Journal of Econometric Modelling 2024, 9(3): 169-209
DOI: 10.22075/jem.2024.33694.1923
This is an Open Access paper licensed under the Creative Commons License CC BY 4.0 license.

Journal of Econometric Modelling

Journal homepage: https://jem.semnan.ac.ir/?lang=en

Semnan University

Research Article

Financial competence model of insurance companies using fuzzy Delphi
approach and structural equation modeling

Roohollah Seddighi

Associate Professor, Department of accounting, Faculty of Management and Accounting, Allameh

Tabatabai University, Tehran, Iran
r.seddighi@atu.ac.ir
Javad Shekarkhah

Associate Professor, Department of accounting, Faculty of Management and Accounting, Allameh

Tabatabai University, Tehran, Iran.
shekarkhah@atu.ac.ir

Mehdi Haghighi kaffash

Associate Professor, Department of business management, Faculty of Management and Accounting,

Allameh Tabatabai University, Tehran, Iran.

M.haghighi@atu.ac.ir

Ali Bahraminasab (Corresponding Author)

Phd student, Department of accounting, Faculty of Management and Accounting, Allameh Tabatabai

University, Tehran, Iran
a_bahraminasab@atu.ac.ir

PAPER INFO

ABSTRACT

Paper history:
Received: 04. 04. 2024
Revised: 12. 05. 2024
Accepted: 21. 05. 2024

JEL Classification:
G22, G33, C36

Keywords:

Financial Solvency
Financial Soundness
Financial Competence
Insurance Firms

fuzzy Delphi and structural
equations

The financial competence of an insurance company means the skill
and ability to fulfill financial obligations, as well as the continuation
of profitability in compliance with the requirements of supervisory
body. In order to determine the model of financial competence of
insurance companies, a mixed research method (qualitative and
quantitative) was used, and using the meta-composite method, 58
indicators were first extracted, which were divided into 5 dimensions
and 15 components. The reliability and validity of the indicators was
done by interviewing 12 research experts and 52 indicators were
confirmed by implementing the fuzzy Delphi method. The final
research model was extracted after collecting 198 questionnaires and
performing confirmatory factor analysis, which includes 5 technical
dimensions of insurance, marketing and market dominance, financial
dimension, corporate and managerial governance structure dimension,
and macro-economic factors and operating environment dimension.

© 2023 Published by Semnan University Press. All rights reserved.



mailto:r.seddighi@atu.ac.ir
mailto:shekarkhah@atu.ac.ir
mailto:M.haghighi@atu.ac.ir
mailto:a_bahraminasab@atu.ac.ir

VET 50l 0 ol) pom oylad utd Jlo e ommoladl (g 5ludoe aalilad VY-

GBS0 8,509, 3l eolawl b dows s 10 Jbo Sl Jow
oSl Yol g

L;O.n.\.»a 0 co
Ol el e alblls asdle olzils g sl 5 Cu o 0SS g lulu 09,5 ¢ Lol
r.seddighi@atu.ac.ir
olgs Sl olg>
Ol ol (ebblb dodle oKiils (g lalus 5 o i 0aSisls (g laslus 09,8 ¢ Lutils
shekarkhah@atu.ac.ir
S i g0
Olpl ol (oldblds asdle oBiils (g lalus g o s 0uSiidls ¢ B ,5L o pae 09,8 o luisls
M.haghighi@atu.ac.ir
(s 00 33) i (0l jo2 e
bl adle oKuils (s laulus g o pow 0aSiils «(g lalus 09,5 (6 250 0,50 (gemiils
a_bahraminasab@atu.ac.ir
VESY/Y N il b VEYIANNE il o fu b ctegh - cede allio g4
ouuS>

91090 pols 35 5 Jlo Slagas slisl Sy 5 ©jlen Sline 4 o locS 5 Jlo (Sl
Ohg) 3 e oS 1 (o (Sl Jae gl il Cgz adlige B olgs Sl cule, b il
2l el el OA ol S 51,5 3, 51 osliial b 5 oas solicias] (oof 5 (o) anel (3ais
AW L aslas bbb asls ol 5 Ll ol Gatpend 40 10 5o O LB 0 a5 00 5

Bl o)9e (a3 OF slawi 6518 (s by sl by Sdpdy Ojp—o gl 08 22
IUON. 3 E P W VPN | PASTIPIN 1 FRVRN ™Y S iyt P ] FRRVIPP-JX. 2 DTS- B YA Sl Y SIS W

3l oo Sllos Luzme 5 golatdl (M Jalse s 5 (e 5 5555
C36 .G33 .G22 JJEL sub 4ib

SYolaa g 536 s o bS8 (b (Sals (b codles (Il (5, Silg5 1Loo flgutels
s sl


mailto:r.seddighi@atu.ac.ir
mailto:shekarkhah@atu.ac.ir
mailto:M.haghighi@atu.ac.ir
mailto:a_bahraminasab@atu.ac.ir

W) Gl S¥olee 5 536 s 3,5, 5l ooliiul b anny bS8 Jlo (Kials Jow

FPRV-PIR|

i 9 polie Oj5uo 4y il 993 0L e SASS 5 )5k moe Lad> olate 4 Lo losl
Sldasl sl loslw o SUlg» olgie 4 g o 1y Slojlaw (Sl oY+ YY L, 1)
sl Ol s canl ol o954 a5 cl Slojlas sl losl G oS el il 5 5,8
wled baas 1) (5L pogs al i g wled Copan 1) 415 g S daxio slroje> 40 00
2B lee darwg laie 4 Slojle (Kiwsls (S jsbas (V- VF )] Ken 5 TLJI) aib o
) Glosle Glaal U ales sbml 095 sl codlad 039> ,0 Wb lojls S a5 05 o0 AU
Jols Jlo amy yo Slaal pl (Y- YY ‘Q\)li.wjf‘s?) Sl Biore ySew Sy e
pelas les o |y baleilw Jlo Ko ld ol ol coil s Jlo Coxdg 9 0 ,Slos Sgugo
2 o (Sl coenl Sg0 iy Gl ST Sloges slisl Dl 92 5 55105
Ao > 8L, g j90o b den oS 1h bl oo 0,65 5 65Vl Gl 5l lddas o
Slatols g caslis IS a0 o 51 Lol> &l 5l ailgl a5 gm0 )0 g aSlo Sl ys 3l 4
oo b o g oad ISt jlo )laSaen 4 o)l C oy, jo wailes eolai ]
Sloo S OMSis 590 o dos eS8 Jbo Sl pae 28ly )0 00,5 o cog0s
Mg )) Sg— o o ool g B anles (LS, )] laS anw alox 51 lais6d sl

Y-YY

. Acharya

. Oztemel and Ozel
. Calhau

i

. Rohilla

a B~ W N



VEY 5l dY0 olo) pow o)lads (ot Jlo ¢ omiwoladl (g5ludos aslilad \YY

a3 oz 2l s 33 5 9,38 oo Sl 55 5 slhoms ol Collad Sl ams gz 4 oy
rs—at ;o et laasli i 5 loasli il el e JBLoly plyie ar 635 50 dan
QO B398 Ol e Sguge S jud (o SDsl g Cl 00903 w1 (6,5 Ao Sldes 090
).'ol.: OL@H ‘L‘>9J L)‘)‘“'A )i.sl.u QT )‘ sey) SleMesl 9 03 &.09 g_)‘)).ﬁ.n AL gona ! GMT k}o&
Saz Glyr S Kb 5 5wl ogua sladany Gl 4 gy e D e g gl
ao e 50 Cold; asels ol sl a3 s 0 (gaww 3l g0 ldas 3l oguas
\Fe. . ‘_ngJl.m L 45...)‘ u"j—*a-"'-’ ‘(\Y"\Y ‘le_ig.b 9 °'-\-1j)-,’) S oo; w.m\js ‘) doww S
el Job jo g adls (6 pS et (il des W oS ;b el sl Ll VFY
5T aen) Wilosges <l jo 1) (655 10 do 5l Codlad jgmmo dam <5 -5 Ve 5l s by L
5 (Ao (Soi) dew 8T Sud) dews dojp, S Sad) dews L) dswn g le  Sad) 4o
D)l B Ll i o il e jemme S8l Cagh 4o 5 00 den OS50 o
! Obrmie 4l ook lo (b wlgi oo Slnge (nl (SS9 5 (Jlo (Saileyo
dow slocS i Sl o @ (Y VY (o)) o ' selol) wles Jooots ansl> g laes i
a5 olyloslew g oyl asn g oyl Lol 09,5 g0 45 bl oo godmie ylaand sl )l
polas e cdgo sla asads (e 31 (S5 0 lsen il by s 00 50 pgee lo 3l Loes
Slages sl pas (V- YY bl 1) ool oo den slocs i Slagas sl o)lgs 5 codlad
3 eg—azy &S b b il gol; slass ol Coge ey &5 0 S lawgs
A6y o dom dald ol o)l g oy Do 0 9005 edlig by sloar i,
9 00 howd gl Al 5 ol o SO a wiles o Cules o g 0ol e [BU olgs lgie
S Olegdgo 51 Jlo (SKislds 9090l by 00,5 cwoVl slaolys cdlbo g0

1 Adams



4 Gl S¥olee 5 536 s 3,5, 5l ooliiul b anny bS8 Jlo (Kials Jow

Olylaelomw ) [liF des alox 5l oo ladi6d 1 lojed 45 Al oo dew oo )0 e
S 2 BU oled (lgie 4 (635 0 Ao az 55 5 35 103 K00 layeiS 5l )k 9 OlRT 50
Giogs 5D Ao dmwge (SUlg 5l ol O yle a8 0l o dew slocS 5 Jbe 6,8
oode Slool ;o (VWA e Jle slys—3 F 4ol 5T ) sole) sus ad s slacSuy,
iy o5 " Sl sla mas pled cHloy SUlg" e 4_}"GIL4 S o0lg" A Cai o
Jﬁ‘ ‘MIJSA o‘).o.b ‘;MJLN‘ é‘).a‘ Y L’&Sch ‘_g)i‘y )‘ d.:).u u." ‘(Y’ \Y “’JJ&)J’") 09_.»‘5@
Jbo sl 5o oy b lojen Ygano 5039 ;438 Lasli o Lasli ol 4l
03,5 o3 Al laie s e ls S lgieds cplply 00,8 o iiin den loeS 0
dow 3> SRl L 500 Ojledy w0l ax g8 v S g Slojlw molie 5l aigs colai ]
ol Lol ol oo ]38l Jbe (6,50lg5 s g 4Bl ralS &S b (6 S Aoy Sy w0 y0lo
Wlgi g0 o (6, Tlg5 s (2l iy 00,5 o0 (S 35109—0 5 (9,8 SERLS & e £9—Sg0
O yg oSS Gred 45 LS |y dey &5 0 sl Co8 b g il 5 A ool ]
J)L)u)s)aanglle)wfu)Uaaks‘fgstoéwLwﬁbmajiaoua}b)‘odwl
Olise |y ST Ol glil 5 955 (S pae 5 6,18 glio 5 aelye oS po 25,5 Ul
il o 0,95 5 p3Y Co Mol 6w Dldas 0 5 (6,5 Ao Sldas oy 3l dan &5,
6l 3aios dow oS 1 Jlo (Kol 059> 50 (Vo)A Tdos (0,0 Madlioy pozil)
Sl (Sl i Gl aels Jos al )] a4 b g 51 S g g 00l plosl Sl L
plyogaoe Jule iz b SO 51 Ygamo 0ol plol slo gudow il aBls po oS i oyl
g5 ol Ho Lol el ools J13 o) 0 90 dow oS i Jb Swla b Jb o Slgs
plplo o 5l den sboes o Jbo (Kol s Sz gels (Jow a5 ool (0
potie b sl (gl Gz ol jo a8 cl pl ols b o ail gl A sy

L. Financial Solvency
2, Outreville
3, International Association of Insurance Supervisors (IAIS)



VET 50l 0 ol) pom oylad utd Jlo e ommoladl (g 5ludoe aalilad V¥

Sl i85 )15 aslllan 590 cole 5 335 0 4 Slpl Ao oS 18 50 Jbo (Sl
G Sz (o (e c0ud plamil (oS 5 oS (g 9 00 plol Slalllas (bl
o0y ool sl gaio ) odle eensl o0 43l)) Sl dems slociS 15 o Jo Kl
ar Sgame 5 S5 asli o, a8 &) aSE Jo 6, Sl » bome 5 a8 J51s 1o
S 8 g, sl esliul blasl jale gy jo eIl )0 b oe Sy by (Ul
o 00 2] 5l day (oS 1 o Stamld &) gy o (sla L ¢ laailge cole
Soled 53 g 00t by g (B p3 bwgs den slacS 8 (Jlo (Kl o als
s Do ol ply .cwl a5 41l o Ll OYolee g, 3l eolaiwl b iaghs Jow
loadlge wlul (oges (asuin g dom oS 23 (Jlo (Kiold lp cnlio Joo 384 p2l>

il e Joo ol glamslis

OB My 9 5, (Sl Y
el oMo g 8L (iils ol Gl SUles il glise @y ccsd jo Sl
b Sz 2 ol Aol CollB 5 LUlgs o jod sline 4 9 y5inST i) SKim b o Kol
oy bassi b sl (sl (Somalts sl el ous oy (531 5 el Cibgn 9>
S Sba ol gdge 42 45 5,500 line Lot 13V am3 55 5 3,8 41908 JLo s
= 9 B SKwoll 4 bgy o 990 Dlusl oy bocewl a8l b5 ilasls
WD oo atiin 95 4 AS Sz sl (il ool &l)) KLl 0590 j0 a5 e
OF potho 5 i 5 (Salds 3)50,0 (ne g paseien (olids Mool 5 axly Ciy o5 laid
5 ol (Kuald (( Kl (pga ;0 po i)l jl (50 ) ojled Jgaa o ol

R P 00)91 4.’5_0..3 6‘)—’ oo LgLQuS).w ‘siw.st.a



Vo

Gl S¥olee 5 536 s 3,5, 5l ooliiul b anny bS8 Jlo (Kials Jow

(JL..:) oy g5

o Ly )l :()) Jgu

Ry 2

(Y- 0) Jyo

b Gatd gl (Shy ple 5 Ul lee (2 5 (T aegaze (Sild

ol 5 maslsls
ARRY9)

oS @b Ol 5 )L, (et 5 e (bl Sl el O le (Sols
oo 08 4 1) adnlg i Sl plnil Gl 3Y ety 5950

(Y10) Isglls 5 5 SU

&l 5 Solee il JUsil 5 (55be 42 LSy 0955 g (2UlF plre @]y (Sl
@ gobaill g eloizl (5551 (99381 5 00l () sl 3 Shae 4 o) polaie &
50,5 iy ya5 01,8 g e sl

oh)ler ¢ S
Y-\9)

15 Sjhze 308 1, 3,5 a5 Casls ol 5 o los s Ul 5l sonns ol Sl
olad iaSTy B g azdly lojlws g &g ay asliil yuimen 5L:.;"f| Lyl

RV

V-V0) ) Se 5 o

9035 Olojls a8 g aieds)l sloced b 5 golie 5l o5 5 Slojls (Sl
Gl ailgh o aze s 10 g el lain Jls Glojle G o o] 3Kl ISl

sl bglesle Lol c0lB) co e

(ARARDIUIT PRSI

Olyss b lail gl o808 S SUlg» laie 4 e oo 1) Slojle (Swsls

dls €5 it )18 50 Sk izmen 5 (e a0 S, 5 Lol b ks sl

(YYF) oS 5 LS

e b o

(Y‘Y’)L‘b}.mjb)'.w

il g o855 o LUl 5l ced Oyle dom sloeS 18 S b Sls

ool 55 (5105w ool 5 o Slages

5o il (Glae b oS cal oot b lojshaie wiz ol S 4 (St ol

VY e g Ole) 9,5 o 1,8 soliiwl 5550 ot cade (slo o)
i s plejlr S 53 QSIS Lol sl bl (slals plsze @ Bame (53,3 (Sl
Olaazs Lol o)ls 0929 (69,8 Kiwoll 5 50 ;0 (sloo i uS Slool ax 5T g b o0 48 )5
Gebod plol LYo 5l (S gedae e 5 sl ool plodil baylojle Sl 6l (Sl
HUS yo Wb as s gob szl Gllo eSS )b oS cosdly cpl (5 pdy alib so ol

L. Mojab



VEY 5l dY0 olo) pow o)lads (ot Jlo ¢ omiwoladl (g5ludos aslilad \N%4

Slads 63,8 byl camnd 1) Glojla (Sl o5l 5 et ool ol S0y
SFLE sl O jlge (RIS (S G5l a Gl e |y (Slejle sla Sl sules oo
(Vo VF e 5 (2) il lojla S (ol (laiicsd g ol hales el e (3, L
Joe o (Y1 0) Y sl Jlio ylgie do el oo (ganie bl sl)ls Slojlw S ol i
05 a5 el oa LSt ol 03 gy 51 4 ol slpii | oilojls (Sl )|
5 Sl el (Sl gt g B (Sl o Jlo (Sl (555108 (Sl |
P iz o bolSty Sl Lo Walge onl 5 S o Ban 5,55  Siagls
bl o (asedue 5l g 00d (b)) &858 (IS Cunidg 059> @i cnl o g wbliee
Iy Slosls (Kiawslds 008 o (ateiio Slejls Blanl 3asd Cya ol ) aiidl (g8 g canid
S b cadyl g mlie g wged iy Slojl slocad b g lie 5l (o5 5 9o
s 53 9 Sl gl Sl Glojlar Ko jo Lol (0 3Rle (Bl g 00 CleS g wies) )
loglas o5y 3 (Sianl ol il b lojlas Lol B, o slie atilgs o
5658 Syl g Sl g pal) o Jlo o8 (Kialh o5 098 iy GlasS 4 b

(VN () 5 Oloxe) ail aiiiloy jo 1) oyl sl eolainl jo el oUlg pizon
28 7 S lhles 5 b sl @l Glie O Boyb 5l & col (a3 ls b (Sl
g 00b uSaite (6 IS le 003l )3 @S (nl I (SaSu gl s RS oslal g D90 @,
SV Sleden ezl 05,5 o Hloslow (sl 00938l 551 bl g o plls o 0l cely
S (6l 995 milie 5l 8,0 SO aigS 4S dad o lis el pl (YeVY TL
o 3 ,Shos 5 555109m pote 4 Byo o (Kl s crmod & cylod om0l 2gus
|y Slages slis] LUlss o K205 «g 100w alaz 31 oo sbal aShy il o lojles
500 Eyle s (Te ¥ Tl dogs oS s Soanlt (gl by s o Lt
5 SaeolisS o Slagas plasl gl dan 8,8 Sy ol sline 4 o Sl
Ul (VoY g 5 b yl) wil oo S8 DLl Cule ) b (5y5lo9m pglas 523 5 aeaily

Ol ) ST Olagas Lol g 055 b pow 5 6l lio 5l anl,o S o oS,

L Ozel
2, Australasian Life Underwriters and Claims Association Ltd. (ALUCA).
3, Insurance Competency Standards (FNB99)



\YY

Goll S¥olas 5 536 s 3,50, 5l ool b da sboeS o Jbo (Swls Jae

5 Jlo slo o laly B Jlo (Sianls o)l coges i o (Siamls

Olesls S S5 g S (s yl00m 5 (25l e s pSosll @

Skl Y g oo s oo 5l Blawl 4 oyl i Oliee Cyass

[ ]
09T 9o
Sl ol sl o golaidl o8n LUl s @

Sl (s L danoy j0 48 )5 @90 (B0 9 (2B g aodS (V) Jeu

Ao S p

Glp S5 s lawgio diges YO (gl oo Jo 0,504, 5l eolazwl b

psST S 0ls las s YV B Y0 slo Lo slaosls )
. ee n il ol e be o Jlo eS| OS2 5 >
P i gle oS wles pile ) laeS 8 il oo ollas e e s
oS b ab ) 5 Sl (Y-v%)
ol g anled (6 05 aleju ol slo (Siols ol cys
il wmlys e iU eS8 w5 Coles jo gedge
58S VY )0 Jite &S5 VOV sla ools Judos g 4520 4 ax LSS G e g (Sl
5 S pde RS o Kol 4 ow s aes o yLAS k5_1L54)51 39,9 &y adsl slo S e lgie o) g jalo]
CLES 15 3959 6l Gl oS e « ((Kwuld) 4,20 dh)ljb@s{@}] sles o -YY)
aboe Mall o sy sloylil & iy 31 Sl o s0ebs
szl g Jel)5 Jow 3l eolawl b an slocs 1o Jbo cwodls
Lo Ceodls oS 0l lid bt ol (55l Joe Sojll ol
< .u & &) tJ g sSelal 1yt dam s 15 o it
dod G g Canl a8l s ley Job j8 (SN aen eSS . (Y- YY) Mo,
5 S SleSy Jbo cedos gl (S don oS 5
Sl 3524 lagT o codls o (5 loline glis
Ed o o Jow 3l 5le5 oo dous slocS 1o goimas, sl
Ed 090 sl I Glgion dom oS 15 ganas) ln S 5 e 55 i
ol Jae YL sla Joe los 5l eoged oolaul cos pl 5 (o il ol _ (V-YY) 5k, 50
; N . S5k 5 JalSS e
ML‘SA )|¢)5>).! GAYL Cé )l Best AM) ¢y
Aoy Gt Sl Jlaie i asls S Z-score asls slpZ-score asls jleslaxsl | Son
) . . - ) . R ob 9 990
6hﬁﬁM)ww)odwab%9oe;@gw 7&5,.5&&@){»&}47:;543}34 YY)
.‘.\'A'Lo.;sc@“)lw o sl




VE-Y 50l Y0 sl pow ojled qups Jlo ( orwslaidl s3ludae aslilad

YA

Jisl s Jeissl

;i.....;’" Lo iorw ‘5|).g‘5n9.e,5.c Jsw

(Seald ol a5 il oo caliee g5 gy Jold (Sl
9 Briod (Saald ()58 (Saaglds ¢ Jlo (Sgld (S35l 50l

Aolge 5918 5 Anwg

bagie 5 S S8 55

[AEAR)]

Sl Pl 5 ool coSIb ( sllas 0& by Suais
Lol ol day slocs s Jbo (Saileys s lobos 136 0000
Byl o (Faileys gl sine 756 g (555105 5 05l

poe  foe o pf 5 Jbo Jalse
S rgl ol @lysl s

o)5es g vl
(¥Y-YV)

do S 8 Jlo uodl p 3hel,S Joe slaasls
5,138 ,56

LS o 51 eslial &

(oY) bobs s byl

sla Sl Jolis  Suals goleiinn Joo ool
B oLl gl Kl 3 2y e slo Krals 2 315
il g (5503l BB sasls YA Lsgs o5 wtloe

> olaidl o S5

Ol)&ﬂjd.:«llﬁ
Y-\9)

oyl 5 (S s (S 5 ojll g IS Loy o Sloe
il e L8 S0 aey oS s Jb codls oo Lz

o s 00y e
sl (S5 dom lacS 0

55kd,T 5 (bl
N-\9)

Sl 5 o

2 e 36 YL 00 5 Geizme 9 Vb )5 5 (goladl a
bl wlys dew isw ol

Ao Curio gl adgl Sloza pien

bs)!

[ARAYS)

B da 93 0 e S D) e iy (5l slasles )08
2Bl ge NS A <S50 Sl IS ke j day 5 5T e
A58 e 3l den sloeS ph Jlo cedls Az jo g

oS p8 cadle 5 ()l o) b
ol amlel taay

o8 g olysemly
V+\Y)

55l dam S0 (695 Kl o)) sla sl
ol Cad b 55505 cud )b cloas cuiS ¢ Slojle cod b
Sy g e

Sl b3l g Jedos g 520
Aoy S5 0 (55970

s 5 S
ARARD)

e lo s 9 ISy ey B o SWsh A (liee joiz 0
oo 2ol o Sty Jlaol cably iy dagy 5 55
bl oo HIA5,506 o (Saileys o8y S 5 (aizean

59 e sloes b Sab e
(W[

skl 5 o Lo
[AER))

wopae ola slael ;is 5 4y 0,50 S b (SOb S &5
oS s Jbo 6,155 51y 536 nyeS g it
5 &S p0 S i (goladl (S ¢(gla e 3l AilS ey
Sl Mol golaidl glags o0 5 g (&5 58 ConS >
RCRECIUCTINE T PURPRINCE 303

Sie iy e 5531 @31
b o gl o Jbo (Sl
(B 5 5 sloools 3l oolainl
Ao S 15 160,90 axlllas

s

580 659 &>
Of)) o) Ken

gae 097 5 ZuSlle 5 a3 slaadlie b Sl Glee Ll
Sl piiie 5 5 (5550 CaeS > B59> )0 0 paecie abige e
2 5% dery SRS 1 o 0 Shae 8552 50 o3l 5 (5 y5T05m

Fboo s 5 (25,8 oS> 3l

dony slacS 3 6 Sl )

oL L;.)La 9 G“W
OYA) Sls

YR b Jow aw




e Goll S¥olas 5 536 s 3,50, 5l ool b da sboeS o Jbo (Swls Jae

—Cadlad Sgus oy lud s (5,138 A Lo s 0030 (S 0l ) _
b Jb 6Nl o aba, SSen 5 xslas
o oS )0 50 Jlo slo iz (\Y3%)

abaly (K008 Cond g Slles dgm ail> (5 Faan sl
2yl o 6, Sl asl> b g loline

Ol (Slos (o slopiie polaly (g oo 1) do slocS 10 | oLl 5 sanas; sl osx )l
-4, ()l (s e g (b iie 4 20 Sleas (Slagas csly g |l eslaiul b des slacS 15 0 Slee
Sged (G aasll iz (658 pred 9,84,
S slacens (Slles Glaiuns (s jslogm SBEws

O 5 (5,00
(\Ya%)

Codbw 2,08 550 b sl OHSe g 00y

Iobine il Sy (sloamns 5 (Kol slocaas e
2 S Y 5y Gl 5 (Suai slac. s Loy e o 5 e aran

Wl de sloaS s Jbo cdls

o295 9y Y
oy ool (6 i mlol)ly 5l g 00 (Glarwss slo ipgh s> Buan bl | ol agh
eS8 (o (Suld 6l clis Jow (8L oS Gimgly Sae Gios bl )0 ol
el Gy Ghg) 5l dlioe oo (nl Glopaslis 5 leailge wlal (950 jastin § dan
U5 &y ety wns] 00 o0liasl oS g LS (sl s, 5] oS5 o] o 45 o solitil
Slasl §l dom oS b o Sl gla sl 5 loailge colul 2l il gz Il
GRo Bas oS 18 sy )0 el 48518 eolinal 5550 oS 518 0SB (e
AT (£gmbge 53 0dd plowl lidiod S 5l s Sy b (IS ez lr S gl
il it ol e ol pe5 b sl s Lodass sloar>Loe ax al> o o il
9ol ledbl cwS o sol3T 5 o pd Bllasil e Sl sl axlas 5,5,
3 s by, loasli 6,5 bt Cuz B 5 Sl g pslae Sl ey bl g90
sl 5l o ise y0 5B & als e o 5 5 bl sl L) ccl oul ool
G 5 et s sl A Ealgs 55 55 bl e 3 (ol o0t 4l g
¥ ases ol g 38l 5o skl ¥olee 5 unls el Julo 05k ) vl
abl Ghagh Glaaidly jlg (isu jo B amsguly Sl slo)lae) S35 )13 o)y p 950
S8 g Jbo e sl ools (Sail digad pa (59550) Gleds Sl it S92 g (Sl 00



VY 5l (Y0 olo) paws ojled td Jlo  omimoliadl (g 5ldoe anbilad VA

SYolro (g5l Joe ol oo ol U 15810 5 5l oolasal Yo oy e 31 clin i ion
g oS ol Sl lassite Gl Laly) g )25 5 (o ST sl (9, S
3929 Judos 0 a8 lvojlw e daly, ded Volae (ol aSlon s soumiw o] sl paio

S oo oy 1y i ylo

il 00y 5 &1 g szl Jolie Voo leds Jloges jo

o3 W9y 1yl o e () Hloged

“r (7 )
g 9o

O s ol A g (slioso axlllas -
— oy Joyl g g} Lol b alas g Sy 9 5 K
@ 9 &3 A 905l planil -0 $lopld s
o 5 315 £ laz &y 299790 o (Sl

9 doliiw y <8l 50 -A

gty Sludl

&bl slagygo3l plexil

i uuwﬂi&,.\:—i bl ooy aws -Y

s psli oy 2oz -A Cawd & sl el bl 9 badlgo g olal JB o
Joe alyl g Jlo (Kl S 518 B9 sl

uu”'. . 6uali :biﬁ
oS 5158 gy —Jgl alo yo
4 -V 9...4)1.3 9 é.wg.lw Ja..w}: 0 43|)‘ Lg“l.l}).o Y3 69§J‘ u.ol..w‘f u~.‘>u g)'»"| 5o

1w 00 ﬁl?u‘ ) C)““’



VA Gl S¥olee 5 536 s 3,5, 5l ooliiul b anny bS8 Jlo (Kials Jow

(Yor¥) gus sl 3 (sScsghokins s i1, (STalo o ik 0T, () logad

o Jlgw el oluolaieplli jome ) oYl ol g g

CehS S e S5 9 Julos | OVlio leSlbl gl il

ity 1,

»
»

B A gy —pgd al> yo
B3 b az e VoS e 1 ik 5l 651 (s by, sl Sae pgd al> e o

el o0l oolazwl

4z 0¥ O SAL g Ewl V L OYlgw (pgas 10 65 sluel Gub :(Y) Jgur
Cood| o MolS cowdl o LS ool o bwgio Caronlly Caoall Lo Coonll Mls
(eererl)) CooolY Y)Y GIY Y o [0) GIY o1 o IYO) 1O IO «+/R) YO /2 Y) (/2 ) Y)

1wl 00l ool ua.i}L\.A u*’ﬁ) )‘ ulf).«} olf.\g.o ZooS Sz e

Fype = (L.M.U)
_L+2M+U

4

3

L+M+U
=— . Xy

3

_L+4M+U
=

2

1 X

Xm

wiyjolag g i jolag) o Blice Xmax slode (n 38,5 plp abd suc (393 Jge 8 50
YooV

St le OYole gy —pow dl> 4o

SYolrs (g5 Jow 5l ools s gl cdabiiw 5l Jeol> @l (5y510,5 51
P9y Ol 5o dgtee eslaiul Wl g Jlile 5 18 e 5 5 ol ele el 5 s Sl
Qa.wsa oolaw ‘;‘5 9 ‘;@ 6"‘3) sssbb 6L®)L.M )‘



VEY 5l dY0 olo) pow o)lads (ot Jlo ¢ omiwoladl (g5ludos aslilad \VAY

T3 s asL ¥

S 8 e 2! 5| el gl -

Sl (B3 Jgozr ;5095 (adeie ily &5 4 (g lie (08 bajlore ol im0 2
il 0050,5 &Il iogh 'al:;;.ﬂ

&lo g b pdgh Wy sbd b :(F) Jou

e & ol
Yoy gl 618 Jl ;) lo g3 Al o

@ bgrye @bt Ll &)90 ;505 by, 5 (A5 slaghs, sl
Lm)sMSLSALN 03 fal:ul 6Lmu~m5, S:L_é]).:} IRTRE Y
S o insiy i ol

ouds plwil sl iogss 55

iy 5o 0ad ploxil by ybg,

Oized g dg— 4Bl mlie (gemiw an o] ol (13 a5 Sled] sleolL
DAl ooy b s SRS Egdge b ol e slaoslsalds

&l (s9iuma Cu ooliiwl 590 grojlgands :(8) Jguar

S Joleo A 2 ojlg unls
Organization Competency ol (Kwls
Enterprises competency/ firm’s competency oS, Swls
Financial Competency bes b Jb (Sowls
Insurance Financial soundness dop sloes o Jb cwdlw
Insurance Financial Solvency Ao s o J oSy
Insurance Financial Strength dow slocs o b og8
Insurance Financial Stability Ao s o o wls




VAY Gl S¥olee 5 536 s 3,5, 5l ooliiul b anny bS8 Jlo (Kials Jow

pP—a ;o 0dd ,iiin b Jealjgiws g DY e Joli) aine YYV slass Jol al> 0 jo
et 45 00,5 8l (s 0S8 o S 5 o (5,555 e Candls oo Sl
S 51,8 ey sl Cam )zt 4 ade VE olows ol jo iz sl jlas Jlas!

il 00l &3l mlie (6,5 Uy Ul 13 0,55 [0 .28,5 1,38 oolaiwl 550

S ol 5 leadlge (5970 (510505 Sl ool wl b S 51,3 o) 5l 3T Al e 5o
o 9 gl 38 glie 5l a3l A0 al>ye (pl 10 0 et e lacS 0 Lo
DA olaas coles 50 5 pleol oogy aliie SouS, b oS (60 lge doagyl el 5 455 5 (o2 5]
Sl (e 5 (sontie AliS lol p loasls ul s 5 gltl 08 4 jasie (axls
s 5 5 abGae g 00 (ol " A" lgie o § S sladiws 0 plaS 0
do glocS 1 o (Sl gl Calg 5o winds gany aib "olal” lste cod 5 S

Sl 0050,5 &l 2l OA g ddlie VO s O olows

cawlio (ygio Gl g gaimer gl 5l slaods ¥ loged

h . . .
adsl by gla Lo als o Bl gylie Slusd sl g9z Sl Jol> gl olasi

N =AY <:| N = yyy
J

0uuS> whuwl poud g @aloo Slasy
0uSe w5l o oo Bdo il Sluad

—— N =100
N =ty
J
o |,‘m)ﬂj|e£§@~)ﬂ&hélm‘
lgizen (o y 3 31 (g o B> alio Slai <:| N = yyry

N =¢.

W}tﬁ”ﬁ‘g&i-ocﬁsw)ﬁe&eolm

<:l N =AY

CadnS 6ldsLro (w3 w00 Bds> oo Sluai

N=¢

LX) oé&&&| el @be sloxs
N=vs



VET 50l 0 ol) pom oylad utd Jlo e ommoladl (g 5ludoe aalilad

YAY

&l (s9ime Cu oolitwl 3590 rojlgands :(F) Jgaa

sl oils 15 | sle asls sl
P} u;ia SS o_:‘;):b“‘ ailsa sl
09 0 do (37 y90
2 ¥ Ol s S
az 4 G5 do (B am b as Ll Slaxi ze
- i wa —— PULER S RS
IS v SR g5
e v 2Bl 92U,k ax gl asls slaxd o
st
a4 N > Ls.’.‘)“’ CoadS
A 0 033l 5 559105
vy 5 Sty Sl o
Sb
YA ¥ Sy S,
Y\ Y o oo colis
Y. 2 o sny sl a5l Slasi gozr
YV ¥ lo 4izat
55 Sl
Sld (S
vy 4 pdegopde | g 5,0 eSSl an
Jole SRR
Y. Y Sl sl
'y y ool S
. s CoaSlo il sl s olasi ges
SR g (S
Ad ¥ b Jele
solasl Laoe 5 53lamsl ONS” Jal e dny
: y Slles e oz Lalo Sles




VA Gl S¥olee 5 536 s 3,5, 5l ooliiul b anny bS8 Jlo (Kials Jow

i ; adl3e Sl
éll.uc W) Cl).'xw:‘

9 obaidl (M Jolge sla s li sloxi o
Ao Caxiuo JSldos buzxo

A 5

Sy onds <l b pslh 5 2o
Ao s 1 (Jlo (S L

09y oA

shostiiul 5 mlie 335 (owyp b oy oS 20 Jlo (Sonlds sloasls gl el 5o
e )3 00 zyhae day 0S8 o (Srglis laaiz solod b ond n 5l (5,105 0S
ool JlA50S 50y Blg5 g, 3l 5370 (6 NTUS CudS a9l 00ls Giuligy
gll sl asll 5 Jregh plsil Ghsy a5 i G (V1A o) 5 &) cenl on
S do S8 Jbo (Sold iy )3 paaie 38T LS o Kaagh bwg oad
dalidin y o Gayb 5l s 48,5 )18 ciload Sl dey 0aSiiagy sele Dla gLl (y
odd Jlgw (gl by, plwl (G yd pogas ;0 550 31l wdl oo Jlgw YT ol &5
ey 4 ol 4y azgi b eailce AR L s LS 3315 gy 58 ie dnliins y el .ans
Uiy 3y30 3 slolins JASUS Y 58l55 b 45 Sgas SVl olgi e 23l oo /5 5 5V LIS
]

G A S, sl 5l Jeolo gl Y-F

Lol iy OB 53 by oS 518 alo e )3 0ad gl Sl Gl pad bl (o 2 g
2 OB 53 B Jlre wdpdy plonil adly LBl ans ambias oy (B 55 5l 8T
lice p) g & GReol 5l al> e

dos 008 ngy 5 WolStils_ale s sl

Slo DDeazd 5 2l b de glocS b Jole o

B3, oy 5l cakizes o 31 g oas coliasl 3 4l g, 51 S wisbaslas sl (o
o5 pulasl s o0 plowl (glaaUaas 1o (VWAD «g ) il oas el sl Lo |



VET 50l 0 ol) pom oylad utd Jlo e ommoladl (g 5ludoe aalilad VA

=.

55 Al S5 Lol b as bty suzr (a3ls T olaw il bl plgiome 5 (5,10
2 S SlE o o (Rl sle el (59,5 9)lse cnl Jlest bl ply ey 5 B3>
loxl 9o (A 2l (sl )18 0929 oS iu 2l S G lh 7Y slas ol
3B (Ao gy 005 9 w5l el oud ool il (o hagh by, 5l OB e
4 a2 b ool ooliiul 6 5 Jbyg lp 658 (A (b, 5l dsmiin 9 Lroas s JLye)
Jelos 5 998 o0 plol il Ly (i sl saileiiy a sl 6 S Ly o Sl
aly pracr Wl aD) i o Gl S By, 0p)lE B )l sl sans
Se 0 s by 50 SRy crl 9l o9t ol (I8 p3 i plazl a5 S oy el
3 el ppolie F o )la Jsaz 10 (VWY (o] K o ol ceul ol L5 i,

sl o 4l 0t 2155 (538 ol 5 iyl oy oL

Loasls (5,5 Uy e 5306 5 B9 sl 5| ol gl (V) Jgoz

6B (ke Sl
@5 . - )
L+M+U/3 | L+2M+U/4 | L+4M+U/6 Cardy ] @0,
L M U o)
IR
a5
IPOA | <IAA ] -/AYY NAAY - /Y44 <IAeY IAeY sl o7 \
S
S
S5 ae
Naas IRVSAN RN NAAY “IAeY <IA+A “IA+A sl ) Y
sloass
5 oleyo
(26
Nans IRV IRYiNi4 NAAY -IYa4 <IA-Y IA+Y Al e asb Y
)—Q.C
>, Sles
oY | oeiveY | cAve <IVYA - IV < IVYD NAA el i f
1515




VAY

Gl S¥sles 5 656 s 3,50, 5l ooliial b de sboeS o o (Kool Joe

6)La2.i|

6B (il Slade
<L . . .
L+M+U/3 | L+2M+U/4 | L+4M+U/6 g Ll )
L M ) 1o
R
o, Sles
AR BRIAAS YN BRYVNTA AR SAAR <IYYY </YYY Al LY o
sd
Sy ailw
<[P0 < JINSY +[A0A < IAYY < AYY +/AYAQ </AYQ sl dows 3> 4
oSl
S
< IYAA </AY0 V¥ LAY 4 ARE ARIA AR sl 7
ol
N BT S ERIARE <IYY'# <[V BAAT <IYfO 2l A
=S5
Sl
< [7EY «/AYAQ AV VRN <IAVE «/MA «IAA 3l 4 Bore q
c).‘rL.a
Sga
At
codled
BINARY < IVEY ARG < IVfY <IYEA < IYOY < IYOY sl \-
& (5 S do
e)oLa
SBL e
[«aY | </NAY | -/¥PY ARG <IYY . AR <IY\Y 8y 1)
“[Fe AATN +[ANY < IYOY < IYOA DAt < IYFY 3wl ES 5l e V'Y
A0 58 S
s
& (5 )5 Ao
AT BRIAAN SN BRY/N ¢4 44 A <Y ¥ AR Al S5 A \Y
ot
SIS
2
[+ AY <\FY < J¥YY AR S <YAA <YAN AR 3, Y gases ¥




VET 50l 0 ol) pom oylad utd Jlo e ommoladl (g 5ludoe aalilad

YAA

S oSl lado
$8 ) L .
L+M+U/3 | L+2M+U/4 | L+4M+U/6 Cardy Ll -1
L M U 1]
ol
NAZH EYYS YRR - IABY <IASD <IAYY vy |ows | EEEET ] e
C)Yya;m
;\J e
Y | vy | ora BTN L IY04 .IYOY avse | s, S &“ Ve
=Wl
Ay Cond
350,5 sl
aove | -vva | oava YA Y SV vy | st s VY
Lawss
9 OB anles
oISl
P
Ao
v |y | vy NEW IR Ay dav | e | T
SO
alo o
W)
NYAZH ALYV XYY < IAAY -JAAQ -IA0 A | abs - V4
SIS
aloy
assv | oemsy | vea < IAFY -IAOY < IADY v | et | wesss |y
bl s
a
a)'L.\S‘
agsva | -me- | -o¥ <IAYA CIAYY <IAYA Jara | wb v\
=Sy
Ul
Jsva | ciave | oeava oA IA-F AT ST sy vy
S 4o
La:@l)lc
vy | oevve | oees Ty AT CIVYY 22y e s
vy | | sy - IABA -IASF CIAYY AV | st S ve
4 s




YAQ

Gl S¥olee 5 536 s 3,5, 5l ooliiul b anny bS8 Jlo (Kials Jow

6B (il Slade
<L . . .
L+M+U/3 | L+2M+U/4 | L+4M+U/6 g ™ )
L M ) 1o
R
bl I
£
aloyw 033l
< [FAAN +/AYQ AR VXN <IAVE +/MA «IAYA sl Yo
PIPR S
S o2l
<IFYA < IAY D +/AYA c[Aee cIA-F <MY MY sl obele \td
Pl
> o23k
< [FYY < INFY ANA < IAYO <IAYY +IAYA «IAYA sl Yy
c)ol.a Ao
s
< IVEY </afY \/-Y4a </AVY </aY - <JAYY «/AYY 3l @ Slles YA
e)éLa
Sgus dpil>
AR <AV O ANA < [AOF “[AF - INZN VNN 3l ya
idid <IN ¥ «/AQY A7 «IYA# DAANE « /YAy el S pyeal Y
Obg
ARYN Av4l - J0FY ARA ARS <YV ARA 3, sl b= AR
TR
o ol
<IN ¥ AN AR < /afY AT EATAR LATAR sl o Yy
i)
g
9 9
aloy
AT </AfY V[+YY ARV </AVY </AYD «/AY0 Sl » Y
sl sl
I o
b 2l)ls
olws
< I8EY < INVY < /AYY « /YAy cIA-Y cINY “IA-Y el . ¥
S S RN
<IFYN +|AQY VY “IAF - < [AFA VN4 RN 4 ol Yo
d)




VEY 50l PO olo) pom opled atd Jlo eommimolaidl (g jladoe aslibabd V-
&L Sl Jlaie
s . L )
L+M+U/3 | L+2M+U/4 | L+4M+U/6 Caxdg sl -1
L M U 1]
ol
hSAu—A)
iVl AR VY /N AT < |ANY <A <A aels 36
6)L:-7-°l
Dy Ol
gi‘.-;")
NSV NN BRTECTN IRYRYYN NEYa - JaYY <JAA- </AA- b ) A0
s Slg
(b
Sl
NiAt BRYARREN IRYATN - JAVA - IAAE /AR <JAQ- b YA
ol
oSl
NS AT BRYAV-TIN IRYLLN ¢ /A <JaYA A - /a0 sl ra
9o
ki
4% NAN V¥ < IAD- < |AOY NN < [AFO sl f-.
slacl
ARNG <IYYO DARAT ARG <Y Y <IYYY ARG 3, )
slacl
Y | YA | - IAAY <IVE- NG44 S IVYY < IVYY b ‘ fY
slasl Jb
é‘..\.a}'gg.)
SIVAY | -q0- | V/-SF <JaYs - JAYY </AYA </AYA b fY
Jole o
il
100« | vy | ocasy AN “IVY - IVYE S IVYE b FEIRW ff
Jele noe
o A5
ey | ocvva |y CIVEA < IVY IVY¥E CIVVE sl e £0
Jole o
Ggi &l
V2R ERYLRREN IR VRN ¢ < JAV < IAYA AN IAAD Al bl s t5
oS,
&l
jse]
SIVOA | eava | VY NERS MR NER AR el sle fY
oS,




e

1) Gl S¥oles 5 (558 4o 5 S5, 3l oolatul b day sloes s Jbo (Siwols Jow
6B (il Slade
<L . . .
L+M+U/3 | L+2M+U/4 | L+4M+U/6 Caxdg Ll o)
L M ) 1o
R
o}‘.\}‘
A%4% </a-¥ +/ava < [ANY </AAR </AQ¥ <A aels dsgo A
s
a3l 3>
ARV <IVEY < JOFY DARA Aval <IYPY ARA S, fa
JERpe e
Y4 +IAAA Ve <A <IAFA /N AT «IAY¥ sl I\
< [FAY AT VY < INFY < [AYD « [AAY < |AAY sl aLS clacl 0\
oo nbe>
< [0AY < IVEY < INFY < IYYY < YY'¥ - IYYY <IVYY 3l aieS clac! oy
S
slacl sloss
A4 <o AAS I /0 A oY <10 - 3, aLeS oy
s
slacl slass
DA RIS < [FAN «/fa# +/fay ARV </FaA 3, aLeS 0¥
M)
185 & 5
< [FAN N4 < /0A < IAYA SN < [AOY < [AOY 3l Ty [N
Sy
<0 ¥ AAR «[AAA AR AR AANE AANE als [ N
&m.i)
JAeY | sy |y AN -[RFY AL gt | oot | Sobeen | oY
S FBIIC
Lgl(b OSM
aloy
< IVEY <[AYA VYA <[AVY ARR </AY0 «1AY0 el _ OA
NS




VEY 50l o0 oly) pow o)leds ot Jlo (mimolatdl g 5ludoe dolilias 1qy
&L Sl Jlaie
sk L
L+M+U/3 | L+2M+U/4 | L+4M+U/6 Caridg oLl @,
L M U 1]
ol
Slodos
).o.c
avva | -/0A | Vo -/avq - [avs NENS NELS S R 5 £ 04
SVYO | <IAYY | /Aty NINTS < IAOY < IADA MDA | et oxe e
A & 2
SYYO | cIAYY | /Aty NINZ2 < IADY < IADA MDA | et £
olazsl

g oo 0y alh A slawd ()5 3 lawgi b sl ol o) 6l

IV ono 535,551 o

85 13 i o 3 ol 090 Lasls (OY) e asls LI

Gobele OY¥olw g, sl 3l Jols b ¥-F

s wooly JSii |y gl &S iw a5 Jae olul g baalie de el s 5l
OBy Ol e 0l m3e8 8 S o slais e Base deliion g oS yiSu
llise 2y oot Ao Gl jS Gy
Gl codled ailis b beolSiils 5 dow 0uSimghy o Jels cade Oln sliacl g yipiaxe @

o35> onl b lag o cimgh

Sb g slulus gl als) o Jeaxd S o0 b den gloes 0 ole Olpde @

SF o dorm (55 9 (Jlo Ol Ziglas 059>y Jell Gl pae @
A.O.sLM.» JLM: I\ JS‘» L aew 6'.%&,\5)_.» 6)“‘\-.’L“‘-" 6L“’9) ‘C’JLA Qlﬁm ‘a;u u*’?l"“’ o

SesS b s el

5 00 eoliiwl (g pSaiges 5l oyl wles Sledbl g (6 kel dnsl> 05 Lasiw 4 a>g5 b




Vv Gl S¥olee 5 536 s 3,5, 5l ooliiul b anny bS8 Jlo (Kials Jow

5 el iy VA Sl ol 5 00,5 Sl dnaly slsel ales (gl S S
UA&BJ’ L)lf)'“} Slasin A o)l.o_.il Js& B J.’:‘O; 6)9Téo.> ol JL...J)‘ Lngt\.cL_m_m).)
el o 28] wilools geasly Lnalions & 45

aobclow 1 "_,lf..\.‘..béé.wlg: oy )LoT (N Jeue

Slas Ty Sloaws T
¥ Juo Ve 5l S V5 "
fv Juo by s AY o
4,28
" JL T 00 o 5 Jlo ¥l s
YA JLo ¥ 5l G o8 e fe bYe o
k‘;&m}
v oy g sole Sla gac Y Jlbe B Fe o
A Ao S 0 ole pae Yo o B 5l i
" 655 o denr > JeLs o " v wolis s
5,0 b powe o Jbo yoles 5o
i | Rl VY5 i) el IS >
&olslus -

sy 5 2Ll laml Gl g l8le 5 y0 asbin s @8 @l o3l (2l oy S
=55 @bl 5 2lis,S Wl 5l oLl hoviw 6l 28,8 18 s 850 el d iy
50092 (59,0 Ml (2l sl KD (g 5kre Flig S W ol ou oslizul (CR)
=5 5 bl ool Joud S Sl Ui Jlre cpl <Y 51 5V Jlade ¢ Jsane b as
V1YL e g oy S el SouS b )T slaas s (Siwses 4 425 L (CR)
S5 o3l sla Jow (gl cnlin g,0 sl 5l Lis g Joud LB S 5 2Ll L

S5l
|Ren sy sl oad oslinwl 1515 2y 5 (AVE) | Sen o) 5l (25, Glomims sl
395 sl a i Lol o cpo ool anlds STeol 4y il g oSl [ Sils (AVE)



VET 5ol 0 ol) pom oyled utd Jlo  omoladl (g 5Ldoe anbilad V¥

5 03905 yme [;San sy it gl [y AVE Lo (VAAY) S 5 Jiysd ol o
o S5 alarl, e o5 il (g )leno 1,51y oolg, ilaiails Jsud BB T, /0 5 VL lae
gy azsliz amo o s 1) leejlw plw bojlw o alal, b acuslie ;o iola asli b
Slr R glaojln LB ols (gt Jolsd 393 slagazls b ojln S el Jl 8, 15T
5 e 2L b ol alafy o1 Lol a8 o 355 gn oolitl (s 5o 51 famo (s
2 sl ol yhad jlade a57 09, oo jlal ams oo (L ) baojls lee bLS [ oy jlo pL

b i ojle T L las e slaaslys plo 5lole

oo sladgo (lg) 9 UL 4 baryo yolic:(]) Jous

15 9, L) Elig,s Wl
Ladlgo

(AVE) (CR)
< IAAY NLYe2 NETN Ao 3>y
-/AYA -JaYY -/AVE Sy Ol
-/aYA -/avY -/aY0 By Ll
-/avY -/aY. -/aYA Srdy E95
-2y -/aN) -/a-9 o pow gliS
NN < -[a0Y -[a0Y o oyls oS
- IASY -130A NETR 033L 5 55100
IAYA -IAS¥ < IA%Y b s pdy Gllaxil
- IAPO <JAYA -Javy SRy S
-/3-9 MR LR oSl sl
- IAYY -[a5¥f NLYe2 Jole pae gopae ol S
<IN+ - IVEY “IVOA Jits gl S
SIAY - -IAQE < IAAY S5 CaaSle laai S
-IA%) -JAYA -[Af5 dop Gt Sllas lame
IAYA -/AFY - /20 olazdl (S Jelge




140 Gl S¥olee 5 536 s 3,5, 5l ooliiul b anny bS8 Jlo (Kials Jow

Olgise wilign Ve 5l 585 a5 (oS 5 bl 5 Elis)S Gl 4 bgpo polie s az g |y
oAl jlade Grizres Sl o595 5 (Jd HE Lk 5l e Joe aS 285 Az
o 1% (2l 5l gy Joe cnlpli wBlioe <10+ 5l it banadlse plos | AVE
Lol oa ool S Y= By58 e ile 51515 25, (oms e sl dlise 1055
loals b 5l oslo o gl ol b e s o olis Ve o )lass Jpaz 45 sboylan
)l 3529 523 1,51y sy (nlpln il 2 ojle oL L e

ool bele slo)l pgaz o0 Joo slogadly 5 badse wlal s oy (pgas ;o
o | o s bgs e polie lal .cawl oo &SI) LS Jelaz 58 Jow sl jazls g laadlse

139800 )l 2Pl 8 SIS 4 G 9 e laadlge 5 ol (g lobine il 05

{(badlgo 5 olal) gyl (5 lolime 6l i 5 yumno 306 4 bga po o 0lio :(1)) Jourx

o il po §yl0ba0 | o il S wadlgo g olul

YO/ AY < IAF¥ 6 S e (6 s
Ya8/YAR <[AAY o 3> H9o
¥4 <13V Sl ol
YYIAAD -IYa$ il o 05 A Tl e
YV/- 4 LR =, Ll

YAIY VY “IAYA Gy £

VEIAY “IVYA s e

VOV - Y “IVY - aslo s olis

VYA F <[AYY la gl cois
AYIONY +/AY0 033b g (559109

YA/ YA “IVY¥ b sy Gilla
A/AVA -/£44 Gty S,

YIAY 105 g § (S5 Sl (Bl ey
YVIASY “IAY ORI
AB/VFY “[AYA el e g o Sl (S




VET 50l 0 ol) pom oylad utd Jlo e ommoladl (g 5ludoe aalilad Vg

o il g 55100x0 | e il Ladlgo g Slal
v/ 04 -/fay Jas o ple (s
VYT gy S CaSle slaaraS
YIYYD NI3E! oy Canio Slhilas Lama 5 solazsl IS Jalse an
FVIVAY “IAVY togs Conio Slhlos Lame
FYSIOVA -/AYA eolazdl IS Lelse

)...: LQQQD-LM: uog_.a} )\) 9 009.3 \/Q? )‘ )-‘f))-’ du‘éL..:.o g.,«.s)_.a 6‘)‘0 LQA.OJ}A 9 éLu‘LsaLo:
il e o3l sy b iyt Joe 1 sl e exdy etz 6l (o loline il



\ay

Goll S¥oles 5 536 als 3,5, 5l ooliiul b anny sbeS 15 Jlo Sls Jaa

o9y salge 51,51y 2lsy i sl S 5Y-Fye8 e yile @l :(Ye) Jou

= -
” BN 4 < : =
s B O S S “'1333 "?3 3" 3 T Ty 3 '%‘_3 3 3 33 }3 N
SESTIREIDE RS IR ARS EE DEEEES FEES I
8 g EY D 29 | v CE NI 9 9 3 3
/a1y S sy Gl
/455 <[54 Srpd g9
/3451
JIf5. TN S .“51'!. Q)L..é
/are | A AvY L 55Y Sndy S
/FVE
/I0F | -IsdY <IYYY NiZal Sl sl
AP | avsa | ogey | ovse J¥4- -5aY o33l 5 (55515 gm
IAOY
/A9 -IPYY Y A S e JAVE b Sawls
IMA
/459 AN .vay Niats -IPrY < IOAY Niaa! B, bl
270
JIFF | A “IA-Y V. Y -ISEA SIFEY -15Y0 doy 3> y900
Nov
/95 Ne¥ SNYE SYAR | ey Y SNoY SNAY vy | eoladl (S Jolse
YO ool (Ss
/ARY e RV ERRYIT N YR A BV N NN IBZ - YR “[-YA -3
SJUr | SVA¥ Y2 -/f04 -1aYY YR lad) -Iof0 | -vas AN ved | g opae Sl S




VFY 5l (V0 olo) pow ojleds cuts Jlo ¢ orwolaidl (g5Ludoe aslilad

VAA

o pde
IEAA
V14 SAYE | —enyy NERYS - JFYY -100Y NAR) -/fay SN -/fY- IVYY < IOFA Glo pu colaS
Ia Sl sla aneS
o/Qee Sy XY </fV- A 7S BYRL 3t NIRRT SYYS |-y LTy /-av AT IYYY S
YA
/15 —-/\Y4 A7 YA A AL 22 —/evE - /¥Ye </\AA -1oYS “IAYD SNYE SY -/¥ay 150 b ol cas




144 Goll S¥olas 5 536 s 3,50, 5l ool b da sboeS o Jbo (Swls Jae

byl 03305 ] el (6 i3 Lo S¥lne 0, 5l ooliial b 45 3 byl oled Joe
.\.wlas,o ¥ c)Lo..fb )L>34.§ C)w

e <3| i g ole (Sla3L b doy S pd (Jlo (Foas Ly Joro :(F) Hlo 505

Unaenwnmng 1
.
~.
Underwiting 02 0843

¥ e
Undorwriling_03 -0 044—

P
Undorwaiting 64 g2

Unasrwnmng_o5

Comeon_01
ol garo.
0080
= a.900.

i

Drars_01 HW_;o,/

s

Prom_o1

Proft 02 0529

e
0820 7 0.
ProR_03 0428
PR

p owmsi_o1
Profl 04 g g2y * 0056

L5 APy
-~ g 0952
Prafl_os Flex_01 =
03 2400 "
Pl BOCEO_01 il poihe
Flex_02 > -

e BOCEG_82 ™,
ruskTak 01 v 0562
s BocEo_ o3 0908
RsKTak_02 =0 4
0827 BOCEQ_04 4- 0908
RiskTak_03 —
a—— BOGEG_u6
Bnceo’) PRy,
BOCEC_07
0.0
Infudior_O1e_; ooa. 0,603
mauaner_oz 4" %%
e sl iy
coovc_o1
Yosas_
COovC_02 <0 863
oo i
= P e i it =
PN e 000
-0 840"
=] 0.873.
A e ke Ins
MacroEcoF_01

0,078t S35 g ey S b S

~
MacroEcor_g2 0906
o003
Maciofcor_m #0901
PRl
MacioECOR 04 0910 i sna s

-
MacrocoF_05

NN sasl a5l



VEY 5l dY0 olo) pow o)lads (ot Jlo ¢ omiwoladl (g5ludos aslilad Yoo

G S Al g Sy O

1 el o g el o0 bl ;58S 5l 25 5 U5 o dans glacS b o  Stanls
Dl Ll Wiges lsie 4 45 alie V8 o o Slool axlllae sulasly 5 S 51,3 0,505,
9 C‘).?r.._..u‘ 9 ‘SaL..ul.._...: ¢dows ‘_ng;,S)_..o GILA ‘;.._...‘JL...: QL:U‘ 9 LQ‘LCLJ?A cLbua}Lm m.\.a‘o..\;é;
B PN ST PR VI < URUIVON § C = VR CTIPN | IR CEIPP- S DU SN CHIATRUON | L IR
4 axgil pgd al> 1o 10 Al UL Ao Caio  Sldes laows g golaidl S
o>l £ slaws 5l Ao g, plxl g oje> ol ol laicelo b ea b slodl aslas
O o5 0 6 kit le S¥olen 5 samls lale Julows 31,k 51 coliinn yy 3, 51 oas
lre 5 bl calps polie anl by oud hasd (sl G pd slae (oo Sl e

00,5 anb oo Jow wollas (bl o dale sl b o 5 st
a5 03,5 oo iy Slnle Ml S)stex 35 0t 4 Sl B mlS @ axg L
A Sguze dxgi g (09 S 5dS) (Jbo (6 ,Klgi Caid )0 09290 laudguse 4 axgils
0 e 6,55 asls 3Kl lsie 41, Jlo Ktuols asls 5 abl 4Lils d> g5 4aws
L ol wles pilo 1) dow ES 1 (635 0 do 45 00,5 oo Slpaiion (ol plo 0,50 o
Wiyl s 4 gl cyizmad cisled 4yl 5 damlime 3 |, e (Sl o Jlo (5,Sil55 daalne
o150 b lojed 3y o plol YL &5 0 Jlo (6,555 dslns ;s> Jl> o
‘009.3 )i:d..o_..ué.f GILA 6)1‘9.’ ULC)LL" L)"‘)"L‘" ‘\)\);6& )_m.u.n AJYLAM 0l g.nfLm} ch
o (Kl gla sl 4l g drlone 4 ke Ao (sl 15 00,5 o sl ol ol



Yo Gl S¥olee 5 536 s 3,5, 5l ooliiul b anny bS8 Jlo (Kials Jow

S b s asloy30 s o sl 9o o ol ledlbl 4 wles anle ¥ lej ablia ;o
2l Bl g S 1 (S (i (Lt 00 5 Saie (635 0 o Culw 5 dnry
OhlS e ;500 o 5l 5 led oo @l DaeolisS (slooyg0 D90 4 ) e oS 2
o S b bl 4y pladl g iy Hlaebl b aislgs so DB (o) 1 b i
Olhelem (2T jsliie a5 457 00,5 oo oloiin 523 ol 3logl 5 sz olejlow & ales
L &l sl mate a7l s slas polai 5 6,y Cung 5l e <55
G 5155 53 ol Byl Gz )0 0o a8 ndy Slae Ol00 bawgs Jlo (Sl
et o G5 o 5 038 ey & Grima 59,5 bl 5 e ke hn
a2 gl Jlo (Sl Glojlns & Glhon oS ;5 plew wy3 5l L3 45 005 e
S5 1yt Slaioge 5l s (T ploms oy Slaugo (s 3l alie Luly 0 5 atles
Oz S Saleys Jlaial g Sl oo jo )55 2 63V Jlo (St 5l as i led
Olrae a2 il oo 19,55 1 (6 YL AllLe 0351 5| Slasge (nl 55 g 009 oS (Slonunse
o9 o8 8 Jlo (Smald aubre jolaie 43 B 355 o0 098 do SloS -0 oo
Go>lg 50w ol il b g eogad colaiwl (g 5sxST ¢ Jbo laasn 5l S iis cos
Al 4 dale S SawolisS § et i sbo,gn jo (I Sl wxly lgie Cod
S i Jale Slaa g Jole e o sl ol a1 b g il e 8 b Jlo Sl
locSn, gy U155 5 )Ml (559005 & lojer oliws jol, &8, 5 0l o po
5 O sl sl oy youo 5l 3 b (Jlo (Kot wly ool ogdle il 0L

g dou SlES iy (gusly i E LI b s led Gl S a ) G ok 4 g dlxe
S5 it 40 8 1y 595 ol gl B ko g 19 i1 555 o (5 S0

e GleS b o 4T 058 co Csl S9u050 (pl (] odle wgel dales Laa> S



VEY 5l dY0 olo) pow o)lads (ot Jlo ¢ omiwoladl (g5ludos aslilad Y-V

u_JA.>- «_J‘).ul; )‘ |J.’) 00543 6‘)‘)0&55 d“d.a...’ 6[.&59.04).3 u.:..k?- 5O R_A_MA.’LMJL’ Lgl.%wls) r:l:ul
23,5 oo pllas 353 SlocSiyy (s QU155 5 S psldgm 2 cenliali 253 L slasiiy
085U (52855 £gb90 pguas ;0 0l rsl.?v_;l 615\.: PR S| R T WE SIS Al @ axgil
3929 Alive (s Buazs b guli anglae Sl cacul sois 4yl Jlo Sl 6l y Jow
L ol ) ol Guiizs @l Jlo onl b g 55l hylo Guios g9—d90 5 9l
3l gogae gl asll by g allls 55505 (Jlo Ll 5 (6 Slg5  Bawe oS 55 sl sy
plxl by gaion b juols 3aiod gull ged dunlio losls J13 ) 0550 1) (Jbo Sl
Q|)M5 ..xpLJ s(Y’YY)Q|)lS.o.®53$)9A s(\"YY)l’Jgj) )).s 4(\”\’*) )'{'3'“5) .L:_..uy 03
onl pled 50 il o g (Y VF) 5L3,1 5 Sblaglyy 5 (Vo V+) ol g bl (VYY)
sd.‘...ul."so )‘Af).ul.a Ao LSLQJJ.M: (_sJL° ;iuu/ L..«: » aS ool o)l...u| @L@u&l‘» EY o 5.‘.0.7u 5
Syt Gl arls 4 5aS goog Jb o azli pboss b iagh (pl 35 i a5 Wiz 2
ol 00 ax g5 (o g (S e S (Shg (&S b CaeS ol wisle)

adlyl 5 sloolp—in (S‘fl slogasios planl jolais ay dan 9 Jlo sloojex (yubbions ag
:oo)f‘_ga

5 olesle plu o Jbo Silds sloasli ST sl imgs j0 a5 550 o dlgiig-
255 51,8 dsllac 050 sadgi GlocS b g Sidih s Fgais b SOL deas I o
Capds dbox 5l Jbo (6 X5 155 coaS iz sl an> (5‘;’1 3,8 los ( Jbo Sais,o
2,5 51,8 dsllac 550 Sledlbol )l pus 5 (5,15 aliadloes g (5l o0 g

5 0 a1 sl jas sl eslaiwl b ST slaimgh ,0 4S5 00,5 o slpiinn (pizeen—
Ol sidu 3l e oS 1l 28ly Sledbl 1 eolainl b g Slows &g 4 il iagh
9005 )1 o g o g gy 0590 Ao SIS 10 Jbo (Sl s jo la oL
20,5 dnlie das seS i Jbo 6,8l caes b Jbo (Swslss 5l Jols ol



vy Gl S¥olee 5 536 s 3,5, 5l ooliiul b anny bS8 Jlo (Kials Jow

Abebe Zelalem, B., Ali Abebe, A., & Wodajo Bezabih, S. (2022). Corporate
governance and financial performance in the emerging economy: The case of
Ethiopian insurance companies. Cogent Economics & Finance, 10(1), 1-18.

Abili, K., Nikkhah Farkhani, Z., & Salehnia, M. (2014). The insurance salesmen
competency model for the implemention of competency-based management. Iranian
Journal of Insurance Research, 3(3), 315-331.

Aca, A.l,, Musa, F., & Garba, M. (2020). Audit quality and firm value of listed
insurance companies in Nigeria. Global Scientific Journals, 8(7), 2083-2099.

Acharya, A. (2023). Competency assessment: methods used in private sector
companies. Academy of Marketing Studies Journal, 27(4), 1-13.

Adams, K., Attah-Boakye, R., Yu, H., Chu, I., & Ishaque, M. (2023). Competence
and enterprise of management as drivers of early foreign listing of medium-sized
emerging market multinationals (EMNEs) from Africa. Journal of Business
Research, 158(2023), 1-14

Ahmeti, A., Ahmeti, S., & Aliu, M. (2022). Effect of Internal Audit Quality on the
Financial Performance of Insurance Companies: Evidence from Kosovo.
International Journal of Applied Economics, Finance and Accounting, 12(2), 63-68.

Ali, N., Chanar, Z. A., Ghauri, S. P., & Obaid, S. (2019). The effects of firm-specific
factors on the financial soundness by using CARAMELS framework indicators: A
case of non-life insurance industry of Pakistan. International Journal of Experiential
Learning & Case Studies, 4(1), 131-156.

Aliu, 1.D., Dauda, Q., Adejare, R,B., & Oloyin, B. (2022). Impact of Selected Form-
Specific Characteristics of Financial Performance of Nigerian Listed insurance using
Caramels Framework. Malete Journal of Accounting and Finance, 3(2), 206-234.

ALUCA’s Life Insurance Competency Framework, (2017), Australasian Life
Underwriters Claims Association Ltd (ALUCA).

Ambrose, J. M., Carroll, A. M., (1994). Using Best’s Ratings in Life Insurer
Insolvency Prediction. Journal of Risk and Insurance, 61(2), 317-327.

Ansari, A. and Fola, W (2014). Financial Soundness and Performance of Life
Insurance Companies in India. International Journal of Research (IJR) Vol-1, 224-
253.


https://scholar.google.com/citations?user=q0BUU78AAAAJ&hl=fa&oi=sra
https://scholar.google.com/citations?user=V2S83g4AAAAJ&hl=fa&oi=sra
https://scholar.google.com/citations?user=ClHQDqEAAAAJ&hl=fa&oi=sra
https://scholar.google.com/citations?user=FTI-cfAAAAAJ&hl=fa&oi=sra
https://www.sciencedirect.com/science/article/pii/S0148296323000188
https://www.sciencedirect.com/science/article/pii/S0148296323000188
https://www.sciencedirect.com/science/article/pii/S0148296323000188

VET 50l 0 ol) pom oylad utd Jlo e ommoladl (g 5ludoe aalilad Yof

Ataei P, Karimi H, Ghadermarzi H, Norouzi A, (2020), A conceptual model of
entrepreneurial competencies and their impacts on rural youth's intention to launch
SMEs, Journal of Rural Studies, 75(1), 185-195.

Barzideh, Farrokh, Parizadi, Isa, and Ahmadizad, Arman (2012). Financial ratios
affecting the financial health of insurance companies in Iran. Iranian Journal of
Insurance Research, 2(2), 175-184. (In Persian)

Calhau, R.F., Almeida, J.P.A., Kokkula, S. et al. (2024), Modeling competences in
enterprise architecture: from knowledge, skills, and attitudes to organizational
capabilities. Software and Systems Modeling, in press.

Camino-Mogro, S., Armijos-Bravo, G., & Cornejo-Marcos, G (2019). Competition
in the Insurance Industry in Ecuador: An econometric analysis in life and non-life
markets. The Quarterly Review of Economics and Finance, 71, 291-302,

Caridad Lépez del Rio L, Bafios Garcia-Moreno Garcia M, Caro-Barrera J, Adolfo
Pérez-Priego M, (2021). "Moody’s Ratings Statistical Forecasting for Industrial and
Retail Firms," Economies, MDPI, 9(4), 1-15.

Chartered Insurance Institute CIlI, (2015), The Insurance Competency Framework

Chen, L.-Y., Chen, Y.-F., & Yang, S.-Y. (2017). Managerial incentives and R&D
investments: The moderating effect of the directors” and officers’ liability insurance.
The North American Journal of Economics and Finance, 39, 210-222.

Chen, S., Lin, J.-H., Yao, W., & Huang, F.-W. (2019). CEO Overconfidence and
Shadow-Banking Life Insurer Performance Under Government Purchases of
Distressed Assets. Risks, 7(1), 1-25.

Cummins, J.D., Rubio-Misas, M., Vencappa, D., (2017). Competition, efficiency
and soundness in European life insurance markets. J. Financ. Stab. 28, 6678

Danieli L & Jakubik P, (2018). "Early warning system for the European Insurance
Sector," EIOPA Financial Stability Report - Thematic Articles 13, EIOPA, Risks
and Financial Stability Department, 70 (1), 3 - 21.

Davies N, Podpiera R, Das M, (2003), Insurance and issues in financial soundness,
International Monetary Fund, Amazon.com, 1-44.

Deng Q, Wen H. (2011), Financial early warning research of non-life insurance
company based on RBF neural network. Theory Pract Finance Econ.,32(9):27-29.

Eikenhout LCA, (2015), Risk management and performance in insurance
companies, Essay (Master), BMS: Behavioural, Management and Social Sciences,
1-77.


https://www.sciencedirect.com/science/article/abs/pii/S1062976917303253
https://www.sciencedirect.com/science/article/abs/pii/S1062976917303253
https://www.sciencedirect.com/science/article/abs/pii/S1062976917303253

Y0 Gl S¥olee 5 536 s 3,5, 5l ooliiul b anny bS8 Jlo (Kials Jow

Fali IM, Philomena ON, Ibrahim Y, Amos J, (2020), Risk management committee
size, independence, expertise and financial performance of listed insurance firms in
Nigeria, International Journal of Research and Innovation in Social Science, 4(5),
313-3109.

Fekadu GW, (2015), Corporate governance on financial performance of insurance
industry, Corporate Ownership & Control, 13(1), 1201-1209

Financial Services Training Pakage — FNB99, (2003), ASIC Competency Standards,
1-161.

Ghauri SP, Ali N, Chanar Z, Obaid SH, (2019), Do Macroeconomic Factors Effects
CARAMELS Financial Soundness Indicators? A Context of Non-Life Insurance
Industry in Pakistan, International Journal of Experiential Learning & Case Studies,
4 (2), 297-315.

Ghimire, R., & Kumar, P. (2014). Testing of Economic activities of Nepalese Life
Insurance Companies by CARAMELS Parameters. Journal of Business and
Management.

Gunawardhane, H.P.T.D, Wijesinghe, M.R.P, Kavinda, D.D.C, (2022), The impact
of Company-specific and Macro-economic factors on Company Performance:
Evidence from Insurance Sector in Sri Lanka, Vidyodaya Journal of Management, 8
(1) 95-122.

Hana S, Laib GC, Hoc CL, (2020), CEO Overconfidence or Private Information?
Evidence from US Property-Liability Insurance Companies, provided by Tamkang
University Institutional Repository.

Haghverdilou, M, Pikarjo, K and Zamardian, Gh. (2022). Presenting the model of
early warning system of financial wealth of insurance companies using composite
data (panel) case study: Iranian insurance companies. Investment Knowledge, 11
(44), 417-452. (In Persian)

Harjadi B., & Sihombing, P. (2020). Financial Distress Analysis of Registered
Insurance Companies in Indonesia Stock Exchange 2015-2019. European Journal of
Business and Management Research, 5(6). 1-6.

Ho CL, Lai GC, Lee JP, (2009), Corporate governance, audit quality and risk taking
in the US property casualty insurance industry, Corporate Ownership and Control,
7(1), 84-95.

Hsu, W., & Petchsakulwong, P. (2010). The impact of corporate governance on the
efficiency performance of the Thai non-life insurance industry. The Geneva Pa-pers
on Risk and Insurance: Issues and Practice, 35 (1), S28-S49.



VET 50l 0 ol) pom oylad utd Jlo e ommoladl (g 5ludoe aalilad v.§

Huang, L., Lai, G. C., Lu, E., & McNamara, M. (2020). Auditor quality, audit fees,
organizational structure, and risk taking in the US life insurance industry. Risk
Management and Insurance Review, 23(2), 151-182.

Hyarat, H. I., Husin, N. M., Jos, R. A. G (2023), The Impact of Audit Quality on
Firm Performance: The Moderating Role of Ownership Concentration, Intern.
Journal of Profess. Bus. Review, 8(4), 1-22.

IAIS (2019), Insurance Core Principles and Common Framework for the
Supervision of Internationally Active Insurance Groups

Isayas Y N, (2021), Financial distress and its determinants: Evidence from insurance
companies in Ethiopia, Cogent Business & Management,8(1),1-16

Ji C, Guo X and Zhang Y, (2024), Financial Ecosystem, Core Competency
Construction, and the Growth of Enterprises, Internet Finance and Digital Economy,
World Scientific, 547-556.

Jansirani, P., & Muthusamy, A. (2019). Caramel analysis of financial efficiency of
public sector Non-life insurance companies in India. International Journal of
Business Economics & Management Research, 9(6), 16-34.

Kader, H. A., Adams, M., & Hardwick, P. (2010). The cost efficiency of takaful in-
surance companies. The Geneva Papers on Risk and Insurance: Issues and Practice,
35 (1), 161-188.

Kalyani P. & Pathak D, (2020). Financial Soundness of Insurtech Companies in India
An Analysis. International Journal of Case Studies in Business, IT, and Education
(JCSBE), 4(2), 203-211.

Karbhari Y, Muye I, Hassan AFS, M Elnahass, (2018), Governance mechanisms and
efficiency: Evidence from an alternative insurance (Takaful) market, Journal of
International Financial Markets, Institutions and Money, 56(1), 71-92.

Kebede, T.N., Tesfaye, G.D. & Erana, O.T. Determinants of financial distress:
evidence from insurance companies in Ethiopia. J Innov Entrep 13 (17), 1-23.

Kiptoo IK, Kariuki SN, Ocharo KN, (2021) Risk management and financial
performance of insurance firms in Kenya, Cogent Business & Management, 8(1), 1-
17.

Knyazeva E, Yuzvovich L, Smorodina E, Fomenko V, Katochikov V, (2016), Cash
flow management at the insurance company aimed at provision of financial stability,
American Journal of Applied Sciences, 13 (6): 794 — 803.

Kocer GB, (2019), Early warning model with machine learning for Turkish
Insurance Sector, Phd thesis, Middle East Technical University


https://www.worldscientific.com/doi/abs/10.1142/9789811267505_0040
https://www.worldscientific.com/doi/abs/10.1142/9789811267505_0040

B3 Gl S¥olee 5 536 s 3,5, 5l ooliiul b anny bS8 Jlo (Kials Jow

Kristanti FT, Syafia NMN, Aripin Z, (2022), An early warning system of life
insurance companies distress in Indonesia ()Y ,237-245.

Kuo, K.-C., Kweh, Q. L., Ting, I. W. K., & Azizan, N. A. (2015). Dynamic network
performance evaluation of general insurance companies: an insight into risk
management committee structure. Total Quality Management & Business
Excellence, 28(5-6), 542-558.

Lee, H. S., Cheng, F. F., Har, W. M., Md Nassir, A., & Ab Razak, N. H. (2019).
Efficiency, firm-specific and corporate governance factors of the Takaful insurance.
International Journal of Islamic and Middle Eastern Finance and Management12
(3),368-387.

Liahmad, L., Rusnindita, K., Utami, Y., & Sitompul, S. (2021). Financial Factors
and Non-Financial to Financial Distress Insurance Companies That Listed in
Indonesia Stock Exchange, 4(1):1305-1312.

Mojab, F., Zaefarian, R., & Azizi, A. H. D. (2011). Applying competency based
approach for entrepreneurship education. Procedia-Social and Behavioral Sciences,
12, 436-447

Motiee, A., Esmaeelzadeh, A., & Jahanshad, A. (2016). The relationship between
financial solvency and financial variables of insurance companies. Iranian Journal
of Insurance Research, 6(1), 15-26. (In Persian)

Moody’s (2019), Rating symbols and definitions.

Moreno, 1., Parrado-Martinez, P. and Trujillo-Ponce, A. (2022), "Using the Z-score
to analyze the financial soundness of insurance firms", European Journal of
Management and Business Economics, 31 (1), 22-39.

Nagesh Y, Nagpal P, Umamaheswari K, (2022), Audit Quality Performance and its
Effect—A Case of UAP Insurance Firms in Rwanda, International Journal of
Research Publication and Reviews, 13(6), 4026-4033.

Ndaru APH, Soesetio Y, (2021), “Early Warning System Analysis of General
Insurance, Companies” in International Research Conference on Economics and
Business, KnE Social Sciences, 72—86.

Ng, T., Chong, L. and Ismail, H. (2013), "Is the risk management committee only a
procedural compliance? An insight into managing risk taking among insurance
companies in Malaysia™, Journal of Risk Finance, 14(1). 71-86.

Ogiriki T, Pabraebiowei E, (2022), Risk committee and corporate performance of
quoted insurance firms in Nigeria, Accounting and Management Research Journal,
9(1), 88-96.



VET 50l 0 ol) pom oylad utd Jlo e ommoladl (g 5ludoe aalilad YA

Osman M A M, (2022), Corporate governance and performance of insurance
companies in the saudi market, The Journal of Asian Finance, Economics and
Business, 9(4), 213-228.

Outreville, J. F., 2012. Theory and practice of insurance. Springer Science &
Business Media

Ozel S (2015) Measuring the Competency of Small and Medium Enterprises (SME):
A Dynamic Model. Marmara University, Engineering Faculty, Istanbul

Oztemel, E.; Ozel, S., (2021), A conceptual model for measuring the competency
level of Small and Medium-sized Enterprises (SMEs). Source: Advances in
Production Engineering & Management. 16 (1), 47-66.

Parthiban V.N, (2015), Evaluation of financial position and performance of selected
life insurers in India through the caramel model, Splint International Journal of
Professionals, 2(4), 78-87.

Pasiouras F, Gaganis C, (2013), - Journal of Business Research, Regulations and
soundness of insurance firms: International evidence1¢Y-1YY |

Pavi¢ Kramari¢ T, Aleksic A, Pejic-Bach M, (2018), Measuring the impact of board
characteristics on the performance of Croatian insurance companies, International
Journal of Engineering Business Management, 10(1), 1-13

Perez Robles S, (2022), Financial strength ratings: Evolution, split ratings, and
market impact within the insurance sector, Phd thesis Bangor University

Primayanti, A and Arfianto, E. D (2016). “The Determinant of Financial Health on
Sharia Life Insurance Company (Empirical Research on Sharia Life Insurance)”.
Diponegoro Journal of Management, VVol. 5 No. 3 e-ISSN 2337-3792, 1-14.

Raadt, A., Warrens, M. J., Bosker, R. J., & Kiers, H. A. L. (2019). Kappa
Coefficients for Missing Data 79(3): 558-576.

Rohilla R L, (2023), Financial soundness of life insurers in India, International
Journal of Science and Research Archive, 8(01), 330-352.

Rubio-Misas M, (2020), Ownership structure and financial stability: Evidence from
Takaful and conventional insurance firms, Pacific-Basin Finance Journal, 62(2020),
1-16.

Rubio-Misas, M. (2023). Supervisory power and insurer financial stability: the role
of institutional quality. Geneva Pap Risk Insur Issues Pract



v.q Gl S¥olee 5 536 s 3,5, 5l ooliiul b anny bS8 Jlo (Kials Jow

Safari, S., Moradi Doliskani, S., & Reisi Ghorban Abadi, H. (2016). An MCDM
framework (Enriched PROMETHEE) for performance measurement and ranking of
insurance companies. Iranian Journal of Insurance Research, 6(1), 1-14. (In Persian)

Segal, M. (2019). Key audit matters: insight from audit experts. Meditari
Accountancy Research, 27(3), 472-493.

Mohseni, H., & Sadeghi Shahedani, M. (0621). The effect of corporate governance
and financial performance on the solvency of insurance companies. Iranian Journal
of Insurance Research, 8(3), 170-182. (In Persian)

Singh AK & Fatima S, (2017). Performance appraisal of ICICI Prudential Life
insurance company limited using the caramel model. The Indian Journal of
Commerce, 70(2), 85-91.

Smajla, N., (2014). Measuring Financial Soundness of Insurance Companies by
Using CARAMELS Model Case of Croatia. Interdiciplinary Management Research,
10, 600-609.

Surya M, Sudha B, (2020), Insurance Financial Soundness Indicator- Caramel
Model, International Journal of Advanced Science and Technology, 29 (1). 1234 —
1242.

Tong H, Ye Y, Pan Y, Lu S, Zhang J, (2010), "Analysis and Evaluation for Core
Competence of Insurance Company Based on SEM," iBusiness, 2 (2), 178-182.

Wahome JG, (2019), The Effect of Free Cashflow On Investment by The Insurance
Companies in Kenya, Thesis, Faculty of Arts & Social Sciences, Law, Business Mgt

Wells, B. P., Cox, L. A., & Gaver, K. M (1995). Free Cash Flow in the Life Insurance
Industry. The Journal of Risk and Insurance, 62(1), 50-66

Widati T, E Anas, (2019), Comparing Three Models to Evaluate Financial
Soundness of Life Insurance Companies in Indonesia, The 2nd International
Conference on Inclusive Business in the Changing World

Yakob, R., Yusop, Z., Radam, A., & Ismail, N., (2012). CAMEL Rating Approach
to Assess the Insurance Operators Financial Strength. Jurnal Ekonomi Malaysia,
46(2), 3-15.

Yan, C., Wang, L., Liu, W.,& Man, M. (2017). Financial early warning of non-life
insurance company based on RBF neural network optimized by genetic algorithm.
Concurrency and Computation Practice and Experience 30(6): 1-11.



