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Abstract:

The study aims to examine the impact of both firm-Specific factors
and external macroeconomic factors on the financial performance,
represented by profitability, of property and liability insurance companies
operating in the Egyptian market. The study examines 18 property and
liability insurance companies in Egypt with available and analyzable data for
the period from 2014 to 2023. Profitability was measured using the return on
assets (ROA) and return on equity (ROE) indicators.

A set of factors were examined as potential determinants of the
profitability of insurance companies, namely: firm-specific factors
(company size, company age, leverage ratio, liquidity ratio, asset tangibility,
loss ratio, premium growth, expense ratio, capital size, and solvency), and
macroeconomic factors (GDP growth rate and inflation rate).

The study employed regression models: Pooled OLS, Fixed Effects
Models (FEM), and Random Effects Models (REM), with the profitability
indicators (ROA and ROE) as dependent variables. Several diagnostic and
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robustness tests were performed to determine the most appropriate model for
analyzing dependent variables.

The key findings of the study reveal that the most significant internal
factors affecting ROA are company size, capital size, and solvency, all of
which exert a positive and significant influence on profitability ROA. On the
other hand, company age, asset tangibility, loss ratio, expense ratio, and GDP
growth rate exert a negative and significant impact on ROA. Regarding
ROE, the most significant factors are leverage and inflation rate, which have
a positive and significant effect, while asset tangibility, expense ratio, and
commissions show a negative and significant effect on ROE.

In conclusion, the study recommends that property and liability
insurance companies operating in the Egyptian market focus on enhancing
their capital size and improving solvency levels to enhance ROA. Moreover,
they should control expense ratios, commissions, and loss ratios to ensure
operational efficiency. It is also important to balance the use of leverage and
price insurance products according to inflation rates while avoiding
excessive investment in non-productive fixed assets to improve ROE in
property and liability insurance companies in the Egyptian market.

Keywords: Profitability, Return on Asset (ROA), Return on Equity (ROE),
Firm-specific Determinant, Macroeconomic Determinant, Panel Data,
Insurance Companies, Egypt.
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Variables N | Mean Std. Minimum | Maximum
Deviation
Return on Assets (ROA) | 180 | 0.076 0.035 -0.051 0.196
Return on Equity (ROE) | 180 | 0.250 0.256 -0.156 3.029
Company size (CS) 180 | 4.111 0.664 1.898 5.702
Company age (CA) 180 | 1.283 0.275 0.703 1.952
Leverage ratio (LEV) 180 | 2.274 2.045 0.031 23.812
Liquidity ratio (LQ) 180 | 4.394 4.226 1.556 24.714
Asset tangibility (AT) 180 | 0.026 0.031 0.000 0.203
Loss ratio (LR) 180 | 0.478 0.199 -0.199 1.747
Growth in premium (GP) | 180 | 0.207 0.263 -0.315 1.829
Expense ratio (ER) 180 | 0.440 0.180 0.000 1.223
Volume of capital (VOC) | 180 | 0.364 0.147 0.029 0.767
Solvency (SOLYV) 180 | 0.144 0.403 -0.082 5.039
Growth of GDP (GDP) 180 | 0.157 1.640 -2.830 3.300
Growth of Inflation rate | 180 | 2.440 9.756 -15.110 19.980
(INF)

3

Jagiall iy cJpea) Jlaay bl winsle sl alasinls duld &5 a8 A$5a) aas Ll
23e] rglal) e gl aladinly 35530 e (b8 5 Ly 0,664 (gline il ae 4.11
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ROA ROE CS CA LEV LQ AT LR GP ER VOC SOLV GDP INF
ROA 1
ROE 345" 1
CS 197 0.051 1
CA 0.051 -0.074 452" 1
LEV  -151° 788" 0.052 -0.071 1
LQ 0.113  -0.047 -417" 0.128 -258" 1
AT 0.091 -0.064 468" -218" -0.124 -203" 1
LR -0.096  0.034 273" -161" 166" -517" 0.114 1
GP 2117 0.059  0.043  -0.074 -0.025 0.146 0.059 0.037 1
ER  -259" -0.028 -0.133 -0.078 0.092 -245" -0.027 -0.074 -0.115 1
vOoC 228" -393" -180" 0.083 -676" .6157 0.119 -352" 0.125 -231" 1
SOLV 316™ 0.017 0.007 0.092 -156" .250" -0.013 -208" 0.144 -245" 303" 1
GDP -0.139 0.041 -0.044 -0.079 0.072 -0.026 0.070 0.033 -0.075 0.012 -0.069 -0.015 1
INF 0.084 -0.058 0.050 0.071 -0.102 0.046 -0.015 0.062 0.116 -0.021 0.012 -0.130 -.276** 1

** Correlation is significant at the 0.01 level (2-tailed). *Correlation is significant at the 0.05 level (2-tailed).

Y.Yo PEVVTER] c(") KR! c("é) ﬂe.a

¢V

Ay lailly Llal) csbealsa) Al



2] alag Gl Jal ¢l sled
Lyeadd) Gaalill lS)s danyg LalaiBV) Jalgally 45200 Laldl) Jalgall

Lpedll Chasiall G ot a3 A dgag 2o (il (V) dsas e gDV
Aallg ¢V abadll adadi cpe 8 (ganm Lol el il e () s eyl b dardinal)
IR PR YOC IR - PRECHON U WO (RERJVEC I PSPV C P R P BB

Lije (ROA) Jsa! o diladl o LalipV) dulas il jelal elld ) ddleayl
N o) JS8 Ly (CS) Aa pas o 0o 38 ASEN (e Ao Ciluria 3as Ligins
LS bl e el 323 581 JU) Galy s Gl o el Lea /) 4N (gine
Gsinn vie Joua¥) o ilally (LEV) I a8 dawss o Lo les Uals)) o3lil) Caniaf
Gl Gy Glo oalal)l disall e alae¥) 5abyl aludl BV ean L sag 0 A
L) 5:3ally (VOC) JWll (il iy (GP) Lalad¥) s Jarse (e IS el LS el
Cilig yaal) Jae el el 8 7Y ANVY (grie o Lsinay Lulay) Wiliyl (SOLV)
VAN (g5 die (ROA) Jga¥) Lo ilall Jana (g 43 ol Lalisyl (ER) cisanlly
Loelill S8 )y el J€8 (eSaty Spanlly il pmall £ L)) ) e @lld Jy Laa

el Bl gag ) ciyelil 3 ((ROE) ASlll Ggin Ao 2ilall doilly Ll
Lo /) digina (gginns dic 8L GBgia o dilally (LEV) JWl 2l s o Lo (g9ina
el (el AL Ggin e dilall 83l 3 ) bl daal pulall sl e 5,
SN AN (ggise die ALl (gin o Blal) g (grina bl Walsy) (VOL) JWI () &S
Gsin lo Gl Jaee o oyl 8 dlaaa] ANVS 3 oS o) chand) L o cpn B
LS

((ROE) 5 (ROA) aas)ll (5di505 SN L@Vl dabeiall cihysiall ) SVl
oS5 ol (INF) aacail) Jaeag (GDP)  Jlaa) o) il (e SIS o Dol y¥) ulas gl
oSars (ROE) 48l 3gin e 2ilal) of (ROA) Jsua¥) o dilally Ligine 3o Log]
cgrad) Gl b opalil) Sy Lansy 3ot ST )sn Canly LI Jalgall (s s i
Tolerance gluidll jdi3a9 Variance Inflation Factor cplill aduiat Jalaa—c

Gl adm alee dad dlag) i oaeial) dadll Jalull A€ e Liad caislly

G oosdn lly Gla Y e ) as VIF 2 jslams Laied (Variable Inflation Factor (VIF)
& cdmanall bl aladial HladY) ddas e aldeYhy oaie et il A1S0a asag

A
YoYe yiacws o(¥) e (¥e) Aaa 4 lally dadlal) cladal) dda



2] alag Gl Jal ¢l sled
Lyeadd) Gaalill lS)s danyg LalaiBV) Jalgally 45200 Laldl) Jalgall

DAY 8l capglal s 138 ¢(£) Jsas & LS ROE 5 ROA paisaill VIF o and
Al (8 2aete ot Jala A0 dgag pde ey Lee ) o Jil VIF ﬁé@,a;j&:d;y\
e gungall

aaxial) adl) Jalull @yise anl s Tolerance maluall jdise aladinl Liad ¢Sass
Core e el (S 4 (1 ) B patie stV 2 3ses 8 Altsd) il o
i lly i ) e B daidie dadl) culS L 1Y Al echariall L e slaeY
(£) dsax DIa e -lenen o) chyiall aaf s Gl e aiallae ag ¢ Jad JA1S 3509
HLA) 6 2 VI Y e el ey s Yot a dad Jif o Tolerance gl <yl
o) ¢ (ROE 5 ROA zisai (e S 3 jlaaid¥) zigwi 38y o 5 Jad Jaly Al<adl
omeadilly Jalail) G anils e slaeV) (Sag Wilas] jfie z3gail)
Tolerance & VIF (1 JS aladiul Alfiwal) cipidiall aaiall add) Jalal ganddd o(£) Jgan

Variables Tolerance VIF
ROA 0.256 3.900
ROE 0.381 2.625

CS 0.487 2.054
CA 0.347 2.880
LEV 0.424 2.358
LQ 0.632 1.583
AT 0.887 1.127
LR 0.770 1.298
GP 0.291 3.432
ER 0.816 1.226
YOC 0.897 1.114
SOLV 0.857 1.166

Panel regression results ik cliby aladiul jlasi¥) Jalag il ¥-¥

o Asiad) @lysiall i Au)al REM 5 FEM 3 POLS (il il 73l i o3
LS dilasy) zilall w5l L by «(ROE) 5 (ROA) b dbicially (el <S5 G
ROE ,d3al (1) dsaalls ROA Lisal (0) dsaall 8 mase s

ool A daiall Laia)l) Jedladl Uil 23t D s =3l (0) o8y Jpaall sy
P33l ¢ yme (A Adgieually CilSheall o Gl il Ay o dpniil) clurial)
(+.Y¥0 POLS zisa 8 R dad cialy . JW o)3 568 (ROA) sl o el

n¢4
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G Bl G L BlSe @luls dgay ey Levie Ladle ST anl) @l bl oS 8
Aoyl il ddadiye ey ddlsde Goodll sda o Adlpdall AN £iser Gk
Wald- 5 (FEM 35aig POLS z3sai & F-test 2.l Lginall clial o Liaf Jaadly
Chyiall o ) el Lee /) digina (ggine die drilian] ANS L (REM #3500 b test
ROA Gl Hi5e o S35 dadin

Lllal) 5edally Ll Gl LS A0 pans dalall clyriall o IS o Liadd Jasd,
Iy sgale o n 8 Al Dgine ligiuse die ADU 7 3Laill 3 din g Augine 3De
ek Al el &L dahiae AVS Cligiae vie DA #3lall 8 Al digiee WDl ekl
daals i€ pdaill Jaeay (JlaaY) Aaall il sas Jane 8 Aliaially BASH il puaal
Jiaially Tl shusally lSBaall e (el S8 gl D)l jdi5e e 8350 dblas] A (]
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clSiiaall Ao opmalil) lSd L) Galidl é3aS ROA aladiuly Jasi¥) cila b 1(5) Josa

4 phacally
Pooled OLS Fixed effects Random effects
Constant 0.0077745 0.0320329 0.007655
(0.30) 0.67 0.23
S 0.0283622™" 0.0217696 " 0.0295076™""
(4.01) 1.92 3.31
CA -0.0386417" -0.031003 -0.0411945™
(-2.71) -0.87 -1.98
-1.62¢-06 0.0008222 0.0007153
LEV (-0.00) 0.57 0.49
LO 0.0007198 -0.0000864 0.0004551
(0.71) -0.05 0.38
AT -0.2590394™" -0.5519523™" -0.4799835™"
(-2.20) -3.51 -3.65
LR -0.0201529 -0.0259361"" -0.0229747"
(-1.35) -1.99 -1.78
GP 0.0134833 0.0022146 0.0045993
(1.36) 0.26 0.53
ER -0.0031379 -0.008251 ™" -0.0068941"
(-0.71) -2.03 -1.75
0.0526487" 0.0914189"" 0.0843635™™
voc (1.74) 2.64 2.70
0.0202329™" 0.0097279" 0.0125856"
SOLV (3.12) 1.73 227
-0.2180809 -0.2742392 -0.2471481
GDP (-0.94) 1,44 11,29
INF 0.0033001 0.0034156 0.0032989
(0.98) 1.21 1.18
R-squared ,YYe. 0.2188 ARKE
F-Statlsctﬁ;/ Wald ¢ Yy 6.42 42.31
Prob (0.0000) (0.0000) (0.0000)

(), ) and () indicate the (10%), (5%) and (1%) level.
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(R?=0.7916 a1l Jalaal da el gos FEM Zilill il 2 35a1 of Jasdl,
POLS z3sais &jlae ajll e e ganall Jals cplall o e SV a3)08 1) iy Lae
REM #3541

bl maen A (gyine laal DB ALl Axdll puate el 85i5al) Jalgall Cum
pelan 138 (Ll man B (gsina ol il glal C¥paally iy ymall dawi jurie o LS
Aoy AN paa aiie Of s 8 . ROE 8L Ggin o il e 53l o by <Y
Zisad A dagiadl caidly REM #3503 POLS 7353 (e JS (B ols) (syiee dlgudl
o3 sy FEM 35015 REM z35a3 & (gsina oS jiledl) Jane jiia Jiallis <FEM
Ll sai (Jpa) dpgale yitia Liginn jeli Al el 35 .POLS z3gai b Lisinal
DN z3laill (pa gl (8 Dagina pdmill Jaeas ¢ Sl aal) @) Jaee

neY
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Ll ghanally cilSiiaall Ao cpmalill Sl day) bl Ji5aS ROE aladiuly jlasi¥) cilajia (1) Jgas

Pooled OLS Fixed effects Random effects
Constant -0.3104409™" 0.0693208 -0.1520403
(-2.67) (0.33) (-1.00)
CS 0.094453™" 0.0382025 0.0741665"
(2.94) (0.76) (1.82)
CA -0.1829577"" -0.099869 -0.1492379
(-2.82) (-0.63) (-1.54)
LEV 0.1172771*" 0.1205528"" 0.1213826™"
(15.36) (18.69) (18.60)
LQ 0.0113003"" 0.0044418 0.0122182™
(2.46) (0.55) (2.21)
AT -0.7049624 -1.074599 -0.9301202
(-1.31) (-1.54) (-1.56)
LR -0.0564154 -0.1319852™ -0.0998722"
(-0.83) (-2.28) (-1.73)
GP -0.0133582 -0.0248444 -0.0294212
(-0.30) (-0.65) (-0.76)
ER -0.0397532" -0.0410041"" -0.0392582""
(-1.97) (-2.27) (-2.22)
vOC 0.3365331" -0.0858991 0.1076344
(2.45) (-0.56) (0.76)
SOLV 0.0564368" 0.0265911 0.0370291
(1.91) (1.06) (1.48)
GDP 0.549208 -0.0479551 0.1863309
(0.52) (-0.06) (0.22)
INF 0.016567 0.0186748 0.016902
(1.08) (1.49) (1.34)
R-squared 0.6959 0.7916 0.7863
F-statistic / Wald chi? 31.84 47.49 536.91
Prob 0.0000 0.0000 0.0000

(), (") and (") indicate the (10%), (5%) and (1%) level.

Jild) bl i) 7 3gaill yaail Diagnostic Tests duadudal) clady) ¢ v
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Qi) il Jalat) Golial) z3gail) yaail Luapdisl) LIAY 1(V) Jsis

P-value > & iliaa s SN Ll 3 gy LAl Breusch-Pagan
0.05 5 e il zises Jiie (RE) 4 sde LM test
40l sdie Pooled OLS
P-value > <l D 45 @) il asa s Jlidl Redundant Fixed
0.05 aal e ,il Pooled zise Jiis (FE) Effects Test
OLS
P-value > 4wl ol il <l il zAsad O Le 43 ) Hausman
0.05 dlia 40l sdie (FEM) z3s«i5 (REM)  Specification Test
iaclia il sy

bl clahl) daalye e slaeVU odisll) slae) (e jdaall

Blall i sal QL) il gz ety dealal) Foemiiiall AR 5 (A) Jods (oaymss
bl Jae lld) deglal o) 7 3ga1ll a3 Cargy ((ROA) Jsua!

clsiioal) o Gualil) @lSh Lag) (ubdl d3aS ROA aladiuly duaduial) c)lady) gl :(A) Jsa

4l glaually
Test name Test Statistic P-value Conclusion
Breusch-Pagan LM test chibar?(01) = 67.02 Prob > chibar?® = Accept H;
0.0000

Redundant Fixed Effects F(17,150) = 6.42 Prob > F = 0.0000 Accept H;
Test

Hausman Specification chi?(10) = 16.82 Prob >chi*=0.0785 Accept Hy
Test

Breusch—-Pagan ,laal luass Lagrange Multiplier ciljlas) il <yl
JaaiV) z s Ajlae (REM) dlsdall clyilill 2350 Al (520 (o 3aaill aadiead)
(P o) dus (b <8 Wilian) Ay m el adaiall ddlgiiall clyilill of (POLS)  cananl
O G lo Telig Aual) 8 Al G Gy b dusies (B8 e Ju s << 0.05)
Dhie¥) 3 3als 7 3sail) 48 (ha e s cLaslia day el adaiall Al giiall il 2159
LAabaa) GlSal G le Ladldl e cplal)
G2 (e aill Redundant Fixed Effects Test antll HEY) Lol Lad sy
ol JLaa) mil jell dg ((POLS) zisey d3jae (FEM) dulill clyilill #3s0 LDl
DB G G el Ayl by Wl by coe ) e JiT AlaaY) dadl)
Ailean) AN @iy a3 JEY) o e pan ) Abad) dpcajdl (ks cdajs e e A3l

not
YoYo jraumd oY) 2 (Vo) alaa 4 lally dadlal) cladal) dda



2] alag Gl Jal ¢l sled
Lyeadd) Gaalill lS)s danyg LalaiBV) Jalgally 45200 Laldl) Jalgall

D el Gadlatialy cblad) Jiaal ) aey Gl Sl 2 3ga 8 celld e olig
ool e A Gn L cligyll jlaeyl 8 sl 4y

T g aladial iy Ja aassl Hausman Specification Test jLaal @l gl <
P-value = 0.0785 o Ua axi ((REM) dlsiall a5l 2 3 gai of (FEM) dnil) )
il #3sai g ) 2 3saill of (o djpeall dpajill (b (e Y il iay e > 0.05
(REM) 43l5cal

Llsdiall il 2 3 gas o 2 i) Sy AN Lpempiiinll laa) =3l e 3l
Ciyelal 2 L (ROA) Jsa) o ailall digan daladl Q) il Jilail aasY) sa(REM)
Hausman ,Laal of V) il ol i) dgina SNy ¢ i yall adaiall <l A sina gl
REM 73505 of ias Laa ((P-value > 0.05) i) (Ka ¥ djpeall daajill o peaiasl
Az Mailly A jlae dayg 5eliS FSY) i) jhgy
cilslinal) Ao Gaalil) lS)d Ay (ubdl 1d5aS ROE aladihs duadddll cillaay) i () Jsas

4l glaually
Test name Test Statistic P-value Conclusion
R
Breusch-Pagan LM test chibar?(01) = 69.49 Prob ()> Océl(;gar Accept H,
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Heteroscedasticity . chi® (18) Prob > chi? Accept H;
Modified Wald — _,97 57 =0.0000

Serial Correlation F(1,160) = Prob > F = Accept H;

Wooldridge test 84.15 0.0000

Cross-sectional Pesaran’s CD test 0.362 Prob=0.7173  Accept Hy

Dependence Friedman test 10.533 Prob =0.8798  Accept Hy

Frees test 0.280 Prob=0.3429  Accept Hy
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Random effects Drisc/Kraay
Std. Err.
Constant 0.007655 .0356471
0.21
CS 0.0295076™*" .005479
5.39
CA -0.0411945™ 0.0080961
-5.09
LEV 0.0007153 .0011999
0.60
LQ 0.0004551 .0008458
0.54
AT -0.4799835™"" .0698119
-6.88
LR -0.0229747" .0125333
-1.83
GP 0.0045993 .005323
0.86
ER -0.00689417" .0017559
-3.93
vVOC 0.0843635" .0327311
2.58
SOLV 0.0125856™ .004303
2.92
GDP -0.2471481° 112214
-2.20
INF 0.0032989 0022112
1.49
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Wald chi?() ) ava ., EA
Prob > chi? ERRR
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Test name Test Statistic P-value Conclusion

Heteroscedasticity . chi2 (18) = Prob > Accept H;
Modified Wald ¢ 5 chi?=0.0000

Serial Correlation . F(1,160) = Prob > F= Accept H;
Wooldridge test R4 15 0.0000

Cross-sectional Pesaran’s CD test -0.860 Prob = 0.3898 Accept Ho

Dependence Friedman test 8.715 Prob = 0.9488 Accept Hy

Frees test 0.896 Prob =0.3429 Accept Hy
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Std. Err.
Constant 0.0693208 0.3701456
(4.93)
CS 0.0382025 0.0259226
(1.47)
CA -0.099869 0.0730359
(-1.37)
LEV 0.1205528*** 0.0119002
(10.13)
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(0.70)
AT -1.074599%** 0.1804282
(-5.96)
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(-5.96)
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(-0.67)
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(-2.51)
vOC -0.0858991 0.4883411
(-0.18)
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(1.09)
GDP -0.0479551 0.5818751
(-0.08)
INF .0186748*** 0.003788
(4.93)
R-squared 0.7916
F-statistic 14084.77
Prob > F 0.0000

Aadl) 1 Jalt il 203 ROE Lige e 85i5all dalgad) 0 () €) Jsx (0 g

AV @) lgases Cisla Cun aicall Janay ccilig yaall du (Joua¥) dacgale (AUl

e AN aaa Jie cbtall B disiee ek ol Laiy LAl Gligies v dilas)

2l sai Janag allall 53l cJlall Gy pnn (ol gt ¢ iledl) Jans cdlguad) (S50
L) sl

Ble s H5 2 Jobg (b WS HIHB (29,8 Job o Bo Lo o L

e e Y dulu digine A (<l ROE dayll sdi3as dasall odd (o e dygins

2\.\;.1)3\ igag ddaal) 1w La :\:Lgm iDle dgag H12 258l Jedg cdula 3.:19.\.14

T

YoYo jraumd oY) 2 (Vo) alaa 4 lally dadlal) cladal) dda



2] alag Gl Jal ¢l sled
Lyeadd) Gaalill lS)s danyg LalaiBV) Jalgally 45200 Laldl) Jalgall

(g Rl by Al :\:134:.4 Adle e Ya dula) :\:g.u..e idde <y ROE
Jolas Loyl 7 3gail) V30 () ey (B 339 aa .H1,H2,H4,H6,H7,H9,H10,H11
gine (Soima o Libas) Y39 ROE dayyl) ydige b diaat Al <yl (10 %79.16

U le eyl elly b L e yail) Ayl bl Liadle (10) Jsan (apms 13
eyl c¥3lally Cand)
A al) Al il (asili 13 9) ay Jaia

ROE : A4 zdgail ROA :Js¥) gdsall -
e . 23w N . e J:ﬂ-\AM
sillpg | mlagay | plllps | ulidgag
- - ) A 4 il adxa
- - ‘;\Lu A i )u:'d\ Y
] = : : Pl ) Ty
il px il px J ) L gale
il - il - b g yaal) A
- - Lr‘hﬁ\ axd Sladl Gl ) A
- - = pxd Allall Bedlall
- - (sl axd Ay Aaall il gai Jara
(> o - - aduail) Jara

adf o L :d ¥ Jiledl) s b LS cslall e Y (Ko (10) dsas DS 0
Joas Al ¢l (b vie cpalil) S Dy o 355 LSy daagladly Adalal) Jalgal)
(Jya¥) dpugale AGAN yee A aas 1 85540 Jalsall SROA (o) Ao ailal)
aall Ul gai Jaeas Adlall 3Bl cJLll () paa cilig yadl) duas ¢ iladll Jaes
Gl Dy Ao S5 Cy Auaglally Lalal) Jalsal) aaf & Le s SE Jiladl) . ey
daws 18 55all (alsall SROE Joual) Ao ailal) Junas ALl ol (uld vie ¢yl
dUa Ja sl Gl Ladail) Jaeey il peadll Gasi (sl dpugale ¢ ) 2d)l
s cpni ROE ) ROA (e jdijall i 2 Guadsalll il o dijaga il
Oe IS Lol e ) Gaadeaill G V) copdall o Al Claase b daaly @l
o oualill ClSHE Ly o Bi5e JalgaS Cgaally iy pumal) iy Jyea¥) dougale
cgraal Goall 8 ddgiually ilShadll

S
YoYe yiacws o(¥) e (¥e) Aaa 4 lally dadlal) cladal) dda



2] alag Gl Jal ¢l sled
Lyeadd) Gaalill lS)s danyg LalaiBV) Jalgally 45200 Laldl) Jalgall

=l : bawala

V) 13 il 3 ¢ SNy el gl e cpalill @iyl Il oY) Qs oSay
Lalaidy) Al dfileal) Glawgall lasif dasls Jalse (A4 (ailad) dadals dalsa
e S A laglan a3 LS g pamall Calill (3o pgd Suias (8 cOLlaT) 038 agady A<
Al clgally cobpually (pnpaivally ¢ ualil) S

daay @hase o A5lgial) dadaiial) dgiall) Jedball bl Hlaadyl Jilas il <jeli]
A jee AGEN pas el (graal) Gsud) 8 D giaaly ilShiad) o il @ilSHa
Jare ALl 53 ials (Il uly ana ¢ piledd) Jane cJguay) Lussale cAdlall daily)
sl Janag o aaY) Asall z5Ul) g

ol A ((ROA) (ROE) (e S5 A5, aaa on dalsd] Ao a9a dabl) ol
ST Slaghes dalaily «lalaall msn e el 885 ¢ ST 3lse clliar lana 5SY1 @lS)4)
bl 5oL ST 5yla) ) ddleay b oJyekas

Lano )l g iy ALY 1Y) cgiaal) cilanaall o 435S a2 s ASHAN yas o (3laly Lok
Aoy B cul€ a8 i) of 6l culg(ROA)

Al cLblia¥) e guelil) GlSHa alaie) (g3 St gb cAallall dadlll duailly W
£03V g ALl Zadhll (s gina Anla] 3D dgag Aahall Cjelal 38y LAl Lgnlal ) Adaa]
Aoy st (8 agew ALl Al Jladll laana) of ) el Lee (ROE & Jaciall L
o 58 5L Al \glala) s Al @I o ) el g la) dng o) IS8
Gatnd e ol ccalalaa¥) el Jladll Hlenay) DA o elses ASL Gsia o 2ilal) aidae
ALl dadhl) 3 Al 238 58 o @y Ju WS L Linalill jlladll iy juens 8 80lS
L Ll e Gila) Gy L gag cilsally Slalal g il uind o dadtyal

Jara e IS5 Joa) Augabe (Lo Lodeo Dgine 3DNe Alia ) Al cojelal 28y 18
Lugalall JoaY) 8303 of (6l (ROE 48kl (3gia e dlall Jaeag ROA JoaY! e ilall
Lol aaiag cpalil) il Lol o ) @l o Lgim) o Ll 555 cpalill @il b
J2 3 A sl US0 pals Y dusaldll Joea) Laiy cilad) aat) L Joua) o
S ALY L dabad) lénu) dagl 8 Lol datial) 3lsall e iy Las ¢ aelil) iS5

Y
YoYe yiacws o(¥) e (¥e) Aaa 4 lally dadlal) cladal) dda



2] alag Gl Jal ¢l sled
Lyeadd) Gaalill lS)s danyg LalaiBV) Jalgally 45200 Laldl) Jalgall

g pad) (1o 05 Lae «SlaY g Lluall Jie dudlia) CallSty dugalall Joua¥) Loy celld
T WY G g

Ol S b Sy Ll 8elS e Baise da (53 Sl Jiray sl Lasds
S e ssine Gules Bl Al o o 28 Aol BaladY1 ) cilimsgatl) daaay (el
3 .ROE 5 ROA (50 (S elaall Llggendly lShiadd) o el il dmsy Jiaia Il
RS ) s A58l deje) () g5 8 hlaall e adise (sie Jaad ()
SN eslsl ) ¢(Taha,2015) dalp 4d) cileass Lo callas dagll o3 o) ) 5LEY) s,
csradll el B (B iledll Jaeas dums )l C Ligins ADle 35a9 pae

O IS5 clgandly cildg paall dudd G e digine Al AL dgag A Auhall Ciliagi
o S g 12 ((ROE) 48L) Ggin e 2ilal) Jaras (ROA) Jsua) o 2ilal) Jans
Ll \gw)lae die dulayly dabiadnl) CallSal) 8l iy Cganlly Cildg yemall s ¢ i)
el S5 damy Cilpdige (midg Aabadall 5l Jalin ) Sl (535 Lea (daaaSal)

Blall xe dulad Ligine ADle dgng pliil) capll a3 Jlal) () paa dasal Lually L
Gl sl by Adlall sgal) Guey Sl ul) anas ¢ Us)) o) G ((ROA) Jsual e
lalleel (3Us pamagig LB (o yall daad e Gualill 3555 508 elld e g el
b Al caalill Gl Ly e Gty LSl LAY 5215 ) (5250 sl 138
Jyadl Ao xilal

A dugine dulay) ADle dgag bl cojell i (Alal) Bedlal) hald (s Led L
Al sl e e Sl haad) o 2S5 L (ROA b dlidid) damsll s
cagihlB AT vie (alaingl Dlasll lgule ading

O b dsine dale ADle dllia ) (Alaal) Asal) il gad Jawe of duball Cinias
L) Aaall ) sai Jaeas (ROA) Joual! o 2ilall 6 dlicia opualill lS)a dns)
Bl Ly i Lo Ll (gabeai®¥) satll il 3 o Lgte o oo ) @l g o) (S 13a
Glsice it 625 lae sally cleadlly aludl lead ¢l dag ddsdal) Calsal)
S ol GlSHE (e uhall Cday 38 (salaBY) saill o LS LA il gall (o2l Al

ajall ity Talad) (mid ) cpuelil) Sl psady dudlial) Bas e ks e ool (35u

Y
YoYe yiacws o(¥) e (¥e) Aaa 4 lally dadlal) cladal) dda



2] alag Gl Jal ¢l sled
Lyeadd) Gaalill lS)s danyg LalaiBV) Jalgally 45200 Laldl) Jalgall

sl o Ll G a5 13 sl GlHE danyy o bl i Lee eDleall L) (e
Ll Slalaal) sylal e agipi e STy ahaV )5 ilusssgall ool A& (o a3all g3 saleatay!
paliasly el o Cllall aali Mol cdanly Ll cblais ) dslall (90 Lleats
il & pail) b PIA el S8 (5 dums )l ligiane aali MLy das€al) L)
L Slaay)

Jare (o Augine Lunge Ao 2gmg Auapall oda ilis cjelal 2 pduail) Jamal ducailly Ll
Jae cpalil) il 5)00 Gy s (Sarg ((ROE) dSLd) G3gin o dilall Janag adall
Y ALY bl Lol dy DA e Dlaadl ) adicail) CallSs ypa A0S e Al
cagadia Ay (B dedfye Al Silee (ge Lgialinud
Ll alually aluagih :laulu

O s g (ilgs (o 3 ALY Ly gall danlul) FS e calill @lSHd e
Jalse g A8l [ailady slaw 403D Jalse oo Aail saatie il dmje JI gias,
Ay Boad dw ) daball 038 Cama (Bladdl 138 g LAAS) dpaleai®) didly ddadije duala
o ol Gl Ly Glanae Jon Las Banyad Al aas DA (e D peadl) 23 3
Al pae doysgan A SOlgaally ClShiadll

DA e Ayl 52 3l (e 8aliieY) Sl ggeally lShiaall e el Gl (Kasg
Blally (ROA) Jsa¥) Ao wilad) Jin cilpise aady . Ml Lihal 50505 sa3 L@hlE danss
5ol antil daliadl) Glaal lgile adiay ) gl oY) e (ROE) 8L (3gin e
ooy 2t bulad U ae 2 WY st o 3 p WY Gias A laylead aY) aladiu
ety Aeliia¥) Gaisd s Aojsna Bshd ey Lo Al calalgaY) Auil LU Jlsa)
Aol

ClShiadl Bgw & Alalell Gl @l 35 b Aaball g ¢ I oY1 Gl
AHEN jee ASHEN aaa tdie gl LA Jalgall (e 220 e (gyemall Gllggadlly
(Wl Gy paa ccVseally Cildg pemall dust ¢ iledl) Jans cJoua¥) Lunsgale cAallall dad)l
Jaee ie lgnyy Lo duaplall dalgal) i Hlae) 8 32l Akl sedla) (iala 1aly
il Jaras Jleay) ladll il g

¢
YoYe yiacws o(¥) e (¥e) Aaa 4 lally dadlal) cladal) dda



2] alag Gl Jal ¢l sled

Lyeadd) Gaalill lS)s danyg LalaiBV) Jalgally 45200 Laldl) Jalgall

Adindl ClalatV) (e 30 1) (Sa clgal) Jeagill w5 a0 il ) Dol dlg) 3

ol il e (i

Ay e ) Ajlaag Jlsel] (s Galasl) sl g5 (8 D)) Clasae Ll
o bl angl e Cagisll Cangy ccililggenally culSliaall clinels g8 e dalii)
e i) G Bl Jalsall & DY)

g5t il ()93 ¢(granll Boull b I Junalil) g Uaill (gginn Ao Loayl) Claraa Jilas
IS il g9 58 Ay o Alaaiall el e ol gl il 13 Lo ddyeal ¢ cpaalill
slay daSonll S Jie il zasalll e Layll Aldine saaa Cilpaiie JIA0)
e 5m Lae e 930 Yoo Josil alaal) labpal) (3Uas st il ) ediaalil) Linglgical)
2l avead dlS4)

J<a Lydl dus dal e cdidatll b dapaall LISH Dalai) Cydgall Gl paass
ol ld Ly e Jedd

GlSHE o NS ey Loy ¢ JalSlls (greaal) Ll g Uil Jadidl latl) SUY1 pesss
cgranll M AUl b daas )l Clsane Jon pansl g anil cdlgilly cpalil

ne

YoYo jraumd oY) 2 (Vo) alaa 4 lally dadlal) cladal) dda



2] alag Gl Jal ¢l sled
Lyeadd) Gaalill lS)s danyg LalaiBV) Jalgally 45200 Laldl) Jalgall

el el

4l all

:\:1‘)‘%_‘\_;‘\‘~YV/Y~VY _Y~\i/\'~\VOAS)E\‘;‘;LA;\J\);LQM\MLS)SJA\_}@\

sale) Clilee il dpans 8 dpadaial) dae 311 JuSlad) aladiad (Yo YY) sl dess dese chaila
¢Ag el g Aallal) bl jall Aae 3y jeaall dalad) culindil) CulS il daay ;) Je il
YYY OYAA (Yaae

8ol 5 Ay Iy 5 liSI T (VoY ) s 5ma andl il ¢ ongd & paandlae aSallae (ol
Al & ganl) s Adudat Al 5o i jeaal) el S pE duay y e A ) g AW
OO0A0YE (Naxe 63..))\;33\)

oalaiY) il plad Ay e 5l Glasae (Y0¥ 4) | Ldlias deallie cpeallae

sl Apalall Alaall (g peaall (3 gl el gl e Al Al 50 1) 5a¥) (s
oo Y aae (Yalaa ddg el

(g yaddl Guldl Llis ge sl Alaa¥) QUSH Gl L0 4 padl Al
YOYY/Y XY Y ar /Yy

4ia¥) aal sl

Abdeljawad, 1., & Farhood, H. (2024). The Determinants of Profitability of

Insurance Companies: Evidence from Developing Countries.

In Artificial Intelligence and Economic Sustainability in the Era of

Industrial Revolution 5.0 (pp. 151-163). Cham: Springer Nature
Switzerland.

Abdeljawad, I., Dwaikat, L., & Oweidat, G. (2020). The determinants of
profitability of insurance companies in Palestine. An-Najah University
Journal for Research-B (Humanities), 36(2), 439-468.

Adams, M., & Buckle, M. (2003). The determinants of corporate financial
performance in the Bermuda insurance market. Applied Financial
Economics, 13(2), 133-143.

Ahmed, N., Ahmed, Z., & Ahmed, 1. (2010). Determinants of capital
structure: A case of life insurance sector of Pakistan. European

Journal of Economics, Finance and Administrative Sciences, 24(24),
7-12.

Rt
YoYe yiacws o(¥) e (¥e) Aaa 4 lally dadlal) cladal) dda



2] alag Gl Jal ¢l sled
Lyeadd) Gaalill lS)s danyg LalaiBV) Jalgally 45200 Laldl) Jalgall

Ahmeti, Y., & Iseni, E. (2022). Factors affecting profitability of insurance
companies. Evidence from Kosovo. Academicus International
Scientific Journal, 13(25), 122-142.

Alomari, M. W., & Azzam, 1. A. (2017). Effect of the micro and macro
factors on the performance of the listed Jordanian insurance
companies. International  Journal of Business and Social

Science, 8(2), 66-73.

Bawa, S. K., & Chattha, S. (2013). Financial performance of life insurers in
Indian insurance industry. Pacific Business Review
International, 6(5), 44-52.

Bilal, B., Khan, J., Tufail, S., & Najm-ul-Sehar, N. (2013). Determinants of
profitability panel data: Evidence from insurance sector of Pakistan.
Management and Administrative Sciences Review, 2(1), 10-22.

Burca, A. M., & Batrinca, G. (2014). The determinants of financial
performance in the Romanian insurance market. International journal

of academic research in accounting, finance and management
sciences, 4(1), 299-308.

Charumathi, B. (2012). On the determinants of profitability of Indian life
insurers—an empirical study. In Proceedings of the World Congress on
Engineering (Vol. 1, No. 2, pp. 4-6). London.

Derbali, A., & Jamel, L. (2018). Determinants of performance of Tunisia
insurance companies: Case of life insurance. International Journal of
Productivity and Quality Management, 24(4), 531-542.

Elkhaldi, A. H., Naamane, M., & Chikhaoui, M. (2024). Examining the
impact of multidimensional economic factors on performance:
Evidence from the Tunisian insurance companies. Journal of
Infrastructure, Policy and Development, 8(7), 4840.

Elsayed, M. (2020). The Effect of Company-Specific Factors on the
Profitability of Property & Casualty Insurance Industry in Egypt.
Journal of Financial and Business, No.4, pp.427-446.

Horvey, S. S., & Odei-Mensah, J. (2025a). Factors influencing underwriting
performance of the life and non-life insurance markets in South

Y
YoYo jraumd oY) 2 (Vo) alaa 4 lally dadlal) cladal) dda



2] alag Gl Jal ¢l sled
Lyeadd) Gaalill lS)s danyg LalaiBV) Jalgally 45200 Laldl) Jalgall

Africa: exploring for complementarities, nonlinearities, and
thresholds. Journal of African Business, 26(1), 164-192.

Horvey, S. S., & Odei-Mensah, J. (2025b). Re-examining the microeconomic
and macroeconomic determinants of nonlife insurers profitability in
South Africa: insights from linear and threshold analysis. Journal of
Innovation and Entrepreneurship, 14(1), 30.

Horvey, S. S., Odei-Mensah, J., & Mushai, A. (2024). The determinants of
life insurance companies' profitability in South Africa: new evidence
from a dynamic panel threshold estimation technique. International
Journal of Emerging Markets.

Isayas, Y. N., & Yitayaw, M. K. (2020). Firm specific and macroeconomic
determinants of financial institutions’ profitability: Evidence from
Banks and Insurances in Ethiopia. Journal of economics and
business, 3(3).

Kalaubay, A., Faizulayev, A., Capar, N. (2024). Unraveling Profitability
Determinants of Insurance Companies in Kazakhstan: Exploring
Firm-Specific and Macroeconomic Factors. In: Ozatac, N., Taspinar,
N., Rustamov, B. (eds) Sustainable Development in Banking and
Finance. ICBFP 2023. Springer Proceedings in Business and
Economics. Springer, Cham.

Kumar, R. R., Stauvermann, P. J., Patel, A., Prasad, S., & Kumar, N. N.
(2022). Profitability determinants of the insurance sector in small
Pacific  Island States: a study of Fiji’s insurance
companies. Engineering Economics, 33(3), 302-315.

Malik, H. (2011). Determinants of insurance companies’ profitability: an
analysis of insurance sector of Pakistan. Academic research
international, 1(3), 315.

Mazviona, B. W., Dube, M., & Sakahuhwa, T. (2017). An analysis of factors
affecting the performance of insurance companies in
Zimbabwe. Journal of Finance and Investment Analysis, 6(1), 1-21.

Morara, K., & Sibindi, A. B. (2021). Determinants of financial performance
of insurance companies: Empirical evidence using Kenyan
data. Journal of risk and financial management, 14(12), 566.

VA
YoYo jraumd oY) 2 (Vo) alaa 4 lally dadlal) cladal) dda



2] alag Gl Jal ¢l sled
Lyeadd) Gaalill lS)s danyg LalaiBV) Jalgally 45200 Laldl) Jalgall

Msomi, T. S., & Nzama, S. (2023). Analyzing firm-specific factors affecting
the financial performance of insurance companies in South
Africa. Insurance Markets and Companies, 14(1), 8.

Murungi, D. U. (2014). Relationship between macroeconomic variables and
financial performance of insurance companies in Kenya. Diss.
University of Nairobi, 2014.

Oner Kaya, E. (2015). The effects of firm-specific factors on the profitability
of non-life insurance companies in Turkey. International journal of
financial studies, 3(4), 510-529.

Pointer, L., & Khoi, P.D. (2019). An Examination of Predictors of Return on
Assets and Return on Equity for Banking and Insurance Companies
Listed on Vietnam Stock Exchange. Entrepreneurial Business and
Economics Review, 7(4), 185-198.

Qubbaja, A. (2025). Determinants of Palestine Takaful Insurance Companies
Profitability. Millah: Jurnal Studi Agama, 24(1).

Sambasivam, Y., & Ayele, A. G. (2013). A study on the performance of
insurance companies in Ethiopia. International Journal of Marketing,
Financial Services & Management Research, 2(7), 138-150.

Samina, Q. S. (2024). Factors affecting profitability of insurance companies
in Bangladesh. Global Business & Finance Review (GBFR), 29(4),
98-108.

Sasidharan, S., Ranjith, V. K., & Prabhuram, S. (2023). Determinants of
Factors Affecting the Financial Performance of Indian General
Insurance Firm: Panel Data Evidence. Contemporary
Economics, 17(2).

Siopi, E., & Poufinas, T. (2023). Impact of internal and external factors on
the profitability and financial strength of insurance
groups. International Advances in Economic Research, 29(3), 129-
149.

Taha, Tarek Abd Elhamid Ahmed. (2015). Determinants of Profitability of
Egyptian Insurance Companies Listed in Stock of Exchange. Journal
of Commerce and Finance, No.3, pp.25-48.

e
YoYo jraumd oY) 2 (Vo) alaa 4 lally dadlal) cladal) dda



2] alag Gl Jal ¢l sled
Lyeadd) Gaalill lS)s danyg LalaiBV) Jalgally 45200 Laldl) Jalgall

Tegegn, M., Sera, L., & Merra, T. M. (2020). Factors affecting profitability
of insurance companies in Ethiopia: panel evidence. International
Journal of Commerce and Finance, 6(1), 1-14.

Tsvetkova, L., Bugaev, Y., Belousova, T., & Zhukova, O. (2021). Factors
affecting the performance of insurance companies in Russian
federation. Montenegrin Journal of Economics, 17(1),209-218.

Vojinovi¢, Z., Milutinovié, S., Sertié, D., & Lekovié, B. (2022).
Determinants of sustainable profitability of the Serbian insurance
industry: Panel data investigation. Sustainability, 14(9), 5190.

Worku, A. T., Bayleyegne, Y. W., & Tafere, Z. B. (2024). Determinants of
profitability of insurance companies in Ethiopia: evidence from
insurance companies from 2011 to 2020 years. Journal of Innovation
and Entrepreneurship, 13(1), 4.

Zainudin, R., Ahmad Mahdzan, N. S., & Leong, E. S. (2018). Firm-specific
internal determinants of profitability performance: an exploratory

study of selected life insurance firms in Asia. Journal of Asia Business
Studies, 12(4), 533-550.

Zinyoro, T., & Aziakpono, M. J. (2024). Performance determinants of non-
life insurance firms: a systematic review of the literature. Cogent
Business & Management, 11(1), 2345045.

TV
YoYo jraumd oY) 2 (Vo) alaa 4 lally dadlal) cladal) dda



