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Abstract :

The research aimed to predict the financial failure of companies listed on the Iraq
Stock Exchange, by relying on the (Sherrod) model to estimate (Z-Scour), for a sample of
(85) companies, meaning (80%) of the companies listed on the Iraq Stock Exchange for the
period From (2018-2021), the research reached a set of conclusions, the most important of
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which is the possibility of using the (Sherrod) model to determine the possibility of a
company being exposed to financial failure, as this model classified companies into five
categories according to the (Z-Scour) parameter, which classifies the safety of these
companies from exposure. Regarding the risks of bankruptcy or not, the number of
companies that are not exposed to the risks of financial failure reached (27) companies, i.e.
(%32) of the total number of companies in the market sample of the research during the
period, and (16) companies there are a small possibility of suffering from the risks of
financial failure, i.e. (%19), and there is difficulty in predicting the risks of financial failure
for (39) companies, i.e. (%46), and there is a possibility that (1) company, i.e. (%1), will
suffer from the risks of financial failure, and there is a possibility of a It is significant that
(2) companies suffer from the risk of financial failure, i.e. (%2) of the total number of
companies in the market sample of the study during the period. Accepting the research
hypothesis that there is a discrepancy between the degrees of risk at the level of sectors of
the Iraq Stock Exchange, as there were fundamental differences in the Z-Scour averages
between the sectors during the research period. Rejecting the research hypothesis that there
is a discrepancy between the degrees of risk for the sectors at the level of years, if it
indicated The results are that the Z-Scour score was close to an average value between the
years of research. The research also recommends spreading awareness among companies
listed on the market about the phenomenon of financial failure and prevention mechanisms
through holding conferences, seminars and workshops, and the necessity of applying
financial failure models, including the Sherrod model, before Managing companies listed
on the lIraq Stock Exchange, to identify financial shortcomings and weaknesses and take
appropriate measures early to avoid the occurrence of financial crises.

Keywords : financial failure , Sherrod model , the Iraqgi Stock Exchange
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gladl) 8 dllall e V) & 68 o) Gind g SLa®8VL Alalall Ciloss sall Aadls o Lgie Lia yn ¢dld Il Wil g o)
(16:2021¢JBla & (I slas) aldl sbaiil e b il 5 LilulSas) 5 alal) g Uadl) 5l Galal)

Sl Jadll 23l :2-3

sl e Lgi a8 citdl g il a2 (lary (e o) slaie W) Qi il e ST ol dal (e
) Jally

o gsall 138 oy s (AltMan1968 ) g2sei -1

wslad 4 aaaiu) 13 (Altman) J8 (e gy A (Z) zlsely <o ya - - Js¥ Jall Altman T3 sal i
?"} M,)S:\)AY\ uﬁﬂ\@mjuﬂ\‘;c ajd\j‘\:ﬂuk._\mdm&\ A\Aﬁ}! g_a\);\a_:.d\ .JJ:.\AL;L;J\ LfJ;\;\AJ\ d;ﬂ;_ﬂ\
CJJA.J‘ Pk ‘_g lnd (5) ol r‘a: ﬁj ng,d\ a.J@J Uw\ ‘).v‘)laﬂ\ é\j %) ULA A (22) (a‘.l;.\.ua\
(Altman& et al,2014:33) 2l Axpall caus (50 :2021¢3.5.<)

227



- I o
o) il
, WS % BT LTS

CRIVERSITY OF AVBAR

8 2024 /uud s AW 19 A aLai@Y 1 aglalt LAY Janels Jaloee 2 sdall 16 dlxal!

Z=1.12X1 +0.14X2 + 0.33X3 + 0.66X4 + 0.999X5

Ol G

3 da 8 AT 4a )0 (e dill 038y Cun (e £ sane/ Jalad) Jlall Gl ila) = X1 Y1 Al -]
Jsanll & ol i) ¢ sene 4shaid I dwilly Ja¥) 5 ymad el 1L Ul e Ja¥) 5 jpad ol il
A g)aiall o seadll-Al glaial) J sV = JWall Ll il e

Dlaia¥) Al Al sda Jidh (U g sane/ Slbalia¥ly 8 jadiaall #LYI) =X2 Al dual) 2
il gall ) Hlaiiny sal Huass

ulg e el jlatind 3,08 duwall o2 Jidi ((Jsma¥) g sane/cil pall 2516l J ol = XA duill -3
S pall 5 (a yiall g pail) A8 lrs) auaddl J8 Ly )Y

Gsia il dulin jlate Al s Jiad (¢ sl ¢ sane/ Gaetlisall (3 siad 48 sl dasll) = X4 Al Jll 4l -4
o xid Dl g sall da Gl llaall Aad (2a () J8 G il o sail) ae 40 jlie A8 suad) Al Ludia 4SL)
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Ll 3l ) by e o jamall 5,08 e Auill oda ysind ( sV & sane/ Cilagdll) = X5 dselal) Lpsill -5
102 :2022¢dle) z3sall 13 8 Clagaal) Jial dpal y8Y) Aladaal) Loy Dlainal) a3y 131 ca) jlafinl daghy
Js¥) daall Altman z3sed IS (e Sl sall caniat U J gaall mia 509 (103

Js¥ dall Altman z3sed JMA (e Sl sall Cainal (1) a8 Jsaall
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Y] LA A yre e 5al1>71 .81 sy )
lera s duaa Camaay AL3N i sl — 2 e 30 7<2.99>1 .81 i) 2
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(50 :2021 ¢35 1) (e AaicYL Eaalll dlaet e J gasd)

@ madll Qladl G lud allaaias 1977 ple 4 z3saill (Altman) sk - S8 daall Altman z3sed -
Al Cpeabiall (3 siad 48 guad) Aal) Jasind 5 Alle Ao (28) 4nddind G ¢ o il Jalatll bl 5 adl)
(Elewa,2022;5 ) 334l Lapall (385 73 saill oLy &5 38 5(50 12021 68.5_0) 4g_iall

Z=0.717X1+ 0.84X2 + 3.10X3 + 0.42X4 + 0.998X5

Gt

o salall J a1 g gane/ Jaladl JLall Gl = (X1)

A salall J sa) g sama /38 Jainall 2L 5Y) = (X2)

A saldl) Jgna¥) ¢ gana /il puall 5 305l 0 )l = (X3)

O3 & sans/ (ppadlisall (3 s8al 48 gl dadll = (X4)

A sald) J gl £ sama / Clagadl ila = (X5)

S dall Altman g2 ses JAA e s sall Ciial U J gaad) a5

S dall Altman z3 s P (e Sl sall Caniai (2) o8 5 Jsaall

)\)Ah\j\ L;s: Ejﬂ\ J\)Aﬁu‘}” d:\h 448l

oY) lalaal dia yra A gall >71.23 S A
lean s T ey AL dcs sl — 2aae ye J38ll 7<2.9>1.23 A A
Aaalil) il gal) <Z29 ) a4l

(50 :2021¢5 3 ) e Aaie YL bl slae (e Js2a])

& 250 1993 ale A (Pech& Hartzel) ae ostailh 73 galll 138 5o gkt a3 _: il Jiall Altman zd s -z
(Jainall geliall Y1 JalEl <ils ga gall O ) 90 Jaze Cada 3 0 2y ddpeliall e 5 dpelicall Clu sall azen
zisalll oS Aeliall GlSHAN A ga Lae B g4 dcliall je GISHA) A Glagagall Jae oY
(257 : 202260055315 Jamd) Al sl 5 (95: 201 8¢5lenll)

Z=6.56X1 + 3.26X2 + 6.72X3 + 1.05X4

oAl
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Cla g sall £ gane/ Jaladl Jall Gl ila = (X1)

g sall g sana /8 adina) 2L Y = (X2)

13 53 sal) g sann /ol puall 5 381l U s M ila = (X3)

il sllaall ¢ sene/ ALl (3 s8ad 4 yiall daill = (X4)

GlEl Jall Altman g5 d3& (e Sl sl Caiaal JUl Js0a) a0
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Ol Jesomall Gl dda A
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(95: 2018‘@\4431\) e alaie YU Ealil) dlae ) (e J gaall

el zasalll g e dlall Jadlly sl 8 Aoall cndlu¥) e zasaill 18 iy (Kidal981 ) zased -2
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(Mohammed,2016:36
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Jsa¥) g sana / cparlud 3 sin = (X2)
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& 3 0.10 AU il g sall /ALl (B 5a Mea)  (X6)

(263 :2018 1525 5all) (e SlaieWly / Ealll slae) g 522

8 cpiaa 4l Aadsai Y D gndl il Y1 G55 el Sherrod zises o) s odlel Joaall JYA (1
bl uldl Cojliadll J8 (e pasinn J oY) Gaagdl Cua )l ety Sl Jildll Gl g 8l b
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O (263 :2018cs2iall) Ll aiu¥) o) J3dl) 5 GudaY) ) dsns el (il Gyl ) 3l Js Y il )
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Jadl Hhalaay il cay Z>5<20 ) sl

Jadll Hhladdin pedunsdl  Z>-5<5 Axl Ll 44

) hlad S IS e me Gl Z < -5 sedl) 28))

(55: 2023 ¢ o & 5 ¢ Slean) e alaie YL /Ealil) dlac ) (e J saall

han ¥l calall ¢ salll 25 3l jall il i &3 o) LY —réuand) il ji LB Jhas ) cailall il -4
b LS5 L) dia il 5 ) (SPSS) gebion Gl jde il e slaie YL

(Sherrod) z3.sei <l Cus Al Hall de IS A Cayiat  1-4

Al aa (Z-Scour) ded o sie s (8 paall gladll Jlad) Jldl) plalaad dia mall e IS 55 2e gl
e IS8 sl e (%32) 4 Le sl 38,4 (Sherrod) (12) gase Chiead cusa (< Z25) sV
i Lo 5l G lian (7) 4l Ll Gan o jladll aae Cialy Lag ¢ Al ) 320 JBA 8 el ¢ Uadll 4l
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Z35ad Caial Cusa (Z > 20 < 25) O (Z) e o sie L ot 3l ) Jdll i o jladl)
(Z>5<20) & (2) 4ad b sia g poanii Al 5 2AEN 48l ea o jladll 22 IS WS ¢(Sherrod)
o g se LS 8 el ¢ Uil A jall Ao IS a0 e e (%50) 4 L sl G jean (19) laaae il
‘ (1) ) Galall (8 1aS (7) Jsaad
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w(%g@wudig_,ts);(@mm\u\Wuts,u\ e iy ey dul )il de o))l g ladl) S
IS 55 (5) oY) Al e Sl aae &l a e liall g Uasll S i Ll o el 3l gUadll S a8 aal
4l e S Al dae @iy ¢(Z) G dans sial L5 A jall 520 DA die eliall pUadll i€y sl g
IS dae il L Al )l Aie eliall glaill @lS i Mea) o (%13) 4 e gl 48,58 (2) 4
Sleal (e (%7) 4w Lo ol el 238 e 4S5 (1) (%47) 4t Lo IS 53 (7) A L) aa
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glad S 33 e (%100) At Le (sf 48 55 (2) AN Ll ana S a8 sae IS 38 VLAY ¢ Ul IS
4S54 (1) 5 (33) Admsi Lo g (A5 A8 e 3855 (1) ) laiia) Ul lS 5 aae gy Lag cc¥lasy)
e S 53 Maal (e (%033) At Lo (o) AN 2l e 38 55 (1) 5 ¢(%33) st Lo (gl 40l 258 pann
O (%60) 4isesi La 51 SIS 53 (3) (oY) A8 Gaa S S8l dae Caaly 388 (el ¢ U Lal csaall JOUA Al
3D Cpeca Baal 348 ‘(%2o)wu6\uu\M\Wm\ﬁsy, sl all e ISl aae sl
O (%67) 4w Le sl IS 55 (4) Y A @lS 8 aae al cleadl) gL Ll «(%20) 4 L (sl Aan)
§_\3| 43..\\_)5\ 44l (e ah\; 4\5).»_5 ASNE) ) (e bh\j 4.5‘)...»} aaadl D& M\Jﬂ\ 4..\..31: k_il.S).n ‘551.4;\
(2) Y Al G IS A dae &y 38 dalud) gl Ll ((Z > -5 < 5) Op (Z) desl Jasie L puaa
O Sl dae Lol saad) I8 Al )l de Aalud) gl @S i sae aal e (%22) A b o 38 5
3 5 (%22) i Le (gl 4 55 (2) AN 2l S L8 a0 5 ((%dd) Al Lo of S 4 (4) aly 288 Al L)
Baall JOA Al ol die daluall g lad lS a3 aae  Jlaa) Ga (%11) 4 Lo (61 48 3 (1) dselad) 228l IS 55

(2021 2018) paall 3ae DA (Sherrod) iju Cilid o CileUadll g Al Hall Ae IS AN Canual (7) Jsaa
A A s e daall Al A GiS i ae dwall 1Y) A Sl aae chle Ul

S e sanall Al Adad) Al SIS Hh e Awadll dagl I Al clS pdaae Al
-- - 0.50 19 0.18 7 032 12 (A paall g Uadll

38
7 -- -- -- - 0.86 6 0.14 1 0.00 - el gl
0.07 1 -- - 047 7 0.13 2 033 5 eluall gl
15
2 -- -- -- - 1.00 2 0 - 0.00 YLy g
-- - - - 033 1 033 1 033 1 (el i) ¢ Usd
3
5 - -- -- - 0.20 1 020 1 0.60 3 Opelil) ¢ U
6 -- - 0.17 1 0.17 1 0 0 0.67 4 cleaadl glla
9 0.11 1 0.22 2 044 4 022 2 dabudiplUad

85 0.02 2 0.01 1 046 39 0.19 16 0.32 27 & seaall
(SPSS) gl » il 3 e alaie VL Gl dae (a1 s2])
se Jlaal (e (%32) dissi b 6l 4858 (27) Y A8 e IS8 sae il 38 (5 sud) (5 siue e L
(s A8 35 (39) ¢(%19) 4 Lo (gl Al 25 (yaia 4855 (16) 5 bl IS Al jall D (3 sl S 4
Lsal ) 258 pana 48 55 (2) 5 (% 1) Aaes La (s diral 1) 208D (panza 4S5 (1) 5 ¢(%46) Aanss Le g1 430 Ll
Baal) IO A ol de (3 sl S Ll aae Jlaa) (e (%2) dissi e
dwd&d&é\.&\@@aﬁu&bu\sw\u.u‘)kh.d\ub}\mu\ ‘QJY\‘\.L.A‘)QJ\ 2-4
-2018) e 33l I (Z-Scour) < eie Toame slalaall da ol (il 4y 8 o G558 cllia o Al jll Caua i)
0 Jsanl 8 LS ALl (315 53U (3 sl (3 gme e U ymaa e (2021
Y Azl Gl Jilas (8) Jsasdl
ANOVA
Z-Scour e

.Sig F Mean Square Df Sum of Squares
000. 4.176 1153.843 7 8076.903 Between Groups
276.336 332 91743.714Within Groups
339 99820.617 Total
(SPSS) gbin cila sie e alaie YU Calll Jae (a1 Jsaal)
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(F) dilide dndl Lo cileladll Gl sia Y 40l dpa il Jof o5 SN 6 gisad) e g odel Joaad) (1
Ol gl ) (2) ) Balall 8 LS halaall clas sia oD Laa3li s (0.05) (e J8I vie 4 sine 4y gl
JSEN A e LS5 ¢(2021-2018) syl 300 IS4 (5,31 cleUadlly 46 5lie (33.10) A boas sie o) o
(Sherrod) g s daas s cpelladll 3US )5 (28.75) e Lo s &y Gy ol Ui aly ¢ Ul Ll
glall 5 JLall L) gUsd (e JS iyt QB Jlial elllia Lty ¢ Jlal) Jzall jhlae ) dm jee s
s o N5l e (20.53) 5(2) (22.26) dad Taws sie qly G Al jall 320 A DEY) Shalase I peadl)
@eliall glhill & G ¢(17.20) = 1o3 gl &5 (e ¢(17.94) Zabod) glkS (o IS (2Z) Aaf a5l

el Qi) iy il Ay geea I i Sl 5 ¢(7.30) VL) g Ui a3 e ¢(15.83)

VLAY gUad (0 JS 5 (A paddl gladll (g (3) &) Blaall A LS G gina G 8 @llligh A all (5 gl e Wl
seliall glasll g cchlandldl g Uad g (aalill gUad (10 JS 5 o)) 30 e Uadll g ecilaral) g Ul g cpualill g Uad
Sl i) glads 8 padll glhdll e IS5 YL glhad oy laddll gl g caalill glad (0 JS
&Uaﬂ\ %) dS} uul.'ﬂ\ &Uas O g Y laty! &U:é} (:J\.A]\ Jﬂu\ﬂ &M Sy calaadll tUnﬁ} u.mtﬂ\ &u:ﬁ}
e ISy Glaadll glad g daludl gkl y OYLAY) gl cliall gladlly el )5l gladll g & padll
e IS5 Aabiad) g Uad g ddabid) g Uad g YL glad g cliall gUadll g el )30 gUadll 5 & jadll g Uadll
laadl) e Ul g palill g Uad
Leeadial (Al @l gial W8 (Z-Scour) dads hlaall cila )a (o 458 sa (3508 il A0l 4l 34
Gl g yma e (Z-Scour) < Lis Tme shladl da ol cplis g 4 5m o B8 elllia o Sall (i i) Sl
1885 dpbuall Bla 1 el o U Jsaall b Jeagill &5 A il 5035,(2021-2018) e 52l
(Ml Jadl Hhalae I cleUadl) (i i JiE Juaial @lltia ) 61 2018 4w A (21.51) <ilS ) & s
AL s2gd A ) 5 Y )Y e Dl dadill el bl Al e (B pal) Sl ilad S5 Lae
(19 99) ‘_A\ dulaall .U.».UY\ aladl) ‘_A\ el 19-218 S MJ\ BAEY ujg_b f"’ cJhiely Ablbac L_As: ;.Ual\ Az
On Al amy oSy o Jlall Jdl jlalaey gail) A 4y sa @llia o 6 2020 4 (19.29) &5 00 2019 L
2021 ple (20.14) ) Anball Tl g¥) Cani )) 19-208 58 o)) el
Al (315530 (31 jal) (3 s lelaill (Z-Scour) delral (s sbimall <ol iVl g dluall Blu 31 :(9) Jsaal)
L s
< suall Mean Std. Deviation
2018 21.51 22.87
2021 20.14 15.84
2019 19.99 14.35
2020 19.29 14.36

(SPSS) gl » cla s e alaic Wl Caaldl dae a1 Js2all
Gle gl o QI G130 B1all B Slelaill ) Jadll jhlae il sial dy9ee 3558 el
Sl Jsaall b mimsa 5 (4) &) Galdl 8 LS IS (5 sl

A A 4l sl Qs (10) Jsanl

ANOVA
Z-Scour A

.Sig F Mean Square df Sum of Squares
863. 248.73.591 3 220.772 Between Groups

296.428 336  99599.845Within Groups
339 99820.617 Total
(SPSS) zebi_n sy e aldie Wl il dee e 1 J sl
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5.64 28.08 oY Jasaill g JLaiiud) padha¥) jliiicual) e
2.26 27.63 A D) L) i e
3.01 27.10 A Al Gl G s
1.83 26.48 A S I o gt i e
8.43 24.40 AT il g Sl aSaa) allal) i e
2.12 23.20 ai) A9 9l i puaa
0.73 22.53 LA il g it padhaad) (31 ad) il e
2.09 22.25 ai) ) Y)Y i
6.81 21.68 LA il g et aSaad) (31l () e
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0.62 20.53 LT Al i) i
0.56 18.78 aanay Jul i
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2.30 17.70 AT i) g dalill Juan gal) i e
4.56 17.35 AT i) g Ja saill o giad) i aa
1.60 16.75 A ) ik gl) i puaall
2.54 15.75 AT Lpalil) 5 it padhsY) B jad) i jucaal)
5.82 15.15 Ay Bl AaY) Gyl
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16.38 5.82 1030 g ) gl L Apand) S i)
6.90 2.08 ) LY A1 el 48l

Std. Deviation Mean Cpaldl) pliad cils i
41.94 61.33 Cpalill ) AS i
13.67 36.33 Oalill aldl) ag
6.42 25.93 Cmalall £ yand) S
17.55 22.53 Cpalill cpa¥) AS &
5.12 19.38 Calill AlaY) AS i
Std. Deviation Mean Al L) g s
3.86 29.35 Abal) JLaiiadl 1 ) g 3 AS
1.36 23.08 Al LS e
4.15 15.25 Adlal) ol et gl oo AS
Std. Deviation Mean claty) glad s ,d
1.12 9.25 YLD aildl) A4Sy
1.37 5.35 O Ll 484
(2) o @l
4ab 7-Scour * sector

Mean

sector 4.8 Z-Scour

o 20.530

=LA 17.204

selall 15.827

R 7.300

Jains) 22.558

Gl 33.095

cilexal) 28.750

alud) 17.942

Total 20.232
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(3) & gl
Multiple Comparisons

Dependent Variable: 4«8 Z-Scour

LSD
Mean Difference 95% Confidence Interval
(I) sector  (J) sector (1-9) Std. Error Sig. Lower Bound Upper Bound
Al <= 3.3267 3.4186 331 -3.398 10.052
eball 4.7036 2.5345 .064 -.282 9.689
CYlasy) 13.2303" 6.0299 .029 1.369 25.092
Dlaliiay) -2.0281 4.9846 .684 -11.833 7.777
Ol -12.5647 3.9541 .002 -20.343 -4.787
Glardl) -8.2197 3.6513 .025 -15.402 -1.037
daludl 2.5886 3.0812 401 -3.473 8.650
=L Sadl -3.3267 3.4186 331 -10.052 3.398
seluall 1.3769 3.8046 718 -6.107 8.861
GYlaiyl 9.9036 6.6642 .138 -3.206 23.013
i) -5.3548 5.7356 351 -16.637 5.928
Ol -15.8914 4.8668 .001 -25.465 -6.318
Glaadl) -11.5464 4.6242 .013 -20.643 -2.450
dabud) -.7381 4.1887 .860 -8.978 7.502
seluall A adll -4.7036 2.5345 .064 -9.689 .282
=N -1.3769 3.8046 718 -8.861 6.107
OYLaiyl 8.5267 6.2568 174 -3.781 20.835
DlafinY) -6.7317 5.2568 .201 -17.072 3.609
ol -17.2683" 4.2921 .000 -25.712 -8.825
Glaadl) -12.9233 4.0149 .001 -20.821 -5.025
dabed) -2.1150 3.5045 547 -9.009 4.779
aylatyl 3 padl -13.2303" 6.0299 .029 -25.092 -1.369
=N -9.9036 6.6642 .138 -23.013 3.206
eliall -8.5267 6.2568 174 -20.835 3.781
DlafiuY) -15.2583" 7.5875 .045 -30.184 -.333
ol -25.7950° 6.9541 .000 -39.475 -12.115
Gleasll -21.4500" 6.7865 .002 -34.800 -8.100
daludl -10.6417 6.4975 .102 -23.423 2.140
il byl 2.0281 4.9846 .684 -7.777 11.833
=N 5.3548 5.7356 .351 -5.928 16.637

239



o) i

AR CRIVERSITY OF AVBAR

8 2024 /uud s AW 19 A aLai@Y 1 aglalt LAY Janels Jaloee 2 sdall 16 dlxal!

eliall 6.7317 5.2568 201 -3.609 17.072
cyLasy) 15.2583" 7.5875 045 333 30.184
el -10.5367 6.0700 .084 -22.477 1.404
cilaaal) -6.1917 5.8772 293 -17.753 5.370
bl 4.6167 5.5411 405 -6.283 15.517
Oalill PO 12.5647 3.9541 .002 4.787 20.343
=3 15.8914" 4.8668 .001 6.318 25.465
eliall 17.2683" 4.2921 .000 8.825 25.712
cyLasy) 25.7950° 6.9541 .000 12.115 39.475
i) 10.5367 6.0700 .084 -1.404 22.477
cilaaal) 4.3450 5.0330 389 -5.556 14.246
bl 15.1533" 4.6360 .001 6.034 24.273
cilaadl) s adl) 8.2197" 3.6513 025 1.037 15.402
= 11.5464" 4.6242 .013 2.450 20.643
e liall 12.9233 4.0149 .001 5.025 20.821
Lyl 21.4500° 6.7865 .002 8.100 34.800
i) 6.1917 5.8772 293 -5.370 17.753
el -4.3450 5.0330 .389 -14.246 5.556
dalud) 10.8083" 4.3806 014 2.191 19.426
bl Goad) -2.5886 3.0812 401 -8.650 3.473
= 7381 4.1887 .860 -7.502 8.978
elinall 2.1150 3.5045 547 -4.779 9.009
cyLay) 10.6417 6.4975 102 -2.140 23.423
i) -4.6167 5.5411 405 -15.517 6.283
el -15.1533" 4.6360 .001 -24.273 -6.034
cilaaal) -10.8083" 4.3806 014 -19.426 -2.191

*. The mean difference is significant at the 0.05 level.
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(5) ) L
Multiple Comparisons
Dependent Variable: 4«8 Z-Scour
LSD
Mean Difference 95% Confidence Interval
() yaer  (J) yaer (1-J) Std. Error Sig. Lower Bound Upper Bound
2018 2019 1.5259 2.6410 .564 -3.669 6.721
2020 2.2235 2.6410 .400 -2.971 7.418
2021 1.3706 2.6410 .604 -3.824 6.566
2019 2018 -1.5259 2.6410 .564 -6.721 3.669
2020 .6976 2.6410 .792 -4.497 5.893
2021 -.1553 2.6410 .953 -5.350 5.040
2020 2018 -2.2235 2.6410 .400 -7.418 2.971
2019 -.6976 2.6410 792 -5.893 4.497
2021 -.8529 2.6410 747 -6.048 4.342
2021 2018 -1.3706 2.6410 .604 -6.566 3.824
2019 .1553 2.6410 .953 -5.040 5.350
2020 .8529 2.6410 747 -4.342 6.048
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