Journal of New Research Approaches IO RP (BR SBO,0 ) olidad
in Management and Accounting Sollus 9 g pre

ISSN: 2588-4573

http://www.majournal.ir PROFAY o AF4) Ola AV )l ot L

Jolge wlol 2 slole S9! (wog 50 JW8 Sl w8 po (Jbo Ol o (w2
OW™ (Soladl g oS i daw
(0220 Lag 9 Ly (Sl 0993 (o (S14ms o)

\

T S iz ! gl
Y@Mé dsloww

VEVNV/YS il Gy VP /) e/ 5l 53 s

L 1

b a8 L s 55 e Jalse b 035 s s S8 Ol e 93 S b e Julge o Sl crils 5 s L
Sl (sla i 51 ohmpsy Slosl 4 Aites S5 )3 Ol Fe Jualge e (35 i 55 e ol iag,
A BIES 5550 55 Ol o (g ey e} 93 SS b jas 4 2 (6555 Gl ol b Gl 5 o3l 35 ONS” (gl peba
LT ray 5 plomit (2875 —dlo VoYY ©gama) Jlo Vo b ES, 0 WYY Sl 6, 8K s Goios ) 05,5 00
5 Al & by Gl o3k 53 55 Shas Jde das (o S5 () (0 b6 O 85 15 OT S eslizal 550 blind
doly oe a5l o dms gn DL 25 b el o amylie SOUSO L OT b 5 48,8 515 03a5T 5) 50 o il
w3ls o San DL (Sl 056 VEY e3le pasls 5 adT 55 Gastls 3 6,850 L) 08,5 o 53 Ol s b 6ol
S sl o plin Glaes s 5o S0 e 5o Olow b OIS olaml 5 O 0 mhaw Jalse LU mbw 5 CoiS
Lig 0533 3| iy o ool Ly 0333 3 jos & el ite Sdimsmd s (SIS 4 el o il slao s
LUl cpl 5 als 552 jae 4z dlo o LS 8 mhan 53 Ol o o sSne (BLSO1 i s s sl ollas .l o o
Loy 0393 33 o 4 2 33 (6555 33 pdycanT LIS 3 &8 IS & (sl o o5 Uiy 093 31 o 0 205 Ly 093 5
Al 5 T o S

Sl o519

CS b e ol o (ONS” slal ()l s pes 45 2 ¢ Jlo O o

(J sme 0kins 55) (i_jafarimanesh@sbu.ac.ir) .o 1 el g ¢ i g ol (G lulus (557 )

Ol Ol g5 Ol g5 ol (g ) hlum 5y s o 0 1STESNS €6yl L1 sl 1S Y



990—9/\\‘upd\°~\ Ql:.««.ﬂ) AY o)l.a.fh c‘_gj‘..b.bjﬁ,iﬂ#): u{y ‘_,’.LA}}_{ ‘_;thjgijj Y

EPE VT

o) U35l ok wlge SSUS Gla il b Ll ladle s ke o slaysiS b Osoman 55 L 4iS
sl 55 Sle &KL 5 635 (sles 28 (ool 2ol slaz b 4 s 35 (o3l iy Sl sl b piS
Ol e Jlazt 2! 58! C..cb_r.a)tf): Laslast ) ol ooyls 5 g5 aibaie (6l 5 9y i sladle js (ooladl w53l
ol ol sladle Lol slaslis ;) i Wl gy cpl 5558 oo ol o) s cpl 3 Jab (g)low sladls Lo
laslasy o bajiﬂ adlas g 55 5 LOles aalsl 5 55 Bl Zagl g odd WO pu w53 (3L o tags
o 03 35m e BYS cy g aann g Jl s 6lay5iST 55 Jb Ol e J e Sladlles Lol il Oy 5287 55 O
55 b iSO T 5 (ST 5 Y CuasT el Jle (1) ol il bn SenSs 5 5 baslis
o oo 2 oo SO L T Jle Sad gty o Conlone 5 5 (s3bal (slan 5 b ) Sl g
L;:Laﬁ\L;\Ar.wx?QTMQJJMUMQT&)JLAL{L@J):J)M@g&?\&ﬁﬂ.&h‘.{@)}\}&:dﬁ
o 53 Ol sl BLi ol Sl 33 5 Sl €3l b ails (5,30 S0 o 55 Ol (sl s OIS
Ao 1 e 0N (s3lal rlaw Jolge (6, SIS 3505 oa b G5l ax ags o3 3l e 5 S 3 S0
Sy oled 4 S sl tags 4 S ol hagh sl sl s

o plawil (UKL o 5 ISG T (slo 08T ,8 ol 51 S8 e Jbo Ol 4 )y 3 e gla he s I
by siS le Ogmmen o LoypaS ST dYNY C a5 Sogale V) O 5 o St s Jle (s1) ol
2Ll el Olem K05 (la) 5287 L slite sl s30al Layl 5 53 5 4 jamte Sl gt il Leo)
ol s Lgh g Cgeie 5 Bl sy el e | (G @l 53 5 S 36 S8 b Sleess
35S 53 o GOl pw dlazt p Ji5s ol el se (o e 53 Lt Gl iy (e U155 (0 ) S8l B
s Slasl GOk o GBS L 53 Shasn D osast 53 55 G ekd Gl ey anllls S G b
3c:}.:}celg-jgl«j@\:}Sw\cmrbdw}?Jb,;éu)ﬁfcjbséjk&@é\owbgﬁ@u.a;'d..ﬁ
Tl b S8 e b b 5 Sy g0 4 adllas U j b )5S 5 el 5 spte T Ol s o laslis
20T 85U 5 ol doly jae w2 (Culg o VAV Jeos Sl 50 5L )idle (6l ) Canles g (DS
D3OS aass a5 350 b 5558 53 05STE oSl S8 mhaw s e O e Jelse 155 Jlo Ol
Wl G 253, N5 038 5 (g 03 SRl oo 5 S

o9 Ol g G Slw Y

S Oy i %5 1Y

b (VAAF L VAFA ) Clos S s 55 4 | slaans |y gy BB ey Jlo SeisT 5 0

O3 @l 53 S5t 5 osill Seuiys dals Tl 53 WOl (ot ¢l 658> Gladde 5 b e ls

! Salloum and Azoury
2 Zaki et al

3 Financial Distresses
* Distinguin et al

* Sahut and Mili

¢ Altman

7 Taffler



¥ 3 S b e Jalse bl sl Blosl s s 55 I sla &S5 Jle Ol 2

SWslg s sl (858 ISy s (Ol gl 51 e b5 Jols (ST o i ST Iy ara s
5 0l 855 S8 (V) SOl 58 e oliel Sy Lo a3 Llsle Blysl el s 5 Jbe
oo au 38 5 odd o O3 S5l sl p3Y (S L 45 S e i (S8 Dy 4 1y e SiaT
slesl 3l 28 &S b ol i) 8 el b 1 Ssle Jlo SisT ol b (0880 oK 5 0 pund) AL
(1830 ¢ OLKea 5 a8 il (S8 2 sla alyls ) 0T 01Kk

Sl e s el iyl ol el cmlodd S5 Il Ol (61 g Slosl s (6l Gl
Clodd slawl 35 jaslh ladde 4t by plew o35l 55 Dl (olblee Glalnd 53 R ale ),
O oo sl 4Bl s 5 058l S5 S 5 03 ST aseie gl (V48Y) T Lw g Ole ol Sl 55 Lesls
Sl (SaS s 5 05 31 53 G156 5SS e oalSTh il jylaza ShelS” L ylad bl Sl Jols (S5 s
e 2505 5 558 OVel diajl ods e Oy Jlrs K 0S8 S el Jls Sl Kewsys T Obo
o2 03 S b g eng I Ol al e o 5T (SenSiiys s Olo 4 (VY CTOLKes 5 ) ol LS
TV Mo 5 O S 3l 55 e S 31 o050 sl aly S50 A

Obe OT 51 8 ol ot a3 8 IS 85 pebans 53 Jlo Ol (511 (5 Slasl 3 ilins (glasomin 5 ba ot s
5 ST o i g o (V44 O1n 5 0lr) 6555 G S 2 55 Jlo &5 5 5 5m (site polie 4 Ol 5 oo
COLKan 505 IS b kol Ol 5 (188 OLKen 5 05k Cams s3le plew 033k ((194F oL en
S Ol i 5 ksl Sy el sl 1y (Kasy Jobe (T 0 sl s 5 587505 557 oLl (Y410
©alasl gla e ol OIS 5Ll 5 5L 5 s sbaesls (ol sla e li fuls T Jte .Llosls anw g
a3 ONS” (s3lasdl o (sla e ol O ol aale a1 Gyl o 555 5 0, 5 o g Jolb ODS
g dal g S8 3T 0S8 e 53 e Ol (655 457 Lol OV o 55 (3Ll Lasl 1 Olaal ) sl

) e S Y b Ol st Je S5 sl sl 631 0303 sla gy 51 (Y 10) Vol 5 oKE
faoma S LS o e |y Eomy ol 6T los S eslizal Yo A=Y o) Slejoss (b (Sl jasls T bl
SRR 03 s P e A S 3 g e 2 Gl B 0L e ls pe (Rl 3 e Bl cla any
e 3 e Ol e S35 a4 (Y1) P0LISn 5 o2 (Culg 55 s ()57 3 g bllasul
0335 b oppe cadde GUls & 3,8 bt g als y Jbo O o Sl dm 5 (b o 15 Oy 558 53 b Ol o
ol e oS end Jale 05,87 et 6l i Sl e 5L 0L s p5e s 3 o A w55 Ol e

3,13 dnw g dl s slay 58 5 Jb WOl e

8 Scott
% Gilson et al.
10 Chen et al.
"9 e ol Cusgl odge p &S mgng 43l CiBgi o (3 )b eS8 b pl KiaSidye" £ o 6B FIY 3l canes
2 Habib et al.
B volkov et al.
' Asquith et al
5 Koh et al.
18 Tinoco and Wilson
7 Geng et al.
18 Ashraf et al.



990—9/\\‘upd\°~\ Ql:.««.ﬂ) AY o)l.a.fh c‘_gj‘..b.bjﬁ,iﬂ#): u{y ‘_,’.LA}}_{ ‘_;thjgijj ¥

SOl g Y .Y-Y

5 JeoS Sl sy S 8 b Ol dor 9o ol JYS ) 4 50 s Olosl G s BB i3
e Jalse g psbaie 4 1y Yoo JIVASY Slej ey b oK eT S 5 Sl glases (Fe o) ol,8en
<ol quﬂcoﬁb’L;))Tsyjb- L;Ua;.ff&45.).;:5\1)3@T.@\c:\:)\}w)ﬁ:)}ndﬁ L;Sbu.nlfljc.x;;f
4L o 50 5 4228l 033L Sl (S 053 a8 @b plgn 033k ¢ SYL pal ST 3L
Aren sy SiSdys slges bl (Sl (62 ezl | Foml e 2 Sl e S s YL 68 )
5 o G Y guams (gl L0 sl EA 4 Ll 5 e 4l dnw g glaslasl 53 Jbo Ol dase Lol el se
g b (glass oty Sl oS 509 ol (o) ‘6v,*'wu,\,uu)»,f,-u,weig}},&:;@uw
Il e laal ooladl Lyl b coplpegdle Ll (5513 (G S5 Al 4 g ) ol i S e
5 3l e dra g (399l (Sl e (ol GLESISS 55 i (sl b e VL) B (s
5 ST O8AY (O)en 5 Ol) der e Slles 3 Shas 5 ite 39w hol JYs dherr I 35 Cind &y e
(148F (O,

1y Sl Ol Jlol drmn g5 G 3 (IS sl v das oo LS 487 AL 1y coSomtne o 5 il p (Y210) 7515
25355 Gl 6l sl ke &G Olsie 4 anw g Gaiss  (Fa3 Sl slael 515 el posdle L das o il 3l
o3zl g5l Slialy 53 Sy drwr s 5 G 3 e SIS Al e (5151 033 Ol o SES 2 (slae ;551 51 5L
ST s S5 85 e oS sl L (VoY) TOLen 5 Sy le Sl ias o 5L gl 03 S
G S b Ol o &Sy 51 VL olar| S st Il (sS85 505 e o YAYN4Y Jlejoss (b
s g s 8 55 Yo R ESICABIER T 1F T olesl 25,0 O At 5l e

33 Shos cpal ) 05 5 b (gla ke sl s Sler Jlo O S Sl BB (VoY) T aal 5 il
0393 (b S Lo sia 5 S S (5ol sladaly ) S8 o Jbo Ol 655 (3 Sl s 3 (S 0l
Ll S50 YN0 JIYA

Y g L o) 5o LES 8 Jb Ol s ol S e o g 53 Olalllas Lol (355 55050 CLJ 39 L
WJls gl (Gl anw g = 55 sla)5i8 sl Sluo g I 40 aS) dd Jb Ol e sl B8 LY 5 Oolae
5 Sl CSl Co S ol Aoy WA I K Ssa S8 (6,5 K s (TVY) (6555T 5 palle
S usl s Jb O petle Olgm (OUk ayj e SOl 5 OUL SIS 55u) Ry el
OB Ol e e b Ol oy e 3 (g 5 JB O jms (o e Lt glisl sl dor 5D O 53 (5 ke Dl e
S 3 dshon OS5 Jl (LU bl Al 4 e Ollae (S8 oaSTle oS Sl (sme Ol
Izl 28l 55 6,50 s 08,8 ConSTl ) & S o e 1 ol (1Y) P 5 01l K0

' Campbell et al.

20 Sudarsanam and Lai

2! Zhang

22 Boubaker et al.
BCreditworthiness

2 Yazdanfar and "Ohman
23 Shahwan and Habib



o 3 S b e Jalse bl sl Blosl s s 55 I sla &S5 Jle Ol 2

Ol s ozl 2alS 4 e (655 ayle o Ll o)l YoV B Y NF 053 b (6 ae (ol (slady 3 Jbo O
35 Sl ols dls YV 3 Sl Ol pu 3l o o0 dalsd (YY) 65957 5 ol cnl posdhe 58 00 Jlo
5 Jole e Sy Olojan (i e b e LI 5 axils (Jotls S8l b e LI 4T e o ey O
Sl oSl 5 (5ol el 55 I Ol BYs oy 4 (T 70 Kan 5 S5 5,05 0 ke S ek
438 o) ESSL ol ol ol ge &7 S o e 1) o cpl g ls p YA L Yot 0y05 (b o e oo
DAL 4 g JIeS sSte SUas 053 S 5 oIS A s fgeme 4 plw Ollo Gsi T s
L b Jlo Ol 53 OIS (s3lal Jolse ST 5 Jls alpd 503 e &SSL Jle Ol (55, (D
ESINHEge
YOVP B Yor¥ oyss b sl ol sladoly 5o SSL Ol mu Jool Jelge gy 4 (YA V0L, Ken 5 o0
S Ol Szt ol me 0uiS s Jol s alaz 51 OMS” sl 5 150 ¢l blu (Sla ko oS Bl ys 5 s
Sl 3 asTagm b ol Gos0 e e bl sy GUls (o (Sl o polaistl Sygo 4 55 0 sled 4
Ll sl Dda ol S ail 5 Glosl o &5 oo 5035 b Ol b (e BLIST 1o plew Ollio B 52 5L
53 Qe Ol oS s Jolge sy 4 alie andlae oS5 s (Y1) P0LKs 5 b s 0T L e
Slaadl ol astls y YAY B Yoo F Sl ey b ST edmte SYLI 5 Lk s ¢ )l st o5 (slay 528
o s 3 ar S B 8 (Cd e 50, 5 cpos ) OIS (oladl ann g 5 gnio Julse 58 atia T
S e 5L Dglie b g slalass 53 (ol ladly Jle Ol o
S Ol 9 Gl w1y s 45 > Y
$las aly Sl 69, (81 5 Fsk ) g slajl) "l s e 4 1 (P0) 0K 5 oS
Iy ooty T isls 15 s 3550 L YW B 1880 6,55 b 1K 0T 03300 o (6l (slade g bl s
b e LU lols o a5 o plews s 2818 G b 51 (o slsle it das o OLiS o7 il 5o
- god oLzl L (Y1) "0 5 STl e Sl il (5 (55l dls as 4 503 o
Sy ot LU oy 4 VAP LY 0D b 0593 b Gl mlio Sl pws s (ol A=Y el
C‘Séjmc)).)‘_;bMJ}&)Q;U&QWT@&.M‘JJ{:OMEL§JWJ>‘}N6ﬁj;:.&;)j
S o My SalS ()l Sl st a fbie)ss (b s S 4T dlo el oo 231 1 5 s
oy S GRES S A ey Sl Sy jes 4 calie laadllan > (YY) T 55 5 S5
Aoy o by D 51 31 lae 3 pomen 5 (Dyas Al n 50 SIS 5 ST AS 0 my i 550 dnlllan s s
(ol pesde Lyl 6 VL ey Al s Ly Jl s sliS L8 aSST Jl cylay 5 5 Sk ol 58 s

%6 7aki et al.

" Ninh et al.

% Khoja et al.

% Gulf Corporation Council
3 Koh et al.

3! firm life cycle

32 Akbar et al.

33 Zhang and Xu



990—9/\\‘upd\°~\ Ql:.««.ﬂ) AY o)l.a.fh c‘_gj‘..b.bjﬁ,iﬂ#): u{y ‘_,’.LA}}_{ ‘_;thjgijj i

wip ol pl s j3 s o RalS 5oy Sl A 0L a5 A il Ay hyls 555, 56 s oSl
2T K5 s sl e s el el S & (5l oLy g s O S gdoee ol Sl Ol oy
Bls L s ESor S 5ol Sladomly 4503 &S 55 (Kl s il s (5)las oty o a5 o & ol sl !
b r g Slpe bl Jols Haie Slejoyss sl J5e YeVe Y8 Sloj oy b oSs 6 sgexr o
IS o Jn Oy 5 Sk Ols 53 658 e LIS 15 25 T el posdle

S Ol e 51 GHls vty s 45 > ol Shogas £-F

et 4 Gk Slalllas das o LSS (Hlaw Uty ses a5 ) Lol adlas sdes s s Sl e | S
P B A P N o B 1 By PR P W CH WP
Ol 4 gy iy d e 53 DY geamee sluad (anl (6557 55 sl Jols OS5 (IS a4 ST B jre dl e (Y)Y
plas OLL blas Uil dlo po ol 93 5 s oo it BB ST 0 S s sltod § ok il o o 2518 e
Jm Slimla Sl shae iags Slosl coplpesdhe Y 7S 5 &) 8) Sl bt Y guame 5 b il 5l
035 S S 2ol3 i 1 (B me dlo o 53 (Glo Gladls (e (5l el ol e ol SIS ol Sls paast
S Sl o ol (bl Vo Sl Sy B e (Ul pl S o VT SI5L 55 sl 6l s
EBCsd gl Atn Cote Job 3550 Al dge o5y 0S5 5o K S wleu 4 5L 5ol sladss
ol oo 5308 o Bl a5, b oas d e b Sledbl o)l pde ol Foky 5 by ol 1 i T e
o5 I3 & e o6 3 (5l (sladols bl gn Jlpss i 5 e eds Il ool 6l osms 4 (g e
adle Y s GlaF 5L S S ol Gladly oD 53 A5 e SV sz s Bl 5 o
I3 b Ol &Ky 20 53 Cp il 3l Gt 0wl Olbo s (655To 0 S pl ol 5 (il (605735
tn 5 (S5l (Sl g 4yl (o Al o g iy 5B (Yo ¥ Ty gl ARF L ST Oy LS
(8B oo ST gl Al e cpl 53 (G)la landely ST a5 (Sl ste 5 $55T 5 Gob S g e 4Bl
IRl (VY SG5 5 sSIW) ST o B 150 Sl s pite sbiie a0 b Rl 5 35 (s Dlles 35
5 s glas g sloul g 6T LUy O cditas )l Jbo el 4 (Sae i alo o opl 55 olw slad
Wl Ol e A e el e 4oy ol T ol ys 51 S s pler Ollo O 5a sl 5 5m
Forl ST 5 gl plgw st Seml p a8 SENBI O,E pis (ol daly VL 5 Sles dldgle
i Ay 5 ahls i Jh 3 ge 4 a5 LYV L 5 Oed) Gl e ) Dl geas dlax I ac
35 (Sl (110 OLSan 5 i YWY i 5 (o) 335 oo (ST ol 53 3 g ity a4y e VL
A5 e 505 AB gy Sl ol sladals O (sl (65T 3w b stie Loyl shyls (ghlae dly Ady 4

KAERNY ‘)gli).j|;}n)~\2;§6n oslanl L;))T;},w slow! Lg‘f.’ 6.;_.\2;

34 Mokhova and Zinecker
35 Dickinson

3 Gort and Klepper

37 Boot and Thakor

38 pastor " and Pietro

3 Lemmon and Zender



v 3 S b e Jalse bl sl Blosl s s 55 I sla &S5 Jle Ol 2

S Al L;LA'CJJ C\fa\): ©obw slads|y M’u‘c}-‘i‘:‘;tﬁl’ A0 1y OS5 es a5 o 5 Al s s g
SO 5 0L) A e a1y Gl Dk s S (65575 (e Y pams Caad 5 UL 25 sk
s ol Jodon 5 L;usjjl:.w:,lé.b-Lgij\)L;J.:.i:iL;)lfdéébub‘M:dncg-jo\xm;)d|j\.(\'~\b
€S T Glae 5 (VAT (i) Gl ok 3 5ukmee 505 LT (655 iy Sote (kB OL > 2l 3l (slasjs
Jole 51 a8 As5 Sl 3 lg 5 a8 55 (ol s (sl LS VL (K 5 bl 3 g - slo Yl 13
Oy b plew Ol Gsi= ()l ladly Hpje al= 0 (b ol ol (s Tolen 5 sl (63) ol L3
dr sin o Ol s abyg 4y 03081 5 (S5 ol 5l 6008 Jlazml 5 s 5 DU L cos S i 15 YL (65575 5
Ll LT

S s Al e (b ol Aty oIl Cl (ol Ay K jee a3 o 43 sl A e Bl g 558, 6
Cind g poke (s aly (Y guames o bsin i)l o 2818 4 5y OV games slas 5 4Bl 155 L3, L
4w O e T Sl pl el o SSGlalys ST ias o F) s e e (b i e (5ol slael 558
Gas b on 5in dins Cdle (oladl @) Olaityd 4 b S5 0 iie (Jnb 3500 Gl b g 5 Sy slae)sn
.(Mago\,m,c;)gﬂumcuw,\f}o;ﬁ@babud,,&@\;\fquﬂ
e 4 > AlSw 0 50 Jb Oy oKy 0-Y
YU S5 18 4 ST 5 a5 (e Ol o 6Ky 357 G Olgioe ok e Colio 4 a5 L
~ e Do gt a a5 L Ll Jho Uil s g 0kile 5 ol plew Go b Sl o S wilepu ObS 52 O
Lo 213 § smzme 41 2Bl 3 gon o O gz ol Sl ol 51 5l fok 5 ) ol o (b (Jle Ol s &Sy el
ok e 55 4 s (VU Jle Ol s Sy il 555555 5 Bl e ol o sl e ol 515V
]
Olplade b 25 (U7 (sp T
b ooy il 5 Sl 53 Cusgdos sbml s L sy 5287 63‘4*54551\”6):?@}‘ el Sole o 2
o 3 0b 5 (68 dm Al o 518 35 gn 31 03,8 (o eyl 1) ) s 8 LT s 1S (6588
Ol oDl CMEN (659 m 51 e 55 Ol oMl (6 s (VFAD OS5 oSl 3enl) 358 0 Slles
S 25 gl das o Sl bl Csl 0352 5 95 adlr iz b adlr oSG (3Ll b 5 (g3babl sdaie (lgas 25 b ol gon
5SS SN Lm0l slasle Y O-Y V) ldle b Conl o35 sy s (6 i bl 5 Skl sudowte L]
G S G S iy YOASY NS Jle s s ¥ eVl Sl Ol el b o e (sl o 55T L el s
35000 a5l 5 ol 4l 2alST Ao 3 A sl Ye¥r Luole B YN ujle b Ol sl J g (I e Bsdino
Iy odoeze OYLI clgas o5 5 14 Jij;dx?mc)‘;‘cb}‘)j"vﬁﬁ?ﬂ Y SAMARAL Jdsb 5o e ol
VU plo 5l z s sl 0T A (g 55 cCalg 53 (V0 Yr e 58T GOl (slgas o) 5,8 o » o o2l

f,a'b- ULA}J"{ DL d}é JJ‘}A ;.J:é_)?JEJ‘J L: A C)b- (’b-f' j‘ TA.A-N) \Yay %))‘ A j)) 2 &f.)ﬁT od>ela

40 Tian et al.
4! Jensen
“2 DeAngelo et al.



990—9/\\‘upd\°~\ Ql:.««.ﬂ) AY o)l.a.fh c‘_gj‘..b.bjﬁ,iﬂ#): u{y ‘_,’.LA}}_{ ‘_;thjgijj A

).EJ)J rﬂf‘;u‘ﬁ 093 Q‘}&M(“‘*?U“‘*')&Q‘w)ﬁfdbﬁ 0593 Q‘}&M“‘*ij“‘*/\ Jyay CJ‘}MA

sphg s S
ORIR (b 99y T

@ bCwl ollas U Oliand alos 515 axdls H1 3 (63l gy g 5 (28 ah Gt 005 53 G ()
G Gla Lol 4 oty Sla i g anlllan 5 (gl WbulsS™ Ss, Sleslinul b Il ¢ ta g5 b b b 0505 ) shte
9 laesls g soms ol o glacilast 5 Jb ) I 5L 5,00 Sledbl r.:Z:.M Clls p g e g als
CS 5 Dl 1 g ol 0k (65575 8 b 4 3 a5 35 (sl 5 bolnd (T (slad 55T 53,50 Do
el o 48 8 SIS Wnosls adsl o 5 (55l 0 g ST 13 5 b o SN (5557 ez 5 4 g0 sl
DM lows 5 4525 51 o7 s oo JSCET 1y iy gy skl skl o ki dig (o g S5 (sl Js
ol ok 03lizal (1 25 9) ™ Bl 1531 p i 51

R OVlgie N-Y

Slale S Cyse a0 Sl oaT Jing s Jde Cpioman 5 i Sla j2dw 5o T ulal 5 iag s OV g
e G5 S 5 5 OIS sladl 5 OS5 mhe Slogas Sl JSKize Jo L OIS LT )
035 S 5 mhaws 53 Ol s (e 4 Comnd OS50

SRS 3 rlate o8 Ly 5 Ly (sl 53 53 Ol b OOS” (bl 5 &S5 Sls guas byl LU, ILT Y
Sl

OBYR Sas B .Y-T

Db o 3 KSR Sars b i elal dds pamen 5 Siagh 655 Sley DY e 4 sl b
2503 pusSan Bl OS5 o 55 01w b (6l dly jer 4z al e )

Sl Slaeyss 53 O 0 mhaw 3 Ol L OIS (golaidl 5 &S0 mhaw Jolge LUl el 5 aST Y
! rij";l“i oy 51 &oglazs

OR95 (Sl dgai 9 dnol> K-V

S 1A LAY Sl ey (b Ol lale Blusl ess oo b (gilow gladals 1y 2 ss ol obT 4rel>
olil ey 5 Jbo mlio Cod 5 Jb b sl (Sl Gl tn 5 5l ol Lt 4ges Ol gl das
WY ol 5 aS s Jle odalie VYYs 0lipls 55 bl a5 4sei «Bs8 3,000 Jlasl b 5 Culg )3 cnlodd
Sl o Ve ol S b (gles Al

9y S pio 9 Joo £-Y

(VAFA) 7T eI T 55 a1y sl Lol o3 g o osliul ol 53 31 S 8 Ol oy i (1 bl g 5o
oyl 5 odd b S b s S e KeaSa, s Jhal Olgie 4 oled o Sldlas ys jasli ol des o WS
YA o315 i 5 ) oD cpidie 6 pol8 1o 1) Comlontd S )l 5 (Jols Sladlae bow g 55 0T (b

* Stata 16.0
4 Altman Z Score



4 3 S b e Jalse bl sl Blosl s s 55 I sla &S5 Jle Ol 2

7 =
38 53 ala 2l g S 5 00 51 g8 55
0.012(—— | +0.014{—— )+ 0.033| ——88 | +
u$1)léc? L“’;ib"@'? L“’;ib"@'?
e Dl G gt I3k 35 S 5 e
0.006 _ +099( —= 0
bs s (6,85 5yl L“’;;L‘)"C“—?

o ool 55 g g el G Sl el Hlael (il shite 4 Sl G )3 (oedlT 55 el IS 5o
CalSe o ke i 03 Ol 5 ES 5 ale e (BBl 03,05 sla0b5 1 ST sled 056 VFY esbe b pilae
Sl 5 osh 255n OS5l b Mosil g g 50 B diled Sgen | plem Olmlio eolalIG 8 n sas oz dlolBDl o
iz p oS T o iy o2l oS ol e § gamn 5 B 5 g ailir K05 Sjle w058 6Bl
oop &y 6ol Sldlae 55 55 Lasle ol 5ol VL oS s Sk SauSis ), oot Jlazl sl 5oy
(YAY (a8 5 Ol 1Jle (g1 ) Colodd oxlizal bS5 Jbo Ol o

sl s)s
LCIl,=——"— (2)
T e e sl

4 AR 5 AN YAV Sl gt ol i s oldy OT o Jals & 35 [ias abde Lidw 03 & gbiles
Sl iz sl 358 (o 43,8 i 53 o il 0y93 Oy 4 (VA B IP40) (S Sl 5 o il o) Ol e
Gl 5 438 N3 g 3550 ey Olallln 53 S 3 Sl Conds 5 55w b T bliyl 45 O 5Ll pelan
((VWWAP (S50 9 Suml (ooitls 1 dle (g1 ) 588 o oolamul i3 (la jine I 5 ek
"l e Sl (T 3) A )
Vol 5 WY Sl sle Lalls Y
(Ao ys) WP}E y
ToaiS Wy sl pasls
H"J‘G'f Cf Py
Y Js b
53 b SN Jle Ol 5 &S0 631l (i Ol e e sSeas Bl eSS (YY) o e 5 (b
5 S  Jl Conds Glaaainto o paieie LA wml ;s 55 (V)T 058 5 mligy ks S Sl 48 5
33 Celods AST p e 31 i OS5 Ly s b g (65T Sam 4 adadie ol Ol Sl eayls 35 0T Ol e
:@\cmcgu;w\t}isgj\,n,'\)ggs,&cbgﬁfduﬁgé!ﬁgpoww@@}:p,ql@
(CASHi,t) s IS 4 e g S A

(SIZEi,t) bu‘i‘)b t}.m}u r’%)@ e dj.'& O)"v\d" Y

* Real GDP
6 Net Export
7 Inflation
8 Manufacture_Index
* Intrest Rate
% Money Base
*! Sayari and Mugan
52 Routledge and Gadenne



990—9/\\‘upd\°~\ QL'.'M.AJ c/\Vo)La.fb c‘_gj‘..b.bjﬁ,iﬂ#): u{y ‘_,’.LA}}_{ ‘_;thjg.:}) \K

(ROE; ) plgw Ol-loo Gsi 035k 55m Sopgoo 4 03T 25m als ¥
(GROWl,t) \A&b‘b C‘,A}Lﬁ U;')-)‘ ) m.wﬁ: )\)\a u:“J)‘ t)w Sy L C,\fj.:t A ¥
JJ..A QJ}.&GA 'Céjf‘)&.: \A@ﬁw)f)}lé;»@dii L;)LGTJJA ‘W};JL"T} ch.)‘.) 6)_9"’)}?)\0“_{ C%L@JJ.}

b dal et (LT sl sa3T o b 31 0T 355 2 Ol 5 o8 Sl o it i 05w 85 655 51 i3

CRISI; ¢ = Bo + Bilife_cyle; + foreal GDP+ f3Net Export + ByInflation, +
fsConsumer Index + fglntrest Ratg + f;Money Base + fgCASH;, + BoSIZE;, +
P10ROE;; + B11GROWTH; , + ¢ 3)

- i osie 4 OT 51018 g Jia (5lsline Doy g 53 5 48 5 15 eslizl 5590 sl b p O ga5T okate 4 G Jobe
Sl S eslimal o il s Ly (slaeyss 55 48ty Sl alis omen 5 OS b mbaw 53 Ol g
Ol s 2033 oo 53 disls it 3 oo 5 el i K03 gn ke &S5 an 5 0 55 Uyl 4 b 0503
J=1 e 5o CEU oS u a Wil BB ool Olallas a5 s Eomy igsy Slosl Jidw 5o .Cwl &S0 Jb
cnl 3 13 13 (b O e ol 5 (658 Jlazl (8 me 53 oIl fpemme 4 3Ll g S b ESL 5 LS,
ol Ay ST a5 65 M ale o Dlosaal & ()bl domly jos 4 2 oS Sl OT 5 (536 56 SEas
“ o S pak Al e 53 @l (ol sladel 5 Ol pe pl by el sl s o3 Jlo ool gl s gy
O hipsT Joo 4 Oloml 53Togm b laossn 535 G wbepm 51 5 03,8 foxs L 2 adlil 5 g Lo
Ollo Ggim S g ,ul 51LOQQY (i) Sl 3gdoes g (655 iy Cude (6 OL > 2l Sl slaojs
Pra 33 3035 S L (6l s 4 dms oa DL La s fsmmme 4 VL 3Ll g Olen b 5VL 0ds faoes
el Cand ol 53 ol 0SS iy e s 4 (Cenl edeie 45T shiles 5l 518 (6 xS Jb O
o 85 4 b Ol (5l oy e a1 e La Ol e e cal 3 (S0l Aol fk sl
g 13,05 s s Golow | 5 K jee 3 Al e Llex oS 35 o aad (ol Ay e 43 2 (555 055
OT Slas gast oS Sl 3550 ol Olonanal 5 kb Lo (bas aly ghyls ol e 5l &K n Wl s fb s,
oo e e oS 53 STl e s (Y10 OLIKs 5 0 p8) LS a ez Jorle le Sy al e
ol by fal e e (Yeef (T (3 5 Slail (63) L e OT b Ol 015 655 ol s
Ol s & 5 ol 558 o drloms Lo )15 ¢ gazme (6 85 2500 4 Ul 5 5o oS &b 5l (MatAsst)
3 g on ke plows Olmlio G gl ¢ sazen (585 551 4 plg Olmlio G S &) 50 4 5 (MALEQ) plee
Foml sboeli 5 Wb ol gladls Ol e 4 YL Olalo Gsam ¢k 5 ools £k ol ool slad1s
5 sl (63) Lyls HI 3 d\.: SLCS 5 Cad 4 g i Jb Ol o o ,ae 53 4 Wiyls &S L8 Oy Sl Sl 0L
Sl Sladals y e sla ot ls 1 eslizal b 5o il iags 55 cpl ol (YW cawo 5 pue Y008 O, SK0n
5 (Waed 5Kbe 51 YL Ol 5 sa Bk s abls Fok slasasls) i,y b 5o b A sladly w55 4
S o oS (8ol S| Sl plow Ol G sl 5 (bl fok laasls) d gl Jl 5 b g sladly
S dobe (o ol 5 Shay Slaeyss 53 baydne SIS1 5 bLil ool auslin 5 Bag5 psd 4l b Oe5T (6l

b deglie SGuSS L5 55T Sl slae g3 55 4B 1



i} w3 S e g bl s sl Blosl st 53 Jlab gl 2S5 b Ol s e

o9 R (Sasl £
Cino 5 Slp & Sl Sltalie 3ldws 5 5lme 3l il ¢ 2S5 oyt cpSile Sla o le (ool 5 Jad
Z etk b S Dy SOlaliae Osls 2alS (sl Sl S3ap3Y s e 8w g sl e
S sy el 5 o 3eSns el b 1) gy slasls 4 b glaesls o 585 5 o 5eSs S Lo

1l 0 1)) 3 Jgdrp3 i 4 s S 5ol Laests 0T Sldalie

u':"“})i ‘_;\A IR W}S )\.ATZ\ J)-\:—

e Gns | S dlpml | oSl oles 50 P
73/13017 -5/26997 3/934168 1/532271 e ) UD\M
CRISI;; (.8

0/905005 -0/42694 0/171735 0/165755 (T 55 b)) O s s L
1 0 0/499785 0/479508 | life_cyle;, s 4 el

598/9 191/7 124/0579 406/53 | real GDP; s Rl s
1442/811 568/061 295/8016 1045/486 | Net Export; Slysle Salls
41/2 9 11/46552 24/16 | Inflation, ST NS
316/2 44/4 78/69603 127/42 | Consumer Ind oS 5 e et ls

22 10 2/926948 16/8 | Intrest Rate; AT
4588/9 748/6182 1123/579 2157/589 | Money Base; 0558 daal
0/599588 0/000267 0/054909 0/047888 CASH; ¢ oS b Kuds
9/019729 4/495863 0/69424 6/352495 SIZE;; ol A1y oIk
2/540957 -0/62927 | 0/8692849 | 0/8135137 ROE;; plem Ol G5 031,
46/87704 0/044245 3/140355 1/989564 | GROWTH;, Ly S

oy Lol Sylo 055 VEY asle Oy st ls aiaS 5 atty slie 4 Ol s dade ol 5 4 g b6 OIS aber
ol (V¥44) L 5 (VFAY) 5,555 01l S 5 Jlo 4 bgs o i 5 & O IV/VESYPRQY/D-) slie oyl s S
530Ul el ods o ke 3,557 5 0bej 53 ol 5 YU 5 Aoy 5 s 555 15 4 am g b yslie ol a2l
5o plal el T yite Sl eslinal b Ol (ol St 5 038 Jas Jooy (sl & Ulgis 4 ol it Sl
ol T 4 g 55 ite ) ke 3550 e 4 bl 2 55 ol wsly ite @1y 55 el 25 et li
S Jls als Ol g 4 0T 51 olss ls 5 5l Sl Sl 050 53 0 Ol V) 6T 4 4 55 L 45 Sl NAPD L 1
Bl L;J:fc]eb_cu;laa'-rﬁ:ﬁ-j pke S Obuabl Hsbate 4 anlsl js 5 S eslanal i 5, dmel= O35 0330 e
5o ribols pog el el A ) ) gl e Sl pite (e o Ss Ll ey 8 Jele il 2

u\n:ﬂbdﬂ Lfld} V.A S5 (aJ..C« okasOlis Cu\n:il)' \K )\



FEO-SAY o VF+Y Oliess AV 6 )l c(6)lilam 5 S e 3 55 ms s sl SCs, VY

VIF 05057 G b 51 st op ok Jlai oy o 0 5051 VIF 05057 G b 51 st o adsl 05057
1/VIF VIF e 1/VIF VIF o
0/45134 2/22 Sl Al d g | 0/005971 167/48 oS dn b
0/45264 221 05 | 0/007945 125/86 | kS s e L
0/63015 1/59 Shsle palls | 0/052711 18/97 | s et s
0/64050 1/56 Loy o p 0/28251 3/54 %
0/64524 1/55 e 0290756 3/44 Shyslo Lalls
0/83277 1/2 Sl dly o3l | 0/340448 2/94 s
0/85246 1/17 e satls | 0/581647 1/72 SEPIC
0/87564 1/14 | plew Ollo Gsim o33k | 0/771569 1/3 Sl -l 03161
0/9248 1/08 Sads | 0/836885 1/19 | e st jastls
Ol Gsa> oL

0/862798 1/16
el
0/874096 1/14 oS b Sy
1/52 29/89 oS

FF 9 okS O pan yatli 58S Jg b sl it tad sl 5,57 5 53 el adie 15 G Jsdr 53 S hiles
denlome 0ot oo pl e oo el b 05a5T plail pl s 502 Ve 1 SYL e e Sl ey g
Je 515558 Ja aly 5 oS pme asls jize 55 aalsl 53 35 8 0 5 T 0le 6555 Loyl ioman 5 6T
5381 5wl Slodas 5 Jka o;;ub,.;z..,,b;wd.u{(tf,; Wl 0 plonil o5 Jole O ga5T Iaudome 5 o
Ol ey ) Shagn e sl SUIGS 05T 258 eslial abgn (550 SLOsST S Sl it
odaT oy 35 Jlazl a5 Og3T o)l pslie .ol b5 =05 4 0T o o plowil (ot o (51,1 (sla e
3Csb) pad O 0 g3 plomit 1 ey 358 5,557 1 (b6 Slecas 3y b 51 oo (255 e &7 ol al 5L S
S dalas Ol 5 Culb DI ey 95 o Sl besls OseiT iay bl gl ke Sl Dl Jde ol
bokd dnloee b3 50 4 O gl 5 plasil Sl i gl e (sl pemls 0505T 355 oo oalil anslady g 3T
o3zl 0T 51 dde 3,57 2 53 &8 cnd b Sl am 5 and 5 535 03031 o 53 odal Sl il 4 4>

AL daf

Open S5 8B b Sra b o o 0505 Jsir

é;jTﬁ)éééWl{@l&" Ql;‘mﬁwlﬁ;}yﬂ’ wf} L G&h&o M o> )0.53 Qg.o}T @l‘.‘:’

d)ﬁ)T dramle e CJ‘;‘ Q)A)T Jrale Hlia Cf;,
s | h20) = B-BYI(V_b- ™

v (V_B)-1)](b-B / F(121, 1089)

e Prob>chi2 o Prob > F




w3 S e g bl s sl Blosl st 53 Jlab gl 2S5 b Ol s e

Codo Sl day) hagh Jde (i gk Cawd 4nb B pwy p pshie 4 558 e sy 5 Olb b w4 aslsl s

@‘cMW&G&JJ)b)bQTWSMJ‘))TJ;(L;E}VJ&JSB-L;U\J:’CA

Jsland b sy oshaie & hags Jde 5,557 5 aom F g

CRISI(Altman's Z); ¢ 4wl s e
B ki o0 po 19l

3 Jli>! & ol e I il s 50 3l Nio S 0 pU
.0000 16.1900 0075 1219 P gt
2880 1.0600 .0000 .0000 s et ad
8470 -.1900 .0000 .0000 Shsle el
.0000 6.7300 .0003 .0021 e
2960 -1.0500 .0010 -.0011 e
.0000 4.5800 0567 2598 oS (S
.1650 1.3900 0164 .0228 Sl -y 051
.0000 13.7100 .0009 0124 |l Oblo G-l
.0000 11.0300 .0010 0113 Ly Lo b
2690 -1.1100 1234 -.1366 b

Jw gt SBo T polio :p9d  ssu
F(121, 1089) =339 F ot BEA] R

wjﬁbjdt&}‘)(a/VQ)4:..&‘.})\).;J}Jﬁ‘}JGclééﬂ‘).:&A)}iJJANOJLATY)‘MJ@QW&}BJ)J?&)JJ

2 La) Jgl 4 b 3550 Jies ite s b (228 ol 51l O 0 a0l Dl )3 PP 5

eSSl oo sbansl jlael W)l Hhte a5 aslsl 55 .Sl /00 51 S OT 5 ezl 5 513 sxe 50 Ges a5

el o o3lizal 35 ES 5 e 53 O e 1y S05 Sl

(Solos 08B VY 03le) o Sl O s ot Ls Sl eslizal b (i g% Jde 3,57 220 Jgder

CRISI(—law_index); ¢ :awuls e
b ki o0y 19l
o) Ji! < ol slre SN i o 3l Jaio yuiio pU
.0070 2.6900 1181 3176 P gl
.0000 6.7100 .0007 .0044 s pal b A g
4160 -.8100 .0002 -.0001 Sl palls
1340 -1.5000 .0050 -.0075 PF 7
4010 .8400 0161 0135 A4S
7110 3700 8892 3300 oS (S
.0000 13.0800 2579 3.3721 ol -l 51
.0000 73.5000 0141 1.0391 |l Ollo Bsim o2l




FHO-FAY o VF+Y Oliwss AV o)l ¢ 5ol blarm 5 Cu e 3 55 cbss sl SO, 1
.0000 -4.2400 .0160 -.0679 ) e
.0000 -11.8000 1.9362 -22.8527 b
Jw gt SBo T polio :p9d ssu
F(121, 1089) = 3.82 F o LT L/PYa¥ (R?) s
Prob > F = 0.0000 ’ o e

3y dleil 5 YAY = Jib o)leT) ol lsline Olismas Il 4 4 by e o 55 Lasls opl 3l oslizal b o>

Sl Hlolims 5 Cie jas s o sl bog e 5 bl ya (/0= a5 050 5T

53 53 e 2,5 Gl lie a0 o5 Ly 5 Uiy 0593 53 53 Jole 35T 5 p ikt Ry p 95 and b 0 geST

C...d‘ J.ii CJ‘LA{;‘D‘LB}Q LS;LGJ 092

p93 4 5 03031 sokite & o il 5 Ly Sloj ln 0593 53 e 55T 2 ot

CRISI(Altman's Z); ; sy wiio

b yio o o 1 J 9l R
) Jhix! < okl lxo Sl il - o . .
A b | mailie | il | L RS b | il | il e S Ly
.0000 .0000 | 5.6400 | 7.9400 0172 .0073 .0972 0579 | ey el
.5050 .0000 | -.6700 | 4.0500 .0007 .0001 | -.0004 0002 | s Al s
.5950 9120 | -.5300 -.1100 .0001 .0000 | -.0001 .0000 Slsle jalls
.0040 2.8600 . .0004 .0000 .0011 SN,
.1960 -1.2900 .0008 .0000 -.0011 S
.0140 .0660 | 2.4700 1.8400 1168 .0589 .2888 .1085 oS b Sy
.0360 .0000 | -2.1000 | 4.8000 .0350 .0206 | -.0738 .0991 ol A1y o 51k
Ol>lo (9sé> o)L
.0000 .0000 | 7.9900 | 18.4900 .0011 .0031 .0091 .0581 e
3
.0000 .0000 | 7.1500 | 8.8600 .0013 .0048 .0091 .0422 L) S b
.0050 .0000 | 2.8100 | -5.1800 2743 1358 7716 -.7034 b e
Jowe g slae T polie :ped isk

(CS,8 JL¥PP i Olialin slun) o oo Ly 052

(S5 JLe ABF 1l dalie 31a3) o0 ouf Ly 053

b 05031 3y JleaT
Vi

RPN s o

/e ad g1 3y JleasT

IYRA L s i

Ly 5 Ui 0355 53 (oo £ (o 5 0 o b 5 polie (Sl OT 6L S 55 35 Joir 7 5 5hilen

&E}&YJ f}.ﬁ}ljbi,o:g..b}ﬁasn J.ﬁh'j::(a_gb 4:«9]9 UJ) c@\ﬁv&i}\ Q}L&:.c L;JLATJ;\:JMV{.fJ

3,8 o Dy Sl e 53 65 Sl b as

S 5 ol 9 S 0

Sl 53 gz sn (5 35050 4 S e Jie plad i o)sT hagly e Il 5o Jsl a3 oy o ske &

o s Ol 55 Shass 53 Lkl 5y o b oS das e S e a5 Geli sy 1) Ol 5aST Lhas




\0 w3 S e g bl s sl Blosl st 53 Jlab gl 2S5 b Ol s e

By el 55 41 55 Ol e Lot s Sl W Loy Cite SUIGH 3,587 5 53 o Cadle Ll lalias
s, s sl Ol b jas (e ls o S LI sline 4 s el (g i) 55 Sue o b 0l 5
50 YY) S5 5158 g0 (Y W 5 e «(Y0)0) 5 5 Oged dho 31 Lo 0 (L8 Slalllas L sl
She s Slallas 53 3yl Slseen (YY) OBUI 5 et 05 53 (Y010) OLKas 5 e 5 (Y410) O, Ken
Hagt s 4 pamis Dloo gast danly 4 ol 5 Aoy Sla3k 5o @l ol Slade-ly & 55 0l 0305 =50 gk
Sy Ol oo sy g L5 or Dse 4Bl s sy 5 Sl Dl pu b gl ge sy (5 S S
S5 eslial 5y 50 b Slesanas 360l g 55 Slolin 5 OIS b w5 T e a5 2 wlul ()l
5,8

S LT B 52557 e o Ly 5 ol Slej oila)s sl Sha sl e s 4l b (quy Sl o
oz 35 053 4d p Como 4 g Ol oo s 2581 2 55 O 550 5L Dl LSS 4 g bl 4l
A3 e d el s ‘ﬁf:‘;l‘u{.jﬁfﬁ% Slaoygs 53 Ol gy e ls LUyl db>de LB slacs sl
RAYY) Conlaily ) e el )53 4 o e il 0553 53 b slkie 3 Ll (Sl I3 gme 0553 p3
Ol o oS &S5 Ol e 2315 0553 93 0la 53 OT (S iz 5 Sy 5 byl 45 0L &8 (/Y8 4
38 0 a1 S Lot sy il 5 (63l (SlaDl oy (Sl 53 55 jas 45 o gomie o DS SUT &
0330658 5 (cosp b S op (A3 SIS b a3l plal OSGl pde & Ol 5 iR 53 Gy sdone o gt 3
Sl Ol e imen 5 OIS ale 4 255y Slaadl lal y Las 158 o5l ol 25 )3 o oof Ly 09
WS dm g e Sl G e 4 de e 4 dbg e ol 3BT 5 b G0l e st 53 358 o slgiy
Ll 1) 5 me oo 53 S 5 oS g (sls st 4 5 b 35l e slgity Sl Slelie 5 0118 Cnln
sl w1 LIy ) i S i s (Il a0l o

WS>k 9 b

FN-OVA 5 2 b Sl O ) ol o o 5 &iloey 5l Y eu (V4L e 5L o R

Ol 53 0L sl Cands p or 25 3T gy 2 (IF40) Y (S| (il 5 o oy g Sl (Sl Y
XNV VR o/l Oledlls 5 05

dalyd) SSU sla piie i o ST L Le 088 Jbo  Saisl ol s Jolse .(VFAY) dases Sloj ¥
XAY-YVY , SOb o slo ins i (016 Jalg Glusl os b &S i1 20

A o Ol oy 535 (Sl O il o Jatia b (sl o1 LVWAY) L e (i 5 iy O F
Y-V LONF o /bl

2 O Sle QU5 ey LOYM) 153 00315003 5 3 smmn ams 035 5 oDl ¢ faill il cpie 5 2880
Il ctnr s p2ils alomo ylolgy Blosl 3 okt a3 5y (6leS 5 (SaeSyy g Shay 03 Ogedaly ol (S
YA-00 jaw Ao )kl cr.A:j'}Li

53ty aolilas Ol ) o3ladl Uiy s (solaml lgas o 515,51 5 (WWAF) Slado g 5 i 0 e 7
FAN N e AYAF Dl ¢V o )led cpadons Jlo ¢



FEO-SAY o VF+Y Oliess AV 6 )l c(6)lilam 5 S e 3 55 ms s sl SCs, \$

‘;,b_@:.CJD%L?.L;)L:;,(,,_L;,;ML;L»U;,,Cw\v.‘«_@\cgjgo,wg;o@,;puﬁ;mﬂ v
LT ol

8. Akbar, A., Akbar, M., Tang, W., Qureshi, M.A., (2019). Is bankruptcy risk tied to corporate life-
cycle? Evidence from Pakistan. Sustainability, 11 (3), 678.

9. Al-Hadi, A., Chatterjee, B., Yaftian, A., Taylor, G., Monzur Hasan, M., (2019). Corporate social
responsibility performance, financial distress and firm life cycle: evidence from Australia. Account.
Finance 59 (2), 961-989.

10.  Altman, E. 1. (1968). Financial ratios, discriminant analysis and the prediction of corporate
bankruptey. The journal of finance, 23(4), 589-609.

11.  Ashraf, S., GS Félix, E., & Serrasqueiro, Z. (2019). Do traditional financial distress prediction
models predict the early warning signs of financial distress?. Journal of Risk and Financial
Management, 12(2), 55.

12.  Asquith, P., Gertner, R., & Scharfstein, D. (1994). Anatomy of financial distress: An examination
of junk-bond issuers. The quarterly journal of economics, 109(3), 625-658.

13.  Baldwin, C. Y., & Mason, S. P. (1983). The resolution of claims in financial distress the case of
Massey Ferguson. The Journal of Finance, 38(2), 505-516.

14. Bhattacharjee, A., & Han, J. (2014). Financial distress of Chinese firms: Microeconomic,
macroeconomic and institutional influences. China Economic Review, 30, 244-262.

15. Boot, A. W., & Thakor, A. V. (1994). Moral hazard and secured lending in an infinitely repeated
credit market game. International economic review, §99-920.

16. Boubaker, S., Cellier, A., Manita, R., & Saeed, A. (2020). Does corporate social responsibility
reduce financial distress risk?. Economic Modelling, 91, 835-851.

17.  Campbell, J. Y., Hilscher, J., & Szilagyi, J. (2008). In search of distress risk. The Journal of
Finance, 63(6), 2899-2939.

18. Cao, C., Simin, T., & Zhao, J. (2008). Can growth options explain the trend in idiosyncratic
risk?. The Review of Financial Studies, 21(6), 2599-2633.

19. Chang, W. J., Hayes, R. M., & Hillegeist, S. A. (2016). Financial distress risk and new CEO
compensation. Management Science, 62(2), 479-501.

20. Chen, G. M., & Merville, L. J. (1999). An analysis of the underreported magnitude of the total
indirect costs of financial distress. Review of Quantitative Finance and Accounting, 13(3), 277-293.

21. Chen, Y., Weston, J. F., & Altman, E. 1. (1995). Financial distress and restructuring
models. Financial Management, 57-75.

22.  Chiaramonte, L., & Casu, B. (2017). Capital and liquidity ratios and financial distress. Evidence
from the European banking industry. The British Accounting Review, 49(2), 138-161.

23.  DeAngelo, H., & DeAngelo, L. (1990). Dividend policy and financial distress: An empirical
investigation of troubled NYSE firms. The Journal of finance, 45(5), 1415-1431.

24.  DeAngelo, H., DeAngelo, L., & Stulz, R. M. (2006). Dividend policy and the earned/contributed
capital mix: a test of the life-cycle theory. Journal of Financial economics, 81(2), 227-254.

25. Desai, H., Rajgopal, S., & Yu, J. J. (2016). Were information intermediaries sensitive to the
financial statement-based leading indicators of bank distress prior to the financial crisis?. Contemporary
Accounting Research, 33(2), 576-606.

26. Dickinson, V. (2011). Cash flow patterns as a proxy for firm life cycle. The accounting
review, 86(6), 1969-1994.

27. Distinguin, 1., Hasan, 1., & Tarazi, A. (2010). The use of accounting data to predict bank
financial distress in MENA countries. International Journal of Banking, Accounting and Finance, 2(4),
332.

28. FElBannan, M. A. (2021). On the prediction of financial distress in emerging markets: What
matters more? Empirical evidence from Arab spring countries. Emerging Markets Review, 47, 100806.



W w3 S e g bl s sl Blosl st 53 Jlab gl 2S5 b Ol s e

29. FElsayed, A. H., & Yarovaya, L. (2019). Financial stress dynamics in the MENA region: Evidence
from the Arab Spring. Journal of International Financial Markets, Institutions and Money, 62, 20-34.
30. Garcia-Appendini, E. (2018). Financial distress and competitors' investment. Journal of
Corporate Finance, 51, 182-209.

31. Geng, R., Bose, 1., & Chen, X. (2015). Prediction of financial distress: An empirical study of
listed Chinese companies using data mining. European Journal of Operational Research, 241(1), 236-
247.

32.  Gilson, S. C., John, K., & Lang, L. H. (1990). Troubled debt restructurings: An empirical study
of private reorganization of firms in default. Journal of financial economics, 27(2), 315-353.

33.  Gort, M., & Klepper, S. (1982). Time paths in the diffusion of product innovations. The
economic journal, 92(367), 630-653.

34. Habib, A., Costa, M. D., Huang, H. J., Bhuiyan, M. B. U., & Sun, L. (2020). Determinants and
consequences of financial distress: review of the empirical literature. Accounting & Finance, 60, 1023-
1075.

35. Hasan, M. M., & Habib, A. (2017). Firm life cycle and idiosyncratic volatility. International
Review of Financial Analysis, 50, 164-175.

36. information matter? A comparison of UK and Indian firms. Rev. Quant. Finan. Acc. 47 (1), 1-28.
37. Jensen, M.C., (1993). The modern industrial revolution, exit, and the failure of internal control
systems. the. Journal of Financ. 48 (3), 831-880.

38.  John, T. A. (1993). Accounting measures of corporate liquidity, leverage, and costs of financial
distress. Financial Management, 91-100.

39. Kar, M., Nazlioglu, S., & Agir, H. (2011). Financial development and economic growth nexus in
the MENA countries: Bootstrap panel granger causality analysis. Economic modelling, 28(1-2), 685-
693.

40. Khoja, L., Chipulu, M., & Jayasekera, R. (2019). Analysis of financial distress cross countries:
Using macroeconomic, industrial indicators and accounting data. International Review of Financial
Analysis, 66, 101379,

41. Koh, S., Durand, R. B., Dai, L., & Chang, M. (2015). Financial distress: Lifecycle and corporate
restructuring. Journal of Corporate Finance, 33, 19-33.

42. Lee, J. E., Glasscock, R., & Park, M. S. (2017). Does the ability of operating cash flows to
measure firm performance improve during periods of financial distress?. Accounting Horizons, 31(1),
23-35.

43. Lemmon, M. L., & Zender, J. F. (2010). Debt capacity and tests of capital structure
theories. Journal of Financial and Quantitative Analysis, 45(5), 1161-1187.

44, Lian, Y. (2017). Financial distress and customer-supplier relationships. Journal of Corporate
Finance, 43, 397-406.

45. Mokhova, N., & Zinecker, M. (2013). Liquidity, probability of bankruptcy and the corporate life
cycle: the evidence from Czech Republic. International Journal of Globalisation and Small
Business, 5(3), 189-208.

46. Mollah, S. (2011). Do emerging market firms follow different dividend policies? Empirical
investigation on the pre-and post-reform dividend policy and behaviour of Dhaka Stock Exchange listed
firms. Studies in Economics and Finance. 28 (2), 118-135.

47. Mselmi, N., Lahiani, A., & Hamza, T. (2017). Financial distress prediction: The case of French
small and medium-sized firms. International Review of Financial Analysis, 50, 67-80.

48. Mueller, D. C. (1972). A life cycle theory of the firm. The Journal of Industrial Economics, 199-
219.

49. Ninh, B. P. V., Do Thanh, T., & Hong, D. V. (2018). Financial distress and bankruptcy
prediction: An appropriate model for listed firms in Vietnam. Economic Systems, 42(4), 616-624.

50. P’astor, “L., Pietro, V., 2003. Stock valuation and learning about profitability. J. Financ. 58 (5),
1749-1789.



‘/.‘/.a—‘/./\‘ﬂupc\‘;'\ Ql:.««.ﬂ) AY A)La.fh c‘_gj‘..b.bjﬁ,iﬂ#); u{y ‘_,’.LA}}_{ ‘_;Lhajg.:}) \A

51.  Rajgopal, S., & Venkatachalam, M. (2011). Financial reporting quality and idiosyncratic return
volatility. Journal of Accounting and Economics, 51(1-2), 1-20.

52. Richardson, G., Taylor, G., & Lanis, R. (2015). The impact of financial distress on corporate tax
avoidance spanning the global financial crisis: Evidence from Australia. Economic Modelling, 44, 44-
53.

53. Routledge, J., & Gadenne, D. (2000). Financial distress, reorganization and corporate
performance. Accounting & Finance, 40(3), 233-259.

54.  Sahut, J. M., & Mili, M. (2011). Banking distress in MENA countries and the role of mergers as
a strategic policy to resolve distress. Economic Modelling, 28(1-2), 138-146.

55. Salloum, C., Azoury, N., 2012. Corporate governance and firms in financial distress: evidence
from a middle eastern country. Int. J. Business Govern. Ethics 7 (1), 1-17.

56. Sayari, N., & Mugan, F. N. C. S. (2013). Cash flow statement as an evidence for financial
distress. Universal Journal of Accounting and Finance, 1(3), 95-103.

57. Scott, J. (1981). The probability of bankruptcy: A comparison of empirical predictions and
theoretical models. Journal of Banking & Finance, 5(3), 317-344.

58.  Shahwan, T. M., & Habib, A. M. (2020). Does the efficiency of corporate governance and
intellectual capital affect a firm's financial distress? Evidence from Egypt. Journal of intellectual
capital.

59. Su, X. Q. (2016). Does systematic distress risk drive the investment growth anomaly? The
Quarterly Review of Economics and Finance, 61, 240-248.

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

61. Taffler, R. J. (1984). Empirical models for the monitoring of UK corporations. Journal of
banking & finance, 8(2), 199-227.

62. Tian, L., Han, L., & Zhang, S. (2015). Business life cycle and capital structure: evidence from
Chinese manufacturing firms. China & World Economy, 23(2), 22-39.

63. Tinoco, M. H., & Wilson, N. (2013). Financial distress and bankruptcy prediction among listed
companies using accounting, market and macroeconomic variables. International review of financial
analysis, 30, 394-419.

64. Volkov, A., Benoit, D. F., & Van den Poel, D. (2017). Incorporating sequential information in
bankruptcy prediction with predictors based on Markov for discrimination. Decision Support
Systems, 98, 59-68.

65. World Bank, 2018, January. The Global Economic Prospects. Middle East and North Africa.
Retrieved from.http://pubdocs.worldbank.org/en 124691512062603210/Global-Economic-Prospects-
Jan-2018-Middle-East-and-North- Africa-analysis.pdf.

66. Yazdanfar, D., & Ohman, P. (2020). Financial distress determinants among SMEs: empirical
evidence from Sweden. Journal of Economic Studies, 47(3), 547-560.

67. Zaki, E., Bah, R., & Rao, A. (2011). Assessing probabilities of financial distress of banks in
UAE. International Journal of Managerial Finance. 7 (3), 304-320.

68. Zamani, Mohammad. & Darabi, Roya. (2018). Determinants of Financial Distress of Listed

69. Zhang, X., & Xu, L. (2021). Firm life cycle and debt maturity structure: Evidence from
China. Accounting & Finance, 61(1), 937-976.



V4 w3 S e g bl s sl Blosl st 53 Jlab gl 2S5 b Ol s e

Predicting the financial crisis of corporations operating in the
stock market based on company-level and macroeconomic aspects
(Comparison between pre- and post- Sanction Period)

Ebrahim Jafarimanesh”’

Samaneh Gholami’
Date of Receipt: 2022/12/26 Date of Issue: 2023/02/14

Abstract

Reviewing the research streams and literature shows that the ability to predict a financial crisis in past
research is based on identification and examination of influential factors at company level. Although
the environmental and institutional factors should be taken into account. Therefore, our research, with
regard to other factors and their effects, has been examined and proved at company level, and used
macroeconomic factors too. On the other hand, life cycle theory is one of most cited notions for
explaining the crisis in capital markets, so we aim to test its validity in our economy too. Our study
examines verification of life cycle theory in crisis prediction. Finally, the research model is tested in
both pre-sanction and after-sanction time periods and results are compared with each other. Our
research has been done using a sample of 122 companies during a 10-year time period from 2012 to
2022(1,220 observations). The main statistical method of our research consists of multi variable
regression in a panel setting. We have used Premise statistical tests to determine the setting which our
model should be estimated in. Our primary variables of interest are crises (at company level and life
cycle phase). We use Z Altman and 141's Iranian Commerce Las Index as the proxy for Crisis
measurement. The macroeconomic variables are captured at country level. We're aiming to compare the
relationship between our variables in the pre and past sanction time period, so the model has been
estimated separately in the pre and past sanction time range. Our findings show a significant
relationship between both the company-level crisis and the life cycle phase. The significant reverse
relationship between the company crisis and the life cycle phase (in presence of macroeconomic
indicators) is valid using both crisis measures (Z Altman and 141's Iranian Commerce law). Descriptive
statistics show a critical range that shows our sample of companies that are suffering from crises at
company level. Also, we find that the quantity and quality of the relationship is different in pre and
post-sanction time ranges, in the way that the coefficient of life cycle phase in our model is increased
from .0579 (in the pre-sanction time period) to .0972 (in the past sanction time period). According to
our findings, there is a negative relationship between the life cycle and a crisis. In other words, the life
cycle theory is valid in Iranian companies. Furthermore, we can infer that the relationship has been
boosted in the past sanction time range. The latter finding can be considered as a sign of increased
explanation of life cycle theory in periods of sanction time the period. The main limitations of our
research the lack of data for unlisted large companies and the shortness of the past sanction time period.
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Financial crisis, entity life cycle, macroeconomic, company level factors.
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