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Abstract

KEVIN C.W. CHEN, CHI-WEN JEVONS LEE

*

Abstract. A major function of �nancial statement analysis is to assess the risk of �nancial distress.
Since Beaver's (1966) and Altaian's (1968) pioneering works, voluminous studies have been
devoted to exploring the use of accounting information in predicting business failure. We apply
survival analysis to study a class of �nancial distress when a �nancial analyst can identify an event
that sets o� the dynamic process of business adversity and would like to �nd out how long a �rm
can endure the adversity. We use the case of the oil and gas industry during the turmoil of the
early 1980s and apply survival analysis to study how long a �rm can endure this drastic oil price
decline before facing �nancial distress. Our results indicate that the liquidity ratio, leverage ratio,
operating cash �ows, success in exploration, age, and size are signi�cant factors a�ecting
corporate endurance.

Résumé. Une fonction majeure de l'analyse des états �nanciers consiste à évaluer le risque de
di�cultés �nancières. Depuis les travaux d'amorce de Beaver et Altman, de volumineuses études
ont été consacrées à l'analyse approfondie de l'utilisation de l'information comptable dans la
prédiction des faillites d'entreprises. Les auteurs appliquent l'analyse de survie à l'étude d'une
catégorie de di�cultés �nancières pour laquelle l'analyste �nancier parvient à déterminer un
événement qui déclenche le processus dynamique des di�cultés de l'entreprise et aimerait
déterminer pendant combien de temps cette dernière pourra résister à ces di�cultés. Les auteurs
évoquent le cas du secteur pétrolier et gazier au cours de la période tumultueuse du début des
années 80 et appliquent l'analyse de survie à l'étude du temps pendant lequel une entreprise
pouvait résister à un déclin radical du prix du pétrole avant d'éprouver des di�cultés �nancières.
Les résultats de l'étude démontrent que le ratio de liquidité, le ratio de levier, les �ux monétaires
provenant de l'exploitation, le succès des activités d'exploration, l'âge et la taille de l'entreprise
sont des facteurs importants qui in�uent sur sa résistance.

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/journal/19113846
https://onlinelibrary.wiley.com/toc/19113846/1993/9/2
https://doi.org/10.1111/j.1911-3846.1993.tb00903.x
https://onlinelibrary.wiley.com/authored-by/CHEN/KEVIN+C.W.
https://onlinelibrary.wiley.com/authored-by/LEE/CHI%E2%80%90WEN+JEVONS
https://www.wiley.com/privacy


References 

Altman, E. Measuring Corporate Bond Mortality and Performance. Journal of Finance (September 1989), 909–
922.

Altman, E.. Financial Ratios, Discriminant Analysis and the Prediction of Corporate Bankruptcy. Journal of
Finance (September 1968), 587–609.

Arthur Andersen Co. Oil and Gas Reserve Disclosures: Survey of 300 Public Companies Arthur Andersen & Co., 1982
and 1983.

Beaver, W. Financial Ratios as Predictor of Failure. Journal of Accounting Research (Spring 1966), 71–111.

Butler, J.S., K.H. Anderson, and R.V. Burkhauser. Work and Health after Retirement: A Semiparametric Bivariate
Interval Hazard model. Working paper. Vanderbilt University, 1988.

Cox, D.R. Regression Models and Life Tables. Journal of Royal Statistical Society (1972), 187–202.

Cox, D.R., and D. Oakes. Analysis of Survival Data Chapman and Hall, 1984.

Deakin, E.B. A Discriminant Analysis of Predictors of Business Failure. Journal of Accounting Research (1972),
167–179.

Dhaliwal, D., G. Salamon, and E.D. Smith. The E�ect of Owner Versus Management Control on the Choice of
Accounting methods. Journal of Accounting and Economics (July 1982), 41–53.

Google Scholar

Google Scholar

Google Scholar

Google Scholar

Google Scholar

Google Scholar

Google Scholar

Google Scholar

Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AAltman%252C%2BE.%2B%250A%2BMeasuring%2BCorporate%2BBond%2BMortality%2Band%2BPerformance.%2B%250A%2BJournal%2Bof%2BFinance%2B%2528September%2B1989%2529%252C%2B909%25E2%2580%2593922.%250A&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AAltman%252C%2BE..%2B%250A%2BFinancial%2BRatios%252C%2BDiscriminant%2BAnalysis%2Band%2Bthe%2BPrediction%2Bof%2BCorporate%2BBankruptcy.%2B%250A%2BJournal%2Bof%2BFinance%2B%2528September%2B1968%2529%252C%2B587%25E2%2580%2593609.%250A&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1982%26author%3DAndersen%2BArthur%26title%3DCo.%2BOil%2Band%2BGas%2BReserve%2BDisclosures%253A%2BSurvey%2Bof%2B300%2BPublic%2BCompanies&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ABeaver%252C%2BW.%2B%250A%2BFinancial%2BRatios%2Bas%2BPredictor%2Bof%2BFailure.%2B%250A%2BJournal%2Bof%2BAccounting%2BResearch%2B%2528Spring%2B1966%2529%252C%2B71%25E2%2580%2593111.%250A&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AButler%252C%2BJ.S.%252C%2B%250AK.H.%2BAnderson%252C%2Band%2B%250AR.V.%2BBurkhauser.%2B%250A%2BWork%2Band%2BHealth%2Bafter%2BRetirement%253A%2BA%2BSemiparametric%2BBivariate%2BInterval%2BHazard%2Bmodel.%2BWorking%2Bpaper.%2BVanderbilt%2BUniversity%252C%2B1988.%250A&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ACox%252C%2BD.R.%2B%250A%2BRegression%2BModels%2Band%2BLife%2BTables.%2B%250A%2BJournal%2Bof%2BRoyal%2BStatistical%2BSociety%2B%25281972%2529%252C%2B187%25E2%2580%2593202.%250A&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1984%26author%3DD.R.%2BCox%26author%3DD.%2BOakes%26title%3DAnalysis%2Bof%2BSurvival%2BData&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ADeakin%252C%2BE.B.%2B%250A%2BA%2BDiscriminant%2BAnalysis%2Bof%2BPredictors%2Bof%2BBusiness%2BFailure.%2B%250A%2BJournal%2Bof%2BAccounting%2BResearch%2B%25281972%2529%252C%2B167%25E2%2580%2593179.%250A&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ADhaliwal%252C%2BD.%252C%2B%250AG.%2BSalamon%252C%2Band%2B%250AE.D.%2BSmith.%2B%250A%2BThe%2BEffect%2Bof%2BOwner%2BVersus%2BManagement%2BControl%2Bon%2Bthe%2BChoice%2Bof%2BAccounting%2Bmethods.%2B%250A%2BJournal%2Bof%2BAccounting%2Band%2BEconomics%2B%2528July%2B1982%2529%252C%2B41%25E2%2580%259353.%250A&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Harret, F.E. The PHGLM Procedure. SUGI Supplemental library User's Guide. SAS Institute, 1986.

Harret, F.E., and K.L. Lee. Verifying Assumptions of the Cox Proportional Hazard Model. Proceedings of the
Eleventh Annual SAS User's Group International Conference. SAS Institute, 1986.

Heckman, J.J., and B. Singer. Econometric Duration Analysis. Journal of Econometrics (1984), 63–132.

Jones, F.L. Current Techniques in Bankruptcy Prediction. Journal of Accounting Literature (1987), 131–164.

Lancaster, T. Econometric Methods for the Duration of Unemployment. Econometrica (July 1979), 939–956.

Lane, W.R., S.W. Looney, and J.W. Wansley. An Application of the Cox Proportional Hazards Model to Bank
Failure. Journal of Banking and Finance (1986), 511–531.

Lau, A. A Five-State Financial Distress Prediction Model. Journal of Accounting Research (Spring 1987), 127–138.

Lawless, J.F. Statistical Models and Methods for lifetime Data. Wiley, 1982.

Kalb�eisch, J.D and R.L. Prentice. The Statistical Analysis of Failure Time Data. Wiley, 1980.

Morck, R., A. Shleifer, and W. Vishny. Management Ownership and Market Valuation: An Empirical Analysis,
Journal of Financial Economics (1988), 293–315.

Google Scholar

Google Scholar

Google Scholar

Google Scholar

Google Scholar

Google Scholar

Google Scholar

Google Scholar

CAS Google Scholar

Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1986%26author%3DF.E.%2BHarret%26title%3DThe%2BPHGLM%2BProcedure.%2BSUGI%2BSupplemental%2Blibrary%2BUser%2527s%2BGuide&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1986%26author%3DF.E.%2BHarret%26author%3DK.L.%2BLee%26title%3DProceedings%2Bof%2Bthe%2BEleventh%2BAnnual%2BSAS%2BUser%2527s%2BGroup%2BInternational%2BConference&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AHeckman%252C%2BJ.J.%252C%2Band%2B%250AB.%2BSinger.%2B%250A%2BEconometric%2BDuration%2BAnalysis.%2B%250A%2BJournal%2Bof%2BEconometrics%2B%25281984%2529%252C%2B63%25E2%2580%2593132.%250A&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AJones%252C%2BF.L.%2B%250A%2BCurrent%2BTechniques%2Bin%2BBankruptcy%2BPrediction.%2B%250A%2BJournal%2Bof%2BAccounting%2BLiterature%2B%25281987%2529%252C%2B131%25E2%2580%2593164.%250A&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ALancaster%252C%2BT.%2B%250A%2BEconometric%2BMethods%2Bfor%2Bthe%2BDuration%2Bof%2BUnemployment.%2B%250A%2BEconometrica%2B%2528July%2B1979%2529%252C%2B939%25E2%2580%2593956.%250A&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ALane%252C%2BW.R.%252C%2B%250AS.W.%2BLooney%252C%2Band%2B%250AJ.W.%2BWansley.%2B%250A%2BAn%2BApplication%2Bof%2Bthe%2BCox%2BProportional%2BHazards%2BModel%2Bto%2BBank%2BFailure.%2B%250A%2BJournal%2Bof%2BBanking%2Band%2BFinance%2B%25281986%2529%252C%2B511%25E2%2580%2593531.%250A&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ALau%252C%2BA.%2B%250A%2BA%2BFive%25E2%2580%2590State%2BFinancial%2BDistress%2BPrediction%2BModel.%2B%250A%2BJournal%2Bof%2BAccounting%2BResearch%2B%2528Spring%2B1987%2529%252C%2B127%25E2%2580%2593138.%250A&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1982%26author%3DJ.F.%2BLawless%26title%3DStatistical%2BModels%2Band%2BMethods%2Bfor%2Blifetime%2BData&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&key=1%3ASTN%3A280%3ADyaL28%252FnvFahtQ%253D%253D&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1911-3846.1993.tb00903.x&refDoi=e_1_2_1_19_1%3ACOI&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1980%26author%3DJ.D%2BKalbfleisch%26author%3DR.L.%2BPrentice%26title%3DThe%2BStatistical%2BAnalysis%2Bof%2BFailure%2BTime%2BData&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AMorck%252C%2BR.%252C%2B%250AA.%2BShleifer%252C%2Band%2B%250AW.%2BVishny.%2B%250A%2BManagement%2BOwnership%2Band%2BMarket%2BValuation%253A%2BAn%2BEmpirical%2BAnalysis%252C%2BJournal%2Bof%2BFinancial%2BEconomics%2B%25281988%2529%252C%2B293%25E2%2580%2593315.%250A&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Ohlson, J.A. Financial Ratios and the Probabilistic Prediction of Bankruptcy. Journal of Accounting Research
(Sparing 1980), 109–131.

Pastena, V., and W. Ruland. The Merger/Bankruptcy Alternative. The Accounting Review (April 1986), 288–301.

Platt, H.D. Why Companies Fail? Lexington, 1985.

Queen, M., and R. Roll. Firm Mortality: Using Market Indicators to Predict Survival. Financial Analyst Journal
(MayJune 1987), 9–26.

Schipper, K. Financial Distress in Private Colleges. Journal of Accounting Research (Supplement 1977), 1–40.

Schwartz, E.S., and W. Torous. Prepayment and the Valuation of Mortgage-backed Securities. Journal of Finance
(June 1989), 375–392.

Shrieves, R.E., and D.L. Stevens. Bankruptcy Avoidance as a Motive for Merger. Journal of Financial and
Quantitative Analysis (September 1979), 501–515.

Zavgren, C. The Prediction of Corporate Failure: The State of the Art. Journal of Accounting Literature (1983), 1–
37.

Zmijewski, M. Methodological Issues Related to the Estimation of Financial Distress Prediction Model. Journal of
Accounting Research (Supplement 1984), 59–82.

Google Scholar

Google Scholar

Google Scholar

Google Scholar

Web of Science® Google Scholar

Google Scholar

Google Scholar

Google Scholar

Web of Science® Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AOhlson%252C%2BJ.A.%2B%250A%2BFinancial%2BRatios%2Band%2Bthe%2BProbabilistic%2BPrediction%2Bof%2BBankruptcy.%2B%250A%2BJournal%2Bof%2BAccounting%2BResearch%2B%2528Sparing%2B1980%2529%252C%2B109%25E2%2580%2593131.%250A&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250APastena%252C%2BV.%252C%2Band%2B%250AW.%2BRuland.%2B%250A%2BThe%2BMerger%252FBankruptcy%2BAlternative.%2B%250A%2BThe%2BAccounting%2BReview%2B%2528April%2B1986%2529%252C%2B288%25E2%2580%2593301.%250A&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1985%26author%3DH.D.%2BPlatt%26title%3DWhy%2BCompanies%2BFail&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AQueen%252C%2BM.%252C%2Band%2B%250AR.%2BRoll.%2B%250A%2BFirm%2BMortality%253A%2BUsing%2BMarket%2BIndicators%2Bto%2BPredict%2BSurvival.%2B%250A%2BFinancial%2BAnalyst%2BJournal%2B%2528MayJune%2B1987%2529%252C%2B9%25E2%2580%259326.%250A&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&key=A1977EV56500002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1911-3846.1993.tb00903.x&refDoi=10.2307%2F2490628&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1977%26pages%3D1-40%26journal%3DJournal%2Bof%2BAccounting%2BResearch%26issue%3DSupplement%26author%3DK.%2BSchipper%26title%3DFinancial%2BDistress%2Bin%2BPrivate%2BColleges&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&doiOfLink=10.2307%2F2490628&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ASchwartz%252C%2BE.S.%252C%2Band%2B%250AW.%2BTorous.%2B%250A%2BPrepayment%2Band%2Bthe%2BValuation%2Bof%2BMortgage%25E2%2580%2590backed%2BSecurities.%2B%250A%2BJournal%2Bof%2BFinance%2B%2528June%2B1989%2529%252C%2B375%25E2%2580%2593392.%250A&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AShrieves%252C%2BR.E.%252C%2Band%2B%250AD.L.%2BStevens.%2B%250A%2BBankruptcy%2BAvoidance%2Bas%2Ba%2BMotive%2Bfor%2BMerger.%2B%250A%2BJournal%2Bof%2BFinancial%2Band%2BQuantitative%2BAnalysis%2B%2528September%2B1979%2529%252C%2B501%25E2%2580%2593515.%250A&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AZavgren%252C%2BC.%2B%250A%2BThe%2BPrediction%2Bof%2BCorporate%2BFailure%253A%2BThe%2BState%2Bof%2Bthe%2BArt.%2B%250A%2BJournal%2Bof%2BAccounting%2BLiterature%2B%25281983%2529%252C%2B1%25E2%2580%259337.%250A&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&key=A1984AGS2800006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1911-3846.1993.tb00903.x&refDoi=10.2307%2F2490859&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1984%26pages%3D59-82%26journal%3DJournal%2Bof%2BAccounting%2BResearch%26issue%3DSupplement%26author%3DM.%2BZmijewski%26title%3DMethodological%2BIssues%2BRelated%2Bto%2Bthe%2BEstimation%2Bof%2BFinancial%2BDistress%2BPrediction%2BModel&doi=10.1111%2Fj.1911-3846.1993.tb00903.x&doiOfLink=10.2307%2F2490859&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Download PDF

Citing Literature 

ABOUT WILEY ONLINE LIBRARY

Privacy Policy

Terms of Use

About Cookies

Manage Cookies
Accessibility

Wiley Research DE&I Statement and Publishing Policies

HELP & SUPPORT

Contact Us

Training and Support

DMCA & Reporting Piracy

Sitemap

OPPORTUNITIES

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network

Wiley Press Room

Copyright © 1999-2026 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of arti�cial intelligence technologies or similar technologies.

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/doi/pdf/10.1111/j.1911-3846.1993.tb00903.x
https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub
https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/sitemap
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/
https://www.wiley.com/
https://www.wiley.com/privacy

