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Conclusion
Based on the foregoing in both aspects of the study (theoretical and empirical), a set of conclusions
can be drawn and summarized as follows:

The results of the study showed that the bank falls within a high-risk range of financial failure, as
the Altman index values were below 1.8, reflecting a high level of financial fragility according to

1.

2.

the adopted model.

chofran.thaer@gmail.com, omeraldoori7@gmail.com

Abstract:

The research aims to determine the role of income smoothing
practices, methods, and techniques in predicting financial failure in
companies, and to identify whether these practices lead to an increase or
decrease in the probability of financial failure, as well as how they affect
the decisions of financial statement users. It also seeks to define the
theoretical framework of income smoothing, financial failure, financial
failure prediction, and the main models used in predicting financial
failure. This is achieved by testing the research hypotheses and attempting
to find a solution to the problem represented by the unclear relationship
between income smoothing and financial failure. The research problem
can be formulated through the following questions: Do income smoothing
practices contribute to increasing the probability of financial failure?
Does the diversity of income smoothing practices affect the probability of
financial failure? The research is based on two main hypotheses: There is
a relationship between income smoothing and the prediction of financial
failure according to the Altman model. This relationship between income
smoothing and the prediction of financial failure according to the Altman
model is positive. The research was applied to a sample of commercial
banks listed on the Iraq Stock Exchange, where banks with unstable net
income were selected.

Based on the financial statements, the research reached several
conclusions, the most important of which are: The results showed that the
bank included in the study were within a high-risk range of financial
failures, and that the role of income smoothing was limited and
inconsistent over the five-year study period. Its effect was negative in
most periods, indicating that it did not significantly contribute to reducing
the risk of financial failure.

Keywords: income Smoothing, failure prediction, Altman model

After applying income smoothing methods and techniques—represented by the deferral or
acceleration of revenues and expenses, as well as adjustments related to accrued and prepaid
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revenues and expenses, it was observed that the Altman index did not experience significant
change compared to its values prior to smoothing. This indicates that the changes resulting from
smoothing practices did not play a substantial role in the model’s outcome and that their effect was
limited.

. It is evident that income smoothing practices contributed to changes in certain financial items,
particularly expenses, revenues, and retained earnings. However, this role remained limited and did
not extend to altering the overall index of financial failure risk according to the Altman model. This
suggests that the adjustments resulting from smoothing were insufficient to bring about a shift in the
evaluation of the entity’s financial position under the model.

. Upon applying accounting smoothing techniques (including the acceleration or deferral of revenues
and expenses, and adjustments related to financial statements), changes were observed in certain
financial items such as expenses, revenues, and retained earnings. However, these changes did not
result in a tangible or consistent improvement in the Altman model’s ability to predict financial
failure.

. It was found that the role of smoothing was limited and not sustained over the five years of the
study. Moreover, its impact was predominantly negative across most periods, meaning that it did not
significantly contribute to reducing the risk of financial failure.
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7-=1.2X1+1.4X2+3.3X3+0.6X4+1.0X5
Dol Es
i Cua J sV Jaal / Jaledl Juall sl il 1 X ]
Ge s 3 clagall LIt ALl Gl 5 el (pe Al o3
ca gl o JaY) 5 juad ol iy 5 ke & 4G da o
£oena Aphai V) dws JaY) spead e VUL
Aot Jid Ay Jea¥) sl /3 5a3aall #L Y1 X2
&wé\ 8 paadl A8l Jee il yial daanl) CL)JY‘
uadS Slaia¥l dub e el Ay ol el
o eaaall Y L s
Jid J sV Q\A;\ / <) yusal) g 23 gall (18 C\.}JY\ - X3
B sl aad 0 @y Copeadll Laliil sae o3 Al
CDJY\ J;'J)SL_A:: Q\JLAL»Y\ BJJE‘;B:}GA} ‘c_\:i\).;.aj\j
il il ) 4ol ond U
psadll Jaal/ Cpanliall (5 sinl ) dadl) 1 X4
Lo ASL 3gia ad Aaalin laie Al o3 Jics
(5335 o) U8 i gl iyl o 4 i 8 pud) nilly
il ool (2 e 2 s sl A il sl e
oda  yai J sl LA\AA\ / G padll Olawa A ) X5
daghy L@ 4y ady e Gipead) 558 e Al
Jiail dual Y1 ddadaall day Alaial) o3 131 el Lo
Zagadll 138 B &_ﬂ.u.ud\
Gl Gl G Gwadl) ghlia o) ) Juagdl) A
gﬂls

S i) 5 Aaalil) il ) G aall) (3halia (2) Jo
Altman 73 gl G2 gay ALEWEY

7 <181 L)) At ) ALS) S )
12352 2.995 | 3 b 5l commy 0 IS
Aaluall 23kl

Sialdd) slas) cpa Jgaad)

Sours:Altman Z-Score, 2016) Altman Z-
Score. (2016). Investopedia Retrieved 9
December 2016, (on-line) from
http://www.investopedia.com/terms/a/altman.asp

SISV Lelis maay Jully JSalL Ll yie) iad Saall
(13:2023¢ ) Gl 5155) e LewsDlal
Y g dsdail) o) Ada ya slsald
3,08 e AS,al ol eVl S5 s el o
A8l e 1 aba e Y 13 oS a8 clgh g dlaw e
sl W sal e JoLl A dua il (e sl Lgws
0l L5€""‘"J ol (g gas Aglaal 4.4)).5\ A 4l Slel Yl
Alee 4 eadly Gaw)y A, (W) odlely il )
S dShy Sl WiSa dig) ) gon e ddial)
(462:2013 « Gkdll, ilasl))
: AaaY) g o sgdall Alal) Jdly 3l 4
Gl Gle g gall (e ilaa ol L) Jially ganl) aey
sle il 5l e A L opl gl 8 ARl A
o et 4l LS Gl ylaY) Caling 38 (e 2355 ) <)
Jomalie J L dania¥) 5 e L) cilaliia¥) aaas
AU (e de gene e claal Jagy sl ) g
@Al:: u.n.w\ &s Aalies ‘;ﬂ\ d.\s.z.w.d\.: Aalaidl) t_v\_).ms.\l\_g
al sl alaadul Jl Adla) dplaa) s dualy) Slagies
(s de gana C\)';l.n\ L_J\ il 13 Caagy , sas ol AL
Baa gl aum s anll e BolY) GRS Al ALl sl
Dbl Jal duubie Aalis uls Masly ddy )
25.(58:2017¢ sl Yadady lgaa Jaladll 5 Aldinll
5oL " Sl i€ allaas aadid duladl Jlas
e Ciye 28y GlSHAN Il Jadll il dlee )
Al i) 005 dglee 4y 550 ICAEW (8 Copndlnal
, Al Al bl e 2l Aedldl dpulaal) 5yl
@5‘ Slesleall o gdae 5B (e ‘QN‘ J—\-\-\“ ainy
Adlixy Lgﬂ\ J\JAS\ CJJA.U t_vujh.d\ Y L’;Sﬂ :\.u.u\AA\
s e lgleay Laa M\@umu\u&;u&
‘_g Eaasy K] Loy i)
.(Mohammed,2020: 534)dmm3‘
laia¥ 15k W) Jadl sl daeal 58 dus
acyl bl 3 € daal Jia 3 o GlhY) e ualll
:(37:2018, <l s), (Yo YY:YE ) ae 5 sabe)
Sl Jaally 5l Gadeall sl s 1 Gsoadind) L1
Gl 8 Aas) 8 ) aaseliy 3 cdaalaidy) sas il
u_u;ﬂj aalidl d:\\d.\j‘ :’\_\‘)ls.n c:\ujJAA :\i)\.nﬁu\
Alled) Hlalaall cnld cal et
Sl Jadlly 5l sy 1 Qs il Sl Gl 2
S 5 elg o gy A ALl o all L (520 anil]
S AR o) g dia el JI Y dlas e Leha e
Glela¥) Ay Jadl saly L syl L3
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) APEK YTV
SN L en elal 8 Lealaia) (oS A KAl Cileall 4
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138 5(31:2016, plnl) Jalall JUall (ul 5 Gl 3 s
il Al iy s Jlias glail aey 38 e 30l
b Sl e Dl ja al 555 a8 Jaal) aeaid 4S50
lia sa Jaladl Ll (a5 o) s L Jaladl Jlall Ll , AW
u.nl.,ﬁ da (e GJLA\ IAJ\}L\} :‘;S_).IJ\ 3eleS Jdﬁé GJLA
58 LS llh A gliall o guadll 5 A gliall J pea) G (3
I Gl : (91:2018,05 s sk)As¥) Alsleall (& m 5
U g)aiall o gl - A ghaiall J sua¥) = Jalall

Ledisad (S (il ualiall A glial) Jsua¥) Jadii
L ol 5 Al ndl I8 LgaladinV gy yo IS8 385 )
e ogd Aghaidl o seadll Wi (a1 5 jual <l jlainy)
L) L) S Wl oy A clal 31 ¢l e
a8 a5 jill b il 5

o S Jail 2Ll g o (S J3al) e
138 yieally Cal e W) Jials ol Cay juadd) (W85 e 281
Gl il Al pi5e adai g
Uy sl 8l 8 Zhsaill b Gl Ao Jsaal)
e o8 Lo Ll Jidll A je i Lgdl ity 5 S50

Al Glape dinnd ) J2al) vgad o
Jeag 13 g ddagi jall iy peaall Jil5 5 s CilaaS
Gl Glhagle 5o L el gan Jea¥) )0 dse
dana e clalima) J)) o B 5dsall 13 ailaas
Led saaal aladinl 84S 5 50lS Jsa
JAA dgad any g S Alal) JA8Y (s A sanal)
Aol Ml Jadly 5ull Altman gigal @b ¥
Ll dgead b Caad)
B palifia b — JLaiiedd Agal) ) gd) i puan -]
Ol 3 3la) Cnsa 2005 ple b penls 481 e Aals
— iy Agde (B il 0 e @y (25812/05) A al
Cipaddl JalSIL g ogdad)l Judl (ol dly 330 S0 A
Cleaal) Calise (b paall aady Bl e L bl (250)

Bpall Jel @l 4 Lo Ay 4d yad)
T PR IV EQUME DU [ ST
Llall aes e Giyad) derys 3lall Jab de s
& sl DA e Al sl 8 (o Lyl L)
QL G Vs (Y 5 A8 jemall 4l 50l skt s aslers
Cnl) 558 DA oy sl o ysa At 5 i) Ji0 il
-2019) 5 AL (Joal) ) 9} b el (Slal) Jdl) (il -2
(2023

A el Jadll sall Altman g3 sad Gadad (el
Lo Gyaadl LW Gl e de sene Lo slaicY)
o zasaill G e (g, (2023-2019) 5l Candl
e 4 jaa i Al 5 o geal) dlaad ) dalall JLal)
A (e Jalall JLal Ll 7 jaidd 55 Jalad) JLall Gl
Lol sladll

oY CJ}AJ\ AV L_er‘ gu.u“).ﬂ‘ XYY uﬁ Adie ) ?3}
e ‘:Jc Jae duaadi g ).\}.L-.ul fead 23 Altman CJ}A.\
S Aagall (AN Z3lailly A e 12 8 dleay Las ¢yl
e sud gl ST (e et Jilee JS Lebaat oy ol
Cliaal) Aagis ailall oy gl g aladad 41 geud 1500 ladind 5
(Yasser & Al Mamun ,2015:123) slal &8 Al
JB A Al Jaaly sl B Jaal sl ABde U
Altman 533-4-"3
Ghy Al Jddly uilly Jaal) agad (e ABMal)-]
Altman g3l

Lalae udlal alaaial ey @A) (Al yea
V1 Ay 8 el @l ) e Jaall clls (e
se i o) OSaddl e Jaay ASHEN aasdl W)
Ang a8 Glaill 23 a8 8 deaiiuall ALl il 3l
Mg b Lol o) i il o @lia g, A sand)
o2 o Allae dlle <l ydige i ) oo o Sy Ja)
cua’j\ e :\mﬁd P SJ_}AAHJSS‘;“ L;JBSAEQMJM\
il 5,38 e Jin o) Saall e 13y AS Al )
e 5 Aldiaall Al cila Y e Suall (oS 8 4l
Gl pdizall Jaliad ) (g2 38 Jaall e o) Jsdll S
Altman 63_943\ ‘_g Aaadtieall Addlal)

o 4,08 Jidhy Jaall aedd amdy 3 )l ol
Y (Altman) g sei 4 dediivadl Ol jpidl el
Al i) sl g8 5 paldall el aill (<l s ) g
Se i ol oK) e el il sl g alaBiy) cilaa ol
Al a5l ) Jaally gl

Aot sl ipas JAy la fle (3) s
ol G 9 laiiadd

) A Jaal ila VAT
----- 6,048,969,000 2019

%145 14,827,792,000 2020
%48- 7,620,058,000 2021

%69 12,891,219,000 2022

%93 24,975,260,000 2023

4 ghadl ol ) Jalia) cpiald) das) Crar gdaal)
< paall

& 8300 #3aill (e Altman Z-Score g2 sei 2

O e gene a3 (b Jadly sall Jlee

Sl oY1 e B il s Jia ) AL <l il

Sl Gl G A @ i) w3 Sady AS D

lemni Sy dlgn o Ay saal) Ll

Oa Ol el ()5S Cun AT A e ) iaill

eIV (e Adlie il g (Sl (Al & puatall (e Ao sana
(102:2022¢ Cue 4l 2e) 3aa 11 M

S A il J pal) mdeal ) (a5 a8 JAall pead

S 535 138 5 JaY) 6 pual il FY) syl & e Sl
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A glaial) a gaddl A ghaiall J gua¥l= Jalad) Jlall ul
242,200,892,000 = 157,616,273,000 — 399,817,165,000= 2019) JJaladl Jlall Ll Ala
253,063,684,000= 200,390,477,000 — 453,454,162,000= (2020) Jaladl Jlall Ll e
261,121,410,000 = 332,130,921,000 — 593,252,331,000 = (2021) Jabladl Jlal) Ll Bl
272,988,386,000 = 485,090,691,000 — 758,079,077,000= 2022) Jaladl Jlall Ll e
285,773,982,000 = 450,918,079,000 — 736,692,061,000 = (2023) bl Jlall (il Ala

-2019) 3880 Al jedi Cipaal Altman giseil @ piia ad Gluad sadianall 4lall clibal) gadla (3 ) Jo

(2023
2023 2022 2021 2020 2019 < gheadl/ Ol
285,773,982,000 | 272,988,386,000 | 261,121,410,000 253,063,684,000 242,200,892,00 Jatad) Jall
0
46,019,811,000 34,793,314,000 22,546,655,000 15,307,600,000 9,725,394,000 8 jpdaall Zlo )
31,998,471,000 19,631,291,000 11,347,234,000 19,894,190,000 7,704,464,000 | isdll JE LY
il wal) g
105,000,000,000 100,000,000,000 110,000,000,000 70,000,000,000 60,000,000,000 | 48 el Aol
Crmablusall (3 g8t
39,318,830,000 30,733,944,000 22,535,642,000 79,498,114,000 16,142,519,000 Adadal) il )
757,756,437,000 779,419,575,000 613,525,839,000 473,954,153,000 | 424,655,845,00 Jdoa) Al
0
450,918,079,000 | 485,090,691,000 | 332,130,921,000 200,390,477,000 | 157,616,273,00 poyaddl Alaa)
0

i paall R“.L...J\ ) UJ‘ 1Al Q;.\AL.J\ A Cpar aall

S ) Ui waal Altman gigadl & pitia ad el (5) Jss>

0.377 0.562 0.425 0.534 0.570 | X1
0.061 0.045 0.037 0.032 0.023 | X2
0.042 0.025 0.018 0.042 0.018 | X3
0.232 0.206 0.331 0.349 0.381 | X4
0.087 0.063 0.068 0.397 0.103 | X5

Cbad) Jgaad) milis o alaie VL cpialdl dlae) Gz jdaall
o LS L S Aalil) (Z) A o J gl Aslaal) b (n gad X o o) aa

2023-2019 A5 g i paal Jall JEaIG 550 Altman g3 gadl (Gl gl (5) Jg

4 Z= 1.2X1+1.4X2+3.3X3+0.6X4+1.0X5 Aol

2019 7Z2019=1.2%0.570+1.4%0.023+3.3*0.081+0.6*0.381+1.0%0.103 1.3

2020 Z2020= 1.2%0.534+1.4%0.032+3.3%0.042+0.6%0.349+1.0%0.397 1.4

2021 72021=1.2%0.425+1.4%0.037+3.3*0.018+0.6*0.331+1.0*0.068 0.9

2022 72022=1.2%0.562+1.4%0.045+3.3%0.025+0.6%0.206+1.0%0.063 1.0

2023 72023=1.2%0.377+1.4%0.061+3.3*0.042+0.6*0.232+1.0*0.087 0.9

Gl Jgaad) i e slaie W cpialdl dlas) Ga  jhaall
o J3a neai Jae Al Sleljal pra sy Y sas ol A8, () Z-Score dagi dalas Jsasd) (e Laadls
s Cangs @l1352020-2019  Jsall sl o jame iy 03 1.8 (e 31 il cAltman zsell B ladll il
Sl Gaalall dan B Gn LSl QA B saal) o) Alaial g e plad )
) SV R 2l g i el JAA geal Gaakai Ll

(2023-2019)5
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2020-2019 A Ll i) o JAal gai 355 i 256 (7) Jsta

2020 2019
14,827,792,000 6,048,969,000
436,610,000 | 150,700,000 | 285,910,000 | 109,081,000 | (150,700,000) | 259,781,000
940,406,000 | 450,000,000 | 490,406,000 | 199,920,000 |  (450,000,000) | 649,920,000
876,416,000 | 400,700,000 | 475,716,000 | 196,034,000 | (400,700,000) | 596,734,000
168,103,000 | (450,000,000) | 618,103,000 | 3,177,437,000 | 450,000,000 | 2,727,437,000
4,374,251,000 | 1,350,000,000 | 3,024,251,000 | 1,491,190,000 | (1,350,000,000) | 2,841,190,000
578,754,000 | 160,000,000 | 418,754,000 | 169,010,000 | (160,000,000) | 329,010,000
11,866,392,000 9,010,369,000

3_983al) 3 8l G paal) cilily Ao slaie Wl cpfiald) das) Crar jdaal)

GAlA 2019 ple o LAY )l Al Ll o eaall
lemsiidale) can

2019 daud (b sall il e 5 il 5 3l flle Alia -5
oady Lo gl Gl e s ey Gl V) Jali cng
Jaals 2020 e Nl
2020 4 1 1,350,000,000

2019 ale b Capadl lgad i iy jhas dla -6
die dlia o) Laaddll A A e
Gl (A G padl e lexin 3l 160,000,000
Alaliy bl @l Qi sale) an s Sl 2020 ale
2020 i

Gl (12(9,010,369,000) 2019 4w Jad mual 4ile

cuss (11,866,392,000) 4rle mual g3 2020 Jaa

Oaladl cpda J20 (3,8l 8 gad Cualss

‘_Ac Jaall aeai Jee 3\4\_5 Ciled yal Zoa s Yaa bli

Jali Cangy @llyg 2021-2020 A s 53l o yean iy

oS3l Gaalall JAS oy G uSl) QA g 5 gadll

(VS

- B
(.\.I Q.

:Jalal
& Adsalan g (S bl Jgand) by Jo sl
1 Y )

LN B (e 0 G 2020 43 1 2019 A

o oeondl A nsdl il 6l a5 ae Ao

dali & G020 de ellae 8 V) iy ladl

2020 8 ¢ 3a) el Jons

Ulaally oY) iy pmn 0o ein Jiad diali

ALadll 385 il s 2020 4w ) 2019 4l 321La)

JOA ekl a3 Gleddy Jadi je o Jall @lld o pad )

G faaS oall ey el 2020 &L syl

G Y L Gl i) &) 2019 b Lesie de siae

2020

iy badl (e 400,700,000 e caiai sile) o5 -3
2019 ple A Laria de hae (o jlaa gl e daadll
ol Cus 2020 ple (A Dlad Lganii o3 Claddy Ledalis )Y
2020 4 iy juad) e s Jall Sl Gl yic )

ple (3 sl @lal V) e ol ¥ e il llia 4
Gl sl e Rpmd 2 A U e 025 2020

2021-2020 At 4llall bl o JAal agal 39y Gk 105 (8) Jgoa

2021

2020 Joali)

Jpll e Jalill]

5 9S el 3 Al (i el il o Slaie WU cpfialyl) ae) (har daal)
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A Ll Jals 8 JalS (S Lgiiag vie W) Lgy <l yie V)
2021 s

Clea ([1(9,330,058,000) 2021 4w Jad mal 4jle
Susy (10,156,392,000) 4dlse sl A1 2020 J32
L Oaladl (i JAa G (3 dl) B gad Caaldl

il
A Amallan ol g (S (abed) Jgaad) by e Uy

D Y )
el disa3 2l G 1,970,000,000 die lia-]
5 AL 138 () (e Aeal 3l) LA A e AinY)
JaSi ol A jlad Sllery Lehalii)) s 2021 4w
A Y Ol ey Jully 2021 ple A Y Akl sl e

2022-2021 Ll Allall UL Ao (Rl a3 g Gaaai 50 (9) Jgaa

2022 2021 Sawalil)

e Sty | el g8 e Sty | el g8 Sawaliil)
12,891,219,000 9,330,058,000 J Jaal) dla

gl
13,700,889,000 |  (1,875,000,000) | 15,575,889,000 | 1,889,323,096 | 1,875,000,000 | 14,323,096 | s_A) <ila) pi-1
198,757,000 (200,000,000) | 398,757,000 | 775,784,000 | 200,000,000 | 575,784,000 | Adlza aij gd D
Lasa
3,969,179,000 800,000,000 | 4,769,179,000 | 3,373,620,000 | (800,000,000) | 4,173,620,00 c\ads 3
0 0 i gal)
336,828,000 265,000,000 | 601,828,000 320,221,000 | (265,000,000) | 585,221,000 i las g
s A
9,751,219,000 12,470,058,000 2y Ja) dla
gail)
3_584al) 3 8l (& paall <lily U'b e YU cfialil) dae) Cpa: Jaaall
Gl Sall 30 800,000,000 e cariaisalel o33 s alasl)
A (20271 Aol (ala gall G (aria A Haall & Al ol g (Say (bad) Jgand) Clilbn o plss
Gladd e Cpalh g CilBlastiul add g1 12022 2 Y )

- ClaaiY) laal Wydas olld g Al ells ads
N e Alsed) Cyjladl e oea O) 28 4

@i 265,000,000 A Absddll Gy lad

hue o eliys 2022 A ) ads cleady

A kJJ‘)LAAA ‘_A\ c«‘)aj\ (AYY d...m;.v sale (33 émy‘

2022
=(12,470,058,000) 2021 4w Jad mual 4de
(9,751,219,000) 4ile zaal 3 2022 Jas s
Cmaladl i JA0 (3l 3 b

Sl Jaall neai dee Al 5 el jal gy Ysaa olia)
Cangs ¢lla 5 2023-2022 (salad (Jsall ) gd) (o yeae iy
OS2l alall Jas () (g Sl 231 5 8 i) S

.
e

Cus 2022 Arad Silal ¥l an ‘_Aﬂ: L gud gl al (.\3 1
oliie glie i o Gead sl COUEA Giy ouo
Clalaall (e dadlill Y gendl (10 (1,875,000,000)
Gl Alleny laty Al Gl & Alsdl) 5 208 padll
S 3 GEaiaY) e e slis 2021 de b Llad
O Olasal 2021 4w A lal V) oda Jaead sale)
@MBJH@LASJEJSSJLALY\ @\LL@
398,757,000 e lin (5 Al Clal ) 2y (aa

O Oy 2022 ple (& Adiass ddla il 8 (lay
200,000,000 @ St ol dlaall 3,0 51 Ja
Gl 2021 dis o a2 ) (8 Aluans & 4
2021 A A adadl) @l Jaaad ale) g

YIS
2023-2022 Aded dllall bl e JAal) sgal gy gaaat il Gl LlaS Jgaa (10) Jo
2023 2022 Jaaldt)
el | Gl Aa | Lgail) S8 el an | Gedlida | el dd Jaaliil}
24,975,260,000 9,751,219,000 Jf Jad) ila
Ligail)
2,175,000,0 | (2,175,000,000) Sa 4o ghaa iy jaa|
00 Ladia
10,555,865, | 3,125,000,000 | 13,680,865,000 | 14,786,398 | (3,125,000,000) | 17,911,398,0 | A8aiu i a2
000 000, 00
1,868,695,0 375,000,000 1,493,695,000 311,675,00 (375,000,000) 686,675,000 4 yaa clari 3
00 0
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1,039,339,0 265,000,000 774,399,000 487,006,00 | (265,000,000) 752,006,000 | Alua g pae 4
00
19,035,260,000 13,516,219,000 ay Jaa) la
gl

5gSall Bl i paal) clily o Ao YU Cpfialll das ) Gap bl

oy jlhas e (265,000,000 ) i sy &34 :Jalal)
2023 sle V2022 iy jhas Gan da ol Aluall Adulas mua gl (Se Gbadl Joa) clity Ao el
sl Wdai @lldg alall @) add clerdy Lol )Y DY) el e

Glaainy)
=(13,516,219,000) 2022 4w Ja2 zual ajle
(19,035,260,000) 42l ol (5311 2023 Ja2 clasa

Opalad) (38 Ao G LA 5 sl Caalili Cusy

Sl gl el Cipaal Al JEAN Guld GG
:(2023-2019) 3 A8l galll 32y

Gl Jadly sull Altman g2ses Gudas Gl
3yall Caall Ao o yuaall Sagadll AdLall a3l gall 1) Tl
L i) Qe e alaieY) &5 38 (2023-2019)
Gllea] Coad il e (@bl Ganall 3 deaiiu)
L i palll (8 4 slhaall D pdisall G ey Al aga
4 el )5 (Jsal) el ) dalad) Jlall Gl
aa) ai) o dua el aa Jelall JW ) lase
) el Aalaall DA o
Jall (ul ) s 3 agdl) ALl 3l 8l e Slaie Wl
ol LS apaad) Jalall

dae s o) Agladl 5,00 A e e L]
Ladie de gaall Cayjuadl e 2,175,0000,000
B I S s b lasa sl s ()
oo alead o3 iy 2023 diw B Lled (gEss
(o 4o (Al paia¥) e Yoy Al iy las
GlaaiuY el Lkt el ol 5a¥) 138 5 J sua)

oy jbaall (e e dis i l) A gan sale) &3 2
da 2022 A b Alaed) deaid)
Ll ellas 2023 4w (e Jaatl 3,125,000,000
A ela dasOU) Adlall 3 yisll edd Gledd (wdl
Gty e Gkt Jaasl)

Claadll (375,000,000 ) fie g sdel o503
O3S 2023 A iy jlas (N 2022 A B A8 el
s ALl 5l (add ey dileie dllad) 028
Blaain lasel lEandad awdl) 134 ela g

242,791,592,000 = 157,465,573,000 — 400,257,165,000= 2019) Jalall Jall Ll il
252,912,992,000 = 200,541,177,000 - 453,454,169,000 = (2020) Jalall Jall (il Sl
263,196,410,000 = 332,130,921,000 — 595,327,331,000= 2021y Jalall Sl il 5 il
276,113,386,000 = 481,965,691,000 — 758,079,077,000= (2022) Jalall Jall (ul 5 Sl
280,473,982,000 = 454,043,079,000 - 734,517,061,000 = (023) Jalall el il il

5 Al ygail) 3y Aol )gd) i paal Altman gisadl @ i ad ciluald addeal) Lllall el gaile (10 ) Jg

(2023-2019)

2022 2021 2020 2019 &) ghaadl/cslad)
280,473,982,000 | 276,113,386,000 | 263,196,410,000 | 252,912,992,000 | 242,791,592,000 | Jeldi Jlall Ll gﬁhﬂ
40,970,772,500 35,293,924,368 26,999,944,980 12,684,847,900 12,243,441,450 8 jadaall b I
26,058,426,000 20,220,274,433 16,207,234,000 15,222,790,000 10,666,873,000 ) gdl) b N

il pall 9
105,000,000,000 | 100,000,000,000 | 110,000,000,000 70,000,000,000 60,000,000,000 @sial 48 gudl) dasdl)
Cobad Lusal)
755,581,437,000 | 779,419,575,000 | 615,600,839,000 | 473,954,153,000 | 425,105,845,000 Jga¥) gﬂ-‘é‘
454,043,079,000 | 481,965,691,000 | 332,130,921,000 | 200,541,177,000 | 157,465,573,000 93*45-“ gil-‘é‘
39,318,830,000 28,658,944,000 26,320,642,000 77,338,114,000 16,593,519,000 CAKIBY s PEN
i paall 4 ghad) il e alaieWl ofialdl dlas) e : juaall
0.03 ] 0.03] 0.03] 0.03] 0.03] X3 254 dipaal glaill gigal &lpaia ad (11) do
0.23] 0.23] 0.33] 0.35] 0.38| X4 sl
0.09 | 0.06 | 0.08] 0.39] 0.12] X5 2023 | 2022 | 2021 [ 2020 | 2019 | iia
Jetal) @il o slaie¥l ofialll dael g .J;tj: 0.37] 0.35] 043 ] 053] 057 X1
: 0.05] 0.05] 0.04] 0.03] 0.03] X2

313



Jlee¥) g Jlall Bl 1 Alaa
317 -302 <ladal) ¢ ((2) galadl) aand) caabud) alaall <2026

Gilua gil) 9 clalitiuy

claliiiuy)-1
(lenll s s kaill) Candl s 8 a5 Lo ) i

Lol 8 Lpmdli Saall (o clalitind Alasy = 5 A (Kay

: 45y

Dbl lai e oyl of Gl il @ el ]
Ge Ji el Sise ad cela 3 o Ll Jaill dlle
gasalll (Biy dadije Adle AALd Say L ¢].8
aiadll

& Alididly (Jaal) medd iy callad Gukl a2
sl X5 e jbaally bl Yl a5 Jals
Aalivuall 5 ddainsall Cay jladll g culal ¥ 8 el
S 1m0 agdy &l Altman e of La gl laaia
) o 1385 el U ) 4o colS Ly &l
050 e S ol el Slilee e Aaslill ol il o
\J}Amuﬁu)jdu\jccijnﬂ\m‘;s)us

Gl et Slaa) S 15 Jaall s clileal u‘c.;é.\:i 3
k—’LL)LmAM Law Y cULA]\ J}'\.\j\ ar ‘_;x:
JB sl e of V) s ataall 2L W5 i Y
)LIAA}LAS” yjd\‘_g\).\.\uummeb \J_,J;.A
OF oSy 3 e ol 23 gad 3y Il Jal
Jsad Ealaay LIS (&5 o) deall e Aaalil) il
C;}Amusﬁm‘;u\@é}nﬁﬁ@f

3\ (a.ms.a) ‘;w\é.d\ Lgaill et &_\.\Jl.u\ d.u.Lu de 4
Aalaiall c_sJ\_ma_J\j ‘Q_QJJLAA]‘} L_a\.J\J.\Y\ d.\;\_a
Al 2 gl ey ‘;J b yaat Calas ol s(é\_d\.,d\ (.\.ﬂjsj\.a
USS} ‘c);_ta.d\ C\.})‘}ﬂ} &_I\.J\‘):\}“} g_q:uha.aj\ d.m
o T aie sl Lo gale Liead Chnnd ol ¢l il o2a
el Jadlly il e olall 3 gai 5,08

G le e a5 Tasane OIS el 550 Of a8 5
& Anle il apl ol LS il jall &) g Gued
QU 5 5 58 Ay pgeh Al (g et il alane
Al Jadl s

Cila gil)-2

i (Kay Gl Ll Jeagi ) cilalinay) e ol
o Loy Alicie i gill (e

Lelaial 48 )1 cilgall s 5001 i of g ysmall e -1
Al g gl i i dnal) gl) Sl aal Lt
\).\:u C_\JAJ ?X u\} 3 k-lLulJLA.Al\ Y u‘}( MJLA.\B‘}” oh}ﬂ
G 8 LY A ) Jad) @ pase A Lo
B s 53 8 Les cigia ) ol il amy 8 il e
Lagal) L) lalaal)

Tlady) (s s 3 jais A laY) s Auld ) Cleal) a2
Gl Gl Lo Lo Yy gl o318l & d8lasd)
o ey iy saal) 5 ) Y1 Aallas b dagiall palsal
a3 5 gemy JA dgad AlaR0) (a b e 2l

(Z) 3ad o Jsmanll Adledll & G ges X ad o) 22y
b LS i U Aalall

bl Sty il a3 gad (Gaakall il (12) Jgoa
2023-2019 8 588U Jdgall )5l i puaal

5 Z= | 4l
1.2X1+1.4X2+3.3X3+0.6X4+1.0X5
2019 | 1.2%0.57+1.4%0.03+3.3%0.03+0.6%0.3 | 1.2
8+1.0%0.12
2020 | 1.2%0.53+1.4%0.03+3.3%0.03+0.6%0.3 | 1.4
5+1.0%0.39
2021 | 1.2%0.43+1.4%0.04+3.3%0.03+0.6*0.3 | 0.9
3+1.0%0.08
2022 | 1.2%0.35+1.4%0.05+3.3%0.03+0.6%0.2 | 0.8
3+1.0%0.06
2023 | 1.2*%0.37+1.4*0.05+3.3*0.03+0.6*0.2 0.8
3+1.0%0.09
Joall milii o slade¥l cpfialdl dlae) e jlaal)
)
P\b@j&ﬁ\wﬁuw\cdﬁ\@thLJmMj
JPATRDY
Bgadl) Sy pgall) U8 7, Sdse pb e (13)dss
Lagri aacill A g
Ao | (3R 2 7, dad JAZ dad | Al
sl gl gl
%7 | -0.1 1.2 1.3 | 2019
Aa | e 1.4 1.4 | 2020
Aa | b 0.9 0.9 | 2021
%20 | -0.2 0.8 1.0 | 2022
%11 | -0.1 0.8 0.9 | 2023
alball Ao alde¥l Gfald) sae) e o ydaal)
e duda g gaall

38 Altman Z e af of oded dsaadl e Ba3h
coaay Lag JAN) aed U8 Lo 558 o Tiha 155 g
) ueadl) J8 1.3 (500 2019 ple A daill Cuaddl) Cua
AU daall Cudy LS 047 Caaly pad Aty ngadll 2 1.2
SY s 6l 052095 1.4 xe 202152020 ele 3
Aad Cunddil 3 2022 ale b Ll (% sha i du)
o5 Ay el 2y 0.8 Y el JB 1.0 e il
V0.9 o ligha Laliss) 2023 ole 268 i (3 %22
Copelal 8 S W Gadles %11 il s Ay 0.8
& OS Al Jadly sl b Jaall sl e of gl
e Glajlas o Ay Jayy dale T ol gdd) e
Sl Qi) laia) sl I ol VA alaea 3 Ja
CilS Jaall el A sall Al o) 58l (S el
s e Cual dun Al da A a5 agle 5 Al
) s

314



Jlee¥) g Jlall Bl 1 Alaa
317 -302 <ladal) ¢ ((2) galadl) aand) caabud) alaall <2026

10.

11.

. Ahmad,

. Barudi,

Bakhit Muhammad Ahmad.
(2022). Idarat al-arbah wa khasd’is al-
sharikat al-muqayyadah bi al-bursah al-
Misriyyah. Majallat al-Buhuith al-Maliyyah
wa al-Tijariyyah, 23(4), 243-285.
Na‘Tmah.  (2020).  Dirasah
mugqaranah li-namadhij al-tanabbu’ bi al-
fashl al-mali: halat sharikat al-khazaf al-
Sa ‘udiyyah khilal al-fatrah 2013-2019.
Majallat Shu‘a“ lil-Dirasat al-Iqtisadiyyabh,
4(2), 95-114. Jami‘at Abu Bakr, al-Jaza'ir.
Balgawi, Ahmad Rahi. (2009). A4I-
nazariyyah al-muhasibiyyah (ta‘rib: Riyad
al-'Abd Allah; muraja‘ah: Talal al-Hijaw1).
Dar al-Yaziri lil-Nashr, al-Urdun.
Bukhnaf, Hawli Wardah, & Muhammad
[al-ism al-akhir ghayr muhaddad]. (2021).
Athar mumarasat tamhid al-dakhl ‘ala al-
gimah al-suqiyyah: dirasah ‘ayyinah li al-
sharikat al-musahamah al-Sa ‘udiyyah li al-
qita“ al-sina 't lil-fatrah (2014-2017). Al-
Majallah al-Jaza’iriyyah lil-Amn al-Insanf,
6(2), 45-72.

Al-Tamimi, ‘Abbas Hamid, & al-Sa‘idi,
Hakim Hammid Falth. (2014). Idarat al-
arbah. Dar al-Jazirah lil-Nashr.

Jab Allah, Razay; Bijbaybah, Amal;
Asmahan. (2023). Aliyyat al-tanabbu’ bi
al-fashl al-malt  fi  al-mu’assasah al-
iqtisadiyyah: dirasah halat sharikat al-
zujaj al-ifrigiyyah (risalat majistir f1 ‘ulum
al-tasyir). Jami‘'at Muhammad al-Siddiq
ibn  Yahyd, Kulliyat al-‘Ulim al-
Iqtisadiyyah wa al-Tijariyyah wa “Ultm al-
Tasytr, al-Jaza'ir.

Jabal, ‘Ala’ al-Din; Qutbi, Khalid;
Khayyatah, Muhammad Niuri. (2009).
Dawr al-ma rifah al-muhdasibiyyah fi al-
tanabbu’ bi al-fashl al-mali li al-sharikat:
dirasah tatbigiyyah ‘ala sharikat al-ghazl
wa al-nasij al-tabi‘ah lil-qgita“ al-‘amm fi
Siriya. Majallat Tanmiyat al-Rafidayn,
31(95), 297-317. Kulliyat al-Idarah wa al-
Iqtisad, Jami‘at al-Mawsil.

Al-Jubiir, Salam Husayn ‘Alawi. (2017).
Taqyim qudrat mu ashshirat al-tadaffuqat
al-naqdiyyah fi ta ziz al-tanabbu’ bi al- ‘ajz
al-mali: bahth ‘amali li- ‘ayyinah min al-
sharikat al-sina ‘iyyah al-mudrajah fi Siig

sl el (B gy Sl oD diEsl) ) gl
s pall gLy

Jaii o audaaaie die )l y iy & il a3
Gy Jshl @l i,y S clie Al bl
Cren @iy aeadll e IS 1) L pasil Aalisg 48 yns
S Il cdaadaall ey il o KU aLaBY) oyl
) Agpaglasi) L) f cclil
e s Gulalall Gaeadiuall dae il 5y yaill-4
Cllaall s Cppmad pall s Cpmanlaall G 505 el yy @85 agal)
35l el iS5 onladl agadl)l Hhlae Jea i)
s g Cuintl ¢l Jial) Jdat pana 4 5 il
JUR LN PRV W PR W P EPON |

eill) b i

‘_g M\JJ]\ 0l C:itu ‘:S:JS PRGN | u\.l\.).\]\ Caniali ‘:3
Al

iuaal) Gl

bl & bl agaal Gaal 4l ) sil el (e

sl 3l 50
e oo ) (A o ol

sl S
Yy

References:

1. Abu Nassar, Muhammad, & Humaydat,
Jum‘ah. (2016). Ma ‘ayir al-muhasabah wa
al-iblagh al-malt al-duwaliyyah (al-tab‘ah
al-thalithah). Dar Wa’il lil-Nashr, al-
Urdun.

2. Ibrahim, °Ala’ al-Din Tawfiq. (2021).
Athar al-"alagah al-mushtarakah bayn
istiratijiyyat  al-a‘mal wa istiratijiyyat
idarat al-arbah ‘ald khatar al-iflas:
dirasah tatbigiyyah ‘ala al-sharikat al-
mudrajah i siq al-ashum al-Sa udi.
Majallat al-Iskandariyyah lil-Buhiith al-
Muhasibiyyah, 5(1).

3. Abu Shihab, ‘Izzat Hani ‘lzzat. (2018).
Mada fa'iliyyat namudhaj Kida bi al-
tanabbu’ bi al-fashl al-mali fi al-sharikat
al-musahamah  al-mudrajah  fi  Bursat
‘Amman [risalat majistir ghayr manshirah].
Qism al-Muhasabah, Kulliyat al-A‘mal,
Jami‘at al-Sharq al-Awsat.

315



4

A

Ny

317

Jlee¥) g Jlall Bl 1 Alaa

-302 cladall ¢ ((2) paladl) axd) (bl alaal) <2026

18. Al-Shabib, Durayd Kamil. (2010). Idarah

19.

20.

21.

22.

23.

24.

25.

maliyyah al-sharikat al-mutaqaddimah (al-
isdar al-sabi‘). ‘Amman, al-Urdun: Dar al-
Yaziri al-‘llmiyyah lil-Nashr wa al-
Tawzi'.

Al-Shammari, Maystin Dahham Hammad.
(2016). Athar tamhid al-dakhl ‘ala al-ada’
al-mali: dirasah tatbigiyyah ‘ala Bank al-
Iskan lil-Tijarah wa al-Tamwil [risalat
majistir ghayr manshirah]. Jami‘at al-
Sharq al-Awsat, Kulliyat al-A‘mal, Qism
al-Muhasabah.

Tuwayrish, ‘Abd Allah ‘Uwayd. (2018).
Ra’s al-mal al-‘amil wa atharuh ‘ald al-
ribhiyyah: dirasah tatbigiyyah ‘ala al-
sharikat al-sind iyyah al-Urduniyyah. Al-
Majallah al-‘Arabiyyah lil-Idarah, 28(2).
Al-‘Amidi, Mayy ‘Abd al-‘Aziz, & al-
Harbi, Murtj. (2024). Istikhdam namidhaj
Altman fi al-tanabbu’ bi al-ta ‘aththur al-
malt fi qita“ al-bunitk al-Sa ‘udi: dirdasah
mugaranah qabl wa ba'd ja’ihat Kiariand.
Majallat al-‘Ulim al-Iqtisadiyyah wa al-
Idariyyah wa al-Qantiniyyah, 8(5).

‘Abbadi, ‘Abd Allah; Athir ‘Abbas; &
Riyad Muzhir. (2022). Ikhtibar
mu ashshirat al-tanabbu’ bi al-fashl al-
malt bi-istikhdam namiidhajay Sherrod wa
Springate: dirdasah tatbigiyyah fi Masrif
Baghdad. Majallat al-Mansiir, (36).

Abd al-Jalil, Dina Khayri al-Bari. (2024).
Dawr istiratijiyyat tamhid al-dakhl fr
istigarar al-sharikat wa muwdjahat al-
azmat. Majallat al-Nil lil-'Ulim al-
Tijariyyah wa al-Qaniiniyyah wa Nuzum
al-Ma‘lumat, 4, 1-25.

Abd Allah, Ghayth Arkan. (2022). Al-
istikhdam  al-muzdawaj  li-tahlil  al-
tanabbu’ bi  al-fashl al-mali  hasab
namiidhaj Altman wa ikhtibarat al-daght
li-tahqiq al-takamul fi idarat al-makhatir
al-masrifiyyah: dirasah tahliliyyah i al-
Masrif al-Ahli al- ‘Iragi. Majallat Dirasat
Muhasibiyyah wa Maliyyah, 17(58).
Al-"Uqabi, Zayn al-‘Abidin ‘AlT Khanjar.
(2023). Tabanni al-ma ‘ayir al-duwaliyyah
lil-iblagh al-malt fi tahdid mumarasat
idarat al-arbah: dirasah tatbiqiyyah fi
‘ayyinah min al-masarif al-‘Irdaqiyyah al-

12.

13.

14.

15.

16.

17.

al-‘Iraq lil-Awraq al-Maliyyah [utruhat
majistir ghayr manshtirah]. Al-Ma‘had al-
‘Arabi  lil-Muhasibin  al-Qantniyyin,
Jami‘at al-Duwal al-‘Arabiyyah.

Al-Juburi, Mahdi ‘Atiyyah Muhi, & al-
Nasir, Aqdas Husayn Had1. (2016). Athar
tamhid al-dakhl ‘ald mu ashshirat ‘awa’id
al-istithmar. Majallat Kulliyat al-Idarah wa
al-Igtisad lil-Dirasat al-Iqtisadiyyah wa al-
Idariyyah wa al-Maliyyah, 16(19), 70—89.
Al-Jiyashi, ‘Abd al-Jabbar ‘Alwan Jabr.
(2017). Dawr al-qawd’im al-maliyyah al-
mu ‘addalah bi al-quwwah al-shird’iyyah
al-‘ammah fi al-tanabbu’ ‘an al-fashl al-
mali (risalat majistir f1 al-muhasabah).
Jami‘at al-Qadisiyyah, Kulliyat al-Idarah
wa al-Iqtisad, al-‘Iraq.

Al-Hamdani, Rafi‘ah Ibrahim, & al-Qattan,
Yasin Taha Yasin. (2013). Istikhdam
namiidhaj Sherrod li al-tanabbu’ bi al-
fashl al-mali: dirasah tatbigiyyah fi al-
sharikah al-‘ammah li-sina ‘at al-adwiyah
wa al-mustalzamat al-tibbiyyah fi Ninawa.
Majallat Jami‘at al-Anbar lil-'Ulum al-
Iqtisadiyyah wa al-Idariyyah, 5(10).
Al-Khtur1, Shakhatrah ‘Abir Fayiz, &
Muhammad, Ziyad. (2014). Mada
istikhdam mumdrasat tamhid al-dakhl fi
qita " al-khadamat al-Urduni. Al-Majallah
al-Urduniyyah fi Idarat al-A‘mal, 10(4),
215-242.

Al-Rifa’l, Hashim Ahmad. (2017). Al-
tanabbu’  bi-ta ‘aththur al-sharikat  bi-
istikhdam namiidhaj Altman: dirdasah ‘ala
al-sharikat al-sind iyyah al-mudrajah fi
Siiq Birsat ‘Amman [risalat majistir ghayr
manshtirah]. Qism al-Muhasabah wa al-
Tamwil, Kulliyat al-A'mal, Jami‘at al-
Sharq al-Awsat.

Al-Sa‘di, ‘Ali Husayn Muhammad; al-
Khili, Halah ‘Abd al-Rahman; & Kamal,
Ahmad Muhammad. (2022). Dirasah
tahliliyyah li al-‘alaqah bayn al-qudrah al-
idariyyah wa mumarasat tamhid al-dakhl
wa atharuhda ‘ala jawdat al-muhtawa al-
ma lumati li al-tagarir al-maliyyah. Al-
Majallah  al-‘Ilmiyyah lil-Dirasat al-
Tijariyyah wa al-BT iyyah, 13(4), 572-618.

316



Jlee¥) g Jlall Bl 1 Alaa

= 317 -302 chadual) ¢ ((2) palill) sl gl Alaall 2026
analysis of Springate model and Fulmer tijariyyah al-khassah [risalat majistir ghayr
model. Journal of Auditing, Finance, and manshiirah]. Al-Jami‘ah al-Mustansiriyyah,
Forensic Accounting, 7(2), 44-96. Kulliyat al-Idarah wa al-Iqtisad, Qism al-

31. Kleinert, M. K. (2014). Comparison of Mubhasabah.
accounting-based  bankruptcy  prediction 26.Jain, P., & Rajpal, H. (2022). Firm
models of Altman (1968), Ohlson (1980), characteristics and earnings management
and Zmijewski (1984) to German and using classification shifting. Academy of
Belgian listed companies during 2008-2013 Accounting and Financial Studies Journal,
(Master’s thesis, University of Twente, 26(3)

School of Business). 27. Kieso, D. E., Weygandt, J. J., & Warfield,

32. Schreiner, A., Balzer, G., & Precht, A. T. D. (2020). Intermediate accounting:
(2010). Risk sensitivity of failure rate and IFRS edition (3rd ed.). Hoboken, NJ: John
maintenance expenditure: Application of Wiley & Sons
VaR metrics in risk management. In 15th 28. Tee, C. M. (2020). Political connections
IEEE  Mediterranean  Electrotechnical and income smoothing: Evidence of
Conference (MELECON). IEEE. institutional  investors monitoring in

33. Mohammed, A. N. (2020). Early detection Malaysia.  Journal of  Multinational
of financial default prediction between Financial Management, 55, 100626.
symptoms and treatment based on https://doi.org/10.1016/].mulfin.2020.1006
accounting  information. Linguistica 26
Antverpiensia, (1),539-534 29. Stolowy, H., & Breton, G. (2000). A

34. Altman Z-Score, 2016) Altman Z-Score. framework for the classification of
(2016).  Investopedia  Retrieved 9 accounts manipulations. Accounting &
December 2016, (on-line) from Management Control, Working Paper, No.

35. Yasser, Qaiser, and Mamun, Abdullah. 708, 94 pages
(2015). Corporate failure prediction of 30.

public listed companies in Malaysia.
European Researcher, 91(2), 114-126.

Shalih, R. A., & Kusumawati, F. (2019).
Prediction of financial distress in
manufacturing company: A comparative

317


https://doi.org/10.1016/j.mulfin.2020.100626
https://doi.org/10.1016/j.mulfin.2020.100626

