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Le performance det modelli di previsione
delle insolvenze in Emi]ia—Romagna:
un’analisi comparata

Prof. SALVATORE MADONNA - Profssa GRETA CESTARI

ABSTRACT: (THE PERFORMANCE OF BANKRUPTCY PREDICTION MODELS IN THE FEMILIA-ROMAGNA REGION: A
COMPARATIVE ANALYSIS). Tivr paper fall adthin the sindier abont banbmptey predicifon modeds. Confrary fo fbe most
cosapion and actual ovientation fn this feld, that is developing new and alwgys mwore relialde wodels, this sindy focnies on the
wrability of eciting prediction fools in widescale fnrestigations, In order to be proficently implomented within wide-cale
investfgtions, models pret demmnatrate: 1) offidency and therfore featare batl srpanigetional aed ecomomic mstafnability and 2)
effectiveners, Mhal i the capaiiiity fo make fioredy and corvect predictions. To compdy with the fiesf condition, the anthors decided fo
Jfocss s msfirariate disorineinaent seodels, ar both foedr seape aed folerpretation of resndfs are dnown for befng ey, O e atber
band, the agiersment of the recond wod third criteria is the parpase of this stwdy. In fact, this paper aips af vergfiing the degree of
effectiveness of three muliivariate discrimimant bawkepley prediciion models in predicting the aperative status of firme in the
Emifia-Rareagna region, The seodels” performance wir ausessed throngh hwe different analysis: the first one ained af verifying the
madels predfetive acommey B correcly prediciing the dictrese status of a sample compesed by firms that went bankenpt betaeen
M2 and 2016; the second analyis aimed af verifying the moedels’ dicorfminant capacity frengh the applioation on a eoond
sawmple equally compased by bawkrupt and operative firms. The research war performed basing on an ex-pait reasouing approach,
Tu fact, the plysivlugical er pathelogical status of Me firms composing the samples witlized ju the tuw analyris was £noww a privri.
Henee, the agsessmment af the performsanie of the chasen models ner made by verifying if their prediciions corresponded aath the real
aperaiive slatws of the selected firme, The obtained resulte show that Altman's seoded is biphly switalle both for recognizing with
addeguate advance fhe distress symptones of Enita-Reomaga's fioms and for diccrimisating bealthy fivms from pathotoptoal ames,
eren 5 if is & pmodel developed for sedism- or big-sived Awmerivan firms,

KEYIFORDS: Bankruptey prediciion sodels; prediciive acowragy; discriminant aapabilify.

1. Crisi d*azienda, diagnosi e modelli di previsione: lo stato dell’arte "

Della “crisi d'azienda™ non esiste una definizione univoca (Shepherd, 2005; Pretorius,
2009), tuttavia buona parte della letteratura nazionale ed internazionale & concorde nel
ritenere che tale fenomeno abbia carattere dinamico (Giannessi, 1960; Miller, 1985;
D’Aveni, 1989; Chowdhury & Lang, 1993; Sheppard & Chowdhury, 2005; Poddighe &
Madonna, 2006). Pii precisamente, in base a tale approccio, la crist assume 1 connotati di
un processo involutivo, nell’ambito del quale ¢ possibile identificare una sequenzialita di
pia fasi caratterizzate da un grado crescente di gravita (Miller, 1985; Slatter & Lovert,
1999; Guatn, 1995; Cestari, 2009). E palese che di fronte ad un tale graduale incremento
di complessita, nell’ottica della soluzione della patologia aziendale, sia quanto mai neces-
sario il tempestivo niconoscimento dei sintomi del fenomeno crtico, prima che raggiunga

hn presente lavoro & fratto di un'elabomzione congiinta e, pertanto, deve dtenerst patrimonio cultueale condivi-
so, Tutravia, i paragrafi 1, 6 ¢ 7 sono da anabuirs a Sabvatore Madonna mentre § parageafi 2, 3, 4.¢ 5 a Greta Cestan,
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