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Ahmeti, F., & Prenaj, B. (2015). A Critical Review of Modigliani and Miller’s
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Source : Howe, J . S., & Jain, R. (2010). Testing the Trade-off Capital Structure.
Review of Business, 31(1): p43
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Source : Ross, S . A., Westerfield, R . W., & Jaffe, J. (2010). Corporate Finance:
McGraw-Hill/lrwin , p484 .
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s o5 355 Agllall 3 5) sall Aal) 8 agusy s ¢ 4ihaisY ) aclall 22d 5 (o puadl ¢l Guiall o sedall
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OB (e paiiiusd Ll (5 8l e dpan) Al Conaill o€l 5, ali IS0 Ll 61aY1 5 ale S elaY)
238 Caiesi (Kars . (Al-Taly,2014:51) Coyaall Ll Jtill eyl 5l Jae b gl calladll
b Il Y1 Gl 8 Readiaall Fllal) Coil) aal e sy ¢ L ardioaall Gial e Y] Caa sl
Dt oanliall e G g ) Lediial 5 4 el (o jliadll

Al ajbaall &l claWL eY) 3l a8 ¢ Traditional Measures 3—)-&4333‘ oanliall -1
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, 4ol 5illy 616 5l (ym 520 5 jlasi Al gl ey g il i pemall Cind o
LSl il e Gl Y1 N 6 sl (galis o

o paall dilall (addi) 48 ANLA ol ga sall Candi ) LalS (ST ¢ (o pumall Aanilly A spuall Fat) (g0 0 Sl e
e Lle JluSaty Lagal€ 3 jaall A gl ) A1 ol A1 5l oline Lay | 30 sl 03] Jia¥) Cala il ane Aoy
Jsthe o) G O s A spnal) (e Al a5 (e G sl 8 50 80 55101 50 L Lis (e g ¢ i jcadll

. (Nguyen et al , 2020 : 3) sl Co_yaa Y Ll Laas Jiay 138 Gl a3 (e g ¢ dusdi 8 ) 8

£ (169 < 168 : 2020 « () lils 4 jumall A gpual) [l Cansi aa) (o 3 Al gaaad) al quaad -2-1-1
i) & S8l g (3 gaiall 8 a6l jlade ) g2l ana )l A 155 1 Cash Ratio il aua ) A -
slagll e Lgi,o (saa s dpiaY) i leall s 4 Al S Sanally Aliaiall (5 AY) saea Y1 (e Dlad 5 3Sal
2 G eaal il aua )l A gl s e se 8 dlaud) Al sl A G yeadd) il i
Cayeaal) 3l ) e Ll Sty 38 L ,Y) 130 (ST ¢ gl 3l Lae ) ga g 4ilal 3l s e 43,08 L3 )




L:Q\-Ax\ slay)
Al iagall A sl

e et alys | Cipeaall e dlle il gas 35 ) (Saall (g e 8 Ol sa¥) 038 Caila 55 e dai

T oA Al 3aia 4 (3 saiall 8 il 43S yall i) gl i) skl )
0 LeaSa 3 Las ol T :

i) Jlal Gl eliialy iy slhaall aes LgaSa il s adlo gl aaiy

o yaall 3,38 (530 I Al 028 50 1 Reserve Requirement Ratio 1A g5l abbiay) duud -
oyl 3,08 ) ) 3l algia W) L Cond ) LalSE | il V) i gl 8 Al 4l il sl gl e
Cilaall Ao gal) Apaill s ;Y1 Lead Jamd il aliie V) e g plall 8 Lasa¥ g 4ilal il Allie e
Ay Alabaal 385 e Lebua iy | el IV 638 2w o 4 sl

(é‘)s‘)An Sl gl saia HY)

100% x STy e iay) s

CllaliaY) 5 )3 (sae 4l o2a Luili : Requirement Liquidity Ratio 4w il 4 gaud) dsd -
b Aallall (o paall el il ola gl e (a4 A) gaull) 4y 31 cllalgia) g (5_jualadl A guall) 440 5Y)
R b 5 Coyraall b &gl (5 ginen i) o Jay Al o3 gLl | o peadll Cog kg i¥la s

DAY Aalaall 305 o Llis g gl (A <l jeBac (538 sl cliall Ll 5 3 4 il

5 5 iyl a@kg:a\{\w;w Skl A4 1081 Al gl o

leaSa il 5 ailagl)
A Gl 4l o8 230 : Cash to Total Assets Ratio <l g sall sl ) 4a83) 4uad -
Laliall il saall g s o 43508 ) iy Lee s 8 48 J V) Jlea) ) o el 8 AL J s
e g nall il dgad s o 3,080 axe Lgia Hlalaall e HSH A g dglldial e Leazalias) Ll ¢
: (Vodova, 2014 : 754) 4o¥) Aalad) 3 5 e Lalua oy

Cajuadl e Gatudl 44l e
100% x TR = G g gall Alaal ) A28 A

Js¥) Gaagall . AN Juall) B (5 gAY hliaY) 7y i L




L:Q\-Ax\ slay)
G Euaall Q,JL“J\ Jadll

oo Al daaa ) o3a g A el Cajleadll duilly dcald duaal Al o Jasdl () (Say il JA e
a3 g5 Cand) clleal ol il g Al gaall bl Japladsil) ) YY) 08 o3 ey ¢ Lol dada
O D BAEYI paniy L Lmlh Gind I ) e Sae ) g3 Bs aidle st Al i ge ) il

el e lle A p e 5000 allati g 5 pmed) o) Al Alanlly Caed Al gl 5800 Jadasdl

Lgalaiin) oy Al atl) a8l (e SIS o daay ) o ¢ Profitability Analysis 4wl Julas -2-1
Opaalasall (o JSU G N Callaall g8 Ciyomall ) Coagll Fmy 5l 223 3 ) G el o) oyl
o (g saaluall Lol adlaty Al Aladl L oS ¢ 48l Clgadl 5 351091 e Sl (uia jiall 5 (e sall 5
50y Aoally Lel ¢ G pumall Cpnm jiall (il 5 e gal) (ga JSAED jaime b SIS ¢ agil 5 i andand
Cilgad) alaia) g ga A SIS ¢ Aaliall 3 ) gall Jaind b Lg3eli€ Sl Laga | i e Ay )1l 22 (i yucaall
Jé5 . (Mohamed , 2013 : 47) ) <t g eladl e a3 )08 5 o paall lad e Ja Leidata 4,403 )l
GOl e 3 ke s e I8 ¢ Al g ) (e IS G AN (e sl e Y Ll 6 seda (N 3k
e o siall a8l g (Aeasall Jsa¥) e de gaall 2l sall) L) 3 ) s ol i gl & gdaal) asll o
Aall Jiaih dga 1) L) | (AnlaiY) gl 5 (12 g il (g Aum gl i) sall) SLaEGN) 3 5l 5e o Clles
(73 <712 2006 ¢ Gman) Zheo¥) o3 (3nS (3 Cragad () Sl N 5 o ) Lgding ) 2LV c

Lo Cpl 8 U e dom l Cm (i e Jand A jlaill G jlad) (8 &5 (a5

G padll Jpas A8S (gl ¢ o padll AL Glaiall A 8 ; Financing Decision Jagail) 18 -)
O daa)ll o asatll 18 S (S5 | 48la g g (B laiin] o sad im pad A 33U Al 3 ) sall e
aile Jumdl Sing (oA JSAIL (il a8l sl s ALl (3 giny Aliciall Jy gail) jaloaal i) s il JSA
. (Omondi & Muturi, 2013 : 100) <& _raall (Sas

Ciaaall aladinl 488 (5l ¢ Jsa¥) ALSED sleiall )3l 4 : Investment Decision Jbaiiad) )8 -
) ek ey, (Delaet al , 2020 @ 1) 452 s sa g5l alisg L) (a jal 4l Zalial) 4dlal) 3 ) gall
JSL 4l gl Cilida e ol Falial dallall ol sall Jia¥1 o353 O& (g dm ) 6 L) ) 8
Vs 2l sall oda Jdard (5255 83 ) () (150 (e 48l gn e 5k (e 2l IS el ()5l 38y (53
(Mohamed & 4 sually daizaill (553 (05 daliiane d3lle 2l so (38ad Cagn (il Dl 8 I (527 il
. Abdala, 2014 : 97)

o ) (pag ¢l painl )5 sadll (33 (pe i yraall (S Liatl il Lo dany 1) aa5 ¢ dpag ) (b canad -
D e A paall daay Il 8




L:Q\-Ax\ slay)
G Euaall Q,JL“J\ Jadll

L)) Ll 8 4l o380 atius ; Return on Assets Ratio (ROA) cilaga sall e ailad) daud -)
51 5l (500 (i (5l ¢ el 108 (3883 8 Caegud ST 4313 53 505 o el Cililae ey G AE)
e A 5l axaiud Iy | V) adalis 8 4500 g g aladiud Aai L)Y Biad A jeadl)
oo Al ZL Y1 aas A yaa (i jal gAY Cajlaall ae Cojual) 4 5lia (e Sliab 48Ul cl il Xl e
Dbas mren Hlaiinl (pe (Gaatall dilall i Led oS J gadll G S a8 Al ol Caialiy | Al gual el
Aaxiusall Ay a5 Al s Abginll Alpd) 8US iay Lee il 5 ¢ e yan o a5 Jy sall
Y alaall (385 e Ledbun S 3 ¢ Lgald 8 Aeddiosall Alalaall Jsa laill Cilga 5 Cadlit) 5 5 ,aY1 4 (e

- aluil

sl Jaal dla | Jaall Sla

100% x <3l g gl &L«;\ =9 Cla e gall QJ\-‘A\

= Glagasal) o adlad) dpud

Jsal Ao 2l s WY sl ) dsbea¥h Jaall s aladiunl Juadl) e 43) ) Brealey i) 28
L peadd) pe lunsall e i Ladie Jumdl () 5S35 38 Aolaall 038 agu¥) & Hlaiins) Jah sl g G 5l
2 BV 3l G (e (o peaall dymy ) o aSal) Jiad) Lulie and 430l V)3 il dalaa ()i G jiaall L)
Aabaall 385 o Lol oy, JAall Gla 83l ) () (5255 o paal) (& 40l W) 858l 3aly 5 ()5 ¢ e

: (74 : 2006 « =) 5 (Brealey et al , 2001 : 143) 4sY)

cilleal) 5 gilea
Gl ga sall Maa!

100% x = (1Y) 3 gl i ga gall o dilad) Ay

xlall laie Ll 838 ui : Return on Equity Ratio (ROE) &slal) Ggia Ao ailal) dpei -
SeliS ey Lot | 5 bl sgleaty Cipomal) 5l agll ol et daii ) saplosdll e Jons (530
sy . opadbaall (Sae vle Jomdl 8ad Catgs o yemall 5,130 Ui (e dediieaall Hllall 5 dubiial) Gl
Rt i () ol (anbisdll i A s (e 5 atl 13 AL (3 lo kel Jin st
(Brigham 4s¥) dabeall 585 e Leabua ol g, Led slaaty Al jlalaall ae dilall dee D Cun (10 oyl
: & Houston 2019 :119)

A ila

Ja v G
(0) _— = w‘ 4 o8 ‘w‘ A
100% x ) m = Bsda Ao ailad) A




L:Q\-Ax\ slay)
G Euaall Q,JL“J\ Jadll

aise Sl S Cunai ) dwdll 224505 : Return on Deposits Ratio gl Ao aital) s ¢
e a3 b o3 (pa s ¢ Al B LaEinY) Y laal 8 Aaial) Zlal) Z LY e e sall Jlsal e
s e Lo sy Jlsa¥l o3 (e 2ls¥) s Ciogs e 35l Ulsal i si (3 i yuadl 5,03 o

2 (6 ¢5:2001 ¢ 5 9,8) A5y Aaladl)

100% x gl Mas)

= adlagll o alad) dpud

a5l galall aguall duas ol 038 Luiii : Common Earnings Per Share gl aged) 43y -2
: (Hill , 2009:171) 459 Alabaall (385 e Ll oy 5 ) jacall g 230 gl 2ay (ol #L )l s (e

Jaal) dla 5
: E— - ; = glad) aged) Aay
8 paall Ji (e A glaiall 93 jraall Lalall agu¥) 222 7

Ratio of Interests Earned to Interests Maturity 4&aiuall i) gil) 1 dsuiSall 1) i) dpsi -
o _aall Lgaday Al 23 5all A () (g il e (A el Lo Jaany Al 20 gal) A Al 028 (uli;
ol paa W1 iy Lol )5 ¢ 5 AN o jliadll 5 (5 38 sall il e lgle duany ) g A8l e

- (Liu & Sathye , 2019 : 5) 45V dabaddl 535 e Leslbon 255 (o pucaall

100% x

L00% sl
07 Gl v dl

Aallall 53 )l g il ¢ Aaiti (8 paall dile Jaany (A Bilall & dasg I ) BaaBU g (S a08ile SR (e g
o Jia Ay a5 (e ¢oeDleall Lty Al cleddldl e Slizad i) e s ddlidal) cl jlaiiuy)
BG83 Al J ¥ 8 J)ge¥) caida 8 e 3 paal) clliad 3¢ 08 3 ) callaty 1aa 5 200 gall o382l g5 e 45 508

Al e as iy slse

Gl gall SS) e Lelaliis daglal G5 4 jlaill (o) a5 : Risks Analysis sbldad) Judas -3-1
ol i 1 31 5l LYY ey it sl s 3 Ly 5 bl L oyl L o8 Llaal) ) yucl
Dhlad) o aas GllMl ¢ Laea o 8 (e onall i jra @ilagll o3 5 oSlaall @ilag (g Baaiun 5SS Ll
shlaall oa e 15 (Mohammad et al |, 2020 : 2) L Grals 4 paall cililaall 2 33 o sede
Comal il a5l ¢ b peadd) Janl) Canine e Slind ALl ) sl (8 Ltk s ik g caalilat
Ll o3 e il b Lgi 58 (g0 A pualall Lidle & Cajloaal) JLis aSat il duulad) dand) () L




L:Q\-Ax\ slay)
G Euaall Q,JL“J\ Jadll

LS ¢ Dbl e 3K yile 508 J1sel) i 5 Slo iy sl Co jladll dlaial Gl | Leint G
. (Talaat , 2018 : 1, 6) bl &y e S dile Gt A (e Lepudlia o (3881 (3485 ki
e g dabgie e Al Jiled ) Gpend) (e Allaial Ll 4 el Hhladl) o sede aaad (S
ohan e el IS8 Law lalaall sda ()5 Gane il e a8 giall wilad) i e Sz ¢ Led alada
331 )) e Shiad b padll 3 )l g0 g 53 a5 A gall (s JidE (azy A lgdany Sigi s AlalSia g Aliaie dipna
S m gl il Fualimal) bl S Ll ¢ el pulind Cangs Shlaal) o3 ) ia jaill 8 G yuaadl)
Gl L) e i) llaall s 53 (S5 (Ali et al , 2020 @ 125 , 126) | S o siall ailal) S

L SV (10) S JBA (e sl

(10) Jsddi
ag il G jlaall jhalia

A jadll Ca jladdl yhlds

l '
+
v v
EEW Shlaad BF IR AEW | shlaa
ERER 4Ll Aallazt) PRI
v
v ! v ¥
P SN el bl P E S
i BaLal A gl Syl

dEald) alas) (e JSE)
s Y Lol Lgd gl alu plalilal) o8 40aaY
b paalls jladld) ol 5wl uiﬁ Aalail) -1-3-1
Gl yaadl) daiis JSS 8 peaal) plaidll 8 Sigi )l a2 Systemic Risks il shldal) —
WIS Ol jlatind 4a8 giall i) all 20X ) a5y Al g L i) 5 Apalai®y) Al e ki )

Ml i g3 oS 531l Lale 5 ylanual) i ) Apallail) lalaally oSaill Canemyy | da i) s g el
. (Meuleman & Vannet, 2020 : 1, 5) JSS & 5al)




L:Q\-Ax\ slay)
G Euaall Q,JL“J\ Jadll

O30 (i e Lga 2 ity Sl Aalad) kil a0 Non - Systemic Risks 4mail) pé jhaldal) -
Alle 48 ) 5 Len 2,8 Al 5 AN il (e ¢ s ) Residual Risks 4l jhlaally e ) ¢ o e
Gy s A laY) cUadW) sy o) 43 0 Cancn Jin o pomddlh Bald Cag jla g ailiad Ao Wiy | Aims
o Laa ¢ e Slaall (31 53) (3 it dsaliay dan (pudlia ) seda Aai ol L 5 ¢ 48 ale ol jual gaa
saa o (o jae JS0 Lg 5l Sy Aalall el (8 5 as ¢ A el ailall il 8 el o3a
o LS Alblae 0S5 b iy | s sl e g

dallaill) ye halial) 4+ dallail) laldal) = A0S hldall

¢ Aaallaall JLlaall s b g e Y Con o sl 3ok oo Al pe llaall (e i (Sa
3 snal) A8 a e Lh 5S Anallail) i) U 3 gmy AKH LSl e 51 il o )5 LEY) s
. (Saghir & Ch, 2020 : 88) L il s sl lghigal 50 cazaay 3 JSS

o jlaal) L Gy Al lalad) Caial jlsall 13 335 e 1 phadd) jlae (uld o ciiiail) -2-3-1
c Y5 (Clleall) Jordall jlalae 5 ailall jlalacally Jiati (a5 cpe 58 ) 4y jlaill

e il 2lall Gijay o) Jlaial ) ALl Jhlaal e : Financial Risk dall jhlial) -1-2-3-1
Al jlaie & ¢ Dlile 48 gat latial) ilall Gl saa) st (eliie g ¢ o giall Nilall e LY
0sSis . (Ali & Oudat , 2020 1 161) eSU bl ALE Jiludl o2 5328 5all ye ol yall e dailil
: (Onsongo et al , 2020 : 2) L il e

o da g o daglaa p dliEiuall giad o)

+ ALl 2l i sil) sl e (o it Al Lgied -

A8 giall dall (e Juiad) Aladll Hladl) e () S5 Ladie ;Ao e Al -

. Gnd giall il e Lalad Lol Aledl) Fagdl (5 lasi Ladie ; bajlae daii -

. A giall Al (g §gaal pladll Aladl) Al () 50 Ladie 1 Al Al -

s Lol L gl a4 il G jlaal) Lggal 93 Al Adlall jlaldall aaly dalal) Jal crag

Al Alaiaall ALl Hilaldl 3 Hlaliall e g gil) 12 Jich : Credit Risks ghaii¥) jhlda -1-1-2-3-1
o) iy | 8lail) Jag 58 35 o agilel i) oo & ALY Cal I ) e i) ¢ Dleall (3 e
O mile b paally ol pla Lgia g 4kl 5 (L iall) daanlls (Blaidle Leiad G () dlaudl (e aladl)
: SUllS a3 g (Gupta & Sikarwar , 2020 @ 171) . 4l
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Laii : Risk of non — payment Related to The Customer Jasdl; dilaia yaudll axe jhida -
¢ 3LaiuO saaaal) 3aall 38y Ao LagalS o) onil g8 o) cpall Jaal 20 e G giall sy Ladie Hlalaall oda
daiaudd) o Technical Insolvency @ (Al yue dagis adall (o 488 g5 Jall dra g ) 5835 vy Wl
. (Alhadab & Alsahawneh , 2016 : 243) Real Insolvency i~ J jue

DY) zile o peaally ddasi jo o &5 jhladl o3a ¢ Risk of Freezing Funds Jis<¥) aaad jhalda -
Oe gl 138 Cland pal e Ol il ade Casy 4 geal A o (mlidil 503 ) 9o pant ais L3 3) ¢ 43l
J) ¥ e AN J gaa¥) ana (5 sbaa) Al jaall o) ) (51 i) 2o 58l Co el ol il aae g laladll
Lol @ilay e Ja¥) Al sl (a5 8 riay 4eli s (V) 5 ymad () ol ae A slaiadl J ual) a5 ¢ dailal)
Gy O3S A ) ¢ Age gand) Gl gall (8 paall Sl mia ) (a8l mia (& G eadll dalud ()
g sl 13 8l M (g2 g all platiall yue w55l 8 & ey | Badme ApaliaiEl Adail Jygad e 0 3 i
ldale 130 483 ) ) (520 38 A gl alli () 68 02 | S 1yl (o el Ul gal dpand (S5 ¢ lalaall (1
Geaile hall ¥ @lldg Hiall g ddanlly Lails allas Coeadll (b Glldly | 30l 5 dxd agl) saly (ae 2 sall
(EKinci & Poyraz , 2019 : 980 4eiall clilaall CuilS Laga 3 alaa (03 (12 B 22 ¥ 3 (2 8l
: (Rose , 1991 : 149 — 151) Ate laiiy) Jhalia (uld sl ab) (19 ., 981)

Total Credit Facilities to Total Deposits alagh (Aaal A Al cdlgadl) Mlaal 4o -
Lol 5 ¢ A siaall a s jall (8 b yeaall Jd el jlatind o5 (Al flasll lase (M)Al s 50051 Ratio
LalS a3y @lld g ¢ aad gl g JB Al 238 (¢S5 ) e )| 8 ppaal) Lelantin Al jlalaal) da 33k § Aad
s Aspall Glals & 3 gl sl lea) (884 5 Lelilds o)) cangy i g Al (lea) G330 ) cllia cuilS

-4y Aaleal) 385 e Ll

Aalat¥) gl laal

100% x gl Al

Provision Loses Credit Facilities 4Slall g8 ) 45l cidlgudl) jilud (aaia dpud -
o2 Al el dgal sa (i pl ASLall (358 L i 55 ) dgleall (5 sie dauill 020 (i :t0 Equity Ratio
o Leln g dlawdl aae (e Al el o yilud alel 4 g all Jad s i geaall Jle (ol ¢ Alaiaal)

- Ay Aaladl) 38

Al OOl Ll ainda

0
100% x L e
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led Ly Sl 5y shadll) A o Al 028 (i : Leverage Financial Ratio dsilall 4ad) ) deud ¢
Aa gl (A iy daill 38 (358 Lo 85 ) 5 80%0 (A 60% (i B seane 585 Ol camay 3 ¢ a1 3 )0
LAY bl 385 e Ledbua pry | 5 phlal)

Al el

EXTR

Non — Due Credit Facilities t0 Asaity) kgl ) Adatiual) s Aolaii¥) cdlguudl) dpud -
Co_paall A o) Jaiaall (e Al Aldieal) 3 jLudd) Jare Al 238 (i : Credit Facilities Ratio
) AalaiiY) S eatilly a5, plalaall 32l (I e Lee i)l as gl e JBI 055 O g Al ¢
Lo iy . JAS o) b s e Ciymnall i 5 I el 5 JS Lgiladd Camdli) ) im g 58] A iune
AgY) Aledd) 8y e

100%o x

diatiall e LAl DLl

0p X
100% bty Co gl

2y ¢ G paall lega s Adle dapla il Hhlae o Liquidity Risks Agsad) jhalda -2-1-2-3-1
(Pak , 2020 : 2)d swa¥! 333l 3l Jysai o 45 )08 a5l e ) ge 8 4dlal 3l dgal sa o 45,08 axe
s YL hladl sda Jiady

Jhladl (e g il 138 Cipadll 4al 5 ¢ Lack of Asset Liquidity Risk Jdsa¥) & gaw ase jba -
¢ sb Jie Al Glaliial ol ¢ Aad gall yae 93 I ) il 2Ll 28K A g o) V) gl elliag¥ Lodic
(Tran , 2020 : 4lall o) Hhads avale 138 5 daliall cilleny Ll gl 3 ildl)  JalgiaSU ay) aal
Clelasinl) GBlasind gyl il o pall sl e iy AaY) A gl Jlasy ey jaT jha dllia g 2| 3)
e gall e JS Alaliial g calaa) GO s Ll e (G5 dll) o)) gall cauds ¢ 3 el & (@)l
. (HUther et al , 2015 : 35) (e yidall

AU pae Jlaial e i ) hall sa 2 Lack Solvency of the Bank i saall 8¢3a ase jhad -
. (Ismai, 2013 : 113) Zad siddl Jluadll (alaic¥ (8L (3 s8a) Laldll o jadll J) 5

oAl Jundll (e W ae die dald s Cajbaall damy ) G Ll i (A spdll) A gaudl jla 8 5 g
dna sl pail) lalid) e G| Led 40 Jaall ) 55 (38 ile 5 ) semy Sims ¢ Al e RIS Ll oY
JIsa¥) Jalaa 5 A gpd) Lo Lad (it Jlardind A (e ) ety Cojliaall 8 4 gl G 480 50 e
. (Al-Qudah et al , 2020 : 85) 25 (Jf A < jbadll 5 (e sl Llaa o L ja A1)
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Dhlie Ll saildl) el jlalie Ciy 23 ey s Interest Rate Risks Sl jlaw) jhalda -3-1-2-3-1
saildl) Jao Alay aalyy | sl el o Tk il S el dagt Capuaal) 3238 Ja0 ila aal
e 200 il & sanay A yaall Al ol Lyl Sy 3 ¢ salal) Cld g juae  aad 530l iyl ) aal oy G5l
Glysh oo Db oAV Cajuad) ool Leelal &5 Al dla gl g A siaall gl el il g 4l gl
33 Al o seadll) o padll o de daall 25l (S & peney Jiaih 535080 Cag geae Ll ¢ dyllall Ca puadll
(Garcia et &l.. L)Y ailaglly Ja¥ glagll g JaV¥ Ay sha g5 juad G pall et Al 5 (200 58 Lelilia
Do) (i Lee i) aind ¢ 0Ll G315 5Y) Jlad o (uSlaa il 5250 el il yuil5 al, 2020 : 2)
s sl L) Gl Y (e llade g Jaiaiy Cogn A 03 3 galall ainsal) Y ilaindl 5 g
ASLall (3 saad 48 sl dagll Galeas) ) o Le Jaa g ¢ dile 5S) (3380 L oS B jeaall (8 dapd S g
alal) plaliiay et 323N el Hlaladd JAT jaac dla s (Zhou & Zheng , 2017 : 524 , 525)
b Jand @il glld A8 el colainall diacall el Hlally Jiad 5 4 ,Laa ¥l saldl c¥are o) 5 il e
¢ ) aile 3aad Al ik g gl gl sall) e pla ) die JaY daa s I e gay of Leaalial (S g1 ¢
e Gl iy () AN sl (53 (Al (Brsall wdall Ja A (e yiEall Sy ) Lyl o LA Jaat (g 58l
Sl (8 &3 ey aS Laaladsl saial sl mladil die dujley Ba g5 ¢ bl (Al dag g e
Call<s ) g 5l Al e Dlaadl & shas o Lail g 323080 jlasl L (e 5 puiilae LEEY 45 ,LaaY) sa5lal) oY ana
Sba) halae A8 je Gld 03, Gend) o lal g 5S) aa Lia) ge 4 puaall cilatiall <l LA <l
)5 Cun e ppaddly J ¥l 3ol A Capaall Bl 3l e Alall < pdigall aal (e 2a) 23
DY Alid) @l sl die Ca el Al daall 8 LSl 5 cpdall bl Slale 223 GlI3S 5 ¢ Lgdlaaia
Cha & ld) (Aibe Buldll jhlia (bl i aa) ey . (Ngalawa & Ngare , 2014 : 13) sl
: (13 :2011 ¢

saalall e olad Auluad) Cla g gall
Sl g sall leal B

paslal) BT EN] Aulual) LIL’}M\
<l sllaal) Neal B

A luall 8 hlaall eda Jias : Currency Exchange Risks wiall Jawl jhlda -4-1-2-3-1
& Ll st ) el Go e el 8 Alinall Aall LG )l juaill Al Cajenall Laass,
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o paal) Jading Ledind ¢ 5 jpaiusall L jlassl Calihy 48 5 jre dma dlasy o eadll ) J el Jay ) Al ol Sl
G yrw pali) (& Sy jladll Ugd Lpudi dlaall (o by slhaall (8 68y (S Aipme dlae (0 il s e
OeSsy hadlls il gllaall (e J8) Aime Alac (o Gl g gy Jainy Ci el () (5] Sl Caaa 131 el ¢ Alaall
8 aall 2L Y Jrsnddagii o puall e Hha Lin B1LS (Rose, 2010 : 219) <iwall jruplis )
ad et Cogeall jrae lad (i 03| ddaall dleall Al s 8 Alall cillaad) (ga Leliat a3 il
Aditiosal) Aall yuad dllaial (3 gay casall 5 ¢ Aia) CBlany (a5 8y jas a8 Ledie 4y jladll G jlial)
6 sl o Liladil Gl ) Cijlaall )80 I G o8 jhlall s3a 5 Claall Gl (o ja e
Gl Ay graa yudle 138 g ¢ 32081 jas plaliia s (o peall s jlalie dudi gl 8 4ad 5 Y ¢ sl

. (John , 2016 : 2-5) Legilal Gl sl zed (e Sl Legin

41300l Ca_paall dadai) JOUA) daiii anii kil s28 : Operating Risks 4sbgudal) jhlial -2-2-3-1
Oalaladl 8l 53V o) yiad st Caa halacd) o3 LiS Gl ¢Sy LaS ¢ 4ile sheall dalail) 5l 4 slaall pUaillS
. (Mosissa , 2011 : 17) Uas¥) ol (sl lSi l daiis Caasia digdll LEMAT 5 Y G yadl) &8

osle Sy a8 4 sl G jlaall L i aii Al halaall ¢ giig aaad o) Jaadl ol Sy paEile SIS (e
A8 a5 Ll 48 jae (o paaall 50l (o alla®i ylalaall s3a 6 jae ol 5 Lgdlai gl g Lgidaiil ¢ 55
BLAY) Handy, Alad Hhalae ol Al Hlalice CuilS o) gus L san OV Laia) (e 2y 35 ) Jal gl 4 e IS
A 8 i el dplay) Shlad) oo G padll elal )0 Shlaal g1l I o) )

A0 A gl (8 a5 ey B paal)

o shaal) L i3 3 Ay pual) 5kl Gy : Modern Measures 4isad) Gusliall -2
Sl L) api dlee 8 Lale aaiald Aaa Calld e Cani gillan 48 jomdll Al Lingd 3l YLtV
aal) Glia 5 | A jead) Al Liagd 30080 Ludlial) Gy oLl g ) paia¥) Ly 3 jeil llig
z3sais Camels z3sai s diliaall Lagil) 23 sai Lt 5 4 jlaill o jluaal) olol apiil axaind Sl z3lail) (e
ad) zia il @l g Adliaal) Aalaid) Al Z3sad e Al Audyall oda A 20 ) siall elay) AdUay

:SAS a5, (Popaetal, 2009 : 168) s aY) i gall 5 o janll (n Leabua A ld 5 4l

2 Ol G aall A Camels gagaiy ¢l siall #1aY) ABUay 3 galy Aliaial) Agaad) Gulial) o g30Y) (5 G ¢Say 2
- Gilbert, A.R., & Meyer, P.A. (2000). The Role of a CAMEL Downgrade Model in Bank Surveillance. Federal
Reserve Bank of St. Louis.
- Kaplan, R., & Norton, D.P. (2004) Measuring the Strategic Readiness of Intangible Assets: Harvard Business.
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a3 : Economic Value Added (EVA) 4 il dijlaall ¢13) anlil d3Liaal) 4alaidy) dadl) -
Olamaally Jlall (ul 5 48IS5 Jaal 435S 4 jlaill (o jlaall o1o) api A& dagall 5 4l z3ladll (30 EVA 73 50
IS AL 5oV ale JSE 5 aY) 8 (e Yogde ual N ¢ Lalil) ) aes GDA e
Stern® J8 (e ddlcadll A0la@Y) dadll < e M5 (Sudha & Priyanka , 2020 : 1639) (=\a
Sl Galia A o) ¢ Jlall Gl 481K 5 (i) yuzall dmy Jamall  Liaeiil) o 1) 8la (e (5,0 Wl Stewart
(Venanzi, (pes¥! ddas) Bl 5y i anlant o sda Ao o688 a9 ¢ Aal) Il 5008 a2l )
Al (o jlaall Adliadll Zala¥) Aadll Clua 8 adiall gelall of ) 3LV g5 2012 1 18)
o jpay (5 i el Il Aagada 1 3 gay CODURY 138 5 ¢ (LAY Ay jlail) Aasid Lgilun meie e ilisy
el (an g, Ay peall ey L) e 1) (el 5 43I g JLall Gl il G (g ¢ il (a0 g (e
: (Zhang & Aboud , 2019 : 8 — 11)ANS dpula) L) (& clEERY) o028
58 ALl e ciliasall 8 (palld ¢ il gall (g s e 5 i leaall (pn CUEURY) aal aal 4 ¢ sl
Gl aa3 o) b Latn | il g )l il (pe 3330 oy joma dagiad) 21 3 L sail) il (e s 3
Ol 13ed5 ¢ (3 gudl (pa JB) A8 5 Ll Al 53] 5 g Ledalizal pLa) o) gall Ao gall ) sa¥) Lbania (e Al
Cig ymn ool S0Y 3 ¢ ALl e s pall Aeliall e L) 28S5 Jobay Cojladl) 8 525 oy yoae
- bl ) ila e 5204l
3y sl ) e Y elldg A8 gl Al (e Yoy & il dadlly (i A el JW) Gl -
Al eils Jabeat W (5355 8 g Jall al 1 A8 pual) el sl ()5 ¢ i )l iy ) ki Ay )
diliaal) dualaiy)
i 23 gy Ll Wil g ¢ WACC Jlad) sl 1 s ) 43130 s iy QalS5Y (Al JUall (il 435
(Rossi , 2016 4dull dsl=all 385 e Capital Asset Pricing Model (CAPM) ddtesd ,l J sa¥)
.1 608)

ERi=R¢+pi (ERm-R¢)
: O S
& gl 2l Jaxa : ER;
O BAl) LY (e Ade Jgeanl (S g3l ailall 43 acaisy ¢ Ll e JAN ailall Jaee ; Ry
| e g€l la a1 A A0 g3 e 3l Janay Jiaiyg ¢ llal)

(s 25 T 4y jlat Aadlas A 48yl el pen (el 130 iy cuald ¢ o ) g 90 (B A0S pal Ay Ldiiad 4S54 (4 :Stem Stewart 3
(Al £1) ulh Ales bt ga e cirgl g 541 Aasd (&) EVA
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dile dulia Gl PR e @iy ¢ (o paall 8 agall Al jlalaall Guldl aadiing  Slasl Gubie :
13 s g Y 5 30 iy gl ailad ¢ B yad) aguWh e yall a8 o8 1) aladiindy (5 gl ddadae il ) agad)
C el sl 8 Adndadl) S (385 o
Gl Hhlaes Sle : (ERm -Ry)
ae o oladll KAl il aas ol b S5 ) 8 jeaall Jeall Ly ey ) CHBSERY) aaY 1l
Jiati 5 Apuas) 0w ey ) A3l 5 ¢ o) o3¢ nladd) ol e lae)al g Sl L)
Ay Qi pall jaadiay anlaty) Gl A8 Gaadas Al @)Y len) aga aiada
LalaB@Y) daadll U A5 e 5. (Sudha & Priyanka , 2020 : 1640) 5, Sidl e Glaall jaaia
el iany o) yal day Sl g Gl g 5y pias Lga i8] 3l Bapaall (35 e Cuent Cijluaal) b ddliaall
: (Popaet al , 2009 : 170) L LS sl S35 il

EVA = NOPAT — (Capital Invested x Cost of Capital)

$ O G
. Alaal) alaiay) 4wl - EVA
A pall ey La Gl ol Sla : NOPAT
. i) JuWl Gl ¢ Capital Invested
. Judl Ll 45 Cost of Capital
D o? Glaad) 8 Al LlaBy) Ledl) (e aladiul (§ el Al Claasall aal (e
aa Sd ¢ AR 5 el e g 30 138 5 Aallall 230 g8l bl e @Baedll (e apaadl o) jal s Leliea ie -]
Glaall (Al J seasll G pd @l g Ly bl gy (Al SO0l e 220 e GEYL adde Qladl) Sy jeY)
. (Stewart & Stewart , 1995 : 42) ddladll dalai@y) dasll s all
Oshy Caal) O o 8 ¢ Y Jasha (g miad gl dlaely dliadll LalaBy) dedll #lad dagi y -2
Oy s ¢ Aglle 3 sa g clilSa e Jpeanll (i d @l 5 il W) 8 day puall i) sadl 3 Gl 5yl
Joshall aaY) o daii yo 2l s (385 & Lty ualall < gl 6 il 4o clihys callats 3 cile 5 il
. (Grant, 2003 : 98)
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Relationship Between Structure 4 il cijuaall A Cpallall s1a¥) g JSgd) G A8l ¢ layl
: and Performance Financial in Commercial Bank

& ) eV s L) Ol A 55 oy A8l Jsa il a8 cld ol miling o) V) o Al yall 5 58
elal b SV Ll Al ey O saW) sy s adla gl A 3aly 30 slaty Lagd Al g ¢ 4 ladll i jlaall
588 O sl) (e AdlST IS) A3 &1l g ¢ Jlall Ll 30 ) i jlad lad Hall e D ) aaid - L) G el
o yaall olal (8 b 5l Al ()5S0 a3 (a5 4Dl ) (055 8 jlalaall (e dndll e L glse Cigeaall Jasy
3l adlial) XS5 (5 AV sl all e dpaell aa 65 e L (el (S dla ) e g ale IS5 )
LeisS Ol s ) i) 4l (33a g (o yeall elal (8 ) 50 (e 33l 31 03ed La g JUall (il ) 33 ) Lgdia
CSay byl oda e o i Al Al 4SSN Gl ) 50 ¢ A )11 (Gt g J sea¥) sl o 331 Jysal) 853
Ay plaill Lalill e Ll (el B peaall el Gt ) g3 &5 (a9 il 8 (il 834 ) SIS (e Laala jiul
LSS el Al g il pall el gl il (pe 4liag Lad Jlall (gl 1 35S0 adliall Jsa Gala) lin (S8
OV G BOLEY) g ¢ daa e 5SS ) g eIV 5 (el JSad) g A8 ) Al Al (5 3 (G Lal daii
@l g A elliad o aiy AN ¢ G mia g @dlagll J o8 Ao ula¥) Lelae S 5 Gl ga 4 S jladll
L A S A e () @l IR e sl Jaiad ple JS i laal) 58 DLl Gl Asnas (3585
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L 33038 Leea) g A alaall g sl o lall e 2l oS JWadl il e sl @dlasl) e Jsaill
lal) 128 a1 ailall Aaiidl) J seaW) 334 ) a5 (e s dsadl) ol B3l ) i Jlall (ul 533l 3 sl oyl
o saill jalian ailie s CadlS3 cp 433 sall (Gaiat s el Lelan 510} (& (o peadll 5l eliS e Cad g3y
Usaadl 58555 ol Gaiadl @lld g dulie 21l ge ld Ol jlaiind A leida 8 e Jeall 5 dua Jlal) 5 23030
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Abstract

This study aims at analyzing the relationship between the financial structure and the
financial performance in the Iragi commercial banks listed on the Iragi Stock Exchange.
A sample of (15) banks listed on the Iragi Stock Exchange was selected for the period
from 2009-2019. The financial structure was measured (as independent variables) by
choosing indebtedness ratios represented by the ratio of the total debts to total assets,
the ratio of total deposits and current accounts to total liabilities, and the ratio
representing the ownership structure represented by capital and reserves to total assets.
The financial performance indicators, on the other hand, were measured by the cash
balance ratio (liquidity) and the return on assets (profitability). To measure this impact,
the Panel Data model with its three models: Pooled Regression Model (PRM), Fixed
Effects Model (FEM), and Random Effects Model (REM) were used .

The study, according to FEM, the financial structure in the Iraqi banks, the sample of
the study, during the period of the study depends on the financial leverage represented
by total debts to total assets with a greater percentage in raising the financial
performance compared to internal funding sources . and the study also the liquidity in
Iraqi banks has considered the largest percentage compared to profitability as a result of
these banks keep a large ratio of deposits or capital without investment based on the
decision Directors of the Central Bank , which stipulates the adoption of a liquidity ratio
of not less than 80% in order to raise the capacity of banks To meet its commitments in
the short and medium term , and that the ratio of profits made from the main banking
activity represented by providing credit facilities , in particular on loans has considered
a limited and small ratio of the total profit, while these banks depends in make profits
mainly on their secondary activities represented by buy — sell currency by a large ratio

In addition to investments in stocks, bonds, clearinghouse, rents, and others.
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