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Abstract
The perspectwe studies were used to evaluating the investment structure or

insarance companies for the purposes of judging the mvestment portfolio efficiency in
employing different analytical approaches or methods. The first approach rests on
analyzing the refation between the return of this portfolio and the accompanying risks
{ Kevin, 2001} .

The second approach deals with analyzing the linpact of an unidentical finance
indications set on this portfolio structure ( walter, 2002) , whereas the third approach
counis on the lowfui limits of invesiment bases according to the finance sheet indicator
( Baisley , 2001) . To ensure objective judgment on the efficiency of insurance industry
investments up on a set ol identical indications, this research aims to study and analyse
the utility of cash flow data in evalualing the investments of this industry in accordance
with the return of the investment portfolio an a sample of insurance companics.

To attain this objective , the investigator performed an analyticat induction of
the most important previous related studies resuits which targeted showing up the
importance of cash flow in evalualing investment portfolio efficiency at the insurance
companies during the period from 1990 to 2004.

The investigator also tested the essentiality extent of the cash flow effect degree
on the investment porilolio efficiency at the sample companies as well as this flow
importance range of interpreting this portfolios efficiency according o the ownership
type of the companies in guestion depending on some statistical tools in SPSS.

The most prominent results that the investigator has come to , are the existence
of carrelation between cash flow and the investment porifolio efficiency through the
return evidence for this portfolio, the existence of an essential effect of this flow on the
investment portfolio structure , and the existence ol coatrast in interpreting this portfolio’s
efficiency leve! through cash flow evidence from the perspective of ownership type.

Within that cutline , the investigator recommends that the researchers and those
practising the job should be necessarily interested in cash flow data as an objective
approach to evaluate the investment portfolio efficiency at the insurance companies
before sturting to employ the approaches of analyzing the relatienship between the return
of this portlolio and the accompanying risks.
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