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ANALISIS KOMPARASI MODEL PREDIKSI KEBANGKRUTAN PADA
PERUSAHAAN YANG MENGALAMI SUSPENSI EFEK LEBIH DARI
ENAM BULAN OLEH BURSA EFEK INDONESIA

Muhammad Kiki Januar

ABSTRAK

Penelitian ini bertujuan untuk menguji dan membandingkan perbedaan hasil
prediksi, tingkat akurasi serta tingkat kesalahan antara Model Altman Z-Score,
Springate, Ohlson, Zmijewski, dan Grover dalam memprediksi potensi
kebangkrutan pada perusahaan yang mengalami suspensi efek lebih dari enam
bulan oleh Bursa Efek Indonesia. Penelitian ini menggunakan metode penelitian
kuantitatif dengan pendekatan komparatif. Populasi penelitian terdiri atas
perusahaan yang mengalami suspensi efek lebih dari enam bulan oleh Bursa Efek
Indonesia per 30 Juni 2025 dengan total 55 perusahaan. Pemilihan sampel
dilakukan menggunakan teknik purposive sampling sehingga diperoleh 8
perusahaan yang memenubhi kriteria penelitian dengan periode pengamatan tahun
2020-2024. Data yang digunakan merupakan data sekunder berupa laporan
keuangan perusahaan. Analisis data dilakukan melalui perhitungan masing-masing
model prediksi kebangkrutan, analisis statistik deskriptif, uji normalitas, uji
homogenitas, uji kruskal-wallis untuk menguji perbedaan antar model, serta
confusion matrix untuk mengukur tingkat akurasi dan tingkat kesalahan setiap
model. Hasil penelitian menunjukkan adanya perbedaan yang signifikan antara
Model Altman Z-Score, Springate, Ohlson, Zmijewski, dan Grover dalam
memprediksi potensi kebangkrutan pada perusahaan yang mengalami suspensi efek
lebih dari enam bulan oleh Bursa Efek Indonesia, dengan nilai signifikansi uji
kruskal-wallis < 0,001. Hasil pengujian tingkat akurasi menunjukkan bahwa Model
Altman Z-Score memiliki tingkat akurasi tertinggi sebesar 70% dengan tingkat
kesalahan 30%, diikuti Model Zmijewski sebesar 65%, Model Grover sebesar
62,5%, Model Ohlson sebesar 57,5%, dan Model Springate sebesar 47,5%. Dengan
demikian, Model Altman Z-Score merupakan model yang paling tepat digunakan
untuk memprediksi potensi kebangkrutan pada perusahaan yang mengalami
suspensi efek lebih dari enam bulan oleh Bursa Efek Indonesia.

Kata Kunci: Model Prediksi Kebangkrutan, Suspensi Efek, Akurasi Model,
Model Terbaik
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COMPARATIVE ANALYSIS OF BANKRUPTCY PREDICTION MODELS
FOR COMPANIES WHOSE TRADING HAS BEEN SUSPENDED FOR
MORE THAN SIX MONTHS BY THE INDONESIAN STOCK EXCHANGE

Muhammad Kiki Januar

ABSTRACT

This study aims to test and compare the differences in prediction resullts,
accuracy rates, and error rates between the Altman Z-Score, Springate, Ohlson,
Zmijewski, and Grover models in predicting the potential for bankruptcy in
companies whose securities have been suspended for more than six months by the
Indonesia Stock Exchange. This study employs a quantitative research method with
a comparative approach. The study population consists of companies that have had
their securities suspended for more than six months by the Indonesia Stock
Exchange as of June 30, 2025, totaling 55 companies. Sampling was conducted
using purposive sampling, resulting in 8§ companies meeting the research criteria
with an observation period from 2020 to 2024. The data used are secondary data
in the form of company financial statements. Data analysis was conducted through
calculations of each bankruptcy prediction model, descriptive statistical analysis,
normality tests, homogeneity tests, the Kruskal-Wallis test to examine differences
between models, and a confusion matrix to measure the accuracy and error rates
of each model. The results indicate significant differences among the Altman Z-
Score, Springate, Ohlson, Zmijewski, and Grover models in predicting bankruptcy
risk for companies subject to trading suspensions exceeding six months by the
Indonesia Stock Exchange, with a Kruskal-Wallis test significance level of < 0.001.
The accuracy test results show that the Altman Z-Score Model has the highest
accuracy rate of 70% with an error rate of 30%, followed by the Zmijewski Model
at 65%, the Grover Model at 62.5%, the Ohlson Model at 57.5%, and the Springate
Model at 47.5%. Thus, the Altman Z-Score Model is the most appropriate model to
use for predicting the potential for bankruptcy in companies whose securities have
been suspended for more than six months by the Indonesia Stock Exchange.

Keywords: Bankruptcy Prediction Model, Suspension Effect, Model Accuracy,
Best Model
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