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Abstract:
This study aims to highlight the methods of measuring financial performance in

economic institutions, where we dealt in the theoretical aspect with the concept of financial
performance evaluation, its importance, the concept of financial failure, the most famous
quantitative statistical models for predicting financial failure represented in the Altman Kida,
Springate, Sherrod model, where we used these models to test Its ability to predict financial risks
before the liquidation event. These models are applied to an economic institution, which is the
Saidal Complex for the Pharmaceutical Industry, listed on the National Stock Exchange during
the period 2017 to 2019.

It has been concluded that it is not possible to rely on the results of all quantitative
models to predict financial failure, because there is a contradiction with the results of some
models and with what the results of traditional ratios have found.

key words:
Financial Performance, Financial Failure, Altman Model, Kida Model, Springat Model, Sherrod

Model
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Zc=-1.0626+0.234X,0.531X,+1.002X5+0.972X,+0.612Xs (12.2)
X, : CA/ ACTIF
X,:Dettes/ ACTIF
X;:Actifs ciculant/ Dettes court terme
X,:Béneficie net apréimpots/ Dettes
Xs: Taux croissance des capitaux

Taux croissance des actifs

it Aailas 8 AlaY) Coliad) (he Aial Aadas Ay cCiylaall Jaally 5ull sherrord z3sai alasinl Jalill mlla ) =
1502 <2014 36 aladdl (115 saall (080 403 Alae ¢(2009-2007) 521
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:1982 KO ALY g 3galll: Lils
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Zj=0.868X,0.198+X,0.048-X5+0.115X,+0.115Xs  (13.2)

X, : Bénefice avant intéréts et impots/CA

X,:Botat des stocks € ans avant/rotation des stocks des stocks 3 ans avant
X5:Erreur standardiser du bénéficie 14 ans

X4:SRN/dettes totales

Xs:valleur du marche des capitaux/ dettes totales

Z]>O < '5.3...\.; z\ﬂmj.o

Z<) = e
Dby <%8.90 layd Ay (Baus ) s G Gpe i) G ma (e zasalll 138 Sa
i Lae Lalal) J1sad A guadl dpusilly Jgeal olye0 a2 bl & Jiali dpaldy 23l 128
24l dppaslaall il Cula ) Aalaidl 3 p0aie JIA)

constantineZOPOUNIDIS, evaluation du risque de défaillance de I’entreprise, méthodes et cas -!

déapplicationeconomica, 1995, p25.
2_ constantineZOPOUNIDIS,op, cit, p26.
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100B=7.66x,+12.307%,6.609-X3—8.695x,—4.092x5—1.933x4+
(14.2)215.333
x; :Frais financiers/ résultat économique brut+ produit+ charges exploitation.
X,:RE/ produit HT.
X3:FF /endettent moyen.
X4:concours bancaires de TR/ produit HT.
Xs:Provisions du bilan/ ressources propres.
X¢:Dettes d’exploitation/ produits HT.
Gilongal) Caieail 2,10 32c 8l) Bardosg i),

B>0.125 ~— dale duuiw
B<0.125 = e e A Sl dle
68 (e sl s PME Sl e el G il i) dee oo g asaill id
L%72,6
:1984 Grammatikes+ grboubos : ligl z 1gaill :lay,

Adais Aususe 58 o gsind dial logi 17 aua ALl ol gyl (g Uil 73 sall oo
~1977 i (s bieall 5l lliyg Ay gAY )5 Al sam ghuai ¢ oluall ¢ Uaill 3
saall) dasall culS, 1981

I~ constantineZOPOUNIDIS,op, cit, p26.
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Z9=-0.863-2.461X,+5.330X,0.022-X;+3.676X,+3.543X;5
+4.223X4(15.2)

X, :actif circulat/ Actif total.

X,:FRN/ ACTIF.

X3:Stocks/RRN.

X,:compte a page/actif totales.

Xs:bénéficie net aprés impdts/ dettes a court terme.

Xg:marge brute/ actif total.

Zg>0 < EJ:\A Wfﬁn

Zg<0 B — | . t“‘ﬁgﬁ“"‘“‘@“

s G ¢ litad Ll %70 %78 %91 iy lsusial) Ciiay G 73 5adl 138 g Usiiad
Leaall di 84 s sl e
:a1977 Bildorbeek s il ggl) 7z 3 gaill: Luwald
ue Alla b dase 38 lgie Ll duawie 97 Adle i 20 Jdual e z3sall) 13 il
p Al J<al Al 8 32l 1974 1950 sl P e ellyy ¢ Il
Z= 0.45-5.03%,-1.57X,4.55-X3+0.17X,+0.15X5(16.2)
X; : Reéserve/ Actif.
x,:VA/ ACTIF.
X3:couples aproper/CA.

X4:cafactif totales.

Xs: bénéficie net aprés impots/ dettes a court terme.

Zpb>0 * 3.3..); M}Q

Zpb<0 <— PPy 63 dunna

'— Constantine ZOPOUNIDIS, op, cit, p27.
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- Constantine ZOPOUNIDIS,op, cit, p28.
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nauons aux amortssements provisions et peries

HE -1454 79
prises sur pertes de valeurs et provisions 380 03
- RESULTAT OPERATIONNEL 1293 87
yduits financiers 200 01
\arges financiéres -254 95
- RESULTAT FINANCIER -54 93
:I; (;‘1???/'{‘:; )ORDINAIRE AVANT 1238 93
pots exigibles sur résultats ordinaires -127 20
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ITAL DES PRODUITS DES ACTIVITES ORDINAIRES = 12 328 92
ITAL DES CHARGES DES ACTIVITES ORDINAIRES | -11195 95
Il - RESULTAT NET DES ACTIVITES ORDINAIRES 1132 96
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RESULTAT FINANCIER 190 1547
‘RESULTAT ORDINAIRE AVANTIMPOT (V + V1) 804954 2
ots exigibles sur résultats ordinaires -T78235
ots différés (vanation) sur résultat ordinaires 29799
ALDES PRODUITSDES ACTIVITESORDINAIRES 11984 1290
[ALDES CHARGES DES ACTIVITES ORDINAIRES  -112625782
- RESULTATNET DES ACTIVITES ORDINAIRES 7215508
nents extraordinaires (produits) ( a préciser )

nents extraordinaires (charges) ( apréciser )
RESULTATEXTRAORDINAIRE

VESULTATNETDEL’EXERCICE 721550 8
nltats minoritaires 197364
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