H il B A L ged) Al 4 sgand
7‘ HIGHER IMSTITUFE OF ‘ﬁ#‘ m‘\’ ‘“Aw‘ M‘ SJ‘JJ
BUSIMESS ADMIIMISTRATICN dwy‘ sJ‘d:g ‘“Aw‘ ‘

4 ) gaad) Cpaalil) S it all £18Y) A AaS gad) (galia (Gasdad i

The impact of applying governance on the financial
performance of Syrian insurance companies

Cijlasy dlle palaid) 31y asle (B juiualal) da)s Juil casef Al

llall alas)

TR Ol

LSl )

LS by

2025



II

Jand) 138 o o Al g'pana Aol agaal) Jaady W g codna a1 dga g oo V) Jead) A g ¥

T sy Ol Jac) Cjlians dlle paleaia] 3y asle (b il das dail el Al



RNy G

o) ixdy e ¢ ag3n D Gubans S aly (el e (e (o i @A) iy o () 98 )
Oe dashin diiced) Cracy ) Al ) ¢ U g slaall Jidde g alall L)) iedy (e e 4 Dlass) Wlle
Sl iy dlag e iy ol ouim Ul 5e8 jd cild Lgduady slal) i (o liale 5 4815 LY
o) g 2wl s sl ey s5ial asas

caall eally

gl ! cilS e ‘_,,J! ¢ J};}j\ BT slall dacw é! . u"w\} Ll (2ag ;U:ud\} sl (S2e ‘_,.’Jl
G el e gl agan Y dunay 858 il agagss sl Loy S s e (M ¢ alas o Lgileys
G Al ¢ Jaal 2l Laday Uy Lasacatiy Lis Wayacs Leng g lgad (sa Liskael (o () ¢ Blial) ins lgaa
e lge e ) A sn Y

Lol Sally )

e e Y (A aaglly da S Gusdill ) ¢ ddjpaally alall Byl ) e Lol Al il SIS )
liale Cag 0 8 Anad Jadl (o IS 1) ¢ ALyl oda sy Ladlag laie Wl cilS ) sellandly 858 (5ol
in G lse OIS e (M basls ¢ L il 0S8 dlias (e Jacly il e Gy e s

o Olpally Al Lijas ageasl

S bl )

i o ol duajag dailially dangill (3 agas Gy (e Al Ly ALl 038 o BhAYL A6 e )
oYy el 5 Sall JS ali ¢ gally el

Gl eall dtad) )

553l anadll Aty ¢ (52 Lganst s Mian Jae) B2y Mall 3gae Y lijally LA Ui ansil bl

Sl eVl dalaly Candl 138 Slail 8 aal e IS Mg e Gann, ) dingl) sliacly Measall Jlie
. Jealay)

111 T s s dag] Cijliang Alle pabliaia) 531 asle (8 iald) days il e Al



IV

glaaY)

il sally A

4l Sally A

shall) (Asd) Y

Alaga JUa 5y5i<al) )

S by g3 Al oda Ao ciydall )

Jasl) By i sgaa B Ay BDlajy S8l )

o gasall 138 B e la e S )

T Chasy Olea dae) Cijliaes Adle Galeia) 51 asle b pticonlall dayn Jal cusel Al



:oaddal)

ALY L 4d),ay) cleall ge 5ylall Aa€eall aclgdy yalic o Capatl) ) dudjall sda cuing
L) Y1 8 sl e a5 (saas aelsdll @l gk clalas) )

ISl AaSsns Lalall - Ladyl 5l bl e slaae Yl Gaalill 28 Luhall Calaal sl
G 8 Ge Bediall Digiall plEll 8 sasally GISHAN daSen aold Gaki (bl Hd5aS
2elg8) layLad] o5 aelgill (e Sile gana EDE Ganai (s1llg Lagl) aisa e ALl 3lou¥ly 3
Laldll daSoall aclgd Cpapliadl Laldll LSoall aelgd 3ylaY) Lulaa daldll LSsal)
Jsa¥) o 2ilall dacs) A0l ol DA (e cpmalil) IS8 lal (el 59 (Lladlly - LadY
due s Ky ((EPS) aslsll agedl 3ilally (ROE) 48LI g e silall dusiy (ROA)
e 7 Wase s &gl ALl 301 Bom 8 dayall Al Gpadiil) aelil) Sy (e sl
a3y I il e Aasnl) gk i il djpudl (oudl b dlle (b 555 13 ol
E-views e Gdldl oY) danll calbily dadaal Gl

B3Y) Galaa dalal) AN LaSon aclsh (Bl & Cllg i angd as) ) Ayl Cuals
Lalall LeSpal) aelsh Gaki b Cullg B ang K1y Auhal gaaaga dygud) Gualill S
Gl Lgaliil (29 Auhall ggnge Ljguad) Gualill 3 dladilly - Liadly ad Lusall
2efg Gaday DU Adlan) AN 53 i ang adl Al sy WS lS)al aSon acls
Aalall daalesall alill @lSyal (EPS (ROE (ROA) Ll 1Y) b S5l daon
Ayge Al

Onatlsalls Laldl) AaSoall achsd Gadaly oI5l :lganl (iluagil) (o de gene Caalll a8 Jig
Jad¥) Y Gabaa 03585 Jon sl Daliinnn by eha) o Jaally dladlly - Ladyls
BV Galae aaay 3lay Lo dalidy o1 aaty saill (e AN alall Caaa (3oay (53
Opmiall (A magiilly (M5 g G Om BIY) adae sliaeY JiaY) agilly

oyge ¢pelill IS8 AaSgal) aelgd ASHAN lal (daSgal) i litall LS

V C)ﬂ Juj:\ QL.»A _\\_‘C! \J)Lmj @LA v\abalil EJ\_‘}H \;559 QJ )g:w:ALd\ 2\;)_\. J:ul \_\JL\ M‘L«.,.)



Abstract:

This study aimed to identify the elements and rules of governance issued by
the supervisory authorities, in addition to the trends in implementing these
rules and the extent of compliance with them and their impact on financial

performance.

To achieve the objectives of the study, the researcher relied on the data of
the corporate governance disclosure form as an indicator to measure the
implementation of corporate governance rules found in the annual reports
published by the Securities and Markets Commission on the Commission's
website, which included three groups of rules that were selected (governance
rules for the board of directors, governance rules for shareholders,
governance rules for disclosure and transparency). The performance of
insurance companies was measured through financial ratios (return on assets
ratio (ROA), return on equity ratio (ROE), and earnings per share (EPS)).
The study sample was selected from traditional and mutual insurance
companies listed on the Syrian Stock Exchange, numbering 7 out of 13
insurance companies operating in the Syrian market, to evaluate the impact
of implementing governance on their financial performance. The researcher

used the tenth version of E-views to analyze the research data.

The study concluded that there are no differences in the application of
corporate governance rules for the board of directors between the Syrian
insurance companies under study, but there are differences in the application
of governance rules for shareholders, disclosure and transparency between
the Syrian insurance companies under study and the extent of their
commitment to applying corporate governance rules. The study also found
that there is a statistically significant effect of commitment to applying

corporate governance rules on the financial performance (ROA, ROE, EPS)
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of public shareholding insurance companies operating in Syria. The
researcher presented a set of recommendations, the most important of which
are: commitment to applying governance rules for shareholders, disclosure
and transparency, and working on conducting broader future studies on the
formation of the best board of directors that achieves the general goal of
companies for growth and improving performance, especially with regard to
the size of the board of directors and the optimal distribution of board
members between executives and non-executives and sufficient

diversification between genders.

Keywords: Governance, company performance, governance rules,

insurance companies.
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Probability 0.000000 0.006090 0.000000 0.051378 0.000003

Observations 91 91 91 91 91

Source: prepared by the researcher depending on Eviews10 output.
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BSIZE BOWN BINDEP NONEX BMEET WOMSH |MOROWN [BIGOWN |BOARD SHARE DISCLO
Mean 6.439560 |0.394259 (4.076923 |6.351648 |4.791209 [0.048666 |0.475782 |0.568003 [4.714286 |1.131868 [3.417582

Maximum |9.000000 |0.939900 |7.000000 |9.000000 |20.00000 (0.428571 |0.653500 |0.762200 |5.000000 |2.000000 |6.000000

Minimum |5.000000 |0.093500 |1.000000 |3.000000 |1.000000 [0.000000 |0.180000 |0.398400 |3.000000 [0.000000 |1.000000

Std. Dev. |0.968490 |0.184448 |1.477466 |1.026035 |2.575597 |0.095760 |0.099743 |0.100690 [0.500793 |0.686518 |1.247806
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Kurtosis 2.545352 [2.967733 |2.238679 |3.220535 |16.47354 |7.483331 |5.949077 |2.400723 |4.187871 |2.133246 |2.486802
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Source: prepared by the researcher depending on Eviews10 output.
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