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MOTTO 

 

“Sesungguhnya bersama kesulitan ada kemudahan. Maka apabila 

engkau telah selesai (dari sesuatu urusan), tetaplah bekerja keras 

(untuk urusan yang lain, dan hanya Tuhanmulah engkau berharap” 

(Q.S. Al Insyirah: 6-8) 

 

“Dan rendahkanlah dirimu terhadap kedua orangtuamu dengan penuh 

kasih sayang dan ucapkanlah “Wahai Tuhanku! Sayangilah 

keduanya sebagaimana mereke berdua telah mendidik aku pada waktu 

kecil” 

(Q.S. Al Isra’ : 24) 
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ABSTRAK 
 

Penelitian ini bertujuan untuk mengetahui dan menganalisisfinancial 
distress dengan menggunakan model Altman Z-Score, Springate, Zmijewski, 
Fulmer, dan Grover serta mengetahui model prediksi yang paling akurat dalam 
memprediksi financial distress pada perusahaan Property and Real Estate periode 
2016-2018.  

Penelitian ini menggunakan model kuantitatif deskriptif serta 
menggunakan data sekunder yaitu laporan keuangan perusahaan Property and 
Real Estate periode 2016-2018 yang diakses dari situs Bursa Efek Indonesia 
(www.idx.co.id) . 

Hasil akhir penelitian ini adalah (1) Hasil prediksi menggunakan model 
Altman Z-Score terdapat tiga perusahaan yang mengalami financial distress 
selama periode 2016-2018 yaitu Hanson International Tbk, Rimo International 
Lestari Tbk, dan Bhuwanatala Indah Permai Tbk. (2) Hasil prediksi menggunakan 
model Springate terdapat tiga puluh perusahaan yang mengalami financial 
distress selama periode 2016-2018 yaitu Agung Podomoro Land Tbk, Alam 
Sutera Realty tbk, Bekasi Asri Pemula Tbk, Bumi Citra Permai Tbk, Bekasi Fajar 
Indah Industri Estate Tbk, Binakarya Jaya Abadi Tbk, Bhuwanatala Indah Permai 
Tbk, Sentul City Tbk, Cowell Development Tbk, Ciputra Development Tbk, Duta 
Anggada Realty Tbk, Intiland Development Tbk, Megapolitan Development Tbk, 
Fortune Mate Indonesia Tbk, Gowa Makassar Tourism Development Tbk, Jaya 
Real Property Tbk, Jababeka Tbk, Lippo Karawaci Tbk, Modernland Realty Tbk, 
Mega Manunggal Property Tbk, Hanson International Tbk, City Retail 
Development Tbk, Indonesia Prima Property Tbk, Plaza Indonesia Realty Tbk, 
Pakuwon Jati Tbk, Ristia Bintang Mahkotasejati Tbk, Rimo International Lestari 
Tbk, Suryamas Dutamakmur Tbk, Summarecon Agung Tbk, dan Sitara 
Propertindo Tbk. (3) Hasil prediksi menggunakan model Zmijewski terdapat dua 
perusahaan yang mengalami financial distress selama periode 2016-2018 yaitu 
Cowell Development Tblk dan Rimo International Lestari Tbk. (4) Hasil prediksi 
menggunakan model Fulmer terdapat tiga perusahaan yang mengalami financial 
distress selama periode 2016-2018 yaitu Bhuwanatala Indah Permai Tbk, Rimo 
International Lestari Tbk, dan Sitara Propertindo Tbk. (5) Hasil prediksi 
menggunakan model Grover terdapat tiga perusahaan yang mengalami financial 
distress selama periode 2016-2018 yaitu Cowell Development Tbk, Hanson 
International Tbk, dan Rimo International Tbk. (6) Model Grover merupakan 
model yang sesuai untuk diterapkan pada perusahaan Property and Real Estate 
yang terdaftar di Bursa Efek Indonesia Periode 2016-2018. 
  
Kata kunci: financial distress, altman z-score, springate, zmijewski. 
  

http://www.idx.co.id/
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ABSTRACT 
 

The purpose of this study is to determine and analyze financial distress 
with Altman Z-Score, Springate, Zmijewski, Fulmer, and Grover models as well 
as knowing the most accurate prediction models in predicting financial distress in 
the Property and Real Estate company in the 2016-2018 period. 

This research uses descriptive quantitative models and uses secondary 
data, the 2016-2018 Property and Real Estate company financial reports accessed 
from the Indonesia Stock Exchange website (www.idx.co.id)  

The final results of this study are (1) The prediction results using the 
Altman Z-Score model there are three companies that experienced financial 
distress during the 2016-2018 period, thast is Hanson International Tbk, Rimo 
International Lestari Tbk, and Bhuwanatala Indah PermaiTbk. (2) The prediction 
results using the Springate model are thirty companies that experienced financial 
distress during the 2016-2018 period, that is AgungPodomoro Land Tbk, 
AlamSutera Realty Tbk, BekasiAsriPemulaTbk, Bumi Citra PermaiTbk, 
BekasiFajar Indah Industri Estate Tbk, Binakarya Jaya AbadiTbk, Bhuwanatala 
Indah PermaiTbk, Sentul City Tbk, Cowell Development Tbk, Ciputra 
Development Tbk, Duta Anggada Realty Tbk, Intiland Development Tbk, 
Megapolitan Development Tbk, Fortune Mate Indonesia Tbk, Gowa Makassar 
Tourism Development Tbk, Jaya Real Property Tbk, JababekaTbk, 
LippoKarawaciTbk, Modernland Realty Tbk, Mega Manunggal Property Tbk, 
Hanson International Tbk, City Retail Development Tbk, Indonesia Prima 
Property Tbk, Plaza Indonesia Realty Tbk, PakuwonJatiTbk, 
RistiaBintangMahkotasejatiTbk, Rimo International Lestari Tbk, 
SuryamasDutamakmurTbk, SummareconAgungTbk, and SitaraPropertindoTbk. 
(3) The prediction results using the Zmijewski model, there are two companies 
that experienced financial distress during the 2016-2018 period, that is Cowell 
Development and Rimo International Lestari Tbk. (4) The results of predictions 
using the Fulmer model there are three companies that experienced financial 
distress during the 2016-2018 period, that is Bhuwanatala Indah PermaiTbk, Rimo 
International Lestari Tbk, and SitaraPropertindoTbk. (5) The prediction results 
using the Grover model are companies that experienced financial distress during 
the 2016-2018 period, that is Cowell Development Tbk, Hanson International 
Tbk, and Rimo International Tbk. (6) The Grover model is an appropriate model 
to be applied to Property and Real Estate companies listed on the Indonesia Stock 
Exchange for the period of 2016-2018. 
 
Keywords: financial distress, altman z-score, springate, zmijewski,  
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