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ABSTRACT

The purpose of this study is to identify and predict the occurrence of financial difficulties

using the Altman Z-Score and Zmijewski X-Score models in property and real estate
companies listed on the Indonesia Stock Exchange (IDX) for the 2018-2020 period. This type
of research is descriptive research with a quantitative approach. The data used is secondary
data in the form of company financial statements. The results showed that based on the
Altman model (Z-Score) in 2018 there were 3 companies in the safe zone, 6 companies in the
grey zone, and 13 companies in the distress zone. While in 2019 there were 4 companies in
the safe zone, 4 companies in the grey zone, and 14 companies in the distress zone. And in
2020 there are 2 companies in the safe zone, 6 companies in the grey zone, and 14 companies
in the distress zone. While the results of the study based on the Zmijewski model (X-Score)
show that in 2018 there were 21 companies in the safe zone and 1 company in the distress
zone. While in 2019 all companies were in the safe zone, lastly in 2020 there were 20
companies in the safe zone, and 2 companies in the distress zone.

Keywords:  Altman Z-Score, Zmijewski X-Score

Received: Revised: Accepted: Available online:
11.11.2020 21.11.2020 05.12.2020 30.12.2020

Suggested citations:

Citra, M. (2020). Financial Difficulty Prediction Model (Study on Property and Real
Estate Companies Listed on the Indonesian Stock Exchange). International Journal of
Community Service, 01 (02), 111-121. DOI: -

Open Access | URLs:
https://ejournal.ipinternasional.com/index.php/ijcs/OpenAccessPolicy

111


https://doi.org/10.30653/002.201942.000
https://ejournal.ipinternasional.com/index.php/ijcs/OpenAccessPolicy

1121 Maya Citra

INTRODUCTION

In setting up a company, the goal is to get as much profit as possible, maintain
the continuity of the company and maximize the welfare of shareholders. The goals of
a company are achieved when there is good corporate management within the
company. Good management is demonstrated by the ability to manage company
resources and run the company 's business well (Pratiwi, 2020) .

Because of this, the company must be able survive with increasingly strong
competition . on p this allows the company to survive in the global environment and
continue to improve its performance to continue to innovate. Because that yes, one
companies need to have  planning  and proper control in order to be able to
compete healthily and critically (Jonathan, 2018) .

According to Prasandri (2018) profit is used to determine the company's
performance at a particular time and usually as the concern of certain individuals
who assess the fulfillment of the obligations of the management section when
processing resources entrusted to be used in evaluating However, this
assumption does not always live up to expectations. Companies that have been in
business for a specified period of time often disbanded or closed due to financial
difficulties and bankruptcy. The company also has to make various analyses, The main
one is related to his bankruptcy as soon as possible. Through analysis, it really helps
companies to anticipate or strengthen vigilance to avoid bankruptcy risk.

current situation in Indonesia is very vulnerable to financial difficulties (financial
distress ) in national companies. This is the result of the Covid-19 pandemic which is
affecting almost every country in the world. When March 2020, there was a Virus
outbreak  Covid-19 in Indonesia, with Covid-19 will indirectly affect the country's
economy. Covid-19 is an epidemic that can be transmitted. The new virus has not been
detected before spreading in Wuhan, China from December 2019 continuing to
this moment . Covid-19 has required the temporary suspension of various businesses
and other activities in many countries to prevent the spread of this virus (Rahmadia et
al., 2020) .

Weaken it Indonesian economy resulting in unfavorable trade developments.
circumstances economy in weakened Indonesia can make a company experience
financial difficulties. Financial difficulties take place before bankruptcy, the
quicker the financial difficulties are traced, the company can quickly overcome its
financial difficulties, and the company's management can carry out reforms so that the
company does not go bankrupt. One solution to avoid bankruptcy is to predict
bankruptcy as an early warning. Bankruptcy is the final status of a company causing the
loss of the opportunity to earn profits and continue the company's activities.

According to Torres (2017) there are 2 factors causing the company to experience
difficulties, namely, external and internal elements. External elements are the context
of trade, political situations, and disasters (such as natural disasters). While the
internal elements are the company's capabilities, company policies
company s cultural customs . Bankruptcy or the failure of a company triggers investors
and collectors to feel insecure about the company 's situation, therefore if financial
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difficulties are detected earlier the company can take action to prevent and overcome
financial difficulties.

The importance of information on the condition of a company experiencing
financial difficulties so that when a company is in this condition, all parties, both
internal and external to the company, must take steps on this signal. Because this
signal can be used as a reference for all parties in order to make decisions to prevent
bankruptcy.

1. Financial Report

According to Sutrisno (2012) report keua n bro is the final result from process
accountancy which have 2 reports main namely the balance sheet and profit and loss.
Report finances arranged with purpose of providing information finance company to
party who has an interest in as a basis for make a decision. And according
Fahmi (2012 ) financial reports is information the describes the condition
circumstances or conditions finance an company and the financial situation can t be
an illustration company 's financial performance
2. Analysis Report Finance

According tO (2012) report finance is a that report will show something condition
finance company When this or in periods . The purpose of financial statement analysis
to show the of a company According to Riyanto Bambang (2012) analysis of
statements ( Financial Statement ), provides regarding financial condition  a company,
where The balance sheet (Balance  Sheets) reflects the value of assets, debt and
own capital certain period, W statement w Income  Statement) reflects the results
achieved during period.

3. Financial Difficulties and Bankruptcy

According to Fahmi (2016) if a company middle having problems on liquidity
then possibility big the company will start enter period difficulty financial, if
circumstances it's not quick overcome then can cause bankruptcy in the company. So
to be able avoid bankruptcy..then various policies and strategies are needed from both
internal and external parties Reason trouble occurs finance according to Fahmi t
(2013) is started from inability in fulfill their obligations, most important namely
short-term liabilities, problems that can in bankruptcy can occur due to difficulties in
liquidity.

4. Altman model (Z-Scores)

The Altman Z-Score model is one of the models that predicts a level of
prediction i  of 94% for models first Altman, and for models which has
been revised by 95%. Altman's model uses 5 ratio which d i combine with method
special ~ for get one equationn Edward 1. Altman, 1968). In use model Altman's
as measurement predicts  difficulty financial and bankruptcy non nature monotone
and rather can develop over time a time, testing and invention model Keep going
expanded and developed oh leh Altman so that  implementation not for
manufacturing companies that are public but also includes manufacturing companies
non-public k and also company private.
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5. Model Zmijewski (X-Score)

In his research Zmijewski requires one thing that is, comparison sample
and population must be determined at the start, so it gets magnitude frequency
bankruptcy. The frequency canbe by dividing number of samples of companies
that  experience  bankruptcy and the total sample size. Zmijewski used 840
companies as a sample, namely 800 companies that were not bankrupt and 40
companies that experienced  bankruptcy.  Zmijewski created his equations using
logit statistics techniques, with use metho .

METHOD

This research is a type of descriptive research through a quantitative approach.
According to Sugiyono (2014) descriptive research is research that observes the capacity
of a group of people , objects, conditions, voting systems, or current events. The
purpose of descriptive research is to create precise, original and accurate explanations,
pictures or paintings about the reality, nature and relationship between the
characteristics studied.

The methodology this test is a quantitative methodology. Quantitative
methodology is research that requires examining information as numbers
(Hendrayadi and Suryani, 2015) . So in this test it has destination so that explain
specifics variable which tested through Data is used in the form of numbers. In this
test, researchers measure the viability of the company through the Altman and
Zmijewski methods.

RESULTS AND DISCUSSION

A. Research result

1. Calculation of the Altman Model (Z-Score )

Based on the calculation results of the five ratios, namely Working Capital
to Total Assets, Retained Earnings to Total Assets, Earning Before Interest and Tax
to Total Assets, Market Value of Equity to Book Value of Total Liabilities, and Sales
to Total Assets , then it will be multiplied by standard of each predetermined
ratio as shown by the following Z-Score equation:

Z=12X1+14X2+33X3+0.6X4+1.0X5(Edward I. Altman, 1968)

After knowing the results of the Z-Score calculation, it will be adjusted to

the cut-off point, which is as follows:
1. Z-Score >2.99 (Safe Zone)
2.1.81 < Z-Score < 2.99 (Grey Zone)
3. Z-Score < 1.81 (Distress Zone)

After calculating the Z-Score for each company, the results are
quite different from year to year. The higher the resulting Z-Score value or
exceeding the specified cut-off point, which is 2.99, the more it indicates
that the company is not experiencing financial difficulties and avoids the
possibility of bankruptcy. Conversely, the lower the resulting Z-Score or
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less than the cut-off point of 1.81 , the more it indicates that the company is
experiencing financial difficulties and is likely to go bankrupt. For more
details, the following is a table of company conditions based on the
calculation results of the Z-Score model for 2018 -2020 :

Table 1. Company Conditions Based on the 2018 Z-Score Model 8 -2020

No. Company name 2018 2019 2020
1 | Agung Podomoro Land Tbk Distress | Distress | Distress
2 | Alam Sutera Realty Tbk Distress | Distress | Distress
3 | Binakarya Jaya Abadi Tbk Distress | Distress | Distress
4 | Bhuwanatala Indah Permai Tbk Distress | Distress | Distress
5 | Sentul City Tbk Distress | Distress | Distress
6 | Bumi Serpong Damai Tbk Distress | Distress | Distress
7 | Natura City Developments Tbk safe safe safe
8 | Ciputra Development Tbk Distress | Distress | Distress
9 | Duta Anggada Realty Tbk Distress | Distress | Distress
10 | Intiland Development Tbk Distress | Distress | Distress
11 | Megapolitan Development Tbk Distress | Distress | Distress
12 | Perdana Gapuraprima Tbk Grey Grey Distress
13 | Greenwood Sejahtera Tbk Grey Grey Grey
14 | Indonesian Paradise Property Tbk Grey safe Grey
15 | Jaya Real Property Tbk Grey Grey Grey
16 | Jababeka Industrial Estate Tbk Grey Distress | Distress
17 | Lippo Cikarang Tbk Distress | Distress Grey
18 | Modernland Realty Tbk Distress | Distress | Distress
19 | Metropolitan Land Tbk Grey Grey Grey
20 | Pakuwon Jati Tbk safe safe Grey
21 | Suryamas Dutamakmur Tbk Distress | Distress | Distress
22 | Summarecon Agung Tbk Distress | Distress | Distress

Source: Processed Data, 2022
Table 1 above describes the conditions of Property and Real Estate
Companies for three consecutive years, namely 2018 -2020 based on the Altman
Model (Z-Score). During the study period, most of the companies were in the
distress zone , and the other companies were spread out in the gray and safe zones .
PT Natura City Developments Tbk, is a company that has consistently been in the
safe zone for three years in a row. Then the other companies are spread out into
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other categories. This condition indicates that almost all companies experienced
fluctuations in the value of the Z-Score during the study period. So even though
the company is in the safe zone , sometimes the resulting Z-Score value is close to
the cut-off point so that this condition is not good for companies that are already in
the safe zone.

2. Zmijewski Model Calculation (X-Score)

Based on the calculation results of the three ratios, namely Return on
Assets, Total Debt to Total Assets , and Current Ratio , which will then be multiplied
by the standard of each ratio that has been determined as the equation of the
Zmijewski model (X-Score) , which is as follows:
X=-43-45X1+572X2+0.004 X 3 (Mark E. Zmijewski, 1984)

After obtaining the results from the Zmijewski model equation (X-Score) ,
the results of the equation will be categorized according to the assessment criteria
or predetermined cut-off points , which are as follows:

1. X <0 (Safe Zone)
2. X> 0 (Distress Zone)

After calculating the X - Score for each company, the results are quite
different from year to year. The more negative the resulting X- Score value or less
than 0 as the specified cut-off point , the more it indicates that the company's
financial condition is healthy and avoids the possibility of bankruptcy. On the
contrary, the more positive the resulting X - Score value or more than 0 as the
specified cut-off point , the more it indicates that the company is experiencing
financial difficulties and has the potential to experience bankruptcy. For more
details, the following is a table regarding the company's condition based on the
calculation results of the Zmijewski model (X-Score) for 2018-2020 :

Table 2 Company Conditions Based on the 2018 X-Score Model 8 -20 20

No. Company name 2018 2019 2020
1 | Agung Podomoro Land Tbk safe safe safe
2 | Alam Sutera Realty Tbk safe safe safe
3 | Binakarya Jaya Abadi Tbk safe safe Distress
4 | Bhuwanatala Indah Permai Tbk safe safe safe
5 | Sentul City Tbk safe safe safe
6 | Bumi Serpong Damai Tbk safe safe safe
7 | Natura City Developments Tbk safe safe safe
8 | Ciputra Development Tbk safe safe safe
9 | Duta Anggada Realty Tbk Distress safe safe
10 | Intiland Development Tbk safe safe safe
11 | Megapolitan Development Tbk safe safe Distress
12 | Perdana Gapuraprima Tbk safe safe safe
13 | Greenwood Sejahtera Tbk safe safe safe
14 | Indonesian Paradise Property Tbk safe safe safe
15 | Jaya Real Property Tbk safe safe safe
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16 | Jababeka Industrial Estate Tbk safe safe safe
17 | Lippo Cikarang Tbk safe safe safe
18 | Modernland Realty Tbk safe safe safe
19 | Metropolitan Land Tbk safe safe safe
20 | Pakuwon Jati Tbk safe safe safe
21 | Suryamas Dutamakmur Tbk safe safe safe
22 | Summarecon Agung Tbk safe safe safe

Source: Processed Data, 2022

Based on table 2, describes the conditions of the Property and Real Estate
Companies for three consecutive years, namely 201 8 -20 22 based on the
Zmijewski Model (X- Score ). During the study period, almost all companies were in
the safe zone and the other companies were in the distress zone. The conditions in the
Zmijewski Model (X- Score ) show that almost all companies experienced X- Score
fluctuations during the study period. So even though the company is in the safe
zone, sometimes the resulting X - Score is close to the cut-off point so that this
condition is not good for companies that are already in the safe zone. However, this
condition will be reversed if you look at it from the point of view of companies that
are in a distress zone . If the resulting X-Score value is also close to the cut off point ,
this condition will be very good for the company because there is a greater
possibility for the company to get out of the distress zone and move to the safe zone .

B. Discussion

1. Comparison of Altman (Z-Score) and Zmijewski (X-Score) Model

Predictions

Based on the calculation results obtained from the Altman model (Z -
Score ) and the Zmijewski model (X- Score ), it can be seen the prediction results
of financial distress from the 22 companies studied. The results shown from
the two models show that there are differences in the value and prediction of
the company's position, because between the two models there are differences
in the ratios used, similarities, and cut-off points. However, among most of the
differences in the prediction results, there are also 3 companies that have the
same prediction results. Namely 3 companies are in the safe zone for three
consecutive years .

results of the predictions from the Z-Score model and the X-Score model,
it can be concluded that the financial distress predictions made by the two
prediction models have different results on the condition of the companies that
are the object of research. There were 3 companies that had the same
predictions during 2018 -2022 , namely PT Alam Sutera Realty Tbk, PT Natura
City Developments Tbk , and PT Pakuwon Jati Tbk . While the 19 companies
had different results in 2018 -2020 20 . This is consistent with the results of
previous research conducted by Achmad Syamsul Maarif (2019 ) that between
the two models there is a significant difference because each model, both
Altman (Z- Score ) and Zmijewski (X - Score ) uses ratios different so that the
equation used is also different, and the cut-off point used is also different. This
condition can be used as a benchmark for companies facing financial
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difficulties, because these two models are complementary to one another.
Basically, the Altman model (Z- Score ) looks at whether or not all activities
and operational activities of the company are balanced compared to the assets
it owns, so that if the total assets owned by the company are too large, it
indicates that the company has not been able to utilize and manage asset
turnover properly. Therefore, the higher the total assets owned by the
company, the lower the Z-Score.

While the Zmijewski model (X- Score ) looks at the performance of a
company and how much the company is able to pay its obligations. Therefore,
the higher the company's debts, the higher the X - Score . Because the two
models have different focus points, it is hoped that the company can anticipate
financial difficulties not only from the aspect of how to manage assets owned
for operational activities, but can also see from the aspect of the company's
ability to pay its obligations. Therefore, according to the Zmijewski model the
company is in a safe zone , but according to the Altman model it is still in a
distress zone, it means that the company is good at paying its obligations but
is still very bad at managing assets for the company's operations. So the
company must evaluate and improve the performance of these aspects so that
the company can be in the safe zone of each model. When the company is in the
safe zone according to the two models, it means that the company is in optimal
financial condition both in terms of asset management and fulfillment of
company obligations. And vice versa, so that with the existence of these two
models, the company can find out the financial aspects of the company that
need to be evaluated so that the company does not experience financial
difficulties. In addition, it can be used as a reference for companies so that they
are not only based on one model, and make companies even wiser in making
decisions so that companies avoid financial difficulties that result in
bankruptcy.

Into bankruptcy from 2 models predicting financial distress. The results of
the Altman model (Z-Score) financial distress prediction show that 14
companies are in distress zone , 6 companies are in the gray zome and 2
companies are in the safe zone, and in 2022 there are 9 companies that match
the predictions of the Altman model (Z-Score) this proves that the predictions
of the altman model (Z-score) in some of these companies proven accurate.
And for the Zmijewski model (X-Score) there are 11 companies that match the
predictions of the model, this proves that the Zmijewski model also proves to
be accurate for predicting financial distress in companies.

CONCLUSION

This study aims to predict and analyze financial difficulties using the Altman
model (Z- Score ) and the Zmjewski model (X- Score ) in Property and Real Estate
companies listed on the Indonesia Stock Exchange during the period 2018 -2020 . Based
on the calculation and analysis results that have been carried out in the previous
chapter, the following conclusions are obtained:
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Based on the calculation of the Altman model (Z- Score ) and the Zmijewski
model (X- Score ), the results are quite different for each company when analyzed
using these two models. According to the Altman model (Z- Score ), there are 3
companies that are consistently in the safe zone during the period 201 8 -20 20 . Then
there are 4 companies that are in the gray zone during the period 201 8 -20 20 .
Furthermore, there are 1 2 companies that are always in a distress zone during the
period 201 8 - 20 20 . Finally, there were 3 companies that fluctuated during the period
201 8 - 20 20 . Meanwhile, according to Zmijewski's model calculation (X- Score ), there
were 19 companies that were consistently in the safe zone during the 2018 -2020 period .
Meanwhile, there were 3 companies that fluctuated in the period 201 8 -20 20 . The
highest Z-Score value in 201 8-2020 was produced by PT Alam Sutera Realty and the
company was always in the safe zone during the 201 8 -20 20 period . As for the lowest
Z-Score value in 2018 produced by PT Bhuwanatala Indah Permai Tbk , in 2019
produced by PT Duta Anggada Realty Tbk and 2020 was generated by P T
Modernland Realty Tbk . The lowest X-Score value which means the company is in a
safe zone in 2018 was produced by PT Sentul City Tbk , and in 2019-2020 it was
produced by PT Greenwood Sejahtera Tbk . Meanwhile , the highest X-Score value
means that the company is in a distress zone in 2018 produced by PT Duta Anggada
Realty Tbk , and in 2020 produced by PT Binakarya Jaya Abadi Tbk . Basically , the
Altman Z-Score model looks at whether or not all the activities and operational
activities of the company are balanced compared to the assets it owns, so that if the
total assets owned by the company are too large, it indicates that the company has not
been able to utilize and manage asset turnover properly. Therefore, the higher the total
assets owned by the company, the lower the Z-Score. While the Zmijewski X-Score
model looks at the performance of a company and how much the company is able to
pay its obligations. Therefore, the higher the company's debts, the higher the X-Score.

Thank-you note
Thanks to all those who helped write this article.

REFERENCES

A. RAHMAT HIDAYAT. (2021). ANALYSIS OF MERGER OR ACQUISITION OF
STOCK TRADE VOLUME IN GO PUBLIC COMPANIES LISTED ON THE
INDONESIA STOCK EXCHANGE FOR THE 2017-2020 PERIOD
https://digilibadmin.unismuh.ac.id/upload/29733-Full_Text.pdf

Altman, EI (1968). Financial Ratios, Discriminant Analysis and the Prediction of
Corporate Bankruptcy. The Journal Of Finance , 23 , 589-609.

Altman, EI (2000). Predicting Financial Distress of Companies: Revisiting the Z Score
and ZETA Models. Working Papers .

Amir, J. (2021). The Determinants of Company Financial Performance in
Manufacturing Companies Listed on the Indonesian Stock Exchange. Journal of
Economic,  Business and  Accounting (COSTING) , 4 (2), 455-463.
https://doi.org/10.31539/costing.v4i2.1544



1201 Maya Citra

Anggraeni, NA, & Safriliana, R. (2019). Financial Difficulty Prediction Analysis with
the Altman Z-score, Springate, Zmijewski, and Zavgren Methods. Journal of
Accounting And Taxation , 5 (2), 44-56. https://doi.org/10.26905/ap.v5i2.5752

Fahmi, 1. (2012). Financial report analysis . Alphabet.

Fahmi, I. (2013). Corporate Financial Management and Capital Markets, First Edition .
Media Discourse Partners.

Fahmi, 1. (2014). Fahmi, Irham. 2014. Financial Performance Amnalysis: A Guide For
Academics, Managers And Investors To Assess And Analyze Business From Financial
Aspects. Bandung: Alphabet. Alphabet.

Fahmi, 1. (2016). Risk Management, 6th Note . Alphabet.

Gunawan, B., Pamungkas, R, & Susilawati, D. (2017). Comparison of Financial
Distress Prediction Using the Altman, Grover and Zmijewski Models. Journal of
Accounting And Investments , 18 (1), 119-127. https://doi.org/10.18196/jai. 18164

Hanafi Mamduh and Abdul Halim. (2016). Analysis of Financial Statements Third Edition
. UPP STIM YKPN.

Hendrayadi and Suryani. (2015). Quantitative Research Methods: Theory and Applications
in Research in the Field of Management and Islamic Economics First Edition . golden.

Harry. (2016). Hery, 2016, Analysis of Financial Statements: PT. Gramedia Widiasarana
Indonesia, Jakarta . PT. Gramedia Widiasarana Indonesia.

Jonathan, IB (2018). Effect of Capital Structure, Company Size, Finance on Non-
Financial Companies Using the Dupont System. Muara Journal of Economics and
Business , 2 (2), 424-432.

Cashmere. (2012). Financial Statement Analysis . PT Raja Grafindo Persada.

Cashmere. (2015). Financial Statement Analysis . PT. Rajagrafindo Persada.

Mohammed, S. (2016). Bankruptcy Prediction By Using The Altman Z-Score. A Case
Study Of Raysut Cement Company SAOG And Its Subsidiaries”, Australasian
Accounting, Business and Finance Journal, .

Mulyawan, S. (2015). Financial Management . Faithful Pustaka CV.

Prasandri, EF (2018). Financial Distress Analysis Using the Z-Score (Altman),
Springate, and Zmijewski Methods to Predict the Bankruptcy of Cigarette
Companies Listed on the Bei in 2013-2016. Journal of Accounting , 3 (3), 713.
https://doi.org/10.30736/jpensi.v3i3.157

Pratiwi, KS (2020). Du Point analysis on the company PT. Garuda Indonesia Tbk 2015 -
2018. Journal of Economics and Business .

Primasari, NS (2018). Analysis of Altman Z-Score, Grover Score, Springate, and
Zmijewski as a signaling of financial distress. Accounting and Management Journal ,
1 (1). https://doi.org/10.33086/am;j.v1i1.70

Rahmadia, S., Febriyani, N., Kuala, US, Islam, JE, & Kuala, US (2020). Impact of covid-19
on the economy .

Riyanto Bambang. (2012). Shopping Basics . BPFE.

Sugiyono. (2012). Statistics for Research . Alphabet.

Sugiyono. (2014a). Understanding Qualitative Research . Alphabet.

Sugiyono. (2014b). Business Research Methods: Quantitative, Qualitative, and R&D
Approaches. Alphabet.

Sugiyono. (2014c). Educational Research Methods Quantitative, Qualitative and R&D
Approaches . Alphabet.



INTERNATIONAL JOURNAL OF COMMUNITY SERVICE , 1 (2), 2020, pp. 111-121. | 121

Sugiyono. (2015). Research and Development Methods . Bandung Alphabet Publisher.

Sugiyono. (2019). The Effect of Profitability, Company Size, and Asset Structure on
Capital Structure in Food and Beverage Companies. Journal of Science and Research
..., 8,1-15. http://jurnalmahasiswa.stiesia.ac.id/index.php/jirm/article/view/858

Sutrisno. (2012). Financial Management: Theory, Concepts and Applications . Econicia.

Syamsul, MA (2019). FINANCIAL DIFFICULTIES PREDICTION MODEL (Study on
Plastic Packaging and Garment Textile Companies Listed on the Indonesia Stock
Exchange) .

Torres, T. (2017a). Comparative Analysis of the Altman, Springate, Gover, Zmijewski,
Fulmer, and Ohlson Models in the Accuracy of Predicting Financial Distress in the
Pharmaceutical Sub-Sector Listed on the Indonesia Stock Exchange (IDX) for the 2013-
2017 Period” 1.2 . 111.

Zmijewski, ME (1984). Methodological Issues Related To The Estimation Of Financial
Distress Prediction Models. Journal of Accounting Research , 22 , 59-82.

Copyright and License
This is an open access article distributed under the terms of the
Creative Commons Attribution 4.0 International License, which
permits unrestricted use, distribution, and reproduction in any
-l medium, provided the original work is properly cited.
© 2020 Maya Citra
Published by IPI Global Press in collaboration with the Inovasi Pratama Internasional Ltd


http://creativecommons.org/licenses/by/4.0/

