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Figure S1. Distribution charts

Source: Own elaboration

Table S1. Bankrupt firms by bankruptcy type

Bankruptcy type 2015 2016 2017 2018 2019 Totals
Firm's request 4 6 6 11 14 41
Lender's request 6 1 6 7 7 27
Without court decision 4 3 1 3 4 15

Source: Own elaboration
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Table S3. One-sample Kolmogorov-Smirnov test

Ratios N Normal mean Parameters SD Test statistics P-value (2-tailed)
WCTA 2 228 0.1410 0.6556 0.161 0.000***
LIQ 2 227 5.9055 17.8336 0.370 0.000***
CLCA 2 228 2.5866 49.5525 0.479 0.000***
FUTL 2 209 0.3440 1.1894 0.296 0.000***
RETA 2 228 0.1683 1.0375 0.257 0.000***
BVEBVL 2 228 2.7029 16.0696 0.410 0.000***
TLTA 2 228 0.7356 0.9507 0.255 0.000***
OENEG 2 228 0.1351 0.3419 0.519 0.000***
STA 2 209 0.5403 0.6402 0.199 0.000***
EBITTA 2 223 0.0184 0.2007 0.208 0.000***
ROA 2 223 0.0020 0.1957 0.224 0.000***
INTWO 2 208 0.1617 0.3682 0.508 0.000***
CHIN 2 207 –0.0564 0.6464 0.072 0.000***
SIZE 2 228 0.6040 0.6118 0.035 0.000***

***, ** and * significance levels at 0.01, 0.05 and 0.10 respectively; WCTA – working capital : total assets; LIQ – cur-
rent assets : current liabilities; CLCA – current liabilities : current assets; FUTL – funds provided by operations : total 
liabilities; RETA – retained earnings : total assets; BVEBVL – book value of equity : book value of total liabilities; 
TLTA – total liabilities : total assets; OENEG – 1 if total liabilities exceed total assets, 0 otherwise; STA – sales : total assets; 
EBITTA – EBIT : total assets; EBIT – earnings before interest and taxes; ROA – net income : total assets; INTWO – 1 if net 
income negative last two years; CHIN – (NIt – NIt – 1) : (|NIt| + |NIt – 1|), where NI – net income; SIZE – log (total 
assets : GNP price-level index); GNP – gross national product
Source: Own elaboration


