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Abstract

The issue of financial risks and financial failure is one of the important
issues in the field of financial management, where commercial banks,
whether in the Kurdistan Region or Iraq or even at the regional and global
levels, face many financial problems resulting from many financial,
economic and other crises, which left several negative effects on the work
those banks, The current study aimed to examine the relationship between
two variables represented by each of financial risks and financial failure.
The research was conducted on the data of a sample of commercial banks
registered in the Iraq Stock Exchange to identify the impact of financial risks
on financial failure in that sample. The sample consisted of ten commercial
banks. The research relied on the theoretical side of the descriptive
approach, while the field side relied on the analytical approach, in which
the financial analysis was conducted based on the historical data of the
sample, and then the statistical analysis was conducted on the data resulting
from the financial analysis and through the statistical programs (SPSS-
Excel) in completing the financial analyses. the required statistic. And the
most important conclusions showed that there is a difference between the
commercial banks in the sample in their exposure to financial failure and
that the Bank of Babel was the closest among other banks to the case of
financial failure., as well as the presence of a statistically significant effect
of financial risks in financial failure, and the research also presented a set
of proposals was one of The most important of which is that banks, if they
want to succeed in their work, must work to take proactive steps to discover
risks and then address them.
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Pa Gladl 3 e Uspad) Shlie Ha5a0 (gsine S 4l aidll Cijeae o gai LS Ll gaud)
) Aasluaally )€ Cipan b culS pagall dad el of s (8 (%49.9) dlllly bl g
052 1385 Llalll Al Adle A g B! Auslsc 2aiad Lisal) Cijlias off it g «(%162)
Glhlee o diiaiall Ylgall Cbigiae anias by Ll Wehsasel Hliind) Gligine (o iy
L)

Uggad) Jlalia sdi3a 1(Y) Jgaad

ety FEEL R |
Gl | ey | ALl | ke d 25 Gl 3y daal) gl [ sl
1.314 5.167 | 1.968 0.348 1.005 | 1.148 1.170 0.622 1.058 | 0.584 | 0.068 2005

gl

0.915 1.263 1.626 0.372 0.855 1.618 0.316 0.690 1.133 0.342 | 0.735 2006

0.970 1.488 1.806 1.081 0.776 1.694 0.282 0.360 0.990 0.044 0.082 2007

0.782 1.230 0.092 1.225 1.054 1.071 0.033 0.456 1.177 0.630 0.846 2008

0.914 0.879 1.757 1.196 1.134 1.241 0.187 0.689 0.200 0.292 | 0.865 2009

0.816 0.990 1.670 0.948 0.993 0.928 0.390 0.679 0.629 0.279 0.654 2010

1.903 1.273 1.124 7.399 0.207 1.388 0.270 0.622 0.333 4.308 0.706 2011

0.791 1.393 1.047 0.607 1.122 | 0.141 0.915 0.743 0.346 0.383 0.816 2012

0.880 1.308 1.043 0.702 0.539 1.026 1.387 0.689 0.273 0.772 1.064 2013

0.801 1.424 1.241 1.293 0.488 | 0.116 0.816 0.646 0.127 0.776 1.080 2014

1.021 1.740 1.274 1.410 0.672 1.195 1.265 0.833 0.458 0.052 1.309 2015

1.120 2.174 1.453 1.480 1.058 1.264 0.830 0.892 0.261 0.635 1.149 2016

1.605 2.196 0.145 1.328 0.704 1.255 7.415 0.209 0.181 0.723 1.199 2017

0.742 0.002 1.307 1.096 0.264 1.413 0.874 0.231 0.038 0.094 1.300 2013

0.835 1.804 0.028 1.128 0.060 | 0.944 1.344 0.804 0.261 0.107 1.167 2019

2003 | 1.615 | 0.939 | 1.168 | 0.102 | 0.752 | 12.971 | 0.906 0.050 | 0.159 | 1.369 | 2020
0.769 | 1.585 | 0.904 | 0.832 | 0.019 | 0.405 | 0.904 0.721 0.075 | 1.156 | 1.090 | 2021
Jead)

- 1.620 | 1.196 | 1.389 | 0.691 | 1.035 | 1.892 0.729 0.499 | 0.690 | 0.965
el

1.071 ] Jaaal]

EXCEL V.2020 gl slaicls diall cilily Jilad e sl dlac) 2 jauaal)
Il oy salas g 3B Y W Gy &S mllaias uds tdlall (uly AlS Jhlda jdida .o
dabaill =308 P e LaaSlg il DlBlEl Gy Cipeaall Clagagar damall Hhalaaly Cijuadll
& Cbadl A8l alad) Jaeall o Laadl (3) dsaadl 8 55S0als JLl () AUS lalie ydgal
Cpladl o Lo die Sy (51l (%138) 4ies Lo aly (2021-2005) Gl Sgindy disal)
Sl aly GBS iy gilia e JWa) Gl BUS Dhlie (g (b3 Y Aahal) 858 Plag Lsand)
g Ol Bpnad) Gliadl (gl davgial) 2¢s Cus (%12) Aalllly 5L Al @y e Gaa
Liad Bangly (W) Gl RS Slalde e b3 Y gd Mlly e Jana L) duhall die Cojladll
2014 2010 2009 csiadl & si5a) 138 2yl 3 plall Jaed) e 3NN (he cN s 35a

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (v 91,J| duowi

Yol pp. (242-277) .uo Sep Y+YY Jgbi (No. (1YQ) g Vol (E£Y) 2w



T AL.
R LN

ST L WIPY/BVTEN | W TRt

>9oxollg Souwli

e 5l Ll clgid) el 8 Cajliadl O e Ju e 2019 2018 2017 2016 2015
sl g il 38 AAL clgiad) culS Ly ddle Sbisiuay JW) oy LUS hlie dgalse
O (%82) & s 2011 i (b IS Hasal (s5iene BB O 0 i alal) Janall e Sl
c@al) Cijladl JUl (aly LS jlalie of o Lol 55340 Cojleaall Javgiall DA (a5 AT ils
Ll paus e 53l Wl plaall @l o o Ju Las olal) Janal dge 5las sy oS
Aaal) 8 A8 Cjladll & a5al 138 Jae oo b ediinall (3 Gaat 8 lud (gl dgalsay
o) LS Jlalie asal (ssiee JiT 40l aaiall Cipeme o 0 LS L alad) Janall (o J8 iligiane
i€ asal 13gd dad Aeb o cpn 3 (%59) @l Zahall Slgie Pla Cijlead) b e JW)
o) @i del) Gjlas of gt g L(%389) N Listus cilS lly (glatll Cayeadl) b

el JU) Gy LS b sinse £ 1) e cila)l sl il 4 dgalsad SIS L

Jlall ) U Jhalda jdiga :(¥) Jgaal

Jasadi Al B laa
gsial) [ Al St i sl lastl i sl L o gl
122% 164% 218% 64.5% 117% 176.3% 140.5% | 38.5% 124% 55% 104% 2005
120% 164% 194% 51% 128% 172.25% 138% 58% 142.5% 65% | 89.47% | 2006
120% | 164.5% 198% T8% 106% 180.5% 143% 39.0% 106% 45.06% | 115% 2007
106% 165% 86% 38.7% 121% 164% 133% 73.5% 179% 35.43% | 44.5% 2008
141% 164% 187% 78% 155% 197% 431% 49% 33% 55% 58% 2009
140% 166% 165% 49% 116% 124% 577% 65% 20% 40.16% | 65% 2010
82% 63% 33% 63% 106% 196% 171% 37% 22% 60.22% | 69.6% 2011
116% 68% 33.8% 76.6% 150% 166.4% 414% 53% 20.8% | 51.49% | 120% 2012
124% 122% a7% 63% 108% 104.2% | 480.7% 50% | 30.50% | 78.03% | 136% 2013
166% 207% 70% 93% 87% 111.3% | 760.4% 58% | 30.53% | 73.8% 149% 2014
159% 303% 84% 149% 111.08% | 116.9% 536% 64% 29.6% 75% 120% 2015
200% 455% 112% 130% 120% 103.22% T29% 86% 33.3% 39% 142% 2016
191% 408% 129% 139% 107.7% | 106.65% | 594.1% | 103% 36% 125% 162% 2017
192% 419% 118% 122% 01.19% | B82.87% | 657.6% | 127% | 36.64% 131% 139% 2018
162% | 420.5% 62% 102% 61.38% | 58.16% | 520.2% 64% 45% 148% 123% 2019
105% | 383.3% 55% 105% 76.28% | 30.91% 73.7% | 28.5% 52% 121% 125% 2020
107% | 406.4% 55% 102.5% 68.83% | 25.90% 08.9% 34% 48.5% 148% 83% 2021
Junall
- 250% 109% 90% 108% 125% 380% 63% 50% 83% 109% s
138% plall Jonadt

.EXCEL V.2020 gealiys slaiels dl) cilily Jidas (e sl dlac)  jaeaal

Al i cCayemall Lgage ) L ddaiil )y Sl cilbilens ShlA) sl dasip sl jhalia jdige .

Jalatll =i (PIA e Y8 Ky g cCipaaad) Slabig lelay dasdl Hal e daslll i)
Aahall iy dunal) 3 Cjleadl) AlSTy alad) Jandll of (4) Joaadl 8 8)6S0ally dsriall lalaa b4l
Oag Auahall 5538 8 Hgandl) Caleadll of e die Jiiy (53lly (%31.6) 4 L &L (2021-2005)
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Dbl olat Cojladl @il Ll 038 ¢ L))y Lee dordill Hlalie (e b3 Y sl loblee Dl
i) A aladl Janall e il e s dsmg Bgasall Cijliadl goiadl Javgidl 2gd Gu . Jiil)
cal€ Slgindl @l b Cajlead) of Gle Ju laa 2021 <2012 <2010 2005 @il b Hasal 13
DsS sal Lgd (mbal 38 AAL Clgiad) S Ly colad) Janalls A3jlae Jirill hlie G (il
AT Gils e ((%17.9) &b (sills 2008 diw b S sdsall (g5 il o 0 Cas alad) Jaadl e
Balls ¢l e plal) canial) Cjliadd duial) Hhlie o gt dahall 353 Cojlaall Javgiall A (hag
Cplaal) o S ygems Janill e (e (a3 Cjlaall dlls o e J Lea alall Jaaall dge 35las
O b ool Shlad Cajlead o3 (e oF Sad) o (Wl calad) Janalls B5lae dudjall e (53]
Ciylead) 03 ¢ (e Ju Laa plall Janall o Bl il ginn dall 8 L8LY Cojlaal 8 sdi5all 138 Ja
Jaall Hllia sl (ggine Ji 4l )€ Ciyms oF G WS el Jlalaal lguiapas & asli
b il gl 1agl dad el of s (3 (%20.3) iy dahall clsie DA Gjladll Bl e
Al 8 Cojladl dale] o ale (K it g (%59.7) ) diglse <l lly (gylatll (o puadl)
Aalal) gileas Jascal alaia¥l aumss Lhly) by Lew Juadill i Lo lbigions g 18)) (g (Sl

Ayl

il hlia e 1(t) Jsaad

Jeaal) Al B ila) .
A : - o sl

(Eiad] M 58 ool el e Al el i dada] s b gall

0.358 0.760 0.368 0.128 0.083 0.317 0.402 0.246 0.219 0.863 0.188 2005

0.287 0.285 0.033 0.144 0.104 | 0.729 0.183 0.223 0.581 0.368 | 0.202 2006

0.237 0.160 0.642 0.144 0.099 0.477 0.103 0.155 0.397 0.18¢ | 0.201 2007
0.179 0.189 0.485 0.142 0.109 0.344 0.111 0.023 0.121 0.102 | 0.181 2008

0.289 0.190 0.555 0.270 0.139 0.471 0.361 0.315 0.091 0.272 | 0.225 2009

0.925 0.191 0.625 0.251 0.159 0.497 6.417 0.356 0.061 0.495 0.194 2010

0.197 0.123 0.176 0.260 0.144 0.045 0.427 0.294 0.101 0.208 0.194 2011

0.434 0.134 0.139 0.259 1.735 0.239 0.370 0.296 0.892 0.109 | 0.168 2012

0.184 0.102 0.140 0.147 0.157 0.233 0.407 0.262 0.200 0.098 0.092 2013

0.273 0.117 0.283 0.132 0.251 0.312 0.323 0.565 0.254 0.075 0.417 2014

0.19¢ 0.031 0.212 0.194 0.169 0.200 0.182 0.211 0.351 0.086 | 0.338 2015
0.205 0.046 0.126 0.234 0.166 0.139 0.179 0.219 0.604 0.123 | 0.200 1016
0.220 0.126 0.189 0.338 0.237 0.185 0.127 0.276 0.457 0.117 | 0.137 2017

0.306 0.210 0.277 0.413 0.235 0.462 0.172 0.393 0.522 0.204 | 0.176 2018

0.298 0.186 0.171 0.388 0.408 0.213 0.185 0.385 0.500 0.332 | 0.213 2019

0.303 0.238 0.156 0.261 1.0456 0.148 0.068 0.246 0.271 0.314 | 0.280 2020
0.461 0.329 1.241 0.445 1.046 0.148 0.134 0.171 0.517 0.444 | 0.136 2021

Jumalh
id el

- 0.203 0.342 0.244 0.370 0.303 0.597 0.273 0.361 0.25% | 0.210

0.316 alad) anel

EXCEL V.2020 gl slaie s disall il Jat e il alac] @ jaaal)
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Jsaad) (e 2 o (S Bgmaall Cajleadd) 8 LW llaal cydie stz e alnaYls
ale Sl @il Cajluadl (e <Y s (0)
Jdlly Jlal) ;) AaSy Aganally GLaiiY) lalial Cijlaall G as aNla 1(0) Jgaad

saadl hla)
QW) i e Lgaal ol

gl Hhlaal (e Lal ol APt

Sl Gy BUS lalad (e lgadd pad | W) Gl &S
ol lalaal (el Lgaal Jusial)

Sl Jadl) cizal el Jdatl) #805 paped Jall jonal) pacad s dlall Jaal el Jolatl .Y
el juaiall ey 3l alaad & ety 53l (Sherwood) 1978 259y z3sadl 385 o clliy
~2005) s 55all Lalal) cild g€l e 53 salally bl e sShall Qi (gyal a5 cdayall o
teb WS dalall il culS Gun Egasal) Cijliad) dualy (2021

ol age (bt dalall Jl Gy ila aay ilagagall Mlaa] () Jaladl Jlall Gy Bla sdiga -
alal il (e Ty ¢ Bpeaad Ltlal5alls sligll Capuaall 5,38 o 1hisas o puaall dllady Al sou
Glsiady duel) 8 Cilead) 38y alad) Jand) of (6) Jsaall & 8y6Saaly Jalall JUll Gl ydi3al
Phag sl Cijleadll of e die iy 535 (%35.4) 4iss L &l (2021-2005) Luhal
Cijlaal (gsindl Javesiall 2gd Cun  Jalall Gl Guly Gl g olat 8588 e dabies naie) Ayl 558
2014 2013 clsiall 3 ja5a) 138 aiy) 3 Kbl Jasall e A (e Vs 35as Ksandll
DA Sagall 1 cpead clglas Gjladd) o e Ju lae 2020 2019 2017 <2016 2015
Cira e oy Las alall Jandl e B8L0 Clsicdl 3 oS0 5l (abiil Laiy calse¥) ol
B Ol 0 LS lgilasm gas Ll Lgal A1l Wgilasase Caalasi 8 Bsadl) Cijlimall 50U il giane
oSl (g OIS Al Lajp delin) s 1305 (%27.7) & 535 2009 s 8 OIS 550l (g5iune
Di5e o 0t bl 85ly Colaall Jacugiall ) Bagalliy SAT Cuils (g cdudlia] Slse lgde L
Lo alall Jonall jdisa 3olad w5y ¢ Ehal) ¢ Ao (olaill cdeagall ijlanl dalall JWI )
A e lgilie die Juadl I8 gaal dalall JU) Gl aladialy culs 8 Cajlead) dlls of e dy
o2 Gap o 0Sed) e (5 un e Y Glisiedl @l o e sl e il Cijla
a5 138 daws g 8 s dalall JU) Gy Plasad pae ey AT Shlad Gojlad)
Jemils ol Cjladl) s3a o ey Lee plall Janal) (o S8 il gine Ll 8 380 Cojliadl) b
oy sl (ssine Al 4l dlais Cipan oF 0 WS edalal) JLl) Gl st olas Ll g Jls
Hasall 13gd da LT o s 8 (%13.6) dllls duhall Clgin Pla Cjladll Bl e Jalad) JL

B W (N =
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Al 8 Cjlad of s @iy (%53.6) ) Dslee @il Ally lal) Cipeadl) b el
Al Ll gase il sig Jari & dalall JWall Gl (e 83l 8 Aaaia i gl ple (S,
clagagal) Mlaa) [ dalad) Jlal) (uly Bla sdiga :(1) Jaad)

Jaaad) = :
. adall A ol
et Sl
S Rl hatma) e AT et sy aatal) el el
0.330 0.765 0.502 0.191 0.432 0.409 0.382 0.162 0.067 0.159 0.234 2005
0.311 0.366 0.455 0.154 0.444 0.581 0.369 0.166 0.135 0.212 | 0.226 2006
0.206 0.356 0.441 0.263 0.263 0.530 0.326 0.179 0.220 0.147 0.237 2007
0.287 0.213 0.289 0.258 0.259 0.409 0.298 0.150 0.345 0.499 0.155 2008
0.277 0.166 0.529 0.029 0.243 0.518 0.390 0.118 0.241 0.276 | 0.262 2009
0.313 0.224 0.570 0.326 0.201 0.456 0.438 0.092 0.335 0.166 | 0.305 2010
0.340 0.301 0.326 0.316 0.297 0.549 0.540 0.121 0.356 0.280 | 0.316 2011
0,346 0.348 0.424 0.271 0.272 0.442 0.431 0.126 0.372 0.299 0.458 2012
0.370 0.361 0.455 0.338 0.364 0.295 0.582 0.133 0.380 0.337 0.454 2013
0.448 0.392 0.520 0.477 0.385 0.404 0.630 0.133 0.439 0.361 0.738 2014
0.435 0.449 0.542 0.518 0.311 0.371 0.696 0.187 0.453 0.316 | 0.704 2015
0.434 0.528 0.520 0.475 0.419 0.351 0.634 0.104 0.502 0.313 0.473 2016
0.388 0.521 0.499 0.457 0.299 0.361 0.618 0.106 0.134 0.382 | 0.303 2017
0.353 0.435 0.417 0.434 0.035 0.408 0.621 0.175 0.273 0.328 0.387 2018
0.373 0.434 0.260 0.457 0.400 0.327 0.584 0.074 0.386 0.292 | 0.499 2019
0.385 0.401 0.348 0.437 0.318 0.273 0.934 0.143 0.202 0.436 | 0.357 2020
0.318 0.314 0.599 0.381 0.304 0.053 0.579 0.146 0.250 0.404 | 0.155 2021
Jaaad)

- 0.389 0.453 0.340 0.309 0.396 0.536 0.136 0.299 0.306 | 0.380 e

0.354 aladl Janaly

EXCEL V.2020 gl slaicls diall cilily ilad (e sl dlac) 2 jaeaal)
e Cipadl 538 dajeal Hasal 108 aadien tcligagall (Alea) ) Al clagagall Alaa) sdige .o
&8 DsS3ally dpatill Chagasall Hdsal dalaill il (e aadls clgaal dalial) dpaal) Lghasase Juds
i Lo 41y (2021-2005) )l Cginads Ll 5 Cojlaal 2l aladl Janal of (7) Jsal
G Aaia Sligie lgal Auhal) 558 Pl Egaaad) Cijlad) of Lo 4ie Jiiv (535 (%49.8)
Boasall Cpladl (goiadl bavgiall g8 S ¢ Ha5all 138 Al g i) Gasen Aol W@hisage Jaiis
2007 2006 2005 csidl & sd5al) 138 2l 3 Hlall Jaed) e QAN (e N 35a
Jaiias il ol b Goleadd o e Ja e 2017 2016 2013 <2011 <2009 2008
O sSAall dsal lgd Gadail A8L Clgiad) Laiw ddlle Cligiary Walalilly olisl 85,8 duadsy
AT Gaila 50 1(%35.8) ity 525 2018 A b IS Hi3all (s5ine BB o (i G alall Janl
(Y alany Cjliadd Bl Clasagal) d5e of oo duball 35l Cijlaall Lacgiall PAS (e
Baayl Ladiad Cojleadll @l of e oy Las alall Janall ydie Gslat i sSs ¢ el ¢ leiny)
oy el lgiala (8 JSUe e (Fla3 Y (g (JUlly S IS5 dalla) WLl dgalgal 8,08 danis
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iy i b Esasall Cojlaal 53] Caria Hag ddlle Ciliginay iy LlaaY) ol 4313 il
b5l 13 Jaw (o i) Sles bl lede 5 of daisall (e Ve 3 Jlse)
Cadag Jolat Cijladll a3 of e Ju Lee plall Janall e Ja b gine dinall b 2810 Cajladl)
Clagasall sdigal (ggise i apal malall Cayeme of LS clgaliles (pa Juadl (K Aol gl s g
Bygem Jlsa¥) i Capuadd) o (51 (%27.6) alls Ayl Slgis DA Calaall AL (g duail
dgalsd Lal) Clagagall (o Jshe (Goiney Lafial 4y (Al de Cijladl 3b ) Luls <]
(%80) ) dislesa i€ g (Jlind )€ Ciyemn b ilS a5all 13gd dad el o s B caslalll
Oo i Lo sag Lol BlEsY) (e dadije Slisiae lgaal dial) (8 Cijlanll ol g 1)

Aabdy) L)

Clagasall Alaa) [ i) clagasall (Alaa) sdiga 1(V) Jsaadl

gl Aall Al
[ Sgual)
Gangs | A |l i il ) Ay satay st | s
0.598 0.919 0.722 0.271 0.536 0.662 0.69% 0.513 0.737 0.429 0.491 2005
0.524 0.749 0.679 0.303 0.448 0.646 0.194 0.566 0.738 0.382 0.5537 2006
0.579 0.845 0.790 0.760 0.537 0.769 0.185 0.442 0.711 0.036 0.715 2007
0.524 0.905 0.049 0.861 0.713 0.599 0.024 0.377 0.731 0.289 0.694 2008
0.516 0.686 0.717 0.081 0.761 0.558 0.111 0.595 0.669 0.566 0.613 2009
0.495 0.724 0.593 0.607 0.698 0.471 0.211 0.595 0.406 0.213 0.428 2010
0.507 0.837 0.709 0.476 0.547 0.596 0.440 0.523 0.209 0.273 0.463 2011
0.483 0.866 0.555 0.418 0.708 0.076 0.468 0.625 0.306 0.377 0.432 2012
0.509 0.790 0.551 0.445 0.275 0.707 0.573 0.575 0.151 0.472 0.569 2013
0.387 0.801 0.547 0.636 0.191 0.067 0.300 0.561 0.060 0.447 0.264 2014
0.461 0.853 0.526 0.693 0.213 0.662 0.375 0.687 0.203 0.032 0.569 2015
0.499 0.916 0.605 0.738 0.243 0.635 0.278 0.682 0.101 0.383 0.405 2016
0.673 0.942 0.062 0.673 0.128 0.661 2.718 0.687 0.112 0.338 0.406 2017
0.357 0.001 0.627 0.585 0.073 0.720 0.351 0.708 0.016 0.037 0.457 2018
0.430 0.932 0.605 0.573 0.022 0.561 0.530 0.610 0.013 0.047 0.403 2019
0.461 0.930 0.602 0.626 0.041 0.494 0.650 0.729 0.036 0.063 0.440 2020
0.457 0.908 0.635 0.496 0.008 0.335 0.349 0.577 0.051 0.503 0.707 2021
Jaad)
- 0.800 0.562 0.544 0.361 0.542 0.497 0.591 0.309 0.276 0.494 il
0.493 plad) Janalt)

.EXCEL V.2020 zaliy slaiels dual)l @by Judat e Oliald) dlac) @ juaal)
ASLall g Jlgal Cialags (2 dgall 138 (u 1AL clagagall Maa) ) daslall Ga pdde .
Goin ydjal dulatl il DA (e Cing Al Slasagal) L) (g Al clagasall b
& lad) LS Ll Jaed) o (8) dsandl 3 5)sSadly Al Casasall Maa) ) S
Cladl of e 4ie Juicy (535 (%21.09) 4issi Lo iy (2021-2005) duhal) il giaady Lisel)
Clasasall Gligine oo LG S CulS LS Bgha lisine Lol bl 58 Dlay Lgaal)
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Al daylal gy llyg ASL Bgin e A Wlasase BIS Jaas Bgasall Cijlad) ol dtil
2¢8 G gl Slagagdl sl e lage Lala IS Y s Alatll Cijleadll & lagagal)
o a3l 13 i) 3 calall Janall e G e Vs dgng Bsmnall Cojlaall (gyind) Jaus il
Slagagall Jiga ligivs 5ab) Ao Ju las aladl Jaed) e 2017 <2016 <2015 2014 lgind)
2583l gl L (asail A8l Clgiall (G Laiy cdigaaad) Cajliad) sl Skl Goia (e A0
Gl e -(%743.7) &b (5115 2008 diw b IS pdigall (ggine Bl o i Cam Hlall Jandll e
Al lasagall M) A ASW 3a e of Cu Aabal) 3l Colaall Lavsiall DA (a5 AT
dissi e € <o aaie) Gyl o e Ja Lae pladl Janall Sdge 35lad @il Cipead
calall Janally &jlie duhpall die (S AY) Cijlad) o ST 8)gums 8L Fgia (e ALY dilagase
AL Cjladd) & a5l 138 Jaw oo e lel Hlalaad cpaalisdl) e of o) (5 (53
Aaal sl (sgiva B 4l Wl Cipean o i WS plall Jandll e B lbigins dusal) b
Cylad) of gt @llig (%609.4) alllls duhall v Pha Cojlaall AL e 2Bl Clagagal)
18 0 e pll e ZSLal Bgin (e Al Lgihagage disad o NS (S8 aaial Al & dlaill
COSI il Tangs IS8 Y

Al clagagall (Alaa) N Al B pdiga (M) Jyaad

Jamali Aaml) & et

i) Sy | Alan ety S 5 Gl iy ) sl gl
12.881 46.272 | 4.813 | 11.568 | 13.371 | 28.520 | 20.668 | 13.160 | 41.330 | 2.501 | 6.594 | 2005

Sl

12.638 12.350 4.587 14.361 14.736 | 30.370 22,5381 13.522 4.230 3.572 6.269 2006

2.970 10.645 4.628 22.732 14.515 0.333 23.742 6.902 4.338 3.739 7.709 2007

7.437 13.512 4.405 17.458 7.113 0.455 11.386 7.869 1.022 3.034 7.212 2008

14.823 12.810 9.415 14.158 5.041 16.819 50.366 7.524 18.031 3.624 10.239 2009

15.446 6.322 9.589 17.297 3.375 13.638 70.645 3.926 17.781 3.254 8.386 2010

19.650 10.125 12.264 5.618 4.576 26.436 87.232 4.105 18.613 5.875 11.955 2011

23.318 18.828 28.373 7.500 4.549 26.961 80.086 4.792 12.607 11.148 | 38.044 2012

27.882 20.150 30.020 12.339 6.347 19.546 125.443 3.127 0.442 9.618 40.790 2013
44.255 22,590 31.383 16.353 7.636 17.563 | 205.182 4.919 3.876 87.086 | 43.963 2014
40.577 23.531 29.917 15.860 3.288 15.746 | 288.564 5.045 3.517 9.333 4.972 2015
33.676 14.346 12.001 18.734 3.330 17.173 187.877 §.880 4.263 9.305 60.464 2016
30.528 15.007 1.297 13.617 3.367 20,529 165.589 7.407 7.031 9.921 61.294 2017
24.863 16.370 12.877 14.514 3.662 17.278 159.652 6.208 3.603 7.432 5.038 2018
17.053 15.959 11.145 14.253 3.763 14.962 85.957 5.450 3.660 7.446 4.937 2019
8.468 0.870 8.843 17.495 2.176 17.032 0.555 4.989 2.031 7.745 4.923 2020
7.804 9.716 6.738 18.608 2.162 9.052 7.987 3.108 4.534 9.324 4.797 2021

Jemall
21.019 16.435 13.503 15.092 6.094 17.217 94.278 6.938 2,391 11.468 | 1%2.270 ilaa
21.091 pladl Jaadl
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Ayl 38 F LY Bl dgal didall il (e Jaadbg el alsil measa IS8 Clagagall Jds
Clgids Al 3 Cojlad) 2SS aladl Jaedl o (9) Ul 8 5)sS3dls lasasall Naa] )
Jiity H)Y) 58 Chaan o die JSie 52y (%2.6) 4 Lo gl (2021-2005)
Oo Vs dgag Higandl) Cojlaaall (goicdl Tacogiall 2gi WS o= LY adgil Aoty 52USs ulagasal
2012 2011 <2010 2007 2006 i) 3 a5l 1aa i) 3 alall Joaddl e il
Oo bl I8 Liasase i i) @l b Cijleadl) of Lo Ju L 125 <2014 <2013
Oe sSall pagall Lgd (mess) AL gl il Lty alall Jaeally Lgiylae die (5891 Cajliadl
13g) Zauss els (%0.05) &by (sl 2018 s 8 IS Hdiall (ggiase i (o (a8 Cum plad) Jaedll
Dha Gas AT Gila o (%4.6) caaly Ay sl e 20135 2012 G b culS i)
OS5 eylaall calary caniall cgalall cheasall iyl of Cpd Al 5538 Cjlaall Jaus sial)
Cladl gl sie Slagasall Jleal ) Loyl U8 LY il sd5e Clsiea i) o
Oe el 13g] (ggine JB 4l (Bhall Coyemall of (i S clgaal BB Cligine s lly (5)3Y)
G el sl 1g) dad el of can B (%1.9) s dabal) clsin DA Gjlad) L
e Gladll e waadl G 5L e a5 ((%3.4) S slae il Sy Ehall o yadl)
lellgal Sléial & Cajlaal o3 538 axe Ao Ju 13ay 5lud s Clgiaad) (e 230 Plag du)l)
o Bynd) Clad) Bl Ciea i @iy L lsiadl ol Dla Callsall ¢ lis)) Gl 5L,
b5 )Yy Aalell Lk jlany Ll ot g Uyl (ye 4l Lyl Lo 250 1305 Aucliall Agmyl) (35283
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Chisagall laa) ) dupdall I ) Bla sdga (1) Jgead)

Jaxal Aual) B bl
sal) Slaggs | Al |l S Y (Elal) 2y aal) gl | gl =
0.023 0.002 | 0.011 0.043 0.033 | 0.028 0.014 0.007 0.036 | 0.033 | 0.024 | 2005
0.028 0.005 | -0.006 | 0.003 0.048 | 0.017 0.013 0.028 0.103 0.033 | 0.030 | 2006
0.037 0.047 | 0.000 0.059 | 0.057 | 0.036 0.013 0.062 0.015 | 0.035 | 0.045 | 2007
0.035 0.053 | -0.004 | 0.047 | 0.053 | 0.050 0.021 0.040 | -0.011 | 0.064 | 0.037 | 2008
0.022 0.044 | 0.007 0.002 | 0.026 | 0.007 0.021 0.023 0.000 | 0.051 | 0.039 | 2009
0.043 0.022 | 0.001 0.034 | 0.025 | 0.013 0.157 0.017 0.078 | 0.023 | 0.065 | 2010
0.037 0.047 | 0.041 0.02¢ | 0.021 | 0.016 0.032 0.02¢ 0.075 | 0.035 | 0.049 | 2011
0.046 0.03¢ | 0.072 0.003 0.015 | 0.034 0.049 0.023 0.079 | 0.086 | 0.040 | 2012
0.046 0.040 | 0.073 0.04¢ | 0.015 | 0.031 0.032 0.022 0.049 | 0.072 | 0.081 | 2013
0.029 0.042 | 0.018 0.04% | 0.018 | 0.015 0.023 0.018 0.044 | 0.052 | 0.006 | 2014
0.021 0.050 | 0.016 0.038 | 0.015 | 0.007 0.021 0.008 0.039 | 0.017 | -0.002 | 2015
0.023 0.058 | 0.016 0.021 0.026 | 0.048 0.020 0.022 0.002 | 0.008 | 0.010 | 2016
0.013 0.046 | 0.019 0.003 0.014 | 0.001 0.025 0.00% | -0.006 | 0.008 | 0.014 | 2017
0.005 0.007 | 0.012 0.001 0.012 | 0.011 0.026 0.005 | -0.033 | oc.c02 | 0.007 | 2018
0.061 0.018 0.019 0.000 | 0.004 | 0.018 0-015 0.096 | -0.003 | -0.007 | 0.001 | 2019
0.014 0.00% | 0.022 0.010 | -0.015 | 0.028 0.065 0.018 0.001 0.000 | 0.004 | 2020
0.009 0.012 | 0.010 0.002 | 0.003 | 0.018 0.025 0.025 0.002 | -0.009 | 0.002 | 2021
Jemall
- 0.031 0.019 0.023 0.022 | 0.023 0.034 0.027 0.028 | 0.030 | 0.027 das
0.026 plad] Jeaall

EXCEL V.2020 gl slaie s disal) ilily Jadas cpe olinldl dlac) 2 el
gl Caalasi (s pdisall 138 (uss tAaSlal) (B gl 13 clislhaall Alea) ) Clagagal) Alea) sdisa ¢
leelsils wilasll ol e ) e Laale Jemny () Ul (51 lasasall Jlaa) b lslladl) e
b Aualiy Al Aghaiall Slagasall 8 lajleialy il (e Ciyead) lgde Jemny ) g @ ]
o DY) (Kasg Alglaiall Shasasall 8 lghlaiiad (58 Cijbaal) (el oY Algladl) hasasal
Cylad) 28105 aladl Janall ¢ (10) dsand) 3 8,5S0l5 clagasall ) ydisal dabatll mils JUa
Clad) o e aia Jiy (5315 (%192.4) 4ises Lo 31 (2021-2005) dahyall csind g disall 8
oIl sl (S caniiad) lasasall & 4Ll lgiblee BIA (e Al 558 Dlag Lsasdl)
Sy il (e JS e Tylad IS8 AL 1305 ASL) (S gt Cugatly lasasall Las b
calall Jaed) e il e eV 25ag Egana) Cilaall (ggiall Jawgiall 38 Gua colgs 2a o
Lee 2020 <2019 <2018 <2017 <2016 <2015 2014 2005 sl & a5al 12 aisyl 3
Ghea) @SS G Gl IS5 A4Sl S e S alas bl dllil Alaal) dubudl Ao Jy
il 8 aladl Janadl o oSl a5al) L pmias Laiy ¢ 2:1 Slslhad) Jlea) ) @lasasd)
Oay A Giila e (%156.3) il (515 2008 i b OIS sdsall (ggine S o) (i G 2L
02358 ¢ (Ehal) e el cJeasall Ciyemn (e IS O o Al 85l Calaall i) s
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Gl S slas Ablaal) dubad) (e (Sla3 Cijlaall @l o o Ja Lea alall Janall Hi5e H5las
Onaall ey o (el (e il caladl Janalls L5lae dadyal) die ($AY) Cijleadll o 48T 55
Oo I Cligine dial) b A8L) Colad) B a5all 138 da s e lel DRl caaa bl
Alall Jandlls Lgilae wie yladl) Jlae b Load o cijleadll sda o o Jy 138y calall Jandl)
Pl laall B e Slagasal) Jaa] sl (g5ime B anal dain Giyemn of i WS . giiyal)
CulS lly b Ciyemn b cilS gl 13g) dad el o g 3 (%123) Jlls Al st
Gl sieng Ciplaall dma ey ydsal) 13gl Ladtpal) Cansill 038 (po mitiest kg . (%245.2) ) dislse
J< il ey Clasasall Sl b 4dhal) Cijladl (o2 dlhintie e dubiw @l of du)l)

e Alle jlalial lgnye Lae dille g ASLal) JSaa il (sl

aslal) Ggia e cliglhall tlaa) () Slagagall (Sas) sdda z(1 ) Jsaad

Janall L) Al
- il
Wyt O 5 =] i) e il el Al saldl el Juagdl
2.028 5.620 2.727 1.284 1.874 1.734 1.674 1.213 1.414 1.361 1.381 2005
1.690 1.688 2.394 1.228 1.909 2.504 1.633 1.219 1.535 1.419 1.369 2006
1.592 1.762 2.287 1.423 1.443 2.202 1.519 1.265 1.393 1.251 1.373 2007
1.563 1.359 1.872 1.423 1.47% 1.787 1.487 1.208 1.610 2.184 1.220 2008
1.582 1.281 2.451 1.485 1.489 2.224 1.678 1.158 1.345 1.304 | 1.410 2009
1.652 1.368 2.815 1.561 1.423 1.968 1.853 1.141 1.550 1.312 | 1.529 2010
1.673 1.522 1.587 1.556 1.656 2.330 2.204 1.190 1.606 1.578 1.526 2011
1.674 1.608 1.885 1.453 1.584 1.847 1.953 1.150 1.783 1.547 1.888 2012
1.615 1.655 1.966 0.172 1.982 1.451 2.422 1.198 1.814 1.637 1.871 2013
2.222 L.777 2.271 2.032 2.560 1.749 2.725 1.153 2.133 1.735 4.086 2014
2.347 2.039 2.420 2.034 3.147 1.806 3.372 1.215 2.240 1.647 3.553 2015
2.449 2.374 2.405 2.006 4.349 1.989 2.587 1.308 2.574 1.656 | 2.839 2016
2.477 2.333 2.326 1.974 5.488 1.398 2.729 1.322 1.613 2.136 | 2.950 2017
2.346 1.954 2.085 1.874 3.63% 1.962 2.776 1.315 2.434 2.571 2.846 2013
2.081 1.937 1.554 1.968 2.771 1.682 2.536 1.319 2.009 2.265 2.893 2019
1.944 1.738 1.561 1.866 2.512 1.523 1.995 1.244 1.380 2.509 3.108 2020
1.761 1.746 1.423 1.679 2.400 1.210 2.590 1.251 1.471 2.300 1.542 2021
Jud)

- 1.986 2.118 1.589 2.452 1.875 2.243 1.230 1.739 1.789 2.199 i

1.924 alal] Jaal

.EXCEL V.2020 zaliy alaie b diall Slily didat e Glialll dlae] il
o S (sis Jlsal Chlagi (530 dgall 138 Gk tlagagall laa) ) ASlal) s pdda g
Bsin ydsal dalaill =3l DA e Gy ARl dghniall Clagagall (8 Llainly clasasall e
dial) b Clad) 2 alall Janddl of (11) Jsaad) 3 5y6Sially Cagasall Nlaa) ) 4SW
Bsaad) Cjladl o o die Jivy (535 (%42.8) 4ises L aly (2021-2005) duhll Sgindg
gt ALl Goial Craill Gl Lo Dlasasall 8 4l lllee by duhall 578 Play
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gsidl awgiall 2gd G bl Jlea) ) Glasagall (dlaa] Hd5e daa 25 Le 12y e
2014 il 3 sl 13a a3 calad) Janall e QB e Vs dgag Bgaal) Cjleaall
Gsta olad Ciylead) liil A8jlad) Aubedl e Ja Les 2020 <2019 <2018 2017 <2016 <2015
asall (sgiva B 0 s G alad) Jandl) e oS3 ygall 8L Cgind) 8 (il Laiy ¢ASLal)
Ot Ayl 554l Cjlaall lsgiall DA (a5 AT qaila (g +(%30.2) & (5315 2008 dis & IS
(Sl (il Y ((olaall camiall (Jeasall Cijladd Clagasall Jlaa) ) &KW G b o
idle lgiae Cilag gad 4sT Cliaall @l of e Lea slall Janadl dge glad Gliey 6y
W5 calad) Jamalls U)lan 2yl Ao (5351 Cileadll o 5T Byeass lasmsall 8 ESL) Gsin]
Aial) 8 48U Coliadl) & dsall 138 daw gos e del lalad praalual) g of oSadll (1
lilae sie hall Jlae 8 Lead a5 Cijlead) oda of e da s calad) Janad) e i iligicse
AL 0 Slasasall aa) sl (gsive S8 4l dlaiy Capean of cpi LS caiipal) Alall Jaadlly
Cipae b ilS agall 13gd dad el o con 3 (%18.7) il Audal) Clgies DA Cajladll
AL gt aliel ) Tl Bsad) Bladl (f s g .(%53.2) () dluse i€ Ay dil
Gigas Alls 8 Ll Jadll aghy A Gl (e 05K 38 1ay Lihigages Lhilag (8 dadipe s

RERDRY
Aslal) Ggia 1o clisasal) lea) ) Slall Ggia pdga 1(1 1) Jsaad
Jamall Aaall b djluaal]
- S| pal)
ol a8 ] ki) e eyl §lal iy salall pad e el
0.399 0.822 0.633 0.221 0.466 0.423 0.403 0.176 0.308 0.263 0.276 2005
0.373 0.408 0.582 0.186 0.476 0.600 0.387 0.180 0.34%9 0.295 0.269 2006
0.337 0.432 0.563 0.297 0.428 0.546 0.342 0.209 0.282 0.200 0.272 2007
0.302 0.264 0.466 0.297 0.324 0.440 0.328 0.172 0.379 0.171 0.180 2008
0.333 0.220 0.592 0.326 0.329 0.550 0.404 0.136 0.236 0.229 0.291 2009
0.339 0.269 0.645 0.359 0.297 0.492 0.465 0.124 0.353 0.254 0.546 2010
0.380 0.343 0.570 0.357 0.396 0.571 0.546 0.160 0.377 0.554 0.545 2011
0.390 0.378 0.470 0.312 0.369 0.459 0.488 0.159 0.439 0.354 0.470 2012
0.412 0.396 0.509 0.358 0.450 0.511 0.587 0.163 0.449 0.391 0.466 2013
0.503 0.437 0.560 0.508 0.609 0.428 0.633 0.160 0.531 0.424 0.753 2014
0.462 0.510 0.568 0.508 0.682 0.446 0.703 0.177 0.553 0.402 0.072 2015
0.548 0.379 0.584 0.301 0.770 0.497 0.663 0.236 0.612 0.396 Q.640 2016
0.577 0.571 0.570 0.493 0.818 0.473 0.634 0.234 0.763 0.532 0.661 2017
0.528 0.488 0.520 0.466 0.723 0.490 0.639 0.240 0.397 0.464 0.649 2018
0.493 0.484 0.348 0.452 0.639 0.406 0.605 0.242 0.302 0.559 0.655 2019
0.462 0.425 0.339 0.464 0.617 0.544 0.499 0.196 0.433 0.601 0.678 2020
0.395 0.427 0.297 0.404 0.604 0.173 0.614 0.201 0.320 0.563 0.351 2021
Juaadl
- 0.438 0.508 0.383 0.532 0.450 0.526 0.187 0.442 0.377 0.454 il
0.428 alad) Jaadl)
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& 0 ol Ge Ju 1 e Alall Jéall (g llall Dlalaall o syhall 220N (e g53 2as il
mnaa eSally ¢ Wl Q) B ola ) e s ) (5350 RlAN) 5l g VL Al i)
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Jadl)l dse Gug Al Hhlaal cihdise Gn gl o LY ol Ladl 1Bl Gl o
1Y) Cyehal Jl)
Dbl Oyl halas (e IS5 dfiaally dallall Shalaall juaie o dp3sk g dagine bald)) GlBle dgay -
Il )y ila Hdser Aliaally Il Jtdll cyiise Guy dsndill Shaliag cUSH Hhlia el
Clasasall Jleal [ ASL) 3a clisasd) Jleal [ Aol Sagagall Maa) clasagall [ Jalsl
@ Al 3a e lslhdl Jlea) [ clasasal s clagagal Jaa) [zl dla sl
«(0.427) ¢(0.436) 4xlls Ly Alaasal) Jliy¥) oo wil ol clldg lagagal) Man) / 2SL)
sima Laa .(0.01) (S5iuse Nie Bugine 08 a5 sl ey (0.439) ¢(0.644) <(0.843) <(0.586)
AWgdl i (L) jhlie e IS dlfiaally Zll Ll oo gl 2D (e i a4
(agasal) [ Jaladl S Gl e e IS Aliaally Ml Jdll g Jaindill slalia ALY s
AL 3 lae Gliglhdl [ cilagagall (Al cilagagadl [ ASLl 3 clagagall [ doagill Cilasagall
DR chise A 6l of Gle da ey cclagasall [ mll Silas lasagal) [ ASL) G
enea Sl ¢ L) Jadll cdige (8 olatVI adiy it ) g (Rl ) g L YL W)
Dhliay (AUl jhalas cdlgid) jlalae (LY hlae e US (n L3yhag dagine Lali)) ClBLe 25a —
AL 5 AR Loty Alseaddl LLSY) el il Dol @l W Qi) clpdisa cy bl
i Laa (0.01) (s5isn tie Tusina o g sl ey (0.699) ¢(0.622) <(0.618) <(0.714)
L) Shlie e IS Alidally Al L) e e IS O gDk A (e gt aag 4
535 sl o e J 13 ¢ W) Jadll cihdse oug il laliag LS i gl Hhlia
() Jadl e A olaV) iy il ) (s350m 0RLAN) o ¢ LU AL Gkl cydse b
e Sall
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Slasasall Man) [ LS Ga cclagasal Saa] [ Bl lasasall Maa) chigasall [ dalall JL)
G Al 3 lae bl Jlea) [ clisasall ) clagagdl Jaa) [zl ila Asll)
Alase dad ol o 3 cleiy Al Lla V) deleae il ol @l clagagd) s [ 8L
digine daf 8 (0.829) Axlllly asasall [ moll Lila sdigas Agsadl hlis o cilS s
B> Hdses BUSH hlie jdge G ol Tl D Alaie dad B8 O 0 iy +(0.01) (g5na i
g 4 ins Laa +(0.05) (g5iune ie Ligina dad a9 (0.439) L)y Slasasall s / dSL)
Dbl gl Hhalas (lai¥) Hhlie (e IS Aliaaly dallall Hlalad) IS G gayhall 43500 e g8
(asagall [ Jalall JWI Gy Al s diadly Sl Jadl axiay cJordill laliay i)
[ o il ) Shagasa) Jlea) [ ASL) 3a casasall Jas) [ 2l clagasd) e
leal [ LSl G Al 3a e Glglhal Jla) [ clisasall Jlea) clasasall el
(=l ol g UYL ALl jlalaall ciise o IS B it gl Of o a1y (e UK ccilasagall

gnia 0Sally ¢ Ll Jadl) @lydise ol iy pasd ) g3

el Jally Llal) lalial) cpm LYY () Y) Jgaad)

Jiall i Jhlia Jhlia Jhlia Al hlaa)

S ekl L) g oLy ) Jail
*%0436 |  *0360 *0.393 *%0458 |  **0.569 o il o s
*%0427 |  *0359 #0511 * 0.287 *% 0,409 AR
** 0,586 | **0.555 *0.383 #0399 | **0.480 S

Laa) | sla
*%0843 | %0795 | **0624 | *+0829 | **0.758 gl s
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