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Abstract

This research aimed to identify the impact of systematic risks on the
financial performance of the insurance companies listed on Damascus
Stock Exchange and Amman Stock Exchange, during the period 2013-
2022. Then the results of the application were compared to the Syrian

insurance companies and the Jordanian insurance companies

To achieve the research objective, the effect of systematic risk on the
financial performance was studied. The systematic risk was measured

by the beta coefficient, and the financial performance was measured by:

Profitability: Measured by return on equity (ROE), Liquidity: Measured

by trading ratio (current assets to current liabilities), Solvency: Measured
by net written premiums to equity the insurance companies. And the

results were:

1. The regular risks in the Syrian insurance companies are greater than the
regular risks in the Jordanian insurance companies as a result of fluctuations

in the exchange rates of the Syrian pound.

2. There is a significant effect of systemic risks on the financial performance

of Syrian insurance companies.

3. There is no significant effect of systemic risks on the financial performance

of Jordanian insurance companies.

Thereby, the research concluded by recommending the diversification of
investment sources by diversifying the financial portfolio of the Syrian
insurance companies to preserve their financial position to be more able to

face the systematic risks.
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a. Dependent Variable: ROE
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1dalaiial)
Y=0.287+0.168x

Blall 5305 A (535 Basly Basg Hlhaher Aakiuiall Hlalial) 8 5aby JS of dasladl dlalad)
(0 .168) _lsias ASL) Ggan o
Ay pad) Gaalil) Syl daay) (B Laditial) Jlaliall (ggina o) A dag Al
e it A Wailse 8aL3e A ysadl Cualil) KAl L ylall L) 5Ly G @l
REJWA(

Bl (Bdad G A daaall ClOAN dundy A0l dudajdl) JLad) il 2

adLa)

Ased) Gaelill S8 Algae & Aadiiall Hlalaall (goina A g 4l o Lacajill s34 aty

Al dna il sl il (8,7) a8 Jslaad) g
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A0 dpda B st i gad (7) A Jgadl

Model Summary

R Adjusted R | Std. Error of the
Model R Square Square Estimate F Sig.
1 .398° .158 .130 .61736722308782 5.632 .024°

a. Predictors: (Constant), Beta

A0 dpa B jlaady) clalea (8) ad Jgaad)

Coefficients?

Standardized
Unstandardized Coefficients = Coefficients
Model Bl Std. Error Beta T Sig.
1 (Constant) 1.679 .114 14.786 .000
Beta .841 .354 .398 2.373 .024

a. Dependent Variable: Jglail) 4w

iauwgie e 35a5 e Ju 13ay (0.398) Lliy! dabee of (7) o) Jsaall e g
185 (0.158) wasil Jalas da ol Jsaall (e ey LS 0.75 (o il R (Y iy
Ll dact (pe (15.8%) et () Aaliiiall jlalaall Koy as) e Juy
Dhal ag (OLESY) NS (giwe)Sig = 0.024a8, = 2.373 ¢ 223 (8) &) Joaall (1ay
Agpad) 8 Aadiiiall llaall (gginn il ang 4l () (Gaad) ANV (ggine) 0.05 (50
sdaliingl hlaally Jolall Lo 48 dfiaal) oV dlslea (5sSg

Y=1.679+0.841 x
docs 8Ly ) (535 Banly Bany Jlaie dabiiall Hlalaall b saly OS o AL Abled)
(0 .841) lsiay Jslil
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Ao gl el S Dgan (B Aaliiial) Jhliall (goina la) S aag ALl
& ) 5aL) daing AuiaY) O leally Algltiall Joua¥) (raca AN (sl 02 dgag Capeas lldg
Agad) 2L3l ) sl Boaall 8 adcailly Capeall jrus it lgiag daliiiall lalill

AL Bl By 2 dayaal) )N Ay JEIEY duiajdl Lo @il |3

3

saatlall

SISyl ) Bl b dalsiial) lalaall (sgina i1 angy 4l e ducajill 038 aBi
sl Gaalall

AU dudajall o) zdgai (9) Al Jeaad)

Model Summary
R Adjusted R | Std. Error of
Model R Square Square the Estimate F Sig.
1 3707 137 108 .2056903223 4.767  .037°
22099

a. Predictors: (Constant), Beta

AANE Lo AU laay) cdlalaa (10) ady Jgandl

Coefficients®
Standardized
Unstandardized Coefficients = Coefficients
Model B Std. Error Beta T Sig.
1 (Constant) .289 .038 7.652 .000
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Beta .258 118 .370 2.183 .037
a. Dependent Variable: ikl Gga ) d<all Jaludy)

assic Ao d9ag e Ju 1y (0.370) Loyl dalee o) (9) ) Jsaadl (e oy

1385 (0.137) sl Jales dad b Joaal) (g el LS <075 (0 jral R Y duajhay

(13.7%) (gsless 53l & Aadiinall laladl) 5l dos o oy

2 (DY) AN (gsuna)Sig = 0.037ads = 2.183 of 223 (10) a8y Jsaall (1ay

Al Hlalaall (gsina il g il (gl (G dall VAN (s5ina) 0.05 (1 srual

riadiinadl Shlaadl sl A A0 dbiad) jlaasy) Aalas (585 < Adlall 5eDL)
Y=0.289+0.258 x

does 831y ) (g Banly Bang ke dalivial) Hlalaall & 52by S o dGL) dlileall

(0 .258) hakes 53kl

Ay gd) Caalil) a1 Adlal) Sedlal) & Aaliiiall Jhliall (ggina (o) ST sag Al

o Aalig Blad) laud 0L dnitye ooty 2mKal BladY) gai Y ane 83L) e el

g€ da)l Pla aall calil
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Model

roles Ay b dapdal) AN ) duda @) LIS il L4
Ol lSys Ay 8 Aasiial) Hhaliall ggina i ang adl e Lucaill oda Gati

.3.:\33){}1\
t ) Ayl s it (12,11) &8y Jslaall o

A a8l jlaady) i sal (11) ad) )

Model Summary
R Adjusted R = Std. Error of the
Model R Square Square Estimate F Sig.

1 .016° .000 -.035- .118434957305219 .008  .931°

a. Predictors: (Constant), Beta

) L 8 jlaady) cdlalaa (12) ad) Jsaad)

Coefficients®

Standardized
Unstandardized Coefficients = Coefficients
B Std. Error Beta T Sig.
(Constant) .080 .022 3.670 .001
Beta .003 .039 .016 .087 931

a. Dependent Variable: ROE

dpra Ao 2sag o Ju 13y (0.016) blo¥l delee o (11) &) Jsaal) (e sy
385 (0.00) wasill Jeles dad b Jsandl ez WS 0.25 (e el R Y Lk

AW Bgia o dlal) Jane et o dadsiial) hladl (Ko Y 4l e Jy
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) oas (OLEAY) AN (ggiwe)Sig = 0.931ady = 0.087 of i (12) &) dsaall (g
Lagl) b Aaliniall Jhlaall ggine A1 aage ¥ 4l (gl (Ll AV (ggine) 0.05 e
Aa ) el cilsyil

toles daygr B daal) Al Al duajdl) jLad) @il 5

Oneldl) Syl Alguadl 8 Aaksinall Jlaliall (sgina il angy 4l e docajill 038 Bl

.@Aj}l\
(Al A il los) =5t (14,13) a8) Jsaall Gus

AUl dpda 8Y jlaad¥) g gai (13) ad) Jsaad)

Model Summary
R Adjusted R = Std. Error of the
Model R Square Square Estimate B Sig.
1 .059° .003 -.030-| 1.042702972751 .104 .750°
963

a. Predictors: (Constant), Beta

40 L jdll jlaady) cidlalaa (14) by Jgaadl

Coefficients®
Standardized

Unstandardized Coefficients | Coefficients

Model B Std. Error Beta T Sig.
1 (Constant) 3.393 .186 18.239 .000
Beta .094 291 .059 322 750

a. Dependent Variable: Jglxill 4w
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O dbnca Dle 35a9 Lo Ju 135 (0.059) Ll delas o (13) a8y Jsand) (e ey
sle Ju 1325 (0 .003) sl Jales dad (s Jsaadl (o gy WS €0.25 e il R
gl A yud o Adandl hlaall (K Y )

) as (OLEAY) AN (ggiwa)Sig = 0.750ads o= 0.322 ¢f 2 (14) &) dsaall

Bedlall B dalitial) aliall (ggina i aag ¥ 4d) (gl (Loasiaad) ANA (g5ina) 0.05 (1o
Aia ) cmaldll s pad dttal)

tOls duaygr A Aol ClSEN ALY duajal Lol a6
Onalil) S50 ALl 5Dl & Aadiiiall jlaliall (sgina il ang adl e Aicajdl) sda Lati

.Z\eidji}.[\
A daydl) sl it (16,15) &) Jslaad) Guid

PRA A a,.u'éJm Jlaady) GSJAJ (15) @5) Jgaad)

Model Summary
Adjusted R | Std. Error of the
Model R R Square Square Estimate B Sig.
1 2567 .066 .032 .4515013677619 1.968 .172°
69

a. Predictors: (Constant), Beta

AL Al 81 laady) Clalaa (16) ad Jgaad)

Coefficients?
Standardized

Unstandardized Coefficients | Coefficients

Model B Std. Error Beta T Sig.
1 (Constant) 1.024 .083 12.363 .000
Beta -.207- .148 -.256-| -1.403- 172
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a. Dependent Variable: ikl Gga ) dm<all Jaludy)

Aawgic BDle 35y e Ju 135 (0.256) L) dalas of (15) o8 Jsaall (e gy
1385 (0.066) uasill Jaolas dad Gl Jsand) (e ity LS 0.25 (e 58T R Y Dok
AW Bgia ) dsnkdl aladY) s ) dedsiiall laladl (Ka Y a4l e Jy

B (DY) ANS (ssuaa)Sig = 0.172a85 ct= 1.403— o 225 (16) a8y Jsaall (1as

A Aaitiall Jhlaall (ggine A aags ¥ 4l g (Ll AV (ggine) 0.05 o LS

A el S Adlall B edkall

350)¥) Gaelil) ) ) oY) e dadiidl lalaall (gpiee T agag pre aadls i Lae

. (el

rClua ) Lol mdli G A3 lRal)

i) cpalih sy 4l el il Cilaa 3l

L)l b Aadiiall il (goina S angy V| dadiiall Hhlaall (gt S aa Y Lua )
A V1 el clSyal oygad) (el lS5a) L)

Ugad) & Lakiiall Jllaall ggine Al aag V| 8 dediial) Hllaall (gyine 3 ang 3l Ll
) Celil) @ilS)al Ayl Gaalill Al Al gud)

S (b il R (ggine Flang V| 8 Akl jllaal (giee i ang LAY dauda 21
)V pelil) Gl L) | L ygedl il Sl AW s

(Il gl 8 Lsina 5355 duypad) IS0 daliindll Sllaal of Baadl (17) o) Joaall e
L) Ll b bl lalaall (gyien A ang Y Ana¥) o) iyl b e
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tSlua gilly il
k) Yl

GlHE b dadsuidl hlaal e ST dysall el GlSHE 8 dadsud) il () L

g b Capeall lead Gl da @llyg 4a)Y) bl

gl il ST ) oIV 8 dabiiall jlalaall ggiee T ang .2

A el lyal W) oY) ki) llaall ggies B2 Y 3

s cilua gl Ll

AL st Wl Lgl) Jeasil) 5 ) ) e ol

o Llaall & ygudl (palil) KAl L) ddaiaall wogtn DA e L] jaleas a1
i) IS dalivial) lalaal) dgalgal el W3Sy

aualga (585 o Saall (e sy cdagall Ll (e 2ac clllia O aag Gl 138 (PR (g 22
Glelhiy hagad Jlall elY) b dadiial lalaall i dus :lgaal ana dildiee il
Lgie Gy )l Sl e Laedll 55l Cus (o daaagag Auhall (e ddlide (5al

el (3l Bhed (Bews o8 dayaall clSHal
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ra)al)

s ad) Al clahal

s sl

bl ¢ ublly Akl o A padly Ll hlaal 5y 2022¢ale dena ¢ lsli 1
20a (Lyses cals caslally 8GN 5lal) Loygee ) ¢ 1gY]

rdaaals Jiluy

Laals calaidy) dugall W oY) o JW) iy JSia 5162021 gl ¢ Slsladl L1
Al csagall (g aped)
5edkall Chydige i1 2021cabac e ¢ Jiall e Jole (lals (Ul de ¢ unpal) 2

Nl ol Aaals el cpalill Sy e dgiadan Al 1 ) el e 2l

Ohladl e dugadly Lsolly Agaadl chdge S 20200a0 Sle L3 (54 .3
Aapall e Lysgan Allenl) daalal) o pad) cllial) g Ui agady daliiial)

S oY) e Al jhladl il 202068 zlall )y @y ddan) asd L4
adl des gl dasla ((2018_2009) sxiedl sl DA jihal) daye Al daly
- Al cgalslly
Ol SyE al oY) Chdge sl 20200 (53¢l eed Aallsw (el dua 5

el clusally Ciliass dene Gl (g ljal
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An¥) el dgall Sl oY) e dadiiall hlaall S 2019¢a c2aal L6
oY) e A Al lee Aaslas

AGE W) oY) e gl el A 2019 oIl (s35lal) camly (311a .7
el bl A dead daals ¢l

s 2y D) cpelill lSHal ) el andi 20196 5lab ¢ 3 dass Al .8
el lalsl sine ST desls ((2016_2014) ASS il duidagl) 4S54l

O 4 lae Ay dnellnall lalaally 2lall n 48al) Julat <2018¢8503)) dadald cAuda .9
& Al Al e dued LW @leadlly Gaelil) camaydl 5eal) colill ¢
) (2 le aald dasla 2017-2013 55l PDla cojral) slad) ol days

Lawiall ol e LUl e hlaa) 51 2018cdids (5\Sy A cslewd. 10
Dbal 2aal dasls (2017_2008) sl Ol Guad) el Al s dolady|
- bl

& Ayl Al JW dS) 8 Ol Gy JSe T 20160 deae addes ca311
Lo ¢ Bhad el Al 3L (38ed g

Hhladly JW oY) @hase on Al 2016¢les Sle (golay sl 12
LoD Ay daals AL GhOU GBlall Gom (o duaadad Ay dallall

Gl b Ay JW) Gy JS8 n 3Dl 2014 cams dene Brgy ) 213

o) ) Byl daala a1 3 Akl il
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Grald Anala (Al Al dleid) & Asla¥) LAl 8 2012¢ ¢olia lea.14

bl by
Jady PN

Agail) ) a6 2023¢ 4 ae Cald dw dlaas cariall L2 caeal (Ggyli ) A 1
Aafls db B Djad) cuelill cl$al W) oY) sl e diedl sy
LIl Eisally lahall Zaalall Aladl) cdalied dasls _ 3ladll 40< ((COVID-19) g s

100= <2023 sds ) eyl N aaall sl laall (sl

Sl cpalill Gl D) @ilaana 20226 slias 1ig cdane pnsS cana (55l .2

508 = «7 aladl (3ylailly JleeY) cilaliatl dlas ((2018-2005) 55l

el lSyal W Y1 e Gl Shlaall 5 202060eme Bl il ¢ Gisk 3
11alaal)l (golai®¥) aagall Sl dlae 2018 2010 Al A dpagend) il
.341_357,a 2 2l
il Gle JW oY) @hase yib 2018 Guall ae JUE cuh deaa alla 4
Aralal Ll aslall dlas ((2018- 2012) 55l Pla cliselill Guilll agaad 2 el

790a 2222l) (7aladll ¢ Sl (j
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rAdlall 3L DU (3dad (B (o Aasaall Syl duady AV dudajdl) sl il 1
Lygadl el S5 Ly b dadiiial) laliall (sginae i angy il e dujill oda Lab

A Apda Al jlaaiY) 7 gad padla

Model Summary
Adjusted R Std. Error of the

Model R R Square Square Estimate
1 .4902 .240 .215|.1621897648047
85
a. Predictors: (Constant), Beta
ANOVA? I s¥) dsda jil) HLaid) ili () ad ) J gand
ANOVA?
Model Sum of Squares df Mean Square F Sig.
1 Regression .249 1 .249 9.484 .004°
Residual .789 30 .026
[Total 1.039 31
a. Dependent Variable: ROE
b. Predictors: (Constant), Beta
Ao il jlaady) cdlalaa () ad Jgaad)
Coefficients?®
Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) .168 .030 5.641 .000
Beta .287 .093 .490 3.080 .004
a. Dependent Variable: ROE
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rAlal) (3Lt (Bdad (B (o Aayiall Syl duailly AU duadll HLad) mils 2
Lygad) el Syl Algce b Aadiiiall Hlaliall (ggine il aagy 4l e diajill sda (ai

A5 dpn N asiY) g3 ga

Model Summary
Adjusted R Std. Error of the

Model R R Square Square Estimate
1 .3982 .158 .130|.6173672230878
26
a. Predictors: (Constant), Beta
ANOVA2 45Ul duda 81 s il
ANOVA?
Model Sum of Squares df Mean Square F Sig.
1 Regression 2.146 1 2.146 5.632 .024b
Residual 11.434 30 .381
[Total 13.581 31
a. Dependent Variable: J sl 4w
b. Predictors: (Constant), Beta
AU dud 80 jlaady) cDlalaa
Coefficients?®
Standardized
Unstandardized Coefficients Coefficients
Model B1 Std. Error Beta t Sig.
1 (Constant) 1.679 114 14.786 .000
Beta .841 .354 .398 2.373 .024
a. Dependent Variable: J sl 4w
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el (3L (3 By A Aapal) Al Aty LAY Lodajdl) Lo @il 3

Oneldl) S50 Al ekl b Aadiiiall laliall (sgiea il ang adl o Ayl sda ail

gl
B duadll J)aaiy) g igal
Model Summary
Adjusted R Std. Error of the
Model R R Square Square Estimate
1 .3702 137 .108 |.2056903223220
99
a. Predictors: (Constant), Beta
ANOV A2 L) il jil) s gl
ANOVA?
Model Sum of Squares df Mean Square F Sig.
1 Regression .202 1 .202 4,767 .037°
Residual 1.269 30 .042
[Total 1471 31
a. Dependent Variable: &SL G sia ) dmsall Lyl
b. Predictors: (Constant), Beta
AANEY duda AU jJasiy) D lalea
Coefficients?
Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) .289 .038 7.652 .000
Beta .258 118 .370 2.183 .037
a. Dependent Variable: &8l G sia ) 4wl Lyl

64




Ol duay g A datall Sl Y) dudapdl) LaS) il 4

A ol Sl Lny & Ladiiial) jhaliall (sgina i aagy 4) o duajdl) oda all

oY) A A aa) 3 gal gadla () g dgaad

Model Summary

Model

Adjusted R Std. Error of the
R R Square Square Estimate

.0162 .000 -.035-|.1184349573052
19

a. Predictors: (Constant), Beta

ANOVA?R A dad al JLid) il () ad Jgaad)

ANOVA?
Model Sum of Squares df Mean Square F Sig.
1 Regression .000 1 .000 .008 .931°
Residual .393 28 .014
[Total .393 29
a. Dependent Variable: ROE
b. Predictors: (Constant), Beta

A A B haaty) cdlalaa () o Jgaal)

Coefficients?

Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) .080 .022 3.670 .001
Beta .003 .039 .016 .087 931

a. Dependent Variable: ROE
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Oles dua; g gﬁ da el clSdd A0l duadll Las) Gﬂli_s
Calil) Sy A gaes 8 daliiial) jhaliall (goina T dagy il Ao duzajdll oda Lall _
1A L jdl) sl il Asa )

40N L Al jlaady) g gad adle

Model Summary

Adjusted R Std. Error of the
Model R R Square Square Estimate

1 .0592 .003 -.030-|1.042702972751
963

a. Predictors: (Constant), Beta

ANOVA? 4l dua 8 jLid) gl

ANOVA?
Model Sum of Squares df Mean Square F Sig.
1 Regression 113 1 113 .104 .750°
Residual 32.617 30 1.087
[Total 32.729 31
a. Dependent Variable: J sl 4w
b. Predictors: (Constant), Beta

Al Lz Al jlaaiy) cdlalaa

Coefficients?

Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) 3.393 .186 18.239 .000
Beta .094 .291 .059 .322 .750

a. Dependent Variable: Jyxill du

Oles duay g b Aapdal) Cilpdl LI duajdl) jLas) mil 6
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Ldlal) Sedkall b Aalitiall haliall (goira i dag Al o duajdll ol (ali _

A cpalil) clsyi

AN A A J)aaiY) 7 gad

Model Summary
Adjusted R Std. Error of the

Model R R Square Square Estimate
1 .2562 .066 .032|.4515013677619
69
a. Predictors: (Constant), Beta
ANOVA? Q51 dpa & Ll il
ANOVA?
Model Sum of Squares df Mean Square F Sig.
1 Regression 401 1 401 1.968 172k
Residual 5.708 28 .204
[Total 6.109 29
a. Dependent Variable: &.8L G sia ) dmsall Lyl
b. Predictors: (Constant), Beta
A s 3N lasiy) EDalaa
Coefficients?®
Standardized
Unstandardized Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) 1.024 .083 12.363 .000
Beta -.207- .148 -.256- -1.403- 172
a. Dependent Variable: &8l G sia ) 4wl Lyl
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