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Abstract

The corona pandemic represents one of the most important
variables that affected the efficiency of underwriting activity of
insurance sector that required analyzing the impact of this
phenomenon not only on the results of the sector or insurance
companies in general, but to be an attempt to identify the qualitative
and sectoral impact of the phenomenon on the operational insurance
sectors separately aiming to determine the most operational sectors on
insurance companies that managed to adapt pandemic to achieve
positive results and those that were negatively affected. And then The
research aimed to analyze the impact corona pandemic on the
efficiency of underwriting activity of the operational insurance sectors
on Saudi Insurance Companies and to achieve this goal we depending
on fixed effects model as one of Panel Data Models, because it provides
mechanisms at high degree of accuracy for analyzing time series, and
identifying the most important variables affecting them. The proposed
model provides analyzes the quarterly time series for the operational
insurance sectors (Health—Vehicle-Engineering—Protection & Savings
—Property and Causality) in order to examine the impact of the
proposed explanatory variables (Expenses rate—Retention—Growth
rate of premiums—Loss ratio—corona pandemic), while it depending on
the underwriting profit rate on the sector as a measure dependent
variable which reflects the efficiency of underwriting activity of
operational insurance sectors under study. The results of the research
concluded that there is a varying significant effect of corona pandemic
on the efficiency of underwriting activity of the operational sectors
according to the different nature of each sector, in addition to fixed
effects model succeeded in explaining 69.5% of the change in the
efficiency rates of underwriting activity of the operational sectors
compared to Pooled Regression Model as one of Panel Data Models
which explain 51.5% of the change in the activity efficiency rates for
the operational sectors in addition to there is a positive relationship
between the efficiency of underwriting activity for the operational
sectors and each of (retention—corona pandemic), and there is an
inverse relationship with each of (expenses rate—growth rate—loss
ratio). In general there is a positive trend of the pandemic and the
efficiency of underwriting activity for each the sectors (Property and
Causality—Health—Protection and Savings—Engineering) on the order.
While we find that the negative impact of the pandemic on the
efficiency of underwriting activity is reflected on the motor insurance
sector. The researchers recommended the need to adopt the proposed
model to measure the impact of corona pandemic on the efficiency of
underwriting activity for the operational insurance sectors.

Key Words: Corona Pandemic—Efficiency of underwriting Activity—
Operational Insurance Sectors—-Saudi Insurance Market—Panel Data Models
—Pooled Regression Model-Fixed Effects Model.
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gisall) cilales 83 (OLS) Llaldl Gruall clagsall dijh Ao slaisWl dlige auaail
.(Farooq, 2021 & Hsiao, 2022)

Performancei
= Bot+P1 Expenses rate +f2Retention +f3 Growth rate +B4L0ss ratio
+ Bs COVID-19 pandemiCc + €t .e. oo wee wee oo (1)
el ey don o raanl) Jlaady) g igall AU oSl Adlad A8l Guses
ady Al anl) Al cleUadll liacy) Ll 5UiS s s (Performance) gl
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s gy cleladl) odgl ATCY) JaLail) eliS (ulidl (QUESY) gy Jina) e aladicd
Loy cAdliaall cloUadl) (e JSI Alianall Blad) cre LY aulgl Ao A0 §a8 )
Ot A gana (o 7 Rall g agmall) aaic) LaS (Al Al o) 5liS Lusay
LIS g (QLESY) ey Jina b i G aaled L Gl illy (Aupeadl) Cpiial)
il Aoy
O S Al JV8 (e 4ol a1ag :EXpenses  rate  (Xi) g aall Jass
g aag ¢ il aalal) g Uil ¢palil) saley Asaganlly A)ay) cildg uaall)
B0 b g Ldadl) eliS (g1 Jaaall 1ia (uSay o) las) ) o(lsy)
ol adgit cildg paal)
o Adanl) Aualal) g Lhdl 508 (S ey gag :Retention (Xz) Bliiay) Jas
Ala dad A (e 0padli alyg ¢ el Bale) Ao salaie) (gaag « shall BiliiaY)

g Uadl) Jalud] Alaa) (Ao Jaludy)
bl a8 il Jara ) sde :Growth rate(Xs) bl i gaill Jana
LS Bl i) (s (uSa (51l cAabidal) Aulaal) il cileUadl) (e JI
Gginia (B aSaTl BN Jhan gy Aahl] Jaa i aal) alall o UbEN (g )laiiuly
a3 Lalsh (AuEcY) lghnb b a<atl) dliy cnlolaill Lgd st ) jhlial
O i Lo sag W) (gaiadl gl alil) g Uadl) dullaia) sl dlanal) Jaludy)

W) adss e da)s 50 ¢ Ladl

Liaaltl) cleUadl) opa JSI IISY) jhalia uSag :LOSS ratio (Xa) gluddl Jasa
Bludy) o doghial) cldlad) dacd A (e dslwa alng cdalidad) dbe s
g Uadll & pmailly Anliisy) Abad) 5oUiS ated Aaii€ Janal) 13 dad adifig cAlaasal)
Sl g e Jans g Uil allg ALal) o0) BoliS o dua o Al el
Glallaal) jua iy JLadY) oo b Ladl) e 4230l 4dlall Jiladll ol
sl Jhliag ¢palil) AGa1 Al o)) BolS o ABle dlia of Cun o(biaysatl)
.(Adams & Buckle, 2003)

Lol 3ah alal e Jia 529 :COVID-19 pandemic (Xs) LigysS dadla
(AT il DA s dailly cdadlal) cuala Al ddal 8380 A sl
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O O Apanail) Siprilally aalil) pial) G 0 O ABMR) dgina (s2a LAY
- Gafgally cilSliaall . utigh . QL) . Aaall)dubal) Jaa dldsal dualil) cileUadl)
G Alale (el Sl Guad (e digSa Lie Ao oliald) aaie) (LA dslaad
alal EIBN Al ia 2017 ale e J¥) asll Ome Bl A ((sagrid) cpmalil)
SV zigal GGl Aigina (g0 gand sl V) Auhal) dniad iy 2022
A ks sl el (Ao Ayppadil) cpitiall 8 Gald ) ciags gy ¢ azaail)
) i L sag oAl diay dalidal) Ala il Al cleWdl i jal Gg 8l o
2 2AY) coan LaS Al b a3l cloUadll o Lig,s€ Aadlal 8l<ia 85 agag
Ljlgial) e Lmhaial) clild) zilad ¢ lodf an] Jhay duapalls adiioal) zagadll of LY
ALals by Lt (g oy 8558 23) doiajl dludad) off éus ((Unbalanced Panel)
2w B8 15) (e g8 (1l ¢ muntig (alill o U e Lk 3l e Undl) gand
el clal) aae of o ((Long Panel) il aaf zisgail) s Jher LaS . (Lpiu
Aladad) i e asll lald) ol 2By dahal) Joas clelhadll aie (e sl Ligin
cpiiall AU of Jg¥) @A Auiail) Aededd) o slaie¥) & LS o piiial) A31S Auia}l)
gl (Ao alaie¥) ady . Guliilly Jagiall (e JS3 LY pre Al (e ilad A
(Karacor, 2016; Kumari, 2017 & giladl) Julas ‘,A Eviwes 13 Alasy)
.Hsiao, 2022)

Ala i Analdl) clelall M\ Jaady) il il (2) Josa =949
G Al Aa 2017 ale G Ja¥) 2l (e 358l O Aahall Jas @lSpadl dakisal)

Bliil) BeliS (o Ayl cfpiially Uig)sS dadla ,ils (asdl dllly 2022 alal
LYy Jira e aliiiul lgald ot llg (duladdl) cileUadll LSy
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Olasd desa daal [3 ¢ 2eal (398 P Labszal) duinelil)
(2) Joo
Pandl) laady) GSJA:\ Jalad milis (adda
Dependent Variable: Performance Method: Panel Least Squares
Sample: 2017Q1 2022Q3 L _ o _
Total panel (unbalanced) observations: 575 Periods included: 23 | Cross-sections included: 25
Variable Coefficient Std. Error t-Statistic Prob.

C 1.409 0.234 6.032 0.000
Expense rate -0.050 0.076 -0.661 0.510
Retention 0.545 0.187 2.921 0.004
Growth rate -0.125 0.094 -1.331 0.186
Loss ratio -1.750 0.179 -0.724 0.000
COVID-19 pandemic 0.183 0.233 0.787 0.433
R-squared 0.539 Akaike info criterion 3.064
Adjusted R-squared 0.515 Schwarz criterion 3.217
F-statistic 22.689 Prob(F-statistic) 0.000

Eviwes 13 Alasy) malind) clajia Ao 13lie) cpiald) sae) (e : jdaal)
Ot Ao p)aad¥) A8l Chuagl 758l 7 dgalll Agina gy GGobeadl Jgand) efdialy
Luaail) Jalea dad il LaS .(Prob F-statistic=0.000) dad cuily dus o pmiiiall
Jars) Clpiiall Ga JS O 2o cOlaleal) dugina and A a9 %515 zigaill Jurall
Alia o Las%5 dgina (S e Aygina & (Lig S dadly . il Jara . Cildg paall
COalaall ad iy G o(Bludd) Jasa . BLEAY) Jars) Clpiial) (e JSI (Goina 8l
els BlEaY) Jaral dunh ABe agag A sd Le sy el o (1.75. <0.545)
O ke ABle dla Laln bl Jae Ald il Aualil) cileUadl) (ra (I Y
Bl giliiy (Balsity dullaie @il Ay ccilolalll iy BLa 5oliSy Bluddl Jaxe
s ¥ 400 YY) Gilias) Jguha g dgalll o 0 po ) (Ao ASh il (B Laag ARl
Ao oasal Laa (Alidall Al Sl cle Uil cre IS O Andsdl) Gg Rl agia b il
s (ra Alan g igalll o () s La ghy g dsailly il Clalas dgina
(b CDIEAY) il (e K4 Y L Individuality 4<ia ¢l Heterogeneity aitast)
Al Jae clas gl CBEAY G gl
daalae Mo Ailad) Liipd oo Cilidg oladl Lgd ) cdlalaall (s dlia of LaS
sl cluhal) e dusad) o cra ) Ao Al 5LE) 53 JaludY) B galll Jara juiia
¥) g agaill @il (o ppdl Aoy (MIISY) gy Jarag iiall 13gd ik dBMS agag Ao
AU 3529 i Le s alag) olad) 4l Lig o€ dadla 8l usay (s1) jitiall Jalaa
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b aal) Al cileUadll Liaey) Jaliill Beli€ e Ugys€ dadlal (Goina b ala)
.(Kumari, 2017 & Hsiao, 2022) dubal) Jaa @Sl
kel Al Sl g dgad

A8 (An jiial) ufptiall Aadipe Ayl aad ) Ligina cBlalaa (1) Juagill Aglaas
O Aoudl) gl jlaey) B sl g cdoabaiall clibnd) g ilal aaf (Gaadaty oUald)
Ao Aadlall culaal) ilal 18l o gb Ay cdadal) Jaa dabiall Adaalil) cile Uadl)
IS LAY Bl g dgadl) COlalae LA L) (o35 Le sy LisY) B Abadal) cile Uadl)
olad) B cipaialy Laldl) il Jalady A3 il £ 3gad asls Cun ¢ Aibdi g Uab
Glsliaal) . tigh . GlaSiall . amall) duhal) Jas dpliddl) cleladl) by caaly
(ko Wil odd (o puiladll pas AU Jaga Yogd Al (LAY dlaal) . Eaalgally
Lda i) cleladl) My galal jmiia ) A e cclia i) A31S asandy rac
addy ggd Alliyg (Ciaag of clelUadl) oda (e JSI Aiginall daajdll atladd) juadl (Aalidal)
BaAl e Aaslll ClBEAY) Ao 3y o Aidd bl pUab Jo Ailida jlaad) cdlalas
aleUadl) sda Gatlad o 4,8l

GUlall B il jaedliy Jalail AU Auilany) cilgBU daaiy £ igail) juals LaS
Lig,ss dadly Ldls Calisy duacdbandnl) dpinalll cileWadl) o duajdl) (380 o malill
Ay g Uab € dapls (DAY Lo (Auda ) cile Uaill Lwicy) Blidl) 3o UiS e
sl) Ao it Al Al Jaa Claagl) CGERY B iy clalaa DAY ¢ dgall
Alnbt DA (a9 Aabiadal) cleUall ey Jalidl) 5eliS (uSay (sMllg @il puiiial)
AL Gl (e g (1) el B il daal) dudlgdial) i) AL Jalas o<a
Clangl) uilal ate ACha B pdigl Og8 @alil) juiiall Ao dpandil) Cpiiall Gyinal)
pailad Adds ali pUdd (<t of asii LeS o S0 Bl ) ASie of i) Jas
O5S ¢ ol gal) Ky cglaall Uadl) jlake old ALl « AY) pUail) (e dilida
Can A i) S s aad A5l AL (a8 clelall (e 4lias Jadips
il Qs o ag)ab aa cdoual) 5 g dabiaal) Al il Al cile Uadl
Bpadall cilabaall (bd @ty o cduhal) Jae ddlacddl) cleUaitly cfiall 48,5 4l
.(Ortynski, 2016) ¢(2022 ¢ Jiéla <2016 )ya) jeaill Aiia (pa Alad o g 3gaill

e dady ccilaraal) (e degana ol e AN SN £ igal (Guadat dadiyg
B 35 dabial) Lnalil) cleladl aalf Jhad 4BLa) iy ety i JS O Lgarl
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Olasd desa daal [3 ¢ 2eal (398 P Labszal) duinelil)

dsatgl) cpiiall Adlia) (525 28 ()Slg (g dgaill dual) cilags (m dagd pead ) Jaldal)
sia z3ey .(Multicollinearity) claliall axd Gu S BLaY) ACha 3929 )
Alsdal) Uadl) of LS .(N-1) Lase O g< dnangl) cpiiall aaf Cids Ao saing AUSial)
(0, 0%) clalras auhall il Ay jide Jia g dgail
glhd (<t jlani¥) cOlalaa CDEA) dpdajd JLIAY 7 igalll Gadaly liall) B S
e QS0 QLEey) Layy Ao Al cdlalaall 8L CIEAY A€ (Mg sd Sl
Tigal bl (S (s1llg el mall) g dgalll A laa ¢ Sayg dubi i) cile Uadl)
b LSty igall) cilalea il dpaladl (Giuall Claspall Adh aladials ALY it
.(Karacor, 2016 & Kumari, 2017) (2) 4alb geaga
Performanceit

= Boi + P1 (Expenses rate)it + B2 (Retention)it + Pz (Growth rate)it
+ B4 (Loss ratio)it + s (COVID-19 pandemic)it + git... ... (2)

Auhal) Clang (e Bang JSI jlaady) cblalas CMEA) Adlad) ABal) (e iy
Ml coamaaill Jlaai¥) gigal (use Ao (i (2R Jalaall dBlia) A La 529 <(Boi)
zasaill Ol juafily L (Bo) Anbsil) dyisalil) cileUndl) apaad ALl clalas 2o Jalady
Sial) aud (uy ABal) yasdl (Eviews 13 Alasy) malil) alidial glialll ol8
gl i Eua dahal) Jae Abaeiil) cleladll o S8 aalal) mially A pedil)
Jaa) dppadl) cpitiall Janiy) clalaal goina il dgag pse's JIEN asal) il
o (LausS Aadls . BLudl) Jara . BLudl) B sail) Jane . BLESY) Jora . cldg aall
uLGM (ALESY) Ll BoliS b ety (Mg glil) poidial) B il el
(AN 4.;1»1\ - Glgally clSiiaal) . utigh . L) . anall) dda sl Al
"%5 dagira Ggiua die

daliaal) ddaanl) Lol cle Uadll A ol il o dgad il (3) Jsda gases
alad GBN as)l) a 2017 ale o J6¥) 2l e Bl I dual) Jae il il
2022
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i
e
iAo 2023 by — JolI susdl - (24) uleek) - &loctly I Esgoed) oo
(3) Joo
Al i) g dgai Jalad il adle
Dependent Variable: Performance Method: Panel Least Squares
Sample: 2017Q1 202293 Periods included: 23 | Cross-sections included: 25
Total panel (unbalanced) observations: 575
Variable Coefficient Std. Error t-Statistic Prob.
C 0.932 0.196 4.753 0.000
Expense rate —0.186 0.063 —2.945 0.004
Retention 0.799 0.157 5.086 0.000
Growth rate —0.094 0.083 -1.141 0.257
Loss ratio -1.150 0.163 —7.068 0.000
COVID-19 pandemic 0.343 0.122 2.823 0.005
Effects Specification—Cross—section fixed (dummy variables)
R-squared 0.721 Akaike info criterion 2.638
Adjusted R-squared 0.695 Schwarz criterion 2.894
F-statistic 26.761 Prob (F-statistic) 0.000

Eviews 13 ikasy) galiml) clajia o 13lis) odialll 322) (e 2 juadl)

Al «((Prob F-statistic =0.000) dad of gy @abad) Joaal) eliinb
¢ iy cBlalaa doginas A Jaaad) Gapdll Jgady oz agaill adall adll ad) (S
%69.5 Jaaal) yaadl) Jalas dad cialy LaS 26,761 digmnall F e cuily a8y
BoliS cara (B 4udil) (e %69.5 jradi A pad 8 ALY )il g igal olb Uy
s A anandll Jaaiy) gz dgads Ailiall dubadal Auialdl) cleUadll <y ladl)
paibadll o alaiey) of ¢l cclelhill blad) 5ol cY e B i) o %51.5
Agina graaly LaSz dgaill aganl) Jales 5alsj () (gl a8 dla il cleUadll ya jal)
Sy EBlalaa gl (e S0 L g gail) Jana pudia e zigall) Clpatie cBlalaa
DL 3eliS G dnayh ABe dga il gl DA ey LA e dlle Ay
ad coaly i (Ligye8 dadla . BLERY) Jaas) cstiall ¢ra (S5 clolaill LTy
Jiad) (e JS O dase ABe dlin Laiy oyl Ao (0.343 0.799) cdlalaall
Goa (Aol i) cleUalll ey Ll 5eliSy (Bludd) Jara . gaill Jana . cilig paal)
Ay Sl s LSl Ao (1.15.<0.094. <0.186) )aaiy) cdlalas ad cily
e (Al ke ) i) cle il LTeY) Ll BoliS Ao Ligy € dadlal
(e Uadl) o3¢l TCY) JaLiil) oliS B Luill e olad) galll Jira pida
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e Uaall Y] Lalaall 52U e U )6S dadls il e * Panel Data zala aladiul
Olasd desa daal [3 ¢ 2eal (398 P Labszal) duinelil)

COalaal) asd Ay (ATl i Slil) 7 3gadl daiial) lass¥) ANY(4)Jsas gedagas
Al Jae Al Adaalil) cloUadl o JS olad) (usad Allg (Aualasy) duadalisl)
(4) Jo
Laadaldl) cDlalaal) 2y ALY Sl 7 dgall dajidall lasay) Al
Aladal Al cleUball dalaty)

Substituted Coefficients Cross-section Fixed Effects
CROSSID Effect
Performance = 0.9317-0.186* | Health Insurance 0.6829
X1+ 0.7994*X, — 0.09417*X5 | Vehicle Insurance -0.6614
—1.1496*X4 + 0.3434*Xs + | Engineering Insurance 0.2090
[CX=F] Property and Causality Insurance 1.3298
Protection and Saving_js Insurance 0.4067

Eviews 13 lasy) malind) clajia Ao 13l cpiald) Sae) G jdaal)
(ALESY) oLl oliCy Aatlall ol olad) dllia of il Galad) Josall ehiinly

@Lu: - Elgally cilSliaal) . utigl . Al Lbaogal Al cileladl) ¢ra JsI
¢1.330 <0.209 (0.683) 73 s—aill iy adil) cfpiiall CSlalan il G (AN
ALY Bl BeliS (e Aaglall ) pilal of aad Laby coni i) Ao (0.407
sl Aeg ((0.661) 4 paladl Jalaall dad caly dun (LSl Guali g lUad Ao (usaiy
1Y) e il el e A ) e B ABEY il £ igad BoliS (e
Zisall) Ao 3ag LAl V) cddlidal) Aladnl cleladl) Gatladd il @980 slaey)
Al Adaldsl) cdlalaal) asd i (3)JSa gy - Gaid) e ESlalaal) aad cld 54
B8 IR Al wws it cle il e JS o LigyeS dails il

LAaslal)

Cross-section Fixed Effects

1.330
1.500 A
1.000 0.683
A R

0.407
0.500 . -’ O

N —14 —
0.000
. Property and Health Protection And Engineering
o Causality Insurance Insurance Savings Insurance Inau:_‘)a:);;gi
1.000 Insurance THRR

Eviews 13 iuasy) gl Glasia (o 1ilie) odaldl i) ga 2 juadl
Abaial Al cileWadl o JS e dadlal il AL dabl) cdleleal) o8 :(3)J<E
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ald aleladl) A e caalpally clsiioal) Guals gUad o Gilad) JSEN (o gy
dalias Al ¢palil] o UB 4uly ((1.33) gUail) Jalaa il dun cdadlally lady) i
AN Alaall) opals e lab (e JS Ao daslall ooy il gl Lag (0.683)
dadlall il o8l el Labn il e (0.209 0.407) il clalaay ((utigh
byl (el plad e

((F) JLEaY) ssluan) dad Ao alaic¥) Sas g i8al) z3gall) Baga (sa LAY
cllilil) ¢ igalg (PRM) aaail) Jlani¥l zigai (ra g G CDEAY) dugine panil
L) cpilal zigad 58 L) yadn LAY Seluan) dad i)l of Gua (FEM) A3l
raadl) At zisal Baga alasd) Jolie b ¢ laaty) chlalas powil o
:(3) WAk miage s LS g ((Kumari, 2017), (Hsiao, 2022)

g (Rﬁr—RrZ)/m

B [1—R5rj/(n k) - O

(R?) Laiw el p8lal) g3 abiall 7 3gaill auaatl) Jalea dad (R%r) Jhas cun

93 L) zigaill clangll sae M Jidy (aneadl) dall b g igeill Baadl Jalea Ao

e K Jhai LaS cclaaliall aae n Jiadg o(dliands Ainali ciloUad Guad) culil) 5l

Clpiia Guad ) ABLAYL diady it (uad) culil) A0 53 adall 73 saill cdlalaal)
(Y Ao ot Ailud) Aslaal) b angail) PIA (ha - (Lsibud

- _ (0.695-0515)/ 25

(1—0.695)/(575—10) =13.338

Lgiislass «13.338 cudly F L) Beluas) dad o disbud) A8Mal) (s oialy
Aginay U Jaagll Gl J g o(dgY) atad) Gl Gl (rSa Adgaat) Al
o O phaliiall LAl raagily . anaatl) Jlaaiy) g igal Jule Al )il £ igal
i Sl Jlaey) B 1A ase aa Al Jae ddlidal) bl dnisalil) cile Uadl
s il Ao slaie¥l Ade Sl cleUail ¢ra S8 AL Jolal) LS (laya
.Fixed Effects Regression Model (FERM) 4xl) e dlill g3 jlassy)
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oaal) ¢palil) g Uk

Fiar 4l aad G aall Gaalil) ¢ Uadl 58 duaaf ygrad) L) dSleal) il
A kal) BludY) Alaa) (o A Cidly 388 (gagrall ¢palill (@ gan ol (pa Bu€ dued
Gssla 6001.5 Jilia (gl Gsale 7589.5 dagis 2022 ale (pa G 2yl (A %58.2
Aaal) @l ) ) Cualil) Gas A il LS 2021 ale (e AN G JIA Jy
A Ly 2225 aall ¢palill (@ gan ABUS Aad il Lty «%0.73 dSlaalls laay)
B Lkal) aval) (el Bledl Bla dad caly LS 12022 sl e GIA a)ll SIS
BLEAY) Jaray %682.31 Hludll Jare dad cuily Laiy JUy Osele 74911 558 (i
(Rikide o] copaldl) (Bgm ¢ sagrad) S Dida o) %98.70

goana . Lnii€al) [ AiCal) B Ala) (o JS ol Jouigie g (4) JSa gy
BAAl A (QUESY) gy - QLY Cijlas . Basiall [ A ghaall cilidaal) ila . cilaly)
Ug,sS dadly Sl pracagit clldg 2022 alad Gl adl Ja 2017 ale (e Jo¥) g (1
Ll ¢palil) g U e

Juy AL A6

R 3SR mieeimaa e el e e T I Doa e

Eviwes 13 L,nl..m‘i\ C_ALUJ\ uh)u uk. Jalais ) oufialdd) dlas) Cpa i jdeaal)
dadla (a0 ol . () Auia)l) clpal) JA aal) cualil) g Usd il | ghat 1(4) <&
Al Jae clilall Uy, 68
daily Al Jugad B ol 3B aal) cpall) g U o Glad) JSAY (e gl
bilial a5 O afod) (Ao cslagl) (g g « gl pard () (COVED-19) Ui s
asi ¥) cBlaadly dally el cilisali clolad b ualil) sSlas G g il Al il
omalll) GG ALl oy (3ale JYA (e cAosaall (aliallg gl Adait B as
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asd ki) o cpag ccbabaial) Al e callal) 8l ) ) La gy ¢l (aliy aall
JaluB gall) N aaa

<l (FFRM) A k| a\#ﬁ_ﬁ\ 93 laay) CJJ—A-\ =l (5) Joia =949
O B8N A Al Jae clSpall ol cpalil) g b Ao Guailly dsjidall dual)
2022 alal G au)l s 20175l e J5Y) 2

(5) oo
Lol cpalil) pUad Ao gadaills AAY il g3 Jlasiy) g dgad cilajia

ANOVA Coefficients t Stat P-value

F 455.178 | Intercept 0.955 28.188 0.000
Significance F 0.000 | Expenses rate -0.141 -2.990 0.007
Regression Statistics Retention -0.323 -3.307 0.003
Adjusted R Square 0.981 | Growth rate 0.035 2.567 0.018
Standard Error 0.043 | loss ratio -1.114 -32.403 0.000
Observations COVID-19 pandemic 0.035 2.468 0.022

Eviwes 13 lasy) malind) clajia Ao 13lie) cpiald) Sae) (a i jaal)

Gy Goa ALY af il o) laai¥) zisad dugine mdly Gl Jgaadl il
cypaiall of Ao a5 La 529 %98 waail) Jalaa 4ad caly WS ((Sig. F =0.000) dad
c Bladl) Jara - galll Jana . BlEAY) Jara . cildg aall Jine) 758l 73 gaill & pudil
(SLESY) ey Jiaa) il pitiall B il e %98 e b cani B (LgusS dadla
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ANOVA Coefficients t Stat P-value
F 19.630 | Intercept 0.485 5.132 0.000
Significance F 0.000 | Expenses rate —0.340 —9.595 0.000
Regression Statistics Retention -0.023 -2.852 0.009
Adjusted R Square 0.843 | Growth rate 0.038 0.767 0.451
Standard Error 0.111 | Loss ratio —0.525 -3.228 0.004
Observations COVID-19 pandemic —0.176 -3.157 0.005
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ANOVA Coefficients t Stat P-value

F 7.433 | Intercept 0.642 0.728 0.474
Significance F 0.001 | Expenses rate —0.389 -1.600 0.128
Regression Statistics Retention 0.823 5.338 0.000
Adjusted R Square 0.786 | Growth rate 1.764 2.134 0.004
Standard Error 0.815 | loss ratio -1.201 —2.587 0.017
Observations COVID-19 pandemic 0.879 3.424 0.002
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ANOVA Coefficients t Stat P-value
F 4.723 | Intercept 2.345 5.329 0.000
Significance F 0.002 | Expenses rate —0.439 —-2.849 0.009
Regression Statistics Retention —0.166 —0.740 0.464
Adjusted R Square 0.741 | Growth rate 0.517 2.844 0.009
Standard Error 0.955 | loss ratio —1.352 -3.767 0.001
Observations COVID-19 pandemic 0.929 3.141 0.005
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ANOVA Coefficients t Stat P-value

F 3.523 | Intercept —-0.445 —0.804 0.431
Significance F 0.019 | Expenses rate 0.271 0.726 0.476
Regression Statistics Retention 0.097 1.203 0.243
Adjusted R Square 0.684 | Growth rate 1.230 2.949 0.007
Standard Error 0.767 | loss ratio —-1.253 —2.583 0.018
Observations COVID-19 pandemic 0.771 2.227 0.037
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