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Abstract. The aim of the research is to measure the
size of the financial fragility by means of the (Z-
Score) model that the lragi commercial banks
suffer from, which are listed on the Iraq Stock
Exchange. Specifically, two banks out of a total of
22 commercial banks, and for the period (2011-
2020), and the descriptive and analytical approach
was used for the data and information contained in
the reports and statements of the research sample
banks, and the program (Excel-2019) was used to
test the hypothesis and answer the question related
to the research problem and reach the goals. The
research reached a set of results, the most important
of which are: The two banks recorded high
financial fragility, and the fragility increased
during the crisis period, but the Khalegj
Commercial Bank is the highest financial fragility
compared to the National Bank of Irag. And that
the National Bank of Iraq is less financially fragile
than its peer, the Gulf Bank, but also has a high
level of fragility compared to the ratios contained
in the Z-Scoer model. The research also presented
a set of recommendations, the most important of
which is the need to adopt Z-Scoer indicators by
banks and companies operating in the financial
sector, in order to measure the financial
vulnerability to which these institutions are
exposed. In order to give an impression to
investors, lenders and dealers in the financial
market about the strength of the financial position
of those financial and banking institutions.



http://www.doi.org/10.25130/tjaes.19.63.1.30
mailto:Jamal55@tu.edu.iq
http://creativecommons.org/licenses/by/4.0/

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 63, Part (1): 559-580
Doi: www.doi.org/10.25130/tjaes.19.63.1.30

a,.\gbﬂ‘ ajlaall ;\,.\SLAS\ ML&@J\ u-ul,.é
dualdld) 4 jladl) 480 all (i jluaal) Cpa ddad A et A ja

daaa dlaa Jlaa Jgaaa Ahias jles
S5 dmala calatBY) g 5 laY) AulS

oaldiald)

leie et Al (Z-Scoer) zdsad ddan) g Al Ldliell ana (uld ) Gnl) Coaa
lenl e o e Tyt Ll G153 Gl all (3 gms (g A el (A8 jall 4y sl (ol
bl Matlly badl il axdiuly «(2020-2011) sl Golas B ae 22
i) 3 LS cCand) Ao Cajlaally dualdll cld piSl 5 ol 5ol gl e gl
J sl s Gl Ay Jagi jall Jisaddl e a1y 4 Al iy (Excel-2019) gl
Ao AaLia Slaws (1 peaall ) sLaal il (g de sana ) Gindl) Juagis e calaad) )
Alle dilia e g )l galall Co eaa 81 W15 i DA Laliel) ila ) 5 dadi s
ol (g Aalle LA 3 sa 8 jal) &) o peadd) (5 B pall oY) (o penally 6yl
Z-SCOET ¢z 5a1 (833l sl Conailly 43 lia ol yo LGS (5 giuna 53 Ll (ST el o jume
i jladll J8 (10 Z-Scoer < dise daic) 3 5 i dlgatl Clua gill de gane Canll a3 5 LaS
Al ) @l Ll (g2 yas S Al L)) Ll Jal e ¢ ) g Uail) 8 Alalal) S i)
Sl 8 58 (s2e e Ml smdl (8 Cplalatiall 5 Ganim il 5 (o paiinnall ¢ Lilail gle ) al (a9
A a5 AL il sall Gl L)
Cijlas ) EaY) o el Jadl dlal cleaall ddlal daliell dalidal) cilall)
Z-SCOEr 73 gai ¢Adia
daaiall

Al Gl sl apen (add I Gl s gall aal (e 3L diligll (il aey
Aslig)) a3 Cam ol (o saddl an g e g cdlae s Jl) plad 8 dlalal) 4 el
Caeaall Jgao Ji Leiallas ol ol Jla (8 Capeaall Gl 5 5L (ol i Abie 4
Golal 13 Ldialles Sy Y 4l jladll As jo (o peaal) Ja0 Jian L 135 ¢ pladl) Als g
Sl 5 UL AW Jiat el a3 dad ye aof aa sl AL 5 lay) cil
Cluland) @lls CulS o g cdaliil) (al 12V daide e Labiail Cluln £ L) G galai|
e AY ab e Al cla Y1 U Jlamly Jiaid A0 syl W das o 45§ Al
A3 Al yall el 2 531 ALy e A0 43Ul 5l oy 3 yemall 5 ALl Al il e i
&8 bl s sl Ja ey sinall Sl 550y 3 peaal) g Uil Jall oY) Ciraa oy Li
Leale 48 il clilaall Canca s clandl e (it Hhalie (e daaliay Loy GlaiiY) i
o i bl (e 22301 A VDAY e i ) Al Aaligll ed dad 1) Ayl Ll
Al cleacall 5 ddlall lalaal) bl cile 3V Leia ¢ pailee (<8 Adlall JSLERD (pe auaally
<l Leie Alad S ((Z-Scoer) st Uaul g Allall Liliell ans (uld ) Sl Cona
el Gobaall (g (2) Taaad AL GO B1al B b Aa el A8 el 4 sl

560


http://www.doi.org/10.25130/tjaes.19.63.1.30

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 63, Part (1): 559-580
Doi: www.doi.org/10.25130/tjaes.19.63.1.30

8 505l il sheall 5 clill] sl g dia gl mgiall aadid W55 ¢(2020-2011) 5l
(Excel-2019) gl n aladinl &3 WS ciadl) e 8 jladl Aaldl)l culd pislly Ll
o il 5 ol 1 ) J el g Comall Al i el ) el e Bla) g A a1 laY
s (e Sy A il sl s e Ao ol ) Canll 138 (e Chagdl el dpaa) 228
bl (S5 clguind 5 Leinllae (S gl ¢ aldai pue i Aliey 23 ) L) Lilil) Leuds
Aallall (3 5V (A Galalaiall 5 0 paianall 5 S LAl 5 o jliaall aagid s ) shaie e LS la jhad
G J5Y) gaalld ¢ slaa Aay s Radia o Canall i o3 085 T S0 Lo B o5 o1 )
il Gaai S saall Lol cddlad) il all 5 Gl dagie Cpanad 53 J5Y) Candll
Clalinuy) el 28wl ) el Ll cdiad) Lead) Cailad) Gauzai Gl ) gaall 5 cdgllall
Slua il
Jo¥1 daaall
Js¥) catlaal)

Jse¥) Cada i ane oy Sl 5 AL AaLE e Al jall o jladll e ASA Y
o Agaldaill e ALl Sl g)sl e g i o Al Adliaed) o<1 (JiaY) JSall
Caanl) AEa aaad JaY 5 Al Gileacal Cajlaall (o j23 2 jaa dube U Ldd lall 3 jaUall
ol Jal e ) (e de gane 3,61 Sy DA G 3 sl Jaaall e Gyl Cany
a5 da) Calll 4 i Al ) Jlpadl 5 Lel s aen AdalaY) 5 ASAAl) dapida e
Ol s e Caad) 35S Jhsaadl 138 (e AU 5 o (FALal) il (ul LA (e (S i
lagie LYl e j

$Z-Scoer g gl ddan) g Adlal) ASLI) (ald Sy Ja 1

945 gasall o jlaall gt las ) ALl Ailie]) aas s e 2
A5V Lo ) A il (e Canill dpm 8 (3l i) A B LS

Z-SCOEr 73 sa3 aladiudy 48] jall b jlaall llall ASLEL) (uld Sy o
‘calaa) e dlaa ) Chanl) Cangs séuand) Citaa) TG

gl sl ol i) Cus (e 4 el o jladll e dgllall Ali) hlas e il ]

(Z-Scoer) g2 sad daud g Aallall Laliel) Ll di\S4) 2

A sl G jladll Lgie  Jled Al ALl ASLEEN aaa a0a5 3

Gl Aalall Gl il § ClalizinY) (e dlas aadi 4

Adle Lalia (e (lad ) Cilaall Ll g sl Aallae Jaf (e daalin Jsla s A glaa 5
() IR e Can ) Lpaaf i sad) Aan Ll

ale O Al Aakail1 & ulul) S ) aal ey (8 jeadl glhadll o) o€ 1

OIS e alda ol & Adaia¥) Calide judad 8 4y jlaill Ca jliaall i jll Hall 2

Baxzie lad o Led el pal dal e dpaall aaliall e 5€ 51 3

561


http://www.doi.org/10.25130/tjaes.19.63.1.30

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 63, Part (1): 559-580
Doi: www.doi.org/10.25130/tjaes.19.63.1.30

sdaand) agan Laald

ALl G315 Gl ) (3 gme (B An paal) A el o jlaally Jiaiiy (4gilSall agasd)

Al sl (558 5l oda LAl a5 ¢(2020-2011) A Gl dyia 3l 5 yiall Agila 3l dgasd)
ALl G315 52 (3l yall (3 gl ama ) sl 85 8 s AdLall b 1)

el and) (e gkl cailadl 5 asaliall anii A ba gl gl adic) séagdl qiglul | Ludla
Gl Jal (e L) z3ladll 5 ) e alaie W) 3 388 bl a3 aaiaall oS ggiall
sl & Excel 2019 gl Leie gl all s Aiban V) bl aladinl iy ) Laliel)

A lall gl
(A Gullaal)
(ALl el yalhy

ddlal) Liligd) (e 2l IFRS gl (B (3 A0al) 3o Sl 33505 (2020 <A 9 Cpn)
Sl ) Ganll Can | (libd) Cllia Jalal aladiady 3 ) 8 cila 3 a8) gl Ay a0 Al )
& Al AL 5 L 3l A8l 8 (IFRS) Al sall ALl o il e i il
A Loy ccila 31 5 58 MA 5 T je 18 jma 20 8 e Canll Jsbii g ¢ B jall 8 el g Uadl)
aaath Miee Gl Y Al e aall saelidl (ol Jde gl ye a3y @l 5 ol
L Tk Adle e 31 3556 (2016-2014) Canall 358 cilS 5 bl Liliell (e 2all ) suaia
i palld ALl Aalaed) Geli) ) pdipall cpe U Canl daa g 63 il Gl M 5l el 4 e
dasaill) S 554l 5 (Ashraf et al., 2016) 4wl 2 e GEYL Z-Score oS JsY!
Al 36l Ll o35 ¢(Torres Filho et al:2017) 4ul )2 ae BUEYL (5 6 s ¢da_ladd)
nlall 03] Cinll Aie (o jlad) i e (IFRS) L2 Jiad Ul Calia Jalas aladiuly
Liliel) il siue il o il A 3e Sl (o clgaal @il (e de sana ) il Jua i
Db ) 138 e @l 5 (IFRS) Lalae g e alliny 8l 13 i 255 44l
A O UV 51| D WVS VPG DTN - D - WS E PV PV
Ga Adal (Z-score) gisad pladialy dllall Adldgd Gubd ((2021:G304 o))
B ) Aaliel sae el ) Gad) (o 2019-2005 5l s Aa Y A liall syl
8 Aasall 5 (2019-2005) 58l 33 )Y eliall g Uadll (o dlelall S il Lgia e
Adliell Alal) (8 )50 AS Al aaal YIS 6l Lad Gl Sl Jlas dllall Glee daa ) 50
il Aaal 5 el 3l 5 Canll a0 85 ¢ plaal) 13 elat el e sl 80l 5 8 agas ey AL
iligl) g gamse g 5 aill IS oalia®y) oUsill L5585 ey Cilisws all RIS o
Allall Liliell Ll Z-score gased L) o5 aiy eluall glladll e oS yig 4l
4l 25 (Ashraf, et al., 2016) 4 )25 «(Hussein, et al., 2020) 4l )2 aw SLEYL
IS8 Qled o Leaal (e il de saas ) il a5 «(Fielding & Rewilak, 2015)
Al LS5 canall 3 paa IS 4 oo Alle Al LiLIa (e Alad CilS ) Sand) Aie
Laga Cila yia Canall o g Allall Ailiell (385 S Hlll Chiuaiy (Wl e 33l Z-score

562


http://www.doi.org/10.25130/tjaes.19.63.1.30

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 63, Part (1): 559-580
Doi: www.doi.org/10.25130/tjaes.19.63.1.30

( oALall 5 sul) o bl 5 ol (3 ol 5 A S 5 51 ullnal 3531 il e Inn
L) ALt Al sal il 5 (el A il

Cra Al dilai A ) Adlall Adliigd) pandl (TAXES) s il 58 (2022 <0l 0

38 ,(2019-2004 (e 8RN Alall (3,030 (31 adl (Gam B A el Ay sladl) i jlaall
o badll 8 Al Ailiell (and (TAXES) dise il 8 4lSa) sae gy ) Sl
getall alasind &3y AL G152 (3l yall (§ sms (B A s2e i liae (9) lyan (g jall 4 jlal
LS el de (o jlaall s giS gy el 850 ) gl Sla glaall g clilnll Llsill g dia )l
dpca 3 JLEAY ((SPSS.V.22) a5 (Excel-2010) gty Jis «lina pall aladind o3
S Gl Ja 6 WS ccalaa ¥l ) Jsea gl 5 Canll Gy laiall J) sl e dalall g Caad)
Canll 238 LaS dlle dglle Ailia (e Canll Ao (o jladl) lad Y clganl il (e de sena
DLiaY A jladll G jladl JB (e (TAXES) sise dlaie ] 3 ) 5 i tlein (e Ol gide sene
i all 12gd Aaiall ¥ arall 3y 3 s el Lgaiia g dilia

Cra daad Adadt Ao ) Lkl Laldg) @lpdise & Adlal) dadi )l 50 (2022 ae)
Al ) AR liia) e Gaad) S5 (Aallall (31050 1l Bam A da jaall s yal
) Alall a5 Ky 13) L Ayl s gyl Sl g Ul e Al Ailiig]) pe ALl
O 52 (el gl OIS Cun A pad) 4 jlall lS pll Allall A3liell (e 2all (8 i
e 5 aaine Jialy s s yaall IS AL Aalied) e la 5l saa 5 Al dedl )l dan
Crny A4S 3 (82) Waaae &Ll 5 3L G315 53U 481yl (3l s 8 A jaall S Hally )
(15) s e sl o3 ALl 1) 5O 1 jall (3l gus) (ama ) @ sall 35 siiall Ul
han ¥ zali ) candl slaie) A (e dilian¥) Gl V) (e de gann aladial a5 4S 50
Lilagl) s ALl Aadl )l o (ApeSe) Ay sine Ao 2ga g Leaal 2o milill clagiy SPSS
Gaal) Jom 65 G Aallall AiLig) (ealaasl 1) Gl gl Zallal) dad) )1 Candi ) LS G AUl
At (g A giee ABle aa 53 LaS dmn ) Jama s el w1l A G 4y s A8e 2 5a 5 )
U Ol A (g & gine 2l Al Liad y ASL) Ssin ) Gpall A 5 ALl dadl )
el Lalig 5 Aall Aadl 1 G (5 sine i1 3 sm 5 Canall Jelal IS5 cmy Sl Jaray J gl
Jasa) ¢( s sall () O saall A 5 — AL 28] 11 dsi) S i pall (5 (ASI) (6 sl e
Allall Al 1) A o U o S Canll asl g 130 (RS e ) Gl A — Ay )
Al dnd) N A o a5 LalS ) eclS ) A0DIELL) S8y J sieall (e 324 30 (Y o salll JSa 8
bl da o ol

Gun AGL dpalall Sl LS 55 ) Apalall il gadll (La (i jal Ganl) ) cdalad) 8 gadl
Al (o jlias il ol g 41 jall o jluaall Ll Ailiell (ulal (5 ks ol Al clall ¢
Lo aall 48] 5 ALl Ll i o capaill G At Lgapal 5o ilS Lail 5 dale
b A (e a3 (2 dm gl 5 Canall 13 () s A Sl el 0l ol Cida 5 5y e
Zasai sa Galall (8 Cuaa 73 g a0 g Gaaldd) 4 el 481 el o jlianll ddLal) ALl
Adle diga (oY M) Jadly giill andiay Jlad 23 948 43S Z-Score

563

>


http://www.doi.org/10.25130/tjaes.19.63.1.30

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 63, Part (1): 559-580
Doi: www.doi.org/10.25130/tjaes.19.63.1.30

Gl g Tl uilad) ;AU Gl
(o2 paal) aUAI A lLal) ALl

daal oS I 3a3ge Lgalail praaiy e W) il 8 i jladll Skl adi i
CulS Al B @y Ay Flml KT Al Al oS ) G jlad) Lala (uDaY)
Led oLl a5 Al Jpall 8 el @llia ailS eyl jlacal 4al 5 438 dallell o liall
O Y ofiald) e SIS (a1 Daddlall Cojladll 4al s A hlad) e T i JE Y
Sleall e L T A8l dgla) 2aLael Al 5 5 Cand) DA (e (S S il 5 (5Ll
Erad) Jleall Ciiae Al dpddlall LI a3V 2 pald el o (s Lary B pead)
Ala A L) s dad e V1 g 8 53 5 50 Al Cangd 400 A3LEED) ) Cas 22008 ale
Jalall )Yl 4 JI Gsas ) sag Aalie Al Gledia Ao Liaf Gaoad 2 ga e
Al e
il s 35 (A e Aalall d jlall Coleaall Al Libliell (uldl Aalal) o) 10 sgdal) Y o
Gilalis Aallaal da U J slall g Jaladl) aia g A anaclud Al Sl glaally o paall 313 e
Ll e Alle iliae 8 & 585l OISY) a8 Laadl e g cled Aadill Sl ) s Lol Jaall
i gl Ul g ikl A jles e A8 padll 338 aae ) diey Jld il ) gas O
ooyl

Zisai o yshi A (40 21972 ale (Minsky) caaldl 4l diliell e (e
el @gan ) sl ) ) 5 ¢ Jall ) Y ase Led Guany Al ol idll AR (e 5
) U Jad) Ll 200 Aslig) cabias g ¢ Il alaall a3l Al JSLED Cansy 4pala)
(29-28:2020 ¢ Adlall il H¥1 5 JSLER (e A5 LS
aingda Gy 32 5 4lle dedia (e el A 3all Ll 2101 8 Canaall o Adlal) AdLEg
i Jxg 138 (159 12019 ¢ laaall) da VU dliaiall da jlall o 4dalall ol g2l (1
(Fang, 2011: 64) ayms 13 il Laliel) Qlaud (e e 58 dssall ) ¢1aY)
Aoa )l da )l o deda dan A0a0al Jal gl (8 Caniall Ll Al dilsgl)

el 1Y) ) ) Ml )y s Al Aslied) (s of oiald) el s
s AT Gaila (g At 1) ALl (3 guaY) Jl d (5320 5 s o Adlall Cilisns 5l o iy
AL ALl ) AUl JSE G gy

ool dag ) e il il s Cajliaall Il sl e 400 cleaall g
«(Schroeder, 2008: 287) <y s «(Demetrius, 2007: 3) 4 _yadl 4.5 § i e
e ) Allecf 403 e 45 )38 axe 5 el dad & Jualall (mlisnV) Lol 4Ll diligl
el e e Tl (et ) SHuall 0S5 053 ada JSi

Sl Aals dple ol se Ao sana gl (A Al Aalaed) o Gaaldl (5 5 WS
Bl ) 2l e g Al A sally aday Lae JSS A gall ) alaill & i 4 s
055 ) galial 3 € 5 Alla 8 ALl )5 e Slie S5 38 A JAN) Jal gl 028 5 Jlac V) Ay 8
3k dlasi o (g Aalals ol o culS ) 5 el e 5 Cllag il 5 dpnlaadl Jal goll (3 a5 oy

564


http://www.doi.org/10.25130/tjaes.19.63.1.30

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 63, Part (1): 559-580
Doi: www.doi.org/10.25130/tjaes.19.63.1.30

i Y lilaall 38 (e 83 ol Al sl AL 5 2kl 5 1) Al Leillan] A all
G yead e A i) el )
S el Y ol (5 A Gl sall e Gl EYL 4kl Gopead) (e a3y Lae
i el Y5 Jpa¥) e ol Al el il e i Alall Adliel) 58l ing 138 e
(172 22017 «sshaall) (b le S35 iag | jine Ll (il )5S
Ledlagais da il 0S8 O 4 pemall s Adlall dszall o allay 1385 A8 e Alle A 2
Lelagaiy o 3l ia oa LA g 0 JA L Al o o inay edliiunn (55 (0 5 Lgilalat g
JSEIL Wi 5 ol daalaldl 3 il ) a5 clilud) 385 allail) gadat g o 50V Ledde Uy
il
Sl A8 (e dlle da o Jalaill (3 gual) (B (S Uil Sy Sin Al (3l pusY) )il o
Al sy DA 5 5o aa I AL Ol ) il ) 52 138
S Al L) Sl sall b Sae iy 3 ) Asligl Gl 1 ol 13
o) s g 51 Gl Clenall ol vie dad ol Ll ge it adaies ()] 4le A8LEA (g il
(115 :2021 «gosalls ¢ Jaall) doajla o dddals cleacal) el cals
a8 gal) A (e Lebitad LYl o Al Asligll el of (Sa sdallall Adildigl) lpaad LS
a5 ) Al Ailigl o sede JA) Aol 5o Wl ) LY aae Al Jasi e o6 3
1388 Jia cagr dualad) a liiall anal G AL 55 5 () guia yitall 4 Jaady (52 pua gl iy
alS IS DLBY) 5 i) g Uad olal 8 Canaca Gy 5 IS 5l (oIS ¢ W) Gy g
(Driffill, 2006: 5-6)
Ga e sh o sy () uaall () (525 53 Ll el o ddlall A3L3gl) ol (e
(36 :2022 cxe) Lo Ml yuunl
Jsa¥l O ixg Lae el Y1 Jilia J gD aladins Zapull 5 )0Y) Jixy s 280 Alal) juad) |1
ISl Al 5l G Lgie a3l el Y1 ads e 5 a8l L Gl (1 clal 3091 slas
i sall
Lol i) S dansall (Say ¥ g il gllaall o Jil J ) 48] iny 5 1 Aulad) Alal) gl 2
Led Bailal) ) g2l 8 Juand ) i) sy 0L
255 A Jal gal) 126 12021 e i) Adlal) Ldldgl) Baby) (8 i AN Jal o) TG
Oe 138 bl 5 ASaalinaly sty el g U Y 5 Lt sSa dagaday Adasi e Al L8LEEN (40
el JS g Uil g Jamy (A & Sl 3 Lpiany ]y JAY) cailad) il
st Al AELagl a3 s Abiag a3 A Ol Jaaall o328 (e
bl (o L) ) AA3Y S I da O e sleall i 55 aac dag dgladll le ]
& 55 A ghaiall ALl <l g gL ey Lagd el alaill 8 el 5 o gil) A 533005 2
L i yall lalaall g ddaiay!
ol a5 Lzl JYA (e Alle Ao DAY (3o (0 ila )W) iy LgiiSaalinn s (3 gusd) ki .3
Al U calise 3 Al (3) sl oy

565


http://www.doi.org/10.25130/tjaes.19.63.1.30

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 63, Part (1): 559-580
Doi: www.doi.org/10.25130/tjaes.19.63.1.30

Laglaill ilingl) 5 dgn o ALl (3) g1 5 S N 5 losns ol (G0 A8 ymall 5 A LS 3 sl
3 gy Al aUaill 8 Juany Lo g COlalrall of Aariivuall il 5091 Ailaia (5 jaf dga (e 4l )l
Aallad 5 3018 W 50 elal e 4l Clgall 3 5080 axe )
Ay bl gy Al Al 880k ) s ) Jal gall e 2all (S S
Sl A A ) s dae pimge (68 gl cpmparl) Ge Tam IS IS5 e ladl)
JSi 58y o aag g Aldag el Al Jall alaill 8 a i) ¢l jal die Lia 5 ccanliall
Cilaal Gaiat) Lo DU il i) g VLAY paan (553 Lpadl yind abd e ey es e
Aalall il Ao o il Adaaly el 2L (5 suadl dadlic osan 5 Gl e Dlisad (o el
Eyaa g g Alalall @l glaill () a5 e puaall o Lulaal o) Lubu il Ll e il 5 48
Ao LIS B gad gan 8 laudl axe (il Jualall skl (S) 5 atine JSE ) ol
5% o g (B 2aay 13 IS eeDlae 5 (L) (e lalaiall 5 (3 gudl 5 Copeaal) (n Ad jaa
8o, Lgall AIS gl algall ¢lal ie 4 glaall dyigall Aliall g gl JA 3 48 11 54y HlaY) Cilgal

Adlad
Alad) e il ‘o
3L = o Al ) — f“‘ 5 sadll
gl || BF e i skl dya Sl
s 52l e sheal 3 dm}éj‘ A ondls

N .

Adlal) Lsliigl

AL Aalael Gl (1) JS

AL @l sl clwd) e alaie YU Caaldl dlae] (e : )

Al L3LE) e aal) e 5 50l Adlal) liessall o 5S5 Jia sdadlal) LdLagY e aal) lay
(Do) ya) Baxg aldll Ha¥) Aglay b callayy A ) el 8GN s e e o ang
Ohalse o ol @y e Slad  aiue JS0 Hlalall o G Jald JidaSg aa ) (e
(el & Uall 4y 11 il gSally cadasi ) o) g ¢ ) allaill 8 aa 5 () (Sae I Caraall
O OSay I halaall e Ll o el cangy s Al (3) 51 5 Al 5 48 puaall il allS
A Al Hllas o dualiall g dy gl 5 adall dadail & 5UIS dgal) Al 8 i
(37 2019 ¢ sina), M) AUailly dlia Ll (€1 A s f il il

566


http://www.doi.org/10.25130/tjaes.19.63.1.30

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 63, Part (1): 559-580
Doi: www.doi.org/10.25130/tjaes.19.63.1.30

Jaladll g aa )
glasy) Llal) Cileongal) Allall 4
40 dpalaidy) Bllal) ) g FERORP dgal
(ala B (aUai Jala
ALl gy Al JU"‘“‘Y‘ A9 (e Al Al ) i)
dadall cig) )
ala Y da a8 g g Y
\ 4
Sl ) i)
) e Al et il 5 Allall A8LE (e 2al 2T (2) JS)

A ) Ml ) EaY) (giaad 314K Jarall L) 2019 yiba (8 sina G 2l
1 2aa i) alaal) el Al 5 5 Cilag) Alaa (GaLY)
Al el e dauiall cile) ja Y g Lol Al A sall (S sbidl Jalaaall i

V) Glhall A e Al RSl (e aall Leelsl s Laaas Sy ll g sadiadl)
:(49 2014 « JiLa)

Juisall A seldy ) i VLY () 5 e )il Alay ey W) sl S s 4
DoY) Caaa Baia Jal Al s Auln a4 L) Al i ol R e gy )
Clalae 5 Al QB 5 (9 guadl o Hd iy Loy Jalazai¥) g ol 5V callady a5 ) 8iuY (&
sl o Il ) @l ol 5 canlidl el aUail) o Gt )1 2008 511l ) 5 (A8l
o Bl (5 siue (a3 ) canl 5 13¢) La V) Cgan ana A S VDAY oS) 5 i
A8l g ol i) g andanilly dalal) cilleal) cilaal je () 5352l 5 (31 s

DS AiSa) () s G shai Ciaa g ¢l R (5 e e B ) allad) IS Jla
el jal) Lima el ya) A Al duesall 300 e any (s giuall 13g] L) Uil
223 o(Alall AiLiglL) Aliciall ) EuY) aae Alla e gl e allaill Sl i) dleal (Ladle
Sy s sall Ll 18 sl Jal jall Caal (e dadlall el 2] 25 Al

567



http://www.doi.org/10.25130/tjaes.19.63.1.30

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 63, Part (1): 559-580
Doi: www.doi.org/10.25130/tjaes.19.63.1.30

Sy A Al @l a1 LAY 5 2aa3 & ey clgdsan Jainall halad) aaad 8 4 sl
Lead¥) ells Aallaal Lealadiind
o3 5 e aay b eyl Gl )WY G sie e g la ) alaill S 1Y Lz
DR axe o s A e ) s o il Al Claad e Cai ¢ g ) EY) aae Al
e oo bl dibiaa) iladil A ag sl aae DA (e Al A pall dgiail) A )
fom AN e iy 138 JS e IS8 dalga ool e WS OIS L3 Jlall il é Juala
a2 5 Lglaaans GGandai 8 g1 w5 il 51 510 L) IS sall cilgadl (g a5 pas

Lo i (Al ALl iGN (o aall ol 4y il o jlaall (b Cnlill (5 (B Laa
leibilee (e AY) Aol 8l 30 6 gu Canny (5S3 Of OSaall (e G gl e
¢ lall (8 5ually LeiBDle 5 Aiadil) Alal) Al Jidaill 5 ) Clilar Ll JMA (g0 bl
b aclud cllaial o @il as ) Jsea sl dal e dgale LalaBY) o lia W) 53l e
A ) Jsasls Uil dalleal a3 Ladladl Clel jalls 408 ) o) 2! sy
O e pay i eadll 5 e aie Ul (Ll )Y
& Z-Scoer zisai s Jiah sddladl Ldlagl) o aal) B Z-Scoer gisal yga Luald
sle &y ladll Cojlad) Lgia s 4 paall s A0l il sall 4al g8 S ALl LiLig) (e 2al
cands bl A e 4 Jaall Gl gall Glls J8 e dizall 138 Cipa 8 4 caal) aa
Aliey pdsall 13 amy s G peadl )81 500 48 ey Coeaal]l Ll aua gl
Jaly Cpaitad) aeluy abda g ULy s AT Adle dmse gl 5l Cipaall LoDl (ilie
sl 18l Gua G eadl L ey S Wl )] s e Gl (e il
S Al Y (6 st (aliad) Aali e dsuall ) gl gl 6 Alled) 43,08
Ol +2.9 e iSTs An e (7 a) el il il 13 ull) il e alaie Wl g cac i )
O 2 e JB) Aagiy ol 13 Wl dle Ailia (el Y M ) Sl alaly Ca el
O ) Al el Cuadds) LS gailly dallall Ailiel) Tagi g cAdlall LaLil (a e o padl)
ipe Capda g8 UL anliall gl 8 Lgiallaa &5 A Lo (W81 5 (a8 5l (o uadlly (5050
6 sl (el Alee o)yl s A el Cajladll b L Gl 4o dsse (51 (2 Z-Scoer
el Aaligh) (e aall b 5u€ IS5 e iy elld OS dii sl (5 ) 50 IS5 Jlall ) Eiu)
el JLEl 4 Jandl 2313) Lgle elail) s
Bie Ol dpe Aliay ALl ol 25 2(34 12013 ) shadlall AdLigd) @l piisa Ludla
o dS Ll Jlaa Al i) OYA (e Lol (LSl 5 dss 3all L 61081 s
Boke sa Hdpalld A8 jall da ) sall (5 g A Aa el 4l il sall Ll ool e Ul
4 pald Jae pdise IS1 05K Cuny s pall Adail a8 La 3aliuY) (S dDle e
sobe 56813 adl) oY) diem ()5S in ma s Gl O s D 058 Y (s
s sall Cangs Al g Adadadall Cillasll (e ¢ 3 of JS 5o liS 5 Allad (i 40aS A glaa (0
AL Al 5 Alle A 5 il O i 138 gy ) Aani) Y] Ul (ana Leliial
A paie (G alea el o

568


http://www.doi.org/10.25130/tjaes.19.63.1.30

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 63, Part (1): 559-580
Doi: www.doi.org/10.25130/tjaes.19.63.1.30

aiall 85 yatinall Al sal (e 2l )Y BiaT e (o peaall 5 )08 (500 aaa Jad (e
(e gall (e S aladia) Jae il 138 (585 Ca cdll (e de gaaa e alade Y oy cadlidl)
e sall Liaf agiy Dl Cilg i b el laie aaad ) G ulad e @l
slasll e opadll 358 axe ge lawaly Tdie 3 LY QS axe S G il
ki) Claal § (i e s (e 3 sa (e Cieaally A83le Ld A clgal) olat 4l il

A ylail) Cojliaall b Jlal alail) sligd < pdise dliay el A Catl) 38 (e
o _peaall Ll 5 A g il Sl e (oY) (el o 5 () Adains A 5 4gal) 8 A
s 05l Aghas 8 L W) 5 A undl Sl i e Ca paall 3508 a0 e il UL
b Lo 2l ¢l ela asilal il o AiY)

oo Aadll) aal) sl e ma i duw e 3 le oo sdaladal) Al cilsdail) dpud |1

1(62 :2001 ¢« she) SV Lolus (S5 sl Ly 58 A Aaladll) clleal)

awsw. :.w]\ "j :.\g\w‘ﬁﬂ‘ ééﬁ\ . ) . i .. .
% 100X - = daladal) dgaiil) cl8aail) dud

A ghaall el 5N Maad

A g Aga8 ey e geanll 8 s sall 308 (520 (oo Aaill 028 a1l dpladt A |2

LS Cm (s stinall e AL sl 5 S 5 ol Lt 0 Feass (m i) Al Ll (50

3yl Lgd 0 Al dilia) 4508 Claays ellied A pall Of iy 128 A pe daaill 028 cilS
162 :2001 ¢ hae) Ja¥ Al & 53 Sl e Sad JaY)

.~L. :..-n "i :-~y\ ()’Q dﬁﬂ‘ éé.:.\j\ - - -
%100 " X = Gl Skl S

el 1Y) e

Ci o) Lging S Zm )l (500 (el (Say Jondl) 138 aladinly 2 L) o ailadl Jana 3

Slaa) o dilad) Jane Liaf adle 3l 13 e gt ddaiil 8 4dla ga gal o jlaind (33 5l (e

e gl Jaal) il dad DA (e Jlalin¥) e dilall Jare Gl Sy s (s gl
1(139 :2008 xsdl) b WS 5 ecla s sall  Maal e (Rl 22y o 1 ila)

Jall ila
Gl ga sall as)

%100 X = Juia¥) e dilall Ja

i) Jaal) iloa daud IR (e b o Jana (g0 3 ke p duSlall (3a o dilal) Jaa 4

8el€ (gae (bl aady Jara st 5 o(lliaall Juall Gl ) AL G e (Al any o

‘):\.uuj\ QSA.J.} c&"_a\‘)\.cf\l.u\).” S (e daaaidl) CL")Y‘ B‘)\J} ‘q‘)‘sAAS\ d‘}“\ e\.ﬁiﬁu\ ‘f BJ\JZ}“
1(139 :2008 ¢xeadl) b LS Jandll 128 e

. Jaall Lila i ) ‘
%100 X = 4slall 3 e wlal) s
A e

569


http://www.doi.org/10.25130/tjaes.19.63.1.30

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 63, Part (1): 559-580
Doi: www.doi.org/10.25130/tjaes.19.63.1.30

e LY Al s e Gapaall a8 gae wila gl e wilall Jane iy sadlagll e dilal) Jaa 5
1(92 :2017 c2ans) b LS adlun Sy gl ) il gl

Jad ila

%100 —@u,s\ ‘;L&\

X = ailagh o dilal) Jura

0o Db cpall ddart jga 5 Apadil) @il ydiga aladind of Jsl) skt ¢(Ga Lea
bl e aall s Il Jaally sl el Qi) Jlae 8 adacios )5 a1 <l e
Cabadl) g il g A gedl 55 s auili (A Jsaidiy g pas ST At aed O (Sa
pie hlis dgal sa g ledde A0 dl Gl 3V slan Je o jladl 5508 g3 28 pra Ul
Alall ol sl A sl of Say il pdsal 3 (g aeadl Gl JEL sladd) e 5l
Ale il s (e o)D) aill Cililee DA e @l 5 (ALalSia 3y gacay Alall il SV 5 Adiionall
b=l

Canall Gl i peS Lealadind (Ko Al el 5 o Lae Caalill (5 pg )2a
ol 3l daladl (5 510Y) Sleadl ac by s o puaall JSI L) 2l Capay (2 L)
Oa OSeY) )8 aall 5 ciraall Glld dadladd Aaliall Al <l sl 5 el paza gl e o el
Sl sl o) ) g O pipall o8 Hlaliad (Says el Lo ey S AL) iligd)
s (Sl 8 Hhaladl e da il g dgiallasy ol Glal e o ol g Wil 5
el s ) lalaall (Ul g jal e site Alatif 8 Halt 5 o poaall ) ge Fpaliy jlcind
Aalyl alani y 3 puadl
G Ol J8 e S plaial ) Lalael Al st sASLEGY (uld gk Ll
Sl el Cann 5 cleulitl 3apae 5 ddliae gilad Caeadind Cus Al alai@y) )l
Lpze Claaad Loy o) 25uY) ade 8wl leulad o oy ails plas JS3 dug
oyl 5 A jeaal) alaill dalia Gl 23ladll o3 aladiul QYL sl (86 :2021 ) yec)
dagn (o Gl (Mo Jiad o Bl g Cajliaall L i i Al halaall iy dgle
@ Mo e (nsS aial Apuiall bl aua g A ia G jlaall L) Lol Al
Al g (i gl o5 Y g o peadlly

sY) AU Gl o) aY Lgaladin) Sl Al zikadl) o
ALY Asleall 66 5 5 66 pnal) Lilia (bl 73 saill /38 2235 3(Z-SCOEK) EsaS .1

,

__ ROA+E/A
"~ o (ROA)
0 G

Dl s sall e 2ilall :ROA

ASH il g gl I ASLall (358 A s E/A

(& kel Gl sy g

g sall e ilal) s sbaall Gl a3V :6(ROA)

570


http://www.doi.org/10.25130/tjaes.19.63.1.30

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 63, Part (1): 559-580
Doi: www.doi.org/10.25130/tjaes.19.63.1.30

8 Alalall o jladll 348y 8 Lgiad aa oDle Aalaal) dad 45 ey 23 saill 13gd T
Agllaial (e e 5 Llle Sate Ca peaadl gl Jixy 138 Aaii ye 7 Aaf CilS 1M cp Unll pud (pania
ekl Al oy of Sl (pe o peadll (8 Hu€ an ) Baddiiag 7 e il 1Y) Wb e DY)
alall (5 AY) G jlaally 4 )i (o jeaall 00 Laligll (uSay pigall 128 dad (alids) o)
(556 :2017 ¢l ¢ Sdall) gUadll pués 8
o praal L RSN (eld Adae (8 3 saill 138 aladinl (e i sall ) 2(Sherrod) gases .
(275:2018 :(275 :2018 s pall) Laa 5 W (phan iins 5o
ol 5 (paim il i A0S (g0 5 ¢ pll (5 pries i pucaall ol i (L) jlalie o
ol dae Sl (e

i) e A el Al s pal) Al 55 538 s2e e oyl 5 ALl ASLEIL il

At 5 oty Aalle ol g Al o 0 gl 138 aiag Capn Adiinall Wikl A jlaa g Alial 5 8
Alalae JS3 o Lgie lua ai s IS A ) 5l (385

[Z=17><X1+9><X2+3.5XX3+20><X4+1.2XX5+0.10><X6]

s

O S
(il g sl laa) A Jalad) Jlall Gl 5 das 1 X1
il sa gl laal ) Akl il sa gall dunsi 1 X2
I g gall & gana ) ASLall (3 g8s Ao 1X3
g gall & sana ) il uall 5 8l S8~ U Y1 A 1 X4
b slladl & sana (Dl g sall & gana Lo 1 X5
ASEN S s gall () AL (3 g A 1 X6
1 el (35 A peaall g Al s 5all Ll (ia e A Hlalaall G gl (1) Jsaal)

(Sherrod)
Z dad LAY A sl | &
sl i o Al Aalid (fa et Y A sl .
> Y
Z>25 L Js 1
> . ki
Z>20<25 L G| |2
Z>5<20 s pall el pa Il i) g | QMG |3
3a Allaial g e Adls Ay A gal)
75 g o | M Al 4 meluéu:ui }43 |4
N il
Tan € IS0 Ain e g Adle A3LEA (e s dis 3l
Z<5 - i St || s
BB\

Sl Jaidlly 5l 1S 23 a3 Allad s ¢ Al e r e dlaie YU Ealill slac) (g 2yl
and (Jlae W) S ) giite yriwale Al lae Lo ) s 8 daaall daalud) cilS il 8
6-2018 cdaws Y (5l Analas dandadl

571


http://www.doi.org/10.25130/tjaes.19.63.1.30

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 63, Part (1): 559-580
Doi: www.doi.org/10.25130/tjaes.19.63.1.30

@ G (Z) Al el Lalig) An o el (S A8l Cllarall e alaie Yl

(i LS5 (464 :2013 (i) (DY) Hdise G b ke

bl (apas e 45508 5 (o eaall L) 3S el 38 e @lld Jay ¢ lisall A Caxdi )l 1) o
Aglle A3 e (A Y 8 5 Ol il

o aal) L ey Gl gla sl ) e Jay @lld ¢ pdisall dad Cucaddil 13 Ll o
bl sligl) sy ¢l et e 45 508 aae

Ay ylatl) Cojlaall 4llall Aadlull 48 jaal padiuy Hh5e oo 3 ke 54 i(Texas Ratio) s .3
Al Lalaell olan) (I (35 Laa (Ml jusall & gamy st il Cag Al (il JUA (4
Abiaill 5 QY1 () G jeaally (05 Leiallae Cadi Le 1) (Saddl (e (Al
V) Aol g8 g aie il 0SGg

TR = NPL+Fix Asset
’ Equity+NPL Provisions

0 G
non-producing loans .Asiiell e a8l :NPL
fixed assets AUl Sl sa sall Fix Asset
Property rights .4Skll 3 8 :Equity
provision for doubtful debts leluasd & & Shall il Garasa :NPL Provisions
Jy daadll 238 e pligall 138 Aagli Candd ) 18 (usaall aslgll) o el s dad
e JB1 i pall 138 G i) g LSl Jomn 13) Lol elle Ailia (g Ay Gyl () e lla
(74:2016 <5 5anll) Baem Ao Aoy a5 Adla L2LGS (e (ay ¥ i emdl) (8 (1)
e QUYL edhanl) A 8 il g lilball Al sl & Z-Scoer 73 g Ao e Yl 25 o
ol 3 3 gl Alladl 5 gl il )
Al g s bzl lilaal) 43S Jadi 3 sail 138 of <1 Liad 5 o0
Gl Eaaal)
il gdatl) cuilad)
Fomadll g Ul b Aleall Cajlad) (e 2] Gl adine Jiah gl dde g adine Y
ALl Ul L) 855 il o jlaally Canl (i) 285 o pama (2) Waze &Ly ) el
& Adlall o jlad) £ sana (o (i eae Canill Cargid Gua (2020-2011) 3l a0
o8l AN G geadll 5 g lall gl Co jeae Laa i jladll 5 ¢ 81 sall JLd) (§ ol

572


http://www.doi.org/10.25130/tjaes.19.63.1.30

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 63, Part (1): 559-580
Doi: www.doi.org/10.25130/tjaes.19.63.1.30

(Sl Ao 5 adinne) Al 4y Jlall (Bl jall o jliadll 3(2) J sl

oy Ll oy Sl Gk gz oY) gé N
Al il | B @l @Ji:m sl iyl | &
() (M) | @i | O
<3l G yone
300000000000 | 600000000 2004 1999 | BGUGw jod| 1
SaY) Cajadll
250000000000 | 500000000 2004 1995 | SN0l o | 2
NS il g ) 8 Bal gl Ly e sladl) e slae YU Cald) dael (e 1 aadll
O padll

Ostle 600 (s 58 nnls Jle Ll 33 1999 ale (sl lall (o jean (anls
300 e e jge s e 300 G on 2022 ple dles b Jall Alle Gl ) maad
500 M s 38 asnals Jle ul 30 1995 ale unds 288 81 jall a1 o padd) Wl agas Jlle
e Ao jsa i ke 250 (s 2022 ple dled (8 Jall Alle Gl maad s o sl
oo Dl 250
Ailigl) (uld (o il <l s A e &5 thediiaal) Abaay) qudlad g cilibyd) Ll
(o2 Sl de (o jliaddl 4L
ol Gzl Y Z-Scoer e slaie) Liwss (Texas Ratio <Sherrod <Z-Scoer)
2(24 12016 ¢danay Jils) Canall 4y il dauilld

S Al Aalhelly il (Say Z-Scoer zisadl Al Ay Aslaall @ik oo
Z=1.2x1+1.4x2 + 3.3x3 + 0.6x4 + 0.999X5 :» 5 i padl i

Ji S 1M cliad Al (Z) s ccimaall (L 5l (Say Z A A e Ean
&b il (82,9 e ST (Z) dad ilS 135 ) paial) o 508 e i yead) (61,8
On ey Cipad) 8 1,8-2.9 G dsedl) il 13 Wl Q) aiu¥) e 55 aa e o
re ) sl (8 Lty oty ST AR Aalaall a5l 5 Alle Al

Led Ayl A ae 45 ) 5 7 dad Clsa 488 1(3) Jsaall

Adaal) Aol | Q)9 ) )
Aaddical) Adaleall X Jalzall
SosdIx Jalaall
X X X 1.2 XXX =) g gall L;\.‘u\ =Jaladl Jual X1
X X X 1.4 XX X=C02 g gall LAL&\ + 3 )aisall Cl.;jj\ X2
Laa) = ) juall g il sall Jd ~L Y

X X X 3.3 & }A“j A <=l X3
XX X=C0)2 g gall

XX X 0.6 xxx= &l sllaall Maa) -+ ZSLal (3 g X4

XX X 0.999 xxx= Cla ga gall  laa) -+ Cilasuall X5

X X X ey

Altman Z-Scoer 4la Je alaie YU Galill dlac) (e 1 jaadll

573


http://www.doi.org/10.25130/tjaes.19.63.1.30

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 63, Part (1): 559-580
Doi: www.doi.org/10.25130/tjaes.19.63.1.30

‘and) Aie o jliaall 53 salal Gl (e 6 e pa s Jsan 35 LS
Canll Ae (1 yeaall ST A JSV s g gl el 5 Jead) JUall il 5 Jlaal 2(4) Jsanl)

A paal) A ypaal)
sl | () ) Sl | (@) ) |
&3 g gall A i) A g gall el
Jladl Jalad) Jlall Jalad
184664516 | 180676890 | 2011 | 354046072 | 333928000 | 2011
337248547 | 331412115 | 2012 | 424766106 | 401610000 | 2012
542453293 | 533836892 | 2013 | 781479804 | 738693800 | 2013
449744809 | 434759280 | 2014 | 816478100 | 764139605 | 2014
535764891 | 513359245 | 2015 | 810971493 | 675773560 | 2015
578847033 | 562086069 | 2016 | 802022035 | 678053124 | 2016
603981000 | 586954000 | 2017 | 802022340 | 603312589 | 2017
525757000 | 479494425 | 2018 | 603312989 | 578336518 | 2018
632802650 | 615650100 | 2019 | 578336518 | 549145530 | 2019
893964966 | 875922394 | 2020 | 549145530 | 510798383 | 2020
(8 peaall DS 2 gl ddlal) sl S8 3a ) sl clbilall e alaie i caldl dlac) (a jaaal)
.2020-2011

S o Gl Jalall Jlall (ol e s (4) 5 saadl iy g0 Lo
G5 Bl JaY) o jeaall Jalall Jlall ol 245 )80 2011 5¥) Aauall 33Y) 8 (5 lal
Jalall alle Gl Ui oY) o jpmi e (35l sle zolal) Cajemn (K1 ¢ sale 500 e S
& OO L e A Y A 20205 2019 8 il 3l 2018-2012 b
oty alall o pemn of Jaadlid il sasall JlaaY daills Wl 2018-2014 48 o) 2 Y
2020 ale b Joadl 4303 g 50 (8250 2018-2011 o Dlasa sall aan Cum (o MaaYl
Clasl CAY) 138 dsxay O sle 300 W Lary oY) o jdai Claga ga leal (e i
Logs dapnall Cag Sl 5 G paall SIS ey Aliaia
Z) ATl o3 (Lal) 5 aall il Jgaad) e S35 ) ca¥aladd) JNA e s tlall Jlail) IS
1Y) Jsaall en e LS 5 358 S s 5 i jeae JSTAELEGD ) i

574


http://www.doi.org/10.25130/tjaes.19.63.1.30

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 63, Part (1): 559-580
Doi: www.doi.org/10.25130/tjaes.19.63.1.30

Allall LiLiel) aaa Cas e Ciaall e (0 peadll bl Jall Qs 1(5) Jsaal
s el Cum (e A I Z 4 Gl e ciadl e (4 peaall (Al

_paall i paall
N ) O (e )
25 | G | &2 R . )
ALl hisa LiLig) Ll iz LiLig)
(4t Z) (4t Z)

< ] 1.131812252 | 2011
ole) | 1.345823351 | 2012
ol | 1134299620 | 2013
| 1.123076409 | 2014
<+ | 0.894318934 | 2015
| 1.014515456 | 2016
< | 0.902687301 | 2017
| 1.150322123 | 2018
el | 1.227274391 | 2019 ) | 1.139431135 | 2019
el | 1.267236424 | 2020 < | 1.116203312 | 2020
11.97341375 | Jway! 11.30501984 | s
Aallall o Sl g Q30 gl 8 B2 ) gl calind Jlall Jalaill e aladie YU daalll slae) (e 1 jadll
2020-201 18 raally 4ialall

Cun e A patied) ) e 3laill (Ko Z-Scoer g3 sl Wy odel Jsanl) o
Al A Y aleal) v g @lly Jd s b peaall G e el e g das (S0l e
Aalle Lalia (e ey G paall ) ind dcaddiall o) Gl LADA (e il ) Al

o paaal) st oo Jil (5 ladl) alall Cojeaal uadiiie dpusy <l 2011 A5V dadls
Ay ild 2012 A58 Al Wl clall Guiil (8 pemall (2 (%0.06) ks (Gl JaY)
2013 e 5l el (%0.10) Gk s lall < pumn o juudad G (G all (V) < yoadd i
JSY Gl s (Al LAY jheaay &5 e bl mlad) Co peadd S cay s 2020
©2%0.08 %0.04 %0.26 %0.15 <%0.25 %0.03 <%0.08) : sl e 4
Y5 e g LA Gl e il ) 30 3 (%0.15

Al Ly dadipe dglle Ailia o Glld o WS 7 dad cumidl LS das
LS il 238 Cacadds) LalS g Ale Adlia (e ey o peaal) 138 () xS 7 Al diaddiidl)
Cuiazai Caag) 3 58 G 5 LY jam 5 LS zmia (uSall 5 Co peaall 4001 iligll Cunds )
2018 I 2014 e L Cibiac ¢(eulpdl 5 SaY) gl Hsadis s ya) el 358
lef e g padl gUadll e Lla il JS celld J8 jive e S aa s o 2 Sbad
Szad dmy 5 Ml ) a8 5 L) Gl giae x5S IS5 Craalu s Al cle Uadll
) cleadl) 23S e L il xial il 5 2020 alladl cibias ) Ui S daila 4ol o
O aiallae gl e palaall (Say Y Gl Y1 )5 ehe Ll 2 i s Aaallall 48yl
Oalalaiall 5 ALl (31 sua) Al 50 IR (e Aulia Jla muiag ade iy Y 138 (S0 clalana 5 AL

u_m

SV [ 1.192058904 | 2011
s | 1.236231032 | 2012
SV | 1.214956698 | 2013
SV | 1.160007452 | 2014
SV | 1.149816093 | 2015
SV | 1.165253071 | 2016
SV | 1.166170459 | 2017
SV | 1.194409223 | 2018

575


http://www.doi.org/10.25130/tjaes.19.63.1.30

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 63, Part (1): 559-580

Doi: www.doi.org/10.25130/tjaes.19.63.1.30

D3 Lgia aall o b e aliill g dallaall dualiall cilubud) s dongl i) Jabaal) au s

s

OS2 AiLiel alad) Jaaall )il S Alal) Liligll alad) Janall ) il Ta

11.30501984

7 = —= 27
10

7 — 1197341375
\ B 10

=1.13%

=1.19%

X

el ) Gy

=

.
o

Sl JaY) o jpeas

(s 10) Gandll 3 58 sk e 5 dlle Adlia (e Gliley (1 puadll 38 L Z-Scoer

900000000
800000000
700000000
600000000
500000000
400000000
300000000
200000000
100000000

o]

[ EEERENG PN BN o Celal) el a5 Slend A58

glal) o eadd o llaat) dalall QI Gul 5 3y sall anal skadl Jiiadll o( 1) Jalasal

RER e

Aaatesal (4) a8y Jgaad) by Gad e EXcel zeb_y dasd 52 aalil slae) (a2 jaaal
g adl il G pemay Aalall 2020-2011 siaad) ALl i (e

1E+OD
2200000000
S00000000
FOOO000000
500000000
S00000000
400000000
200000000
200000000
100000000
o

W el g gl | M= [ PSS FL RS BN P PR e el

3l

A il ((4) a8 dsaall by Gl e Excel gl s ddaud s Caalll dlae ] (e 2 jaadll
(Sl Y Coyeadly dalall 2020-2011 4 sidl 200y &) (g

576


http://www.doi.org/10.25130/tjaes.19.63.1.30

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 63, Part (1): 559-580
Doi: www.doi.org/10.25130/tjaes.19.63.1.30

Z Q0,8 0 £9050

12

10

> sinl alel

@l i) (o pae Lgia Al ) ASLEG ana 2(3) Jakadial
da i) ¢(5) a Jsaad) cilily (ulad e Excel gl iasd g Canlil) dlae) e 2 jaaall
.Lﬁ)\é.;m @u\ 8 paa aldll 2020-2011 4 i) Allall 5l e

Z 80,9 0 £goxo

12

10

o N B a1} 00

> sisl-  slel

Sl Y G jeadl L ey 3 AL Adligl) aaa 1(4) hbaadl)
da Akl ¢(5) ad) Jsaal) il Gl e Excel gl 4o s caalil) dlae) (a1 jradl)
(Al Y Co eadly dalall 2020-2011 4 sidl 200y &
Y i pead) ol (i3 A Z Aad (6 (4) @, Babadall 5 (3) o abadiall il
Z- 725 Aalae I Taliia) d i) sdall Co peaa pe 40 all A0l Lalia Ji s 8 2l
Aol Laligl) Candi ) LS 7 dad i) LS iy Lt 3 Scoer

(i paal) SIS 2 AELEAL (el alal) Jazall Sl s )l (5) Jadaddll
ST Allal) AlLE alall Janal) e slaie YU ¢ EXcelaeb_n dau gy Eaallll dlae) (e Hdadll

577


http://www.doi.org/10.25130/tjaes.19.63.1.30

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 63, Part (1): 559-580
Doi: www.doi.org/10.25130/tjaes.19.63.1.30

Slua gill g clalitiuy)

selalnay Y

8 pean oK1 2018-2014 da 3V 5 538 JDA hala ) g dadi yo Aalle LiL3ES Do (8 peadll ) |
(Sl a1 Cajeadlly & jla e W) g o)l )

s o s ladl) lall oy Lgie ey S Ailall Ailied) 504 5 () el ) aal
Adle Ailaa e Al deaWl o8 S 58 A3 5 55 A QL) b

Caum o) (S Wil e OIS s i peaal) o G gganal) (i jally 4ns] ALl sl
e dgatinl g A3 A 5 8 4l sal el 5 Tlle i S 13 Sliad Al A5L3IL Alad
Al aLEIL Clay 4ld Lo saill (50 (10 Alle A3LES (g a3 48 )

LSl (5 sia Gl Ay ¢ paall ST ALl ASLE) Wbl Z-Scoer sdise alaadul ai
(ol 8 23 saill Adled Ll a3 XS LaaDIS)

S siua 3 Ll S i) o jmn o i (e Lilia J a5 kel JaY) Gl o)
Z-SCoer gl sad 452 ) 5l cilly 45 Hlaa & e AGlla

Aallall A5Lael 320 5 () (g3 sl e g sill 5 Gl BV B0l 5

rcibua gl LG

Lo L) 3l pall o jliiall Ml pca gl andl Aipma Fpanil i) o) G juaal) e Cany
Oo iae JE8 Y 5 450 pandll Dlae (685 () angs cci paally dla Al (g IS (prm yiall
A s )l

O 2 Y e Y ey A Ale lalie il @l jlaiind A Jsaall Cojladl e cany Y
DY 5 gl aa ) 4y Jaa 2 Al LG

e o Sl gladll d Alalall SIS il 5 o jladdl J8 (e Z-Scoer < pidige dlade) § g i
Cn atinaall g lidail e Jal (e s il gall i Lgd (ia pati ) Ll LdLSg (and Jal
) il sall Gl )l S al 58 e g Il Gandl 8 colelaidl 5 e jiall g
A jaadll

el Qabll s Eandl Gk sk i sl Wl Jlaal) (& Gfialdl s GaaanlSY) aed 855 pum
Ao O LDl e a5 Apadl yiuY) aladll aaca s Jal (e o(lal) Liligll) aad) jladl
4,)31‘— &L'Aﬂ\j 41 2all

San il JBY) ) oS ol b i) vie I3 sl e alaie V1 30l s Caalll sy
oAl Y ok e dasadll 5 (I Japail (sl S 2L LSS e 250

oo oalddll b Laclus ) daall g Lagsd) Lo el ) gLl o laall ol 31 355
333 5 4 el LsLigl sl Altman Z-Score Model @3 sedl Gk (e Sad (diligl)
DY) e LnlSal (a5 ) Lelitney 5l 3 aaclog 73 saill 138 ¢ € L) b S e
Al A4l i ) ) 8 3AS JMA (g

DEN 5 3 g8l (i ge b sl JSEIL [FRS ubee sadai ¥ Cajleadl) ol daald) LaaY |
Lendal el jaY) 33l 3 s o sbeadl) e daraall LI 31 6V Aa e a1 L)

578


http://www.doi.org/10.25130/tjaes.19.63.1.30

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 63, Part (1): 559-580
Doi: www.doi.org/10.25130/tjaes.19.63.1.30

JJLAA.AJ\
A ) jaladdl Yy

a sl AN |
daalal) g Y g Jilusl)
i) Gijladll b ) Qi el il 7 e el bt dama (e o5 saall |

REpp G&IIAJW\A sEJ}ﬂdAJM\AMMJ ddoalall

2aa) Al A 1) Al il ) piine 8 Allall dadl ) 550 ((2022) calles da s e

ALY 5y RS

Loy 32 (8 A el ot Lusall S 530 Ml Bl 5l 10 23 g Alad (520 ¢ il e

U‘)"P ‘L""}y‘ Lé)‘ﬂ\ “‘MIA ‘2‘-’“@\ (A—Wﬂ dus‘X\ Z\_AS cﬁ‘)}ﬁla ‘).\:LMALQ :\j\.u‘) cuLu;
2018

Qi sl (8 W) e s Al ol gl alasialy Cojlaall L) ola¥) a8 dbeidl ¢ Ll

(e 3l o gl AJL Ay jladll G jladll (e die e dipdai A 5o o skl (e 2ally L)
astall (3 sudl el sl 5 Rpnlaall 3 A8l o) 53l a3led Jid Al ; 22015-2009
220172 sk ¢ qalall Canll g Lilall il jall 440 (L Sl

imale Al ) sial) o1aY) ey alasiuly Il ool 4 10 gana (5SS a3 e candi

2013 Jows ¥ 38l drals s olac

5l il jall (8 M) ) Y] Gaiat 8 Apaial) Aulpudl Allad ((2021) e it el (25

A ) Ol gle o5 jladll 5 ApaliaiBV) o slall 43S ¢ yiiale s ) <2020-2014

dalal) iy 54,
Aial Z-5COre z2 sed aladinly 0Ll A8LEGN L8 (2021: 50U 2L ) cu 5 cAadl ) canal 1))

AplaBY) 5 Y pslall S5 Aae 2019-2005 5 yill s Asa Y1 Apelial) S8 (e
el €55 22l 17 alall

(V) 4 Al o) Ll ) EaY) saal 314K bzl HLadl (2019) s «Bsina 0o

1 2amd) Gl alaall el da) 50 s Ealany) dlaa

Ja ‘;A Akl 3.11) 128 :2020: %30 ?\M ¢d gana cag_&\.é ) Laud) ce:uk\‘).\} L;Jr‘ (O |

Calia aladinly 3 pall & il 31l sl A yad A ) ALl 48D (e 2a1) (JFRS) ilas
A el ((Uald) 222l (16 Alaad) calaw@y g dy jlaY) o shall iy S5 Aaa (il

s caiing 8 4 S el gl g0y W) )l alal Y1 12014 S deal (3

Ls.i):d\ a8l (§gala c‘;da

e ) W il Alall gl cape anla Has (g sally Glhle aaa Chug (Sl

L,,AJ}\I;.\AC'_AJ c(im&\ a8 yall o jladll QA@@A&@UJ) @)m,d\ ?M\ alia
Gl €3 2am) (14 sl (2017 sl 5 & Y1 o slell 5 o)) A

11999 A )2l cda sy ye S ¢ ladl Cluaal) 5351030 Mol agxall el i) 31 13l cala
.r=ae  191-1900=

579

=


http://www.doi.org/10.25130/tjaes.19.63.1.30

=

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 63, Part (1): 559-580
Doi: www.doi.org/10.25130/tjaes.19.63.1.30

ALl ALl (e 2l B aliasall padll 5o < 350 Caida 55 ¢(2017) casen digo (5 shanll |
Al ALlas A ) AWl Liliell (asdl (TAXES) & pépe cada i i el e o) e |

iae «(2019-2004) 32all (ALl 81552 (3 jall (§ g (& Ao jaall &y laill Cijladll (1
2022 — 2 232 (12 Alaall sbaBY) o ghell ol S S dnala

Jpdite Gy IS N (DAL 5aiill Z-gcore Al aladind s s oSla cdena e e oJals |

2016

A< yal A dgsnhia) j s St Jaally 55l Sherrod 73 sad pladiul ¢l ada by (oadll 10

doalaiay) e}ﬂ DL dxala Adaa (g5 ‘;ﬁ dnbll Gle liaall g 452 dclial dalall
.Gall (10 22+l 5 alaad) ¢dn HlaYl

A ladll Co jlaall bl Jlally 5255l Sherrod @2 sed Jleatial eyl o) sle (ulie ¢ g2d jall 11

Adlall 31 52 (31 all (3 gms A An 2l o jlaall (e diie (B Rl Cuny (Gl al) ARl
Boall (] 222l (26 Alaall (Jil daala Alas

el o)l e Aldat Al 3 el yall Ll QA il 8 5e dsad) s dala cdana ¢ e
(2001 ¢1 22231 5 alaall col il drala ¢5a,¥1) ) clladl g

sty

A139¢pa i sl g plall A&l rolee st JAaa 50 sall dpudaa s U el |

:AiaY) gl sal) Ll

. Scientific periodicals

Hong fang, (2011), An Empirical Analysis of the Financial Fragility of the United States
Based on the Factor Analysis Method, Journal of the College of Economics and
Management. United State.

Li.,, (2015), Financial Fragility and Securitization: Discussions with Australian
Regulators and Bank Risk Managers in International Banking in the New Era: Post-Crisis
Challenges and Opportunities. James Cook University, Australia. Online publication.
Driffill, J., Rotondi, Z., Savona, P., & Zazzara, C., (2006), Monetary Policy and Financial
Stability: What Role for the Futures Market? Financial Stability Journal, Vol. 2 No. 1,
95-112.

S. Schroeder, ldentification and detection of financial fragility: The New Zealand
experience, International Journal of Social Economics, Vol. 36, Issue 3 pp. 287-307, 2009

. books

Davis, E.B., (1995), Debt, financial fragility, and systemic risk. Oxford University Press,
UK.

Dimitrios B, Tsoumokous, Edmund Hall and Said Business School, University of Oxford,
and Bank of England, Towards a Measure of Financial Fragility, Book, March 6, 2006.

580

A2


http://www.doi.org/10.25130/tjaes.19.63.1.30

