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The present study was conducted with the primary objective of identifying,
analyzing, and explaining the key macroeconomic factors that influence the performance of Iran’s insurance
industry. By examining a range of economic indicators and their dynamic interactions with the financial
outcomes of insurance firms, this research aims to provide a comprehensive understanding of how broader
economic conditions shape the profitability, growth, and stability of the insurance sector in Iran.

This study analyzes seasonal data spanning from 1390 to 1401 (according to the Iranian calendar),
focusing on the performance dynamics of the insurance industry within the context of the Iranian economy. The
statistical population includes all companies listed on the Tehran Stock Exchange (TSE), ensuring comprehensive
coverage of relevant market participants. The main objective of this research is to evaluate and quantify the
impact of various macroeconomic and industry-specific factors on the performance of the insurance sector. To
achieve this, the Structural Vector Autoregression (SVAR) model is employed, allowing for the identification and
estimation of structural shocks and dynamic interactions among variables over time. The model is estimated
using EViews 12 software, which facilitates a robust econometric analysis. The findings of the study provide
valuable insights into the intensity and direction of influence of different factors, offering practical implications
for policymakers, investors, and insurance managers in their strategic decision-making processes.

GS: The findings of the study reveal that a government’s spending shock leads to a short-term increase
in the profitability of the insurance industry, with an initial rise of approximately 0.2% lasting until the second
period. This effect undergoes adjustment in the third period and remains positive from the fourth to the
seventh period, eventually stabilizing at a neutral level in the subsequent periods. Shocks related to the money
supply and unemployment rate demonstrate a volatile pattern with no clear long-term direction, ultimately
exerting a neutral effect on profitability. In contrast, fluctuations in economic growth display an oscillatory and
gradually diminishing influence, which eventually converges to a neutral state. The impact of inflation changes
is largely neutral across all periods. However, tax revenue and exchange rate shocks show significant oscillating
effects on profitability.

The results of variance decomposition further highlight the differential influence of these shocks over various
time horizons. Inthe short term, tax revenue shocks account for approximately 23% of the variability in insurance
industry profitability. Over the long term, a government’s spending shocks become more dominant, explaining
around 30% of profitability fluctuations. Moreover, economic growth shocks contribute meaningfully in the
medium to the long term, accounting for about 12% of the variation in profitability. These findings underscore
the importance of fiscal and macroeconomic policies in shaping the performance dynamics of the insurance
sector in Iran.

C( The findings of this research underscore the importance of adopting a balanced and forward-
looking approach to government spending. While fiscal expansion can temporarily boost the profitability of
insurance companies—particularly in the short run—its diminishing effect over time indicates that without
structural reforms and prudent budgeting, such policies may lose their effectiveness. Therefore, sustainable
and strategically targeted fiscal policies are essential for maintaining long-term stability in the insurance sector.
Furthermore, the study highlights that changes in money supply have minimal and inconsistent effects on
insurance profitability. This suggests that fluctuations in monetary variables may introduce uncertainty rather
than provide clear benefits. Hence, ensuring stability in monetary policy, particularly in controlling interest
rates and managing liquidity, is crucial for creating a predictable financial environment in which insurance
companies can operate effectively. Macroeconomic shocks related to unemployment and economic growth
demonstrate short-term positive impacts; however, their long-term influence tends to be neutral or erratic.
This finding implies that while temporary economic improvements may support insurance performance,
sustained profitability depends on broader and more consistent economic development strategies. Although
inflation does not appear to significantly affect profitability in the period analyzed, controlling inflation remains
a vital priority. Price stability contributes to maintaining the real value of insurance products and premiums,
enhancing consumer trust and long-term planning capabilities within the industry. Tax revenues were found to
be a significant factor in short-term profitability shifts. As such, stable and transparent tax policies are essential
to avoid unintended disruptions in the financial performance of insurance firms. Policymakers should aim for a
tax environment that encourages investment and long-term planning within the sector. Exchange rate volatility
poses another challenge, particularly in an increasingly globalized economic environment. Insurance companies
should adopt more robust foreign exchange risk management strategies to shield themselves from currency-
related losses and maintain financial resilience. Lastly, the research emphasizes the critical role of internal
financial management. Long-term profitability is not solely determined by external macroeconomic conditions,
but also by the efficiency and competence of internal operations. Investing in workforce development, financial
training, and strategic planning will help insurance companies adapt more effectively to changing economic
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conditions and enhance their overall resilience.
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Table 1. Selected variables

US 3 s SLdle 5o 5 g 39 sl s 033k
. ” ’j " l"“ e (Msomi, 2023; Bushashe, 2023;
S50 ROA =2 Bazhair & Alshareef, 2022; Quoc
profitability return on assets: profit after tax deduction Trung, 2021; Al-Omari et al., 2024)
divided by total assets
o Al adys
“‘l’“:J =5 Py, (Bushashe, 2023; Quoc Trung, 2021;
gross domestic GDP GDP = % Olarewaju & Msomi, 2022; Al-Eitan et
product -1 al,, 2021)
Msomi, 2023; Bushashe, 2023;
P8 TF _ INF; — INF;_, ( . : e
i INF INF=——— Olarewaju & Msomi, 2022; Al-Eitan et
Inflation rate INF;_4

al., 2021)

SUb L;L:::..\.a-l)o TAX Sk _\.J)o aly
Tax revenues Tax revenue growth
re g gyl o, 5
Government GEX .
. Government expenditure growth rate
expenditure
e Noad, g (Msomi, 2023; Bushashe, 2023;
EXR . .
Exchange rate Dollar growth rate Olarewaju & Msomi, 2022)
e (i 5 o 15 Comez) 550 &5
2 5 . ) .
T UNE Unemployment rate (population aged 15 (Dorofti & Jakubik, 2015)
Unemployment rate
and over)
Js dope M S D (Msomi, 2023; Olarewaju & Msomi,

money supply

Liquidity growth

2022)
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Table 2. The results of the generalized Dickey-Fuller test
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The order of Mana or Critical value at e Hes .)j}j_‘;fgd Variable
accumulation lack of the 10% error Critical value at  Critical value at Dleey'Fl‘l//?" name
mana level the 5% error the 1% error test statistic
level level
1(0) Lle -2.60 -2.92 -3.57 -5.43 ROA
1(0) Ll -2.60 -2.92 -3.57 -2.60 GDP
1(0) [HS -2.60 -2.93 -3.59 -2.21 INF
1(0) (S -2.60 -2.92 -3.58 -4.81 EXR
1(0) bl -2.60 -2.92 -3.57 -9.88 UNE
1(0) Lle -2.60 -2.92 -3.58 -11.67 TAX
1(0) Ll -2.60 -2.92 -3.57 -6.86 GEX
1(0) Lls -2.60 -2.92 -3.57 -6.85 M
Ay sl @S Y Jou
Table 3. Interval determination results
Lag LogL LR FPE AIC SC HQ
0 -1947.515 NA 27e+68.7 91178.86 23296.87 03151.87
1 695.1815- 9114.210 26e+94.3 89757.83 *78823.86 97518.84
2 812.1755- 52158.74 26e+20.6 08053.84 54067.89 .1160286
3 905.1611- *9176.127 *25e+03.4 *52910.80 55871.88 *52246.83
4 312.1789- 76.56471 19e+44.5 36891.82 47023.85 73612.82
5 345.1867- 72.87659 67e+42.3 89252.81 26489.85 39104.85

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final Prediction Error

AIC: Akaike Information Criterion

SC: Schwarz Information Criterion

HQ: Hannan-Quinn Information Criterion
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Response to Structural VAR Innovations + 2 S.E.

Response of ROA to Shockl

Response of ROA to Shock2

Response of ROA to Shock3

ROA) (5505w ol ST STy ol ) loges
Diagram 1. The instantaneous response function of the profitability index (ROA)
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Table 4. Profitability variance analysis

Period S.E. Shock1 Shock2 Shock3 Shock4 Shock5 Shock6 Shock?7 Shock8
1 68.81074 0.418799 0.010837 4.574178 0.002667 1.541131 23.77764 0.864003 0.655955
2 61.32941 1.014108 3.795706 4.520561 2.758395 1.391721 20.63792 4.552178 0.706055
3 45.42870 18.92480 3.616812 4.261165 2.070061 2.381498 15.84611 7.470853 0.822547
4 28.53666 28.51818 4.377854 2.847162 10.01181 10.34523 9.538194 5.824903 1.121044
5 27.87359 27.96765 4.892830 3.007620 10.14362 10.25373 9.348141 6.512822 1.134300
6 26.33223 27.82074 4.671211 2.824040 10.04467 10.01674 10.01127 8.279098 1.181276
7 22.70734 32.55316 4.134355 2.735630 11.69092 9.145276 9.417966 7.615354 1.272418
8 21.89919 31.27339 6.094321 2.700827 12.50915 8.847698 9.347516 7.327906 1.298517
9 22.22430 30.76939 5.984791 2.668423 12.83278 8.864903 9.218377 7.437030 1.311049
10 21.88906 30.46675 6.272428 2.809894 12.89413 8.836495 9.480149 7.351091 1.321686

Santbee 0 Ll e )i Sl s 1 (6 Kot 3l SoeolisS o ]

Cosasily )3 5 My o Gl i 35 Fatasgmdyt e soles
Sdweasds 9O e C)'l‘ a5 Lxo RNy 0 Jo )0 VLYY sgu

QB0 o zedgs |y (6 yg10gm Dl pdd 5l aoj0 VY g0 aeails 4

et S 3l0gm it Al 5 easlisay @l 4 4z g L

Ol 3 (255 et 2 &5 SIS Gl (05) Sl (enp)S
23 e s o Ll el anbic g 0% il sazms sl
519108y Dy § DwolisS (slay o &l 3b (dgs )l a5

Yfo

Ol 3 b pusie ploaas o zmedgi |y 095 Ol s jlaws 0 1V YY
T 4 a8 (gl Sad aums o lid |y Sglaie  Saseomsss
aoys +FY Ladd Jol 8,50 ;0 5 DoeolipS [ wod g by g
Aoy Y dga 4y pgd 550 0 od, (pl B o pesg 1) Dl )
Lu).md.;u..\.o,\,.l; 39 9 90,0 VA 4 pgu 850 5 Lol cily oo ial38)
el bgype golaidl aliy 4y a5 oilax Sed iy g0 doy Ve

S Mpozmesy Jlake 4 axgi Lol 18 Coenl (gam Ao o



o E.))L) 6)31)5.‘» > ‘sajLﬁ.‘ao u‘ﬂi) I VEN Lgl.a:a)jo B ]‘-’ ))‘ C).l
sQ)‘Jf‘so 6)5165.‘» 5 w u_)‘}ul.: p...a.ib G 2 g 4...]5‘ Lglbo)jb
=l pl o)l sasals (6,50 plez 5 po slooyge yo a5 Jl> o
5 ol el 635l Gllug 4 don caio  (Siudly saumsylis
5 99 e (Mellorn S aen laanjo 2l 4 wlgs o )
ol Cge a5 WS g 1) Gldows Dleas Sl jolo (o pue o
bl 53 (8 55109m 095 23l 45 s o s gl 055 00 (5 3109
S99 997 2 (e 13l dm 4 o lex 8590 5Ll by oo oS
oS o 6)5—“3}“’ 2 @lul o el Q—| Sl asl opl oyl
geee Slapliml Jleel b g 0900 Cagil Gloj Jsb 50 4o
olls 5 bl slaS el lod mbs ol 28l salys
asile (sabasl IS Jalge 5l Coos Sobds dony Canio 5 5109w
Sl 8 55 g Sllle slaanel o golaidl ui, «dgs z e
I Sowaily 0 pgara S aelys g cdgs )b @lsb
A slaSsd has lp (Vb codib ) den Caio >
PGt pl Wlg oo oS col Jloys5 sy 4250 5 S e
rmass 5o Jolae (65,505, o ISl 35d oo Slpiiy
ol 5l il slaS el a3l odgs gz e I3l s
Ao LQLQJ).MJ ‘5)5109_»4 ».\)‘5.:‘54 C)d.oot;js e gs":JB‘) ‘SLQMJ.Q
Bgdos flar gl (pals 15t ol Gaeaddy jo Ll wass ilel |,
NS dn GlocSyh ygloge n SleS 5 Slug wiz e
sheze bl 4 Wlgi oo 635 0 SSb 5 93 gl ot E5 50
el (65978 Aoy GBS 1 Sy S yeliy g
dow oS i 6)5"‘39-‘" SawolisS jo (6,80 @) Saals
OhlAScilw a5 0ed oo drog (plply aes o alidl |
st Ol ;I o dang g 2l Jlsl slaasl
@ ailgs oo Jlal mol3dl 5 wsms 1,8 Jlaias o5 sla sl il
Wados (5 510gm 2 puiions U (golazsl wi ) Sllug . aiS SaS
Stdperam] 36 25,5 5 5 b Sl | 655l 5 st
az e 0gh Al golaidl Cllug ply jo den bbes b
e O S 5SS )l baen spslogw (5 550 o)y
dlS 4 Wilgs e )95 51 sgllas e Jads ol (6,5 0 Ol i
do Sl zp )3 (i BB Sl 5l (SIU sl

Y¥s

a g zolee malidl pgo g Jol (slooyse jo s den Caio
oo P cpl edse e do s 0T sgas 9109w Lsial3l
bodluy) dawg (golaidl glacoled ol oy wilgs oo
Jsd e 236l elez 5 e ooy jo (e
gy 0,lgd oian 8,50 Sga> U gam slaoygs jo Ll wed s
] da GlocS 1o (5,9000m Gl )0 cage (il Soeaids jo
R LgLibAM 6‘)" Lolas A_i:)?u g0 ‘6$Lm5l U% Lgl.mo)”)
L oy Ade )5 Ol o5 g3 Syl d9Sin paas g
b cpl coled jo Llhwls (gyslogm 5 Slug Ol 5l was o
ox EF p Mg U ddje 0 Slpss Sl Hho 4 Suo3
oS dyion 5l @ Ll sl 8 8T aey laeS a Ko
o}wsn L;».».’> 9 Sl u..\.ool;; u‘)fd.o.».s 6)3105...; » U—| u‘].u‘b
s isy plu jl eSS (5 jsbay day Cato a5 was o lid oyl
e i |y (I ST 55 S 05 (ganlass 5 &S alidlons
ﬁ)LPs)ﬁ‘)L’ASW‘QS)&"’C)JU‘)M“‘E?"JA?V‘SWA“S
Ol a4 plez 8590 Sl Ll ol (gyglogms y (s2aldl 5 Cude (5]
Er oRIBlogdor (55 Sale 50 5 Whioe 2l gy 15U
Loles ol gloy Jobo o Ll s iol38l 1) codls das 5 (5,500
JEal g ol sge olasdl al; ST ohsa il (ol Wl o0
a9l 2 (655 (535 3l o g g, ol S oy Sgmge
doy Caio 4 Sl )ol.: L solaidl slaSed a5 ams o LS
oy St 5 ol solamsl Wiy 4 bgyye (gom Sgi .5l
9105 sialisl adgl e jo coladl ud ) ol Sgie 3
Sligo 2l S ol Sl e 90 0 Ll oS o e
Syglog p golaidl ad) Jlugs ;56 wed oo (3 Coled 555
Soday sl Lolay l38l 4y golaidl ol ) aim yo a5 was o LS
olged Saa Vb ;0 SISl cnl (g wedioe e 53585 )l
W5 oo )18 solandl sl jo ol s b Cou g aiies b
2 g )5 (6 pglogm Sz 23U e e )‘3’6“‘*")"‘5-.‘. Ol s
olis a8l ol ogd o saalive i3 (6,3l Loy ki 5,90 40
Fbawi |y o) oS el Wy so 954 dow Cuio a5 B20 o
Sl pye stie Oyl ¢ a8 odas conlin slocilbw b g
25 Sy Ot ( Sl welye o Slss a4 bg e Seb S
JKJLAJ C.:Lu U"“ CAM" asle 6)3"09,.; > M 6)A‘ Lﬁbo)jd ]“"“"“"
Lolss ol @ wilgs co g Sl swlye ialidl a5 el o]
elps Gl oss e (2lss (slaoisn 5 (seges sladen sln
| ).«.w.u 6)L’>L> 6Lﬁu.,u.]l.'3 9 601.«4.3‘ kﬁ"j) SMOULW QULA

Olyass Sgs 000 0 il38l ) (Glaens sloidiss 4 5L 045 aS



Gl den G 3B (OVFY) Lo @ Yl gl wool) s
https://doi. 0-¥V ()T oy doliiagy .olpl olazsl o
org/10.22056/ijir.2023.01.04
038 (s Jolse (VT T) o gy g ep ails Jlo (gots s 1 2l
95505 05 1ol gl st 55 i ol dos SlacS 15 (6 5105
https://doi. Y+-£1 () 1 oy doliiagyy lmosls iudg Jolow
org/10.22056/ijir.2024.01.05
o5 b ooles amdian suwslaidl  L(OWWAY) g (s
sl K jd ol latl oyl a5 (pgo al>) Stata 12 4 Eviews 8

https://yun.ir/852tm6

Alan, B., & Aybars, A. (2021). How does the use of derivatives affect
firms’ financial performance in Turkish non-life insurance
industry?. Journal of Research in Economics, 5(2), 117-128.
https://doi.org/10.29228/JORE.6

Al-Eitan, G. N., Alkhazaleh, A. M., S Alkazali, A., & Al-Own, B. (2021).
The internal and external determinants of the performance
of Jordanian Islamic banks: A Panel Data Analysis. Asian
Economic and Financial Review, 11(8), 644—657. https://doi.
org/10.18488/journal.aefr.2021.118.644.657

Al-Omari, R., Oroud, Y., Makhlouf, M. H., Alshehadeh, A. R., &
Al-Khawaja, H. A. (2024). The impact of profitability and
asset management on firm value and the moderating role of
dividend policy: Evidence from Jordan. Asian Economic and
Financial Review, 14(1), 1-11. https://doi.org/10.55493/5002.
v14i1.4937

Andoh, C., & Yamoah, S. A. (2021). Reinsurance and financial
performance of non-life insurance companies in Ghana.
Management and Labour Studies, 46(2), 161-174. https://doi.
org/10.1177/0258042X21989942

Bazhair, A. H., & Alshareef, M. N. (2022). Dynamic relationship
between ownership structure and financial performance:
a Saudi experience. Cogent Business & Management, 9(1).
https://doi.org/10.1080/23311975.2022.2098636

Bushashe, M. A.(2023). Determinants of private banks performance
in Ethiopia: A partial least square structural equation model
analysis (PLS-SEM). Cogent Business & Management, 10(1),
2174246. https://doi.org/10.1080/23311975.2023.2174246

Dorofti, C., & Jakubik, P. (2015). Insurance sector profitability and
the macroeconomic environment (EIOPA Financial Stability
Report - Thematic Articles 4]. EIOPA, Risks and Financial
Stability Department. https://ideas.repec.org/p/eio/thafsr/4.
html

Farhan, A. M., Alkhasawneh, R. A., Haddad, F., Aimothana, A., &
Zaidi, M., & Hamad, A. (2021). Determinants of the profitability
of the Insurance sector and fund creation an applied study
on the insurance sector in the Kingdom of Saudi Arabia.
Elementary Education Online, 20(6), 1841-1855. https://
ilkogretim-online.org/index.php/pub/article/view/5216

Jumono, S., Sugiyanto, & Mala, C. M. F. (2019). Determinants
of Profitability in Banking Industry: A Case Study of
Indonesia. Asian Economic and Financial Review, 9(1), 91—
108. https://doi.org/10.18488/journal.aefr.2019.91.91.108

Hemrit, W. (2020). Determinants driving Takaful and cooperative
insurance financial performance in Saudi Arabia. Journal of
Accounting & Organizational Change, 16(1), 123-143. https://
doi.org/10.1108/JAOC-03-2019-0039

Kajwang, B. (2022). Influence of macroeconomic factors on the
growth of the insurance industry. International Journal of
Economics, 7(1),19-31. https://doi.org/10.47604/ijecon.1600

Katay, G., Lequien, M., & Kerdeljué, L. (2020). Semi-Structural VAR
and unobserved components models to estimate finance-
neutral output gap. Banque de France, Working Paper No.

Y¥v

69105 p Sl laselys Kot b @ ar g oS SaS
Sl S ailsd lacdgs oS 06d co sloiinn o slacS
S Ao SIS0 4 plddl pl LS @y iyt 9
5 2o plodl gwyoas 1) 0e5 Saeasds Jlo (55,400 5 b S o
Wl s 55 25 oS s S Cy pae s |y UL slas,
dow SBCS 15 il 4Ll bdes (5 slogm p (5 pmite il
A0 1) S 65l Sy upae slagl il b el
a8 Colex 5l 5 Ol 1wy ge 5 llaSceilew 5 855
arogs il S )5 65, Sllgs om0 53 528 oS 5
LU oS S8 dan coio glpoe ¢ oIS cinln 4 Wiy o
azlse jo 1) o cnl k(55505 5 SLS sl 69,50,

ALS e (goladl Dl s b

o] B s Lol V5] Blegidgn ol posdle 5,5 3525 gilie
555w g saze Jlu,l g Ll daools Jax ¢ L3, cgu ailalST cols,

] 00 k_AJLC) ulfwy 65&:)‘

O S SeS el drngi g (b i lasl b jgaie el
(e Sz Sexl loosly Julow g aS lgte oy g
9 BS Slgme (s 5 (g )0 S alis dangi 5 b
lie 5155 5 (52505 ol 81,1 1515 oD (gagee tlmools Lol
osls Jdo g 1> el sloas xig

3 HAF Sl g panss Gl &) Wl 4 s olygls )l
098 o (19,08 dilapos Wlis coaS lay)

e cow dlie oyl 02025 (Wosiwyy oS
wolatwl &5~ Creative Commons Attribution 4.0 LJl-0
bgyie B L als) jo )01, 5355 5 m5e8 (bl s la5 STl
Olyss )53 4y bgin 5 CC jomme dy g yiwd 3280 8955 ;0
Wg8 ,o 70 0ddoly jeome sliziwl 4y g, plil iy o allin jo Jlezal
o edl plal 5l s b ool f g asbio e psbas 5 &l s
Slael bl o aSol Ko g 0ilnS jezme ol jo Wb dllie oyl
OO TS Dygeo 40 Al el asie (6,58 K 4 dlas
S8l 53 4 p3ke odiny 95 VU jooe 51 51,3 (slosliinl b oundioly Cllas
Sl CJB oz (6,0 pasus 3> jexe
Creative Commons o jeome boslice glaiea
09l dnx>l e 55 Slis & Attribution 4.0
http://creativecommons.org/licenses/by/4.0


https://doi.org/10.22056/ijir.2023.01.04
https://doi.org/10.22056/ijir.2023.01.04
https://doi.org/10.22056/ijir.2024.01.05
https://doi.org/10.22056/ijir.2024.01.05
https://yun.ir/852tm6
https://doi.org/10.18488/journal.aefr.2021.118.644.657
https://doi.org/10.18488/journal.aefr.2021.118.644.657
https://doi.org/10.55493/5002.v14i1.4937
https://doi.org/10.55493/5002.v14i1.4937
https://doi.org/10.1177/0258042X21989942
https://doi.org/10.1177/0258042X21989942
https://doi.org/10.1080/23311975.2022.2098636
https://ideas.repec.org/p/eio/thafsr/4.html
https://ideas.repec.org/p/eio/thafsr/4.html
https://ilkogretim-online.org/index.php/pub/article/view/5216 
https://ilkogretim-online.org/index.php/pub/article/view/5216 
https://doi.org/10.18488/journal.aefr.2019.91.91.108
https://doi.org/10.1108/JAOC-03-2019-0039
https://doi.org/10.1108/JAOC-03-2019-0039
https://doi.org/10.47604/ijecon.1600

Babaei, S., Rostami Mal Khalifeh, M., & Heidari, M. (2023). The
evolution and determinants of accepted in Tehran stock
exchange insurance companies’ Profitability: A DEA-based
perspective. Iranian Journal of Insurance Research, 13(1), 61-
70. https://doi.org/10.22056/ijir.2024.01.05 [In Persian].

Shiu, Y. M. (2020). How does reinsurance and derivatives usage
affect financial performance? Evidence from the UK non-life
insurance industry. Economic Modelling, 88, 376-385. https://
doi.org/10.1016/j.econmod.2019.09.048

Suteja, J., Gunardi, A., Alghifari, E. S., Susiadi, A. A., Yulianti,
A. S., & Lestari, A. (2023). Investment decision and firm
value: Moderating effects of corporate social responsibility
and profitability of non-financial sector companies on the
Indonesia stock exchange. Journal of Risk and Financial
Management,  16(1),  40.  https://doi.org/10.3390/
jrfm16010040

Suri, A. (2013). Econometrics (Advanced): With the application
of Eviews 8 and Stata 12 (Vol. 2). Tehran: Cultural Studies
Publications. https://yun.ir/852tmé [In Persian].

Quoc Trung, N. K. (2021). Determinants of small and medium-
sized enterprises performance: The evidence from Vietnam.
Cogent Business & Management, 8(1), 1984626, https://doi.
org/10.1080/23311975.2021.1984626Upadhyaya, V.

M., Ghimire, R., & Ghimire, S. R. (2023). Determinants of financial
performance in Nepalese nonlife insurance companies: A
panel data analysis. Insurance Markets and Companies, 14(1),
99-109. http://dx.doi.org/10.21511/ins.14(1).2023.09

Worku, A. T., Bayleyegne, Y. W., & Tafere, Z. B. (2024). Determinants
of profitability of insurance companies in Ethiopia: Evidence
from insurance companies from 2011 to 2020 years. Journal
of Innovation and Entrepreneurship, 13(1), 4. https://doi.
org/10.1186/s13731-023-00357-1

Gao, Y., Shu, Y., Cao, H., Zhou, S., & Shi, S. (2021). Fiscal policy
dilemma in resolving agricultural risks: Evidence from China’s
agricultural insurance subsidy pilot. International Journal
of Environmental Research and Public Health, 18(14), 7577.
https://doi.org/10.3390/ijerph18147577

Zinyoro, T., & Aziakpono, M. J. (2023). Performance determinants
of life insurers: A systematic review of the literature. Cogent
Economics & Finance, 11(2), 2266915.https://doi.org/10.1080
/23322039.2023.2266915

791. https://dx.doi.org/10.2139/ssrn.3771314

Kilian, L., & Litkepohl, H. (2017). Structural vector autoregressive
analysis. Cambridge University. https://www.cambridge.
org/us/universitypress/subjects/economics/econometrics-
statistics-and-mathematical-economics/structural-vector-
autoregressive-analysis?format=HB&isbhn=9781107196575—

Kumar, R. R., Stauvermann, P. J., Patel, A., Prasad, S., & Kumar,
N. N. (2022). Profitability determinants of the insurance
sector in small Pacific Island States: a study of Fiji’s insurance
companies. Engineering Economics, 33(3), 302-315. https://
doi.org/10.5755/j01.ee.33.3.19583

Lutkepohl, H. (2006). New introduction to multiple time series
analysis. Springer Science & Business Media. https://yun.ir/
ftml7b

Mitra, G., Gupta, V., & Gupta. G. (2023). Impact of macroeconomic
factors on firm performance: Empirical evidence from India.
Investment Management and Financial Innovations, 20(4),
1-12. http://dx.doi.org/10.21511/imfi.20(4).2023.01

Msomi, T.S. (2023). Macroeconomic and firm-specific determinants
of financial performance: Evidence from non-life insurance
companies in Africa. Cogent Business & Management, 10(1),
2190312. https://doi.org/10.1080/23311975.2023.2190312

Olarewaju, 0. M., & Msomi, T. S. (2022). Factors affecting the
profitability of reinsurance companies in sub-Saharan Africa:
Evidence from dynamic panel analysis. Cogent Business &
Management, 9(1), 2093485. https://doi.org/10.1080/23311
975.2022.2093485

Pjani¢, M., Mitrasevi¢, M., & Lukovi¢ S. (2023). Profitability
determinants of life insurance companies in the Republic
of Serbia. Strategic Management. https://scidar.kg.ac.rs/
handle/123456789/17952

Phutkaradze, J. (2014). Impact of insurance market on economic
growth in post-transition countries. International Journal of
Management and Economics, 44(1), 92-105. https://www.
proguest.com/openview/0834ddab09bf509b32634016809b8
028/1?pg-origsite=gscholar&chl=6770811

Safarzadeh, E., & Salarieh, S. (2023). The impact of the insurance
industry on investment in the Iranian economy. Iranian
Journal of Insurance Research, 12(1), 37-50. https://doi.
org/10.22056/ijir.2023.01.04 [In Persian].

AUTHOR(S) BIOSKETCHES j{:ﬂ,-" ] ) U:ﬁ ) I:; L:-" |:..-"" Wy b/'—:,{;ﬂ:

OB X g5 (B o

= Email: Gholamizare.m@gmail.com
= ORCID: 0009-0003-9883-5435

= Email: M.tehranchian@umz.ac.ir
= ORCID: 0000-0001-7121-4813

= Email: Jafarisa@umz.ac.ir
= ORCID: 0000-0002-9047-6189

Ol eylyisle oKl «ig ol 5 (goladl psle 0uStils colamdl og 5 ¢ (5 i8S gsziils (Mahdi Gholami Zare) ¢ )1 oMé 540

Ol ol yike olKitsls s lal 4 (solazl psle ouSitsls wlazil 0,5 wlinl (Amir Mansour Tehranchian) Ll b guio yuol

Ol egslyisle oKzl «g,lol 5 golazl psle ouSitils wolaidl o5, wliwl (Ahmad Jafari Samimi) cowwo (g yir> wos|

HOW TO CITE THIS ARTICLE

Research, 14(3), 237-248.

DOI: 10.22056/ijir.2025.03.05
URL: https://ijirirc.ac.ir/article_160344.html

Gholami Zare, M., Tehranchian, A. M., & Jafari Samimi, A. (2025). The impact of macroeconomic variables
on the performance of the insurance industry using the SVAR approach. Iranian Journal of Insurance

Y¥A


https://dx.doi.org/10.2139/ssrn.3771314
https://www.cambridge.org/us/universitypress/subjects/economics/econometrics-statistics-and-mathematical-economics/structural-vector-autoregressive-analysis?format=HB&isbn=9781107196575
https://www.cambridge.org/us/universitypress/subjects/economics/econometrics-statistics-and-mathematical-economics/structural-vector-autoregressive-analysis?format=HB&isbn=9781107196575
https://www.cambridge.org/us/universitypress/subjects/economics/econometrics-statistics-and-mathematical-economics/structural-vector-autoregressive-analysis?format=HB&isbn=9781107196575
https://www.cambridge.org/us/universitypress/subjects/economics/econometrics-statistics-and-mathematical-economics/structural-vector-autoregressive-analysis?format=HB&isbn=9781107196575
https://doi.org/10.5755/j01.ee.33.3.19583
https://doi.org/10.5755/j01.ee.33.3.19583
https://yun.ir/ftml7b
https://yun.ir/ftml7b
http://dx.doi.org/10.21511/imfi.20(4).2023.01
https://doi.org/10.1080/23311975.2023.2190312
https://doi.org/10.1080/23311975.2022.2093485
https://doi.org/10.1080/23311975.2022.2093485
https://scidar.kg.ac.rs/handle/123456789/17952
https://scidar.kg.ac.rs/handle/123456789/17952
https://www.proquest.com/openview/0834ddab09bf509b32634016809b8028/1?pq-origsite=gscholar&cbl=6770811
https://www.proquest.com/openview/0834ddab09bf509b32634016809b8028/1?pq-origsite=gscholar&cbl=6770811
https://www.proquest.com/openview/0834ddab09bf509b32634016809b8028/1?pq-origsite=gscholar&cbl=6770811
https://doi.org/10.22056/ijir.2023.01.04
https://doi.org/10.22056/ijir.2023.01.04
https://doi.org/10.22056/ijir.2024.01.05
https://doi.org/10.1016/j.econmod.2019.09.048
https://doi.org/10.1016/j.econmod.2019.09.048
https://yun.ir/852tm6
http://dx.doi.org/10.21511/ins.14(1).2023.09 
https://doi.org/10.1186/s13731-023-00357-1
https://doi.org/10.1186/s13731-023-00357-1
https://doi.org/10.3390/ijerph18147577
https://doi.org/10.1080/23322039.2023.2266915
https://doi.org/10.1080/23322039.2023.2266915
https://ijir.irc.ac.ir/article_160344.html?lang=en
https://ijir.irc.ac.ir/article_160344.html?lang=en
mailto:Gholamizare.m%40gmail.com?subject=
https://orcid.org/0009-0003-9883-5435
mailto:M.tehranchian%40umz.ac.ir?subject=
https://orcid.org/0000-0001-7121-4813
mailto:Jafarisa%40umz.ac.ir?subject=
https://orcid.org/0000-0002-9047-6189

	Keywords
	Abstract
	کلمات کلیدی
	چکیده
	_Hlk194161379
	_Hlk197871513

