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  الإهداء
  

  الغاليين والدي إلى ... المقام هذا في انيير أن أحب من إلى
  إحسانا بالإحسان واجزهما وارحمهما لهما اغفر رب
  والدعاء بالعون أحاطوني الذين ... الأعزاء إخوتي إلى
  رعاية من به أحاطني لما رشاد محمد العليميرشاد محمد العليميرشاد محمد العليميرشاد محمد العليمي  الدكتور إلى
  المسيرة إكمال في يرغب علم طالب كل إلى

 البحث هذا أهدي

    



 

  وتقدير شكر
 ينبغي كما والشكر الحمد لك اللهم، االله هدانا أن لولا لنهتدي كنا وما هدانا الذي الله الحمد

 سلطانك وعظيم وجهك لجلال

 وصحبه آله وعلى محمد سيدنا على اللهم وصلي، لنا وقدره وأعاننا هذا لنا يسر الذي الله الحمد
 .ًوأخيرا ًأولا الله الحمد، وسلم

  ًوامتثالا لقول رسولنا الكريم محمد صلى االله عليه وسلم 
        ).).).).من لم يشكر الناس لم يشكر االلهمن لم يشكر الناس لم يشكر االلهمن لم يشكر الناس لم يشكر االلهمن لم يشكر الناس لم يشكر االله( ( ( ( 

  يطيب لي أن أتقدم بوافر الشكر والامتنان 

   ين محمد عيسىحس /للأستاذ الدكتور
ً لم يدخر جهدا أو وقتا قبول الإشراف على هذا البحث والذي شرفني ب ً  

 .في تقديم العون لي لإتمام هذا البحث المتواضع
  كما يطيب لي أن أتقدم بجزيل الشكر 

   طارق عبد العال حماد / للأستاذ الدكتور
    محمد محمود عبد ربه  /و الدكتور

 .لجنة المناقشةبقبول عضوية ني اشرف انذللا
   جزاهم االله عني كل خيربحثهذا الإتمام ًواصلا الشكر لكل من ساعدني وأعانني على 
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Abstract 

The current study aimed to reach the best set of financial indicators prepared 

in accordance with cash flow information that can be used to predict the failure of 

commercial banks. To achieve this, (14) financial ratio were calculated for a sample 

consisting of (6) commercial banks, by using cash flows statements for the five 

years 2000, 2001 2002, 2003, 2004. 

These indicators were analyzed using cluster analysis method for classifying 

the study sample commercial banks, into two groups first group includes: banks, 

which suffering from insolvency and financial failure, while the second group 

includes banks, which do not suffer from insolvency and financial failure. Then 

these indicators were analyzed by using linear-discriminate analysis for access to 

the best model of the financial indicators to distinguish between tow groups.  

The cluster analysis resulted revealed that there are (8) financial ratios 

demonstrated the ability to distinguish between banks which suffer from insolvency 

and financial failure and banks that do not suffer from that. These financial 

indicators are: coverage of deposits ratio, Financial Leverage Ratios, operating / 

investment in loans ration, return rate on equity, return rate on cash deposits, return 

rate on total assets, quality of revenues ratio, and The Quality of Income Ratio. 

The researcher achieves to multivariate statistical model that aims to find  

differentiate between these banks. This model depends on low quality of the income 

generated from the income of the current activity, inadequate capital, high 

investment loans and credits which granted to customers. This model takes the 

following form:  

Z = .776 - .239 R3 + .958 R8 + 2.482 R13          

   Where: 

  Z = Reflect the value of the final discrimination equation   

 R3= Financial Leverage Ratios for Commercial Bank  

 R8= operating / investment in loans ration / Operating + funding  

 R13 = The quality of revenues ratio for Commercial Bank  

 Cut point= - 1.37 

The model can classify about 93.3% of the banks suffering from insolvency 

and failure, and banks that do not suffer from that. The results showed that the 

ability of the model discrimination was at 100% in the first, second and third year of 

the limits of financial failure. Indicating that the accuracy of overall classification 

resulting from the discriminatory model of commercial bank, and there is no 

significant difference for the classification accuracy of cluster analysis, which 

suggests the ability of the model to detect cases of insolvency and failure with a 

high degree of confidence.  
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 ����3�� 5����	�� '. ,�A%�� �K� '. 5��A1 '3�� 5?(�:%�� 5<>%3 	7(:  
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�  ����	)Beaver, 1966(��
��� � : 

Financial Ratios As Predictors of Failure 

 @GGGGGGGG<� RK(GGGGGGGG%
�� CGGGGGGGGH( 'GGGGGGGG. 	GGGGGGGG%3��5��GGGGGGGG�2%��<� �GGGGGGGG
��&% 5
%HGGGGGGGG3( O�GGGGGGGG���%��  �GGGGGGGG���%�� 0�GGGGGGGG

 GGGGGGGG� ��GGGGGGG�(3%��)�" (( O�<GGGGGGG��. �9�GGGGGGG�)�" ( ��GGGGGGG� �GGGGGGG% ;�GGGGGGG3*�� 'GGGGGGG. �<GGGGGGG��. �GGGGGGG�� ��GGGGGGG41 �9�GGGGGGG�

#"�
 – #"�
,�GGGGGGGG>%�� ,��GGGGGGGG� @GGGGGGGG<� O;		GGGGGGGG:% ����GGGGGGGG�%� �GGGGGGGG&.( Q : F�	GGGGGGGG:= �9��GGGGGGGG�� D�GGGGGGGG�3
 �)GGGGGGG�=� `�GGGGGGG��1 CGGGGGGG.	 �	GGGGGGG� O;	GGGGGGG6�� �GGGGGGG�9
� 5��(:GGGGGGG� O5�	
�GGGGGGG�� CGGGGGGG.	 �GGGGGGG� 8GGGGGGG<43�� O- GGGGGGG./�


 �GGGGGGG% 'GGGGGGG� 5�9��GGGGGGG�� PKGGGGGGG�( O;��GGGGGGG3%%��,(GGGGGGG�=� �GGGGGGGA: -GGGGGGG*
 �GGGGGGG)�( W�GGGGGGG�&�� -GGGGGGG* . ��GGGGGGG7 	GGGGGGG7(
)Beaver ( ��GGGGG�34��)�$ ( ,GGGGG�<:3� O�	�GGGGG:=� ,GGGGG�<:3�� 0(<GGGGG�1 �	43GGGGG��( �GGGGG)<�<:3� �GGGGG���% ���GGGGG


 ��GGGG7( O�GGGG���33% 5�(
GGGG� -GGGG%4� ���GGGG
 ,GGGG9)Beaver ( PKGGGG� SGGGG:*�5��GGGG�2%�� �GGGG� FGGGG:� FGGGG�: 
5��GGGGGGGG�2%���)<�GGGGGGGG. (1 �9��GGGGGGGG�� `�GGGGGGGGA
 �GGGGGGGG�2% L	GGGGGGGG�1( L	1 ,9�GGGGGGGG� 'GGGGGGGG��3 'GGGGGGGG3��  .,GGGGGGGG�(3( 

)Beaver ( �15��GGGG�2%�� ,�GGGG*� 2GGGG�
3�� 'GGGG. �GGGG���� �GGGG% �GGGG>91 �)%�	43GGGG�� �GGGG9%� �GGGG���3�� �GGGG���%�� 
W(��%�� : 
#. '<9�� ��	�� @�I �	&
�� L.	3�� .  
�. ,(�=� '��%AI @�I ,4	�� '.�� . 

�. ,(�=� '��%AI @�I �(�	�� '��%AI . 


. ,(�=� '��%AI @�I ,%���� ,�%�� -1� . 

�. ,(�	3�� ���
 )�	
A��#"!�SO�
.(  
 

�  ����	)Altman, 1968(��
��� �: 

 Financial Ratios, Discriminant Analysis and the Prediction of 

Corporate Bankruptcy.   

PKGG� ��GGA1 	GG7( @GG<� �GG���	�� )�� ( �9�GG��<GG��.( )�� ( �9�GG��GG�� �<GG��. ;�GG3*�� , GG4 )#"�
– 
#"�� ( O,(�=� �A:( ���
��� W(
 '. ���(��3% ��*
���  9( ,�<:3� ��7()�� ( ����% ���


 ,�(3( O5�9��<� ����%�� �6�(&�� �% 5A�43��)Altman ( ��1 @�I5���2%�� 2G�
3�� �G)
9%� '3�� 
'�( 5�9���� - .b�:c  

#. ,(�=� W(%A% @�I ,�%�� -1� .  
�. ,(�=� W(%A% @�I ;�A3:%�� `���=� . 

�. ,(�=� W(%A% @�I 5����%�� . 


. 6��H��( 	6�(*�� ,�7 `���=�,(�=� W(%A% @�I 0 . 
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�. 5�%��3�?� W(%A%� ���3.	�� �%�&�� @�I ��%���%�� L(&:� ��7(��� �%�&�� . 

7 5�9��GG�� ,�GG*� 2GG�
3�� @GG<� ��	�GG7 RK(GG%
�� ��GG9(Q 5GG�<� �GG7	� ��3
�GG� Z�(�GG: ,GG�)!�(%. ��GG7( 
)Altman ( 5G�<�. ,�G*�� ,G�7 5�(
G� -G%4 ;	%�( ��41 5�9�� �% �
�� @<� RK(%
�� ���34��
	 2�
3�� �7)"� (%( O,�*�� 5&�� '3�� @�(=� �
��� '.)�� (%( O��
�>�� �
��� '.)
! (% '.

( O�>��>�� �
���)�" (%( O������� �
��� '.)�� (%- ./� ,�7 ��%�4�� �
��� '. .  
http://www.bankruptcyaction.com/insolart1.htm).(  

�  ����	)Springate Gordan, 1978(��
��� �: 

Predicting the Possibility of Failure in a Canadian Firm.   

�	GGG
9 'GGG. 5��GGG�2%�� ,�GGG*� ZGGG�. XGGG�
3� RK(GGG%
 ��(GGG�3� ��GGG7 FGGG�:O 'GGG3�� 5�B��GGGA/� -GGG*
 CGGG�3� 	GGG7( 
 �)%	43GGGGGGGG��)Altman (,GGGGGGGG�<:3�� �%	43�GGGGGGGG%Q5��GGGGGGGG��3%�� 		GGGGGGGG�3% 'GGGGGGGG�4�� ��GGGGGGGG��%3�� . �	43GGGGGGGG��( 

)Springate ( �GG% �GG
(9% �GG
��)
$ (:3� ��GG7( O�9�GG� ,GG�<)#" ( RK(GG%
 @GG�I ,�GG�� �GG���% ���GG

 �% �(93�)
 (�9%� ����% 0�
5�9��G�� �G>�3� 2G�
3�� �G)� 4 �G% . RK(G%
 KG43�( )Springate (

 ,9���'��3��: 
Z= 1.03A + 3.0B + 0.66C +0.4D  

 5
�9 �KIZ < $.!���<��. 8
�3 �9���� �b.  .  
 �1 F�::  

A = ,(�=� W(%A% @�I ,%���� ,�%�� -1� .  
B = ,(�=� W(%A% @�I 06��H��( 	6�(*�� ,�7 \���� .  
C = ��(�	3%�� �(�4�� @�I 06��H�� ,�7 \���� '.�� .  
D = ,(�=� W(%A% @�I 5����%�� .  

 RK(%
 ��	43�� L&: 	7(Springate ���
� �7	 )"�.� .(%  
http://www.bankruptcyaction.com/insolart1.htm).(  

�  ����	)Fulmer, 1984(�� ���
�: 

 A Bankruptcy Classification Model For Small Firms.   

 �GG% �GG
(9% �GG
�� ��	43GG�� , GG4 �GG% ��GG7 )�$ ( �GG)
% O�9�GG�)�$ (�GG��GG:A�
 �9( )�$ ( �9�GG�
 ��	43GGG�� , GGG4 �GGG% JGGG�K( O�<GGG��.)
$ (���GGG
 ,(GGG�1 �GGG�(3%� �GGG���% 
��$$$�?(	 . �	43GGG��( 
� 		�3% '�4�� ����%3�� ,�<:3��'. 5����3%�'��3�� RK(%
�� CH( :  

H= 5.528V1 + 0.212V2 + 0.073V3 + 1.270V4 – 0.120V5 + 2.335V6 

 + 0.575V7 + 1.083V8 + 0.894V9 – 6.075 

 5
�9 �KI H �9���� �(93 �*� ����% �<��. .  
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 �1 F�::  
V1 = ;�A3:%�� `���=� /,(�=� W(%A% .  
V2 = 5����%�� /,(�=� W(%A% .  
V3  = �7 `���=�06��H�� , /��%���%�� L(&: .  
V4 = �	&
�� L.	3�� /�(�	�� W(%A% .  
V5 = �(�	�� W(%A% /,(�=� W(%A% .  
V6 = ��(�	3%�� �(�4�� /,(�=� W(%A% .  
V7 = ��(%<%�� ,(�=� /,(�=� W(%A% .  
V8 = ,%���� ,�%�� -1� /�(�	�� '��%AI .  
V9 = 06��H��( 	6�(*�� ,�7 \���� �3����(� /*��;	6� .  

 @�I ,�3 �7	 ���
 RK(%
�� �K� L&: 	7()"! (% L&: 	7( O@�(=� �
��� '.)!# (% �7	 ���

��
�>�� �
��� '. http://www.bankruptcyaction.com/insolart1.htm)(.  

�  ����	)����� ��������(��
��� �: 

 �����  !" #$��%�� &' �$��'�� ()��'��� *��%�� +, �$'!��� -.�'��� �
	+"��/�� ����� 0.  

  �GGG% �GGG
(9% �GGG
�� ��	43GGG�� , GGG4 �GGG%)�� ( O����
GGG� �9�GGG�)#! (( O;�GGG>�3% �GGG)
%)#! ( �GGG��
 ;�G3*�� '. ;�>�3%)#"!
 – #"!!( FG:���� ,G�(3 'G�4�� ��G��%3�� ,G�<:3�� 0(<G�1 ��	43G���( O

 �% �(93� RK(%
 @�I)� (� �)%�	43�� �9%� ����% 0�
'<� �%9 '�( 5�9���� ,�*� 2�
3<:  
#. ��(�	3%�� �(�4�� @�I ������� ,(�=�.  
�. ,(�=� '.�� @�I `���=� '.��. 
�. ��(�	3%�� ,(�=� @�I ��(�	3%�� �(�4��. 

. ,�%�� -1�( �(�4�� '��%AI @�I �3��>�� �(�4��. 
�. �3��>�� ,(�=� @�I �3��>�� �(�4��   

(GG%
�� �GG7	 5GG�<�( 5�9��GG�� �GG>�3� 2GG�
3�� 'GG. RK)!$% ( 'GG. �
�GG��@GG�(=�( O)�� (% �
�GG�� 'GG.
��
�>��.  

�  ����	)�1	�2����(��
��� �: 

 �/' +, ����� 0���!� ����%�� �$"��/�� 3�)��!� +�4�� 56,7�� *��%��.  

 �� ��7 F:���  �% �(93� RK(%
 CH()�(0�
  �G
(9% �G
��� �G���%�� �6�(G&�� �% 5�<43�� ����% 
 �%)
$ (�9������
�  O)�$ (( O;�>�3% �)
%)�$ (�3% �G�� ;�G3*�� 'G. ;�G>)#"!# – #"!�(. 
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( 	GG7FGG:���� 8�GG�'GG3�� JGG<3 �GG)
X� ;�GG>�3%�� �9��GG�� O�	�GG%�� �GG)��% -1� ,GG9X3 ( ��	43GG��� 0(<GG�1 
 '�4�� ����%3�� ,�<:3��CH( �3   RK(%
����3�� 5���2%�� �% �(93�: 

#. ,(�=� W(%A% @�I �H�3&%�� ,�(%=� W(%A%.   
�. �%�� �%�7 @�I ����H�� ,�7 \���� '.��5���. 
�. �3��>�� ,(�=� @�I ,A=� �<�(� ,�(%3�� �	��%. 

. ��9<%��� ;�A�3%�� 	6���� ,	�%. 
�. ��(�	3%�� ,(�=� @<� '�<��� �(�4%��. 
�. ��9<%�� L(&: @�I 8(�9%�� @<� 0:��� 	���.  

 RK(GG%
�� �GG7	 5GG�<�("�% O!!% O!�% O!�% O�! %  �&���GG�� -GG%4�� 5�(
�GG�� ��	GG% @GG<�
'��%�� ,�*<�.  

�  ����	) ��$�"����(��
��� �: 

�� ��	9%��:���	�;� +, +,�/'�� 0�����  !" #$��%��� <��/'�� �=�%� *��%!� �$��'�� .  

  �GG% �GG
�� KGG41 ZGG
1 FGG�: �	�=� 'GG. 8���GG%�� W�GG�7 @GG<� �GGG���	 B��AbGG� FGG:���� ��GG7)� ( J(GG
�
( O;�>�3% ���)� ( ,<: J�K L�&:3�( O;�>�3% J(
�)�� (5�
���<� ����% ���
 �% ;	%3�%�� ����%�� 
�GG���%�� �6�(GG&�� . RK(GG%
 @GG�I ,(GG�(<� 5��GG��3%�� ;		GG�3% 'GG�4�� ��GG��%3�� ,GG�<:3�� 0(<GG�1 �	43GG��(

8���GG%�� �GG>�3� 2G�
3<� . �GG�3�3( �GG���% 0�GG
 ���GG� �GG% �(GG93� RK(GG%
 ��(GG93 FGG:���� W��3GG�� 	GG7(
 PK�5���2%�� ,H.1 5���2%����%�� ��� ��%3 '3�� � ���( ;�>�3%�� 8�'�( O;�>�3%�: 

#.  �GG:��%�� 5�	(GGA(%�� ���GG
)L��(=� �GGT*:% ,%�GG3�GG�
�%36?� 5 �)�GG3��( �GG���%�� ( @GG�I 
5�	(A(%�� '��%AI .  

�. C6�	(�� '��%AI @�I D(�&�� ���
 . 

�. �:�3%�� 	��(%�� 8�T(3 ,	�% . 


. 06��H�� 	�� `���=� �% �)��� ��: @�I �)�<� '7(��� ����� ���
 . 

�. �7 '.���� \���� ���
�:��%�� 5�	(A(%�� @�I 06��H�� , . 

�. 5�	(A(%�� '��%AI @�I ��
�%36?� 5 �)�3�� ���
 . 

�. ;	6�*�� f%�� ,�<:3 ���
 . 

   �GGG7	�� ���GGG
 5GG
�9()��.� (% O@GGG�(=� �
�GGG�� 'GG.)�� (%( O�GGG�
�>�� �
�GGG�� 'GG.)�$ (% 'GGG.
��%�4��( ������� �
���.�� 5_�G
%�� �G% ��G41 �G
�� 8�
�G3 'G. ZG37	 5G
�9 �G%9  ;�G>�3%�� ��.��G%

 ��		�()
 ( 8���%)�� (%�>�3�� ,�7 �>��>�� �
��� '.)�������$$
SO��(.  
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�  ����	)�?$?��� 	�"���� (��
��� : 

�/' +, �$�	�@�� 3�"��/!� ����� (�'";� 3A��' +, +��'�� (�4�� 3�		B' .  

 'G�4�� ��G��%3�� ,G�<:3�� 0(<G�1 ��	43����� ��G7 FG:�� ,G�<:3� )�� ( ���G
 �G% 5�G<43�� �G���%
 �GG% �GG
(9% �GG
��� �GG���%�� �6�(GG&��)�$ (����
GG� �9�GG� O)#$ (( O;�GG>�3% �GG)
%)#$ (;�GG>�3% �GG��  .

@�I ,�(3�� �3 	7(�% RK(%
  �3�� �9%� ����% 0�
 '�( 5�9���� ,�*� 2�
3<� �)%�	4: 
#. �%�7 ,(�=� �%�7 '.�� @�I �(�	��.   
�. ��	&
�� 	���@�I  ��(�	3%�� �(�4��  . 

�. ����.���� �.�H%�� �%�&�� @�I ��<�(%3�� 	6�(*.  

. �%K�� 	��� @�I 5����%�� �%�7. 
�.  ��	���/� ;�	&�� ,�<:3 ���
. 
�. ,(�=� �%�7 '.�� @�I ��(�	3%�� ,(�=� �%�7. 

( '��(GGGG: 8�
�GGGG3 'GGGG. RK(GGGG%
�� \GGGGA
 "�%O!�%O�# %  ,GGGG�*��� 5�GGGG>�3 'GGGG3�� 5�9��GGGG�� �GGGG%
% 'GGG. ,GGG9 OJ�KGGG� D�GGG�33 �GGG� 'GGG3�� 5�9��GGG��( �
�GGG� ,�GGG*�� W(GGG7( ,GGG�7 JGGG�K( O �:�:�GGG�� ZGGG3�(%A

'��(3�� @<� 5�(
� F >( ��3
�(.  

�  ����	)�$/C�� 62�����(��
���  : 

 ��	9%�� D?� 0��E +, 3F
��'�� 3�)�� �=�%� *��%!� �$��'�� :����.  

 '3�GGGGA(<�� ,GGGG�<:3�� 0(<GGGG�1 ��	43GGGG���"Logistic Analysis   " ,GGGG�<:3 �GGGG3)�� ( �GGGG���% ���GGGG

�43�GG% �GG% �A( O�&���GG�� 5�GG���	���GG���% 0�GG
 CGG��1 �GG% �(GG93� RK(GG%
 ��(GG93 FGG:���� W��3GG��O 

'�( O;�>�3%�� ���( ;�>�3%�� 5�9���� ��� ��%3 '3�� 0�
�� ,H.1 0�
�� PK� ��3�3(: 
#.  ���
,(�=� '��%AI @�I ,%���� ,�%�� -1�.   
�. 5�	���/� ���
,(�=� '��%AI @�I  . 

�. : @�I �
�	%�� �%K�� ���
5�	���/� �A.  

. ��(�	3%�� ,(�=� @�I �
�	%�� �%K�� ���
. 

 �GG���	�� �GG
�� 'GG. 5?(�GG&%�� 5�9�GG� 8�
�GG3 ;	�GG�I �GG% ZGG��I ,GG�(3�� �GG3 �KGG�� RK(GG%
�� W��3GG��(
 5G�<� �G7	� ;�G>�3%�� �G�� 5?(�&%�� 5�9��( ;�>�3%�� 5?(�&%�� 5�9�� '3�(%A% �%H) "# (%

 O@�(=� �
��� '.)!� (%� �
��� '.( O��
�>�)!� (%�� �
��� '.�>��>.  
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 �GG% ;	GG� �9�GG%1 'GG.( ��	��G37?� 5�GG���&�� �GGT�% 5<%GG� �GG)
1 	GA
 �&���GG�� 5�GG���	�� , GG4 �G%
,(	�� . ��(%A% �&����� 5����	�� 5<%�. O�)� ,�(3�� �3 '3�� E6�3
�� '. �)
�� �%�. 5����	�� 5*<34�(

 �% �	A ;���9Q5���2%����	 �% 5*<34� ����%�� 1 @�I �� �GA�3
 ��4��� 8 3G4��G%���G9%��(   5G%3 'G3��
�*<34%�� 5����&<� C����%�� ����� 8 34� �A�3
( �G���	�� �)�. .  

 5%	43G�� �G%�	&�� 5����	��. O�&����� 5����	�� '. �%	43�%�� ��6��:/� 0����=� 5*<34� �%9
GG<� �GGG���% ���GGG
 ,GGG9 ,GGG�<:3 , GG4 �GGG% ,GGG�<:3�� 'GGG. �	�GGG:=� 0(<GG�=� @GGG�I ,(GGG�(<� ;	GGG: @5��GGG�2%�� 

O,HGG.=�  �GG�(%A% ,HGG.1 	�GGA�/ ��GG��%3�� ,GG�<:3�� 0(<GG�1 5%	43GG�� �GG>�	:�� 5�GG���	�� �1 ��GG: 'GG. 
 �GG% �G��45��G�2%�� 0(<GG�1 5%	43G�� 5�GG���	�� DG�� �bGG. J�KG9( O�GG����%3�� �G�	��%�� 	�GGA�I �G> �GG%( 
��	:
?� 7( �	� (1 W(7(� 2�
3<� �	43�� 0(<�1 (�( '3�A(<��
��% ;���T W(�.  

 '6��G:I RK(G%
 B�G
�� ����	 ��1 �h� @3: �A3 �� Z
b. ;�.(3%�� 5�%(<�%�� 0�:( @G<� �(G3:�
 ���GG*3 'GG. �)3�	GG&� 	�GG*
3 'GG3��( �GG�	&
�� 5�&.	GG3�� 5�GG%(<�%� �GG&.( ;	GG�%�� �GG���%�� 5��GG�2%�� �GG% �GG�(%A%Q

 J(GGG
��� ( �<GG��*�� J(GG
��� ��GG� �GGG���%�� S6��GG4�� 'GG. 8 3GG4?� �GGT�% PKGGG� �GG�3�3 '��GG3���( O�GG:A�
��
		��� �K� '. @�(=� ����	��.  

��������א���:� �

 �GGG�
	 �GGG% �GGG)A(�4( �)GGG� .I ��)GGG�I @GGG�I 5	1 ��	��GGG37� 5�GGG%�X� �GGG���A3�� J(GGG
��� DGGG�� 5�GGG%
 B�	=� 5��GG�2% �GG% CGG*3�% �(3�GG%( O�GG�*3�% �GG�:�� 5?	GG�%� J(GG
��� PKGG� LGG�&:3 �GG% �����GG� O,�GG%�=�

��)G�I ,G�7 ��	�<&3�� J(G
��� JG<3 ,G>% �(�G7( �GA� 'G. �<9�G%�� PKG)� '�G�6��� 0��G�� �G9�3( O�)G� .I 
KGG�� �GG%=� (GG�( O�GG�	&
�� �GG)3�A��3:� CGG% �GG
%��3% �GG<4�	 �GG�	&
 5�&.	GG3 	GG��(3 �GG� �GG���%�� �6�(GG&�� 5<�GG. � 

�&.( ;	�%��Q L�&:3�?� -��=  Z
� 8�9�� '. .  

 JGG
�� F	GG: �GG% OJGG�K 	GG92� �G%(New England  �%=� 'GG9� 8�GG93 �GG� FGG�:5��GG�2%�� �GG���%�� 
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  المبحث الرابع
  الفشل المالي والمؤشرات المالية المعدة 

  ًوفقا لمعلومات التدفقات النقدية 
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          =      &.	3�� '.��5��	&
��  CG6�	(<� � /��9<%�� L(&:  

.)Streuly,1994 (   

 L(G&: @G<� 	�G%3�?�� C6�	(�� �%�7 	� @<� J
��� ;�	&% �	% ���
�� -�&3 �XG. '��G3���( O�G�9<%��
���	(GGG%<� �GGG��%: P��(GGGA 'GGG. 'GGG
�� ���GGG
�� PKGGG� D�GG*4
� . CGGG% CGGG6�	(�� 	� @GGG<� JGGG
��� ;�	GGG7 	GGG��3 FGGG�:

O���G
��  PKG� �G%�7 	G���3 C% ;�	&�� PK� D*4
3( O���
�� PK� D�*4
�  5�&.	G3�� ���G
 �G����. 'G
�� �G%%

,�(��� ,A=� '. 	�	��� @<� J
��� ;�	7 ���&3 '. ��	&
�� .  

 L	1 �GG���&% �	GG&3 �GG�	&
�� 5�&.	GG3�� -�GG�1 @GG<� �GG��&%�� 5��GG�2%�� �1 	GGA
 OL�GG� �GG% B(GGH 'GG.(Q
 O�GGG���A3�� J(GGG
��� �GGG�:��( ��(�GGG� ��GGG�&3 ,�GGGA% 'GGG. �GGG��7�( �GGG>91(.�� �GGG)
% �(GGG933 'GGG3�� �GGG��
� 5�&.	GGG3�� 

G���7 'G. Z�<� 	%3�� �K�� 	�:(�� ����%�� �= O�)%��&3 '. J(
��� 8<343 ? ��	&
�� �G�7�( F(	G: (G� �)
 'GG. �GG�:3�� �GG% (GG<43( '�GG4��� ��	GG&3�� ��GG
� �GG% (GG<43 'GG). '��GG3���( 	�	�GG�� �GG�7�( (1 ,��GG:3��
 L�&:3�?� -�G�= �&.( ;	�%�� �6�(&�� �)%	&3 '3�� 5�%(<�%�� '. �.(3� ? �% (�( O�)3%�7 -��7 0(<�1Q

'���:%�� )Schroeder & Clark 1998, P.211.(   

  

  



 ��  א�*��'�א�)�%����

K �GG% �����GG�( ,(GG: ,	GGA�� ��GG>� 	GG&. 5�	�GG&3
?� �GG% (GG<43 ? �GG�	&
�� 5�&.	GG3�� 5��GG�2% �bGG. JGG�
O,�GGA%�� �KGG� 'GG. �GGGG)��I 	�
3GG�?� 0GGA� 'GG3�� ��<���GG3�� �GG�	&
�� 5�&.	GG3�� �GG���%  �1 \�GGH(3�� L�GG� FGG�:

 �G7� '�(	�� '���:%�� ����%��)� (O'<���G3 ���G
9 CG6�	(�� '. ���3�� E���� %3 CG6�	(�� �1 ��G: 'G. ,G>
'<�(%3 ���
 '). '��3���( ����A3�� J(
��� '. ,�(%3�� �	��% �% ��9=� 0
�A�� . 	GA
 �HG�1 ,G>%���(Q

D(�G&��( 8<�G�� 'G. �G��3�� '.�G� E���� '�(	�� ����%��  ��GA3?� D�G�� �G���%�� L��(=�() '��G�3:?�
'6�7(�� (3� '��6��� ���
�� 5�%�	43�?� PK� ,>%3 ��: '. O'<���3 ���
9 OJ(
��� '. ,�(%=� 8�T(

���%>3�� ���
 '). '��3���(.  

 D(�GG&��( CGG6�	(�� �GG>1 ��GG4 	GG�� ,���GG3�� ���GG
1 �GG% �GG�	&
�� 5�&.	GG3�� -�GG�7 �1 FGG:���� ��GG�(
��A3?� D��� ����%�� L��(=�()'6�7(�� '���3:?� ( �� L	�� ���3 ��	&
�� 5�&.	3�� 5���2% ,�A� O
����A3�� J(
��� ��:��( ��(��.   

  

��E�H3�א:� �

 �GGGG�(�� ��GGG�&3 'GGG. ,�GGG�*�� �(	GGG�� 5�K �GGG�	&
�� 5�&.	GGG3�� 5��GGG�2% FGGG:�%�� �KGGG� 'GGG. FGGG:���� ,(�GGG
3
�GGG���A3�� J(GGG
��� �GGG�:��( . CGGGG6�	(<� �GGG�	&
�� 5�&.	GGG3�� �GGG���3 �GGG�2%� ,GGG�<:3��( �GGG���	��� FGGG:���� D�GGG�3.

�G�	&
�� 5�G���(3�� ����3 ��2%( .��( �G���	��� �HG�1 FG:���� D�G�3 �G%9Q 5�&.	G3�� �G���3 �G�2%� ,G�<:3
 5��GG�2%�� PKGG� �GG���% �GG�1 �:GGH(% O5���%>3GG� � ,GG�(%3�� �	��GG% �GG���3 �GG�2%( O5���%>3GG� �  �G�	&
��Q

����A3�� J(
��� ��(�� ���&3 '..  
 	G6���� ��G�&3 'G. �>�	G: �%	43�G%�� �G�	&
�� 5�&.	3�� 5���2%� F:�%�� �K� '. F:���� D��3 	7(Q

 O 5���%>3�?� @<� 'G��
� �KG�� P	G:( -�G� 5���%>3G�?� @G<� '�G��:%�� 	G6���� �1 FG:���� \GH(1 	G7(
 �	G&
�� 	G6���� �HG�1 ��G�3�?� 'G. KG42� �1 ,HG*� ,G� O �G���A3�� J(G
��� �G�:�� ��G�&3 'G. Z�<� 	�%3�?�Q
ZGG&�&:3 @GG�I �GG���A3�� J(GG
��� @��GG3 �KGG�� 'GG&�&:��( '6�GG)
�� 8	GG)�� ,GG>%� ZGG
1 FGG�: O 5���%>3GG�?� @GG<� 

�GG)%�T�3( . 	GG6���� ,	GG�%( �GG�9<%�� L(GG&: @GG<� �	GG&
�� 	GG6���� ,	GG�%� ,GG�<:3��( �GG���	��� FGG:���� D�GG�3.
��	&
�� 5�&.	3�� �% �)��� 0��
 ��2% @�I �H�1 D��3 �%9 O ,(�=� '��%AI @<� �	&
��+.  
�� 	� @G<� �G���A3�� J(G
��� ;�	G7 ��G�&3 'G. �G�	&
�� 5�&.	G3�� �G%6�7 �(	G� D�G�3�� �G3 �%9 �G% CG6�	(

�	&
�� -��^� �&.( ;	�%�� ����%�� ��.���� ���
� J�K �� ����3�� �3 	7( O�)��%�1�Q.  
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  الثالثالفصل 
  الدراسة التطبيقية

������ �

  �� 5�&.	G3�� �G%6�7 �G% �)A��43G�� �G9%� 'G3�� 5���2%�� ���T
�� ����	�� '. F:���� ,(�
3 �G�	&

 �G�&���3�� �G���	�� 'G. FG:���� ,(�G
3�( O�G�:���� (1 ��(��G�� B�(� 5?�A%�� 8<34% '. ����A3�� J(
�<�

 OD(�*�� ���34� , 4 �% 5���2%�� PK)� ,��*�� �(	�� �K� 	�9X3 F:��%�� @<� ,�*�� �K� ,%� 	7(
 ����3��:  

,(=� F:�%��:    �GGGG% �GGGG�&���3�� �GGGG���	�� 	�	GGGG�I �GGGG�*�9 ,(�GGGG
3( 0(<GGGG�1( �GGGG���	�� CGGGG%3A% ��GGGG�34� FGGGG�:
 ;	G��7( �G���	�� 5��G��3%( O�G���	�� �G)���3 'G3�� �G�
%��� ;�G3*��( ZG�. �	43�%�� �
���%��
 0���GG�1 	G�	:3 ��G�41( O�GG)�<� ,(�G:�� �	��G%( ,G�<:3�� D��GG�1 �	G43 'G3�� 5�G
�����

����	�� '. �%	43�%�� '6��:/� ,�<:3��.  

'
�>�� F:�%��:   GG�34� ,(�GG
3�( JGG�K( OFGG:��� 8�	GG�1 LGG�&:3 8	GG)� FGG:���� �)�GGH( 'GG3�� D(�GG*�� ��
 @GGG�I �GGG���	�� �GGG
�� J(GGG
��� 8�
�GGG3 D�GGG�� ?(1 �	(GGG&
��� ,GGG�<:3�� 0(<GGG�1 ��	43GGG���Q
 '3�� ����A3�� J(
��� @�(=� ��(%A%�� ,%�3 ����A3�� J(
��� �% ��3��%3% ��3�(%A%

(%A%�� ,%�3 �%
�� '��%�� ,�*��( �>�3�� �% '
��3 ? 'G3�� �G���A3�� J(G
��� �G�
�>�� �G�
�GGG% '
�GGG�3JGGG�K  .GGG�� 'GGG�4�� ��GGG��%3�� ,GGG�<:3�� 0(<GGG�1 ��	43GGG�� �GGG>D� RK(GGG%
 B�GGG
� 

 5��GG�2%�� �GG% �GG�(%A% @GG<� �(GG3:� �GG���A3�� J(GG
�<� '��GG%�� ,�GG*��� 2GG�
3<� '6��GG:I
 ��GGG� �GGG���%�� S6��GGG4�� 'GGG. 8 3GGG4?� �GGGT�% ���GGG*3 'GGG. �)3�	GGG&� 	�GGG*
3 'GGG3�� �GGG���%��

%A%����3�(.  



��EEEא�*א�)�%��  �G 

  المبحث الأول
  اختيار العينة ومتغيرات الدراسة

������:� �

 O�G�6�)
�� �G���	�� �G
�� @G<� 8�G�3�� O�G���	�� CG%3A% 	G�	:3 '. F:�%�� �K)� ����� 8	)�� ,>%3�
O5�GGGG
����� @GGGG<� ,(�GGGG:�� �	��GGGG% O�GGGG���	�� ;�GGGG3.  ,GGGG�<:3�� 0���GGGG�1 	GGGG�	:3 ��GGGG�41( O�GGGG���	�� 5��GGGG��3%(

 '. �	43�%�� '6��:/�����	�� .����3�� ��&
�� , 4 �% J�K(:   

�<
�:�����0א��
א���:�  �

<�� '3��( ��
%��� ����A3�� J(
��� '. ����	�� C%3A% ,>%3���		� l )! (  ��� J(
��$$
 	:�( O
 �.�GH/�� 'G�
A=�( 'G
%��� S�G4�� W�G�&�� ��G� �9�3�G% J(G
� �G�3�3 ��4=�( O��(	<� S�4 J<% �)
%

�(	�� �%���% @�I �)'
%��� ��9�%�� J
����$$�S O#�$c#�#.(  

 CGGG%3A%�� �KGG)� P��GG�34� B��( �GG%93 'GG3�� ��GG���=� C.�(	GGG�� �1 @GG�I 		�GG�� �KGG� 'GG. FGG:���� P(GG
�(
 '<� �%�. �%93 5�K���:  

 c 
� Z3��� '. �(:� ����	�� C%3A% �1����% �<��. J(Q . 

 c GG���1 �	GG%� �6��GG4 5GG&&: J(GG
� ZGG3��� 'GG. �(GG:� �GG���	�� CGG%3A% �1 '��(GG3�� @GG<� ��(GG�1 �
����	�� ;�3. , 4.  

�F����*�:א���
�:-����א�� �

 �% �
�� ���34� �9%1 OC%3A%�� J(
�� ����%�� �6�(&�� S:*�� ���G
� J(
� �� % CG%3A%�� �G%
�GGG���	�� ;�GGG3. �GGG� �GGG)3�
��� �.�(GGG33 'GGG3��( ) �GGG�	&
�� 5�&.	GGG3�� �GGG%6�7( ,4	GGG�� �GGG%6�7( �GGG�
���%��( D�GGG��( O 

��3�� ,(	A�� �7� ')# (����	�� �
�� ����A3�� J(
���.  
�%
��)١(�� �

��א���
/�א����
���-����א��
א�� �

�  �$��L%�� K
����  

#  
�  
�  

  
�  
�  

��%�3��( B��
i� '
%��� J
���  
'
%��� '<�=� J
���  

��%>3�?�( ;��A3<� 5�(9��( �%��� J
�  
'�(	�� �%��� J
�  

'
%��� ���A3�� J
���  
;��A3<� '
�(�� J
�����%>3�?�(   
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��א���	:� �

 �<�G<� L�G�
 ,GG4�	 �G�&���3�� Z3G���	 ��GG:� FG:���� ��G71	GG�3 FG�: O5�(
GG� -G%4 ���	G7 �GG�
%� 
 �GGG���%�� �
�GGG����$$$ �GGG���%�� �
�GGG��� 'GGG)3
3( �$$
 JGGG
��� - GGG.I ��)GGG�I 5&�GGG� 'GGG3�� ;�GGG3*�� 'GGG�( O

 ��%��	 '. ��%>3�?�( ;��A3<� '
�(���$$�.   

�Fא���

%�-��Kא��������:��
�א������:� �

 '��GG%�� �GG9�%�� �6�(GG7 'GG. �GG<>%3%�� �GG�(
�>�� P�	��GG% �GG% �GG���	�� PKGG)� 'GG<%��� ��GG�/� CGG�%A3 �GG3
3*�� �� ����A3�� J(
��� ,9� ��(
��� ��	&
�� 5�&.	3�� �6�(7( ,�%�=� E6�3
 �6�(7( �)���3 '3�� ��
%��� ;�

O�GG���	��GG
����� PKGG� @GG<� ,(�GG:�� �GG3 	GG7(  @GG<� �GG��7�<� �GG%���� ;��	/� �GG% 5�J(GG
��� c �GG9�%�� JGG
��� �
'
%���.  

�F����3��:א���
�2
א��א����:� �

 ,G�<:3<� CHG43� 'G3�� �<&3�G%�� 5��G��3%��( C��3�� ���3%�� �% ,9 	�	:3 ����	�� 5����3%� 	�&�
 '��3�� (:
�� @<� J�K( O'6��:/�:  

)�(  &��%�� �$C%'��: 

  ( �>�3<� J
��� D��3 ,>%��G���:�� �G���	�� '. C��3�� ���3%�� '��%�� ,�*�� . -�G&� 8(G�( �KG�
 �GG%�&�� KGG4X� '�(GG
 �GG��3%� C��GG3�� �GG��3%�� " 	GG:�( " JGG
�<� (1 �GG>�3%���GG���% ,GG��*��Q �GG%�&��( O "

 �*� " �T�
%�� J
�<�D��3� �� �K��,�*��( �>�3<� .  

)�(  �!�%�'�� 3��$C%'��:  

  GG3�� �GG�	&
�� 5�&.	GG3�� 5��GG�2% ,GG>%3 �<&3�GG%�� 5��GG��3%�� �GG��T
�� �GG���	�� 'GG. FGG:���� �GG)�(�
3 '
 ����A3�� J(
�<� '��%�� ,�*��� 2�
3<� �̀3&%�� RK(%
�� B�
� '. �)%�	43�� �3� 8(� '3��.  

   �<&3�%�� 5����3%�� PK� ,%�3(#
% ���
  �7� '3h� ,(	A�� D���( O ����)� ( 0�
��
&���3�� ����	�� '. �%	43�%�� ����%�� ��.  
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�%
��)٢(� �

�א����2
א��א��������א��������3	'�א��
א���א��#����� �

�$��'�� 3���*'�� �	9%�'�� ?'��� 

 C6�	(��  ����3 ���
 R1 

 ��	&
�� 5����(3�� ����3 ���
 R2 

  ����%�� ��.���� ���
 R3 

 D(�&��( 8<��� '. ��%>3�?� @�I ,���3�� ���
 R4 

3�?� @�I ,���3�� ���
  ����%�� L��(=� '. ��%> R5 

@�I D(�&��( 8<��� '. ��%>3�?� ���
 '.��  ,�(%3��   R6 

 '. ��%>3�?� ���
L��(=�@�I ����%�� '.��  ,�(%3��  R7 

 D(�&��( 8<��� '. ��%>3�?� ���
 / ,���3�� +,�(%3��  R8 

 '. ��%>3�?� ���
L��(=� ����%��  / ,���3�� +,�(%3��  R9 

% ��9<%�� L(&: @<� �	&
�� 	6���� ,	� R10 

 CGG6�	(�� @<� �	&
�� 	6���� ,	�% R11 

 ,(�=� '��%AI @<� �	&
�� 	6���� ,	�% R12 

 5�	���/� ;	(GA  R13 

 ,G4	�� ;	(GA  R14 

 ��GGGGG���=� 	(GGGGG
��� R��43GGGG�� �GGGGG3 O�GGGGG)�<� FGGGG:���� �&3GGGGG�� 'GGGGG3�� �<&3�GGGG%�� 5��GGGGG��3%�� B(GGGGGH 'GGGG.(
. �%	43�%�� ;�G3. ��	G% @G<� JG�K( O��(
�G�� �G���%�� �6�(G&�� CG7�( �G% JG
� ,G9� 5��G��3%�� PK� 0��: '

 ,GGG�<:3�� B��GGGA= ;���GGGA �GGG���	�� �GGG
�� J(GGG
�� �GGG��4�� 5�GGG
����� �(GGG93 ;(GGG�4�� PKGGG� B�GGG)3
��(  O�GGG���	��
�)�<� '6��:/�.  

�F������:����3����א�'+����: ����(�א�����%�א; �

��GGG� 'GGG3�� 8�	GGG�=� B(GGGH 'GGG. ,GGG�<:3<� ��GGGH�4�� 5��GGG��3%�� 		GGG�( �GGG)&�&:3 @GGG�I FGGG:��� �KGGG� @
 �%� ������1 ���6��:I ���(<�1 ��	43�� @<� F:���� 	%3�� 	&. O�)3�
��� -��7 �����(:  

)�(  1	
����� ($!B%�� :
!�J: 

�	(&
��� ,�<:3�� ,>%�Cluster Analysis   5�	�G*%�� C�%A3 '. �%	43�%�� 0����=� �% ��(
Q
 B���=�(A% '.	�7�
��� �)�<� L<�� ;���� 5��(% �G)
�� 	GA(� �G�	(&
� ��(%A% ,9 ,4�	 5�	�*%��. O

 5�G�(%A%�� 'G. ;	(GA(%�� 5�	�G*%�� �� �*<34% �(93 57(�� -*
 '.( O�����
� ��� ZGG���3�� �% W(

��4=� ��	(&
��� ) Berry & Castellanos,2007,p.116 .(  
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�
�GG3 @GG�I �	(GG&
��� ,GG�<:3�� 8	GG)�( ��GG36. @GG�I 5�	���GG%�� �GG
�� 8)�GG>91 (1 ( �GG9�( ��3�.�GG
3%
5��G��3%�� 5�G6. �G% 5 �9�3 @<� 	�%3�?�� ��3�()A% . (G� ,G�<:3�� �KG� �G% D�G��� �(G9� �G% ;	�G�(

 CG3%33 5��(%A% @�I �)%�&�( B���1 (1 	��.1 �(93 �% ����� '3��( 5�	���%�� �T
� ���% �%
 8��39�Q
�9�3�% S�(4� �����
� )����9�$$�SO�!�. (  

 ;		GGGG�3%�� 5��GGGG��3%�� ,GGGG�<:3 0���GGGG�1 	GGGG:1 ZGGGG
X� �	(GGGG&
��� ,GGGG�<:3�� 8GGGG���3 �GGGG3 	GGGG&. JGGGG�K @GGGG<�(
 (1 	��GGGGGGGGG.=� (1 5��GGGGGGGGG��3%<� B�	=� ��GGGGGGGGG�&3( 8�
�GGGGGGGGG3��( ���GGGGGGGGG&3�� D��GGGGGGGGG�= ,GGGGGGGGG�<:3�� �KGGGGGGGGG� �	43�GGGGGGGGG�(

�� �GGGG% ��GGGG
>� ,GGGG9 ��GGGG� ��GGGG�3�?� (1 L��GGGG�3�� (1 Z���GGGG3�� -���GGGG&% 	GGGG:1 -�GGGG�1 @GGGG<� B��GGGG�=� 5�	�GGGG*%
 �GGGGGGGG)�<� ,%3GGGGGGGG�1 'GGGGGGGG3�� 5��GGGGGGGG�2%�� (1 S6��GGGGGGGG4�� �GGGGGGGG% �GGGGGGGG�(%A% B(GGGGGGGGH 'GGGGGGGG. ,GGGGGGGG�<:3<� ��GGGGGGGGH�4��

,�<:3��)Hardle & Simar,2003,p.301.(  

 ? ZG
�( ZG� '6��G:I ��G�34� �1 	(GA( �	G� (G� �	(G&
��� ,G�<:3�� 0(<G�1 �G�%� �G% ��1 �% ,��(
 E6�3
�� ��(
�% �	% ���34� @�I R�3:�–9 E6�3
�� K41 �3� �9�(  ��(
�% �����3��( '� �%.  

 �G
�� �G���A3�� J(G
��� ���G&3 D�G�� �	(G&
��� ,G�<:3�� 0(<G�1 ��	43G�� @G�I ����	�� �K� 8	)3(
��(�GG:%�� �GG���%�� 5��GG�2%�� ��	43GG��� JGG�K( ��3�(GG%A% @GG�I �GG���	�� .  2GG�
3�� RK(GG%
 B�GG
� 	GG%3�� FGG�:

 �GGGA(	�% �GGG
�� ��GGG�34� @GGG<� '��GGG%�� ,�GGG*���Paired Sample�GGG% �   �GGG�� J(GGG
���( ;�GGG>�3%�� J(GGG
��
;�>�3%�� �G���%�� 5��(��G�� �G)A�(% @�I J(
��� '3�(%A% ��� T: 3 5�. 34� �1 W�A�I �9%� @3: O

 ;�GGGGGGGGGGGG6�	 'GGGGGGGGGGGG. ,(4	GGGGGGGGGGGG�� @GGGGGGGGGGGG�I 5	1 'GGGGGGGGGGG3�� (1 �GGGGGGGGGGG>�3�� JGGGGGGGGGGGG<3 �GGGGGGGGGGGG)A�(% �	GGGGGGGGGGGG� (1 '��GGGGGGGGGGGG%�� ,�GGGGGGGGGGGG*��
5��(����)������	��#"""SO#��.(  

 0(<�=� �K� 5%	43�� '3�� 5����	�� �%( �G���	 B�	=� ��G�&3 ,�GA% 'G.)��%�<G��$$� :  (G�1
�GGG9��$$" ( '��GGGG%�� B�	=� ��GGGG�&3 �GGG�<%� 'GGGG. �	(GGG&
��� ,GGGG�<:3�� 0(<GGGG�1 ��	43GGG�� @GGGG<� 5�GGG9� �KGGGG��(

��%XGGG3�� 5�9��GG� . ,GGG:% ��%XGGG3�� 5�9�GG� 8�
�GGG3 �GG3 �	(GGG&
��� ,GG�<:3�� 0(<GGG�1 ��	43GG�� LGGG��� �GG�(
 ��3�(GG%A% @GG�I �GG���	��) �GG�(&��–�*��HGG��  (B�GG
� '��GG3���( OFGG:��� W(GGH(% �GG���%�� 5��GG�2%�� @GG<� �Q

B�	=� �(3�% ;(7 �A�	 (1 ,9��%�� �A�	 @<� 8��3�� 5��(%A%�� PK� 	�	:3 , 4 �% �9%1.  

)�(  +�9�� 1?$$'%�� ($!B%�� :
!�J:  

 5�K ;		G�3%�� 5��G��3%�� ,G�<:3� ��6��G:/� 0���G�=� 	G:1 'G�4�� ��G��%3�� ,G�<:3�� 0(<G�1 	��
�� �GGG������ �<&3�GGG% 5��GGG��3% ;	GGG� 	(GGGA( @GGG<� �(GGG�
3 'GGG3�� 5�GGG
����� ,GGG9��� CGGG% ,GGG%��3� �KGGG��( O�GGG�2�
3

 ��6�
> ����� (K '�(
 C��3 ���3%(Dichotomous ;		�3% ����� (K (1 Multichotomous.   
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 'GGGGGG. ZGGGGGG
1 'GGGGGG. 'GGGGGG�4�� ��GGGGGG��%3�� ,GGGGGG�<:3�� �GGGGGG)�% ,GGGGGG%��3� 'GGGGGG3�� ��GGGGGG���=� �<9�GGGGGG%�� ,GGGGGG>%33(
3A% 	GGGGGGA(� 	GGGGGG7 ��GGGGGG�:=� DGGGGGG�� ?I OZGGGGGG� ;�GGGGGG�%%�� Z3�*GGGGGG� �GGGGGG%)
% ,GGGGGG9�( ��		GGGGGG:% ���6��GGGGGG:I ��GGGGGG�%

 S6��GGGGG4 ,GGGGG%:3 'GGGGG3�� 5�	�GGGGG*%�� �GGGGG% �GGGGG�(%A% 	GGGGGA(3 ZGGGGG
1 @GGGGG
�%� O�GGGGG%)
�� �GGGGG%�. � 4�	GGGGG3� �GGGGG%)
1
. ,GGGG%:3 �KGGGG�� 5GGGG7(�� -GGGG*
 'GGGG. ,(=� CGGGG%3A%�� 5�*GGGG� DGGGG�� �)GGGG���7GGGG� CGGGG%3A%�� 5�*GGGG� DGGGG�� Z


%� @%�GGGG� �GGGGG% 5�	�GGGG*%�� �GGGG% �GGGG�(%A%�� PKGGGG� ,9�GGGG3( O'
�GGGG>�� ,4�	GGGG3�� �GGGG&�Overlap Area . 
 ��GGGGG�%3A%�� 5�	�GGGGG*% ��GGGGG� �GGGGG��%3�� �)GGGGG���1 @GGGGG<� �3GGGGG� ��6��GGGGG:I ;	GGGGG��7 	�GGGGGA�I �GGGGG%=� 0GGGGG<�3� �GGGGG
�(

 ,4�	3�� �&�
% '
	3 @�I �	2� �K�� ,9���� )�	%:#"!"S O#"".(  

 'GG. 		GG�3%�� ��GG��%3�� ,GG�<:3�� 0(<GG�1 ��	43GG�� �GG�%�1 @GG<� ��>:�GG��� �GG% �GG�>9�� CGG%A� 	GG&�( �KGG�

3��@<�1 5B�A '3�� ZA6�3
 @<� J�K '. B?2� 	
3�1( O'��%�� ,�*��� 2� O��4=� 0����=� E6�3
 �% 

 F�: ��7)Pindado & Rodrigues,2001,PP.13-33 ( ��G� ;	G%3�%�� RK�G%
�� ��G� �G
��&% �G���	�
 2GG�
3�� 'GG. '3�GGA(<�� ��	GG:
?� 0(<GG�1 @GG<� ;	GG%3�%�� RK�GG%
�� ��GG�( ��GG��%3�� ,GG�<:3�� 0(<GG�1 ,�GG*���

 �GG�� ���(GG3��( �GG>�3�� ��GG� �GG��%3�� 'GG. '3�GGA(<�� ��	GG:
?� 0(<GG�1 ;(GG7 �1 �GG���	�� 5�GG<4 	GG7( O'��GG%��
 �GG%�1 ,G�7 �G>��>��( �G�
�>��( @G�(=� �
�G�� 'G. �G�91 �G����%3 ;(G7 (K ��G��%3�� ,G�<:3�� 0(<G�1 �1( �:GH�(

,�GG*�� . \GGH(1 �GG%9)Hillegeist, et-al,2002, P.4 ( 'GG3�� RK�GG%
�� �1 ,GG�<:3�� 0(<GG�1 �	43�GG3
 L:3�GGG3 5�
��GGG:3 �1 �	GGG&3 �GGG� '��GGG%�� ,�GGG*��� 2GGG�
3�� 'GGG. '��GGG%3:?� 0(<GGG�=� (1 		GGG�3%�� '%3���GGG�(<��

����%3�� ,�<:3�� 0(<�1 �	43�3 '3�� RK�%
�� J<3� �
��&% �T: %�� .  

 �GA���% 'G. ��G��%3�� ,G�<:3�� 0(<�1 �% ;	�*3�?� ��
�9%I F:���� ��� J�K @<� B�
�( �<9�G%��
����3�� 0���=� B(H '. J�K( OF:��� �)�(�
3� '3��:  

#c  J(G
��� CG%3A%( �G:A�
�� J(G
��� C%3A% ��� ���%3�� ��<%� '. ;B�*9� 	���� 0(<�=� �K� �1
	�	A J
� �1 B�%3
�� 2�
3�� @<� Z3�	7 @<� ;( � O�<��*��c �K�� C%3A%�� �(<�% ���  '%3
�

ZGGGG��Ic��GGGG�%3A%�� ��KGGGG� 	GGGG:= )9��GGGG���$$�SO���(O 5�B��GGGGA/� K�GGGG43� 'GGGG. 	GGGG�*� �GGGG%% 
(
�<� �%� �� ��:�:�3��'��%�� ,�*<� �)H��3 C7(3� '3�� J.  

�c  ��G��%3�� ,G�<:3�� 0(<G�1 �G% ?	G� 		�3%�� ��	:
?� ,�<:3 0(<�1 ��	43�� ��6��:I \<�� ?Q Q
3%�� �(9� �1 ��<3�3 F:��� �)�(�
3� '3�� ���%3�� ��<%� �= ��T
 O'�4��Q ����� �K C��3�� ���

 ��6�
> ���(
),�. (1 `�A
 5?�: (��%9 ����� �K -��(. 

�c  'G*. O��G��%3�� ,G�<:3�� 0(<G�1 �G% ?	G� �	(G&
��� ,G�<:3�� 0(<G�1 ��	43G�� 0��
%�� ��� �%Q
 PKG� ��(93( 	�A�I (� 8	)�� \���( ��()A% ����	�� ,:% 5��%3A%�� �(93 ,(=� 0(<�=�

5�GGGG�%3A%�� .3� ? �GGGG%9 ,�GGGG*<� ;	GGGG��7 	�GGGGA�I �GGGG�(�:% (GGGG�( �GGGG���	�� 8	GGGG� CGGGG% �HGGGG�1 @GGGG��%Q
,�*��( `�A
�� 5��%3A% ��� '6��:/�. 
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c  ��G��%3�� ,G�<:3�� 0(<G�1 ;B�G*9 5G3�>1 	7 F:��� �K� W(H(% 5�(�
3 '3�� 5����	�� �T�% �1
 �<��*�� 5�9����( �:A�
�� 5�9��<� 2�
3��( 8�
�3�� 5��<%� '. '�4��. 

�c  �GGGGG% �GGGGG�(%A% J�GGGGG
� �GGGGG% �GGGGG)
%( O'GGGGG�4�� ��GGGGG��%3�� ,GGGGG�<:3�� ��	43GGGGG�� �GGGGG)&&:� 'GGGGG3�� �GGGGG���%��
'<�)Altman,2000,P.5:( 

•  'G. �%	43�G%�� �<&3�G%�� 5��G��3%�� ��G� �G�	��3%�� �G�<4�	�� 5�G7 ��� ��G�3�?� 'G. K4X� Z
1
 �G�% 5��G��3%�� ,9 C%A3 ,�A3 �&���� ���%3�� ���	 '. ���3% ,9� ,%��% 		:�( O,�<:3��Q

1 ��%� ����	�� ,:% 5��%3A%�� ��� �9%� �% ,H.. 

•  �GG<%�9�� ;�(�GG�� ��GG�3�?� 'GG. KGG4X� ZGG
1Entire Profile 5�	�GG*%<� �GG�	�*�� S6��GG4<� 
S6��4�� PK� ��� ,��*3�� 5�7 � @�I �.�H/��. 

•  �GGG��%3�� ,�(	 �GGG% �GGG9%% 		GGG� ,GGG71 ��	43GGG�� �GGG41 @GGG
�%�( O,GGG�<:3�� 	GGG�� �:��GGG% D�GGG*43
5�9���� 8�
�3�. 
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  لمبحث الثانيا
  اختبار فروض الدراسة

������� �

 O F:��� 8�	�1 L�&:3 8	)� �)�H( '3�� D(�*�� D�� F:�%�� �K� '. F:���� ,(�
3�
43��� D(�*�� �:� ���34�(����
%�� ��6��:/� 0����=� ��	 .:���� ��&�( PK� E6�3
 D�� F

F > '. ����	������6� 5�(�4 :  

�K�
�:!�א�
%�א���3
�א�)
:�א�#3
��א� �

 +%[� +, IB��� H
�, �' (
;� H�4�� (='%$:  

   "�E6" K��2 $
��' � �$� �� 3��,	%�� 3���*'�$	��+��'�� (�4��
 �  �$��L%�� K
��!."  

����	�� ;�3. ,�(� `���1 5&&: J(
� J�
� �1 T: � O����:�� ����	�� �
�� ��A��%� ) ��		�
 J(
� F > ( '�( :
i� '
%��� J
���5�(9��( �%��� J
� O '
%��� '<�=� J
��� O��%�3��( B�� ;��A3<� 
��%>3�?�( .����	�� ;�3. ,�(� �6��4 5&&: ��41 J(
�( )�		� ��9
� � ('�( :'�(	�� �%��� J
� O

'
%��� ���A3�� J
��� .(�( ����% �<��. ��41(Q :��%>3�?�( ;��A3<� '
�(�� J
���.  

����%3�� ,�<:3�� ��9 �%�( 	�7�
���� �&��% �.��% 0<�3�  ) ����	�� ,:% 5��(%A%��( F�: O
 ,9 �1 ���3�� @<� O ;	: @<� ��(%A% ,9�( �7	� ;		:% ����	 ��<%�� 5��(%A%�� PK� W(H4 �3�

 �)�% �����3% ���( ��4=� 5��(%A%�� �� �<�*
% �(93 ��(%A%.  

@�I F:���� 	%��	(G&
��� ,G�<:3�� 0(<�1 ��	43��  �KG��  �G
�� J(G
��� 8�
�G3� ��G�&�� Z
XG� �G%
 O'��G%�� ,�G*��( �G>�3�� �G% '
�G�3 'G3�� �G���A3�� J(
��� @�(=� ��(%A%�� ,>%3 O��3�(%A% @�I ����	��

(
��� ��
�>�� ��(%A%��(J�K �% '
��3 ? '3�� J ;�3. , 4 ��(�:%�� ����%�� 5���2%�� ��	43��� J�K( O
�GGG���	��. GGG% 		GGG� J�GGG
� �(GGG9� J�KGGG�( �GGG��7�(�� �GGG% �	GGG7 ��9XGGG� -GGG9�3 'GGG3�� 5�GGG�(%A%�� (1 	GGG�7�
��� �

8�
�3�� '. ���(H(%�� �*� �.(� �%=� �K�( O�*<34%�� J(
��� ��� '��%�� B�	=� '. 5�. 34?�.  

   '6��G:/� E%�G
���� ��	43�� �3 	&�( �K�)SPSS ( �G.�9 ,�G4	I �G3 FG�: O5�G
����� ,G�<:3 'G.
 ��(�:%�� ����%�� 5���2%�� �	G% @G<� B�G
�( O�G���%�� 5��G�2%�� PKG� @G<� �	(G&
��� ,G�<:3�� ,���3 �>

 ,G9� �G�2% ,G9� �G�(3% 0��G:� �	(G&
��� ,G�<:3�� �(G&� OD��G�� �)HG�� �G% ����%�� 5���2%�� 0��&3
 5�GGA�	 CGGH( �3GG� �GG> O,GG�<:3�� �GG� ��3A3�GG
�� ��3�(GG%A%�� �GG% �GG�(%A%)�GG:A�% 0GG3� ( ,GG9 �GG�(3%�

( O�GG�(%A% ,GG9 ,GG4�	 �GG�2%� �GG% �GG�(%A% ,GG9� 0GG3��� PKGG� CGG%A �3GG� �GG��)
�� 'GG. 	GG�	:3� ��3�(GG%A%�
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;�GGGG>�3%�� �GGGG�� �GGGG�(%A%�� �GGGG> ;�GGGG>�3%�� �GGG�(%A%�� . ,GGGG9� 'GGGG:�A�3 ��( B�GGGG��I �3�GGGG� �X�GGGG�� �KGGGG� 'GGGG.(
�GGG�(%A% ,GGG9 ,GGG4�	 �GGG���%�� 5��GGG�2%�� 5��GGG�(3%;�GGG>�3%�� �GGG��( ;�GGG>�3%�� �GGG�(%A%�� 	GGG�	:3�  JGGG�K( O

3A�	 ,H.=� ��(3%�� B���b��G� �G7 ��� @G<� 	�G%3�?�� ;	G:�( �GA�	 8�H=�( �� �G%6�7 5�GA�4% �
��	&
�� 5�&.	3�� ��A(% (1 ����� ���
�� PK� �(93 �%	
� .  

   �7� '��3�� ,(	A�� ����()� ( ���(=� J�K9( ��(%A% ,9 ,4�	 ����%�� 5���2%�� 5���(3%
A% ,9� ���(=� PK� W(%A% J�K9( O;	: @<� ��2% ,9� �:A�%�� �	% 	�	:3 �9%� @3: ��(%

�	(&
��� ,�<:3�� E6�3
 , 4 �% J�K( O'��%�� ,�*��( �>�3<� ��(%A%�� D��3 �	� (1 D��3.  

�%
��)٣(� �

�$�����

א�
6א�5א����-

א��א��������א����%��%3�
�#���א��1��� �

 �
;� �"
'L'��  �$��=�� �"
'L'�� 
�$��'�� 3���*'�� 

��
%'�� �?
�� ��
%'�� ���?
 

R1 -0.627 1  0.314 2 

R2  0.329 1 -0.164 2 

R3  0.620 1 -0.310 2 

R4  0.601 1 -0.301 2 

R5 -0.088 1  0.044 2 

R6   0.020 2 -0.010 1 

R7   0.100 2 -0.050 1 

R8   0.265 2 -0.133 1 

R9  -0.334 1   0.167 2 

R10  -0.940 1   0.470 2 

R11  -0.976 1   0.488 2 

R12  -0.936 1   0.468 2 

R13  -1.025 1   0.512 2 

R14  -0.663 1   0.331 2 

�BL�'�� ��?
;� 0
'L'  17   25 

 �	�%��  : ����	�� 5�
���� '6��:/� ,�<:3�� E6�3
.  

 '<� �% \H3� L����� ,(	A�� �%:  

#.  ,�*��( �>�3�� �% '
��3 '3�� ��(%A%�� '� @�(=� ��(%A%�� ���3�� �3 F�: O '��%��
(�( ,71 �:A�% ���(1 W(%A% @<� 5<�:)#�.( 

�.  O '��%�� ,�*��( �>�3�� �% '
��3 ? '3�� ��(%A%�� '� ��
�>�� ��(%A%�� ���3�� �3
(�( @<�1 �:A�% ���(1 W(%A% @<� 5<�: F�:)��  .(  

   �7� '��3�� ,(	A�� '. F:���� D���()
(
��� 		�( �%)
�(93 �3 '3�� ��3�(%A%�� O '3�� 5�(
 ,�<:3�� '. ;	�*% ,>%3 �
� ,9 �1 ���3�� @<� J�K( O ;	:�(�� ��(%A%�� ,4�	 J
� ,9 �)� �)T.  
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�%
��)٤(� �

�7����
/�א����
���-����א��
א���
����+��א�����%�א���� �

��JK����  

 +�
;� �"
'L'��

 �' +���% +%��

 (�4��
 �=�%��  

�$��=�� �"
'L'�� 

 �' +���% F +%��

 �=�%�� (�4��
  

 +��'LY

3�
���� 
�=�%�� ��� 


� �=)�@ ٥ ٤ ١  البنك اليمني��� 


� ������� ٥ ٣ ٢ البنك ا�ھلي���( �>��>�� �
��� 


� ��4�%�� ٥ ٣ ٢  بنك اليمن والكويت���( @�(=� �
��� 


� ��<��<� )������� )��4�%�� ٥ ٢ ٣ بنك اليمن الدولي��� 

 GGGGGGGGGGGG ٥ ٥ ٠ البنك التجاري


� ��<��<� )������� )��4�%�� ٥ ٢ ٣ البنك الوطني��� 

    ٣٠  ١٩  ١١  المجموع

 �	�%�� :����	�� �
�� 5�
���� '6��:/� ,�<:3�� E6�3
.  

  �7� ,(	A�� �% \H3�)
('��%�� ,�*��( �>�3�� �% '
��3 '3�� J(
��� �1 )J(
� ����1 ��		� (
'� :>�3 �K�� '
%��� '<�=� J
������ '. � �$$�O�$$� O'��(G3�� @G<�  ;��GA3<� 5G�(9��( �%�G�� JG
�

�%>3GGG�?�( ��GGG� 'GGGG. �GGGG>�3 �KGGGG�� ��$$$ O�$$
(   ��GGGG� 'GGGG. ��GGGG>�3% �GGGG)T �KGGG�� '�(	GGGG�� �%�GGGG�� JGGGG
�Q
�$$
O�$$�O�$$�'��(GG3�� @G<�  . �KGG�� ��%>3GG�?�( ;��GGA3<� '
�(GG�� JGG
��� CGG% CGGH(�� -GG*
 ��GG93�(

����33% 5�(
� F > '.  ��>�3% �H�1 �)TQ '� �$$
O�$$�O�$$�.   

 '��G%�� ,�*��( �>�3�� �% '
��3 ? '3�� J(
��� �%1 )��G9
� ��		G� ( 'G� : B��G
i� 'G
%��� JG
���
GG)T �KGG�� �GG�%�3��( ��GG� 'GG. �GG&. ��GG>�3% ��$$$O Z3�(
GG� CGG�%A 5�GG)T �KGG�� 'GG
%��� ���GGA3�� JGG
��� 

�GGG�
�>�� �GGG�(%A%�� �%GGH . @GGG<� B�GGG
� �GG)��I ,GGG�(3�� �GGG3 �GGGA�3
�� PKGG�( �GGG���%�� 5��GGG�2%�� 0��GGG&3( Z���GG3
,�<:3�� '. �%	43�%�� ,4�	 O;	:�(�� ��(%A%����3�(G%A%�� ��� 8 34� 	A(� �%
�� ) �G�
�>��( @G�(=�( 
5���2%�� F�: �%,�<:3�� '. �%	43�%�� ����%�� .  

  0G<�3�� 'G. �	(G&
��� ,G�<:3�� 0(<G�1 ��	43G�? �G�<%��� �G�%�=� \HG33 E6�3
�� PK� @<� B�
�( 
�GG% @GG<��GG���	�� ,GG:% 5�GG�%3A%�� 8�
�GG3 �<9 J(GG
��� �GG% ��3�GG�%3% ��3�(GG%A% 	GG�	:3 �GG9%1 FGG�: O
�GG���A3��O O'��GG%�� ,�GG*��( �GG>�3�� �GG% '
�GG�3 'GG3�� �GG���A3�� J(GG
��� 5�	���GG% @GG�(=� �GG�(%A%�� ,%�GG3 

�� J(G
��� 5�	���G% �G�
�>�� ��(%A%�� ,%�3 �%
��OJG�K �G% '
�G�3 ? 'G3�� �G���A3G�I �.�GHI  �KG� ��G�7 @
(<�=��%	43�%�� �<&3�%�� 5����3%�� 	�	:3� 0����	�� ,:% 5��%3A%�� ��� ���%3�� '. .  
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 	G:�( P�GA3� 'G. ���G�3�� ,�<:3 E6�3
 \H(� '��3�� ,(	A��(One-Way ANOVA �G��3% ,G9� 
A%�� ��G� 5�G���%�� 5��G�(3% ��G��( O��6�)
�� 5��(%A%�� ��	43��� �<&3�%�� 5����3%�� �% 'G. 5�G�(%

 �GGG�(%A%�� 	(GGG%�Cluster XGGG�4�� 	(GGG%� 'GGG. 5�GGG�(%A%�� ,GGG4�	 5�GGG���%�� 5��GGG�(3% ��GGG�� �GGG%
�� O 
Error ���34?� ���	 �(3�% J�K9( O F '. �<>%3%��( P-value)  ��(
� 5:3sig.f .(    


,מ��%
���)٥(�� �

���%�א������5���+���ANOVA� �

Cluster Error 
�$��'�� 3���*'��  

Mean Square df Mean Square df 
F Sig.f 

R1 5.902 1 0.825 28 7.155 0.012 

R2 1.620 1 0.978 28 1.656 0.209 

R3 5.758 1 0.830 28 6.937 0.014 

R4 5.424 1 0.842 28 6.443 0.017 

R5 0.116 1 1.032 28 0.112 0.740 

R6 0.006 1 1.036 28 0.006 0.940 

R7 0.150 1 1.030 28 0.146 0.705 

R8 1.055 1 0.998 28 1.057 0.313 

R9 1.675 1 0.976 28 1.716 0.201 

R10 13.257 1 0.562 28 23.577 0.000 

R11 14.280 1 0.526 28 27.161 0.000 

R12 13.145 1 0.566 28 23.215 0.000 

R13 15.752 1 0.473 28 33.293 0.000 

R14 6.585 1 0.801 28 8.226 0.008 

 �	�%�� : ����	�� �
�� 5�
���� '6��:/� ,�<:3�� E6�3
.  

  <&3�GGGGGGGG%�� 5��GGGGGGGG��3%�� �GGGGGGGG�1 �1 L���GGGGGGGG�� ,(	GGGGGGGGA�� �GGGGGGGG% \HGGGGGGGG3� 'GGGGGGGG. 5%	43GGGGGGGG�� 'GGGGGGGG. 'GGGGGGGG3�� �
'GGGGGGGG� 8�
�GGGGGGGG3��:  CGGGGGGGG6�	(�� 'GGGGGGGG. �GGGGGGGG��3�� �GGGGGGGG���3 ���GGGGGGGG
R1 �GGGGGGGG���%�� �GGGGGGGG�.���� ���GGGGGGGG
( OR3 O ���GGGGGGGG
(

 ,���GGGGGG3�� / D(�GGGGGG&��( 8<�GGGGGG�� 'GGGGGG. ��%>3GGGGGG�?�R4 O @GGGGGG<� �	GGGGGG&
�� 	GGGGGG6���� ,	GGGGGG�%(  �GGGGGG�9<%�� L(GGGGGG&:
R10 CGGGGG6�	(�� @GGGGG<� �	GGGGGG&
�� 	GGGGG6���� ,	GGGGG�%( OR11 ,(GGGGGG�=� '��GGGGG%AI @GGGGGG<� �	GGGGG&
�� 	GGGGG6���� ,	GGGGGG�%( O
R12 5�	���/� ;	(A ���
( OR13 ,4	�� ;	(A ���
 ( OR14.  

  ��GGGGGG�34� �GGGGGG%�7 �1 TGGGGGG: �(F��GGGGGG:I �GGGGGG�?	 5�K 5��GGGGGG�2%�� PKGGGGGG)�  �GGGGGG�(
�% �(3�GGGGGG% 	GGGGGG
� ��6
 �GGGGGG% ,GGGGGG710.05�GGGGGG�2%�� PKGGGGGG� �1 'GGGGGG
�� �GGGGGG%% O J(GGGGGG
��� �GGGGGG�(%A% ��GGGGGG� �GGGGGG���(A ;�(�GGGGGG� 8GGGGGG<343 5�

GGGGG
��� �GGGGG�(%A%( O'��GGGGG%�� ,�GGGGG*��( �GGGGG>�3�� �GGGGG% '
�GGGGG�3 'GGGGG3���GGGGG
�� 'GGGGG. JGGGGG�K �GGGGG% '
�GGGGG�3 ? 'GGGGG3�� J( 
 �GGGGGGGG���	�� . '3�(GGGGGGGG%A% �XGGGGGGGG� ,(GGGGGGGG&�� �GGGGGGGG9%� �GGGGGGGG%%  ��GGGGGGGG3�(%A% �GGGGGGGG%� ,GGGGGGGG�<:3<� ��GGGGGGGGH�4�� J(GGGGGGGG
���

��4=� �� ����%3 5�%�( S6��4 �)
% ,9�( O��3<�*
% .  
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  �3
�� PKGGGGG�( J(GGGGGG
��� ��GGGGGG� �GGGGGG��%3�� @GGGGGG<� �GGGGGG�	&
�� 5�&.	GGGGGG3�� 5��GGGGGG�2% ;�	GGGGGG7 FGGGGGG:��<� 	GGGGGG923 �GGGGGGA
 J�K �% '
��3 ? '3�� ����A3�� J(
���( O '��%��( ,�*��( �>�3�� �% '
��3 '3�� ����A3��.  

 "  !" W���
IB��� �' (
;� H�4�� (
�E �%$ �L$%��� Q.2"  

�:א���3
�א�)
!�א�*��'��:�א�#3
��א�*����� �

���%9F 
2
 IB��� H
�, �' +��=�� H�4�� :  

 " �J1?$$'%�� -.
'������� �$�  ?$$'%��  !" 	"��$ D�=�%'�� �$� K
����
 D�=�%'�� K
 ".  

 �$��%�� 3�
�9��� IB���� ��E:  

� U 		�%'�� +�9�� 1?$$'%�� ($!B%�� W��LY :  

  G3 '3�� ����%�� 5���2%<� 'A��	3�� ����%3�� ,�<:3�� 0(<�1 ��	43���@G�I ,4	 )�G% 8KG:3 (1 (
 (GG<3 ;	GG:�( CGG7(3%�� �GG��%3�� RK(GG%
 ����GG�% LGG.( ��GG4=�O�GG
��% ��6��GG:I R�GG3
I �GG&����� PKGG� 'HGG&3 

 '��3��9 5����3%�� �% ���3% �.�HI (1 8K: �3� ;(�4 ,9 '.( ����33% ���%3 RK�%
:  

•  	:�( ,&3�% ���3%� �&����� 1	�3 ) ;	:�( ����% ���
 ( �(9� ���
�� PK�( C% �7 � �)�
 C��3�� ���3%��) J
��� ���:.( 

•  ��G4=� 0�G
�� '7�G�( @G�(=� �G���%�� ���G
�� �G��3% @G<� �(G3:3 '3�� RK�%
�� C�%A 	�A�I
E��	3���  CG% �G
��&%��� �)3�%�1 5�>3 �%( ;	�	A�� ���
�� ��%�1 ���34� �3� ���: ,9 '.( O

�(3:� �K�� ����%3�� RK(%
�� @�I 8�H3 0�
�� '7��@�(=� ����%�� ���
�� @<� �&��% Q. 
• ;	�	A�� ����%�� ���
�� �.�HI 	�� ����%3�� RK(%
�� '. �&��% ;	(A(%�� 5����3%�� ���34�Q. 
•  ���
�� 8�H3 ;�% ,9 '.( O����	�� �)�<� ��A3 '3�� ����%�� 0�
�� C�%A ,�%93�� �3�

� 0�
�� S:.( ��6��:/� E6�3
�� 0�: ����
 ��%�1 ��91 5�K ��9 �KI �&��% ;	(A(%�Q
 '. 5����3%�� ��1 @<� �(3:� RK(%
 @�I ,(�(�� ��:� O ? �1 �).K: �9%%�� �%

���%3�� �7 � .  

   LGG���3 E6�GG3
 5�*GG�1 J�KGG� �GG&��(Q'A��	GG3�� ��GG��%3�� ,GG�<:3�� 0(<GG�1 ��GG��%3 RK(GG%
 B�GG
� �GG� 
 ,GG�1 �GG% �GG���% 5��GG�2% F GG> @GG<� ,%3�GG�#
 �GG���	�� B��GGAI �GG3 �GG�2%  'GG� �GG)�<� : ;	(GGGA ���GG


5�	��G�/�) ��<���G3�� �G�	&
�� 5�&.	G3�� /5�	��G�/� '��G%AI(( O�G���%�� �G�.���� ���G
) �	G&
�� L.	G3�� '.�G�
 C6�	(<� /��9<%�� L(&:( D(�&��( 8<��� '. ��%>3�?� ���
( O / ,���3�� +,�(%3��. 
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  : �% ,H.=� '� ��%3A% ����%�� 0�
�� PK� �1 ��6��:I 5�>(Q 'G3�� J(G
��� ��G� �G��%3�� F�
 JG�K �% '
��3 ? '3�� J(
���( O'��%�� ,�*��( �>�3�� �% '
��3 . 0�G: 0�G
�� PKG� ��G�34� �G3 FG�:

 �	%? -9<�( ����% �%�7Willks Lambda����%3�� RK(%
<� ����%�� ���
�� ��%�1 @�I ���� �K�� O.  

  :�GG�� 	GG:�(��( �*�GG�� ��GG� ��GG��%�� �KGG� E3�GG
 (̀��GG3�( ��GG9 �*�GG�� �GG% E3�GG
�� 0�GG37� �GG%<9. O\�
 	G:�(�� �G% E3�G
�� 0�G37� �KI �G%1 O �G���	�� ,:% 5��%3A%<� ���(3%�� �9��%�� 8 34� @<�  ��	 J�KQ

�)
�� ���%3�� ��
�9%I �	� '��3���( O5��%3A%<� ���(3%�� �9��%�� �(��3 @<� J�K ,	 \�:��� . �G%(
3�GG%�� 5��GG��3%�� B�GG*3
� 	GG
� ZGG
b. �GG> �GG��	 'GG. ZGG��4	I �3GG� �KGG�� �GG��3%�� �bGG. ��GG��%�� �KGG� ��	43GG��� �<&

 �	%? -9<�( ,%��%� �%�7 @
	1 '��� �K�� (� ���%3��)Sharma,1996,p. 266.(  

   �G7� ,(	GA�� \GH(�()� ( �	G%? -G9<�( B��G:I ��G7Willks Lambda 'G3�� �G���%�� 0�G
<� 
�*��� 2�
3<� ���%3�� RK(%
 ���	 '. �����34� �3 ����A3�� J(
�<� '��%�� ,.  


,מ��%
��)٦(� �

�8���������(�א�������א��א3���	'��א�����
:�9א�����Willks Lambda6,�מ�. �

� �

������ ?'� �$��'�� ������ </
   W�/BY �'$E  
Willks Lambda 

 �$V�/B7� ��F	��  
P-value 

R13 5�	���/� ;	(A  0.439 0.000 

R3  ����%�� ��.���� 0.365 0.000 

R8 '.�� D(�&��( 8<���  / ,���3�� +,�(%3��  0.316 0.000 

 �	�%�� : ����	�� �
�� 5�
���� '6��:/� ,�<:3�� E6�3
.  

 ��G��%3�� RK(G%
�� 'G. ;		G:%�� �G���%�� 0�G
�� �% ,9� ����
�� ��%�=� L����� ,(	A�� �% \H3�
�
3<� �̀3&%��O����A3�� J(
�<� '��%�� ,�*��� 2�� 5�<� F�: �?	 �% ,7� �)
% ,9� ��6��:/� �0.01 .  

 �%�)�� �(%=� D�� �� L����� ,(	A�� 5��(3:% 8�93( �K�:  

•  ��2%�� �1R13 ) 5�	���/� ;	(A ( 'G
�� �K�( O��4=� ����%�� 0�
�� @<� �%	&3% Z��3�3 B�AQ
 �G��%3<� �(G7 �G�2% ZG
1? 'G3�� J(G
���( ,�G*��( �GG>�3�� �G% '
�G�3 'G3�� J(G
��� ��GG� �GG% '
�G�3 

J�K. 

•  �GG�2%�� �1R3 ) �GG���%�� �GG�.���� �GGA�	 ( @GG<� ZGG3�	7 �	GG% FGG�: �GG% �GG�
�>�� �GG�3�%�� ,GG3:1 	GG7
 5�G�<%� 'G. �G���%�� �G�.���� 5��G�2% ��	43G�� �G�%�1 	G92� �KG�( OJ(
��� '3�(%A% ��� ���%3��

'��%�� �)�H(� 2�
3�� '.( ����A3�� J(
��� B�	1 ���&3. 
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•  �GG�2%�� �1R8) '.�GG�GG��  D(�GG&��( 8<� / ,���GG3�� +,GG�(%3�� ( �GG% ;�4XGG3% �GG�3�% ,GG3:� 	GG7
�����%3�� Z3�	&% 8�H @<� ,	� �K�( OJ(
��� '3�(%A% ��� ���%3�� @<� Z3�	7 �	% F�:. 

•  'GG. ��GG�/� �KGG� ,GG>%3�( O�GG�	&
�� 5�&.	GG3�� 5�GG%(<�% ��GG�I @GG<� 	
3�GG� ��GG��%3�� RK(GG%
�� �1 
 D�*4
�� ,4	G�� ;	(GA�	��G�I �G% 	G�(3%�O���GA�� ���G
�� 5�G%B % �	G�( ,�G%�� -1�  W�G*3��( O
5���%>3��B %�<� �:(
%%�� D(�&��( 8<��� .   

 ;�	GG7 ,�GG%3:�� '��GG%�� ,�GG*�� ;���GGT F(	GG: D��3.�GG�(�$ % ,GG�<:3�� E6�GG3
 5�GG)T O@GG
	1 	GG:9
 C��3�� ���3%<� ����%3��)J
��� ���: ( 5����3%�� 8�
�3� �&��QR3,R8,R13 '<� �%9  :  
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%
٧(�
,מ���(� �

����R3,R8,R13+��א�����%�א������76�����2
א�� �

D	2��'�� �$��� 
�"
'L'��  

 �
;� �"
'L'��  �$��=�� �"
'L'�� 
+��'L7�  

 ����	�� ��$�� ���% �4�/' 3�	2��'�� 		"
count  

11 19 30 

 <$�/%�� +, �B$B/�� 3�	2��'�� 		"N 

correct 
10 18 28 

�9 34�/ +%�� 3�	2��'�� 		"��$��� +, W� 1 1 2 

3�	2��'�� 		" +��'LY  11 19 30 

 ��$���� <$�/%�� �B/
 D	
LProportion 

Correct  
90.9% 94.7% 93.3% 

 �"
'L' ()� ?$$'%�� ���	Linear 

Discriminant Function 
      

  (�%�'�� �$C%'�� ('��'R3 -0.239   

  (�%�'�� �$C%'�� ('��'R8  0.958   

%'�� ('��'  (�%�'�� �$CR13 2.482   

 3��=�� ��	�'��Constant   0.776   

 �"
'L' ()� ��	��'�� ���$/  Z = .776 - .239 R3 + .958 R8 + 2.482 

R13 
  

 �	�%�� : ����	�� �
�� 5�
���� '6��:/� ,�<:3�� E6�3
.  

 �GG7� ,(	GGA�� �GG% \HGG3�)�( �<&3�GG%�� 5��GG��3%�� �1 R3,R8,R130GG��
% -�GG�1 ,GG>%3  8�
�GG3� 
 �:GG� 5GG�<� FGG�: O�GG���A3�� J(GG
��� 5�	���GG%3�� �GG���	�� CGGH(% �GG
���� 'GG. �GG��%93.3% PKGG� 	GG�3( O

���6��:/� ��:�
�� �% ;	�A ���
�5����3%�� PK� 8�
�3 ,(�&�  .  

 '��3�� (:
�� @<� ��6�)
�� ���%3�� ��	��% 5�)T 	7(:  
Z = .776 - .239 R3 + .958 R8 + 2.482 R13  

 �1 F�::  
Z  :    ��6�)
�� ���%3�� ��	��% �%�7 �� ���3.  
R3 :  ���A3�� J
�<� ����%�� ��.���� ���
 ,>%3.  
R8 :  D(�&��( 8<��� '. ��%>3�?� ���
 ,>%3 / ,���3�� + ,�(%3��.  

R13 :  5�	���/� ;	(A ���
 ,>%3 ���A3�� J
�<�.  
 ,	��3 C�&�� ��&
 :-1.37  
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 �1 J�K '
��( :%�7 5
�9 �KI �Z �G�6�)
�� �G��%3�� �G�	��% 'G. ,G&3 (1 ,	�G�3 �G� -1.37)  �G�&

CGG�&��(�� 8�
�GG3 �3GG� O@GG�(=� �GG�(%A%�� �%GGH ���GGA3�� JGG
�%HGG33 'GG3�� O �GG���A3�� J(GG
��� �GG�(%A% �
'3���( �>�3�� �% '
��3 '��%�� ,�*� .JG�K �G% -9��� @<�( �G%�7 5G
�9 �KbG. OZ  �GGGG�&
 �G%�7 �G� 	G��3

 CGGG�&��-1.37 O 3GG���� 8�
�GG3 ��GG�
�>�� �GG�(%A%�� �%GGH ���GGA3�� JGG
 J(GG
��� �GG�(%A% �%HGG33 'GG3�� O
 '3�� ����A3�� ? '��%�� ,�*��( �>�3�� �% '
��3.  

� U  -.
'�!� �$!)�� �$V�/B7� ��F	�� ���%9�: 

 ,�G*�� @G<� ZG3�	7 '. 		�3%�� ����%3�� ,�<:3�� 0(<�1 -��1 @<� '
�%�� RK(%
�� ��%�1 ,>%33
(%A%�� ��GGG� '3�(GGG%A% ��GGG� ;�GGG��9 �GGGA�	� �GGG�%3 'GGG3�� 5��GGG��3%�� JGGG<3 8GGG�T(3( 	GGG�	:3 , GGG4 �GGG% 5�GGG�

 ��(%A% ,9 L��
 ,4�	 	��� 	: @�I �<>�%3% �(93( OJ(
���.  
 ��G� 5�G. 34?� �G�(
�% �G% L&:3�� @
�%� ORK(%
<� ��<9�� ��6��:/� ��?	�� ���34� '��
� �K�(

 ���(3%�� �9��%��Centroids%�� �% ,9� '��3�� ,(	A��� \H(%�� (:
�� @<� J�K( O��3�(%A.  


,מ��%
��)٨(� �

9:
����+��א���3
�א��>���א;���+���א���������� �

 +�,�
%�� ���%�F�Canonical 
Correlation   

 �	'F 5)!$
 ('��'
Wilks Lambda 

�)� &$��%   
Chi-Square  

 �$V�/B7� ��F	��
P-value  

0.827 0.316 30.570 0.000 

%�� �	� : ����	�� �
�� 5�
���� '6��:/� ,�<:3�� E6�3
.  

 lG<� FG�: O�G���� �G����%3 ;(7 5�K ,�<:3�� �% �A3�
�� ���%3�� ���	 �1 L����� ,(	A�� �% \H3�
 '&.�(GG3�� ��GG�3�?� ,GG%��%)GG�<9�� L(�GG*�� ���GG
� L(�GG*�� @GG�I CGGA�3 'GG3�� GG�5�9��GG�� '3�(GG%A% �� ( �GG���&3Q

82.7%��:I @<� ����X3 Q l<� �K��( C���3 ��9 B30.570 ��(
�% �(3�% 	
� .000.   

L�GGG� �GGG%%  5��GGG��3%�� �)�GGG9�3 'GGG3��( 5�9��GGG�� '3�(GGG%A% ��GGG� 5�GGG. 34?� ��GGG� ,(GGG&�� �GGG9%� O

�� '. �<&3�%���.	�G�� @G�I CGA�3 ? �̀3&%�� RK(% �G�(
�%�� �(3�G% 	G
� �G���(A 5�G. 34� 'G� �G%
�( Oٕ
Z��I ���%��.  

� U $'%�� D�	��� ���%9� -.
'�!� �$?$: 

 ��G�&3 ��GA� ��3�(%A%�� �% ,9� ���(3%�� �9��%�� ��� ����(A 5�. 34� 	(A( �% L&:3�� 	��
 J(G
���( ;�G>�3%�� J(G
��� ��G� �G��%3�� @G<� RK(G%
�� ;�	G7 �	% ���34� , 4 �% ����%3�� RK(%
�� ;B�*9�

;�>�3%�� ��� ��(�1 , 4 �$$�O�$$�O�$$
O 5�(�4�� B��Ab� J�K(  ����3��:  
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1 c   �GG)�<� 5�GGA 'GG3�� J(GG
��� �GG% JGG
� ,GG9� ��GG��%3�� RK(GG%
�� ��		GG: 'GG3�� �GG���%�� 0�GG
�� 0��GG3:�
 ,�<:3�� 5�(
� �% �
� ,9� O����	���$$
O�$$�O�$$�. 

0 c   �G7	�� ���G
 -�G�&� 5�(
��� PK� '. ;�>�3%�� ��� J(
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 �GG��9 		GG� 	GG�	:3 @GG<� RK(GG%
�� ;�	GG&� ':(GG3 RK(GG%
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��� 'GG. ,GG�(%3�� �	��GG% . �HGG�1 ,GG>%���(Q '�(	GG�� ��GG��%�� 	GGA
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�� �G%   @G�I �	2G�
 '
�(GG�� JGGG
��� 5�(
GG� CGGG�%A �(GG)T–
�GG�� 8 GGG4�  �GGG>��>�� �c�GGG�(%A%�� �%GGH  �GGG% '
�GGG�3 ? 'GG3�� 
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