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Abstract

The research aims to shed light on the most important transformations in
the insurance business and highlight the role and specialness of insurance
activities in the financial system and the economy as a whole, as well as the
role that may be left by some independent variables represented by financial
aecisions, finance, and investment decisions and the dividend and working
capital in some performance indicators and trading as the return on assets,

return on share and market value, based on a research problem centered on
insurance activities in Iraq and the weak impact it suffers, the absence of
incentives to deal, and the decline in insurance awareness levels, which was
reflected in declining financial performance indicators affected by these
financial decisions and their deviations through the follow-up of the time
series Of the firms that practice this activity and are listed in the Iraqi Stock
Exchange, and the tests came on them using the weighted least squares
method. The stuady with its three models concluded that the rate of return on
assets was one of the most affected models, specifically with fixed assets,

which is expressed by the tangibility of assets, the growth rate in profits, and
net working capital. The research also found a set of proposals for The most
important of them is the necessity of following up the short-term indicators
ofeach of the current assets and the current liabilities aue to the severity of
the wulnerability during the research period, specifically with such type of
financial firms
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LAY Qpulall lajda Ao Alaie YL Galil) dae) (a1 juaal)
L) Glasiu) o
clgblany oadl 8 ellig clgad I3 35ag p2e 5l 2gng o aiSly Ll (asd s shadll o3a S
t ) saill ey Lo (e Ales Bsladll sda (el
( ( Missing values sasaiall aall —)
g ) il e piie (1 B Baghie a lia S o) il paiall 381Ky bl Adaadle s
( Outliers)salall sl —¥
g gl Sllull 8 53l a8 29ag e c2iS (Mahalanobis distance) [lasl alassul &
Ayl bl 8 53L5 A (gl aag Y 4l ) Jeasil
( Tests of Normality) bl & il dgpaall cilysiall ai Ja LEs) —¢
oalaly sV anysil dislae (520 oo 28U (Shapiro-Wilk) (Slas¥) jLadal¥) sadial &
2l s als ga Slas¥l Gal 1 @i s o e ¢ anlall pijsll gl sl
t ) sal e a Gy LAY Aeaiiedl dus il
Jonsl Taysi g5 il tpoal) Ao
Mok Ty 55 Y bl sabad) daca
pol L dine g8 LadY) il L
Bacinally Atunal) cpaiall andall aujsill JLISS (¥) Jgaad

Tests of Normality
duyg jaall & puiial) Shapiro-Wilk

Statistic Df Sig.
Y1 Clagasal e xal | .850 36 .000
Y2 aee) e 2l 614 36 .000
Y3 A8 gl daadll .827 36 .000
X1 Jalall Jl )y sila 967 36 .351
X2 Jaladl Jlal .947 36 .084
X3 LVl s | 861 36 .000
X4 Jglall daes 424 36 .000
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AT AL

.................. ool Ol i (Jladl bVl Wisazo yasy Hlust

L ‘.\\%’
N
&ilall 9 LI
Tests of Normality
Ay jaall &) puial) Shapiro-Wilk
Statistic Df Sig.
X5 S/ il 752 36 .000
X6 SIS/ Jaglall 752 36 .000
X7 Glslhdl ¢ gane 174 36 .000
X8 da¥) 8yual Cilgllall .699 36 .000
X9 da¥ dlish @bl .957 36 .168
X10 T galal) Cilagagall .811 36 .000

LAV Csalall clajie e eV oialll slae] (ge 1 jseaall

ST (P-value) ddlaa lgasd (3 Xe X2:X1 ) chariall o aad gilad) Jgand) gl dadle (e
Y gl Laadl clusiall daal Ll el Lk Ty @390 chpaiall o3 of (e dals 138y (+,40) e
(500) e Lgasas gl Ay Allaia) dal) AN llyg lanla s el
(Multicollinearity )dudadll d8Mal) asad Al<ia Hla) o

Aades BT (e Ll L ccluhall (e auaal) 4alss A JSLaRN lad] (pe Badadl) 38al) saxs Al a3
e i IS 1 Jead lidle it AEAD 038 3939 o A ) Cildas daldy cilypaill e
RSl gk sac ling amdpl) e ChLA HAT) 3 Cady Les cadinall il e el cilyial)
2y «(Variance Inflation Factors -VIF) culall adai Jdalee jlodl gaal 5alall o3 agay oo
solial Cplpaall 8 Aina HLEAY) &3 5 (V0) e ST alaall 138 dad culS 13 B39 50 AU

Agiual) clpaiall Multicollinearity 4duadd) 48Mal) asad i JLad) @ilii (£) Jgaad)

Collinearity Statistics
Bpmaall il VIF
X1 Jalall JLall oy il 4.184
X3 LY e 1.126
X4 Johil) dacss 1.008
X6 S5kl 16.315
X8 JaY) 8ypnd ilsllaall 21.977
X9 JaY1 aAligla il glladl 13.069
X10 Lusgalall Cilaga gl 1.708

AN Csulall ilsjie e alae YL cfialll dlae) (e 2 jdeaal)

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (091 ,J| auouii

Y1V pp- (208-224) .o Dec. Y+Y) JgVl Ugils (No. (1YY) g Vol (£+) ew



.................. u.«».ol.dl WS uid NI s>Vl Gldaxoe Lo s, @\:.mu.

(YX) 5 (oX) 5 (YX) spestall chariall o IS of Ll iy Ll S0 Jganl) ilis aadla (g

Oe ledds cagine bes bl (s ae A6l W@Ble ) agm aadly (Jgandl B Lgadli ek o
OF a3 cplal) adan Jalaa a ddaadle ad Slel Joaall 8 lgad 3gnsall Cilpiiall ddy Wl ¢ ol
(VIF) dad oY clldg Aadadl) A8kall a2a3 ey ety o) oKy (3X) 5 (AX) s(IX) el (3 S
LalieY) (gl clayall danph e Al Aok alasid Ll eVl Las oV 0) (e ST g dualal)
Weight Leastassjsall (gyall cilasyall diyla o dball sl Gk (saa)s i piiall s2a i
Squares
Heteroskedasticity Uail) culs (uilad axe i o 2ESH -4

P e Baagl 3 (reall Glanal) Al Guls dlls 8 Wil (s ailas e dSEa el
OS¢tV iladeal Baia e dplad @lpai o Jeans Lol ¢ Aaal @l (la g dugulal) cilu)l
L 13 J8Y) sa Gl plaas¥l o Jsn okl Tadl) culaaline SLil oY ¢ 5esiS ye (35S il ola
STl a3 a1 ¢ el cilanyall iyl e (a0 iyl 0338 Sa g3 Mie Jadlls ()68
Gl pailad oY zasaV) O 138 iaay o JladY) Cilabe i 3 ST (gle Uad 5 o
c e e el QB daalay Abaially (graall cilasal

il Sl sl o aaian S Lgie Uadl) cpls b pailatl) e e adSU dibide @k i
03 al aaly USad) Gl dsay Hlas) b Lews ST Al @b dliag ¢ Geill les sl
Lalall Lzl o) 3 (Panel Cross-section Heteroskedasticity LR Test) jlisl ga <lylaay)
P JLadY) g
- oeilaie (pli 3 eadY) sanel) Aua
coolaie e ol cld eUaal) Al dus i)
bl Lad daiage HLadY) 13a il
Heteroskedasticity Usil) culs (uilad ase i o i) gilii (o) Jganl)

Panel Cross-section Heteroskedasticity LR Test
J¥) zagall A 7 3gall Gl 73 gl
Y1 Y2 Y3
Likelihood ratio 31.25 54.76 31.35
P-value 0.000 0.000 0.000
LA bl Lol Jod | Aol Lol Jod | Al Lo all Jod

c e A Csalall Gilayae Je alaeWh bialll dlac) (e 1 jaall
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iy ¢ cplal) Guilad aae ACha o Slad BN Z 3l Gf aa el Jgand) b i) ddaadle o1
Sl 1A (v, 00) o B lgmaan a8 cipgla Al BB zilall (P-value) dallasy) el Ay
z el Cilalae dlag) B Livay pab 3hh phadiad BlA e lgallae ¥ allasy 2KAD 238 il
.yl
Autocorrelation problemUsay) ¢y S bl Yl A<as ge caasll -

Qs GLal) ey Ay Al el J<s 33l Al cluball el b 313 Lala ) sals Las
Oo dagal) Bpesiall Churiall (e Cidal A sallal) oda Lan Sy ¢ Luakabe by o ades
Jst OIS Bpeaall lpiaially acieall puiiall oy AN 38y Gawiiall dad ol ¢ g paal) 7 3satY!
Aalled) il e 5 Adlsde Jalse dllia (5% 8 gl ¢ Bl e b can Rk 8 3B o Sl
Baady Al laalia o Wil iay 3) ¢ Calially hial) aaeg ¢ g all @ls b Jeans SIS Uaall
Ohia) laal ¢ AICEAN 038 2smg ade ol 25 oo RS cllad) Bae lag ¢ Al L. Adle Sl
il e oo HLaaY) gl deadiial) Zua Al o lale «(Arrelano-Bond serial correlation test)
: ‘;"&\
o elad¥) S BLE ) ans Y anell daca
- olad¥) g 13 Lall @llia sabadl daa i)
oY) Joaall 8 daage g8 LAY 13 il oy
Autocorrelation problem Uy ¢ A Bl AU (o ) il (1) Joaad)

Arrelano-Bond serial correlation test
Js¥) zasad) G z dgail Gl 7 3 gail)
Y1l Y2 Y3
Arrelano-Bond 1.533 3.545 2.214
P-value 0.850 0.552 0.361
LAl panll dica b o paall dica b Jod paall dica b Jod

c S Qaalall Gilajde Je alaeYh ofialll slae) (e 1 sl

zlall B sagase e ol o I dali V) ACaa o ans odlel Jsaall 8 il dlaadla s
Jod ) Lasi Laa (+,00) e ST z3laill paen b cijels g Adlaan) dadl) ANy ellyy 200
celad¥) o I3 LlsyY) Al agag ae (Ao pall Al el daa
(Weighted Least Squares)aisjsal (gl cibayall Ayl e slae¥) s s Y1 dle Jidas
SIS 3ga sl elly & (Ordinary Least Squares) 4ulieY! (sl cilasjall Ak (e [PS
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i : 5 . . LAY AL Ra,
.................. uso Wl OLS )uid VWL bVl Lidaxo yosu )l.yjzb‘“:; \:"«,,,
4 \
4 \{\:.’

rex 1979 §’:

7

Oe il J<g Algs JS) dninge WS o &Y ililly ¢ Uadl ool Gailas pacy Bdad) A8l aas
P DN Al
Clagagal) Ao adlad) b Aliioal) cpiiall 8l Julas @il (V) Jgaad)

el Coef. t P>t F P R?
sl ot 0.085335 5 637192 0.0000 | 9:068649 | 0.000013 | 0.695396
dalal) Jl oy (ila -1.34E-11 |  -2.544335 0.0165
LN e 0.024179 4.918715 0.0000
Il daus 8.30E-05 1.929516 0.0435
S Bt pled 0.071988 2.137250 0.0411
34
Al dgall A5 5.15E-12 1.363279 0.1833
Lgalall lagagal -0.099077 -3.462942 0.0017

D EY Stata zelin Glaydae e alaae Vb GBa L slae] (e 1 jsaal)
oesall Z3sail)l oF (ANOVA) cplall dilas Joaa Hlas) DA ey V) Jsaal) il s
e Bl gag (vv, e ) <l Al ((Prob.(F-statistic) slosy dilas¥) dedll Ay elldg (goine
JaY) Baead lsllaally Jolall dais # L) i e IS o Slel Jganll 8 il ot Wee (40 0)
D) EDlalas i ANy clyg lasagall o Slall L (gyinas sk il ag) OIS lsllaall s )
Gsina ) 13 ¢ gl o (4, VYAAA) S(+0—EAT ) ¢ (4,0 YEIVA) ) duglae Cpela
So () s (rEve) ¢ (v n) ) sl cijela AU (P-value) ddlas) sl ANy
Legd OIS lasasall daugalay dalal) Jlall (uly Ala Gpsiall Ganills Wl ¢ (+,00) (o JB pag sl
—EV, T ) G dglese el Al Blelee a8 ANV Glllg adieal puaiall b (gyieas uSe S
G Asbas el Al AdLaaY) Al ANY (ggine BV 13 ¢ gl e (4,090 YY) (V)
Gligllan (ye LIS o gail) ALK Aaaily b ¢ (+,40) o JB) Loy il e (+,00VY) 5 (+,0070)
U AlaaY) dadl ANy @llds clasagall o Sl b grine I L) seda ol JaY) dbishg Al
Oo Al dplaill Al cla Lgady JEY 038 (s (+500) e S) g (4 ATY) ) dusle il
G lagasall o Slall Jaee e iy o dainall (e dalad) JWal ) ila 8 STl 83S o G
lgitia g dlains) Gapill mns Jlae Laa Agltiall il gagall (panm 358l sludily agaills 5l Laliza)
CalS 2 SIS (lgagall Apgale lgie yumally A Chagasall 8 Al Assall Ll 25
ST Y dsaal e Jl Las Sy ot 8K 3lla (8K (gyine U Bi5e £ Y) (8 saill dus
Lo Ll dunge cuels ) Jolal) dans Sy Aol oSy dana il 5l Jin 2 LY (8 el il

) Gy il il 858 ac sy Laay Aghtial) cligladl) L5 (355 Algltiall Clagasall al) of S
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G e G Lo IS Ciaed oY) jaead isail AL (5 ¢ JaY) peal lena) chhi iy dalal
dad Al (g cdhagaie ol Jlawd) clubiad c1S580 £ 1) ety 3 ) alelly (gyinall Loyl
i) b Alalall syl e (%Y ) ol Jsdl Wiy (Adjusted R-squared) mawad) yaaill Jales
Zsaill b e ol (A Chyatia Laa (%Y 1) a5 diiall Lowill Wl Bpuaiall i puiial) disns 2ainal

c eyl
agad) Ao ilal) A Aliieall cipiiall 50 Julat @il (A) Jgsad)
i id) Coef. t P>t F P R?
Al 5| 0209951 | 4.778807 0.0000 | 4454365 0.002605 ) 0.581929
Gl QW Gy e | 107E-10 | -3.584609 0.0012
W e 0.015847 0.698225 0.4906
Jslall das 0.000333 1.430644 0.1632
O} s Qiﬁ/\ 0.187845 | -0.707386 |  0.4850

sl gl A8 6.29E-11 2.310766 0.0282
Lssalal) Clagasal) -0.051118 | -0.211948 0.8336

D EY Stata gelin Glayiae e alaeVh Ghald) e (e 2 jhaall

upal) 235 o ) (ANOVA) culall st Joan 5Lid) (BIA ey 5aY) Joaall il yuis
e JB g (v,0 0 Y) caly Ally ((Prob.(F-statistic) _Losy ddlasy) dedl ANy @lldy (gsine
e Bl & (ssinag s ) e OIS IS Jasall AL of dhel Jganll b il (i Le (40 0)
ANy gria SV 135 ¢ (VV=ET,Y9) 3 diglae cipels Al laai¥) dales dad ANy @llig ¢agud
oaniall Zaaalls Wl (v,00) e Bl g (4,0 YAY) J duglse capgls 3 (P-value) ddlas) Lol
Dl alea dad ANy @llig agad) o Nlal) 3 (gginny uSe ) 4l IS 28 Jalad) JWI Gl ila
T dglae cpele A AdlanY) dal) ANV (gyiee YD 13 ()0 mEN, YY) duglae cajgls A
02 B (gyine il Legl et ol Alfidd) chial) Al Ay Wl ¢ (+,00) o0 JB) g (v, 00 Y)
(4 AYYT) 5 (A )+, TFY Yoo, 90T Aslene el ) AdLaY) Aol ANy Gllyg cdad)
Sy Gilad) Jgandl e gald AN aed Wl Jalad) Jl (uly il ol 85 ¢ (+,40) 00 SIS
0o Jusatl) AL agay (gsine JSa B Gaall 500 DA 1A 23g] pgadl e dilal) o catlall (e
ALl 3n e OIS slge dsal (b At Slall cipise e gaill 138 o im Laa JaY) Jighy juad
gnaall aoatl Jelas dad Aaadle (g clgie < el O3l e Slad cdulial) Lellals dsigadl)
Chparial) dss adinall pariall & dlaalall @l e (%0A) o) Jsill LiSas (Adjusted R-squared)
comg a2 3sal Lgiaay ol (AT e Lnnd (%£Y) A el Lawil) L ¢ yuiall
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Lbgod) dadl) A Aliioaal) cpatiall pil Julat il (4) Josad)

Calial Coef. t P>t F P R?

Aslaall s 3.554939 | 0.009224 0.534585
506.5388 0.560590 0.5794
dalall JLl ey il 5.14E-07 2.137588 0.0411
W s 78.79526 0.488055 0.6292
Jlall daes 9.515664 0.724860 0.4743

JaY) Buusd clsllaal

sy -2333.904 -1.559401 0.1297
Ll Jagal) LS5 3.19E-07 2.449354 0.0206
Lagalall clagagal -60.72018 -0.072582 0.9426

D EY Stata zelin Glsyiae e alaieVh Ghald) shae) (e 2 jsaal)

sl 235081 of (ANOVA) galall Jidss Jsaa jlas) DA e aY) Jsaall il i
e J8 g (+,0 0 d) caly Ally ((Prob.(F-statistic) _Losy ddlasy) dedl ANy @lldy (goine
IS Gk Y A sal) Al e (s3ls 2 35a) 130 o Tl sSaall Joaall 8 il cps W6 (5,0 0)
igatll A5 dalall Ul Gy ila hsial sls 3] ¢ agedl o el 8 Gild) 3501 e S
—Eo,) £) ) Dgliae cpgls I eV Jales dad AN @llg (Agud) daiil) 8 (g5inas sk b
el ) (P-value) Lllaa) dadll ANy (grina Y1 125 ¢ Mgl e (V-EYN4) 5 (oY
e ali (gAY Aiaal) chyaniall davills Wl ¢ (+,40) e B oy (450 Y 0T) 5 (5,0 8))) Al
1 Lshas cipels ) Adlaa) Ledl) ANy @llls ) 500 DA Edsudl Ladll 3 (gyiee S L
pal anl 4850l dadl) Camgig ¢ (+,00) o SI g (4, AEYT)5(+,)YAY (4, EVET )o(+,174Y)
il el a8 A5A0 agd o callal) (gginn g Ll oY) 868 e il Wity Jhailly oY) ilpiise
On Geedl b Ll Cpnially dall a3 i e Lee calay (ssine (S8 Ll dalal) JWI ) ila
pealaialy Linga sl Tl OIS slgue alghtiall cilisllaally Alghsall lagagall i Coiipay Oulls (o painsa
D45 ) disal) ALSn) dungal) HLEY) ANy diaalil) Al Aadil o paill JaY) e aaly
Lok (pgimns s o JLall () e Vg anend L) 3500 868 oy Y ale (<0 albiadl) Gilaal ¢
waail Jalee dad ddaadle oy dasil) Lilsly digail) (o ALSE 038 Cligine Cun (e Gacl s
il dps Mdieall juriall 3 Alalall @l e (%07)of Joil) Wiy (R-squared) gaadl)
comg ) 7 39al) Lgiaay ol (a1 it Lgaand (%£Y) oy el dacll Wl ¢ §pmiall
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Gila idally claliiuy) @ (walad) duanal)
alalinay) Y4
=1 aly Aald) 5l 7 Slall Julatl) il el

Gans Al Al 5 daeal) curill Laloa sadieall il AT e Sligasall o Sl an -
¢ S digall ) 2V Baad Jasaill ASE 5 L)Y G saill s gt 5 el cpuriall b
Cllae Ll 03 i) LalS 3 ccppalill S5 8 Slasmsall Apgale o uSall 53l e Sad
Jalall JLal Gl ila pe Jladl S35 lagagall o dilse aias Sl 5 dadlal) chlein) e
L)

Bls) I cleWailly lSHal e Jusps i) ellia Gl A0l GlsuY L daldll cibylail) aua Y
18 8 Joaall cpafipall (ppaiinnally agihlaiind aaa (8 5allly oLl udlad) G peicsall Gaas (S
a1 8yumd ciligllae (e 2SI sl ALK (5 poiian Tiliag Lbien sl e 2ilall ()< 3 el
slas Satinall WY1 5 gsdaall Jal Guly et (Al ASLall 3oy JaY) dlish ciligllan o ((alghsia)
Gla ae Bl 3D gl o wilad) Al (aSed Gand) 5ae (PIA (gsinay (sl IS il 13
by (il Lliia) dad il LSy 3 duake 8ypems K15 Ll 5 Lginn ela (2 dalad) JL)
puii o yliia 8 Jsal) are g i) Gayill adaedl agadl o ilad) adds) WIS Sl alall Jle
- Aaaha¥) ssally

@siial Lyh Bipams (X 5 pgaddl o Blal) g8 b ls L o DS dibide (S5 ) A gudl el Y
Sl Gl (lay Jaliia¥) 523 dasil) 038 i e 3355 3] ¢agail) AL 5 Jalad) Jla) ) ila
((Aadsl ) A Soa) of e Saad gl ciliglhd) e Aglal Glagagall 53l 5 Jalal
5 Rkl Al € as ) Gl Lo sag e el Asn dad ind (8 pgad sl (Sl B
- \gla) sl

cilaigal) s Ll

¢ lgaal e Jal Gla ) (e de delia (Ko ddiagll cilabimay) e sl

AL LAY gaal ey (931 aa A LT B 85l Jalsall dadlian ) Calil) Sy e )
2V sl el JalVU ate ey Lo aasillg (Jabedl QL) Gudyg Ul asaias ldiiaaly Jusad)
- Agalall Clagasall pe lagasall o Slall b G G Jie onSadl il (63 Jaghal

oo Llihas b aaailly ) Gos Lba (a JW oY) chase ol Jlael) ki 330 5y . Y
- Al g ddagiedd) o dacliall juledl)

LLaVly CalKlly Adgad) pacanll o Al @lSHal sdgl Anaal) dadlpuly) cleagil) slelye —F
Cdlially (paaliaally Cplaladl SUail Jase LgisS lajlosl by Led nally oV LaaYly culadsils
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