sl 3 g3L2BY1 0 ghall 520 sl Ams

System Dupont pliscal ) sm b @il poaldly LIS (oald) SIS0 o JL) e 0l s 1)) sl
2023 - 2010 5 i Sy

a et Ol Ol 1SS e

https://political-encyclopedia.org/library/7497 :cqt Ly,

2026/04/13 08:29 +03  :313 zu¥! 7yl

o sl O e sl g szl y J o )l e OOy Ul delis o U Bsls 8 2S5 50 o & ol 28 gun gl
RO [N PR [T [TV SN S N -3 S PRIRCI P W N U T2y EAP BN SNV EFEEN
S Jol s >, Encyclopedia Political - & b i s o) g e slaadl o 0y 50
info(@political-encyclopedia.org

Pl o1y by 5 Je laiilse a Encyclopedia Political - UM E P EF-SRE WP SN
https://political-encyclopedia.org/terms—of-use Sl o ama

- L N ; o ) ; N . a -~
:\.Ww\ky}o.“lﬁxgou\ﬁ)}ww‘)@bwy’()wwéwb.-%uq!)wyd\.c.o.” \Mk;&dr&:r)\v.» F":".-"- o
Lo Ul (s gy A oY) g Laad) Ras ) lllaney 3 S ASL G yi by b LS ptans ._MF_';_“__ )L
ST ¢ : o


http://journal.damascusuniversity.edu.sy/index.php/ecoj
http://journal.damascusuniversity.edu.sy/index.php/ecoj
https://political-encyclopedia.org/library/7497
mailto:info@political-encyclopedia.org
https://political-encyclopedia.org/terms-of-use
http://www.tcpdf.org

Damascus university Journal for the economic Loulaaally Apalaiy) aglall Bukiad daaly Alne

and political sciences

Vol 41 -1-2025:130 - 150 150 -130 : 2025 -1 41 alaal)

L) cpalilly B cpalil) @l )y C Aladl 215U ()l Judas
2023-2010 35l JMA Dupont System aladiuly 4 9w 3

Togad gl ol
AL aslad) ad ¢ Japailly Olaed1 5030 A0S <Ll i€l o shell Aalall 0 gal) Amaladl & upaa -1
dr.imanshahrour @iust.edu.sy .4 nadll

1 gadlall

Aladl gl sl dalal el ) oIV gie jlie ) Auball da i
Eal (e lgran & ) bl aladiuly Gl gyl Gaelill Bous 3 DY) il
sl a3 .2023 ) 2010 e sl cpalill e i) A e syalaall )
S e L cdidyall A S cpualill MALE 5 o) (paalill pasiallt K 5
e L Ggise Ailies (opelill egi e JS A B AalAl) il @SS
Ahal) i A dgysadl GBadl 3 Alelall o AY) il i€yl L) 1Y) (5 g
Cp DA 8 skt Al ) Jiail "DuPont System” duyall cuadial
Blal) Jaee t o ALl chbnall (e A sana o adingy Lt delial) 3 i€l ¢l
AL Gsin e Z LY Ban 3 ASE) 5o S Guity o)) (ROE) ASL) Ggia e
e ¢\l Adlheg Z Y] (sl 3 5y 5e S (uSayy (PM) Lmpl) (ala i
).mj..« ‘U—’\Abf}” Lé:\s;ﬂ 4\5)1“ d}..ai e\d;:\u\ ‘éﬁ 'é)\.l}” 3e S w;\S:i (TAT) d)mi}.” UDJJ
AL sl alatinly daleiall jhlaal jelay (EM) L) od )

a5yl 5o iy aiali Ayyse B sl el Baaiall A8 o Al cila s
"lEa dle Jaugie (e IS Jea¥ls cpealudl Bsia o ladile Jaugie slad Cua
e AL 3 Gt D)A€L (s Cieline yige el el cdeliall Jangiay
Loaf ey camiall Liie oS cpn 8 e liall Javgie e iy i) (ge a0Y) sl

cSel iy gl Je cade) Sasidl of )

ISSN (online)
http://journal.damascusuniversity.edu.sy/index.php/index/index

2024/6/27 ¢ 1N st
2024/7/24 + il st

[closlel

(3iad dzala 1 pdill (3g8s
Osilsall Iafing Ay —

Gagey il (§siny
CCBY-NC-SA

20 -1


mailto:dr.imanshahrour@iust.edu.sy

UV

Cum Sl 3l 80 Sy i Ll DUPONE Al aladiuly Algal) 4580 Il clydise cp
Al ) Al il Cpell WS Ampll Ghala jdge b bas Y are (Bal oo Ui
AL 3 Al cpisall (gylaall Cahaiy) alisl G "sanidl (g Dl ]

Sle 2l (DuPont system alai «palill i€y ¢ Il olaY) 1 dabita) clalst)
gyee ALl gia Cielioae (Jpa¥l o 2ilad) ASL) (3g8a

" coed I Gaalilly B cualil) ClSpd G ALl #1850 ¢ e Jilas

20 2



E

UV

coed I Gaalilly B cualil) ClSpd G ALl #1850 ¢ e Jilas

A comparative analysis of the financial performance of Takaful and
conventional insurance companies in Syria using the DuPont System

Received: 27/6/2024
Accepted: 24/7/2024

[cloele)

Copyright:Damascus
University-Syria
The authors retain the

copyright under a
CCBY-NC-SA

during the period 2010-2023

Iman Ghassan Shahrour!

1. Lecturer at international university for sciences & technology, Faculty of Finance &
Administration, Department of Banking & Finance. dr.imanshahrour @iust.edu.sy

Abstract:

This study aimed to compare the level of financial performance of two types of
insurance systems: the conventional general system and Islamic Takaful in the
Syrian insurance market. It utilized data collected from the latest reports
published by the Insurance Supervision Authority for the period from 2010 to
2023. "Al-Mottaheda" for conventional insurance and "Al-Ageela" for Takaful
insurance were chosen as the sample for the study, being among the largest
private insurance companies in Syria for each insurance type, and compared
their performance to that of other insurance companies operating in the Syrian
market during the study years.

The study used the DuPont System to analyze financial performance. The
DuPont System is used to compare the performance of companies in the same
industry and relies on a set of financial indicators, Return on Equity (ROE)
measures the company's efficiency in generating profits from equity, Profit
Margin (PM) reflects the management's efficiency in achieving profits and
controlling costs, Asset Turnover (TAT) measures the management's efficiency
in using the company's assets to generate revenue, Equity Multiplier (EM)
measures the risks associated with using equity funds.

The study found that "Al-Mottaheda" conventional insurance company in Syria
has a high profitability management efficiency, as its average return on equity
and assets exceeded both the average return of "Al-Ageela" and the industry
average. Conversely, the equity multiplier indicator showed relative stability for
Al-Ageela over the study years with minimal fluctuations and lower than the
industry average, while it was volatile for Al-Mottaheda, indicating that Al-
Mottaheda relied more heavily on debt.

Financial indicators for "Al-Ageela" using the DuPont System showed that it has
high cost management efficiency, as it achieved good rates in the profitability
margin indicator. The results also show that "Al-Ageela" is more stable than
"Al-Mottaheda" due to the lower standard deviation of the financial indicators
for "Al-Ageela".

Keywords: Financial Performance, Insurance Companies, Dupont System,
Return On Equity (ROE), Return On Asset(ROA), Equity Multiplier, Syria.
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158 | 154 [ 157 [ 1.80 | 1.70 | 1.68 | 1.55 | 1.65 | 142 | 1.49 | 1.30 | 1.47 | 1.44 | 1.51 | 1.94 aLgal)
264 | 1.69 | 1.78 | 1.82 | 1.87 | 1.94 | 2.84 [ 3.11 [ 2.52 [ 2.33 | 2.40 | 3.96 | 4.56 | 3.45 | - A ) Gl
215 | 143 | 144 | 143 [ 157 | 1.47 | 152 | 2.08 | 2.15 | 2.63 | 3.20 | 2.53 | 2.74 | 3.12 | 2.80 Aasy)
152 [ 135133 [ 128 [ 130 | 1.24 | 1.25 | 1.28 | 1.33 | 1.33 | 1.47 | 1.73 | 2.34 | 248 | - By
240 | 231|233 243|239 226236240 243|237 ]236]229 259275 2.36 "y
226 [ 197 | 191 | 1.85 | 447 | 2.46 | 2.55 [ 3.03 [ 2.68 | 272 [ 1.81 | 1.32 | 127 | 1.33 | - [Zuoah 4 sud
2.80 | 1.66 | 1.70 | 2.27 [ 2.24 [ 252 [ 2.70 | 2.89 | 3.07 | 2.96 | 2.68 | 3.41 | 430 | 3.99 | - L)
225 [ 202 ]203 217 [ 254 | 238 | 2.31 | 2.44 | 2.34 | 221 | 2.14 | 221 | 2.43 | 2.40 | 1.87 L gial)

Adlis algef Gaalil) to Caluiy) A afge dlall clily Jo alais¥l Bald) das) G jaaal)
el o cpalill gl A8 Ay an - Ayl oaalil) Ay ¢ 0palill Ay guad) AR A5 p8) iy 680 @Sy T Jangia 2 Jady 2023 alall dslial) Jagia *
) et el 5hgte e (Omelill 4y gaad) Anadla) ASa ¢ ualilt L pal) 4y gud) A580

2 4 gl
(7) NPM dsm (g8 Oalil) Sl A ) (s padli il

Lugiall| 2010 2011 2012] 2013| 2014| 2015| 2016| 2017| 2018| 2019| 2020| 2021 2022| 2023

140.5 | 2.6 | 165 [ 24.0 [ 59.1 | 73.7 [ 180.1]200.3[-58.0 | 2.6 | -5.2 [421.3[199.6 | 65.0 | 785.3 Ay sl
273 [ 148 ] 150 [ 183 133|227 [ 465 | 273 | 40 | 9.6 | 85 | 554 | 264 | 85 [ 1120 JERTN
441 [ 13.6 [ 157 [ 13.9 [ 174 | 194 832 | 825 [ 45 [ 622 | 3.6 | 99.1 | 37.0 | 38.7 [ 126.2 Saaial)
88.1 | 114 ] 94 [ 88 [332340[ 504 | 387 | 62 | 72 [ 242 | 81.3 | 66.8 | 83.9 | 778.3 dgib gl
269 | 3.6 [ 132108 | 86| 70 [ 296 | 59 [41.8[90.9 | 50 | 29.1 [ 89.5 [31.9| - &)
541 [ 152[-23.1] 9.1 |442[53.1] 925|785 | 03 | 627 [234.4| 89.6 | 404 | -1.2 | 61.5 Alia)
188 [ 96 [ 147212184 3.0 [ 106 | 17.1 [ 254 [ 735 | 09 | 152 [ 227 [ 120 - | Gasd cpdid
64 [ 21 ] 65| 14 [ 1.6 | 3.5 [ 264 | 13.6 [-11.4|-378]-22.6] 59.8 | 18.0 | 49 [ 23.0 Aay)
289 | 164]33.6[483|39.0 426 35.1 [ 308 [ 168 | 167 | 124 | 414 | 296 | 13.0 | - B
246 | 123 ] 161|129 [ 180|272 442 [ 304 | 27 | 5.1 | 7.7 | 559 [ 33.6 | 15.7 | 629 @)
63.6 | 103 18.0 [ 22.6 | 44.7 | 19.8 [ 1039 634 | 21.0| -1.7 | -4.3 [305.1210.8] 54.8 | - [Zuusd Lysud
154 | 62| 95 [107 | 164 [232]260|27.1[169] 74 | 104 | 238 | 107 | 113 ]| - L)
523 | 98 [ 121168 | 247 [ 27.4 [ 60.7 [ 513 | 2.4 | 249 | 22.9 [ 106.4| 654 | 28.2 2785 L gial

Adlisa alge] oualill o Cilpay) A adse Ll cliby o alaieWl Laldf das) e juad)
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gk coed I Gaalilly B cualil) ClSpd G ALl #1850 ¢ e Jilas
3 ph gl
() TAT &jpu (b coaltd) clsydd Juddl) chss Jara Gl ilis
o gial) 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 | 2023
13.2 23.7 25.0 20.3 11.3 11.3 10.6 10.8 9.3 8.3 9.6 9.5 15.4 13.1 6.6 EEIPN|
29.6 38.6 30.5 21.2 20.1 21.1 232 27.4 30.0 27.1 29.2 29.9 393 454 | 31.2 Gl
27.1 453 36.5 24.7 13.5 9.8 11.1 10.3 14.9 20.8 26.5 29.8 57.9 454 | 32.6 asiall
30.2 44.0 40.7 36.1 33.6 31.1 27.8 27.6 33.4 29.9 32.2 32.5 34.7 11.8 7.1 dgh
16.7 40.5 39.3 32.5 20.5 15.4 11.2 11.8 7.0 33 7.2 7.0 11.6 10.2 Al
15.1 27.9 20.8 12.0 9.7 9.0 10.3 10.0 7.3 16.1 8.3 9.4 12.0 284 | 309 Al
25.2 38.4 34.8 24.8 20.4 24.8 17.4 19.2 23.4 17.4 17.5 28.7 23.0 38.1 L pal) el
40.1 34.7 35.1 31.0 26.1 23.6 25.5 23.6 17.3 20.1 453 36.9 61.6 88.8 | 91.9 RENY
21.5 22.1 16.7 12.5 17.6 16.6 18.2 22.8 22.6 17.7 18.7 222 34.6 37.8 ol
25.1 40.8 28.6 20.9 14.9 16.8 15.1 17.4 21.3 17.7 20.2 19.7 34.6 440 | 393 sl
20.1 39.5 30.7 23.0 7.0 239 14.6 14.8 16.2 139 23.0 16.2 18.0 21.1 Al 4y ) sud)
19.3 29.6 20.7 11.6 8.1 7.4 9.2 139 11.2 12.7 18.1 24.0 34.1 50.5 Y
24.0 35.4 30.0 22.5 16.9 17.6 16.2 17.5 17.8 17.1 21.3 22.1 31.4 36.2 | 342 Lo gidll
Adlis algef Gaalil) to Caluiy) A afge dlall clily Jo alais¥l LBald) das) G jaaal)
4 é) dgalall
(7) ROA 45 (b 0l S 5id J gl o ailal) Jara (adli il
bugalll 2010| 2011 2012] 2013| 2014| 2015 2016| 2017| 2018 2019| 2020| 2021| 2022 2023
136 | 06 | 41 | 49 | 6.7 | 83 | 190|216 | -54 | 02 | -0.5 | 40.0 [ 30.7 | 85 | 51.8 Ay <)
80 | 57 | 46 | 39 | 27 | 48 [ 108 | 75 | 1.2 | 26 | 25 | 166 | 104 | 39 | 349 B aal)
115 | 62 | 57 | 34 | 23 | 19 |92 | 85| 07 |13.0| 1.0 [ 295|214 | 176 | 412 3aaiall
132 | 50 | 38 | 32 | 111|106 | 140|107 | 2.1 | 22 | 7.8 [ 264|232 ] 99 | 55.1 dyiba gl
27 | 1552 |35 | -18 ] 1.1 [ 3307 |29 |30 04 |20 104 32| - s
63 | 42 | 48| 1.1 | 43 | 48 [ 96 | 7.8 | 0.0 | 10.1 | 194 | 84 | 48 | -03 | 19.0 Agal)
44 | 37 [ 51 [ 53 [ 3807 |19 |33 ] 59 [128] 02 | 44 | 52 | 46 | - | &)
38 [ 07 | 23] 04| 0408167 |32]-20]-76/]-102]220]11.1] 44 [212 Aasy)
58 |36 | 56| 60|69 |71 |64 |70 138|301 23|92 /10349 | - o
63 | 50 | 46 | 27 | 27 | 46 | 67 | 53 ] 06 | 09 | 1.6 |11.0 | 11.6 | 6.9 | 247 @9
109 | 41 | 55 | 52 | 3.1 | 47 [ 152 ] 94 | -34 | -02 | -1.0 [ 493 [ 379 | 11.6 | - |&uaddsud
26 | 1.8 [ 20 | 1.2 | 1.3 | 1.7 | 24 | 38 [ 1.9 | 09 | 19 | 57 | 36 | 57 - LSl
83 | 35 |36 |34 | 36|43 | 88 | 74|07 |34 | 21 |187]150] 6.7 | 354 Lo gial)

Adlisa alge] oualill o Cilpay) A adse Ll cliby o alaieWl Laldl das) e juad)
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gk coed I Gaalilly B cualil) ClSpd G ALl #1850 ¢ e Jilas
5 ph gald
(7) ROE &)5m (b Gpall) S 5l (patluaall (35 o ilal) Jara padli guilss

Lugiall| 2010 2011| 2012 2013| 2014| 2015| 2016| 2017| 2018| 2019| 2020| 2021| 2022| 2023

222 | 22 | 124 | 132 | 18.1 | 204 | 364 | 358 | -85 | 04 | -0.8 | 558 | 438 | 11.8 | 69.4 a4
171 [ 106 | 90 | 87 | 63 | 11.6 232|168 | 29 | 6.4 | 60 | 365|249 | 10.0 | 66.1 (B paal)
229 | 142 | 13.8 | 94 | 7.5 | 7.8 | 30.0 [ 31.1 | 2.5 [ 244 | 1.9 | 504 | 42.0 | 28.8 | 56.4 Baadal)
248 [ 124 | 96 | 82 | 294 259 (325|243 | 48 | 50 | 158 | 51.0 | 38.1 | 149 | 754 Ak gl
7.0 | 33 | 126 | 101 | 7.1 | 39 | 111 | 21 | 74 | 72 | 0.8 | 53 [ 254 | 99 - daay
100 | 65 | 7.6 | 20 | 7.3 | 81 | 148 | 129 | 00 | 151|254 | 124 | 7.0 | -0.5 | 367 L)
116 | 62 | 91 | 96 | 70 | 1.5 | 53 [ 102 | 149 [ 299 | 04 | 173 | 238 | 159 | - | dusl gt
90 | 1.0 | 33 [ 06 | 07 | 1.2 | 102 | 6.7 | 42 |-19.9|-32.7 | 55.8 | 30.4 | 13.6 | 59.3 Aasy)
92 | 49 | 74 | 7.7 | 89 | 88 | 80 | 9.0 | 50 | 3.9 | 34 | 159|240 | 122 - s
153 | 11.6 | 10.7 | 65 | 6.4 | 104 | 157 | 127 | 1.4 | 2.1 | 3.7 [ 252 |30.1 | 19.0 | 58.4 <5
183 | 80 | 10.6 | 9.6 | 140 | 11.7 | 38.7 | 284 | 9.1 | -0.7 | -1.8 | 65.0 | 482 | 154 | - |&usll iy, s
81 | 30 | 33 |28 | 30| 43| 65 |109]| 58 | 28 | 50 | 195|156 | 228 | - L)
161 | 70 | 7.8 | 74 | 85 | 9.6 | 194 [ 167 | 1.9 | 6.4 | 23 | 342|294 | 145 | 60.3 L gial)

it alged cpalil) o Cilay) s ghge ) cilily o slaieYl Lald) dae) g jdaal)
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