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ABSTRACT:

The study aimed to determine the share of insurance companies listed on the
Damascus Stock Exchange that should be invested in and its quantity, using
goal programming, which is a quantitative method that can solve the
administrative problem with multiple goals, whether they are compatible or
conflicting, in a mathematical manner.We designed the mathematical model
and applied it to the data published in 2022 for all six insurance companies
listed on the Damascus Stock Exchange. The results were that the shares that
should be purchased, given the priority for the goal of maximizing returns,
were the shares of the two companies, Al-Motaheda and Al-Kuwait, at a rate
of 46.57% and 53.43%, respectively, and the shares that should be purchased,
given the priority for the goal of reducing the level of risk, were the shares of
the two companies, Al-Dawlia and Al-Motaheda, at a rate of 93.47%, 6.53%,
respectively. That is, there is a difference between the investor’s decision to
buy the stock that gives the greatest return only and the decision resulting
from solving the model applied using goal programming, given that the
investor gives priority to the goal of maximizing the return.There is also a
difference between the investor's decision to buy a stock whose level of risk
is only low and the decision resulting from solving the model applied using
goal programming, given that the investor gives priority to the goal of
reducing risk. Hence, we suggest using the multi-objective programming
method when making the investment decision in the Damascus Stock

Exchange.

Key Words: Investment Decision, Goal Programming Method, Insurance
Companies, Damascus Stock Exchange.
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Cargiuall o el dle Je Joaall Adld) cldhaty) e 2l o g Ayl LN P
Conginal) a1 85l5e (sgiann e Jpmmnll gl LANT G0 32} oy gl ) P
cargiaall (goinall o ilall 4y (A )kl 81
Caaginal) (ssinall e dlall 4 Ji Al sl o1
cargiuall (gsinall e Blaliall 4 Bh M) lakall o5
Carginall (ggindl e Blalaal) ad J8 A ladal) 65
2022 sle dless Lol (el S pend L) Jland iy I Jpaally liiall cDlalaa slasls Yo o

(el a5 (o A paal) cpalil) lSyd agad (BI2) ] (2)ad) Jsan
4y pad) B0l 2022 e Al

L el pgasd) (2} jaus A58
2228 Cpalill 3asidl) 48,80

1056.4 Cpalill A al) ) ) 48,50

1472 Cpalill dyida 1) Ay ) 48,80

328.5 Opelill isbal alany) 48,

1757.59 Cmalill Ay oI Ay gud) 4,310

Ll (3l sSU (3 (Gomd (g RS dgall : jraall
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bl Sl a3 agas e QA Liagy (el Basiall 3580 agas 38 agas e Aol o Bilad) Jpaadl (e Laadl
2022 e dglesy allyy alill
2022 — 2016 55l JUA Bdied Guaysy b Aol saliil) el GlS s agd Sle mungd I Jsaall Ll

Biad a1 B Aapaal) i) Gaalil) )l agd Ailge (3)ad) Jsaa
A gl 300 2022 — 2016 58 A

Bastal) | Agg€) | Adea) | glal alaiy) | Ahagh | alad

c

74.95751 | 147.4 | 22.86 8.45 70.21 | 2016
5.886698 | -36.86 | 2.6 -5.13 8.32 | 2017
60.41416 | 1.18 3.8 -20.21 9.16 | 2018
3.172953 | -2.61 | 6.14 -24.98 30.14 | 2019

171.6229 | 431.58 | 53.95 96.41 154.01 | 2020

155.05 | 454.95 | 80.31 75.86 181.32 | 2021

203.92 | 170.12 | 68.46 39.28 83.2 | 2022

Al st (sdad Gaed (g AN adigall @ jaaal)

sasdially Adsally dyda gl ASHEN s CulSyh EO gl (L)) anse dle Gllla o Gl Jgaadl e el
ale e Baiaall Ayl 5y (DA Glldg glatl) alasV s A sSU s sl S agnl (Hlad) allu dile cliliag
2022 N 2016

s JSI (cgbonall Cahaty1) 5yl (g5ina s Nlall Jans i ey (530 NG Jsoal) ifinss Ga Lans

((ﬁ)w‘ d\)&.\‘ﬂ) Sl (g gtuag diladl Jaigia (4) (‘é) Jdesa
Ay gmd) 3,000 2022 — 2016 alss¥) YA Auhal) Jan Cl$HEN agud

$astall Ay el Llgal) | Aglail slasy) | Al Al

-

96.43204 | 166.5371 | 34.01714 24.24 76.62286 | ailal) augia

74.92621 | 189.4099 | 30.53894 | 44.09352 | 63.70896 | 3 hliall (g gima
Jus¥) Jlg2 aladialy Caldl) slae) e jsaal)
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iR 7 igalll milily aresad LA
A58 g 9 Blalie (sgine Jily L 167 dasis dis<) 2,80 agud 5 Sile Jane o) o (4) o) Jgaal) (e Jaadls
Ayl die b agws 2ile dad S e 5S) 61 200 58 Caagiusal) 2lall Jare of L i 13 4teg Ly 31 Gy 340l
zasad) o Gakillyy Aubal) Lie 8 agud Bl (s5ine dad il o sial 6 15 58 Casginal) Blalaall Jaxa oy
O el dall (S s AisSl) A0 apad (g0 T e bt g Taulad Aslsl Slall wilaat el Jall 6 of o

{ leal) Gabilly 3vn e 3l S e 3Ky Ay A0 gl (m a5k 5 ] 235050 5 a1

Bastalf PP Ldgal) | Agladl syl | Alagl) FERAT

-

96.43204 | 166.5371 | 34.01714 24.24 76.62286 | Ylall lassic

74.92621 | 189.4099 | 30.53894 | 44.09352 | 63.70896 | syaliall (s5ica

X1 +Xxy +x3+x,+x5=1
96.43204 * x; + 34.01714 * x, + 76.62286 * x3 + 24.24 * x4 + 166.5371 * x5 + 6 — 6; = 200
74.92621 * x; + 30.53894 * x, + 63.70896 * x5 + 44.09352 * x, + 189.4099 x x5 + §; — 65 =15

oS ) culS ailall 3oyl Apgl V) liels sl malin e eadl Gudaillys

5+ 55 5F X5 X4 X3 X2 X1 57 il
174.1099 0 0 1 0 0 0 0 33.4629 | Al

%100 Aiyg ugam YIRS 4\5).&5\ e@_uwj:ssc)aﬁ\ g_s;gcui Lﬁi

bl el il g ylaliall gl Ayl el Ll

55 55 5f X5 X4 X3 X2 X1 57 fpiall
4.2648 0 0 0 0 0 1 0 176.3329 pe

%100 sy (palill A sal) A58 pgas (po Jah e Ll Cny il 6

i) sl il gl (a4l Sl (peSs e
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abinad pdfiaall (jSa N g el Al CJI\E.A.“ Gl‘,.qﬂ\ Qi Jsdll oSany ‘;n.ab:ﬁ‘ i aValeall cnlgs Jgan gy A
Ad3g Lﬁm syhalaall (ssiwag dlall Cows

Sz agall) cslaa culgll A8 addll (5)ad) Jgan
CilaaY) Aoy aladiuly aaaal)

gl all
100 Caagiall 2ila)

25 Caagiusall 3ylalaall (s5iua
dudalyilyg daaldl) dlas) e sdaall

1358l aal Al

X1 +Xxy+x3+x,+x5=1
96.43204 * x; + 34.01714 * x, + 76.62286 * x5 + 24.24 x x, + 166.5371 * x5 + 6; — &; = 100
74.92621 * x; + 30.53894 * x, + 63.70896 * x5 + 44.09352 * x, + 189.4099 x x5 + &, — 65 = 25

ableS il calS wilall 0L Al Y1 Slielys sl el e Laal) okl

5 55 55 X5 X4 X3 X2 X1 57 ol pgiial
90.1703 0 0 0.5343 0 0 0 0.4657 0 psl)

Sl e %53.43¢%46.57 duins AiaasSlly asial) GEGEN cogus (o o o) Cang 4l 6
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oS el il 5 ylalaall (sl Lyl 1 Sl Wl

5+ 85 5F X5 X4 X3 X2 X1 57 i psiial)
0 0 0 0 0 0 0.9347 | 0.0653 | 75.6579 al

S5l e %6.53¢%93.47 duiss sasially Alsall GEOEN e (3o La £l o 4l

Ll 439040 5 hlaall (i jloielyg 7 hall g dgail) (Gadad day W3k cualsl) agudld Sladl Jiadl) (4)ad) JSi)

u :\-A}An m sl

sl .12
o3l aalgll gl (S dile def any o3 agaadl sa (pualill £y KU Ay guad) 38580 aga o LaaDU (4) a8y Jsaall e *
Dy Gied daygr (8 Aapaall el iS58 e CalaaY) Ay alasiuly depenad o3 @A) oS 235l Ja (335
A i) by adas sl e %53.430%46.57 duiys Ay oSlls sanial) IS cegas sa Slall ailand Corgd Ay5l5Y)
zisall da e bl Shall e aile ST dany @A) agad) ey ainall I R aa g adl Cas 1Y) Ayl
padant Cargd Ayl 1 damy i) o) Slsie) e duhall Jae ol @lSs e Calaa) dayy alasinly aiulal afpal)

(olie) el
o308 algll aeadl IS5 Blalia (gsina i1 any 52 agudl sa Cpalill Al gall A58 agas o 2aaD (4) o) Jsaall e *
Dby (e Ay A Aapaall Gaelil) S50 e Cilaal) Aoy aladiuly dgenad a3 M) oS z3salll da (345
oabyi aday Il e %6.53¢%93.47 dpiys sasially Adsal) 5500 cags 5ylaliall (s5ie sl Caagl 45l 0Y)
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