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The purpose of this study is to identify and analyze differences in the prediction 

levels and accuracy levels of the Altman Z Score, Springate, and Zmijewski models in 

predicting bankruptcy among non-primary consumer goods companies listed on the 

Special Monitoring Board of the Indonesia Stock Exchange during the 2021–2024 

period. This study employed a verification method with a quantitative approach. The 

sampling technique used was purposive sampling. The data used were secondary data 

in the form of company financial statements obtained through desk research. The 

analytical tools used in this study were the Shapiro–Wilk normality test, Kruskal–Wallis 

test, and accuracy test. The results indicate that there are differences in the levels of 

bankruptcy prediction among the Altman Z Score, Springate, and Zmijewski models. In 

addition, there are differences in the accuracy levels of these models in identifying 

bankruptcy conditions in non-primary consumer goods companies. The Springate 

model demonstrates better predictive capability than the Altman Z Score and Zmijewski 

models. Therefore, the Springate model is the most effective method for predicting 

bankruptcy in non-primary consumer goods companies listed on the Special 

Monitoring Board. 
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