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O ABSTRACT 0O

This research deals with an analytical study of the impact of Profitability Risk on
Syrian Insurance Companies' Performance.

Given the importance of insurance and its role in reducing risk, in addition to its role
in improving the national economy and develop it.

we will try to expand in the concept of insurance and risk which Include risk
definition, risk characters, types, steps, methods of risk measuring, risk and profitability
risk in the Syrian insurance companies then we calculate net insurance premium and
profitability index, since 2007 until 2014, with charts. Then we will see how much the
profitability effect in Insurance companies’ performance.

Finally, we address our findings, recommendation and references.

Keywords: Risk — Profitability Risk — Premiums — Loss — Hazards — Peril.

“Master - Faculty of Economy- Damascus University- Damascus- Syria.

379




2017 (3) 22l (39) alaall 4gitally Aalaaiy) aslal) Alades _ Agalal) cilually Gisal oy daaly Alaa

Tishreen University Journal for Research and Scientific Studies -Economic and Legal Sciences Series Vol. (39) No. (3) 2017

Lo o Alalad) Lalad) cpalil) il ol o day )l i i
"o s LS

(2017 /5/11 b s&il 4 2017 /3 /30 g1 &)

0 uedle]

Ggyead) el il ol e Al lalae Y ddldas Audys Gl 13 by

o9 G Ailia) Ayl i€l gl et il lalaall (e andl 8 ayss cpualil) dpaal (e DU
hlaal asgher pusill Gl 138 3 Jslaia aleY) sad skally Apanll Aae adag ilasll Sl s
Sy aaibiad ¢ hall Capad et Hhldal) e Al Galaiul Ta @ Lalall Lagiall &)y Bl Cua
lanss cled Byl Jhaliay Gpysud) il IS 3 R ) Ysemy sladll (ol (Bl eling cailannsds
s o il die (AR Aal) el Gl e A8 I Tl e Dbilat Ay i
Al s S a3 L) 530 e dipdd 2014 e ia 2007 ale die cpelill Ayl (§uil
abally Sl iy ) aaY (3 1als e sll LaU) Jglaall

Bledll jaas— il g gl sae bl Jalgal) — 5ludll — LLaY) — dayll jhlie — hlad :dalidal) clall)

g ygu = (Bdad daaly —aluai®) A0S — opalilly i jlaal) and— jiuale

380




Tishreen University Journal Eco. & Leg. Sciences Series 2017 (3) 2221l (39) alaall 435 534l 5 A0La®Y) o glall @ (3 5 Aaals Ana

LR

14adda

:daalal) duagial)

Lans G clonenli B Ld 200e g ¢l S Lgtay AT pan dsmy Blia (e A ladl)
230 o lend Llea o Jaad SN G aas GllM ccligV) S g 4 o Llis € 3 4S50 lasl)
Gali Al Lol iluall Cagan b olSaY) 508 laae b dae Jiluss gigalses Led daaial) PIA e jUaall
sl sda sl Aag g

(ol (e oaal ¢ e S8 38T e s AN Calpal e el ) (e AGEN G Y Dy
sac ey A5 Calaal st e K La ¢ lgae JalaBll Bdil i) pag Congy Lelidaty Hlalaal) dala gl
Shlaal Jigai 8 selud W LS ¢ A580 mladl (8 apan 5 ¢ Agige ST 0Sd IA pia Alee B e
oy Lty e il Llaas e Y1 Gl

el sae ) e gl OS5 SN g a8y ¢ LI aals HUadY] Julat aal 3,881 BY1 4y
Shall o o G can 10 ¢ Do DB Lo 35 A Ragall JSLAA pal e e Cua ) dalalls
il A5 elay 233 A5 G J5ay lall syl BV ¢ Gale OS2

sduayl) A<ha

S sl e ) andh Pl (e lealiay (S ledsa Gl joady Al ASAA) ()

g & el Sy o1 e dapll jhlie o L

r4dlm g ) dsanl
séiad) Agaa
sean) 138 dyaal el
s Aplainy) Llall 8 LY cpmn AT Gl Al paliall e Lag)ll dele aey (1
LSl ool api 3 s el A58 5V AL dpylaay) sl laal
Sl e aally laysay dgysadl Gpelil) a3 Shalaall duhy e Al Sl aalall s (2
o) Sy g apat o (Sadll g ()
séual) cilaaf
fl Sl gy
el iS5 8 plalaally dalaiall Culsal) A8lS agh b ae s ) dgylail) Lol aaly caypaill -1
dapd any clgllaty Gl Ao 8 AR Gudll) GIGE )5 Al G e JS A2
bl Gl A L halad)
1Al Gl aalina
b Alelel Aalal) (el Sy (e Gl Ae LA g ¢ Gpelll Ay gLl Bsad) g8 Canll ading
L (ye 33aal) Al sl (Pla ¢ 38 (12) dual (e el @S35 (6) baxe &l dg ¢ dyysld) sl
ClS il 03¢y Alalal) ALl K31l bl il sae Jale eV e 381 aa ¢ 22014 da ) 22007

381



s A 8 Alalall Lalall el i€y el e dpag )l lalae i

PARLL) b,

Balely (palill i Glging (2009) i Julsd 2Laiy) B o) gisall Aas Juil 20 ale Giay-]
ilkaly dypaal) Ayt Apiall) kil g leind) LA ¢ Jlad) Gsm B gotiall Lgally el
(g B L ST

S ) e epuil Ul lgelly Uaolicly 4By 45uliy opngns pelil prede 48 Ciny
G ol e Ghayl B clia s o S5 ae el Al el Llaidl) dugles e Sl
@ Ly Lhlaal) e oyl ) dila) gl dLaiBY) aaky Lay Wss e b5 (pelil) Go Jasn
el dom s A cilalinaY) aal ey oaalill i€

giselil) Blead) 3 laeY) G WAST il Al jealiall Zmylls Agpudly Glasall ey Yl

calall Uil T b cliily g aipll (B Al g g el b ) Jolad) of (Lt
Ll e bl ) cadl Al clgielas Glal) e IS b il caidlyag

Jull (uly mlead 4lEay daald olsiny (2008) Martin Eling,Ines Holzmuller duja-2
' sl ) Al

AV 5 A1 s3aRall gl 8 il LY stied) Jlal Guly colllaie 25l s daalyes Lol Cam
Y lsie liag (opelill delia (& JWl Gl ding Sl das ¥ A U Lalis adlanty Dasgas (ragpsY)
S kI S i dupas A dllia Gy callall Joa oalill delia adati &l Joa DAY e 40 b
e S i)

dgyad) Guellll e el de dall jhalae B o Ll AGED Gl e AL s -
) ALY Lot elad Ayl alell D laally claaldll 8 Jlaall 138 3 el 5j05 408 (g lad s
o Onelill S5 b Leasiuaall Jilsslly @yl a8 L) ) clgaly limiose LIV1 030 £5 S8 )
Sy Lald Laully le ulill @lSHs 8 dapll Hhlie ) cdihn duball o G LS callall Js0 4
an 1)50) cpelill S, el) gl a8 ¢ allally el o B Baall Clea il e e

Omalil) sy 8 Al [Uad) 508y Alitins Ay ) Olsing (2002) asly) Ao aaf ) dufa-3
DAgllal) il aladialy 4y yaall

a3 Byl oo Ageadl Gpelil) @lSys 8 AWl 5yl duaaty e ) Gl e Can
Al el e Jilats Al ciliidall asie Lale o egall cllly ouelill S8 G AW UasY)
tok Lo aaldl W) deags 3 i) aal cpes L ool S5l 3 QL) HUaady) 5y

Lol Sl AL U 8y 8 Aaad) Al) culiiid) agie aladiul sl

toh Abiaially el €5l ALl HUasY) pans —

gyl laal-

caliiall sud) Uadf-

Algld) jha-

ol s

382



Tishreen University Journal Eco. & Leg. Sciences Series 2017 (3) 2221l (39) alaall 435 534l 5 A0La®Y) o glall @ (3 5 Aaals Ana

el laal-

Al jUaaf-

) @ yria

fd all <l yiia Jian

Mg iSal) Tl jilomy Sliaa o1aV) ¢ Jiiesal) jicial)

oyl lalie sdaglil) ¢ gatiall

sdal) ciluagd

LAl s3a 8 Al jlalies Akl el SRS elal (p Aflian) ANS I3 ADIe aag Y tadd) Al b
LN o3 b Al plalia s Ay skl el lS iyl ool G Aflian) AV b ADle aagy tALa) Al dl)

réuanl) dagia

Ay Al g sumsay AR il LoD 4y daale e ashy @A) il meidl Gald) £
Dimalall Jiluys LYy dpall ilysally cilulpally iy adlsally S 8 553550 cilibal) Zuly il
dalaiall Aadl clubally CS) Aaalyey Caald) S N AplaBY) adlgally Cusily bysdial gy 8 siall
LU Ll e Jpanl) 5 ¢ ol @8 L ) iy Bals Gayll Jhliey dale Ll
Bl e Jpasll SPSSy EXCEL galiy alaaiuly Lehiads iyl cpalill el QL 280all (e
ALl ilua il oy,

tdiad) Clddaa

Layl Jlaal) 138 3 SlaVls aaliall 550 s diag dlae) die bl Cialy S gl 28l o
Ayl ) Bame o WS e dgysall cpalill €yl culabiay) (manss 2l bl e Jpmal) dgra )
Al decalal) Lgnal 55l pumd 5 SN 20l Al (g adle i Lo ¢ dgall Eaa G o

LA ) Ayl

) a4 e Capall 1aag ol (S A U e dlla) a3l T hal Gayey 1 g gV iy B
ey Radll (o VD wen & galy Allall 038 (i 5yg i Jajidy 4T ) sl apad Lalad S oae
faads lipa o goht digine gl Ol (e S 3 lgaSan KU aae Dlad 520l el oY
Sl Gl Ll oy cdtiag

o estre e Sul gy ool AAS e ST aae) laal alall i) 1 JBY iy

S e G ) ginnts a8 Ll (S ¢ 33850 il ) (055 Bpalls 1N iy Y

reb b lgie SNBae L allyg ¢ laall Shae Gt g A Buse Sl 3sa ) LAY sy

2011 (Beiad Aaaly (ALaiBy) A0S (cpalil 53 Jole ¢ laad (1)
(3 Jucius. Micheal, Large. Terry, Introduction to Business (Home Wood I11. Richard D. Irwin Inc.), 1996.
2007 ¢dad daaly By A0S ¢ A gal) Gualil) (sibia S i ()

383



s A 8 Alalall Lalall el i€y el e dpag )l lalae i

A Ly ¢ el S ol culall Je) ae laall Gl caladl e @3Sy cilagpaldl) e ) -
Hgginalls Galdl Gnlal) o ladl) Caypet Jaiy of

Ala) Al (e Bygeia ST adyes 06 I Blu Bl Syl B -

3 00 lee JS Gmpe® Cua ¢ lall cudaed 1 aalad) 33 ) @l gy cilpelall 238 S
Bl e b Al Coluly Calaal Bali (e W) ¢ il clgay CaAY L — DUl Sl S — i ol i
abial Jdadl) gl

el Lol ledl) G5las e Casal) sl Gl s Reay (e phAN Caypes padlaial Sy
oalie Ciola Aa L) yiluall

14l sl Lailad

: 2).1:51\ uailiad }ﬂ e

cmaal) aalglly alall G ASsaa Jlaia) dady ¢ Gigaall eyt 6 G ol sALaaY) B aae —1

die iy 138 Gl S S 1Y Y ¢ T Vs Taenie g 0sS G 6l 1 raalie ol A -2
/ Ay dia

s gl e g ol ¢ Wlaal G G Ay ks dlia 05 e il & Gaay -3
sas VoAl e 138 (8 ¢ el Laley ads a8 Chalald) G 1) Wl ¢ aey ay ol Colall G 6f Caganl) Jiatise
obd g Y JAIL, Jlaal

obal) Gaat dagi ¢ 5o S Jaal) 8 Uasl TS Wi camy of gl ¢ Ale Bl adias e iy —4

tlaa 3 hall ualad () Gl

Ly Laal) Ak aladinly jhall 2 g gal) uldl) A3 — |

il 3l Clan gy Leaysi oSy ¢ Bl ladl) a0 il 08 of Bl —

: bAl) cilasuds

e s ) Ul e : Aailily padl) a5 Agay (e asedll)

of ALl lacine Jail Lahyalh 53y ¢ 3l o (Ui zla Lghsaa Ol (55 s Aalad) JUas¥ -1
CiallS Al Dlaal Jadd lahawiy di ¢ cund cpShully N Ul e gsll 138 Jaly Yy oaia 1 leja
C e Ul bt (Sa Al SUaaY) (e ol 4l Ly pdmilly Aladly (galay) 2Ly

sV e e s A85L1y Goall Jie laydlis Lol 8 ol HUaaY) el s :Lalad) jUaa¥) -2
copmls gainall e s ¢ DY) e degana o 08 o layil iy

s i s el ALE e 680 Lo Lilad Aalad) HUaaY) Wl ¢ uelill 446 A2alal ) &) -
LSS painall @ile o a8 (O g elgpae Ol Gl iag e ¢ \giagac s LayLiil (530 g LYy 3plaslal) (Gl

2003 ‘SJA&.“ aa.n\e chl.Aﬂ\ 3\.}55 cww‘J )w\ SJH! AU cé...\.da.“ e _CJ.\.A.A el (1)

2014 «(3aad daaly ¢ piuale Ul cpalil) Cils i L G o A1 laliiall (pa 3ad) B sl cpaalil) dma 599 168 coahas ( 2)
2005 A g2l (s Asnasa ¢pall) bl 5 L 2ana o8 uial) (%)

2002 iz (& goseall g ualdd) anadl ¢ al) 381l e v oo 3 sa (F)

384



Tishreen University Journal Eco. & Leg. Sciences Series 2017 (3) 2221l (39) alaall 435 534l 5 A0La®Y) o glall @ (3 5 Aaals Ana

el Lo ) e 5t AN (gl gl dapds s pel) —G

Aliy b gl oun (8 elom il pile s ) Ll 533 A Y] as iduadlal) WaY)-1
AR5 Alladly G isally (ISH Saally slasl) Jia

A o AL By gy dc Uil 1) (53555 ¢ JRH st Apole Bk Cany LAY o3 g8 O LS

relsliaad) Ubdi-2

bl Ealsag ¢ A8 ¢ Gpal) e Y] ClSlies ol 5 el gylud ) Leiias o A 5l g

ol 08 e el Algigenall JUadi-3

aibis Lan ¢ pgilSlinn 5l ageadd b sl QASU e aa) ) Leiat (g Sl adY) e aad,
Ala) Gy Aadl Algpenall i )lally il (adl 855 Ao i Ly ¢ pudaiall Capall (mgsas ol
Skl aladia) Al

18)ludlly Asggl 5o Lusal) Jalgally sl cilisua

5l G Cum Pl gl sac bl dalsally Sl Cuneg ¢ Ghall LAY aae ) L) Gy
) L) o e ¢ (el g pumga oo o Gualill o vie 35S Baaal 4l XDEN ) 03

3 ¢ Aaba ddle sha) b caull)l Jlals Ald) sleall gy b nl) il g r shall e
cGpal) Db gy b ala) Qi) s Gaald) e Ly ¢ Ganall Al ciall s gy 8 Cluy

Ayl slady sl sl Gaall shd Qi s ¢ il shall by L Ll glead) w15l 5

pans skl gy Jlasl B3y A a5 of ls g I Jalsal) 1 pldl) ggisl Basluall Jalgal)
il i ¢ allaial b Ll (g slaall e Aaalll ileall Aed b Jalsall o3 iz a8y cdaslill ilual)
oany Aiag ¢ hall gl Ja (& ldll aaa e Wils ¢ gliadll jhad s Jial (& 55 Y el e
Juial iy Al Gl aicae . aaly oF (B eall aany hall gy Jlaal (B i A alsad
Caiead (Ko ple JCs Ll piiae Alie @lldy Jlall gy s ladll aas dlapy okall g4y
t ) ae L) Jalsall

¢4 0aSiy shall g smge o S Htle Wali)) L AU delpall a5 :die pagall 5o lall (Jalgall =
) g5 S L gmsd) Jalsal) e g i) ¢ Guall sha aia ade gasal) Gl Jind oy ddaas 35
cdriall Goall hd gy Jlaial 30l

Saill bl jhaal) gy Jlaa) (a5l 5ol 8 aelus U Jalsall o :AEMAY) Baslacal) Jalgall =
S Jlaally il Jie iy Gadllly ddagydl ABIAY) Glilall jad dagm dedgid) A0 3jleall aas
oY) axe

o elldy ¢ ddbad) aclgly Jhall gy Jlial e a5 S Jalsall a5 :dpdall Saolusal) Jalgad) =
cmale Y] 5 pShally B Je dasla ol g sl

oo iy oWy ¢ allyy S AV Jas ded b pall) o clagls S colied) dad 8 il 15)ludd)
cpelSliaes (alai (e Coola Fias

2007 s ‘é)lejls a:.ala. 3l 3.}35 ‘C)..'um‘ Glalas 3130 g JL&&‘Y‘ Jalas L9 cdaal (1)
(1) N. Doherty and K. Smetters, Moral Hazard in reinsurance Markets, Journal of Risk and Reinsurance, 2006.

385



s A 8 Alalall Lalall el i€y el e dpag )l lalae i

:hadd) da 0

ol o LS ¢ AY add ey @AY Als e Aima pallay e L Apally jladll d5y0 Caliss
Cluny ¢ palad¥l Juas A Ll alhl 2o Gina Gl sa Lala@®¥) e S jlal) daj
slle lg S8 A Aniid) Guplie 4L Lgine Gaplie ciany 13 Y) ¢ USae pad LS Llaa 5laal) daps
Andid) Dlan g aud Lle 15ty ¢ guzmlyl) alaidy)

lle 0% A Apudll) Alall fgime Gubie 11 il Jlall daps Cappad Wiy Gaw lee Uil
Lkl spalall dapn Josi Lovie plaall adaiys cleails (o an ST aal Zpally Al aadlasl vie alasy)
sty (adll) ainy Lovie Wbl ) s in baall 350 235y ¢ gmaall aslgll ) S il )
- Lgiad aae g Hladll Ayl Zaplall 5allall (Giat Jua

1 obal) (uld

A e plis el 18 Al Jlaall agehe g slandly adll Al 2 hal) osehe calisy
el 8 dad gl fledll aas i oglud calia,

Dilld cgpma Cidla gy At AllaaY) AL lal) 4 Gl e hall )l slasal) i 2l
Ghl gaa) ) ol by G i) Cila oy 1Y) Lole i aisy AL S SR Hldl a el
el Jeadl asld ) e lai) (DA (e clld (46K 285 ¢ pladll 13a Agalsas il dlead lgle Cijleial

clia @] (A el A58 G s Olaal leasehe b Giliag eV ¢ Gull) @lSE Dl W
O Gl & Jidy Lol Hladll aseiad A il sl adyg yiledll 3y 8 deadis) @kl jhadl) dgalse
(L3N (3 giall Aaudlly @il Slad 4iiint 2 Lag labada 58 L (S

Y ia s b bl clal e g AN sl JSLEa zal e sa phall G Bl s Laag
o33l O Giias Sale (S8 Sl iee agi & Comy G ¢ ) Giadl fulidy ¢ pandie (sl dee g0 Dot
- AL Joaty Cogu

Caga V5 ¢ (S53Y) Ball dadas o 4l Jaai L ¢ Hladll 513 gy s 1 Al DA e oSy
- dradily Hlall By e Al

P gad) cpalll) lsyd B jhlial)

ol ol e Galay) At oLinly olilly 2004 aled 68 a8y apdll asusall o) f il
- bl Aaaly Lnslind 45y DA (e AlelSie Jae Lo slaia€ Tl Uyl LS (il

Gsmlly Lo dusjlany AalA) (el iS5 o A1 2005 alad 43 8, Cag il o gusyall el &
Jaall 13g] 033l &) 52l Aalal) Aol 8ylasns (3o 35 dad Jlavall 13g) olall g Ukl dypemn T jasa 45
¢ Byslaall Loy dpad) Joally Bl g Uall) 138 4] (el foansd dgead @l ool ¢ Bagane Ayl Clatiags
¢ ALY agilillies agilalial b cpell IS8 e aall Al aagl) i) el 53 LY
celly dag K Ay sl §snd) Capudd

2012 Ao gl Ay jad) ASlaad) (g ellad) daaly ¢palil) g il Aland) g Apalad] J pua) U chana iy pii ¢ (5 paadl (1)
2006 / 2005 cdoadad) Jlall dg uiCu) daala o ladll 4w oy 2 (%)

2005 plal 43 @) (g 58 o gou sal 3()

386



Tishreen University Journal Eco. & Leg. Sciences Series 2017 (3) 2aall (39) alaall 45 53l 5 0La®Y) o glall @ (5 Arals Alas

CUEY) eand s ¢ Aaall Al palll Bl Ll Bl glegd) ol J<s
Ceanalil Galal) g Uil (pe Aadiall colthall duadys el clgid ¢ Ayysndl Gl ) aaa 1855 Jsiay cAudlidly
338 Jlawlys ¢ Waaat 25 Cuty agall (gand) g Ul 138 3 Ll Cailally copell 7 Ll pe Alals ilS)0
Al g)ysdl MY Eaal LS ¢ yyem Gl Cusan die agle asall ola) Ll il (pany dlad sl SN
Dlaad) Giny Loy lgiy Ldliad) 401 Jasay ¢ Alalall Zanallll 80 Al alass 4) A;j @A il
lete A5l (el (B Alals Q;Ju S8 12 Jsdo Al el ¢ Ayl el delia (ggie 55
ey Oml elaugs ¢3S ) A8l ¢ 325t Ll Cilatiars Jasi cllile gy ¢ IS Gualill G1S8
Blyy Olasmnal) OIS Slady ¢ Hall (ghuses Cuilaally Gapliin] el e 4y Gy Y aaad Bilia) ¢ Cidlsa
Al Bkl 3 el Jgal)

Gl a adlgll g ¢ clelaill (e oyt LS Guelill plad e LDy 45 3 da)y) call of )
(v AAT ¢ Bl ¢ Al ¢ Lplaidl) oY) e Alen Lils A3 e Lappli Blaje b b ¢ s Aol
dolin 4 ol Lo al (8 Slalaall caoly)) WS ¢ (385 J<0 halaal ae ety el dee o alad gy
lgilers 5503 aamesil Cpaalill delim oLl Lajd cla Zialaiy) \gile iy Ao 8 ol Cagyla oS0 (il
GlHE @lihiae Bk coal) Cund 38 AV Al e 0Ny ¢ L Bagal) ulae ety ¢ gl sk ¢
by @il WS ¢ lalegdne o am ciliayeaill Gliataly HUaadl mpeill eV laal abajli ¢ il
3sanall G A bl ol g Uaill gy @lld S ¢ 4k gl Alaall 480550 55080 ealasily pdaailly Ll ZLal)
Bl skl ¢ saan Jao jolias I CalI léiul A4S s ¢ 2 Lo¥ls LY ey daally Sl
Ay b g Uadll ¢ g e Sagane culS AN el Lol

Sanls A58 ol G 09 e ¢ V1 Aal 8 g el pUsE 5 Jeall plUad el 2 Gl aa
e et ) A8l clgall i€ <0 @l b uaill dpn ¢ A et Wiy Lelleel Gl f Ll
o Wle e pidl e 33 5ls oSl Clas ang b el Jlaa (S8 Al ¢ Gaagy B Al g Sl
aes Jady 458 ainaal B Gas ¢ hla sl ala leaal ey ¢ Dbl angl ases JUil did Al oda
Loglally Aplay) algll Yooms Dy Ll alsl) (o dody ¢ sl 0 Guelll 4558 3 LA anl
e s Ailaladlly

ot (S e B ST Bt Y oal Al Lisge 18 el @l$pa Cangs Ayl i
4 s (ol LB ol (b Y lelee e Ay g o s colaall (a3 v ciliaggal) aday Ll
Al Lglaatin ) Cal€lly byl (saay Lo Jseandl o8 giall 4008l AN e ading cpaelill iS5

Gaiady ¢ Lo Lellpel alags Aadle Apleinl clgd slay) o AN 5% aae xie Ll Hhlas Lax,
LA ALl (0l 3 e et ) Rl ¢ L WaiSe (luaty ¢ Lol LeadlUae s AaDla e

LSl 8510 S ¢ )2 /100/329 AN cly s (b el o i)Y i ()

387



s A 8 Alalall Lalall el i€y el e dpag )l lalae i

:AE8lial) g gkl

s Laad) Aty

Ol S ool Aflaa) AN G A g Y 4l Lo San A Ldpdl) jlas) e Jenias
LSl o 8 Al Hhalae s Ay sd)

AL clpise Julas i

ool ) LLadY) dla o oY) pige oLl Auhall s A aalll anad Al se ) Ldse-1
1 %250 Al oda olati YT cangy o1

100 * ( Cpaplual) (3 gha/ 4iCal) ludy) Ala) = £l sdise

(1) # dgxad

BENEERI
dgh sanidl | dwgall | Ll dgysed) | 5yl Gyl A\ alal)
77.23 37.54 8.47 29.84 11.77 30.28 2007
173.69 54.15 17.82 50.43 37.49 52.63 2008
86.95 61.11 31.05 51.35 45.63 45.37 2009
96.13 68.56 50.72 50.41 61.40 80.66 2010
94.29 55.40 47.09 29.95 50.10 51.06 2011
68.88 42.44 35.00 20.06 36.11 32.41 2012
83.66 30.00 32.46 15.38 32.20 24.60 2013
70.55 7.87 36.15 12.39 33.21 26.74 2014

(Excel) gl aladials 43 ) geal) Gaalil) S il Adlall adl gal) cilibd 188 g Eialid) Mae ) e J gaad)

Al pdise—2

Blad) S Wy el Sy Aiany el A Al ) (e ASL Ggia o 2l Jare 3y
A5a Pl e e Jay LS SR el Alaiag sapal lam Ddse dawy G ¢ Jumdl Gl & e
A Laally abin (Sags Pl o Jsemnlls Lellsdl Cadags b

100* (4stal) (3 58/m ) ila) = Jaslal) 58 o ailal) Jira

(2) b Jsaad

Al sdsa
dda gl sasidl) oyl el el | Gyl G A5\ alal)
10.35 7.35 -2.5 2.43 3.37 0.46 2007
15.53 9.32 1.94 4.68 7.63 4.83 2008

(®» Madura« J. Financial Markets and Institutions, South-Western College Publishing, 2001.
SLaBY) A8 ((Ailase Al ) (A (B el e A 3 e B el Jal ) L deaa cgabad) WA (e 3N A s A (3
2004 ‘OJJQX'\ ‘13))'5\ «ww\ aa.alail J.JJ‘J?\ aJM\J

388




Tishreen University Journal Eco. & Leg. Sciences Series 2017 (3) 2221l (39) alaall 435 534l 5 A0La®Y) o glall @ (3 5 Aaals Ana

15.78 9.98 3.46 6.3 9.76 6.75 2009
12.37 14.21 6.21 8.03 10.62 11.59 2010
9.57 13.83 7.88 10.57 8.98 10.71 2011
8.25 9.42 9.55 9.57 8.74 6.53 2012
29.44 7.54 7.01 14.05 6.32 6.43 2013
25.89 1.08 1.45 11.68 11.62 10.38 2014

(Excel) gualisn aladialy Ay ) gad) ¢paalil) cilS il 40Lal) il g8l cilibed U g calil) alae ) (o J gaad)

oL Aagyl) dBe -

Omead (2 e gl 8 S Ayl Gl Gl 8 el culS ) gyt sshall da
Aedsaal aan o Leahlain 50l 3 = L)Y) oda aladid 40l ) ki) ¢ 4 Lghias 3al)s (3%l Lginans
:Correlations(i) laliy¥) Jalas ad Cluay B (2l 13g]

Loty o189 gpiia Gm Aobala ¥) ABal) gy (3) ad) Jgan
Correlations(i)

Profits Pefromance
Pearson Correlation Profits 1.000 529
Pefromance 529 1.000
. . Profits . .000
Sig. (1-tailed) Pefromance | .000 .
N Profits 48 48
Pefromance 48 48

Spss gabin clafa (et jlaal)

(Profits) 3.ay3)s (Pefromance) ¢S ¢ Bliy¥) Jeles dad Gaaiall (3) &8y Jsaall (pe Laadls
bl Jal e AfbanV) Zalill o fsiee LLENI ey ks ba aads %52 ali A3kl dDle a5y
bl 53¢ 3yliad) culS yall dalal)
Lol lasiV) Alatialy el (e G DA jelny Lnyy miser sly Liad Gaw W YLeSiu,

.Coefficients®s Model-Summary® (dsall Ly 355 (Simple-Regression)

ll.‘lndlaISumman»lj
Change Statistics
AdustedR | Std.Erorof | R Square Durbin-
Model | R | RSquare | Square theEstimate | Change | FChange | dff df2 | Sig.FChange | Watson
1 529 280 268 181803 80| 17613 1 46 000 1560

3. Predictors: (Constant) Pefiomance

b. Dapendent Variahle: Profits
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Coefficients?

Model Unstandardized Coefficients| Standardized T Sig. 95.0% Confidence
Coefficients Interval for B
B Std. Error Beta Lower Bound | Upper Bound
(Constant) 4.057 1.338 3.032 .004 1.364 6.750
Pefromance 101 .024 529 4.232 .000 .053 149

a. Dependent Variable: Profits

sdaanylle oI aldd) G:\_gd.u\

Profits = 4.057 + 0.101 Performance
Std .Error 1.338 0.24

T test 3.032 4.232

Sig 0.004 0

Lower bound 1.364 0.053

Upper bound 6.750 0.149

F-Fisher 17.913

Adjusted R2 0.265

Beta 0.529

Durbin-Watson 1.560

tol 2 Aad )l 235 (ga

S bl o ) el 3 crdsall Ayl 5)al) e w0 L b Adjusted R 2 =26.5% o
Onelill S8 (e Lgy Sl Bl sy sl AU bl (e %26.5 a0 et L)l e (e
2 asaill Ja0a Lgalaly A ol (g)al &l ixie L pusdté gie %73.5 Ll i)l s S oY) 50 Jias s

ey ¢ Alian) AN <3 daiipe dad a5 (Sig=0 xie (17.913) slst i F Jalas 4y @
Ayl 5,080 A dlaie) 8y dusgpaadl syalall Jas b ealdie) e yslly =3 sall Agina )

& ey« SIg=0 Csunse Lisins ssinar 4.232 oluid zisalll lanil Jalaay dalaiall t dad Ll @
Aglas) ANs @b syl dabes dad of Jiis

sl e Al Sa xSy L ¢ 2 (e i 4y Durbin-Watson = 1.560 ied & LS o
o sl Lol

1 Gluagilly claliiiuy)

rlalisngy)

b lgiay ) e 2aad Eald) Jlag

bl 333 Leliaiy gymy A ulaadl 2l aad N Aayl) Gass U Ly el clSyi s
Gl o G (@lon) L e Calian 33LE Ban 2a3 Ayl el G (815 cAdiind) sl ddlaial)
c bl il e ST o)l il e TS g adiad oyl

Liayeaall wilagll 2lg8) clldnny) ahe o it gl dile lalyl 4l Gulll iy G2
13gd eyt il S pal Taia Tayge S8 Ay dillal) el ale) cNpee ) alia) o(ddladl ail) cld
Sl Jee il Adda jediy ¥ Lo i Alia Ll Gaiad Qi ClSHEN (aey 348 3)ld (Bia3 Jaadl

casll e Gl sl ag ¢ sam AN Ay L i) LLAY) g dDL o)-3
Agatil) Alae piyg Aladl Jane iy il Ll

s Clua ¢31)
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P Loy Jia iluadll e e ) Gl Lo Gaw e

e Lellsel Cadagil dn 353)e 3 Baaa Al Gl ge ) uelll @8 ey -1
L) g afl) dlae ain b ST OS5 Laalisally o L) G b Qaildl) e 50l

Lahaall hlal b (ol et 2] shlal b cdhaal) cogll cudlll @lG8 ey =2
CAY) e

cosill el Ul 8 aaises i Bad glacal ¢ lalaal) 38l el 30 o Jenl —3

o Llal 8 el s e sall ¢ JBd Cslds slaly Al & LA 1) pladia) Caiss —4
coV ) Calisa ol
o U

Al opelll lSHs g s Al e asd)l 8 Jad) el ame 550 s cGayka—]
2014 i Gaals ¢ il

ASLeall cagn Gl daals cpalilly Sl Aleally Aalall JpaY) lae cdess Capd o ghenll=2
2012 i sl Ay pall

2011 aad dnala calaiBy) A4S ¢ cpualil fsale . dole ¢ Slaai=3

AGE) & Al Ay Al ) Jlesinly el @l W el e ele dglda—4
2010 ¢ ilall ¢ opnelill 4 yilsal)

2007 ¢3S ¢S dnala @Y1 A (el cililes 313y HUadY) JaS .z g0ae c2eal-5

2007 ¢3died Arala ol 48 ¢ Joall el ol L Jusi cae =6

2006 / 2005 cianaladl lall ¢ApaSuyl daala ayladl A4S L aaaly) 4yy e =7

2005 ¢Adsall Guysn Ao ¢ el laaly) L deas ¢ 8 plall-8

S Gpad) QWY1 dagn e sisall delsall Ldeas cgalal) LAA el L s (A9
2004 ¢ )3 cdpailell daalall Ayl aslally sLai@) LIS (Ao L))

2003 csyalall daala 3)ladl A0S (pualilly Hladd) 510 28l cameal) e zs0as c2eal =10

2002 Casa csmally Gualall aaall ¢ el 8HI Aas L den ¢ e 2l —11

2004 alad 68 a3y ayysill asesyall =12

2005 alal 43 3y gyl asenall —13

bl 513 aUai ¢ Ja /100/329 S clsm b cualil) o iliy) 2 —14
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