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o ABSTRACT O

The research aimed to measure the impact of underwriting rates on the return on assets
(ROA) in insurance companies operating in Syria using panel data models. The study
covered the period from 2010 to 2021, relying on data issued by the Insurance Supervisory
Authority and the Damascus Securities Exchange, including financial data, balance sheets,
and income statements of the companies operating in Syria.

The main findings of the research indicate a weak correlation between the variables,
suggesting that the study variables are independent of each other. Additionally, there is a
positive relationship between ROA and the growth rate in underwriting premiums, and a
negative relationship with market share, while the retention rate did not show any
statistical significance in its effect on ROA. The fixed effects model was found to be the
most suitable among the proposed panel data models. Market share rate and the growth
rate in underwriting premiums constitute the essential elements of the fixed effects model.
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2021 26.27 | 84.61 | 309.64 | 8.68 | 40.88 | 107.02 | 4.69 | 8284 | -29.01 851 | 48.02 | 1985 8.86 | 80.43 20.97 8.27 7479 | 227.18
(giand) Ja giall 11.55 68.41 39.03 10.84 38.12 21.25 15.75 86.83 6.92 8.76 62.87 25.98 9.62 77.21 27.24 6.11 86.61 28.54
Aad o) 26.27 | 84.61 | 309.64 | 15.82 | 61.69 | 109.22 | 19.58 | 94.29 5202 | 1139 | 8526 | 1985 | 16.17 | 8584 | 226.64 | 8.27 96 227.18
A il 6.99 61.62 -35.96 7.38 21.05 -28 4.69 79.02 -29.01 6.29 48.02 -25.1 7.82 70.8 -25.55 481 72.73 -29.84
okl il a3y 51 7.81 92.58 2.72 12.2 493 4 5.65 19.66 1.24 11.14 62.27 219 4.67 66.19 0.98 8.9 71.37
CNAY Jalza 44,18 | 11.42 237.2 | 2512 | 32.01 | 231.96 | 25.41 6.5 28425 | 14.13 | 17.72 | 239.7 | 22.74 | 6.04 | 24297 | 16.03 10.27 | 250.04
4 A ) (@ pdall el — i g0l (gl sazy) (AR Cppall - ALl (AR Cpali - Al
ol MSR RR RCS MSR RR RCS MSR RR RCS MSR RR RCS MSR RR RCS MSR RR RCS
2010 7.97 82.02 21.14 8.6 85.6 34.97 425 74.19 11.11 5.06 925 102.8 9.4 69.39 88.92 5.38 83.5 9.72
2011 11.17 | 86.18 | 24.14 8.58 83.6 -11.59 348 | 6761 | -27.44 6.01 94.4 5.34 7.07 | 74.02 -33.4 4.28 79.1 -30
2012 13.21 | 79.29 -5.67 7.24 75.4 -32.67 319 | 5458 | -26.81 6.65 93 -11.7 589 | 73.86 -335 3.95 82.9 -26
2013 1256 | 79.4 -17.7 8.84 68 5.6 541 | 50.94 | 46.74 7.16 84.9 -6.83 6.01 | 74.26 -11.8 3.23 96.7 -29
2014 8.09 92.99 -30.3 8.96 65 9.67 4.68 109.8 -6.43 5.65 93.4 -14.7 5.48 90.34 -1.37 3.07 97.4 2.88
2015 5.63 93.33 -24.4 9.82 79.7 19.09 4.85 97.54 12.64 6.47 93.3 24.29 6.37 87.23 26.34 3.87 98 36.6
2016 4.09 98.8 -2.32 9.66 71.3 32.08 49 46.21 35.81 6.55 93.7 36.04 5.98 89.51 25.98 493 96.7 713
2017 229 | 8593 -41.6 10.3 62.4 10.77 5 53.39 6.42 454 89.5 277 562 | 84.79 -1.83 3.88 91.3 -18
2018 1.08 | 64.39 -52.9 9.29 54.5 -9.22 3.81 | 9861 -23.7 6.57 90.7 | 44.97 125 | 89.37 123.3 4.36 91.6 12.4
2019 2.03 86.8 109.9 8.79 58.1 5.05 4.1 98.86 19.52 10.03 86.4 69.64 6.61 86.24 -41.5 5.28 76.7 34.7
2020 141 | 70.42 22.48 7.29 54.3 46.51 3.84 | 98.77 65.35 8.27 88.7 | 4559 | 7.08 | 87.82 89.24 6.08 68.4 103
2021 1.43 83.86 1235 6.3 57.6 90.88 484 98.56 178.29 9.74 89.9 160.1 6.65 85.33 107.4 5.76 63.3 109
(i) Jau gial) 5.91 83.62 10.52 8.63 68 16.76 4.36 79.08 24.29 6.89 90.9 35.65 7.06 82.68 28.15 451 85.5 23.1
dad o) 13.21 98.8 1235 10.3 85.6 90.88 541 109.8 178.29 10.03 94.4 160.1 125 90.34 123.3 6.08 98 109
A il 1.08 | 64.39 -52.9 6.3 54.3 -32.67 319 | 4621 | -27.44 454 84.9 277 5.48 | 69.39 -415 3.07 63.3 -30
ol il 2 | 457 9.62 55.54 1.16 11.2 31.94 069 | 2357 56.59 17 3.07 | 5474 | 201 7.52 59.2 0.98 11.8 49.4
CEMAY) Jalra 77.2 115 528.2 135 165 | 190.53 547 64.9 | 220.38 | 24.61 338 | 1536 | 59.1 | 2724 | 78.42 | 31.88 29.4 29.1

EXCEL 2016 gabiss (i i llaa n Lllall (315550 (3ad (Gymas Oalill (o il b} A (355 gidall Alall ) ) ) Sy Caldl) 3132 (a2 pecaal)
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L;Aw\ ‘mi ¢ ypala

ysm 8 Alaladl Lalall el S35 8 Jsea) e diladl Jaee b QLESY) eV aee S las

(2021 — 2010) 3 M &y ) gual) (G guall (58 B2 giall Gppalill 2ilS yai (B J ) o ailal) Jana 2(2) B Jgan

au Baatiall 5\.3):1\ Z.UJ.A! Z.,dhj\ ‘,.Jj — 3.,-.\3451 Z.JJJ“ — Z.HJ:.\\ 7\.,-353551 aa g..ud\ (8 all J:\-\i — u.giyi g.'uh:d\ sy Z.\,shl\ i,u)h..‘{\
2010 6.48 4.29 5.29 5.1 4.07 0.63 1.62 6.45 3.86 1.02 4.9 2

2011 5.98 5.62 3.91 476 5.34 4.1 5.73 482 5.58 3.32 454 | 197
2012 3.68 5.14 3.25 2.76 5.37 5 3.73 3.81 5.97 0.63 1.17 141
2013 2.53 4.58 11.71 2.78 3.71 7.44 -2 2.83 7 0.66 4.46 1.33
2014 2.16 3.64 11.19 462 0.77 8.86 1.04 4.9 7.03 1.23 4.93 1.81
2015 9.54 18.58 15.31 7.14 2.25 2092 | 337 11.2 6.47 10.75 10.04 | 251
2016 10.22 11.56 11.54 1.12 3.6 24.9 0.68 7.89 7.31 6.89 9.09 | 4.01
2017 0.67 -3.02 2.05 0.58 5.86 5.4 2.88 1.22 3.89 -4.13 0.03 1.92
2018 10.41 -0.24 2.22 0.9 14.59 0.22 3.02 2.6 2.93 -18.12 10.25 | 0.94
2019 0.99 -0.78 7.83 1.57 0.16 049 | 036 2.46 2.47 -28.09 2077 | 179
2020 37.63 66.51 31.75 12.44 5.81 5387 | 227 19.5 10.6 77.34 1051 | 678
2021 29.06 49.26 26.55 14.64 6.28 41.03 | 11.94 12.31 13.04 35.92 584 | 433
el bugiadl | 0.94 13.76 11.05 487 482 1342 | 2.89 6.67 6.35 7.29 6.45 2.57
Lad e 37.63 66.51 31.75 14.64 14.59 53.87 | 11.94 19.5 13.04 77.34 2077 | 6.78
L 0.67 -3.02 2.05 0.58 0.16 5.4 -2 1.22 2.47 -28.09 -454 | 094
ol i AT | 11,6 21.69 9.54 453 3.67 1831 | 346 5.32 3.08 26.88 6.43 1.67
Y Jalaa | 116.68 157.64 86.38 93.08 76.23 136.37 | 119.77 79.89 48.52 368.88 99.65 | 65.12

EXCEL 2016 gebin o Liatlaa 3 ) (315600 (3diad (3 omug Gaalil) Lo il i) Ao B 5 ) pditall ALal ol gh) ) SLSL Gl 3lae) (e s yiaaall

s anall 4 ) jia )y ADELGY) LIS e ST -1

Of (Say Al JSLaall aal (e zdsaill gla e 2SI ML 5 ol puial) 028 (g A3Saall dalii W) ) 550 sl
L yaatiall 28w ol )W) Ad gine b N el il CA}A.\ uagi ale haad

Aliiaal) cpiially i) piiall LU Agiaas il (3) o) Jsaal

Covariance Analysis: Ordinary

Sample: 2010 2021

Included observations: 144

Correlation
Ratio_of chang
RETENTION_RA| MARKET_SHA e_in RETURN_ON_ASS
TE RE _Subscription ETS Probability
RETURN_ON
1.000000 _ASSETS
Ratio_of cha
nge_in
1.000000 0.405850 _ Subscription
----- 0.0000
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MARKET_SH
1.000000 0.237565 0.167957 ARE
----- 0.0041 0.0442
RETENTION
1.000000 -0.197976 -0.010116 -0.127152 _RATE
0.0174 0.9042 0.1288

E-Views gualiy o alae¥l dald) daei e jaaal)

& il Jane Cibriall ae Ciumn s IS8 &) il o csiall LYY dsiias Jas (e Laadls
G Apppail) Clpaiall sdag aill i) cp JaliY) CDlelee 0 Cumy A guad) Gumall Jaray SY) Lol
il e (0.167) 5 (0.405)
Lae ¢(=0.127) @ LL5NY1 dalae jayy aluss i <8 Baliin¥) Janey Jafiyy o) siall of JaadU LS
el daate Dl AShe dsag a2 Sy
. Fisher—ADF ,Lia¥! Gudas 73l (4) Jsaal) ey canall il ysial A yin) LAl (a geadsy Ll
Bany pia e djl) Judldl saa] (giad JBY) o tpal) dpddl
B3y s ol o diail) Judlud) gsian Y Al Luzapdl) o

Fisher—-ADF Lid) aladialy cuaad) cilysiia 4y i) A :(4) Al Jeaad)

1(0) sioal sic )EY) )
Adal] &) paria
Prob.** | Statistic | _aiall g
. <N aa
0.0047 45.7634 ! Return_on_Assets Jea¥) o silall Jaee X
)
0.0000 66.5998 Jise market_share 38,0l 48 el daall Jana
ay=d) Jalaiall J
0.0000 | 90.9218 |  Jis Retention_Rate =) e
- (Lsy)
Lldl 8 el J s
Ratio_of_change_in @ Bl dare
0.0003 | 55.0989 Jiiae  Subscription syl

E-Views galin Ao alaie¥l Cald) alae) e

nyy cAgiajll Aludull Ay ) Japd 383 Il il Ga sasg ds 2 pae (4) dsaadl (e Jaadl
tok Lo (385 elldy Causliall oz 3gaill HLaAl o g ALYy Ay (e ST
sAaanal) Sl jlasd) zigad —1
fal WS g chrend) bl lasil z3gail lgde Jgeanl) 5 Al i) o)
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ESY) Y ana C:U'“S daanal) Al lasd) G:U-d :(5) ng Jdoad
Joa¥! Ao silad) Janag

Prob. t-Statistic Std. Error Coefficient Variable
0.0000 4.981980 0.014613 0.072800 Ratio_of_change_in _Subscription
0.5149 0.652889 0.207640 0.135566 MARKET SHARE
0.1505 -1.445732 0.046675 -0.067480 RETENTION_RATE
0.0298 2.195116 4.285054 9.406192 C

7.163934 Mean dependent var 0.182346 R-squared

10.55161 S.D. dependent var 0.164825  Adjusted R-squared

7.397706 Akaike info criterion 9.642902  S.E. of regression

7.480201 Schwarz criterion 13017.98  Sum squared resid

7.431227 Hannan-Quinn criter. -528.6348  Log likelihood

1.478945 Durbin-Watson stat 10.40717  F-statistic

0.000003  Prob(F-statistic)
E-Views galiy o slae¥l dald) daef e juaall

o % 18 spuis o 08 z3saill (f of % 18,23 caly 8 aoail) Jalaes A (f Bilid) Jsanll (g i
ALad) laay) Ledl o Load Jaadly (opualil) GlS8 v Jea¥) e dlall Jaee 3 Alalal) oyl
Agdlaay) dedll of Ll LS (0,05) e ST gd Dsine e LlaY) Jaeas Adsud) danll Jare il
llaaY) degll U laillyy el 13 Aygies Sl (0,05) oo Ji LLaY) ded &l Jaee i
Ao 3 bl z3ses of i Laa (0.05) e sl a5 (0.000003) (g5l W a5 FjLasy a6l
JAglan)

PRGN Bl lasd) gz dgad —2

fok WS s cAnlill sl jlass) 2 3sal Lgle Jsaanll 2 Al bl )58

GUESY) N ana 3 gl ALY <) 5 jlasd) 73543 1(6) Ay Jsaad)
Jsa¥) o ilal) Jara

Prob. t-Statistic Std. Error Coefficient Variable

0.0000 6.049809 0.015032 0.090939 Ratio_of _change_in _Subscription
0.0373 -2.104276 0.325707 -0.685377 MARKET SHARE
0.9864 -0.017091 0.072472 -0.001239 RETENTION_RATE
0.0810 1.758809 6.135483 10.79114 C

Effects Specification

Cross-section fixed (dummy variables)

7.163934 Mean dependent var 0.323686 R-squared
10.55161 S.D. dependent var 0.250287  Adjusted R-squared
7.360702 Akaike info criterion 9.136217 S .E. of regression
7.670058 Schwarz criterion 10767.69  Sum squared resid
7.486407 Hannan-Quinn criter. -514.9706 Log likelihood
1.715400 Durbin-Watson stat 4.409977  F-statistic

0.000002  Prob(F-statistic)
E-Views galiy o alais¥l daldl A e jadll
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o % 32 i e 50 z3salll (f 6 % 32,36 il 8 sl Jalas dad of i) Jpandl (e i
AL laay) Ll o Load JaaMy (opalil) GlS58 v Jea¥) e lall Jaee 3 dlalal) oyl
G o Jame i Al dedll o 1aadi LS (0,05) (e ST 68 Lygine e LlEaY) Jaee i
Al dadll ) il ccilriall sda dysine Ul (0,05) e J8 A sl daasd) Janes Lludl) ded
AN @iy bl zisas o Sy Lae (0.05) e al 25 (0.000002) gsbes Ll aas FoLaay 4a)yal
REION

:Agilgdial) il jlasd) el -3

tol WS s dAgilpdall Bl jlasd) z 3l e Jsaanll o5 ) i) )58

Jsa¥) o dilal) Jara g QL) el na 73 gall Al guind) o 8N land) 73 gai 1(7) ady Jgaad)
Prob. t-Statistic  Std. Error Coefficient Variable

Ratio_of _change _in
0.0000 5.463326 0.014201 0.077583 _Subscription
0.7595 -0.306798 0.237686 -0.072921 MARKET SHARE
0.2909 -1.060223  0.053298 -0.056508 RETENTION_ RATE
0.0369 2.107083  4.839497 10.19722 C

Effects Specification
Rho S.D.

0.0783  2.662157Cross-section random
0.9217  9.1362171diosyncratic random

Weighted Statistics

5.041945 Mean dependent var  0.185620 R-squared
10.19858 S.D. dependent var 0.168169 Adjusted R-squared
12112.73  Sum squared resid 9.301587 S.E. of regression
1.568726 Durbin-Watson stat 10.63664 F-statistic
0.000002 Prob(F-statistic)
E-Views(12) galin o sl cald) i o juadl)

19 dsa asis e 0 z3saill of ol % 18,56 <l 28 aaatl) Jalas dad of bl Jsand) (o peiiass
laay) Lagll o L Jaadlig el ClSpi paia Jua) e silall Jane 3 dlalall eyl (e %
LS ¢(0,05) oo ST Logh Gysina e Asndl dumall Jone piials Dysina e LliiaV) Jaee i dllad)
Ol 13 Agsiee Sy (0,05) e i L) dad 8 ) Jaee i AlaaV) de@ll o) Ladls
it Las (0.05) (e sl a5 (0.000002) st Ll ans FoLaay syl dlaa¥l dadl) 1)l

Agilaa) AN @l Al z3sa o
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el G Alaliadl s je —4

 Jal gl e o5 <Hausman Lol Fojlad) daul sy 4Ll SO »dladll (g Alaldal) S

Gm Foolas) DA e dresall @yl 23000y 25l sl jlass) z3sa o dlalidl o5 cF s
U

Ll Aadle Yz 3l g dranall Al lasi) z3sas of tasadl Aplajdl)
Ll Aadle Y zagaill g Al Al laas) z3ses of AL Al o
fol LeSsay g las) Al Jpaall el

Jea¥) o silal) Jurag liisy) ciame zigall F LAY :(8) ad) Jgaad)

Prob. d.f. Statistic Effects Test
0.0082 (11<129) 2.450829 Cross-section F
0.0041 11 27.328536  Cross-section Chi-square

E-Views gualiy o slae¥l dald) daef e sl

Jial LllaaY) dadl) dad o Cas <0.05 ANV i dad ae (F-statistic) 5oy Prob e aijlie 2
Y zasall sa Al i) jlaad) dgan ol ABEN ALl duadl Ja el AN e dad (e
Labiball A
P e Adlpdal) hEL = 3gaiy Al A jlasi) z3sa o dlalid) a5 :Hausman jlad) -
10580 Cus Hausman sl
Lllall Aadle Y #3gaill g Akl 8B lasil zisal of taed) Luap
Lllall Aadle Y 2 dgaill ga Al AR jlas) z3sas o AL L dY
QUESY) Y ama zigall Hausman Lad) :(9)Jgaad)

Joal) Ao ailal) Janay

. Chi-Sq.
Prob. Chi-Sq. d.f. Statistic Test Summary
0.0437 3 8.114031 Cross-section random

E-Views galin o slais¥l dald) daef e jaaal)

Zad on iealProb Aad of cus <0.05 AN (s5iue dad go (F-statistic) LsYProb e ailia s
Ldle JSY) zhgall g Al clslll jlasil zsar ol ABGN Aladl dumall J& Gl ANV g
Ll

clilll Aaidle JESY) zagall) ga AN cp Bl jlasd) zisad @) G las giiiud
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Gluagilly claliiiuy)
Glatiiiuy)
Ayl clpiall G i Ll asmy "
Jsay) e sl Jare 8 SY) bl 8 sal) Janad Aflias) AN 33 flaag -
Jsa¥) o silal) Jae g Adsudl Laall Jondd Ailan) AN 53 il aag -
Jsa¥) e 2l Jaee 3 Adgud) aal) Joed Aflan] N2 3 Jlaap Y -
s bl 2D B 235 ol gas b @lly 23l G 4)idls Hausman ,lal eha) DA e -
A pud) daall Jara (mSY) bludl 8 sall) Jaes yuie Gy s3ll5 Al il 73 sa
tluagill

slaa¥l U Yl Jea¥l o 2l Jaee 8 51 e g Ll QUSY) C ey alaiaYl By5
Al Jalally
Slall Jane (g0 L)l Ve Ays Joaa¥) o lall Jane 8 QUESY) Y e ADle A b pusgll -
Jal e el ccpalill @38 3 Cilapual) Lmy) Jaras paisall JUll (uly e 2ilall Janes LSLI Ggia e
e Ll Vv 8 sllad) ) (s b Leiidags
Ugps N ame o (AY) AL NV amall a3 Apng )l ABe Al il a0 (e (DUN) -
ol S G lag) s laal 3 gada g dal (e @lldg (s Y aeag

Ay Appe B opelll G 3 AW ) ey Baag)ll e 3D L(2023) aeal caeal -1
A(3) 2aall Aadall iyl Sl G daals Alas L (pal) ) 4550 Alla Audy) sl sy

427 - 406 = .(45) Asd) 12023
Ahmad, Ahmad (2023). The relationship between profitability and some financial ratios
in insurance companies in Syria using legal correlation (Case Study of Al-Mashreq Al-

Arabi Company). Tishreen University Journal for Research and Scientific Studies. Issue
(3). 2023. VVolume (45). pp. 406-427.

S Al sedlal e & Al clBall chdse s 2(2021) AA caall Al (sl -2
153-) Ga (7) alaadl 2021 ¢(1) saad) L spaleal Lplaill oluhall dae " Ak Gy dppad) bl

. paa (182
Al-Khouli, Osama; Al-Jundi, Khaled (2021). The role of cash flow indicators in estimating
the financial solvency of Egyptian insurance companies "Applied Study". Journal of
Contemporary Commercial Studies. Issue (1), 2021, Volume (7), pp. (153-182). Egypt.
3- KRIPA, D., AJASLLARI, D. Factors Affecting the Profitability of Insurance
Companies in Albania. European Journal of Multidisciplinary Studies, United Kingdom,
1(1), 2016, 352-360.
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S e iy« eliaY) Gladally ulill (5ol L(2010) Goled) 2 (eli)l ¢ ks ¢ slady —4
aralal) Gile bl
Bashmani, Shakib; Al-Rifai, Abdel Hadi (2010). Principles of Insurance and Social
Security. Syria: Directorate of University Books and Publications.
Ay (Oryendl gl Gualsall dmas s@ym\ Cralaadl laiel dgpaall 300l dadall saldl -5
.674 2023
Scientific material for the preparatory course for the legal accountant exam, Association
of Syrian Certified Accountants, Syria, 2023, p. 674.

UJ‘){Y\ Sgﬂju‘ danlas ‘ijy\ Axalall c@:ﬁb’lu\ ‘553\.\.23 JJL.LA (o gitl) g)h} (2011) ‘sji‘- ‘Ls-‘@” -6

Al-Zoubi, Ali (2011). Marketing Management: A Strategic Applied Perspective, First
Edition, Al-Yazouri Press, Jordan.

Jalas gsA Ulaiiall duleginy) sty Ao g Blaal) Jasa e\dil.u\ 6(2012) BI cg:,y«:l\ g ¢ Ls"L"‘A =7
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) el oo s Aplall oslall (alsBY) o slall Z0S CALAIL e sy 0 Fasen Rl "= J5l
Hassani; Hussein, Al-Humaidi, Noor (2012). Using retention rate and utilized capacity
ratio in analyzing the risks of the insurance portfolio, the Seventh International Forum on
"Insurance Industry, Practical Reality and Development Prospects — Country Experiences”
University of Hassiba Ben Bouali in Chlef, Faculty of Economic Sciences, Commercial
Sciences and Management Sciences, Algeria.
8- Mansour, Yomn; Alhoussami, Majid (2024). Comparative Study of the Impact of
Subscription Rates on the Operations and Profitability of Commercial and Takaful
Insurance Companies: A Case Study of Solidarity Allaince Insurance Company (SAIC) and
Syrian Islamic Insurance Company (SIIC). Journal of Humanities and Social Sciences
Research. NO (2),2024, Vol (3),1-14

Oe Aue e Gali (Jo¥) deall chlad)) Jib bl saagd) jis chlial (2017) gad cGisedall =9
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Al-Ashoush, Ayman (2017). Unit Root Tests for Panel Data (First Generation Tests)

Application to a Sample of Developing Countries. Tishreen University Journal for
Research and Scientific Studies. Issue (5). 2017. Volume (39). pp. 50-67.

E- zalin saaiuly Panel Data Model dus Guki cigha (2021) Gl we dyee o —10

.obie Gilagi daala : il WVIEWST0

Ben Amara, Abdel Razzaq (2021). Steps to Apply Panel Data Model Technique Using E-
VIEWS10. Algeria: Fer

sy (2010) Al DA dysw b cudill o GlaVl A J8 Ge sysdidl Al el ~11]

.(2021)

Annual reports published by the Insurance Supervision Authority in Syria during the years
(2010) to (2021).
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Annual reports published by the Damascus Securities Exchange in Syria during the years
(2010) to (2021).
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