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Article Info Abstract

Keywords: This study analyzes the effect of premiums, claims, investment returns, tabarru
Movement; 'funds, and underwriting as the dependent variable and company earnings as
Profit; independent factors. Whether the five dependent variables can partially affect
Syariah Insurance; company profits (individually) or simultaneously (overall), other research
Tabarru Fund analyzes four characteristics, without tabarru' funds as an independent variable.

This research also takes PT Sinar Mas Syariah as life insurance as the study's
object, while others choose Risk Insurance as an object of study. The type of
research used is multiple regression analysis. The variable variables to be
estimated are explained by variations of several explanatory variables (more
than one explanatory variable). That is, several independent variables affect the
variable dependent. The process steps analyze the value of premiums, claims,
investment returns, and underwriting of company profits. Then, examine the
financial statements of insurance companies by comparing the literature related
to analysis. The analysis's conclusions are as follows: The regression test
results, the coefficient value of -0.181274 & 0.0800 probability is greater than
alpha 0.05, so it can be concluded that premium has a negative and not
significant effect. Based on regression test results, the coefficient value of
0.437039 is obtained & the probability of 0.0671 is greater than the alpha of
0.05. Hence, the claim has a positive and not significant effect. This means that
if claims increase by 1 percent, it will raise profits by 0.437039. The regression
test results, (1) the coefficient value is 0.355105 & probability 0.5898 is greater
than alpha 0.05, so the claim has a positive and not significant effect. (2) the
coefficient value of -0.4227707 & probability 0.3389 is greater than alpha 0.05,
so the claim has a negative and not significant impact. (3) the coefficient value
of 0.153263 & probability of 0.4012 is greater than alpha 0.05, so the claim has
a positive and not significant impact.

1. INTRODUCTION

The insurance industry is one of the fund resources that unused yet optimally.
Insurances are different from the manufacturing and financial sectors, which increase fast.
Even though the insurance industry, with alls very y takes effect on the economic activity
commonly. Besides as public fundraisers through premium accumulation, it invested in a lot
of economic activity to be a part of the development and give many people jobs. Insurance
industries increase fast in Indonesia. One of the biggest Syariah is PT. Asuransi Sinar Mas
also provides a Syariah unit.
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Syariah insurance has different characteristics from other services businesses. Since
the beginning, the people who decide to choose Syariah insurance have the intention to help
others with depositing their money as a premium called tabarru' fund. So, this system is risk-
sharing and needs good fund management (Azharuddin : 2012). The people trust the point of
this kind of insurance company. The trust will appear from the ability to pay the claim to the
insurance customers. Also, the financial report to the public showed on their website or social
media official.

The word of insurance is from Dutch Language "assurantie” in the Netherland Law called
"verzekering." Which means "coverage,” and from this word, appear the word "assurander"
for the coverer and "geassurerder" for the insured. Which in the Arabic term is called "ta’'min,”
the coverer called “muammin” and the insured called “muamman lahu” or “musta’min.”
(Hidayatullah : 2012). The fatwa of Indonesian Syariah Council Number, 21/DSN-MUI/X/2011
describe that "Syariah insurance (Ta’min, Takaful, Thadammun) are the effort to cover and
help one another between some people or party through investment in the form of assets and
tabarru’ with return patch for handling particular risk in Akad (the deal based on Syariah)
(MUI : 2012).

The primary financial report commonly consists of a balanced report, operational report,
cash flow report, for a certain period routinely (Helfert : 1991). For these reasons, this
research aims to analyze the financial report of PT. Asuransi Sinar Mas from the Syariah unit.
This research focuses on the analysis of premium, claim, investment, tabarru' fund, and
underwriting effect. The problem of measuring the compatibility of an insurance company
connected with good management, as mentioned before, is that the insurance company's
biggest problem is the trust of the customer and the investor. These reports are monitored by
the financial department and Otoritas Jasa Keuangan (OJK). The Identification of any
problem appear are : How is the premium affects the company profit?, How is the investment
result affect the company profit?, How is the insurance claim affect the company profit?. How
is the tabarru' fund affect the company profit?, How is the underwriting affect the company
profit?

2. METHODS

The object of research in this study is PT. PT. Asuransi Sinar Mas which is located at
Plaza Simas, JI. KH Fachrudin No. 18Tanah Abang, Jakarta 10250, Indonesia, saw the
annual financial statements from 2008 - 2012. The method of Data analysis used in this
research is the regression analysis method linear multiple. The method that will be used is
descriptive quantitative research that uses numbers ranging from data collection,
interpretation data, and the appearance of the results (Suharsimi : 2006). By using data
analysis finance PT. Asuransi Sinar Mas.

The population shows the state and number of objects of research overall that has
specific characteristics (Teguh : 2005). The population used in this study is the annual
financial report at PT. Asuransi Sinar Mas. Sampling is a technique for taking data samples
from a population. The sampling technique used in this study is the sampling technique, with
a purposive sampling approach. Purposive sampling is retrieval of data tailored to the criteria
that have been predetermined (Asnawi : 2014).
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This study's analysis technique is analysis multiple linear regression because the variable
variables to be estimated are explained by variations of several explanatory variables (more
than one explanatory variable). That is, several independent variables affect the variable
dependent (Tanjung : 2013). The process of analyzing data is carried out by steps as
following: Analyzing the value of premiums, claims, investment returns, and underwriting of
company profits. Analyze the financial statements of insurance companies by comparing the
literature related to analysis. Data processing is performed using E Views 10 determines
periodic data (time series) and multiple regression. Periodic data is needed to determine the

value of trends and types of trends in the company's gross profit.

3. RESULT AND DISCUSSION

Data is said to be stationary if it fulfils the average assumption, and the variance is
constant over time, and the covariance between the two-time series data depends on the lag
between the two periods. Decision making on stationarity tests is determined if the
profitability value is less than 0.05, then the data is stationary (Winarno : 2015).

Table 1 Result Stationarity Test

Group unit root test: Summany

Series: Y, X1, X2, X3, X4, X5

Date: 0G/O8/20 Time:19:33

Sample: 2013Q1 201904

Exogenous variables: Individual effects

Automatic selection of maximumlags

Automaticlag length selection basedon SI1C: 2 to 4
Mewev-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Frob ** sections obs
Mull: Unit root (assumes commaon unit root process)

Levin,Lin & Chut* -37.6570 0.0000 G 134
Mull: Unit root (assumes individual unitroot process)

Im, Fesaran and Shin W-stat -28.4190 0.0000 G 134
ADF - FisherChi-sguare 364 376 0.0000 G 134
FF - FisherChi-sguare 132.843 0.0000 G 150

** Probabilities for Fishertests are computed using an asyvmptotic Chi
-sgquare distribution. All other tests assume asvmptotic normality.

Source: Secondary data processed 2020

Based on the above output, the result of probability is 0.000 less than alpha 0.05, so it
can be concluded that the data is stationary. In this study, stationary data at the second level

is different.



International Journal of Transdisciplinary Knowlegde

Uji Regression

Table 2 Regression Test Results

DependentZWariable: ™
Method: Least Sguares
Date: O6/8/20 Time:18:37
Sample: 201301 2079014
Included observations: 28

YWariable Coefficient Std. Error t-Statistic Frob.

x5 01532263 01790328 02560325 04012

x4 0227707 0232906 0977677 03389

x3 0.255105 0649086 0.547085 05298

xZ 0437039 0226892 1.926200 00671

X -0.181274 00983763 -1.8325454 0.0200

C 127 71.66 56G68.314 2253167 003246
R-sguared 0402239 Mean dependent var 18159 .31
Adjusted R-sguared 0266384 S.D. dependentwvar 12572.81
S E. of regression 10768.79  Akaike info criterion 271.59410
Sumsquaredresid 2.55E+09 Schwarz criterion 271.87957
Loglikelihood -296 3174 Hannpan-Guinn criter. 21 68137
F-statistic 20960798 DCurbin-Watson stat 1.405487F
Frobi{F-statistic) 0.034242

Source: secondary data processed 2020

1.3  Multicollinearity Test

The multicollinearity Test aims to test whether the regression model found a
correlation between independent variables. A good regression model should not occur in the
correlation between independent variables. The criteria for evaluating this test are by looking
at the tolerance value if it is greater than 0.10. There is no multicollinearity. By looking at the
VIF column if the VIF value is less than ten then there is no multicollinearity (Ghozali : 2016).

Table 3 Multicollinearity Test Results

Variance Inflation Factors
Date: 06/08/20 Time:18:38
Sample: 201301 201904
Included observations: 28

Coefficient Uncentered Centered

Variable Variance VIF VIF
x5 0.032055 6.972023 4 407165
x4 0.054245 8.242672 5.203486
x3 0421312 6.046947 2654264
ez 0.051480 1592021 3521178
X1 0.009754 8 691667 1.825874
c 32129786 7.757685 A

Source: secondary data processed 2020
Based on the above table, the VIF value is less than 0.10 for each independent
variable, so it can be concluded that the data is free from multicollinearity symptoms.
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Heteroscedasticity occurs if the confounding variable's variance is not the same for all

observations, the result of which arises when heteroskedasticity occurs is that the estimator

is not biased but is no longer efficient in both large and small samples. The t-test and F-test

will lead to incorrect conclusions. In this research, a way to detect the heteroscedasticity test

uses the Godfrey Pagan Breush method.

Table 4 Heteroscedasticity test results
Heteroskedasticity Test: Breusch-Fagan-Godfrey

F-statistic 1187722
Obs*R-sguared 59516549
Scaled explained 55 3482611

Frob. F(5,22)
Frob. Chi-Sguare(a)
Frob. Chi-Square(a)

0.3471
0.2110
0.6260

Test Eguation:
CependentWariable: RESIDA2
Method: Least Squares

Date: 060820 Time:18:39
Sample: 2013011 20719014
Included observations: 23

Source: secondary data processed 2020

Based on the table above, it shows that the R R-squared probability's output value is

greater than alpha 0.05, so it can be concluded that there are no symptoms of

heteroscedasticity.

1.5 Normality Test

Normality test is used to test whether in the regression model, the dependent and

independent variable data used have a normal distribution or not (Bawono : 2006).
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Series: Residuals
Sample 201301 201504
Chservations 28

Mean
Median
Maximum
Minimum
Std. Dev.
Skewness

Kurtosis

Jarque-Bera
Frobakility

3.00e-12
-2388.389
21768.50
-15855.26
9720673
0.732380
28585891

2.5156883

0.284270

Source: secondary data processed by 2020

Figure 1 Normality Test Results
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From the normality test in the above table, Asymp is obtained. Sig. (2tailed) that is
equal to 0.284. This value is greater than a = 0.05. It can be concluded that the data tested

were normally distributed.

1.6  Autocorrelation Test

Testing autocorrelation in a model aims to determine whether there is a correlation
between confounding variables at a certain period with the previous variable. For time-series
data, autocorrelation often occurs. But for sample data, crosssection rarely happens because
the confounding variables are different from the others (Bawono: 2016). In this study,, the
steps in detecting autocorrelation's presence or absence can be done with the Durbin-
Watson test (DW test) with the criteria du <dw <4-du (Sujarweni : 2015).

Table 5 Autocorrelation Test Results

F-squared 0.402239 Mean dependentwvar 18159.31
Adjusted R-squared 0.266384 S.D. dependentwvar 12572.81
S.E. of regression 107Y68.79  Akaike info criterion 21.59410
Sum squared resid Z285E+09 Schwarz criterion 21.87957
Lag likelinood -286.3174 Hannan-CQuinn criter. 21.68137
F-statistic 2960798 Durbin-Watson stat 1.405487
Prob(F-statistic) 0.034242

Source: secondary data processed by 2020

In this study, it is known that the value of DL = 1.0276 and DU = 1.8502, to get a
significant DW value, the DW value must be between the DU and 4-DU values. 4-DU = 4-
1.8502 = 2.1498. Based on the above output, the DW value = 1.405487 is still below the DU
value, so it can be concluded that the data are affected by autocorrelation symptoms. For this
reason, treatment must be done on the data. In this study, the method of differentiation is
used to treat autocorrelation by adding the letter d to each variable in the estimation.

Following the autocorrelation test results after healing.

Table 6 Autocorrelation Test Results after Healing

R-squared 0194245 Mean dependent var 1194 764
Adjusted R-squared 0.002398 S.D. dependentwvar 1286324
S.E. of regression 12847.81 Akaike info criterion 21.95286
Sum squared resid JATE+D09  Schwarz criterion 22 24083
Log likelinood -290. 32637 Hannan-Ciuinn criter. 22 03849
F-statistic 1.01Z2501 Durbin-VWatson stat 28510706
Probi{F-statistic) 0435062

Source: secondary data processed 2020
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The above output shows that the DW value = 2.510706, the value is already located
between DU - 4-DU. So it can be concluded that the data does not occur autocorrelation.

Sofyan Marwansyah et al examined the results of the correlation coefficient test
partially obtained investment results and premium income has a significant relationship to
earnings. A positive value of 0.657 and 0.737 means a strong and unidirectional relationship
whereas, the burden of claims has a significant relationship to earnings, a negative value of -
0,786 means that the relationship is strong and opposite, simultaneously indicating that
investment returns, premium income, claims expenses have a significant relationship to
earnings and are positive at 0.881. The coefficient of determination test results showed a
significant effect of 77.6%, and other factors influenced the remaining 22.4% (Sofyan : 2017).

Faigotul Nur Assyifah Ainul et al. have similar research. The result from this research
shows the premium doesn't affect the asset growth. The claim affects asset growth.
Underwriting result doesn't affect the growth asset. And then, investment affects the growth
asset. Model 1 profitability affects the growth asset, while model 2 profitability doesn't affect
the growth asset (Ainul : 2016).

Nurul Hidayati Nasution et al. have a similar study, show that: (1) premium income had
a significant positive effect on insurance profit, (2) underwriting results had a significant
negative effect on insurance profit, (3) investment income had a significant negative effect on
insurance profit, (4) risk-based capital had a significant positive effect on insurance profit
(Nasution : 2020).

Ida Ayu Ita Permata Sastri et.al also has research showed that: (1) premium income
had a significant positive effect on insurance profits, (2) underwriting results have a
significant positive effect on insurance profits, (3) results from the investment has a
significant positive effect on insurance profits, (4) risk-based capital effect significant positive
effect on insurance profits (Sastri : 2017).

While this research, based on table 2 of the regression test results, the coefficient
value of -0.181274 & 0.0800 probability is greater than alpha 0.05, so it can be concluded
that premium has a negative and not significant effect. This means that if the premium rises 1
percent, it will reduce profits by -0.181274.

a. Effect of claims on profit

Based on table 2 of the regression test results, the coefficient value of 0.437039 is
obtained & the probability of 0.0671 is greater than the alpha of 0.05, so it can be concluded
that the claim has a positive and not significant effect. This means that if claims increase by 1
percent, it will raise profits by 0.437039.

b. Effect of investment on profit

Based on table 2 of the regression test results, the coefficient value is 0.355105 &
probability 0.5898 is greater than alpha 0.05, so it can be concluded that the claim has a
positive and not significant effect. This means that if investment increases, 1 percent will
increase profits by 0.355105.

c. The effect of underwriting on profit

Based on table 2 of the regression test results, the coefficient value of -0.4227707 &
probability 0.3389 is greater than alpha 0.05, so it can be concluded that the claim has a
negative and not significant effect. This means that if underwriting goes up 1 percent it will
reduce profits by -0.4227707.

d. Effect of tabarru funds on profits



International Journal of Transdisciplinary Knowlegde

Based on table 2 of the regression test results, the coefficient value of 0.153263 &
probability of 0.4012 is greater than alpha 0.05, so it can be concluded that the claim has a
positive and not significant effect. This means that if Tabarru funds increase by 1 percent it
will increase profit by 0.153263.

4. CONCLUSION

Based on statistical test results, it can be concluded that: Premium has a negative and
not significant effect on profit, Claims have a positive and not significant effect on profits,
investment has a positive and not significant effect on profits, Underwriting has a negative
and not significant effect on profit and Dana Tabarru 'has a positive and not significant effect
on profits

5. REFERENCES

Ali, Hasan. 2004. Insurance in Prospective Islamic Law. Jakarta: Kencana.

Arikunto, Suharsini. 2006. Research Procedure, A practical Approach. Jakarta: PT. Rineka
Cipta.

Azharuddin, AH. 2012. Kompilasi Bahan Kuliah Hukum Perjanjian Asuransi Syariah. FSH.
UIN Jakarta:

Bawono, A dan Sina, A.F.I. 2018. Ekonometrika Terapan. LP2M IAIN Salatiga : Salatiga.

Bawono, Anton. 2006. Multivariate Analysis Dengan SPSS. Salatiga: STAIN Salatiga Press.

Brealey, Myers and Marcus, 2008. Dasar-dasar Manajemen Keuangan Perusahaan, Jakarta:
Penerbit Erlangga,

DSN MUI. Himpunan Fatwa Dewan Syariah Nasional MUI Jilid 1

Erich A. Helfert. 1991. Analisis Laporan Keuangan. Jakarta: PT. Gelora Aksara Pratama.

Eugene F Bringham and Joel F Houston. 2009. Fundamental of Finansial Management
Dasar-dasar Manajemen Keuangan. Jakarta : Salemna Empat.

Faiqotul Nur Assyifah Ainul et. al . PENGARUH PREMI, KLAIM, HASIL UNDERWRITING,
INVESTASI DAN PROFITABILITAS TERHADAP PERTUMBUHAN ASET PADA
PERUSAHAAN ASURANSI JIWA SYARIAH DI INDONESIA. e — Jurnal Riset
Manajemen PRODI MANAJEMEN Fakultas Ekonomi Unisma

Ghozali, Imam. 2016. Aplikasi Analisis Multivariate Dengan Program IBM SPSS 23 Edisi 8.
Semarang: Badan Penerbit Universitas Diponegoro.

Hendri Tanjung and Abrista Devi. 2013. Islamic Economic Research Methodology. Jakarta:
Gramata Publishing.

Hidayatullah, Syarif. 2012. Qowaid Fighiyah dan Penerapannya dalam Transaksi Keuangan
Syariah. Jakarta: Gramata Publishing.

http://iimihandayanip.blogspot.com/2013/04/understanding-premission-insuranc
polis.html?m=1 10:00 a.m. 28 may 2014.

http://suratnoe.blogspot.com/ 10:00 28 May 2014.

I[da Ayu Ita Permata Sastri etal. PENGARUH PENDAPATAN PREMI, HASIL
UNDERWRITING, HASIL INVESTASI DAN RISK BASED CAPITAL TERHADAP
LABA PERUSAHAAN ASURANSI (Studi Empiris pada Perusahan Asuransi yang
Terdaftar di Bursa Efek Indonesia periode 2011-2015). e-Journal S1 Ak Universitas
Pendidikan Ganesha Jurusan Akuntansi Program S1 (Volume 7 Nomor 1 Tahun 2017)

Marwansyah, Sofyan. 2017. Effect of Premium on profit ANALISIS HASIL INVESTASI,
PENDAPATAN PREMI, DAN BEBAN KLAIM TERHADAP LABA PERUSAHAAN
PERASURANSIAN DI INDONESIA. Jurnal Akuntansi, Ekonomi dan Manajemen
Bisnis. Vol. 5, No. 2, December 2017, 213-221

8


http://ilmihandayanip.blogspot.com/2013/04/understanding-premission-insuranc
https://translate.google.com/translate?hl=en&prev=_t&sl=id&tl=en&u=http://suratnoe.blogspot.com/

International Journal of Transdisciplinary Knowlegde

Moeljadi. 2006. Financial Management. Malang: Bayu Media.

Nachrowi D Nachriwi and Hardius Usman. 2006. Popular and Practical Econometrics for
Economic and Financial Analysis. University of Indonesia Faculty of Economics
Publisher Institute.

Novi Puspiasari. 2016. “Tabarru ' Proportion Determinants In Institutions Sharia General
Insurance Finance (Determinants of Tabarru 'Fund Proportion in Sharia General
Insurance)” Indonesian Journal of Accounting and Finance, December 2016, Vol. 13,
No. 2, pp. 160 —173.

Nurul Hidayati Nasution et. al Jurnal limiah Ekonomi dan Bisnis Vol. 17. No.1, Maret 2020 :
41-55

Said Kelana Asnawi and Chandra Wijaya. 2006. Financial Methodology Procedures, ldeas,
and Control, Yogyakarta: Graha Sciences.

Sujarweni, V. W. 2015. Metodologi Penelitian Bisnis dan Ekonomi. Jakarta: Pustaka Baru

Press.

Teguh, Muhammad. 2005. Economical Research Methodology. Jakarta: PT. Raja Grafindo
Persada.

Winarno, W.W. 2015. Analisis Ekonometrika dan Statistika dengan Eviews. Yogyakarta: UPP STIM
YKPN.;



