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481 .094 162 .840 1.10 .032 481 5.246 2000
411 .065 144 460 1.14 .033 482 5.008 2001
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452 .092 .106 1.23 .938 .037 446 2.020 2000
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.296 .097 .073 121 .850 .043 465 2.074 2000
271 074 .053 765 .833 .044 461 2.088 2001
.269 .085 .090 728 711 .076 443 2.531 2002
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.289 091 .085 .156 .876 .067 432 2.345 2004
299 .087 .083 124 .887 .073 416 2.123 2005
.286 .092 .081 134 77 .078 492 2.034 2006
261 .089 .092 757 876 .065 392 2.456 2007
.285 .085 .088 .768 .845 .074 373 2.432 2008
294 .092 .093 791 .834 077 496 2.276 2009
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A Jsiall saall gl Ayl g e ol il
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e sl saall gl Auhyall g e (ol i
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sl sl sl sl sl A sl sl s aall s aall &) pligally
0 10 5 5 0 10 0 9 10 0 X1
0 10 4 6 0 10 9 0 2 8 X2
10 0 10 0 10 0 9 0 10 0 X3
10 0 5 5 4 6 9 0 10 0 X4
10 0 10 0 10 0 9 0 10 0 X5
10 0 0 10 0 10 5 4 10 0 X6
9 1 6 4 5 5 9 0 7 3 X7
10 0 10 0 10 0 9 0 10 0 X8
59 21 50 30 39 41 59 13 69 11 e

(%81=72/59) Lith lsins ps BlaY) (palill A58 Cilsins o LaaY
el i) (e 538 5Sh Baat e L8 G Aabal) dae GISEN (i (S Giladl Jsaall (e
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] 73 el Ll

o L Cun g I 50l e gualill jean 358 Jpean I Gl Jaaall 8 50l il s
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:(Descriptive Statistics) Awagl slasyl -1

o5 Jalaa s «DIEAY) Jalnas ¢gilmall CaaiVly ¢ buanll Tass sl 200 S A sl Aglany) anlial) Jadis
copelil) S5 1Y) e aaysi Adlsie) 50 bl KOIMOGOrov-Smirnov <isijes casyaeslS Lils
:Stepwise Discriminant Function Analysis (sl bl dlla Julas ciglad  —2

LLaY) ilia e IS Adlaially a3V o1V e Galil agpail) 5ol A01a Jalat 2 3 sl i
e g zpl) s A€l Byl il o e 25€a0 Byl ls (il e G gube m4)
gita (el salely (pali S8 aiay o lgudia mildll GABL) Jea) o o puiia SLIEN) (Jsal) dlea
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Ol €Al el e Ml gill ) Ay Caiems e — AL Jpal) o dapuia 4l cleacaddl)
s Claia Ciuags

iy cayl] 3)Lay) it LS aiagll s lany) alasinly daadl cilyyie Glew Gan paad ) Caldl duag
p G ail) e

(8) A& Jya
Gl Jaa cpalill culS it Adlall 3edall cilpdisa dndidie) (ull Ciglpram cigaaglS LAA)

Cgipaw cigaagls JURI| Jalaa | Ul | Jaugiall

Lgadl ggia]| L@l | sl | gload | oloal ) gl ¢
+20.001 | 0229 | 0.781 | 02099 | 2967 o) o Uagodia At B Lila | 1
20001 | 0214 | 1051 | 0.1661 | 05048 | B A (Ao Lagudia Aical) L) ‘:’f;““ 2

0028 | 0.134 | 0281 | 0.0030 | 0.0536 o) Tan L Uagaa ) il | 3

0017 | 0.140 | 0.005- | 0.1625 | 0.9657 AUl J5d) (1 Aagadia L) | 4

0500001 | 0200 | 1267 | 00508 | 0.92349 | 2519 Ol Gl 3c) (o Lagudia “ﬁ 5

0200 | 0081 | 0.025 |0.00659]0.104388] -d3a¥) dan cple agushia cpaldll cililes gisia | 6
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Jsaa¥) Ao daguie GlLENT (Jpal) ddaa Ao guio mppll ilis g€l bl dlea e
Lugie Ao lsude Sl ge Jaall la (Jsal) dles o Gsuie cualill ililee ghae AL
Lisine Goiae (o J8 Ligine (goiae vie ABLW JeaY) Ao daguda i) Cleaad i yeitad) JIsay)
Ol barm SN A bladl mllal il e (0.001) ¢(0.01) (0.05) e 8l

Glaty Lad sall jae g saual) W) 363l @l @lSyall e o Aflas) AL Gl QB g Y -
(0.05) (e ST ysina (gsinnn 2o Guali Balely (el S dua)y o Vg (il b3

rfpiall aaiall aahll oy sl Adlue) bl Mahalanobis D? jlga) -
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’é)ﬁ.«l\ Slaleall 22 P GINTN s(P-l) :\_J); C'_al.;).\_j X c_uji ERINEN tj;ﬁ\,} Mahalanobis D2 JL.\'.'\';\ o\ aas
) posen il 1) Ll Laslafin) (S 33LE Aad yind Lol cysunall LS G (e 5] Aad liaas 131 ez dsailly
&35 bl ol Q3 anall (8 Jis Lila 4 saal) dadl) e J8F Mahalanobis D? jlaa) dgec b A gandl)

2
(3) A Ay 2125 (0.001) Ausina (g5t 2ic Aoid i e plug 3l PR PRGN P KE PR PR SR
D? JLial aif (e daf aag Y 4d) g o(13.8) (b o) 35l Al piball Al il yaxiall e Jiai il
£ 2 £ -

axia Uanls Gagysi 58 sanaiall ciliball ol QAN paadl (oajd s Lald A gaal) X a8 e S Mahalanobis
B3 ol L aa g Y bl (s
:Homogeneity of Variance Covariance Matrix _s&illy culil) ddshaan Guilad jLgd) -

Dl A e ol posiall e sane e Al el el Ashae g5lad (re (3eaTl) (S0
¢(0.001) cra ST Aysine (ssiume die plally (ulall disiias (uilad o4 aaall yayd o slels o BOX'S M
p A Jsaal) daimgy Lo elliy

(10) a2 Jgaa
BOX'S M il

Test Results

Box's M 31.113
F Approx. 2.814
df1 10
df2 8741.049
Sig. .002

Tests null hy pothesis of equal population covariance matric
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:Multicollinearity Al&iwal) cpaiall cm Jodd) sy JLad) -

(VIF) Glua iy ¢ panyg gany i) culyuid) o Multicollinearity as z153) asa5 (s20 paail
il any Aliid) iyl Bl e sas e Jiise e JS Variance Inflation Factor jlaidl s

:(11) &)
(11) ) Jgsa
Aial) cfpiial) o il z1say) ubdl VIF a8
VIF Tolerance Zasallly Agiial) Aliinial) i piiial) a
~ 1535 0.651 oailall e Lo suie A0 LlaaY) ila 1
1.436 0.697 ) Tl Alea o Goguiie A€l LLAY) ila 2
1.292 0.774 8yaiinnall J1saY) Jansgia o Gaguia Hleiin¥) (ge J2al) dls 3
1.225 0.8T6 WL Jea) o dapuie colaf5ilY) 4

teaall Saladl) Al o il Y @fpial)
iha toe IS o Gnd) Jae lSall Gl Dl e Bl <Y1 clysnd) of (12) a8y Jsaall moasy
G Jaall ilas A mSall BLayl dles o Ggudie A€l LLaY) il oailill e G gudie 458400 LLudy)
@ il o e sl AL Jpa¥) e dasnie OLalEN g cbpaisall Jlga¥) Janigia o Usuia L]
el Al AV el 5 VS Jay A sa alaall Ailes Wilks' Lambda Hlaay! Slasy LI dadl Jas,y

JX<a
(12) a8 Jga>
Al bl s o il A apaal)
Variables Entered/Removed 2-¢:d
Wilks' Lambda
Exact F
Step Entered Statistic df 1 df2 df3 Statistic df 1 df2 Sig.
1 x1 .610 1 1 47.000 30.061 1 47.000 .000
2 x2 .526 2 1 47.000 20.716 2 46.000 .000
3 x7 .408 3 1 47.000 21.736 3 45.000 .000
4 x4 .357 4 1 47.000 19.803 4 44.000 .000

At each step, the v ariable that minimizes the overall Wilks' Lambda is entered.
a. Maximum number of steps is 16.

b. Minimum partial F to enter is 3.84.
C. Maximum partial F to remove is 2.71.
d. F level, tolerance, or VIN insufficient for further computation.
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P A il o alldy ol ALelSia e sae A e z3sail (3853 535n o WSall Sy
:Eigenvalies a#

e sanall Jabo Glapall ¢ sane ) Gile gandl s Slagyall ¢ sane o A 5 Eigenvalies ad caas
(1.80) Aaihs zasaill Jae clesanall oy bl 38 e el Ja oA o8 caly WSy o4 500l e ey
:Percent of Variance jwdall cplil) dus

Gy LSy ecile saall G (S il e sl 0laill Jalat = 3 gl oyundy Lo dad sl cpliil) dp a3
o el bl B (fy o(1.8) ob redal) (il Aad of aais el Al (3855 53sa o Gy U3 cadll o3a
el Qa3 = 3sa 35 83sa (e J e (IS o) (ge (%100) bl s
:Cumulative Percent dsas)ill duudl)

o IS G e il el Jalat 3 gt o pasds el Fmsanill el AaS uadal) (i) R ey
)..31.433\ adla PR ATEN ‘_Ar— Sy Ja c:\.a:\ﬂ\ FRYY QJ\J' LAS_, ‘QLGJA.AX\
:Canonical Correlation gl Ll )

iad ) LSy e dsaill & Ll Al e sanay Aliisall clyiall G AW 7 sl B Jiey

o e el Al i 8 sl e Alial) clpaiall A pudil 38 Aysina e clld Oy o el LY
i) Aabeall OMA (e el Tl Y1 af canead

[z
V1t 2
i a3l 38y ) LG Y1 Aad e Bk e ) il LS sanl) Jeles il 5Sadl (g

038 a5 Jaleags « plaill Ay e il i) Al clysiall o Al 558 e Jay Lae (0.802) (J5lall Lals Y
cadl Jae lS Al Al sedal) e Tl 3 il (e %643 e Alfisdll il (f Jix Lea (%64.3)

Eigenvalues
% of Canonical
Function | Eigenvalue Variance Cumulative % | Correlation
1 1.8002 100.0 100.0 .802
a. First 1 canonical discriminant functions were used in the

analysis.
:Wilks Lambda lsa) -
Ay layiad Glausie (38l dysiea a3 A A 500 Al Sy 3 Wilks Lambda laa) axiiey
O o ekl 5 eyall o I Sl psana ) e sandll Gy Slagall gsana (i il a5 bl
R @T (1_772) RN
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Al-m"_1+1 TSS
2 .
(z35ailly 3)00al) lalaall 226 P i o(P) Apa cilapn £ gog i A jlaa¥) Slaal g of e
Lsine e Jay Las (0.001) (re J81 dygine (g5 aic Ala a5 (0.357) & Wilks Lambda ded o) Cams
Oplall ddly clinal Glawgia G (39,4l

Wilks' Lambda

Wilks'
Test of Function(s) | Lambda Chi-square df Sig.
1 .357 46.338 4 .000

é)l,'ﬂ.d\ @.})ﬂ\ Jeladl) Jalas G:\J.u' -
(e S (o Gl Jae ISl AL 53 e ) s Akl cfsnal el 3l dgleall il
Sila Al L) Al o i 2K LLadl) ila gaild) o U sude 2mSd) LLaY) ila

S Lgias AL Joand) e e pasia el BN 03 paiinal) Jsed) Taassia o agasia SN (e Jaad)
ol LS Alnall bl Jidas &3 LY Jgeal

Z =—0.582X, +0.463X,, +0.816X,, +0.429X,

Standardized Canonical
Discriminant Function Coefficients

Function

1
x7 -.582
x4 .463
X2 .816
x1 429

:Structure Matrix dsgeail) bls ) ddsias -

Lgnsen Aiiall il prially Slaill 11y Cile senall Jab Lpnpentl) Jali V) D lalae JEN) Jgaall iy
o Gisuie A€l BLaY) la toe IS o Splall Jidas Als (g gsimall Jaliy¥) il oyl o) ety diag
Lgie Ao Lo HLnY) (e daall ils dmSa) Ll dles o Uoguie 435S0 Lludl) Jila ¢ ailal)
2 ey L Jpal) dlaa o Gigudia cpalil) ililee sine ABL) JoaY) o daguia BN 68 paiinal) JIsaY)
s il cJsal) dlen o Uguia eppll ila 100 IS 8 gsinall e Talgy¥) cld Aliiall clyxiall

comali Bale s ol ClS3E A s
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Structure Matrix

Function
1

x1 .596
X2 .487
x62 415
x4 .389
x7 -.287
x82 .278
x32 -.160
x5 -.090

Pooled within-groups correlations between discriminating
variables and standardized canonical discriminant f unctions
Variables ordered by absolute size of correlation within
function.

a. This variable not used in the analy sis.

:Classification Table il Jgaa -

Ally bl Al il sane A oais Gy Lgaiaan o5 Al e lall i) ) Coieatl) Jsan axy
e i) s i)l e daaal) ol Ca adilg cadgiall 3 gaill Coguaill daladl A5l
t A ) e @l cputyl) kil Jauls e daaall

Classification Results?

Predicted Group
Membership
ylogestic 2 e > Total
Original Count 22 ¢ 18 3 21
2 3 25 28
% et 85.7 14.3 100.0
B> 10.7 89.3 100.0

a. 87.8% of original grouped cases correctly classified.

tlua gilly gilidl) — Gl Euagall

gatadl) — Yl

e A0 Cauay) A (pe 1S L) A yae Bpale Gl o cpall) S8 L) 10 s dlee sl -
38 Al el (e el lS5d Aleas (B5) Alea (Bgia o Laliall Cangy lldg ¢ pean b el g i
Aeilac] olas Lalalill sligl o gy e Camaiy Lol oyt

Ay sl dalall e dallally dgyuad) 3l Led Gyt A Gl Lol il cuiS -
ALl g0 2agy IS Clyaiiall sl Al Y1 GulSasl axe e oSl il il L) aagl) s
Sline Lealalzill sligl) e
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ABSTRACT

This Search is located in three sections: the first section deals with Assess the financial
performance of the Egyptian insurance companies and divided this section to two requirements:
first requirement addresses the financial indicators used to assess the financial performance of
insurance companies in the Egyptian market, and the second requirement addresses the analytical
study of the financial performance indicators achieved insurers Egyptian market, and the second
deals with Proposed quantitative model to evaluate the financial performance of insurance
companies in the Egyptian market, and the third deals with the results and recommendations. The
aim of this study is to provide a quantitative model to evaluate the financial performance of
insurance companies take into consideration the financial indicators appropriate for the Egyptian
market and helps the supervision and control in determining which companies suffering from
financial troubles and need a quick check of their financial positions.

The important results of the study is: the application of analysis method of Discriminate
on the financial indicators used in evaluate the financial performance of the Egyptian
insurance companies in question during the study period can be classified Views into two
groups, one refers to companies with good financial performance by 57% and the other refers
to companies with financial performance is not good by 43%. The study using Stepwise
Discriminant function Analysis for reach quantitative model to evaluate the financial
performance of insurance companies take into consideration the financial indicators
appropriate for the Egyptian market and includes independent variables impact on the
solvency of the companies in question is: Z =-0.582X, +0.463X, +0.816X, + 0.429X,

After making all the required statistical tests on the proposed model, the important
recommendations of this study are the following: The need for a quantitative model to evaluate the
financial positions of insurance companies and prediction for financial situation order to avoid these
companies exposure to a state of financial insolvency on the one hand and the speed of the work to
repair the financial imbalances in case the incident occurred on the other. The need to use the
proposed quantitative model of this study as it is characterized by a high degree of accuracy,
objectivity and depends on the actual data of the Egyptian market as it used fewer indicators without
prejudice to substantive and technical aspect. The need to update the proposed model on an ongoing
basis in order to ensure the continuity of accuracy and objectivity of the model to predict the
financial situation of the insurance companies in the future.
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