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o0 ABSTRACT O

This study aims to test the impact of factors affecting the financial structure of private
insurance companies operating in Syria, which are 12 companies, using annual data, during
the period (2009-2020). The independent variables are: tangible assets, liquidity,
profitability «¢size, growth opportunities, risk, and taxes. The dependent variable, was
measured by: (total debts/total assets), (total debts/equity). One of the Panel Data models
was used which is a random effects model to test the relationship between the dependent
variable and the independent variables .Inflation rate and GDP were included as control
variables, in addition to the age of the company and Syrian crisis.

The study showed that there is a significant negative effect for each of (tangible assets,
profitability, liquidity, and economic growth rate) on the financial structure represented by
(total debt to total assets), and there is a significant negative effect for each of (tangible
assets, tax rate, profitability, liquidity), in the financial structure represented by (total debt
to equity). A positive significant effect of the inflation rate in the financial structure
represented by (total debts/equity), while there is no statistically significant effect of
inflation in the financial structure represented by (total debts/total assets).

Keywords: Insurance - financial structure - Panel models.
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vae G gl juad) 1 LIS aae s ay ajatiad) 2L Gl Jalal) Jisall jaas dasinl J5Y)
e Alla 13 baaad) Aolell agul) Jlaal sa L) Al Slall ius comall 8 Jidd) aslad) Jysal
L7117] s s laiad e g3y

Ons clgnnbs Ologlaal) aan sl ) agy Apkall oda (ulud o) (el ) sLaY) 4k -5
e ) Jlaa) ) ASal sl bl agdes [15] dBlaia e Bk g5 Slasteall o (gl 3))3Y)
cll st el e Laa 81 ()5S plalaal) oy Jumdl (5 dpaial) i) ol jpea (pppainall las
14T [15] 8 lalae o oSt aga e 50l 4l rands Adle chLE) e Canall 2313 eiinalld dillan

Opal palasl U8 (e (5)1Y) dSsll say Gaee padd (ash Laie A ADle Lo Al 450 -6
Oo oSilly ByIaY) G lbaall Gapledl A UK A Lam Bodas dage ol Awad elaly ALl ((ppenLisall)
iYL 3k AGAN Dbpal) Aubnd) sl ddee SB O g (o8] den e plbaall Claal ks dea
18] A wliadl ilanal Cilaal ae Zadlsie ye o Adse Calaa¥) el culS 1) L Hlaill iy 330 4g1)

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
343



Tishreen University Journal Eco. & Leg. Sciences Series ©2023 (2) 21l (45) alaall 4 gilally 40alai@y) o glall (33385 dxals dlas

rhisail) JSgd) B Bisal Jalgad) <Ll

axa) Jie i A58 ) Ledmns o Gl dalse s il il Lisal) JGell ¢ oall el ¢
pdemillS ALY A5l Gl Jalse ) Ly oo saill pa Ampl) (Wl (Jpa¥) dpusale A,
AL ey QL Jalgall 03 iy ey alls LIS Al AT dalses ¢ dlaa) aall gslilly

Ang and McConne Jils; .[19] Lsaill S soai 8 D)k hso 48580 aaa cealy 14$540 ana
Lelin gy anall 50l Sl L L QO] lalid diaje i axd paall 5l cile g i) of (1982)
o Gaag ) ) o) 1Al day) . aaall praal) AL Djlae ST b pd) dus e sl
Gl 0n ST aaay Al ) (Sa MLy GY) Dhlad diae JH o Adle dayy Biads da ol
Ty A L) A A ¢l By Dana )l o o) B asm 2S5 ) bl Aplai eaat L sas -[6]
s Aaalill Al o ~58) (1984) Myres o aas «gyal £ali (s call A 305 e 5,08l L lle
lajbas o S adin Ly ol dagall o TS adind o zliad ¥ Gaayl) 0 dille Glisine Gia
e slae¥ly A58 ol 4S5 Gn Al ADle aag dpal) Liwgala 2L e ojadad Ly A
S osl o Sl alae Yl A5 Al 8 caale (op S el ALE A5 Jpal cal WIS g gl
olo Jemw 4l LS A8l sl AL daall Tdge aay sal) Jaee sAGAN gai g [20] bl asad
o i beosay sthadl Qisall) s 3l se Al 8 A8 68 Latind oY) Clh 2S5
O «Jsa¥) Gl Giyh e Lampa Cishy 3ia3 o) adiind AN 1) alal L[21] [12] aliEY)
A F L e ki il pe gd ) Sl O Cua ASEN e Ry il Ayl Qi Y (505 13
Lodiad (cul€pill Lisatl) JSoel e 5l sl oV aead :3500 Jama [22] [7] ddsisall Gyl sl Jd
Gsia e ST alae¥l ) clSill s Il el DA e D101 A5 a5 a0l S ana i
88 hany 5ed ASAL Lsall JSll e 35580 jee s tAGAN jee [22] Lolalia) Jisal b ALl
llaliia) Al Gy Alnn) ) &aal) @l ol saledl 85 e ldly dhaaay] e 3,4 5)8 o
Lo 13 Al @l o i 8 Al Gl ) sl Bpay 2501 Waylse Ciaia Ca dbygail
Dbl (ssie Canii)) WS 2 jhalaall [23] [7] syee dagpdy Alna¥) ) labid sailly ausill ) caalia)
dusalll (o gy (adass by Lelalially o lsl) o Lgipal ane s Wjues Jlaial sl (A,800 L] e (A
g o leadd Laws e s dis leoal € adlall Agnd) eV ane ld 1S, :@gund) L[23] cpall
b ool Ay Asadl On Aulayl ADle gay i by (NN sese vie AV Baaill bl
ol AL oY (ol sl ST ) S daiiye adami cNVare Jb 8 cadadl L[24] @lS,a)
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458y gkl

s laad) Aty

aaail iy Bl ddghians duball chid Lgiad) Glebas) (e leay Candl 25 cjall 18 aye
ey e Alalially Jlaaid¥) ke b i (ape ) V) Gasgll jia HLEa) S e o(VIF) aal
il sl el Adlaans Tadia (pe Shly iy Culiall # 3 gl il

Al cfpaial Ldagh cilplany) Yl

bl i Lilas) lia Lgie 08 (mjny (EViews 10 galin cilajie (o (2) dsaall 5 (1) saal
O ) e L sy (%5) ANV e (e ial s Jarque—Bera Loy Jlaa¥) a8 of Laadu
el Ly agalall aysill dsgpaall chriall ggumd axe L agadall aysill maady ¥ g pad) il a5
Sl Ban e oSE Bl aadall el laal @all) agiie @y Jaly el daalay) e &Y ASS

il 3 gall
(2020-2009) 5580 A Y asaad) Lapal) cpiial Lbiagl) e lay) :(1) Jsaad)
LEV1 LEV2 TAX TANG SIZE ROA RISK
Mean 49.67317 119.4188 15.46376  10.78696  21.93879 5.185333  3.085847
Median 55.23992 124.7601 11.81397  9.642587 21.91153 3.556185 2.106840
Maximum  77.61063 346.6405 178.3562  36.57611 23.41367 53.79243 26.89621
Minimum 16.12877 19.23039  -337.6130 0.676548 20.89316 -10.83617 0.079664
Std. Dev. 15.08608  67.30594  37.10749  7.745615 0.503122 8.552363 3.932634
Skewness  -0.484901 0.761351 -5.371497 1.185400 0.518893 2.959883  3.706007
Kurtosis 2.324356  3.587298  61.96210 4.392140 2.897270 15.75209 19.60978
Jarque- 8.382056 1598126  21102.66  45.35249 6.525312 1185.957 1984.936
Bera
Probability 0.015131 0.000339  0.000000  0.000000 0.038287 0.000000 0.000000
Observatio 144 144 141 144 144 144 144
ns
EViews10 clajia Ao slaieyl dald) das) e )
.(2020-2009) 558l J¥A Ll Caad) Alydl) Spiial dghuagl) s Laay) 1(2) Jgaad)
LIQ INF GP GDP CRISIS AGE
Mean 8.381592 32.30833 75.51309  -4.758333  0.833333 16.25000
Median 7.523473 20.30000 8.556584  -1.950000  1.000000 17.00000
Maximum  28.07562 114.2000 5189.880 5.900000 1.000000 17.00000
Minimum  2.412712 0.900000 -58.82866 -26.30000  0.000000 14.00000
Std. Dev. 4213685 33.62862 510.2507 10.68795 0.373979 1.093528
Skewness 1.233830 1.267122 8.778119  -1.144547 -1.788854 -0.893514
Kurtosis 5.606964 3.587922 81.81413 3.009468 4.200000 2.096953
Jarque-Bera 77.31365 40.60825 39119.34 31.44024 85.44000 24.05377
Probability 0.000000 0.000000  0.000000 0.000000 0.000000 0.000006
Observations 144 144 144 144 144 144

EViews10 cilajia o slaie¥l Lald) das) ¢ 1 jiaal)
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rpiial) (s i) BLIY) (LG
JCE L el 5l i Y bl (Y Glops BLEY) delae Gyl e lyiiall G Tl V) Al Cud
g yaal) Aldiad) Emall Gl pxia o aliyY) A8 g8iaa s (1)

Ay pal) Aliieaal] il yiciall ol ) Adsheaa :(1) JSl

Correlation
Probability Lia ROA SIZE TANG INF GP GDP. TAX RISK AGE CRISIS
Lia 1.000000
ROA 0111640  1.000000
0.1875 —
SIZE 0352712 0.185714  1.000000
0.0000 0.0275 —
TANG -0.141658  -0.072627  -0.025947 1.000000
0.0938 03921 07601 —_
INF 0061391 0404356 0333317  0.061998  1.000000
0.4696 0.0000 0.0001 04652 —
GP -0.069068 0235963  0.141993 0015568  0.100007  1.000000
0.4158 0.0048 0.0930 08546 0.2380 e
GDP -0.055450  -0.200180  -0.219735 -0.119550  -0.768232 0.253478 1.000000
05137 00173 0.0088 0.1579 0.0000 0.0024 _—
TAX 0053930  -0.047372 0230457 0062176  0.042287  -0246123  -0.208335  1.000000
05253 05770 0.0060 0.4639 0.6186 0.0033 0.0132 _—
RISK 20011965 0797063 0252708 0015232 0206275 0241186  -0.107090  -0.184973  1.000000
0.8880 0.0000 0.0025 08577 0.0004 0.0040 0.2063 0.0281 e
AGE -0.273461 0.214085 0.345191 -0.238168 0.001294  -0.136977 0.009075 0.047624 0.076332 1.000000
0.0010 0.0108 0.0000 0.0045 0.9878 0.1053 0.9149 0.5749 0.3683 -—
CRISIS 0199830  0.103856 = 0480334 0208639 0519226  -0.204931  -0.654440 0038483 0138629 0011886  1.000000
0.0175 02204 0.0000 0.0130 0.0000 0.0148 0.0000 0.6505 0.1011 0.8887 —_—

EViews10 gl clajia @ jaadll

il b)) delee el an A dug ) clysiall LV cBlales of B3 (1) JSal Pla o
s cgsinas g5 aase BV o 6l ¢(0.00) 08 Jlaaly (ROA) daylls (RISK) sylaladll o (0.79)
I &l «(0.00) o8 Jlialy (INF)asailly (GDP) obai®y) saill Jame o (0.76-) Lliy) Jales
sall Jaess (CRISIS) aa¥l jutie (e (0.65-) Lyl Jeles il LS L (gsines g5y b LalsyY)
o) Ll Jelee dlis cgsinas Jausies b BlaY) of &l ¢(0.00) o) Jlaaly (GDP) (saliaiy)
dal ey -(gsinas Jangins iange LY o (51 ¢(0.00) 08 Jleialy (0.51) (INF) aacaill as (CRISIS)
Gzl pdy Cua o(Variance inflation factor-VIF) cplall aaias Jalas Hlia) Gulad S )
Ol ad Jales (3) Jsaadl sy 10 (e ST Jaleall dad culS 1) aaie i Jalgy) A5 dag
gyl i) @l paiall

:LEV2 1saig LEV] igai 3 §aainal)l Aliieial) cpiiall cplill aduiai Jalaa 3(3) Jgaad)

Variable
TAX
TANG
SIZE
ROA

0.013857
0.359831
161.0824
1.809411

Coefficient variance

1.203547
3.460778
4191.592
9.868897

Uncentered VIF
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Sl jalaa g o Alelal) Halal el S Ll JSel) 3 35i5al) Jalsal

RISK 8.167032 11.13616
LIQ 1.637358 7.708795
INF 0.040798 4.850473
GP 8.50E-05 1.240443
GDP 0.375657 2.819296
CRISIS 260.0034 11.66532

AGE 25.53894 367.4591

EViews10 clajda o slae¥l Lald) dae) ¢t jsaal)

e e (10 o Ji ki) clysiall JS) bl stz Jelas dad of 2aad0 Gl Jsoal) DA (e
I5as s 185 10 e ST ((AGE) exlls ((CRISIS) 4aiY) ((RISK) 3ylalsdll ((SIZE) asall :45Y)
Al e hriall 038 slagid g GG c2axie Jad Ll dDle

tAiadl) Jedbad) bl 4 )anay) clad) (B

Fisher :iuhall o3 & dadadll sansll Hia cuhlial e slaeYlsaagll jia Hlas) i (4) dsaad) (e
Jdlc ,lals «PP-Fisher Chi square «Chi—square—ADF

Sasgl) Jda ciLadl il :4 Jgsal)

Aol sdal)
slaily Cull aa l0) ssimall 2ie Einia LEV1
sladly Cull aa lo)ssimalll 2ie Eisa LEV2

Jags cld l(0) simall e i TANG
slaily il ae lo) cssineall dic e TAX
aladly Cull (y5n o) cssinsall 2ie jiinsa ROA
slaily Cull s l0) ssimall 2ie iinia LiIQ

Laas o) cssimsall die jEiisa INF

Lass l0) cssineall dic e GP
oladly <ull (y5n o) cssinsall 2ie jiisa GDP

EVIEWS10 Alasy) gl cilasia o slaie¥l Lald) dae) @ jaadl

chlaay) dglel B o il cgsiadl die e bl IS of Gl deaall P e Laadl
Ll e alasialy al) iy Ul cAaadiial

rdaal) cfpial Panel g ilad ¢ Aldalial) cflad) gl slay,

il zasa Al LA zisa o mpeatl) JlaadV) zisa idil zila aladiul clded) 08 g
IS il 2 3sais orpeatl) Hlaai¥) z3gal G Alaliall (F-test) [laal il (5) dsaad) Qe 24l sdall
. LEV2LEV] adsai o
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.LEV2 (LEV1 (s J< F-Test jLad) gilii :5 Jand)

Result Probability d.f Statistic gisall
FEM 0.0000 (11,122) 11.823102 Levl
FEM 0.0000 (11.122) 6.883322 Lev2

EViews10 clajia ) siayl Zald) slas) @ jaadll

zhsadll i ¢ by (0.0000) cualy cadseill SIS Adlaay) Lol o Baadl Gilud) Jeaad) DA e
Al SV ga FEM dulil) oyt
Zisei O Alaliall LEV2 (LEVI gadgaill e JSI Hausman test jlid) =5 (6) Jsasll asm

sl Bl 2 3 gats Al 50

Hausman test jLid) gilis :(6) Jgsad

Result Probability Statistic zasall
REM 0.4727 6.590691 Levl
REM 0.1874 10.020795 Lev2

EViews10 clajia ) siayl Zald) slas) @ juaal)

zisa Of iy %5 Lgina ssime e Sl LR DY) el ol Bl Gl dsaall DA e
canslial) z3saill g Agilsdal) 50

dgilpal) i) g dgad aladinly LEV2 (LEV] (alsalll cilalea jafi il sl

a8 35 Aubl) Cilelaa 0y o g chashall JuadY) z3satll g Alsdal) byl 2 30a of e SU 5 L aay
P e LEVI z3sail alsiall il 235 aladiuly ldeadl 508 &305(7) Jsaall Gy oz 3l
foh e 2aads 7 Jsaal)

Alalal) il e %35 oylate L sty o z35ail g i) 51 €0.35 g5lass (R-squared) aoaill Jales dog =
%5 AN Grise o sl Lllaal) dedll Y 4sies (TANG,LIQ, ROA, GDP) cilysiall (0 JS =
il pidl e gl aag JUl,

Y Al %5 VA e e S Adlaay) dadll oY dygime s (GP,TAXINF) clysidl (e JS
Joied) i) e ld i aag
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LEV] gigad pai gilic (7) Jgaadl

Varable Coefficient Std. Error -Statistic Prob,
TAX -0.033117 0020189 -1.640304 01032
TANG -0 409459 0123154 -3.324760 0.0011
ROA 0508667 0113282 -4,.430290 0.0000
LiQ -0 944241 0.245535 -3.828499 0.0002
INF 0021593 0.033023 1.250498 02101
GP -0L002165 0.001595 -1.357415 0.1768
GoDOP -0 186887 0.092829 2013344 0.0461
c 5310419 4 145361 1522285 00000
Effecis Specification
s.D Rha
Cross-section random Q9ETITT .56
Idiosyncratic randoam B.BT2265 04308
Weighted Statistics
R-squared 0355483 Mean dependent var 1225809
Adjusied R-squaraed 321561 S.D. dependenivar 1047369
S.E. of regression 8658910 Sum squared resid 9071.905
F-statistic 1047242 Durbin-Walson stal 0717204
Prob{F-statistic) O 0000
Unweighted Siatistics
R-squared 0307037  Mean dependent var 4998491
Sum squared resid 21715.39  Durbin-wWatson siat 0.329388

EViews10 galiy cilajda @ jaaall

tol Lo aABA (e 2aaig LEV2 23l 4l siial) cilylill 2 35a alasiinly colaleall o iy 8)Jsanll’ (iaymy
Alalall bl (e %32 oyltie Lo iy o 2 35ail ¢ i) (57 0.32 g5lus (R-squared) sl Jolas dad =
%5 AN Gise oo yraal Adlaal¥) dedll (¥ dysiee (TANG,LIQ, ROA, INF) iyl (o S =
il aidl e i el s Ul

Y Jalls %5 AN s e ST ALY dadll (Y dysine e (GP,GDP,TAX) ciiall (e JS =
5l e L 3

LEV2 zigal il milii :(8) Joaadl

Variable Coefficient Std. Error t-Statistic Prob.
TAX -0.196722 0.107585  -1.828519 0.0697
TANG -2 166762 0.639426 -3.388606 0.0009
ROA -2.866821 0.596438 -4 806568 0.0000
Lig -3.272619 1279823  -2.557088 0.0117
INF 0.424045 0.174598 2.428692 0.0165
GP -0.007580 0.008476 -0.894272 0.3728
GDP -0.685096 0.492095  -1.392203 0.1662
c 171.8243 18.25850 9.410645 0.0000
Effects Specification
s.0. Rha
Cross-section random 33.68036 0.3463
Idiosyncratic random 46.26989 0.6537
Weighted Statistics
R-squared 0.322710 Mean dependentwvar A4 GETTT
Adjusted R-squared 02587064 S.D.dependentvar PR.26744
S.E. of regression 4679240 Sum squared resid 2912073
F-statistic 9.052993 Durbin-Watson stat 1.006847
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0272417 Mean dependentwvar 120.6220
Sum squared resid 461136.8 | Durbin-Watson stat 0.635823
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.EViews10 zelin clada : juaal)

:8)dkal) gz alll Baga JLA) Ll
dad cialy (LEV2 (LEV] fadsalll e JSI Alsiall il z3sa DA (e sdiadl) Basa Clpdipa —
0.05 (e sl Gansalll M) Fstatistic ddldal ded culS G ¢ Yl e 0.32 ¢0.35 sl Jales

) i) & Jaalall jail) ey 8 Al ol paiall dy il 55080 e Jay Les
L paiall z3laill Algd andall aygil) LA #56H(9) Jsaal) ey 1 Alsall (el ajsill JLEd) -
oo S Legd Adlaal) dail) Cua Lev2y dlevl guadsall (e ISV anlal) ol 8y gisn Al o
%55 s (g5ie

RN GSLA.';S! uéb.d g.-.,ghl\ sl L) il :(9) Jeaadl

Lev2 Levl Normality test
0.158821 3.459775 Jarque-bera
0.923661 0.177304 Probability

EViews10 gualiy clajia o slasyl Lald) dae) @ juadll

Blad) Apliind e BN -
G Y i (10) dsaadl ey (LLC Slaa) aay sy0iall z3laill sl Al (e Gindl)
el satll DS (ggiunal) e Bine ol Sy 0.05 o S8 L) ddlaa) o ek

Bdial) g 3lal Blgal Ay ) LRI gl 1(10) Jaad)

LEV2 LEV1 Stationarity Test
-5.90193 -6.96005 LLC
0.0000%#** 0.0000%#** Probability

EViews10 galin clajda o alie¥l Laldl s : jaaal)

torb Lo Al All) cypedil

copalil) lS i Ay ala)) WS o (ol e paall cpaalill il Lsall JSaell 8 dayll ol T asmse ]
S gl ) clady cdygan A sl e laalae) (misil ol ¢ el il Bl dadhl) cacaissl LS
3sas sy ) POT (ol duludll) dysall cliglsl Al ey Lo 13y csiaina) LY DA (e ol
Aisaall Ay Opelill S Ty G Al WD

LS el A g alay) WIS Il g paad) oppell) i€l gl JSsed) 3 gl il 5 2505 .2
O aaa il Jygall Aalall die lgarding Aliasiall A0l bl o ol clgaal A0 sl s cuniss)
cAdde Ayl sl
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Dl dlis o Laball g5 Cnelil 8y (el GSE sl ISl anat 3 Lls e Jsa) U<l 3
Sy Al J ey At gl O @lldg g el cpalill G gl JSells dsna) IS G e Al
aay (e Jliy Les ccanliall cigll L Wisn gl e 4500 5508 6l dhagyud) Algpad) 3 Jsual) A g
) Jpal) ad 0 sale) sa AuSall A o2 olys cundl o Liad Jainall (gay ¢l e Jgeanl)
Al g disan Sle pay @ 2007 aled (61) ) oxppiil) asspall Hia s i) dadll e Uy
i 8 Lae Ayl A8 Jpal) a8 e il aie i bee Apud) Aadll o 2Ly L) Ledpual aygi salely
ol ADle Lgie Jrags 4D 8

Wb Y el il o e 13y g pad) Gaelill GlGED Ll JSel) e sall) padl S aag Y 4
gl L8 AT (A 35S saill Jane

Gis ) omd Jeal) o Fedl el clHE Lisal) JSel (B il Jad e S asag L5
canal) il Bhae (33 Ca (Al Aigine o)) LS che shaal) Ay pual) ¥ are Caaddl LS ey o(ASLal)

G osd) (Meal) @ Jied) Tugpaal el A Ligall JGel (B pdill Jaad olad) A 35256
Dl g i) ol dyyses e ope ) AV 55 DA daaliy adiaill cV e i) o) o(ASL) s
Ol AL i) dad o F cchliall Glad gl 8 S 50 Al OIS LS pulul) salls adudl gren
WY ol My ¢l i€y ol Adiaidl i) bludl 50l ) Cilaall Ailes 8 g5 Lee (Cunis)
i P sy I das il o I AleaYh cclall gl Jisall ge Haae aad lly diiatial
ol Agladl) G alidl oy Sl 3 aiiall adal)

Sleal) o Jiaall dugpaall cpualill €yl el ISuelly soba@y) saill Jaee o b 4l ADle 25857
a3 Aaiiyal) gabaBy) pall cNVare db 3 oaell) SIS oF ) el 13 ((Jsad) Jlea) I sl
Aol il ~ L)Y DA e Jysal) I Jaas il ¢ ST ALy

tlluagil)

Gl e 9 OIS G sl el o 5l e W el Aalall dalsal) e S
A Gyt A Dl i il A gl o s (& i cJpal) Tausales dlgand)

0o 4l W clglantd aall Bypuill Y A8V (el S8 U (g Aedial) laddl) Ul argis skl ¢
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