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Abstrac 

Garuda Indonesia is an aviation sector company in Indonesia with state-owned 

shares. One form of bankruptcy prediction is to analyze the company's financial 

statements. This study will analyze financial distress predictions using the Altman 

Z-score, Grover, Zmijewsi and Springate methods with annual financial report data 

for the 2018 - 2020 period. The results obtained are PT. Garuda Indonesia has 

experienced financial distress based on the results of calculations using the Altman 

Z-score, Grover, Zmijewski and Springate methods. There is no difference in the 

calculation results using the four methods. So that why, PT. Garuda Indonesia has 

not been able to manage its finances properly and efficiently, resulting in losses to 

financial distress. 

Key word : Garuda Indonesia, Altman Z-score, Grover, Springate, 

Zmijewski and financial distress.  

 

Abstrak 

PT. Garuda Indonesia merupakan perusahaan sektor penerbangan di 

Indonesia dengan saham kepemilikannya dimiliki negara. Salah satu bentuk 

prediksi kepailitan ialah dengan menganalisa laporan keuangan perusahaan. 

Penelitian ini akan menganalisa prediksi financial distress dengan menggunakan 

metode Altman Z-score, Grover, Zmijewsi dan springate dengan data laporan 

keuangan tahunan periode 2018 – 2020. Hasil penelitian yang diperoleh ialah PT. 

Garuda Indonesia telah mengalami financial distress berdasarkan hasil perhitungan 

menggunakan metode Altman Z-score, Grover, Zmijewski dan Springate. Tidak 

ada perbedaan hasil perhitungan dengan menggunakan empat metode tersebut.  

Dengan demikian, PT. Garuda Indonesia belum mampu dalam mengelola 

keuangannya dengan tepat dan efisien sehingga mengalami kerugian hingga 

financial distress. 

Kata kunci : PT. Garuda Indonesia, Altman Z-score, Springate, Grover, 

Zmijewski, financial distress. 
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