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ABSTRAK 

Tujuan penelitian ini untuk mengetahui dan menganalisis financial distress 

menggunakan model Springate dan Zmijewski pada masa sebelum dan selama 

pandemi Covid – 19. Penelitian ini menggunakan data keuangan perusahaan sektor 

property dan real estate pada website Bursa Efek Indonesia (BEI) dengan total 18 

perusahaan. Teknik pengambilan sampel menggunakan purposive sampling dan 

diperoleh 90 data perusahaan property dan real estate. Metode penelitian 

menggunakan metode kuantitatif dengan pendekatan deskriptif. Hasil penelitian 

menyatakan bahwa pada masa sebelum pandemi Covid – 19 terdapat 17 perusahaan 

property dan real estate yang mengalami financial distress menggunakan model 

Springate dan  1 perusahaan menggunakan model Zmijewski. Pada masa selama 

pandemi Covid – 19 terdapat 18 perusahaan mengalami financial distress 

menggunakan model Springate dan 2 perusahaan menggunakan model Zmijewski. 

Pada masa sebelum pandemi Covid – 19 tingkat akurasi tertinggi pada model 

Springate sebesar 58,33%. Pada masa selama pandemi Covid -19 tingkat akurasi 

tertinggi pada model Zmijewski sebesar 57,41%. 

Kata kunci : Covid – 19, Financial Distress, Springate, Zmijewski  

 

ABSTRACT 

The purpose of this study was to determine and analyze financial distress using 

Springate  and Zmijewski model  before and during the  Covid-19 pandemic. This 

research uses financial data  of property and real estate  sector companies on the 

Indonesia Stock Exchange (IDX) website with a total of 18 companies. The 

sampling technique used purposive sampling and obtained 90 data on property and 

real estate companies. The research method uses quantitative methods with a 

descriptive approach. The results stated that in the period before the Covid-19 

pandemic there were 17 property and real estate companies  that experienced 

financial distress using the Springate model  and 1 company using  the Zmijewski 

model.  During  the  Covid-19 pandemic, 18 companies experienced financial 

distress  using the Springate model  and 2 companies using  the Zmijewski model. 

In the period before  the  Covid-19 pandemic, the highest accuracy rate on the 

Springate model  was 58.33%. During  the  Covid-19 pandemic, the highest 

accuracy rate on Zmijewski model  was 57.41%. 

Keywords : Covid – 19, Financial Distress, Springate, Zmijewski 
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