VWWAA ol YA 5 Ll cr.aajl.& Jlo (Gl g5s — oode) anw g 9 Els doa

9 T (sl )9 (S BB S (U195 (o)
YW suéx.:\g SLCS MJB SR IS O gl
Jlolg Ayl w5

“puadio (55008 Juailly!

o s ,5 oS5 sl 09,5 Lol
858 ) gpode Sgrumo oo

Ol o8l Jo o ko (6,550 (s92e il
001} yua il ,d

Ao gy oL g Il 09,5 JLolin]

oS>

My 5 eSS LT wle il O gm0 5 olgwr eS8 0330555 5 28 L

Cilien Olain3 5 OB ¢ Sos (ggm 3 (g3Lasl 5 5 5 NS sbal 53 s Jlo slgil pu OLS
Ll 03 5 o bloes 45501 bl 53555 035 Oguze 6l o 5 Libig bl i L&
Sle 015 Lol 6l m oS (o e s 5 Lol pl Sl eslinl 4 1) T g 5850 0ol
i S 93 i lie b (g5 ) s Ll 03505 08T 5 b LS i
e (55T Jie 1y 53 5 Ol (oo Lol 5 ol O gl 5 ol T (S5
Sl Ol 3155 51 8 Il a5 53 S 53 S 8 (SaaSlays 585 b b S
E3e 3 roer 5 LalS 10 (Jle om0 Joe Sl eslinal L Ol g b ekl oo 2S5
ab g o Ol 3 5 Oyl el (6 8 ool (S ol o g0 5 gy 2 1 T Sleb sl

ghadiri.moghadam@yahoo.com (J e 0k ) 3

ANAIYA: o dy e AVAIYA 223 53 3 )6



(Fdgi — oode) YA 5,lods tanwgs g JWils alxo

14¥

I T 7 Jie 6la e 5 ol i sy o ol OT 1 Sl s slaaily .y S
Sy g ke ! Al roeen 5 (Ohlson, 1980)0 gudal Jua 5 (Altman, 1968
stz SLadie 3,57 5 33 alal 1 g same 53 (EStand 5 88 W 05w 85 slebsy (b
YL 85 (St Do 8 a5 (b oks ] gl Jde 5 O gulal Lo 5 05 31,51 ke

RC-A N P P G- B I G PP W S

Je e T Jute ¢ SaeSlo 5 o Sladibe ¢ o o ¢ (St 5 1g0ls” 5o 0313

(C_,.;:-)j M)Mdﬂ;) csblf-\.a_- (LSJ:'“") Lsﬁ\.a.?d?lﬁc())mbs\

G33 JEL s b

Review of the prediction power of Altman and Ohlson
Models in predicting bankruptcy of Listed Companies in
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Current collapses of big companies and the worse fluctuations of the financial
markets have evoked the awareness of the stakeholders and managers to utilize
suitable tools to predict the financial distress of companies. One of such tools is the
application of financial ratios as independent variables and developing models to
predict bankruptcy issue. The objective of this study is first to test the prediction
power of original Altman (1983) and Ohlson (1980) models on the dataset of Iranian
listed companies and secondly by applying Multiple Discriminant Analysis (i.e.
MDA) and Logit Analysis statistical techniques on the same dataset, develop a
suitable prediction model for bankruptcy of listed companies in the economic
environment of Iran. It was finally concluded that both original Ohlson bankruptcy
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prediction model in 1980 without any modification of multipliers and coefficients
and Logistic regression technique showed better prediction results than original
Atman model in 1983 or Discriminant analysis technique.

Keywords: bankruptcy, financial ratio, bankruptcy prediction models, Altman
Model, Ohlson Model, multiple discriminant analysis, logistic regression.
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2-Wald
3- Log Likelihood
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