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! Growth and Development

2 Lifecycle of Organizations

® Decline/Declining Companies

* Helplessness

% Insolvency

® Recover Financially/Financial Recovery
" Filatotchev & Toms

8 panicker & Manimala

% parametric Models

10 Non-parametric Models

1| ogistic Regression

12 Multivariate Discriminate Analysis
13 Artificial Neural Network

* Support Vector Machine

15 Decision Tree
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! Artificial Intelligence Approach

2 Schendel, Patton, Riggs

% Revival of the Company

* Bibeault

Z A Corporate Recovery also referred to as Corporate Turnaround, Restructuring, Retrenchment
Slatter
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! Pearce & Robhins

2 Bruton & Rubanik

% Sudarsanam & Lai

4 Hambrick & Schecter

5 Belcher & Nail

® Harker

" Cost and Asset Retrenchment Strategy
® Rent Creation Theory

® System Dynamics Modeling
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! Decision Trees Model
2 Combined Approach of Support Vector Machine and Feature Selection
3 - -
Sigmoid
* Relief
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! Nyatsumbar & Pooe
2 Eunice & Maina
.l (New Kenya Cooperative Cremeries Limited) s & o s ©

4 Financial Restructuring Strategy

¥ Reorganization Strategy

® Megginson, Meles, Sampagnaro & Verdoliva
" Ghazzawi

8 Heui-Yeong Kim, Ma and Annie Zhou

® Chin
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! Machine Learning Systems based on Artificial Intelligence
2 The Lars Feature Selection Algorithm

® Feature Selection Methods

* Extracted Features

® Machine learning (ML)

Fan pr 3 S ekl b Jbo sl i 55 S (Sl gla it e OLKes 5 2SSyl (BIS




ol g5ludde

A8 B AS slaemio N E0Y Sl W oyled Y 6 . .
= e Wy oo Economic Modelling

M 1 o Pl bl oY 2 s8I b ok il (gl e
833 sl el e
VY INT.S s A3 s ¢
) INVTRNIS VS 53m pn /s ’
LAY CATA Sl bl /s e 1
VYA S.TA s A s g v
TV PBT.CL e o Sl 3 5 S o A
e | pownsizINg | O T T Tl
Sobr 2sete 2l
/1arA EBITDA.S s 3+ Sl g3 ¥

ok slaasl -

iy S LBl g, S e glawily -
G oS A Ol el iy i 08 4 ol ST (NS0 &S ane Ve Sl Sl eslind

ol ol (1) g 5 (5,108 306

<, ‘..-,,,,ﬁn 3 ealimnl b LIA8 506 sl S5y ol ¥ Jus

NS 156 ol i s iy o, SN b il (gl ke

059 sl u.a;-u& AJL«.’&

S I/ 13 b s seia plyls

AR DOWNSIZING !

Golr 25 2lls = 43 JLe

Vo TD.TE A el bl G5 v
dalys = 13 dlo del o)/ L3 Lo el o

ARAR REV.CHNG Y

(ol J

U:jfé d‘ﬂs o.,\.}'}rw 6[.@4
ARAAN ACC.PAYABLE _ ¢
o glac b &:K]I:A%C-V'\O/sué)

— Ul L3 g+ Szl w0

VARA NCI @hla VS o = gl al)/(s 2 °
e
feeY INVTRNI.S VS o550 | b 1
A FATE b Ll e Ol i v
e DAY.SLL.INVE @Y eddpled slgyT0 N
NT VS (63 g 5o Lo ol a5 553
Ve REC.TURN Sl Lo g2l (55 3/ ¥10) 4
red EBT.TE itk casicll
oW s

OB sl tae

L;ana.au:a_,.h :JS._'J)}| eéu.l.v‘\.g‘;‘u 6[,;-‘ ﬁ&):;y ‘;‘Lﬂ JQWW.QBM}JM})Q r.bls




woladl g5ludde

ECOI’lomIC MOde"Ing N B AS dl.nw.; NEeY J"“.’ AN BJLQ-\'I A% 092

JXA 6“&)}-@‘ At gl -
Je @ s ol o 53 oS ad gladd gad il 1 s 0T U5 1l s S s 2 5 ol (515
FRVSIE FRURVHCNUE J KR RPN g I P okl lasly asils (gl Jte OF 5l (s 5 03 S
Olge oS ol [ils 5 glojsm B o850 sla By, 5 2S5 arw s 3,8 o ol 1) wsdS ol oo
g o amld (eile (6,850

Sty iy 5 0¥ (Shs gl Al a1 aS ol gl sla e L3l sl (ienn cnl o
L) ISt b ilesl el ol sslinal paad st y3 5 Oltty lspr edile 1S5k (sl 5,83 51 cilokel
Qj,aﬂ B ui,jjﬂ slaesls . LS o ((Q),aﬂ sresly «ui)'}aT Slaesla) 4z 53 4 L 4ol (s aS L5 S
Sl @ ar s bl s olal D son Oga3l osls doys Yooy a5sal asls doys Av ol L
OSle 5 B 1SS ad e Ve ba a5l S (Kpd e bl skl oy pois Oge3l 5 55l glaesls
38 S b s odi5 5] 5 ame Il a5 sS1 E35 aboe s i3 S (g ) Ol gy byl S
iy 5 oY ol e 8 5 Sl sl gla (S5 iSsel bt s S aslie (aBls e b e 5 LS
sk 5158 () s 3 e ia 0smsl 5 hasel slaesls el St s 5 Oty b slacndle B

sl

3o Hlme bl u‘..u_,,ﬁn sl @kt dpuer

o g eile o) NEEH
- X s 0592 P
Oledy oo SR

\n% Al e e sl
A \Y oLl o g slas \j
3
VJAY VY s W
\V Vo o s 3RS
T2 o N
A \e oLl o g slas 3
=)
VAN A e Aoy
B! q @w wu;:.: Sl
3
¢ 1 NRSTRECRNER,
3 oY
' /VY A e Ao
X A SEPRTE E
0 v NI RWCREN R, ,;
VAN .oV e o3 _.%
Vo ¢ St ;f?"":"f» Sloas JS
Yo o oltdl i sl
Vo /10 RN
1 ' e wﬂ Sl \3‘ _—% s_é._...\)

Fan pr 3 S ekl b Jbo sl i 55 S (Sl gla it e OLKes 5 2SSyl (BIS




ol g5ludde

A8 B AS slaemio N E0Y Sl W oyled Y 6 . .
= e Wy oo Economic Modelling

J‘éﬁ C”.:'U S ol
o 0592 _
gL....:.; M ‘;}:"
A ] sldl pw g dldas
VA A et Ao
AR AR o i 31U
e o 2
4 4 sLdl pw g sldas 3
el
AL AL o be s
4 A e ey Sl
3
1 v oLl o slas 3
A +.oY s
\e A e ey Sl “1;
0 v NS RCRNER, 3“
. . . B '}
I\ ro¥ et dey 3
2l ay [ Li"l"u;":t’ Sl
YA v oLl o g sldas &
VY a\s b Lo

e

s b ol Lls p ppdle ;S50 du&)}ﬂ L oY eddpl szl gl S5 ol ez ml eyl
et op g 3l B Dl el sl e i (SHlos S elles S0 22 Ol sy VO
el b3, 5

S oknty s p edle S35 Ol cueenad S s oS 5 bty Sl p edle o1, Sl s alie L
el i 3 ge e s den 53 (SAiless 5l s Ol s b sl i Gl n el o
il il gla Sy 2 Uk Ol
5 (RMSE) st Sl o oSl a3l i) el sla S35 @33 5 ot Ol nad sl Snsty ol 53
i et 5 s adls s el it ealie e ol G albes & (MAE) las lhe Sl
iy ol 2 yn ol Oge S SiSam 5 oy lh S jasiia c e g ol sk eslizal (R2) (pes
ol VL O S, (SiSar 5 D, Al S5 S w

b yomlos o Lzl ad o Ve bt 51 pldS pa i Sl dolas &) oy Osa3) Glads sel 45 il )

el ol (0) I 53 Ll s Sike

L;FM‘J:I"A AJS._'J)}| eéLﬂ.’.«:‘\eJLﬁ 6[,;-‘ ﬁ&)éﬁy JU&“WW.OBM}@M})L& r.bls




woladl g5ludde

ECOﬂ0mIC MOde"Ing N B AS GLAW NEeY J"“.’ AN A)LA...« A% 092

S o3Ikl Calises gla e B g s Ol s .0 J g

P-value R? RMSE MAE S s
JeeY Vi%% +/44A VEY oo OS5 + oY
vy /VAQ V4 /0VY S g oeile+ oy
ey /Y4 NL¥2Y VY oS )3 + il
/eaYg SYEA SMA (/oYY o oo + iy

O sl iae

slranas oY Ghss 3l el b ) sl sl e ls oS spd e pasiie sl Cse mls 4oy L
IOV i 5a) e o 1S RMSE 5 MAE [ls B 510kt Jls p odle S50 o) 5831 23 b5
Conds 3l Obtiy lsy etle 1Sk 0y S elenn oY iy 55 RY lae e bls 1 (VA
Cowddy 4l ol ol S Ol s 5 edle gld gy aslie L cppimman il Jls )55 5 (5 Fmlie
3 el S5 e Oty Slsp S5l dle (Sl sla Shs g 035 Bl 05 S 4
iy 5 oY Ol el Gl Shs gl Olady Sl edle ool sy 5L ot o
PN 5 VEY e sl el 3 (5l S Sl /0T 5 0/0NY Ll MAE lae oS S
ol B3l 55 RMSE [las (gl ames ol AL o

Lt bl Ogasl 5l edel covsr P uslis . 1) (T-Test) s = 5 05051 ol Lol 2 lbae sl
el Slslime (g S o3Il Cilisee slalae 4 4x 5 L sddnS Cu s o Ol Ao ;3 40 Slisabsl oy

baslgde 5 (6 S e 0
Sl s iz 5l oslizd U skileys SS ,3 J slml it 68 s 5 b s ol Lol G
5 Y (Gomee ot Gaen S5 sladie b w3 0 ssiae Gsr ladie g s Shes 4 g Loy
i eslinad badie il 51 55 e bl it Sl el LS Blos s 5 S

s 53 138 Sl gy Sl ke (8 Jlo o 08 iy Sl sny il el lis cl o
zlAl Glapi ) S Sl dacS 5 (Shleys 31 ms 5 55 S 5 Caenll (sla i 03,81 Csay Gl o
i S0 ) 31 S B 53 Slays 51 2 o SIS0 ke Ve ad sl Gy 5 oY S
Sheddy 5 oY st el gla e Sl ol mls 3 Gl Gle e A S oLl
Slaite g3 Slas a0l mlt A (1o e g el S5 5 Oltdy Sl pdle 5ol slaga) S
Sl e, b el s Olards Lls  adle a8 s bl s b oY (S sl i) oSl

Fan pr 3 S ekl b Jbo sl i 55 S (Sl gla it e OLKes 5 2SSyl (BIS




ol g5ludde

NrE G AL GLM:JL; Ny JLQ W AJLQ.::I A% 89

Economic Modelling

e 8 Sl Sl To o 03 el S0 4 Cad Oldy Sl LS sl @l
el oy 55 5 s L

Calhe (T b K800 5 LS S5 s (Y0 el 5 i gls 4l b 2y 5l Jols s
oSae Laaly (5Ll 3l llas (Y018) Lite 5 g 5 (T010) e sl aly L oS Jls s s
AL cosline Sloy anls g la pate sdad edd SRl 4 ged sdad [ 4 ol

(SISl s (sl s (9585 5 STl 3wl SLL OIS L e oS 553 0 slgiiy B elal
Sl sbas i walbos gbas o Ole 3l Olziy Sl il v;win 5 oY S ol bl
s edligls ekileys glacs 5 ple 4 s S Sl sl e Ol oS auS Ol 18 wle
Aol YL ed essl il Jlooygs s edile s glacS

Gl Olos WSl 5 o s cnl GRSl eslinad b (SWleys Cands hls A5 e b (rmas

"L‘il'“" ‘J}‘ L;Lﬂ le'.‘.}‘ LS‘J" ‘) r)‘y QLA‘J:Q‘ célﬁ 6%}‘ L)LA) d.))_v J‘Y)}é/@’)}}«&)b}c.}; wﬂ \) b}} JLA

cl.u

DL CA:\?J U):Mﬁ) K] d&).u,m UL)A 6LAM L..f.u» (\qu) J:.A\ ‘J‘ﬂ\ Lf“)f 9 g_)b:s ‘6JLA.II«‘ 4LJJ;.L9 ‘gs'l‘_}’” -
NN (YT ool oLl colddie aalidas . S SanSlys ow i

EESL JZA\S ;ﬁhb ‘5}\5(} (\i") r.:?a ¢6ﬂ.ﬁ\ B kfi.:.l.é ‘qu”l.;.ﬂ ‘Lfl';'\'w (SR Olaas 4‘;&..4» ‘C’":)"'”Lf””:‘é" -
o (milige alzmo ngros Salis 3ladde 5 galasl ol a5 eslinal b ol Jle sl 53 Ll
NNV (V) P boles Glsl o ke 5

S pen e e (S oy Jb O e g e 8 anslie (\YAY) e (6 S 5 1 by s -
A8 VY OO o plam s o bl sla ia sy

J\}L@_.v éb)‘ UOR BE ‘5‘.:5; J.LA )\ oalaal Lq ‘;LA MJJ &"“'l) w&i (\YA-\) VJ”JA (S pees 9 4».‘>u ‘J._}'“)_
Yo-o0) ‘(\-\)0 ;";/Ld A_::’/,:r.Ld JJ—»A/J Q\J‘é

63;7.&‘) JJA f‘)l’ (\Y’QY’) )}aﬂ;ﬁ nw)botﬁl 9 ﬂjf ‘Wcm et MAK.L U’»L'";- e GCM.::)-«AAJLA}-) -
0V-¢4v c(‘ﬂ)-[ 4&[())[4 C,‘:'/.g.,u @j@gaéju\ﬁ LSLAC,SJJJ Lsk:"‘ .,\..ibs

}ﬁ)Ls :g;l" ;Ju'l.UA &:’u;':i B )3}4 L)l.a 6L&J.:i:.a d:?‘: (Yevy) Lb).)wau ‘dx:é E) J‘)'J.@-A (Dt e ey
AL (VN T0 ) KoY Crir 8 grn pae A0S
Ve-0)

)\}L@J. d‘)ﬁ‘ BSE IBL) a.l..ic\.léﬁ.:\.i 6LGC,SJ.I: L}JL‘ (YY) s u:b'uJ'L?:iM I o= 40‘}.§J QQ)))}J A ‘)xcﬁ)\fb -
ATV 0N ()19 o _Jls i ale 0,6
4(“2)‘1 ‘dju’[‘“" L,dj?"'” ‘SZAJ;AJ;:' (&iﬂ\)k{b B &_ﬂblﬁ 6@&)) A.M”Lla E) L;LA L;.:\JLA)) L;‘?’J:“ﬁ
AAES A

f_,;na.ﬂu:'_,.h 4;.1‘3)} e:u.“..v‘\.g‘;“» 6[2."-‘ ﬁ&)éﬁy dehww.bbm‘}dm")u rbls




woladl g5ludde

ECOI’]OI’T]IC MOde"Ing \'i UAQ GLAW c\i"’ J‘-& g-“ b)l.o.m ‘\V AJJA

6"3"0‘:‘?‘3 sziﬂ d’??J B 67‘)19 (W‘QV) l.pj:l& c&i_}.\.} Chazes (Ao Rl o @l) (S 40_3\53)‘ Jo.bl.: -
ool 5 2Ll Sl e enat 553 (S 51 eslinal b e 2o e s 2 Sy
AYASAYY (O (s

- Belcher, T. & Nail, L. (2000). Integration problems and turnaround strategies in a cross border-merger:
A clinical examination of the Pharmacia-Upjohn merger. International Review of Financial
Analysis, 9(2), 219-234.
- Bibeault, D.B. (1999). Corporate turnaround: How managers turn losers into winners! Beard Books,
Washington, DC.
- Bibeault, D.B. (1982) Corporate Turnaround: How Managers Turn Losers into Winners, NewYork:
McGraw-Hill.
- Bruton, G. D. & Rubanik. Y. T. (1997). Turnaround of high technology firms in Russia: The case of
Micron. Academy of Management Executive, 11(2), 68-79.
- Chin, Ch. (2016). Predicting corporate turnaround of listed companies in South Africa. University of
Cape Town., http://hdl.handle.net/11427/22915.
Filatotchev, I. & Toms, S. (2006). Corporate governance and financial constraints on strategic
turnarounds. Journal of Management Studies, 43 (3), 407-433.
Eunice, K., & Maina, S. (2019). Turnaround strategies and performance of dairy companies.
International Journal of BUSINNESS & Management, 7(6), 284-294.
Manimala, M. (1991). Turnaround management, lessons from successful cases, ASCI Journal of
Management, 20(4), 234-254.
Ghazzawi, 1. (2018). Organizational turnaround: A conceptual framework and research agenda.
American Journal of Management, 17(7), 10-24.
- Hambrick, D. C. & Schecter, S. M. (1983). Turnaround strategies for mature industrial-product business
units. Academy of Management Journal, 26(2), 231-248.
- Harker, M. (2001). Market manipulation: A necessary strategy in the company turnaround process?
Qualitative Market ResearchJournal of Managerial Issues; summer 2007; 19, 2; ABI/INFORM
Global pg. 253 4(4), 197-206.
- Heui-Yeong Kima, M., & Ma., Sh. (2016). Survival prediction of distressed firms. Journal of the Asia
Pacific Economy, 21, 418-443.
- Megginson, W. Meles, A. Sampagnaro, G & Verdoliva, V. (2019). Financial distress risk in initial
public offerings: How much do venture capitalists matter? Journal of Corporate Finance,

25(1), 10-30.

- Nyatsumba, K., & Pooe, D. (2022). Turbulences associated with the implementation of turnaround
strategies at Kenya Airways. Armads Pub S & Pooowaa nee Rvveew, 10(1),
11 pages.

- Panicker, S. & Manimala, M.J. (2015). Successful turnarounds: The role of appropriate entrepreneurial
strategies. Journal of Strategy and Management, 8(1), 21-40.

- Pearce, J. A. & Robbins, K. (1993). Toward improved theory and research on business turnaround.
Journal of Management, 19(3), 613-636.

- Schendel, D., Patton, G. R., & Riggs, J. (1976). Corporate turnaround strategies: A study of profit
decline and recovery. Journal of general Management, 3(3), 3-11.

- Slatter, S. (1984). Corporate recovery: Successful turnaround strategies and their implementation.
Singapore: Penguin Books.

- Sudarsanam, S. & Lai, J. (2001). Corporate financial distress and turnaround strategies: An empirical
analysis. British Journal of Management, 12(3), 183-199.

S FRn gA :JS;J)J'la.:l.&:...~|\fd‘b6L?|ﬁﬂ):}ydeuﬂi&&'ﬁxs.bbm’&m‘”hrﬁ\s



https://www.econbiz.de/Search/Results?lookfor=person%3A%22Patton%2C+G.+R.%22&type=All
https://www.econbiz.de/Search/Results?lookfor=person%3A%22Riggs%2C+James%22&type=All







