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"The Impact of the Financing Structure combination on the Market Share
of Insurance Companies listed on the Damascus Securities Exchange"
(Applied study)
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Abstract:

This study addresses the problem of enhancing competitiveness from market share side
through the financing structure combination of insurance companies and aims to analyze and
discuss the impact of the funding structure on enhancing competitiveness, assuming a
statically significant impact for each of independent variables reflecting the funding structure (
internal finance ratio, external finance ratio ) in dependent variable reflecting competitiveness
(market share) using a simple regression analysis method to examine the relationship between
each independent variable and dependent variable on the statistical analysis program SPSS
during the period from 2010 to 2020 for private commercial insurance companies listed on
the Damascus stock exchange. The study concluded that there is statistically significant
positive relationship for the external finance ratio in the market share of SKIC, NIU companies
because of the increase in insurance premiums in these companies, while there was no such
effect in the rest of companies.

And a statistically significant inverse relationship to the internal finance ratio in the market
share of SKIC, NIU companies, the most important recommendations are to rise internal
finance ratio to give the companies the possibility to accept greater insurance risks and thereby

increase insurance premiums and profitability in order to enhance its competitiveness.

Keywords: financing structure, insurance companies, market share.
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0.03 7.41% 0.11% 26.64% 9.72% 0.48% 55.64% 2015
0.0319 | 14.61% 0.00% 37.28% 9.84% 0.33% 37.95% 2016
0.02 14.66% 0.00% 38.72% 7.97% 0.33% 38.32% 2017
0.02 16.00% 0.00% 45.94% 0.10% 0.45% 37.51% 2018
0.03 14.60% 0.00% 54.12% -10.70% | 1.07% 40.91% 2019
0.03 13.72% 0.00% 43.69% 15.23% 5.68% 21.68% 2020
i) (§gm (8 B sditall 5 Gaalill Basiall AS il Ay gl a5 il el e ol Baldl dae) e vl
Ll 31,53
2ead) Lie Gaalt) Cld B Adgud) danl) patia Ay :2-11
1(2) al) Jyad)
2020 2019 2018 2017 2016 \ 2015 \ 2014 \ 2013 2012 \ 2011 2010  Ldgud) duaal)
3.00% | 3.00% | 2.00% | 2.00% | 3.19% | 3.00% | 2.00% | 3.10% | 2.90% | 2.80% | 2.60%
SAIC
2.40% | 2.60% | 3.00% | 4.00% | 3.85% | 3.40% | 4.00% | 3.60% | 4.00% | 4.50% | 5.96%
AROP
2.20% | 1.50% | 1.00% | 2.00% | 3.20% | 3.00% | 3.00% | 2.50% | 3.00% | 3.20% | 3.04%
SKIC
5.60% | 5.00% | 5.00% | 7.00% | 7.90% | 7.70% | 8.00% | 8.50% | 7.10% | 6.70% | 6.90%
NIC
5.50% | 3.80% | 3.00% | 4.00% | 3.95% | 3.20% | 3.00% | 3.50% | 4.70% | 5.20% | 5.88%
uic

Sysdiall L) sl e slae YU ald) dac] t jreadl)

.&M\M\‘;gﬂﬂ\aﬁh um%uﬁ@mjiesl

o] g Uil 3 Ly miall L) an) fligme Gyia 3558 (3 AS 5l Ly (iSall LLudYl) = dgllaal) 48 sl duaal) ;8540 e Tl 2
.100%(5_yll

89



Journal of Hama University — vol.5 -No.15-2022 2022 1ée (walddl daad) — ald) Alaal) — lea daals ddaa

gw L ol e @l Gan Ayl Clgie DA GIGE) ¢ Adgad) dand) £36 Giladl Jsaall (e 2l
S i (Gl Gaadd) o el Gom Jleal (0 %8.5 dawing 2013 sle 8 el duida gl &5l 355
conall) Bou Naa] o Jah Y1 Gawis 2018ple 8 &gl ypudl ASHal CulS Aigus dan

Al GlSHE o A gud) daal) Ao Cyglis ras (1) pdy Jsal)

B SAICoEE 5 sl ey 0.09
0.08
0.07
B AROP il 30520 2y, 5l - 0.06
- 0.05
o y ¥ - 0.04
SHICITl 3 S0 2, o0l
- 0.03
- 0.02
B NGl anls 51 ay sl - 0.0
- O
-UIC__HA_‘__,,__ <ol 5 L) TaTa Ta¥d Talh T TS Talo TaVE Ta%T Tad% Ta%% Talta
50 Smta

XIS zalip il iag 5ysdiall L) Ll e slacYl Zald) dlae) (e jrad)

Lsnsgall ey Lol g Cppelill Lkagl) £ysedl 250 CulS Adgall aall o SV Luatll o JK8Y e Laadls
Gumy JleeY) o Baaly dila e o GIGAN maes of Jaadlip ¢ sasiall AKEN ey Jasally aelill Aalall
s Auiaals Clatiag Baaa (oylat B zslsl) 050 gkl e Tl 0SS )y e alim
:Addlially mailit) :3-11

rbuadl Lad) e

sl P e Gl @i Lgiad) QI pplally clahuall liby e alae¥h @lua)dll jlas) o

/(2020 ~ 2010) Lol 55l & dabpall Ao AN @bl Slasy) sl

s o il unal 8 Jee sie IS A Gl Jasad) st z3sas sl ¢ L) 3

1(3) pd) Jssad

Tests of Normality
Kolmogorov—-Smirnov? Shapiro-Wilk
a<,al Statistic df Sig. Statistic Df Sig.
ﬁ‘ G s :L:Z; skl 228 11 .114 .806 11 011
Lysadl) Ll aalill |.223 11 131 .920 11 .323
Lygaal) 4isS alall | 1290 11 .010 .846 11 .038
iysudl Ailagll el 176 11 .200° 917 11 292
sasiall cpualill .200 11 .200° 916 11 .289
*_ This is a lower bound of the true significance.
a. Lilliefors Significance Correction
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:(4) a8y Jgaad)

Test of Homogeneity of Variance

Levene Statistic | dfl df2 Sig.
dasll (4o G@sud) I | Based on Mean 1.754 4 50 153
Based on Median 1.269 4 50 .295
Based on Median and with
1.269 4 44.053 297
adjusted df
Based on trimmed mean 1.700 4 50 .165

& bl UKl B3l )il dsally Aol Jisal Ll dilian] AN 53 3 aag ¥ thacyll Al
comall) ISl A gud) sl

1(5) ad) Jssa

Model Summary®

Std. Error of the

sl Model R R Square Adjusted R Square Estimate
Aty Aglall Cssalill 1 .047° .002 -.109- .004949
Aygadl 30l Cssalill 1 .076° .006 -.105- .010344
Aygadl A<l Cssalill 1 .615° .379 310 .006200
Gkl cpelill 1 .654° 428 .364 .009565
sasiall (jualill 1 .329° .108 .009 .010163

a. Predictors: (Constant), gl @Ju\
b. Dependent Variable: diasll ‘o &) N

IS b 85 G OIS &85ed) Aanlly )il sl e IS 0 R Bala ¥ e o Gl Jpan) (e LDl
Al Aysadl S8 5l Jacsgia IS ety eBasiall A, (Al gal) A )gud) A5y ¢ 3glanl) slatY) ASHE (e
Oo gl i 3 Al aplal) disall das s o e Ju R Square sl Jalae o WS cdailagl) 4S540,
(sl e %0.6 5%0.2 cilS ua Edsal) dysedly sell SaiY) S8 (e IS 8 L gedd) Aeanl) b il
D) OIS s Ay Aol L psadl 58 B B Ayl 508) culS Lay %10 OIS sasiall 25580
ABgull Lasll 4 bl e gl e %43 5 %38 Aty Jgsen (AN digail) A b

:(6) al) Jgaal)

ANOVA?
as,all Model Sum of Squares | Df Mean Square F Sig.
eyl giglatl) ualill | 1 Regression .000 1 .000 .020 .890°
Residual .000 9 -000
Total .000 10
Dygall Al il | 1 Regression .000 1 .000 .052 .825°
Residual .001 9 -000
Total .001 10
Lygudd) A€l ualill | 1 Regression .000 1 .000 5.487 .044°
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Residual .000 9 -.000
Total .001 10

Gabagll pualill 1 Regression .001 1 .001 6.727 .029°
Residual .001 9 -.000
Total .001 10

sasial bl 1 Regression .000 1 .000 1.094 .323°
Residual .001 9 -.000
Total .001 10

a. Dependent Variable: iasll f Goudl ‘éan

b. Predictors: (Constant), Jssaill a)\al)

Spss zalin Cilajia 1 jradll
IS 8 0.05 AV (s5inn 3o ST ilS Sig A o) uhall die ASHall ol Jabasl Galad) Jsaall (e Jaadls
ae e pat Y (ruall gl Ji Jally csania) AS5ally cdgdsall &gl AS5ally ¢ gl slatY) A5
gl danll 8 a)all Qagaill Ldlan] AN g3 Sl agag
B s sl e 0.02.5 0.04 (ol dilagl) A,y AsSl dnysedl 658 e IS 8 Sig dad il Laiy
Gl Ailian) AN 53 1 sag adl (g Aladl Lo i) Qg dnjieall Aol Gy Ml el ANV (e (10
edlal) 558l Cydise 2 A gud) danll 3 lgal) J<gl e ) dusall

H(7) o Jsaad

Coefficients®
Standardized
Unstandardized Coefficients | Coefficients
as<al Model B Std. Error Beta T Sig.
Ay bl | 1 (Constant) |.028 .005 5.604 .000
yaalill Jigaill
o 29 -.001- 011 -.047- -.142- .890
PR
Lysed) Adsal) cpalill | 1 (Constant) |.080 187 429 678
Qigatl)
25 -.074- .324 -.076- -.228- .825
EEPYWA( a1 (Constant) |.009 .007 1.350 210
il Ligaill
. 2 031 013 615 2.343  |.044
PR
Gl paalill 1 (Constant) | -.038- .041 -.922- |.381
Qagaill
2 187 072 .654 2.594 .029
PR
sasiall (pualall 1 (Constant) |.058 .016 3.624 .006
Qigail)
. -.027- .026 -.320- -1.046- |.323
a. Dependent Variable: iasll (0 (ol Q_JSJ\

Spss galiy cilajia 1 jradll
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Jigall s G AR eag A lant¥) Alae e Bpuaall Lpcalill B s of Gl Jgand) o pdais
P A KAl e WK Al Aol dyygd) S8 B laad)
v=B1x+B0
3 <) gl A5 A gud) dan) 3 oa)al) Jogail) B lans) Alsles —
vy = 0.031 x +0.009
Ldganl) dadl) ae Lghyliag F dad Cilumy agiivs Jiatill dlaleal) 238 daua (e Shilly
Fdad Glead G0 2350l Bald) Crariily
F(K-1,n-K) = /0D _
(1-R%)/(N-K)
4.96= idgall F Liw 5.4927 =F f as3 passailiy n=11 5k=2 50.379 =R? f s
i) b Jiall puaiall Josie 5l angs ol Alaal) iy panll A b a3 Ll A gan) F < Lgundll F (f Lass
il e jlaaiV) = 39a8 diag 2l
tBloll el ajgil) HLoals L laay) Al &adia e Liadl Shilly

:(8)al) Jyaal)
Tests of Normality
Kolmogorov—-Smirnov? Shapiro-Wilk
Statistic Df Sig. Statistic Df Sig.
Unstandardized Residual 118 11 .200° .989 11 .996
*_. This is a lower bound of the true significance.
a. Lilliefors Significance Correction

Spss zlin cilajia : jradll

%5 AV (ssinn o ST a5 SIg=2 dai sric CulS K-S aigill Hlasl of ladl Jeanll jedass
sl gl a el o (o) Abad) iy aaal) ducajdll iy Nl

: Cnalill dida ol A5 A8 gl danll (B )il Qugaill S jlans) Alales —

v =0.187 x —0.04
) gy lgladl) (i Adgant) dadll aa lgiblies F dad sy agiics Jlaill Alalaal) o2 daia g Shily
rdalad) daleddl &l Ll
i Osl 8 sl

FR=1.n=K) = (1f;£§f(;v1—)1<)
0.428 =R? i ¢us
4.96= idsaall F Ly 6.79 =F o as3 (mssaillign=11 5 k=2
il (& el el Josta il ang oL Alad) Qg paal) Lo f i Lild Adgaad) F < dguunall F o Las
il e jlaaiV) 7 39a0 diag 22U
tBloll el ajgil) HLaal L laady) Alalee &adia e Ll oShill
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1(9) & Jssad

Tests of Normality

Kolmogorov-Smirnov® Shapiro-Wilk
Statistic Df Sig. Statistic Df Sig.
Unstandardized Residual .149 11 .200° .938 11 .500

*_ This is a lower bound of the true significance.

a. Lilliefors Significance Correction

Spss zlin cilajia : jradll
Gina o ST 2 SIg=2 sxic CulS k=8 Cagipan CigyralsS anball ansill Jladl of Gilud) Joanll ek
ol gl aim el o (o) Abad) iy aaal) daadll by Ml %5 AV
:(10) a2 Jgand)

Model Summary®

asyall Model Durbin—-Watson
Lygaall A oY el 1 1.341
Lysaall Aidagl) cpalill 1 1.157

a. Predictors: (Constant), Qagatll @Ju\

b. Dependent Variable: iasll (e Gsull S

Spss galiy cilajia 1 Hradll

Oe Aol gl dally Lgilae 8 Ally Ogutly ol Aedll SN Hd5e dad (10) a8y Jsand) seka
tsk W llagiy AV (gginss die (oY1 aadl) dU 5 () aadl) Al o Aig pad) (sasly (300 slaa

Gung cngall bl i) shal L LsSl) dnygal) Gualill K80 danlly

du = 1.324 5 dl = 0.927
AL ¢ Hpdall juxiall Ll adl) o cnge I3 Lyl anss Y (gl cpaall Aoy Jais Lild du < 1.341 f Ly
2ol alles 58 Alee (8 Boalall (grrall Clanyall oy aladial pakiies
Gung lld) sUad¥) lia) shals ad dadgll (elill 4S540 Ll

4-du = 2.676 54-dl =0.927
(Hgdall puiall Al adl) ol I3 Bli)) anes Y (gl cpaall duzmyd Jiis Wils 4-du > 1.157 ¢ Ly
z sl allee 8 Adee (8 Aalall (riaall ilasyall Ak alasial aaliios Ul
Agul) Luaal) B AL Jugaill Luflian) A g3 A sage ¥ sdall) Auodl) Lucail

(11) a8y Jpaad)

Model Summary®

asyall Model R R Square Adjusted R Square Std. Error of the Estimate
Aay) olell paelill 1 .047° .002 -.109- .004949

Dypall Adgall el 1 .083° .007 -.103- .010338

Lypall Al el 1 .615° .378 .309 006204

Jahgll palill 1 .654° 428 .364 .009565

saiall aalill 1 .329° 108 -009 .010165

a. Predictors: (Constant), Jisall lalal)

b. Dependent Variable: iasll (0 Gsudl BN
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Spss zalin cilajia 1 jradll

IS 8 85l s OIS Ligad) danlly AN Jisaill (ga IS 0 R BLapV1 dabee o il Jgand) e Dl
Sl Aysedl S8 5l Lacgia OIS Laty cBasiall A5 (Algal) A gud) ASHallg ¢ 3glail) SlatY) ASHE (he
bl 45,4l

anl) b il e %47 e A3 Qigal) s s of e Ju R Square wasil) dales of WS
53l S Ly daniall 45,80 5 %32.9 5 Adsal) dyygud) 2,30 8 %8.3 5 ¢ sbeall dlaiY) A8 b AEgud)
P61.5 dusty Jojun lall sl Lo (8 sl GIS Cua Lihaglly A gSl) dyjouadl S8 A B djadi)
gl Aanl) b dlalal) iyl ge Jis) e %65.4

:(12) ad) Jgaad)

ANOVA?®
Sum of
sl Model Squares Df Mean Square |F Sig.
dayl el | ] Regression | .000 1 .000 .020 -890°
Cssalill Residual .000 9 .000
Total .000 10
Lygaall Al cplall | 1 Regression |.000 1 .000 .063 .808°
Residual .001 9 .000
Total .001 10
Al Al | 1 Regression | .000 1 .000 5.470 .044°
Cssalill Residual .000 9 .000
Total .001 10
Labl pualill 1 Regression |.001 1 .001 6.727 .029°
Residual .001 9 .000
Total .001 10
sasiall aalill 1 Regression | .000 1 .000 1.091 .324°
Residual .001 9 .000
Total .001 10
a. Dependent Variable: iiasll (e (gl S
b. Predictors: (Constant), gl ?Jsm\

Spss zlin cilayia : jradll

IS 8 0.05 AN (s5inn (e Sl i€ Sig A of Al die IS Galal) Jalatl Gilud) Joaall (pe Jaadls
e o et W (gall Gyl din Ml csastall A0 (Al gall dygud) A, ¢ Solatl) AatY) ASHE (4
Agad) Lasl) 3 ol Jogall Adlan) AN (63 S 2gag
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Gsiun 0 31 2y sl e 002,50 0.04 (55 ks glly £issS Asysed] 58 (g IS (8 Sig L cilS Laiyy
On SR Jagal) Al Ailian) AN 3 3 ang adl (ol dal) iy (grinall Gampdl) b Nl - 5saall AV
el )08l ydige 2l Asull danll 3 Lsaill (gl

(13) aly Jgaa

Coefficients®
Standardized
Unstandardized Coefficients | Coefficients

as,al Model B Std. Error Beta T Sig.
Ay sotall| 1 (Constant) |.026 .006 4.314 .002
Cssalill dagatll sl |.001 011 .047 .142 .890
Lysed) Adsal) cpualall [ 1 (Constant) |.003 .138 .022 .983

dagatll sl |.081 325 .083 251 .808
aygud) Al 1 (Constant) |.041 .007 5.880 .000
Oelall disall A2l | -.031- 013 -.615- -2.339- |.044
Gkl cpelill 1 (Constant) |.149 .031 4.785 .001

dagall Jalal) | - 187~ .072 -.654- -2.594- |.029
sasiall pualall 1 (Constant) |.031 011 2.953 .016

dagatll sl |.027 .026 329 1.044 .324
a. Dependent Variable: iasll (e (gl S

Spss galiy cilajia 1 Hradll
Jigall s G A g ) lantY) Alae e Bpaall Lialiyll ) it of Gl Jgand) oyl
ol L = s Cise (29) ) dsaall e i) o Tely cdisud) danlly Lsall (el o S
P A <A e LaSs dlagl) ASyally A oSl dysadl S8 s
; = [1x+p0
4 sS) Al A5l A8 gud) sl 3 SN ugal) T lasl Aol
v =—0.031 X +0.041
G gty Clgladll (puniia Al ganl) Aadll pe giijlias Fodad Clasms agiin dalatll Alaladll oda daa (e STl
:dalad) Adaladdl PLRVERLE
P OglE 4 Gansanllsy
1ok - R/ EK-D
F(K-1,n-K) RS
4.96= adgaall F Law 5.478 =F of ani (easgailig n=11 5 k=2 50.378 =R?  cus
il (& el el Josta il ang oL Alad) Qg paal) Lo f i Lild Adgaad) F < dguunall F o Las
il mlla jlaai¥) = 39ad dlag ol
t ol andall aygil) HLaals el las) dlolee &adlia (ge Liad hill

96



Journal of Hama University — vol.5 -No.15-2022

2022 1ée (ualdl) dsal) — (ualdl) Alaall — 5las daals dlaa

:(14)ad; Jgaad)

Tests of Normality

Kolmogorov-Smirnov® Shapiro-Wilk
Statistic Df Sig. Statistic Df Sig.
Unstandardized Residual .119 11 .200° .988 11 .995

*_ This is a lower bound of the true significance.

a. Lilliefors Significance Correction

Spss zlin cilajia : jradll
Gina o ST 2 SIg=2 sxic CulS k=8 Cagipan CigyralsS anball ansill Jladl of Gilud) Joanll ek
ol gl aim el o (o) Abad) iy aaal) daadll by Ml %5 AV

:onelil] Al gl) 350 A gul) Ban) 3 I Jgail) T jlas) Aola
y=—0.187 x +0.15

tF Ol B pagally

4.96= adsaall F Law 6.79 =F o ax3 Gausailiy n=11 5k=2 50.428 =R? f cua
i) b Jall el Joe 580 angs ol Alal) Juiig panll A i ind i Ll Adganll F < Lgundll Fof Lass
il e jlaaiV) 73940 diag 22Ul
t ol andall gl Laals Ll jlaad) Aol dadla (ge Liad <hilly

:(15)ad; Jgand)
Tests of Normality
Kolmogorov—-Smirnov® Shapiro-Wilk
Statistic Df Sig. Statistic Df Sig.
Unstandardized Residual .149 11 200 .938 11 .500

*_ This is a lower bound of the true significance.

a. Lilliefors Significance Correction

Spss zlin cilayia : jradll
Gina (o ST a5 SIg=2 srie CuilS k=8 Cagiyan Cagaals€ canball aiygill Slas) o Gilad) Jeand) elass
sl aisll w sl o (ol Al Jukig paall daajil) Giad i by %5 AN

:(16) a2 Jgand)

Model Summary®

as,al Model Durbin—-Watson
Lpgedl) Aol paalall 1 1.341
Loygeall Lidasll (pualil 1 1.157

a. Predictors: (Constant), Jigaill sl

b. Dependent Variable: dasll e Gl E;ss\

Spss zlin cilayia 1 jradll
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Oe dapdiaal Lol dalls eilae o5 Al Ogudly Gl Aedll HLEAY) Hi5e dad (32) a8) Jsaad) seka
tab Wl Ulagis cANVA (g die (Ao aall) du g (Y1 aall) Il i pead) Ggadly G slas

Gung ngall bl i) shal L LsSl) dpypal) Gualill 280 Aol

du = 1.324 5 dl = 0.927
AL ¢ Hgdall juriall Ll adl) o cinge I3 Dbyl anss Y (gl cpaall duasd Ji Lild du < 1.341 ¢f L
o5l allee o ddee 3 Apalall (griaall Slasyall Ayl alasind auliis
Cung Al clad¥) Lad) shals L diagll (alil) A58 dauillyg

4-du = 2.676 5 4-dl = 0.927
(Sphall uanall Adbma) adll om e I3 Bl aag ¥ 6l caaall dam s dis s 4-du > 1.157 o L
25l Slalee a8 Adee 8 lal) (grall cilagyall Al aladial adiies Il
gl -12
Al Cydise S Ldgall Lanll 8 Ll JSel e oalal) disall dal ddlas) AN 53 F aag -1
Al cilusge Gulill HE o Slie) e &yl ALl il Cus dilaglly Agl Lpsudl S8 G dadlil
gyl e day s aslall dasall L3 (5258 Baled) ol Il Lobae Aghial cansiyl) jacadll oo ) Jlsald
A gall Aygudlly 3glal) a1 ASHE (e IS 8 Ailean) AN 53 BT S ol Laig ¢ ISI) Ggad) (po Al Al
Omlll b A sl 8 Dage el Laldl gai SV Cundl o) Cus dpaSe AD) ulSy bl Baaallg
Ll il pasias ) omelill GlHa s of (Sa LS cagial) aae 83l Gy dalil) bl opualiy oaall
A gl danlly )l dagail) (s Ao Al ot dllig GG sl
Al 30l ydige aalS A gud) danl) 3 Ll ISl (e AR ol Lol Ailean] AN 53 5 agy -2
sian A3l Qi Ol auall Al 038 i Koy cdaue Al oy duihaglly AmsSl) Lygul) AHE
el Bl (o alall Jisaill B3l o adian il mo)l aias i L) ge gl lall gl
Agsudl Lanll Hlee o
D)) ilSy cpaalill sasially Algall &ysudly Sglatl) AatV) ASHE (e IS (B Alean] AN 3 ) (S Al Laay
EES
= —0.031 X 40.041 :35s< &sud) A0 &8 gl duan) & Aslal) Qogail) 51 jlass) dlsles =3
¥ = —0.187 X +0.15: ¢yl Lakal 45,20 &igud) dumnl b A3 gl 5 land) dlskes —4
:alaigal) —13
Oy 2LaBY) Cilsa Caline (8 den B G Lo Ll 3Ry dalie dabal plian il (Sl dadss dlse o) -1
Jasall o laslaie) (muidn aill) spia Aoy cpualill dalaglly dmsSl djgud) (358 oaasiy oot Jlall Culal
Ol el Aslal) Jigail) dus g 33 igal) JSugl) e il ) Jgmgll ¢ oa)ad) igail) Bl Julla N3
Adges paras LS DA (e Bl 508 555 oa)all Jugaill Lo Lgab 3a35 ¢ ST el jUaal Joil S
“Baxs
) Lgudd) Lanll ity 5l st g Akl Lgd ciliags 1 Al Aol Gakaly pmgi WS =2
rslasal (gl) 008 ot (A s Y
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Tobs Gmdl (& Wasny gy g LSEN mgie (B es it Blaa] e il 55haS il Al oY -3
clldg Jazh 4 padll ailagl (50 Lda ci)laind (& Jsdally s0a ddsw dan BLES) (e LgiSa sas cilaiie
Gl b el Lgiig a5
dsalall galsall ~14
1l ARl aalall 1-14
daals @lypdia cdaralall cilegdaally (Sl Aoy "ddlal) Clasdall 3)4)'-(2006) Olgande ol st i< ~1
coles
by b saieall zilailly SLIY) Jon 8925 ) pdie Cons gy ducdlisl) 8881°-(2002) i35 lisecrene —2
ool gl Laladil agas cAuuslinl) 808l Aalia
g (3 A )1 s e "Lyges (8 Calil) Aelinal Dlaally dum il kil =(2008) 4l xe el =3
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1- Peter Drucker, people and performance ,Harvard business school press, 2007,p:2.
2—- Joel M. Stern, Donald H, Chew. Jr, The revolution in corporate finance, Fourth editon,
Blakwell Publishing, London, 2003, P 54.
3—-Harold Bierman, The capital structure decision,Kluwer Acadimic
Publisher,Massachusette,2003,p01.
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