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Abstract

The research aims to know and study the impact of the capital structure of
listed insurance companies included in the Syrian business environment, and
to achieve the research goal, a simple regression analysis model was used by
studying the value of the p value that was extracted for each variable to find
out the effect of the independent variable in the dependent, and to verify the
results, three variables were used. A subordinate expressing the performance
of companies to conduct the study. Data were collected from their main
sources from the financial statements of insurance companies in order to
calculate the variables for the 2015-2019 period, and the study concluded
that there is no statistically significant relationship between the independent
variable, the capital structure and the rate of return on assets, The rate of
return on equity, the rate of return on shares, and this indicates that insurance
companies do not benefit from external financing in increasing their profits.

Key Words: Capital Structure, Companies’ Performance, Listed
Insurance Companies, Damascus Financial Securities Market.
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e (%17) 5 (%18) aires Lo Loghe JS culitn Eum cppalill Abal) 5 Aol Auppad) 58 (o IS Lenls ¢(%20) iy
A58 538 aae e Jay s (%7-) dats Adles A il 1 3glal) ey ) 280 a1 Ll) il Ly o Mgl
Lgp Aalal) Slgal) 5L & oa)ad) gl jabeas e Bl e

Ze@.&-}ﬂ s Adladl Jaa -3
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cage] 23] oyl assll ) dsolad) agul) Aland Gl )l ila dasiiy

&b e Al pgadl dums)l da el calais 28 Gag = gpaalall sl gl A8 O (3) o8y S (e Jandls
sl Ao Al adll s ) aelall 2SI A5l cpalill Baaiall Al o5 dgiagll Lysudl AN Ly S,
(41)5 (43) (46)

Gilass g Al Lgpal el Clpige apen il cpualill sl a1 4S50 Liad 501 Al il Lay
(67) dak pge Ay

rnlal) sl L) g Ghagh) slasy) 2.1

A dsaad) e ¢ erball aigill dadady (g)laeal) Cibad¥ly lyasiall agasd oluadl Jasgl) aias e LoVl 13 a5k
el sy Joadld Gl Z ) s Mlaa) o ias 585 (0.1) ol Le ROA  ydisal (lead) lavugiall 304 (2)
Gixly s ROE daes (alad) elld a4 Lag 4031 858 DA Ganall zll ol 25ns sag Al clgin DA diaiiia
Ayl Gl agud 230 Jang Ao i Boall (e Wi ydi5e s¢b EPS daws W (0.12)

g L)) Ll cpad) 8 Aapaall g paall S5l gl sae aledsl I asas Layy 34 Tuasi Ladiye Loy 0y5¢a ll3)
Ladllly el Ao slaie ) Gl dae (M aga JW) Gy IS e 8568 Jgea¥) Jaa Gl dons o
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i 12 iall e alias wdll aaes of 0 Alls Skewness elsi] il ddlas) Gl Adiaan B griall Lbadl)
daill 2S5 Lay china (glow o iaw anlall ajgill elgilN) A Y caslal) sl aiin ¥l psial) aes g o
PA (e elldy canball sl am Y clysiall s ol 3 oo bt ol aaes ol crw Kurtosis chlall asa
(Spss 25) Slas¥) malinll

bl a3gill ads ¥ DTA Jisally lgases ROE,ROAEPS daill cilyaiall o Jaadls (2) Jsaad) M kil

Ll cpatial andal) g sl LSS g gl sbasy) (2) Jaad

Descriptive Statistics
N Minimum | Maximum | Mean | Std. Deviation Skewness Kurtosis
Statistic | Statistic | Statistic | Statistic Statistic Statistic | Std. Error | Statistic | Std. Error
ROA 35 -.10 22 .0526 .0719 283 . 39 212 48 .
ROE 35 -.28 .57 .1269 1793 350 .39 .345 48 .
EPS 35 -36.86 147.40 34.11 43.79 .895 .39 317 48 .
DTA 35 21 73 .5086 .1364 .539 .39 462 48 .

SPSS gl cilajia aladiul dalil) dae) (a1 jiaall
surial) Al YY) ABad) A .a
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hariall A8ey Lealasly dphali ) A8 558 dlaadle 8 psial) (o LLo)Y) cBlabes e (3) a8y s
5as lapiall cuyelal clguany i) cilystal) Jali)) Jea Gandl dala ¥ Javced) Jodatll slaie Vs aalall g 4ol
Ul Gy JSeag ROA siige oo NSy JLall uly JSi05 agedl e 2ilal) Jana oy Aogine e 5 Al Alalisyl dle
elal Gl pdige Cp HlaadV) 3l Ligine axe A QYY) (€0 adag Jall Gul) JSo8 Jfisal) 5l e ROE e
Al Gy Sy el
Cpiial) Cp el ¥ A8l (3) Jgaad)

Correlations ROA EPS ROE

Pearson Correlation -0.299 -0.016 -0.13

DTA Sig. (2-tailed) 0.081 0.927 0.456
N 35 35 35

SPSS zalinll cilajia aladialy calll das) ¢ jaal)

olaady) el alea ¢l 4.1

ED 1) DA (e clyiiall G A preail] 8525 A8l alady Auhall jlasl 7391 Apadatall bl 73 Adiag
Layhal Gy jlaady) ¥alee J<a (il oldl ot & Sl Gl ISl £l 8,080 e SSEY Al ol 73S
(U5 laa] A SN dae) L) (ol gy il sl uiiall (p A8kal) syl OLS (gl syl
(J5=aY) lo vl Jaee ASL Ggin o Silad) Jaen cpga) o Dl Jaea) Aiaall dadil) i puiial) o

o) iS5l Jpay) o il Janay Ll iy 8 (s diliaa] AV0 ) ADe aag Yt AN L@l -
AL 3 (3ded (Bgus (S dnyaal

tJseay) e Gl Jane o JUll ey J ST Al Jasead) Hlaai¥) 23503 ket
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Jead) Ao alad) Jama aulilly

Model Summary”

Model

R Square Std. Error of the Estimate

0.09

Adjusted R Square
0.062

R Square Change

0.06969 0.09
a. Predictors: (Constant), DTA
b. Dependent Variable: ROA

SPSS gealisal) cilajia aladialy dald) dis) ¢a : jdaall
o QW Gy IS e 538 a5 %9 ) s 3gaill Al 538l () gz i) et R Square dad P (e
529 maaall poasl) Jalas e e0d Adjusted R-squared jdige A ykaillg (Joay) Ao dilall Jans & ol s
Lo Jiiceal) aiialls Wpaasis s 3l ROA gl yaiiall s (o %6.2 cjile Jaee 63 ¢ 35aill pucsill 5,080
¥ e Slall Jona i et e JUl) Oy US55 855 e e
il Jal) G Ao pendl) 3981 A ginall AV ulall Galill) JalaS (5) Jgand)

1] .299°

ANOVA®
Model Sum of Squares df Mean Square F Sig.
1 Regression 016 1 016 3.438 073
Residual 158 33 .005
Total 175 34
a. Dependent Variable: ROA
b. Predictors: (Constant), DTA

SPSS zalinll cilajiaa aladialy calll dlae) ¢ jaal)
G ROA il uaialls Jiadll puiial) S 8 ANOVA Ldise clajae dilas DA (e dld) daail) 2SB (S
Agine dladll jlaatl ABle o ,udn Sig<0.05 gl dulle dgind) CuilSy Lgiad cuaiy) LlS W) F ddlias) o asi
Laulaaall Al Luginss F=3.438 dad of aad odlel Joaall Libgy o 35aill duycdtll daidll Jon 485 jaume ISy
(o ldll Jlaaiy) #3sail Adlany) AN pre 25 Lae (sig=0.05) el AV digina (e ST 5 (sig=0.073)

Adlanl) Lalal)
lilly Jaieaal) ¢ il Aslaal Aulany) clpigall (6) Jgaadl
Coefficients”
Unstandardized Coefficients Standardized Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) 133 .046 2.884 .007
DTA -.158 .088 -.299 -1.803 .081
a. Dependent Variable: ROA

SPSS zalinll clajia aladiul dall) dae) e jdaal)

Cin 1.96 a dilan) Lgiad 45laa duhall cipaial Lijall giaall e el sale T-statistic ddlaas) axdius
& Bgnd) T dad of Dol Jgaall (e Jaadlis 1.96 (e ST 4ol T-statistic dge el 13 dgine clyuriall i
e 2ag ¥ 4l (o il nmjdl) Jis (5 dgieal) pans 35 Las 0.05 0o ST 525 0.081 o2 ANl (1.803-)
AW LU B (g b Ampad) el GISHAL Jpal) e Slall Jaeay JW) Guly JK0 s Lilean] AV @l

Gl al AL Geia Ao bl Jamag JWd) (i) JS8 (o Aslias) AV @D ABe ang Y rALGEN diia@ll -
AW 3O (3 (g (8 dapaall (el

AL s e dlad) Jaes o JW Gy US0 T Ahal Jasadl a1 23503 Gk o
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I e I8 Jiiaadl piial paxily LGN Jalaa (7) ) sl
Al Ggha o alal) e gl

Model Summaryb

Std. Error of the Estimate| R Square Change
0.18047 0.017

a. Predictors: (Constant), DTA

b. Dependent Variable: ROE

SPSS zalizll cilajia alaiialy Galdl Ha8) (a2 i)
Ll Guly IS8 pakie 8538 285 %1.7 (N i 3gill Apnaitil 85080 o 7 i) aulaias R Square dad A (e
a1l Jalae e umod Adjusted R-squared ydge () iy (dSlall oo Ao 2ilall Jane (& sl jaods o
Wit oy A ROE ol jaiall st (e %1.3= e daes (531 35l pcail) 5,080 50y 989 enaadll
Al (gis o Nlall Jaee s uads e Jl Gy JS8 s 5538 pae e s Les Jiedl) uially
alilly Jiawall (A panadil) B9RN Ayginal) ATV (ulalll cpliil) Julai (8) Jgaal)

Model R
1 1307

Adjusted R Square
-0.013

R Square
0.017

ANOVA®
Model Sum of Squares df Mean Square F Sig.
1 Regression .020 1 .020 .614 439"
Residual 1.075 33 .033
Total 1.095 34
a. Dependent Variable: ROE
b. Predictors: (Constant), DTA

SPSS zalinll cilajia aladialy calll dlas) ¢ sl
3 ROE il juaialls Jieall juaiall 3 3 ANOVA dise Clajie didas DA (e dild) daiil) aSh oS
Lsina (0 ST a5 (5ig=0.439) Aylua) AN Ligieas F=0.61 el Joanll Wy lgiad citly I F &ilan] o a5t
Aglasy) Gall) e Sl sy z3gad Ailas) AN e 2S5 Lea (5ig=0.05) dalidl) AN
alilly Jaieaal) ¢ il Aslaad duilany) cliiall (9) Jsaadl

Coefficients”
Model Unstandardized Coefficients Séir;c}zgjilez;g . Sig.
B Std. Error Beta
| (Constant) 0.214 0.119 1.792 0.082
DTA -0.171 0.227 -0.13 -0.754 0.456
a. Dependent Variable: ROE

SPSS galinll clajia aladiul dall) dae) e jdaal)

pias 2S5 Laa 0.05 e ST (25 0.456 o8 AN 5 (0.7547) b Guguenal) T dad of oDkl Jsaall cre Jaadls
Goin e 3l Janas S i) JSa (s Bilean] AV 3 ABe 20 ¥ MLy dujiall i jill Qs (gl Auginal)
AL 3 (3ded (g (b Aayaall (nelil) S AL

Ol S5l ag ) e a5l Jamag JLall () JSa (o Ailan) AV ld ABe ang Y :AAIAY A jali-
AL 3 (3ded (Bgun (S Ayl

taged) e 3l Jane e JU) ) S8 5T Ayl Jascadl jlasiV) 3 ok o

pgal) o ailad) Jara alilly Jlall ) JSaa Janal) ¢y piall apaailly Jali ¥ Jalea (10) ad) Jsaad)
Model Summary” |
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Model R R Square Adjusted R Square Std. Error of the Estimate R Square Change
1 016" 0.07 -0.03 44.44858 0

a. Predictors: (Constant), DTA

b. Dependent Variable: EPS

SPSS zabil) cila i aladiuly dald) sae) (e @ jsaall
e JW Gy S axtie 538 4y %7 () Jasd ¢ 3geill Al 8380 O 2 il it R Square dad DA (e
345 gaad) nasill Jelee e e Adjusted R-squared dse () 5hillsy cage) (o Slall Jare (b ) it
Lo Jaicaal) aialls Wyt oy ) EPS alill puiiall s (e %3— s Lo o (530 gz 3gaill & pcaiil) 3081 pudty
o) e Dlall Jae s Jpui o JUl Galy U8 dige 538 a2 e oy
flilly Jaall (A peadil) BgAll Ayginal) AL (L) Culill) a3 (1) Jgaad)

ANOVA®
Model Sum of Squares df Mean Square F Sig.
Regression 21.739 1 21.739 .011 917°
1 Residual 65193.357 33 1975.556
Total 65215.097 34

a. Dependent Variable: EPS
b. Predictors: (Constant), DTA
SPSS zalill cilada aladialy Gl i8] (a @ jdaal)
G EPS alill el Jieadl) yusiall Sl 8 ANOVA dise Slayde dalas LA (e Al danil) oSk oS
Adlan) Lalll ‘;L';J\ Jlaay) CS}J dflany) Aol pe Ko lea (sig:0.0S) dubuall ATy all
ity Jaiaal) o il Adalaal duilasy) clydigall (12) Jyaadl

Coefficients”
Unstandardized Coefficients Standardized Coefficients .
Model t Sig.
B Std. Error Beta
i (Constant) 36.752 29.388 1.251 0.22
DTA -5.187 55.866 -0.016 -0.093 0.927

a. Dependent Variable: EPS

SPSS gealisll cilajia alaiials il i8] (et jiaal)

e 35 Laa 0.05 e ST 850,927 (& ANVl (0.093-) (b dusmndl) T dad o oDel Joaall (e Jasdls
) Ao 2ilal) Jaaag JLal (ol IS o ilian] A1Va @3 A8 aag ¥ g jieall dacaill i (gl duginal
AL GLOU ey (Bgus (A daaal) Gaalil) Sl

SNV JLal oy U8 o Builan) A 3 ADe aagr Y 4l (gl At A pdl) s dladd) ibaall Tady Ml
AL Ghs (had (ges (b dayaall el lSyal W

sy

Pl ) adtata) oSl Aasad) a1z 3l by Slasy) didaill PDIa o

Jaol) oda 3ag Jeay) Ao dilal) Jaras S Galy IS i) aaiall o dilas] AV @) & 2ag Y -1
ey Jadiall JU) Gy IS8 g &ilean] AN I3 Ao gag e ) Liad cliag ) (2014 25l ae) dad)s pe
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