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Résumé: 
Le but principal de cette étude est d’analyser les recherches basées sur la prédiction de la 
défaillance financière de l’entreprise, dans le but d’élaborer un nouveau modèle de la défaillance 
financière. On constate que les modèles utilisés durant les années 1930 étaient des modèles 
simples. Ils se sont par la suite développés progressivement durant la période entre les années 
1960 et 1970 en se basant sur l’analyse discriminative. Ultérieurement, la période entre 1980 et 
1990 était fondée sur les modèles logistiques et neurologiques . 
Mots-clés:modèle de la défaillance financière, l’analyse discriminative. 

  

 .1930
19601970  

 19801990 
 ( )  

21   
  :. 
  

1930
 ( )  

Beaver 1966   .1968 Altman  
  .  

 Altman1968 
5  Boritz and Kennedy 1995  

14 Wertheim 19936 
  57 .  

  Altman1968 
 Edmister 1972   

Sinkey 1975     



                                                           - –43)01( 

  

154 
 

Wang2004  . 
Taffler1984   
   

  
    

1- :  
  

-  1930 1965.  
  

   
1930   BBR

24 29  

1  
-   
-    
-   
-     
-   
-    
-   
-    
 BBR  

FitzPatrick 1932 13 19  
 

 .  
FitzPatrick 

2.  
Smith  Winakor1935 183 

BBRSmith  Winakor 



                                                           - –43)01( 

  

155 
 

 .
  

1942Merwin 
   

 : 
  

Chudson 1945 
Chudson 

  
1962Jackendoff 

  
 

  
- 1965   

1966Beaver  7979 
38 30 Beaver 

92% 
91% 

90%Beaver 
3.  

1968Altman 
Z 

95 %72 %48 %
36 %29 %4.  

 Altman169
1960 1970 28  53 70 

2000 2004 11 
Mensah 1983 

.   
1987Karels Prakash 



                                                           - –43)01( 

  

156 
 

 .
  

18
  

-Meyer  Pifer1970  Sinkey1975 Hanweck1977 Martin 
1977Santomero  Vinso 1977 Pettway  Sinkey1980 Rose Kolari 1985 

Lane 1986 Pantalone  Platt1987 Bell 1990 Espahbodi 1991 
Tam1991Salchenberger 1992 Tam  Kiang1992 Martin-deI-Brio Serrano-

Cinca1995 Henebry 1996 Alam 2000.  
16 

 Altman 1968 Taffler 19741977 Diamond 1976 
Tisshaw 1976 Mensah 1983   Appetiti 1984 Zavgren 1985 

Suominen 1988Theodossiou 1991Arkaradejdachachai 1993 Tsukuda  

Baba1994 Alici 1996 Sung 1999 Zhang 1999 Grover 2003. 
Gao 1999 

Shah  Murtaza2000   Patterson 
2001 Wang 2004 5.  

2-  

  
1 :  

    
  Castanga  Matolcsy1981Izan 1984McNamara 1988Messier  

Hansen1988Rudorfer 1995.  
  Gaeremynck  Willekens 2003.  

  Altman  Levallee1980Springate 1983.  
  Suominen 1988Laitinen 1991Luoma  Laitinen1991Kiviluoto 

1998.  
  Poddig 1995.  
  Beerman 1976Weinrich 1978.  

  Gloubos  Grammatikos1988Theodossiou 1991Dimitras 1999
Zopounidis  Doumpos1999.  



                                                           - –43)01( 

  

157 
 

  Appetiti 1984.  
  Ko 1982 Takahashi 1984Tsukuda  Baba1994.  

  
Lee 1996Jo 1997Sung 1999Lee 2001.  

  Bilderbeek 1977.  
  Ta  Seah1981.  
  Martin-del-Brio  Serrano-Cinca1995.  
  Skogsvik 1990.  

  Unal 1988.  
  Lis 1972Taffler )1974197719801982(Tisshaw 1976

Mason  Harris1978Earl  Marais1979Marais 1980Betts  

Belhoul1982El Hennawy Morris 1983Keasey Watson1986Peel 
1987Goudie Meeks 1991Wilson 1995Alici 1996Lennox 
1999.  

Source: Jodi Bellovary, Don Giacomino, Michael Akers ,A Review of Bankruptcy Prediction 
Studies:1930 Present, Business Administration, College of Accounting Faculty Research and 
Publications, Journal of Financial Education, Vol. 33, Winter 2007. 

3- 
1968  

  
2 :  
             

1  0  0  0  2  1960s 
4  0  1  1  22  1970s 
7  1  3  16  28  1980s 

11  35  3  16  9  1990s 
3  4  0  3  2  2000s 

26  40  7  36  63  6  
Source: idem. 

 

  
   



                                                           - –43)01( 

  

158 
 

 non –linear 
 

 
   

  
4-:  

.  
3 :  

        
15  30  5  1960s 

8  18  2  1970s 
9  47  1  1980s 

11  57  2  1990s 
8  13  5  2000s 

10  57  1  7  
Source: idem. 

57 752 674 
 )  

54   
 ( )51   

Altman 1968 Coats  Fant1992Guan 
1993Nour 1994Wilson  Sharda1994Serrano-Cinca 1996Lee 
2001 Altman 

  .10 
5-   

 .  
 4 :   
        

Edmister 1972  100%  32%   
Santomero Vinso1977  

Marais 1980  
Betts Behoul 1982  

EI Hennawy Morris 1983  
Izan 1984  



                                                           - –43)01( 

  

159 
 

Takahashi 1984  
Patterson 2001  

Dambolena Shulman 1988  98%  20%   
Skogsvik 1990  84%  20%   

Messier Hansen 1988  100%  71%   
Guan 1993  

Tsukuda Baba 1994 
EI-Temtamy 1995 

Source: idem. 
100%

79% 20% 27% 
 

 . 
    

 71% 
 32% 

  
-6   

 Deakin 1972  
 96%Dwyer 1992 

 97%EI Hennawy Morris 
1983 100%.  

100% 
 simulation

100%  
- Meyer  Pifer 1970  
- Marais 1980   
- Izan 1984.  
- Takahashi 1984   
- Frydman 1985 .  
- Messier Hansen 1988.  
- Guan 1993.  



                                                           - –43)01( 

  

160 
 

-Theodossiou 1993  
- Tsukuda Baba 1994.  

  
21100%  

Jo 1997 57 
86%Appetiti 198447  92%8

100% Santomero vinso 91977Izan 
1984 Guan 1993  100%10. 

-7   
54 25 29 

2014 
    

 . ( )  16 
  

 :   : /   /
 /      :

 /   /   / 
   :  / 

   /  
 :  /    /    / 

   /     /   
 /    / .  

 

  
 : BOX.  

 
  

.  
  
  
  



                                                           - –43)01( 

  

161 
 

5: . 
Log Determinants 
groupe Rank Log Determinant 
not successful 3 -7,764 
successful 3 -11,035 
Pooled within-groups 3 -8,429 
The ranks and natural logarithms of determinants printed are 
those of the group covariance matrices. 

SPSS.  
  

 16   . 
-BOX:  

  
H0:  

Fisher5%.  
H1 : 

5%.  
6: BOX. 

Test Results 
Box's M 56,991 
F Approx. 8,897 

df1 6 
df2 18412,051 
Sig. ,000 

Tests null hypothesis of equal population covariance matrices. 

SPSS.  
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7: . 
Eigenvalues 

Function Eigenvalue % of Variance Cumulative % Canonical Correlation 
1 ,764a 100,0 100,0 ,658 

a. First 1 canonical discriminant functions were used in the analysis. 

SPSS.  
0.65843.2 %

Eigenvalue 0.764. 
Wilks' Lambda.  

  
H0 :      

  
H1 : 

  
8: Wilks' Lambda. 

Wilks' Lambda 
Test of Function(s) Wilks' Lambda Chi-square df Sig. 
1 ,567 28,657 3 ,000 

SPSS.  
28.657 7.815 

0.05  
Wilks' Lambda 0.567  

   
.  

   
9: . 

Standardized Canonical Discriminant Function Coefficients 
 Function 
 1 
g2 ,557 
g11 1,914 
g15 -1,344 

SPSS.  
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Z=0.557g2+1.914g11-1.344g15 
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10:  . 

Canonical Discriminant Function Coefficients 
 Function 
 1 
g2 1,492 
g11 6,404 
g15 -4,574 
(Constant) -1,735 
Unstandardized coefficients 

SPSS.  
   

=1.492g2+6.404g11-4.574 g15-1.735 
.  

  
 

11: . 

Functions at Group Centroids 

groupe 
Function 
1 

successful ,924 
not successful -,796 

 SPSS.  

0.796-0.924.  
.  

.  
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12: . 
Classification Function Coefficients 

 groupe 
 not successful successful 
g2 3,976 1,410 
g11 15,589 4,574 
g15 -4,594 3,274 
(Constant) -6,038 -2,796 

SPSS. 
-:  

=3.976 g2+15.589 g11-4.594 g15- 6.038  
-  

=1.410g2+4.574g11+3.274 g15-2.796  
-.  

13: . 
Classification Resultsb,c 
  

groupe 
Predicted Group Membership 

Total   not successful successful 
Original Count not successful 16 9 25 

successful 1 28 29 
% not successful 64,0 36,0 100,0 

successful 3,4 96,6 100,0 
Cross-validateda Count not successful 15 10 25 

successful 1 28 29 
% not successful 60,0 40,0 100,0 

successful 3,4 96,6 100,0 
a. Cross validation is done only for those cases in the analysis. In cross validation, each 
case is classified by the functions derived from all cases other than that case. 
b. 81,5% of original grouped cases correctly classified. 
c. 79,6% of cross-validated grouped cases correctly classified. 

SPSS.  
 )) :16+28 (

/)25+29=((44/54=81,5%.  
 :  

))15+28)/ (25+29=((43/54=79,6%.  
 8 54 

85.18%.  
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