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财务会计信息是决定外部债务违约（财务舞弊）、连续ST的信号，但本身也可能是市场波动和宏观环境恶化导致的结果。文章建议模型采取纯财务模型以避免内生性问题，这里需要根据准确性做出取舍，避免纳入相关性较强的因子。
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Financial Distress: Theoretical Definition and Analysis

ZHANG Jinchang' WANG Dawei’

(1. Industrial Economic Research Institute Chinese Academy of Social Sciences Beijing 100044  China;
2. University of Chinese Academy of Social Sciences Beijing 102488 China)

Abstract: The early warning of financial distress has been studied for a long time by the theoretical and practical circles
but the accuracy rate of the early warning model has not been significantly improved. One of the important reasons is that there
is no scientific explanation for the concept and evolution of financial distress which leads different scholars to establish differ—
ent models from different angles. In this paper financial distress is defined as a dynamic evolution process from capital short—
age financial crisis debt default to business failure and the problem of financial distress is ultimately attributed to the bal-
ance of capital supply and the demand of enterprises at different stages of development. Based on this basic concept and theo—
retical analysis we can establish a quantitative calculation and verifiable financial distress warning model.

Key words: Financial Distress; Theoretical Explanation; Early Warning Mode
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