NI ST ] &

63g-Ll> gLaULS a5 g 49

& S Oy 3o by CS8 S gl Sy Gey » Olidss

bbb Sy Coaw

s Alie LSSl Glgie

Research on the common characteristics of firms in

financial distress into bankruptcy or recovery
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Conclusions

The survival time from the occurrence of financial
distress to bankruptcy/delisting (recovery) is
approximately 18(23) months. The results indicate
that the factors that affect financial distress are
different from those that influence bankruptcy/ Oiglita g5 G 3B a3 b Conad J1 g/ SiaSdyg 2 @S Gaylse L
delisting or recovery. bl o
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From the stage of financial distress to recovery,
although larger amounts of surplus cash may help
solving the company’s liquidity problem, insiders
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independent director ratio implies a more robust
supervision mechanism. If the company has been in
a financial crisis, independent directors may not be
able to fully perform oversight of the company from
bankruptcy.
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