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Abstract:

The research comes to clarify the extent reached by the Islamic
Insurance Company in Jordan in exploiting the distribution policy of
insurance surplus in the development of their competitiveness. After the
use of the dynamic analysis, the distribution of surplus impact is shown
limited only in the short term. This may be due to the lack of
specialized human resources that help in the development of the
practical mechanism for the application of Takaful Insurance
production and its marketing.

Keywords: Takaful Insurance, Commercial Insurance, Insurance
Surplus, Competitiveness.
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P (M) 4,80 ddsndl dianlly (S) Sl el Gailill Sy cus JEI Joaal)

@9l Jdal) chlad) w2 (06) a8 Jgas

(1st Difference) Js¥ @2l | (Level) (gsicall o pdiallf LIAY)
oladly culd culd oladly culi | cwld Dickey—Fuller Test

-4.04 -4.05 -2.32 | -0.58 S
-5.56 -4.07 -2.65 | -0.99 M

Phillips—Perron Test
-8.02 -8.22 -4.12 | -1.35 S
-"3.37 -3.26 -1.67 | -0.95 M

%10 (s5ise i (ggina’ Eviews.4 cilajia o 1ol lald) slae) et duaal)

e cbsiall da)) Sl pes o sy (Y] @il sgen o
il e Lelas i1 dgeanall ) o el (goang pia o (ggiad Cumy (4 i
guaaill alad) olay) dumd Liad by Allal) o2 i (Mackinnon J dsal)
Byiss o8 sV Ayl e Slig il Gk e hnall Ll JuDL) W LTS
LYY SM > IN(D (1) Integrated _1s¥! daall (1e dlelSis L3l (]
(it JalS5 3gas Jlaial @llia ¢f

VAR jluall ;ali da s yaas (2

VAR L b dape asas qany illy LEsY) ddesy Sl U3
il Eviews zeliyn ailau¥ly 20SC 5 AIC aal e slaeY g
: ‘;.l W< Q:Dt:uud\ Cpdla N

VAR jlual) yali da 0 aa3:(07)ad) Js2a

P=3| P=2| P=1| alidypn
27.775 | 27.09 | 26.84 | AIC L
28.35 | 27.54 | 27.12 | SCH Lz
(Eviews 4.0 galin o s35ake milill) oadd ol : jhuaal)
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(P=1) & »alll dsys o Lasy Schwarz (Akaike bl Lo slaeYl
VAR(1) zisall paiy sl oSar Julbs (Clnall 0¥ dad o)
Johansen and ) gulasag oaildgy (389 idall Jalsil) A jLadl (3

(Jusellius

A ke SIS @llia IS 13 Lo L) L) 13 dueal (eSS
ey dall gl il o Al ) i 48isT aoe s dg Y
CoR cdogine daph dug il Chuidl o asall S GBle se aasil
olaslg (Trace Test) BNIE FUERWHE (Johansen and Jusellius)
o) doaall 4 HlsaV) il padlng ((Max Eigenvalue) alaal) 45Kl dal)
28 opmalll) @l U (08)
i/Hy:r=0/H, :r>0
ii/Hy:r=1/H :r=2
Johansen and ) (385 ¢yidall Jalsil) JLad) dBle gilii : (08) ad) Jgan

(Jusellius

| Johansen Cointegration Test

Date: 04/28/16 Time: 11:49

Sample(adjusted): 2002 2015

Included observations: 14 after adjusting endpoints
Trend assumption: Mo deterministic trend

Series: M S

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test

Hypothesized Trace 5 Percent 1 Percent
No. of CE(s) Eigenvalue Statistic Critical Walue Critical Value
MNone 0.200870 4.193923 12.53 16.31

At most 1 0.072567 1.054682 3.54 6.51

*(**) denotes rejection of the hypothesis at the 5%(1%) level
Trace test indicates no cointegration at both 5% and 1% levels

Hypothesized Max-Eigen 5 Percent 1 Percent
No. of CE(s) Eigenvalue Statistic Critical Value Critical Value
MNone 0.200870 3139241 11.44 15.69

At most 1 0.072567 1.054682 3.54 6.51

*(**) denotes rejection of the hypothesis at the 5§%(1%) level
Max-eigenvalue test indicates no cointegration at both 5% and 1% levels
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e eyl (Sa O cduball grstie On pde JalSS A 2agn Y Uy
ousid) o G lee (ouatiall On idie JalS5 d5a i LAY 18 il
VAR(1) S iV g oz dgas iy Jans of oK

VAR(I) %éu'“ Jlaasy &M CJJAJ Al (4

shla 1 5 e 2 1 'Vector AutoRegressive' VAR zigai iy
s b Jgan e

M, =0, +DOM, , +D,S5, | +¢,
bl Jsandl 3ds (gyraall Cilaspal) diyla aladinls o S adle lelig
VAR(1) ‘,"m\ Sy glak GS}AJ MG il (09) eéJ Joda

[ Vector Autoregression Estimates

Vector Autoregression Estimates

Date: 04/28/16 Time: 11:52

Sample(adjusted): 2001 2015

Included observations: 15 after adjusting
endpoints

Standard errors in ( ) & t-statistics in [ ]

M S

M(-1) 0.659617  322910.3
(0.23691)  (119817.)
[278424]  [2.69503]

S(-1) 480E-07  0.259714
[45E-07)  (0.22918)
[1.05960]  [1.13322]

c 1161219 9533924
(0.78736)  (398203.)
[147483]  [-2.39424]

R-squared 0.666611 0.663373
Adj. R-squared 0.611047 0.607269
Sum sq. resids 0.632336 1.62E+11
S.E. equation 0.229553 116095.6
F-statistic 11.99701 11.82390
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M =1.16-0.65*M _ +4.8E—07*S
(1.47) (2.78) (1.05)
n=15 R* =0.66 R =0.61 F, =11.99
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(t=1)

axiall Hodall hladl aadiig zigalll sy bl (sae e Sl
canlsll ge il ysdall S culS 13 sjse A JaadV] g led @l a0 G
DLV e il olial (KA

L’inverse des racine associées  la partie AR JLia) : (03) a8, Jsidl

Inverse Roots of AR Characteristic Polynomial
25
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Al Jata agaall HaK AnlaY) jedall Gglae o W s odel (<3 DA (e
e VAR(1) z3gall 4iag cdalay)
g isalll Bload I BLaY) Aus (52
Box-) 5 (LM) (glid) asdins z3gaill Blos oo (S5 Bl agmg are (e <kl
il z3gaill (Algy G S Lali)) aag pdey i djhuall Al Cus (Pierce
b ol Gdeaad) b dadls

LM _Lid) il = (10) ad) Jgan

VAR Residual Serial Correlation LM
HO: no serial correlation at lag order h
Date: 04/28/16 Time: 11:56
Sample: 2000 2015
Included observations: 15

Lags LM-Stat Prob
1 3.974786 0.4094
2 6.872129 0.1428
3 0.288726 0.9905
4 7.214059 0.1250

Probs from chi-square with 4 df.
Eviews.4 Cilajie Ao 1ol ofinldl Sae) (et Jhuaal)
(Box-Pierce/Ljung-Box) Lid) milii : (11) a8y Jga

VAR Residual Portmanteau Tests for Autocorrelations
HO: no residual autocorrelations up to lag h
Date: 04/28/16 Time: 11:58

Sample: 2000 2015

Included observations: 15

Lags Q-Stat Prob.  AdjQ-Stat  Prob. df
1 2.191850 MA® 234841 NA® MNA®
2 5.354000 00794 9458584  0.0506 4
3 8.683431 03697  9.870373  0.2742 g
4 1449000 02705  17.78842  0.1223 12

*The test is valid only for lags larger than the VAR lag order.
df is degrees of freedom for (approximate) chi-square distribution

Eviews.4 cilajia o lely Gialdl dlae) (et jaaal)
gl s om 3 L) sy pae (gl aral) dnmd ol ) calsaadl s
%5 Liginall g5 (so ST AdlaisY) daill oY
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Joaslly czdsaill sy aigh danda e il (Jarque-Bura) ,lidl aadiu

2l mag gjt‘]\
(Jarque-Bura) (Alsll sl aajsil) JLid) @il : (12) ad) Jgan
Component  Jargue-Bera df Prob.
1 1.844938 2 0.3975
2 0.801919 2 0.6697
Joint 2.646857 4 0.6185

Eviews.4 cilajia e lely Gialdl dlac) (et jlaal)
%5 Liginall (s5ine o 3o Ddlaia¥) el o iy el Joaall DA (e
bl @il i gz dgail gy i Al 0 Ladal) dpcajdll J5d (inan
zisalll sl S Ly chles) dalsy Al chlaayl e B
OSar ey cslian Hisd o e sl Auls o g gl aulll aigills
& oaldicl (e Mg Algite ddlan) Basa 53 3all VAR(1) zisalll of Jsil
 Jalal)

VAR(1) nga sy g lad g dgail AuSualinal) Al (6
(Impulse analysis) Cmalil) aslal AlaiuN) Alag clasal) Julas

Dha Ge ddlsdall Slorall dibaty maws PAR) o) syl 2ol g

Ay Gl sy cchsiadl b e bt 8 alidl el s
(04) &) JSAN b minge s LS Clsin Hde 381 o saiadll duyodll 4lasn)
Bansy Sdke el aildl) b dyladl il ) deaca ciaa 1Y Lodlls b4l
O b Asndl Lasll Aupd Alatad axe ) 13 (s o AoV Al 3 sasly
5ang 0.055369 Jlsias ddgnll dianl) winjin Aol did) 8 4 e i)
aall o el (mildl ais Y Ay clelall sy Lo say djbes
Gesall il ) ool sl dles o el (mild) g of s (A8l
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iselil) @lessll 3 ausilly QESYI 8l ) oy ol L ey 3,0 ) ag!
c SV el Boms e ASHAN Aian 8 52L3 die o Las

b Sy Cun (Rl 8 ddsd) dasl) o descall (e it 2a (S
B Algs Al ) mlias¥) dualgil ()kas 8255 0.045896) ) dahyll dau
opuii Lo sag ¢Jaghally Jaugiall (s3al) 3 (5T (Aplins B335 0.024602) Llasa)
AGA Apudln (bl g i YV G Alen (o el Rl a0l
g il Y1 8 Y)
Clsin e G v Al (atldl) Lesal Adaiay) Dls : (04) &) J<a
Effect of Cholesky (d.f. adjusted) One S.D. S Innovation on M

Response of M to Cholesky

One S.D. S Innovation Period
06
1 0.000000
05- 2 0.055369
3 0.050903
041 4 0.045896
5 0.041366
03 6 0.037283
7 0.033603
024 8 0.0302386
9 0.027296
014 10 0.024602
00 — : —— r : Cholesky Ordering: ...

1 2 3 4 5 6 Fd 8 9 10

Eviews.4 clayie e 1ol daldl i) e uaall

Bdls le Cien 5o Al @) Al e il (il s o L
pe inalill Rl A B e o AL & D okl a8 AS,A
Aanlll ddsnll ASHal diaad Aulad¥) Llanu¥) oY Rl g dihl Lkl
Gy & i il Al 8l el (il dulagy) skl e
cusd) Al g Wi e ld sae ) Lsliel 3 aay 38 Jday (i)

1 Alidially dddadll

agie dhan (o (golasy Db (S i) foana cp Bsbually Allanll fage (32al p2e —
G Gle diany ol e pe caie 131 ol SISl dadl (golue Gused il o
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A10a 2013/11/22-18 cpalill ¢ggpdally Zaalall 5y5l) ¢ bl
2 -Global Islamic Finance Report 2016, The Dynamics of Takaful Market: Growth
Beyond 2016, p279, Access date 27/11/2017, from:
http://www.gifr.net/gifr2016/ch_09.pdf
3 - Deloitte, The global Takaful insurance market, p11, Access date 29/01/2015,
from: http://www2.deloitte.com/content/dam/Deloitte/lu/Documents/finance/1947 global-
takaful-insurance-market AAM.pdf
4. Global Takaful Report 2017, Milliman Research Report, july 2017, p07,
Access date 27/11/2017, from:
http://www.milliman.com/uploadedFiles/insight/2017/Takaful-2017-full-report.pdf
5 - Global Islamic Finance Report 2016, op.cit., p280.
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2012, p227.
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