Journal of Economic, Lalaidy| ‘a}.b.ll Uzxa

Administrative and Legal Sciences ..;gééi-ﬂ
Volume (4), Issue (14): 30 Dec 2020 A]SRP p 2020 youns 30 :(14) saall (4) =l
P:20-42 ISSN: 2522-3372 42-20: 40

Hgilally 15915

The role of financial analysis using financial models to predict the financial

stumble on the Saudi public utilities sector: an applied study
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Abstract: This study aimed to find out the role of financial analysis using financial models to predict the financial stumble
on the Saudi public utilities sector. The study was based on the financial analysis of the financial lists published by the
sample of the study of the Gas and Manufacturing Company (Gasco) and the Saudi Electricity Company listed in the Saudi
Capital Market Authority. During the period (2009-2018) | followed the descriptive analytical approach. The study found
the effectiveness of the Abdul Rahman model to predict the financial stumble on the public utilities sector, and the low
effectiveness of the Altman model and the Kida model to predict financial stumbles on the utility sector. The study also
recommended encouraging audit offices to add financial analysis services to the possibility of predicting and addressing
financial stumbles, directing companies using financial models that help predict financial stumbles,encouraging investors to
use financial models that help predict financial stumbles to make the right decision, and directing researchers in the study of

financial default forecasting on the insurance sector using the Abdul Rahman model.
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0.058  0.089 | 0.102  0.105 | 0117 @ 0.087 | 0.097 @ 0.074 0.066 | -0.057 1.042 X1
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2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 Uslall
0414 | 0.429 0.492 0.498 0.567 | 0.427 0.533 0.426 0.382 -0.315 6.697 X1
-9.853 -7.029 -6.777 -7.625 -7.654 -7.686 -9.869 -8.559 -9.274 -3.318 -1.486 X2
4.095 1.498 2.815 2.996 | 3.104 | 6.063 12.219 3.260 12.222 35.039 0.083 | X3
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2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 Aslall
0.630 0.655 0.750 0.759 0.864 0.650 0.812 0.649 0.582 -0.479 | 10.203 | X1
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-1.028 | -1.258 | -0.996 -0.989 -0.872 | -0.730 | 0.132 -1.087  -0.088 1.872 Z1
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2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 Uslall
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0.089 0.090 0.068 0.070 0.076 0.073 0.068 0.065 0.061 0.057 1.4 X2
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Z=1.042X1+0.42X2+0.461X3+0.463X4+0.271X5

2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 dslall
0.004 0.016 0.005 0.004 | 0.012  0.011 0.011 0.011 0.012 0.007 1.042 | X1
0.079 0.081 0.076 0.085 0.096 0.107 0.123 0.135  0.152 0.177 042 X2
0.125 0.117 0.218 0.279 | 0.383 | 0.395 | 0.311 0.352 | 0.222 0.205 0.461 X3
0.064 0.052 0.057 0.049 0.056 0.059 0.065 0.066 0.068 0.066 0463 X4
0.001 0.0006 0.0008 @ 0.002  0.006 | 0.004 | 0.003 0.009 0.010 0.006 0.271 | X5
0.273 0.268 0.358 0418 0553 0578 0514 0573 0464  0.462 Z

poaiiy Lllu Hlade Z deud ol LlS slaps aS,adl Lt poyaw G Al c¥laas| z3gedl 1da 3
Auzge Z dayd S 13 Saddl ¥ lazs|

o zagedl Ida e ly Auwhull dre Slgiadl 3 A5, A00 @ilsd Juds il old U3 e Flug
:JuE
Al sda 3 Jle Aadll (e Slad ¥ aS,a1 o (61 0462 ;4500 &L, 2009 ale 3 A
0.002 )luaay aasly diwdl sda @ Jlo Aatll oo Glad ¥ 3S,4800 o 61 0.464 ;2580 &l 2010 ale @ -

0.106 ,luday pasly cdiwdl sda @ Jlo Aatll oo Glad ¥ aS,4801 o 6 0.573 ,a5ll 3l 2011 ale @ -z
Sty gatill dutal) Zladll aladialy Aall Julasl) g cu .
0 graad) Aalal) 581 jal) pUsB Lo L) (33) cuaddl aa e
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0.059 )ludey paasily ddl sda 3 Jbo Aatl oo Gilad ¥ 38,80 0T 6 0514 ;2580 &Ly 2012 ale @

1
[

0.064 5ludey aasly diwdl sda 3 Jlo Aatll o Gilad ¥ 35,800 of 6f 0.578 ,a5ll 4l 2013 ale @ -2
0.025 ludey padsily Awdl sda § Jbo Aadl (o Glad ¥ 48, 41 ol ‘:;T 0.553 43l 4l 2011 ple & -5
0.285luday padaseily Aiwdl sda 3 b Aaddl (o Slad ¥ &S, 41 ol ‘:;T 0.268 ,4sll 4L, 2010 6le § -5
0.005 ,ludey aasyly Aiwdl sda 3 Jlo Aaddl (o GilaT ¥ 4, ad) ol ‘zgi 0.273 ,&sll 4l 2009 ole § -z

Ausgaadl Baladl B34 plad o JUI Al 341l ooyl s 739 dullad 5(3) duai il
S0 (1Y AES TRV INWY RPO%

Z£0=-1.988+6.697.X1-1.486.X2+0.083.X3+ 0.035.X4

Z1=-2.295+10.203.X1+0.950.X2+0.010.X3+ 0.004.X4

2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 Aslall
0.0183 | 0.914 0.282 0.249 0.628 0.569 0.509 0.485 0.545 0.328 6.697 | X1
-15.832  -17.148 -13.390 -14.042 -12.126  -11.989 -12.898 -10.664 -10.689 -11.194 -1.486 X2

2.189 3.969 3.389 1.692 0.460 0.742 0.917 0.347 0.319 0.509 0.083 | X3

0.002  0.0009 0.0009 0.002 0.006 0.004 0.004 0.009 0.009 0.006 0.035 X4
-15.446 | -14.251  -11.705 | -14.088 @ -13.020 | -12.162 -13.455 | -11.811  -11.799 | -12.338 0

Excel moliy cilayden (o o cpii> Ll sl
2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 Ualall
0.0279 1.393 0.430 0.379  0.956 0.868 | 0.777 0.739 0.835 0.500 | 10.203 | X1
0.089 0.082 0.105 0.100 0.116 0.123  0.109 0.132 0.132 0.126 0.950 X2
0.264 0.478 0.408 0.203 = 0.055 0.089 | 0.110 0.042 0.039 0.061 0.010 & X3
0.0002 | 0.0001 0.0001  0.0002 0.0007 0.0004 0.0004 0.0009 0.001 0.0007 0.004 X4

-1.662 -0.342 -1.351 -1.611 | -1.166  -1.214  -1.298 -1.381 -1.289 -1.606 1

Excel.zaliys cilaryiea oo oLl slac)

Caiaty sl A, 41 Caiatd Z0 e pSTZ1 colS 13) dma b Ll e AS,801 Caiad z 3ol 1da
oo ST Z0 oS 13] Baze Ll aS,ad)

zisaill o e fly duwhull Joe Slsiadl e 4S50l @lsd it mln old elld e flug 21
JWS oS

el il Aal) g el ahakialy ILal) Jalaill g0 _
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oo ST Z1 ¥ aladl cls § dxal 35,800 of gas9 21=-1.606
0o ST ZT ¥ aladl elld 3 amals 38,800 of gas9 21=-1.289

oo ST ZT o aladl clls § Amals 35,801 (T Gayg 21=-1.381

0o ST ZT ¥ aladl lld 3 amals 38,800 of gas9 21=-1.298
oo ST ZT (¥ aladl clUs § Amals 35,801 o gay9 Z1=-1.214
0o ST ZT ¥ aladl clld 3 axals 35,800 o gan9 21=-1.166
oo ST Z1 ¥ aladl el § axal 35,801 of @ag 21=-1611
oo ST Z1 ¥ aladl cls § Axa b 35,400 o Gagg 21=-1.351

oo ST Z1 ¥ aladl cl3 § Amals 38,800 o gasg 21=-0.342

oo ST Z1 ¥ aladl cl3 § Anals 38,800 o gasg 21=-1.662

Z0=-12.338 ,450 342009 ale 3
20
Z0=11.799 y450 &l 2010 ole §
20
Z0=-11.811 450 &b 2011 ale 3
20
Z0=-13.455 y450 &l 2012 ple §
20
Z0=-12.162 4430 4k 2013 ale 3
20
Z0=-13.020 4450 &l 2014 ol §
20
Z0=-14.088 ;450 &l 2015 ale 3
20
Z0=-11.705 , 450 31,2016 ale 3
20
Z0=-14.251 450 3l 2017 ale 3
20
Z0=-15.446 , 450 il 2018 ale
20

-2

-9

-

:2014-2009 & la¥l ariaully sLall aSyad Joudl dailay JUI 300 sgid LAY bl

2014 2013 2012 2011 2010 2009 !
48.076.295 24.475.822 11.898.772 42.551.893 10.738.113 3.662.338 Luadll
96% 105% (72%) 296% 193% - ‘é.\.wﬁ|ﬂ.i.ﬁ|
Jgua¥l
262.937.121 262.344.339 224.333.896 258.439.459 228.286.234 589.504.039
gl
0.22% 17% (13%) 13% (61%) ; PORLPE]
1.354.263.160 1.356.874.434 1.490.008.243 1.488.702.230 1.424.752.928 1.316.429.835 J}qég‘ ‘:JL“’!
(%0.19) (%9) 0.09% 4% 8% ; PORTIPE]
Sla U
182.164.114 194.101.573 198.454.776 251.765.130 215.494.888 156.551.938
gl
(6%) (2%) (21%) 17% 38% ; PORLPE]
Jle=!
339.588.811 358.891.328 398.229.401 459.742.315 422.944.363 352.932.155 -
Lyl
(5%) (10%) (15%) 9% 20% ; PORLPE]
1.109.429 725.155 105.914.651 57.034.284 15.608.980 13.316.608 cl.pill

iy gaiill Adlall gz adll aladialy Alal) Judadl) g9
40 grd) Adlall (31 pal) pUE e Alal) 37

Guaddl (aa Jllae
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2014

53%
1.014.674.349
2%
1.798.160.100
058%
152.260.301
34%

2018
38.435.955
(65%)
318.157.619
0.72%
2.109.571.565
41%
173.742.199
(11%)
362.142.274
(4%)
88.909.534
37%
1.747.429.291
56%
1.896.443.376

(4%) 0.46%
117.147.979 127.346.773
(8%) (12%)

2014 2013 2012
6.943.507 3.992.142 3.045.786
74% 31% (58%)
38.957.695  35.798.339  27.488.372
9% 30% (8%)
317.908.193  276.787.644  238.586.333
15% 16% 12%
46.949.382  41.743.868  40.712.906

Sl il Aal) g adl) aladiiaaly el Joladl) g

2013

(99%)
997.983.106
(9%)
1.787.782.247
2%
113.937.597
(18%)

2012

86%
1.091.778.842
6%
1.751.708.685
5%
139.385.593
31%

2011

265%
1.028.959.915
3%
1.671.476.155
6%
106.339.227
18%

2010

17%
1.001.808.565
4%
1.581.331.342
2%
90.163.008
253%

2009

963.497.680

1.546.106.965

(59.028.594)

il
8zl
@udd| pddl
2SI By
@udd| padl
Slagdd
@l padl
2l dbe
@l padl

:2018-2015 aula¥l ariaully sLall aSyad Joudl dailay JUI 38,00 sgid AdY1 bl

2017
109.994.825
7%
315.885.061
(2%)
1.494.004.087
0.96%
196.867.027
7%
377.373.465
9%
64.762.465
147%
1.116.630.622
(2%)
1.985.134.194

2016
103.271.585
95%
324.476.536
18%
1.479.726.521
5%
184.249.902
(5%)
344.679.138
(3%)
26.250.000
19%
1.135.047.383
8%
1.975.971.897
4%
145.337.404
2%

2015
52.830.372
10%
274.036.332
4%
1.406.230.723
4%
194.008.744
7%
353.628.358
4%
22.011.327
1884%
1.052.602.365
4%
1.907.020.431
6%
141.891.001
(7%)

Ll
2l
sl il
Wolail! Jgua¥l
sl il
Jgsalll Jloz|
gl il
Uolual | asla ¥
PURLIELY
Sl Jlea]
PURTIpE
Baanll Z LI
gl il
sl Ggan
gl il
Slad
gl il
2l dle
gl il

:2014-2009 &ysgaudl oLy S Ay 40 Joull daslsy JUI 301 sgid A8 Julenl|

40 grd) Adlall (31 pal) pUE e Alal)

2011 2009 e
7.305.124 7.231.276 3.882.672 Aoaddl

1% - PORTIpeEi]
29.742.942 26.536.405 22.048.340 Woluad| Jgua¥l

12% - PORTIReEt]
213.448.554  190.871.927 166.090.974 Jgsa¥l 4\.4.>|

12% - PORTIReEt]
38.974.387 55.131.447 49.618.932 Uglual | Lol
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2014
12%
258.665.697
17%
15.205.107
22%
59.242.496
5%
38.490.670
8%
3.606.594
19%

2018
2.429.213
130%
43.602.873
13%
464.555.844
4%
160.776.342
6%
390.878.066
5%
26.883.833
2%
73.677.778
2%
64.063.638
27%
1.757.133
(75%)

e a1 Al - gl ) bl - A g1 g Ay 10 g ALy glal) Alsa - Al il tall Ay al) el

2013 2012 2011 2010 2009 vl
3% 4% (29%) 1% - el _pdll
220511331  184.617.037 161555476  140.214.291 116.916.425  obLlA¥l Jles)
19% 14% 15% 20% - el _pdll
12.507.288  10.323.177  8.566.175 7.122.345 5.865.869 syzmimll LI
21% 21% 20% 21% - el _pdll
56.276.313  53.969.296  51.893.078  50.657.636  49.174.549 LS gin
4% 4% 2% 3% - | _pdall
35.672.129  33.646.259  30.569.598  27.859.740  23.850.949 =l L
10% 10% 17% - vl izl
3.035.869 2.561.066 2.213.159 2.279.088 1.169.614 sl dle
16% (3%) - el il

:2014-2009 Lsgaud! sLpS a8y Jsudl Aailiy JUI 300 sgad AdY1 kel
NER

2017
1.058.210
(13%)
38.627.705
(14%)
445.760.460
1%
151.718.123
60%
373.451.053
10%
26.296.699
49%
72.309.407
17%
50.615.317
1%
6.908.249
228%

Sl guiill Adlal) gz 3ladll aladialy el Julasl) g
40 grd) Adlall (31 pal) pUE e Alal)

2016
1.222.146
(40%)
44.720.522
18%
402.970.775
13%
94.703.587
51%
340.947.152
15%
17.665.938
10%
62.023.623
3%
49.914.757
20%
2.104.584
36%

(39)

2015

2.038.229 &uadl
(70%) PORLPEL]
37.887.573 oluad! Jgua¥l
(3%) vl il
358.029.949 Jse¥l Jlea)
13% PORLPEL]
62.691.531 gl | el
34% PORLPEL]
297.680.822 Sl Jlex
15% PORLPELI]
16.046.267 JESEAARIN
6% PORLPETI]
60.349.127 ERAIURETY-PS
2% PORLPETI]
41.538.732 APY
8% PORLPEL]
1.543.642 =l gle
(57%) @l il
) (Gaa llae
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Slogilly milidl 2 Sl
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ssiy O U5 ga A58 pleiy Liny z3gadll O o) (aesg cuudl sda I3 (1o Lafady 35,400 #lxyy

A o Sas Aogaadl Wbl 3L plad e U Aadlly sl Oledl ziges Adlad (ol
per @ Bl e Lppasy zigaddl Lis @y la¥l adiadlly 5lall 45,2 @ilgal a8¥1 Sl
3929 oo oIl by sl Lty @Jg B3zl 7L 3 Logmle (olazsl 2013 ale § L sl alsed
z3saddl Lis (allg oLy S 38,8 @ilsal Laddl Julmall warg zdgaid] cowd ga] @ Spzma=ll 7L
L 1iay Jese¥l Jlez] 8305 oo ST JSang bYW Jlez) § 5oLy W measl aloe¥l aar & lajiany
Lty oy bl 8565 oo ST Joualdll 5oLy <alS 2017 ale 3 oSy (3S,80) Aaty Wity z3geddl Jax
Jawabreh and Alsinglawidulys ae 3an b lday cludl Y caudl gloyl (Sesg iy 73904l
.(2017)

dn W man Cos agaadl Zalall 3aLL glad e QU Ganll siall 1S z3ges dllad olasl
ale § 4l olyiad) panr § Laleiy gaseidl Lis (@lly ada¥) auially sLall 48,4 @ilgal Cas¥l Juledll
Ly @ly Aglaall wleld¥l § Abgmle 55059 Wgluill Jouall § Logzle (slazsl s oK 2010
A, 39 Uy zisedl Liny @9 20185 2012 ale § Zpuaill § Lgmle (olassl Uayly «cUdy 7350l
ale @ uadl § bg=le (slazil Al oS Uayl lyiadl e @ Laleiy z3gdl Lis @1y oLy SN
2016 ale § Agluill el § Alsgmels 8L Hlia oy Uy z3geill Uiz @19 20169 20155 2012
zisaill Lizy @Jg 20185 2015 ale 3 oyl Slo § Loxle (olazily celliy zisedl Lin oly 2017
(2018) ilewd! Bl pe 3oy Lo g bl CaMsY Cadl gl oSl 2l

Fany z3gel) L > Bpagad) Aolall 3L gl (e JUI jtarlly 3iall (as Il e 395 2llad
& boxle (olassl W muasl Gas¥) Jul=all uasg 2012 2010 2009 sle (§ Ada¥l auially lall 45,
aS,ad el Wi 2012 ale 3 Luuadl § Ls=le (slasily 2012 2010 ale § Wglaall Jouadl
& Byains 8505 W sl La8Y1 Juleall dicy clgind) apan 3 3,81 7 lriy z3gedl Lis was Ly S
(2010) eyl e Al po 48lasly 7z 3gell Aullad ity b liag uaidly Jowadl

A

reslposil|2-3-3

znlang JUI Staslly yuiall 2lSeY QW delosll oot uots 8Lk Aol Ram Ll Cole pumds
Al BT @ padsll oy (S QW Sadlly 5nl) e delad @1 &AW 3kl alasiuly oS, 81 demss

Ju

a1l 3LasY U el sl e welad & 2 z3Lod) aloiiad g patladl add
ool e z3gad alusial oaelill plld e JUI Aanll sall dalys § oatm Ll dumngs
el e z3ges alustal oudl plad e JUI tarll 5l 2alys 3 oat Ll dumgs
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A pally an Ll Yl

& JW Al sdally 1S z3ges Aleld gue” (2018) oge s s cciie Gla Sie coled ]
Oles cJasgdl Gddl Anala 3)sdde e piwarle Ulay "Oles Lo ygr § dzyall Lealudl o, 40

& JUWI Jel=all z3les 590" .(2018) Lguaie &Sl oyl e (suualy i <l (oge puly «ilesd!
Ul "Bogazell LA Jilagw degame 38,40 Lududat dulys ealud) @i€pad JU Aadl gl
byl ol Aaoly 5 y5dde pé siwale

oy "2l Sluoguased) s 75kl aglas ( JU sl 30201 (2010) saly) odlmi c oyl e
(uisd (pdgl Aale ol 55uS0s

Lealud! Sl JWI el 3l § AW @lsall Zeal” (2017) gwsa cramdl due 5sSadl due olyall
Lealudl i€l 5y5adll AU oylaxlly @iloall (e Ao Alys i) Aelial L3gaudl 2ieliyall
." Springate1978 z 39439 Score Altman Z-2000 7 3sa5 aladeiuwly cowwd) dcbial Lagaudl uclivall
766-743 :(7) 2017 :2, 109y delell AW bl yull 2l

QU Jelell 2zl clales¥l " (2018) cdezms pal @oldl cpsalyly ol pud oealyl <l 283 (uga
Sogdda pe ol y9iSs Ul Sgbell Oloys ol iy e Gudatll i dyliacll JW Aanll gt § Lasssy
Oloys pl Al olays af dasls

54all 3 Lasgsg JUWI Jul=all (8 Aasdl Codladl "(2018) .hlus daal copumg ey s Gilal cds
Ol Aaaly Brgdie e ptwsle Wl SLIU Sluwsll oo Bge e Aslage Al JW asll
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