
THE COMPARISON ANALYSIS OF FINANCIAL

DISTRESS PREDICTION MODELS TO PREDICT THE

HEALTH OF PROPERTY COMPANIES BEFORE AND

DURING PANDEMIC COVID-19

By

Ni Nyoman Nefvi

014201900043

A Thesis submitted to the School of Business, President

University in partial fulfillment of the requirements for

the Degree in Management Science

March, 2023





STATEMENT OF ORIGINALITY

In my capacity as an active student of President University and as the

author of the thesis/final project/business plan stated below:

Name :Ni Nyoman Nefvi

Student ID number :014201900043

Study Program :Management

Faculty :Business

I hereby declare that my thesis/final project/business plan entitled

THE COMPARISON ANALYSIS OF FINANCIAL DISTRESS

PREDICTION MODELS TO PREDICT THE HEALTH OF

PROPERTY COMPANIES BEFORE AND DURING

PANDEMIC COVID-19 is to the best of my knowledge and belief,

an original piece of work based on sound academic principles. If there

is any plagiarism detected in this thesis, I am willing to be personally

responsible for the consequences of these acts of plagiarism, and will

accept the sanctions against these acts in accordance with the rules and

policies of President University.

I also declare that this work, either in whole or in part, has not been

submitted to another university to obtain a degree.

Cikarang, 02 March 2023

Ni Nyoman Nefvi

ii



SCIENTIFIC PUBLICATION APPROVAL FOR
ACADEMIC INTEREST

As an academic community member of the President's University, I,

the undersigned:

Name : Ni Nyoman Nefvi
Student ID number : 014201900043
Study program : Management

for the purpose of development of science and technology, certify, and

approve to give President University a non-exclusive royalty-free right

upon my final report with the title :

THE COMPARISON ANALYSIS OF FINANCIAL DISTRESS
PREDICTION MODELS TO PREDICT THE HEALTH OF

PROPERTY COMPANIES BEFORE AND DURING
PANDEMIC COVID-19

With this non-exclusive royalty-free right, President University is

entitled to converse, to convert, to manage in a database, to maintain,

and to publish my final report. There is an obligation from President

University to mention my name as the copyright owner of my final

report.

This statement I made in truth.

Cikarang, 02 March 2023

Ni Nyoman Nefvi

iii





PLAGIARISM RESULT

v



RESULT OF GPT ZERO

vi



ABSTRACT

Financial distress is an early prediction of a company's difficulty. The main
purpose of this study is to analyze the most accurate method to analyze the
financial distress of Property and Real Estate companies by comparing among the
models and to compare the performance of companies before and during
pandemic covid-19. There are three approaches or models namely: Altman,
Springate, and Zmijewski models. Sample of this study is 64 panel data
observation, which consists of 16 companies with 4 years annual data from 2018
until 2021. The hypothesis testing employs the Kruskal-Wallis H Test because
assumption of normality test is not met. The final result found that the most
accurate among Altman, Springate, and Zmijewski models for analyzing the
financial distress of property companies listed on IDX Indonesia is Springate
model, with level of accuracy 82.81% and level of error in 17.19%. The result of
study also founded that there is significant difference performance of companies
before and during pandemic covid-19, the number of companies experiencing
financial distress is higher in current two years.

Keywords: financial distress, altman, springate, zmijewski.
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