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o0 ABSTRACT O

The research aimed to identify the impact of financial safety with its indicators (liquidity,
profitability) on the market value of the shares of insurance companies listed on the
Damascus Stock Exchange, and the time period was chosen from 2009-2019.

The research relied on the analytical descriptive approach, and the method of analysis for
the financial statements was used for six insurance companies listed on the Damascus
Securities Exchange that were disclosed. It also relied on analyzing and testing hypotheses
on some statistical tests available in the EVIEWS program, such as the multiple regression
model according to three forms: , fixed effects, random effects, and the use of time-series
inactivity tests and tests for the quality of models representation.

It reached the most important results:

-There is a significant effect of the liquidity ratio and profitability ratios on (the market
share price.(

-Increasing the liquidity ratio by 1% leads to an increase in the market share price by
269.75 SP, and this increase is significant.

- An increase in the profitability ratio by 1% leads to an increase in the market share price
by 191.65 SP, and this increase is significant.

Keywords: financial safety, liquidity, profitability, insurance companies.
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selall Bolia (eY) Gl (oadpadl e amially Sadl re ooyl alaill A8 Al

Lol S8 (gAY L) Galia

Lalanill bl A<l Sgidly adal) adias 43Sl Aaaliall Cablal (e L) alaill dganl dpdi-2

ALY

S liadl amg b aelus Bl by alai@y) cOllaall dal B} Gloudly Clunsa) 028 iy

gl saill aca ALy ¢ L)

sbond) Lllas Uil a8y e Lllal) Adalissl) Jidaat 1) ALl Aelady) 8 cDISEA) o5 Y

il (3195 ccipeall Slad Jagimy Jlall Gy asn () (g5 csalaiBY) CELSIY) 8 ) (53535 i)

GlSyE Hseday Adlad) Cilawsall (e Juai) 52l Jla Ay ciaiall Adlall ilwsgall Masly Blei 508 Al

e Aoy Al clesall s o oSa 4l (gl g dplailly Al Jalgyl) adagis Adlal) Ll il

A5 pm ) ol ly aml) adanll ass Sl 4l ALl Aadaly) d UL cdgilagll 3 gaalls Adlall chle Unl
hed 4yl A LAY L) Jaadl Sl el e sdle L ol el )y ol )i

O 3lsbaall Aaaly I Jsally W Gaally Al L) o daslall Lyl I dsall sl saia

(IMF, 2021) .48 )l l5lually usial)

3ol ALl AUl Adhl Juadl clgaly by ) dalall e ((FSI) Lkl Lold) cilyise e L

Glelaa) gany ol S8l 3stim ashy Cua bl Al) Aalal) 8 Caeall Lalis ALl

Jall Al Joa Lhlially Aolull claglas apead e S5 Y Glelas) oda (K1 clalill e 4l

A Al Al lagleall e sl 1 daags S5 Gl Ayl ) Al e S o ol 4Kl

hlaally Lo il Lo Cilaslaall #1530 3 383 Gind shal ) Cie g Slgw Dl JSS ¢ Usill o glas

0o Acsenal glaal ) sseall Pla (e 1999 bl 3 leadl o3 o) aill Goaia Ty addes (Al

g5l 13gd dale dals @l of 1Ty« ulaall oaialys Al gally daalsY) ciladaially Jsall (g culgpanally o)yl

Zhsad dnge ¥l ) Jpald 8 Gl way L lgnsant aik ) degad) il (e Tane Iaam s Cilaglaall (g

Ngran ahal) Cilesbeal g )5l sany ale JSa J s
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Aliaadly dsgaaall LW oLl Sl

O35 s s Jla) Gy S aaan 8 Al cldeall aal ol L) Bsad) ana Gpuss v
) sl 5 s Lol
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aailn ol (Jiind) 3 acgdy Jaind) jladll dgalse dal (e oY) slae) Laad) dasgia b ualill 2y
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Lo el Ba ) pall adle ads g3 sl

Al g Cmalil) ol sLES -

Jsad) e waal) & olsil) (e Aesana jeta e coupdiall ) Ay (B ) ek o Jlall 4l cpalill
ol 3las iy culS (K15 1930 ale 4 Ly (1908 ple 8 Lildls (1908 ple (& Dusisn Jie dysY)
AL chally i) pibiadl e (gaall cpelill PA e e sl cpll 8 Jiad Cun S5 Sy U opualil
Ol sl pan 9l e Al Al 2elfy el Caagy gl i Jainal) dpad) Hal) i L
(90 La 2010 « 3528) 1435 sle b ellyy dislig Salsl 5l gl

ol Bl s ) e @hall s (el 8y5a 8 RIS (8550 il Jeds 288 (gl (ppelill Apilly L
Lilally L i€ 4051 Jpall Calida 3 gol) Cpnalill il i dias Yy ll 13 e SiST a3 1666 ol
Al il gl adaty Al Cilgall Cuie G ggan IS8 el gacase dsa plaa¥) Qs & (1Sl
Al s Cels cppdiall A s lelady o g ) cVlally cadag iy calguals el aclg oSas
Bl ¢ aall (papall (Jardl Gl b Jleadl b€ Agall WaVsm Al e laa¥) clinlill 3 cilid el
(86 = <2003 (zhma ) oy s el Culsn ki€ B cpaalill Lady

O e ¥V ol o 5588 Jon T lalaal S un ¢ plie il 0l allae 8 opelil) S8 588 il
A58 Jol 1846 ale b il S8 diay (Jgo sae JSE8 of Sadl (o o Basly Adhaa dikie o iy
&b il Lo Oleyug copalill 3aleY sse 4550 cadl 1883 ale 8y (lilsS A58 auly Wildl 8 s
G S e Gl dedin @b e Alule s e aulill Gl Alg Ay dieluall DU Al
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topalll) Ciys -

12y5 pell) sl ) Cagylell aal (e

(4 0= 2014 sty ) coliadaYls GlaY) iay da) el
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il Lmpaiall sl (e GBS 230 maead Byl e 2l dalg A Al Qi sl sa Lol el
Aday adgll ALB 28 U Led (A ilead) dead (&) s g asiuall (Juall bl ) Jie lasd)
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aallal aexi o Jle Lol axdy ol 4l Cegall abs CalylY) aal laliaiiag Juasy dlee 4y Ziald) 48y
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el saasall §f el cliayeadl) e gaelil) e aiall g algan i
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Co-integration Test &l jiiall Jal<ill jlial-2
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Decision in first
difference 5%

Decision in level
5%

Prob

T statistic

Method

exogenous variable

variablees

STAIONARY

0 -4.4051

Chu t*

Levin, Lin &

Breitung t-stat

Im, Pesaran
and Shin W-
stat

NOtrend&NOintercept

0.0004

35.2774

ADF - Fisher
Chi-square

0 75.109

PP - Fisher
Chi-square

STAIONARY

0.0128

-2.23178

Levin,
Lin&Chu t*

Breitung t-stat

Im, Pesaran
and Shin W-
stat

NOtrend&NOintercept

13.7345

ADF - Fisher
Chi-square

0 53.6052

PP - Fisher
Chi-square

STAIONARY

0 -5.43448

Levin,
Lin&Chu t*

Breitung t-stat

Im, Pesaran
and Shin W-
stat

0.0002

37.2382

ADF - Fisher
Chi-square

NOtrend&NOintercept

0 67.5137

PP - Fisher
Chi-square

0.024

-1.97741

Breitung t-stat

0.1467
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Im, Pesaran
and Shin W-
stat
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00206 | 11.6019 | ADF-Fisher
Chi-square
0.0003 | 208712 | PP -Fisher
Chi-square

eviews galiy aladialy Lald) Jeo (0 1 jraal

O oy o ) Aapall (e Cllg s gsidl) e Al Clyaial GhlEY) #l i Gl Jsal)
e (P-value<0.05) of & i) die A€l B) uiall sassll s dgmg ade i S oof Jsanl)
any5 ¢cl(0) ssimsall die 4l (B) il (505 ¢(HO) pandl Aoy Jii @lldyg dardinad) EDAN i ylaay)
(P-value<0.05).&us J¥1 Gl e a€le Gl clysie AL of cps V) Aol e gyl 6l
V) @l xie A€l of (1) do¥1 @Al aie 4l (Y,V,) cabaiall (5655 ((HO) adall dpmd Jii Gl
At @ylaay) vie (P-value<0.05).&ua

rCbuadl Las)

Opell) AL Sl gl yrasy Adlall Al lpline cp A Ay b 4eladinl JiV] g3l aaail
il (e JalSs agmy Jla i aadied) z3saill g5 aaail @il JalSill dulyy Ll s
Aol aaat B ey ASL Z 3Ll aadiin dljide JelSS dsag ate Jla s A€l g3kl aadio
Al by o Jei

Pt A Al

Ghsme (o Ampdall (pualil) iS5 gl Adguad) Al e ALl AL lpisal Ailas) AN 53 G aag ¥
AL 3 Bes

$A0 Ao bl Sl ) Ayl dpia il (e g

Al el Sy el A sl dadll e Al jb5a) Adlan) AN 53 5 aag Y r IV Ly )
AW G (B Gam

:Co-integration Test «l jiall Jalsill Lol il -

spuall Apusd i 530S Boual) pgd) je) (V) Ao dll A il lpitie G il Jalill jloa) L Led

(Jiiasa yiia€ Ugpead) Ay cqli il Bgaal) pgedd) mas) (s ljichial) Jalil) LA il 1(3) Jgaal

Alternative hypothesis: common AR coefs. (within-dimension)
Weighted

Prob.  Statistic Prob. Statistic

0.4439 0.141140 0.3397 0.413348  Panel v-Statistic

0.5827 0.208710 0.1768 -0.927534 Panel rho-Statistic

0.1423 -1.070060 0.0001 -3.627252 Panel PP-Statistic

0.9092 1.335869 0.2194 -0.774189 Panel ADF-Statistic

Alternative hypothesis: individual AR coefs. (between-
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dimension)

Prob. Statistic

0.8445 1.012980 Group rho-Statistic
0.0057 -2.527782 Group PP-Statistic
0.8976  1.267760 Group ADF-Statistic

eviews galiy aladialy Laldl Jes (0 1 jadl

Oo hriall Aygine CHLEAY) (e Jaih oyl @lllia o g Gild) Jsaall Gl (Pedroni) las) Gabays
((HO) panll dpmjd Jais ellhyg ¢ clyaiall (g il JalSS aga 2o ) jady lae dflian) e saa) o
ey (P-value > 0.05) Eus ) Lo 5 Jigual) pgud) jras G JaY) Al 4l ADle a5 ol
sy ASL) AilanV) 23kl aladiiud wge Sl ccl)laay)

fshs i) Y alas (e gl DG Aladiud 2y Aedl Apdaiall cililall il

( PRM) Pooled Regression Model: aeaall jlaatyl zigai

(FEM) Fixed Effects Mode: dull JBY) zigas *

(REM) Random Effects Model: alsiall EY) zagas ©

zsay panall z3sall Gy HLEROT ISV LAY oplial e alae¥l Sy Aadle SV # 3l gl
el z3satll LDl i Aflian) Hlaal LaT DG cagdl(F) b dslas) Hlas) sy sl EY)
i Ailian) c)lal 1Y) ety cdadle S5SY) sh manall sl dnyy Ayl oda aie il iy Ll
DAY ehaly ot A3E SBY) zisa Jual Jla s el zigall e &1 B 23 Dl
Lol L dglsdall JEY) mdgars Al EY) #3ga (o Jeadill (Hausman)  plewsa jlaal & Jicd) 20l
Oy o ALl 4)aai) 2 3lall aal Joi 2iad (Hausman) Lasy el Y aseadll 2350 Jod Ja b
z3sal) ADGN JlaaiVl z3la s laaiV) il e () Jsaad) ssing LA du il Qg dyedall A al)
Glaaydl Glewsa sl Restricted—f jlaaly (4dlsdall JBY) z3gacdilill JBY) zisa cannall lasiy)
fsbile Aandle (Says - gl agudl e e gl G 550 i Jsaad) (s IV 7z 3sall

DBV z3sa3 o ixa 1385 0.05 (e JB) 025 0.0239 (g5l Prob iady 12.94 als Restricted—f iag -
el lasiy) z s e S AL A3l

Jibal Al ST Aglpdall JEY) zisai o) o 1385 0.05 e ST Glawss SLsaY Prob ded o) LS
Aglsdial) BV z3sas s HI il i) Jilas il slaie) @ s LASBY JEY) 2350 e byl
(Gsinadl 138 e Lilias) dage Aaladll o te Ju 1385 0.05 o« Ji F-statistic 4alall Prob i o
(Bsmdl pendd) o) il psial) (8 Jealad) il e %17 o) () 0.17 @l R2 wastll Jalaa 4a s
Alan) o sl aa g & pndil) sl 8 sl oy
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(Jitean iiaS Ugpadd) Ay (@l i€ Bgadd) pged] jad) (o &i5lall (PRM (FEM (REM) z3Lai :(4) Js2ald)

MODELI (y)
REM FEM PRM
19.9896 14.95156 28.71977 Coefficient
60.72823 62.91768 60.08439 Std. Error C
0.329165 0.237637 0.477991 t-Statistic
0.7431 0.813 0.6343 Prob.
265.4099 269.7588 257.8741 Coefficient
74.46088 61.99007 60.75916 Std. Error
3.564421 4.351645 4.2442 t-Statistic v
0.0007 0.0001 0.0001 Prob.
0. 17140 0.180977 0.003557 R-squared
-0.01388 0.097686 -0.01201 Adjusted R-squared
241.0632 242.7883 257.1235 S.E. of regression
3477822 4231200 Sum squared resid
-452.435 -458.905 Log likelihood
3.564421 4.351645 4.2442 F-statistic
0.0007 0.0001 0.0001 Prob(F-statistic)
12.94123 Statistic
5 d.f. Restricted-F
0.0239 Prob.
0.093758 Chi-Sq. Statistic
1 Chi-Sq. d.f. Hausman test
0.7595 Prob.

eviews galiyn aladiuly Laldl Jas (e i jdaall

S gl il dilas) AV ) i s ¥ " J6E (Y Ao @l A il iy i Gele Je el
S ey Al Bl Qi UL B B e b Apaal (sell] SIS aen Al el
1Y) daleal) 3d5

Y = 14.9515 + 269.7587*V

penal) g Alsadl Ao G Bpk A ) ) ase DY) Al Jie o BaBU AGL) Aabeadl) (e
sday ud 269.75  Jlaia Aed) agudl jas il ) gag %l o Apadl dans il o) s Asud)
S gima 320N

o Al (il S, agnl) Al Aall e Gmy el Almn] AN 53 S angy Y e dpn il
AW G (B Gam

:Co-integration Test «l jiall Jalsall Lol ik -
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(Jitiana yiciaS Agpaad) Ay (il i€ Bgaal) agad) jmas) o ljichial) Jalil) U040 il (5) Jgaad

Alternative hypothesis: common AR coefs. (within-dimension)

Weighted
Prob.  Statistic Prob. Statistic
0.9422 -1.573641 09831 -2.122252  Panel v-Statistic
0.8635 1.096106 0.9402 1.556810 Panel rho-Statistic
0.1292 -1.130305 0.4926 -0.018547 Panel PP-Statistic
0.4063 -0.237005 0.5250 0.062589 Panel ADF-Statistic
Alternative hypothesis: individual AR coefs. (between-
dimension)
Prob. Statistic
0.9645 1.805020 Group rho-Statistic
0.2390 -0.709390 Group PP-Statistic
0.6948  0.509622 Group ADF-Statistic

eviews galin aladialy Laldl Jos (0 1 jraall

e Y ey Lea cClriall Aygina e LAY US o maass sild) Jsaall ol (Pedroni) laal akiys
sran o oY) Al 4l Ale aag (gl ((HO) ponll dacasd i iy ¢ clpuaial) o hiatia JalS 35ng
zilall ladin) gae Jall cahlgayl JS) (P-value > 0.05) Eus capl) A 5 sadl agadl
Jil 25 0.015 (55l Prob dady 14.02 als Restricted—f dad : Y1 8 Lie milialls LKL dilan)
JLaaY Prob ded o) LS caranal) JlaadN) zisal e 81 2Dl B SBY) z3sa o i 135 0.05 (e
DBV z3sai e bl bl Aadle ST Aglsdiall BV 235 of Ao Ju 135 0.05 e ST Glawsa
Lalall Prob e o) JAglsdall JBY) z3sa 385 HT dpyill clilad) st il slaie) o ks LA
il Jalas Zad Ol gsinal) 134 die Lilaal dage dlaladdl o e Jy 1245 0.05 (e J8 F-statistic
Gl yiall & ) opesty (sudl gl au) i) puid) 8 dualad) il 0 %13 o) ) 0.13 1l R2

(s el an) e Hmy )l Gancd AN (53 Ll apng RS il (s . Liloan] Jla skl 134 g Ayl

(Jitisa a8 Al ppead) Aguad gl ykiaS B gaud) pasd) sty A8Nall (PRM (FEM (REM) g ilai 1(6) Jsaa

MODELI (y)
REM FEM PRM
1321.525 | 1308.253 | 1352.332 | Coefficient
416.3657 | 419.1485 | 437.5921 |  Std. Error
3.173952 | 3.121215 | 3.090394 |  t-Statistic
0.0023 | 0.0028 | 0.003 Prob.
191.6571 | 192.5711 | 189.5355 | Coefficient
58.75676 | 40.00593 | 42.22407 |  Std. Error
3.261873 | 4.813563 | 4.488802 | t-Statistic
0.0018 0 0 Prob.
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0.137717 | 0.296374 | 0.12985 R-squared
0.124244 | 0.224819 | 0.116254 Adjusted R-squared
223.4044 | 225.0352 | 240.2773 S.E. of regression
2987809 | 3694922 Sum squared resid
-447.423 | -454.433 Log likelihood
10.22159 | 4.141902 | 9.550536 F-statistic
0.002158 | 0.001545 | 0.002958 Prob(F-statistic)
14.01967 Statistic )
Restricted-
5 d.f. E
0.0155 Prob.
Chi-Sq.
0.07576 Statistic Hausman
1 Chi-Sq. d.f. test
0.7831 Prob.

eviews galin aladiuly Laldl Jos (0 1 jraall

:L_B.\MLQ ‘_AD ;L'\.]
oo gl el e Tl el lan) VS 53 8 e Y 5 ) A0 G il Bl i s
RSV Al 33y V) e sns ALl dacm il ity ALl 3500 Bed B b Ayl el S

Y =1321.524 + 191.657*B
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