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Abstract: The purpose of this research was to 

analyzed the influence of premium income, 

underwriting and investment returns on profits towards 

joint venture general insurance companies in 

Indonesia. The samples that were used was 8 joint 

venture general insurance companies with a purposive 

sampling technique, including: PT ACE Jaya Proteksi, 

PT Allianz Utama Indonesia's Insurance, PT AIG 

Insurance Indonesia, PT Mandiri Insurance AXA 

General Insurance, PT Asuransi MSIG Indonesia, PT 

Asuransi Sompo Japan Nipponkoa Indonesia, PT 

Asuransi Tokio Marine Indonesia and PT Asuransi 

QBE Pool Indonesia.  The data used in this research 

were obtained from the 2011-2016 Indonesian 

insurance report. And The analysis technique which 

used in this research is panel data regression.  The 

results of the research were using the fixed effect 

model found that premium income and underwriting 

results had a significant positive influences towards the 

profits of joint venture general insurance companies in 

Indonesia, while investment results showed no any 

effection towards its. 

 

Keywords: Profits, Income, Premiums, Underwriting 

Results, Investment Returns. 

 

 

INTRODUCTION 

The development of the insurance industry around the public at this time provides the 

concrete evidence about the benefits itself. The life risk unfortune of life that couldnt be 

avoided such as the risk of accidents, death and others make people search ways out to avoid 

or divert the risks of those uncertainty risk,one of them by the insurance. Alongside the 
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development of the business world, the insurance industry in Indonesia also shows a very 

rapid growth, both general insurance and life insurance. This supported by the large of 

population in Indonesia, which provides great opportunity for the development of the 

insurance industry in future. Beside the fastest growth of population, the profit growth factor 

of each insurance company is also seen as worth of concern, because the profit growth is 

increasing from year to year which is proving that insurance companies are positively 

accepted by the public. An Increased profit growth also shows that people's interest in having 

insurance products. The growth of the insurance industry in Indonesia could be seen from the 

2015 Indonesian Insurance data below.  

 
Picture 1. Gross Premium by Type of Business 2011 - 2015 (in billion rupiahs) 

Source: Indonesian Insurance Data 

 

Based on the table above, it could be seen that the gross premium growth shown by all 

types of insurance companies in recent years has improved performance but when seen in 

general insurance in 2013-2014 the gross premium growth has decreased quite high, from 

18.4% to 2.8%.  This might be a decreases amount of premium income which received by 

insurance companies. As for insurance companies, the premium growth of each product 

portfolio is one indicator in making a profit.  

Insurance company income based on premiums collected from policyholders. The 

policyholder's obligation is to pay a premium in a certain amount in accordance with the 

provisions. This premium is a source of income for insurance companies which will be 

collected with premiums to all insurance customers to cover any claims that occur. The 

phenomenon which occurs when among general insurance companies shows that local 

general insurance companies host their own country.  Several domestic insurance companies 

owned by domestic investors dominated the acquisition of premiums in 2016. The Financial 

Services Authority (OJK) noted, throughout 2016 the total gross premiums of general 

insurance reached 53.25 trillion. On that amount, local insurance companies control by 

market share. The Research conducted by Ida (2017) states that the premium income has a 

significant effect on insurance profits, but opposite to research was conducted by Fikri (2009) 
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which shows that there is no influence between premium income on insurance company 

profits, therefore there's no resulting in consistencies.  

Aside from insurance premium income, the most important aspect in increasing 

company profits in insurance field is underwriting. With the underwriting process the 

company will find out how much the potential risk will occur, including the company's ability 

to bear the risk. Not all submissions from customers will be immediately approved, but there 

will be a process step further to the customer being approved in the submission. 

Mutmainnah's research (2015) states that underwriting results have a significant positive 

effect on insurance company earnings.  Whereas Dhaniati (2011) states that the underwriting 

ratio variable has no influence on profits towards insurance company. 

This shows that the underwriting ratio is partially less useful in predicting the profits of 

insurance companies, which means that if the value of the underwriting ratio rises, it will 

reduce the amount of profit the company interest. The results of this research are consistent 

with the research was conducted by Niken (2005), that the underwriting ratio does not 

influence the interest, theres no resulting in consistencies. 

Based on those phenomenon and research gap that has been explained above, this 

research further test how the premium income, underwriting results and investment returns 

will be examined as factors which affecting the profits of insurance companies specifically 

the joint venture general insurance companies in Indonesia. 

 

LITERATURE REVIEW 

Insurance 

Insurance as a tool to reduce financial risk by collecting sufficient exposure units, to 

make predictable losses borne evenly by those who are members (Mehr & Cammack, 

1981).  Meanwhile, according to Keegan (2005) insurance as an economic institution that 

aims to reduce risk, by combined the management of a number of objects that are quite large 

in number, so that the overall loss could be predicted within certain limits. Then Koontz, et. 

al. (1987) defines that insurance based has two points of view 1) insurance is a security 

against financial losses carried out by an insurer, and 2) insurance is an agreement with which 

two or more people or entities collect funds to cope with financial losses. 

 

Profit 

Yusuf (2014) defines the profit as the difference between total income from all assets 

and total expenditure in managing all portfolio assets.  Meanwhile, according to Brigham and 

Joel in Erika (2013) states that profits are changes in equity in a period after adjusting for 

capital (for example, investment by the owner) or distribution of capital (for example, 

dividends) that exceeds investment.  Dian (2012) defines that the economic profit as a series 

of events that are connected with different stages, namely the enjoyment of psychological 

profit, real profit, and money profit. While Belkaoui (2006) states that accounting profit is 

operationally defined as the difference between realized income which coming from a 

transaction period and related to historical costs. 
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Premium Income 

According to Arief (2014), defining the premium income as amount of money who paid 

by a policyholder to an insurance company in connection with the insurance agreement as 

outlined in the insurance policy. Mulyadi (2013) added that the premium is the price for the 

risk insurance that is borne by the guarantor for a certain risk, at a certain place, and for a 

certain period of time as well. While insurance premiums according to Sigit (2006) are 

obligations of the insured party to the guarantor in the form of periodic payment of certain 

amounts of money. 

 

Underwriting Results 

According Purba (2002) conveyed the results of underwriting is the profit / loss from 

the main insurance activities obtained from the difference between underwriting income 

(premium income) with underwriting expenses. This underwriting result is one of the 

variables forming net income and also used for investment.  Meanwhile according to 

Sulastria (2004) states that the results of underwriting is supporting report summary income / 

loss. The Components of the results of underwriting are premium income, claim expenses, 

and commission expenses. 

 

Investment Results 

Investment result could be a measured of the good or bad of a company is in which on 

the insurance company can be used as form of a portfolio. According to Sula (2004), a 

portfolio is a bunch of integrated investment forms aimed at obtaining investment returns. An 

Investment income is so called the yield that is an income in the form of interest or dividends 

expressed as a percentage obtained from investment returns.  While Rahmadi (2015) said that 

investment returns was determined by revenue sharing from deposits, profit (loss) on shares 

trades, rental income from buildings, and foreign exchange differences, interest income and 

dividends, where both interest income and dividends are recognized at the time of the 

transaction not by the time of receipt of cash. 

 

Prior Research 

The Result research who conducted by Sastri (2017) found the positive influence on 

premium income variables in insurance company's profits.  Premium income is the main 

source of income for insurance companies.  therefore, the size of the acquisition of premiums 

will affect profit growth. The results of this research are consistent with research whose 

conducted by Dhaniati (2011), Andriandini (2013), Dipoyanti (2014), Riani (2014) and 

Mutmainnah (2015).  However, the results of this result opposited with research whose 

conducted by Fikri (2009) which states that premium income does not have a significant 

influence on insurance companies's profits. 

Sastri's research (2017) found that there was a significant positive effect between 

underwriting results variables on insurance company profits.  When underwriting income at 

an insurance company is able to cover all of its underwriting expenses, there will be excess 
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funds called underwriting results, where high underwriting results will affect the profits 

amounts at the insurance company. The results of this research were consistent with research 

whose conducted by Mutmainnah (2015), but the results of this research opposite the research 

whose conducted by Niken (2005), Dhaniati (2011) which states that there is no influence 

between the results of underwriting on the insurance companies's profits. 

Research from Fikri (2009) found a positive influence on investment returns on 

insurance profits. But the results of this research was opposited with the research whose 

conducted by Putri (2016) which states that the investment return variable has no influence 

on the insurance companies's profits. 

 

Thinking Framework 

Based on the description above, the following thinking framework for this research 

could be drawn as its follows: 

 
Picture 2. Thinking Framework 

Source: Theory Study 

Hypothesis 

Based on these theoretical research that put forward, the hypotheses in this research 

could be formulated as follows: H1: Its suspected that Premium Income has significantly 

influences on the profit of general insurance companies in Indonesia, H2: Its suspected that 

underwriting result has significantly influence on the profit of general insurance company in 

indonesia, H3: Its suspected that investment result has significantly influence on the profit of 

general insurance company in Indonesia. 

 

RESEARCH METHODS 

This research type based on the level of explanation is in the form of associative 

research aimed at determining how the relationship between variables (Sugiyono, 2012).  In 

this research, the profit of general insurance companies as the dependent variable while the 

independent variables are premium income, underwriting results, and investment returns. The 

https://dinastirpub.org/DIJMS


 
Volume 1, Issue 4, March 2020  E-ISSN : 2686-522X, P-ISSN : 2686-5211 

 

 

Available Online: https://dinastirpub.org/DIJMS Page 533 

unit of analysis in this research is a joint venture general insurance company with criteria 1) 

Joint venture general insurance company in Indonesia that has a complete financial report for 

the period of research in 2011 to 2016, 2) a Joint venture general insurance company in 

Indonesia which has been registered in 2011 to 2016 and listed to the Financial Services 

Authority and 3) a Joint venture general insurance company that had total assets of more than 

1 trillion in 2016.  

The population who used in this research apparently all joint venture general insurance 

companies in Indonesia which have been registered to the financial services authority (OJK) 

during period 2012-2016 and have criteria 1) Joint venture general insurance companies that 

have total assets of more than 1 billion in 2016, and 2) Joint venture general insurance in 

Indonesia which has a complete financial report during the research period of 2011 to 2016. 

Samples were taken using a purposive sampling method with total sample of 8 joint venture 

general insurance companies in Indonesia with assets of at least 1 trillion which namely PT 

ACE Jaya Proteksi, PT Asuransi Allianz Utama Indonesia, PT AIG Insurance Indonesia, PT 

Mandiri Mandiri AXA General Insurance, PT MSIG Indonesia Insurance, PT Nipponkoa 

Indonesia Sompo Insurance, PT Tokio Marine Indonesia Insurance and PT Asuransi QBE 

Pool Indonesia.  

The secondary data collection method has uses the documentation techniques through 

the study of books, financial reports, journals, papers and financial statements of general 

insurance companies in Indonesia which been registered to the Financial Services Authority 

during the period 2012-2016. Premium data income, underwriting and investment results and 

insurance company profits generally obtained in financial statements of each general 

insurance company. The data analysis in this research is quantitative analysis with infersal 

statistical approach. The data analysis method used in this research is the panel data 

regression method which Panel data is a combination of time series data with cross section 

data. The analytical tool used in this study was Eviews 10. 

 

FINDINGS AND DISCUSSION 

Classic Assumption Test 

Multicollinearity means that there's a perfect or certain linear related between several 

variables that explain the regression model. If the correlation coefficient between each 

independent variable is greater than 0.8, it could be means that there is 

multicollinearitcy.  When seen from Table 4 below, 3 independent variables have a 

coefficient value not more than 0.80, so it could be concluded that there is no 

multicollinearity. 

Table 1. Multicollinearity Test 

  Premium Income 
Underwriting 

Result 
Investment Result 

Premium Income 1 0.7663958019907331 0.640904111828442 

Underwriting 

Result 
0.7663958019907331 1 0.5967231189796896 

Investment Result 0.640904111828442 0.5967231189796896 1 

Source: Output Eviews 10.0 

https://dinastirpub.org/DIJMS


 
Volume 1, Issue 4, March 2020  E-ISSN : 2686-522X, P-ISSN : 2686-5211 

 

 

Available Online: https://dinastirpub.org/DIJMS Page 534 

JB's Probability value (jarque-Bera) of 2.088936 is greater than 0.05, it can be 

concluded that residuals are normally distributed. 

 
Picture 3. Normality Test 

Source: Output Eviews 10.0 

Based on the 3 parameters tested there are basically no significant differences, only in 

the R-squared where the FE weighted model is bigger (better) so that it could be concluded 

that there is no heteroscedasticity in these FE model. 

Table 2. Heteroscedasticity Test 

Parameter FE unweighted FE weighted 

Prob t-Statistic 
Premi, Underwriting < 0.05 dan 

Investasi > 0.05 

Premi, Underwriting < 0.05 dan 

Investasi > 0.05 

R-squared 0.542752 0.6385890 

Prob(F-ststistic) 0.000432 0.000010 

Source: Output Eviews 10.0 

 

Model Feasibility Test 

F test results could be seen in table 6, the value of prob.F (statistic) of 0,000432 is 

smaller than the 0.05 significance level so that it could be concluded that the estimated 

regression model is feasible to be used in explain to the effect of Premium Income, 

Underwriting Results, and Investment Results on the dependent variable Profit of General 

Insurance Companies in Indonesia. 

Table 3. Model Feasibility Test (Test F) 

 
Source: Output Eviews 10.0 
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Regression Coefficient Test (t Test) 

Prob value t arithmetic from the free variable premium income of 0,0008 smaller than 

the error rate (alpha) 0.05 so that the free premium income variable has a significant 

influence on the dependent variable Profit at alpha 5% or in other words, premium income 

has a significant influence on the profits of insurance companies common at 95% confidence 

level.  Prob value t count of the independent variable underwriting results by 0.0077 smaller 

than the error rate (alpha) 0.05 therefore the independent variables underwriting results have 

a significant influence on the dependent variable profits at alpha 5% or in other words, 

underwriting results have a significant effect on the profits of insurance companies common 

at 95% confidence level.  Prob value t count of the independent variable investment results of 

0.4344 is greater than the error rate (alpha) 0.05 so that the independent variable investment 

results do not affect the dependent variable profits. 

Table 4. Regression Coefficient Test (t Test) 

 
Source: Output Eviews 10.0 

 

Determination Coefficient Test (R
2
) 

R-Square value of 0.542752 shows that the proportion of the influence of the variable 

premium income, underwriting results and investment returns on profits by 54.27% which 

means premium income, underwriting results, and investment returns have a proportion of 

influence on profits of 54.27% while the remaining 45.73% is influenced by other variables 

which aren't in regression model. 
Table 5. Determination Coefficient Test (R

2
) 

 
Source: Output Eviews 10.0 

 

Panel Data Regression Estimation 

By using the common effect model approach shows the coefficient of determination 

(R
2
) is 46.85 percent. It can be seen that the Premium Income variable has a statistically 
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significant influence with a probability value of 0.0198. The cause is said to be significant 

because of the independent variable regression coefficient has a probability value smaller 

than the specified error / significance level (α = 0.05). Whereas the other two variables 

namely the results of underwriting and investment do not influence the dependent variable 

because the probability value is more than 0.05. 

Table 5. Common Effect Model 

 
Source: Output Eviews 10.0 

By using the Fixed Effect model approach it shows that the coefficient of determination 

(R
2
) is 54.27%. It could be seen that the variable Premium Income and Underwriting Results 

have a statistically significant effect with a probability value of 0,0008 and 0.0077. The 

reason why is said to be significant because the independent variable regression coefficient 

has a probability value smaller than the specified error / significance level (α = 0.05) as for 

the investment return variable does not affect the dependent variable because the probability 

value is more than 0.05. 

Table 6. Fix Effect Model 

 
Source: Output Eviews 10.0 
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By using the Random Effect model approach shows that the coefficient of 

determination (R
2
) is 22.33 percent. It can be seen that the variable Premium Income, 

Underwriting Results and Investment Results do not affect the dependent variable because 

the probability value is more than 0.05. 

Table 7. Random Effect Model 

 
Source: Output Eviews 10.0 

 

Model Selection 

There are three tests that could be used as a tool in choosing a panel data regression 

model based on the characteristics of the data owned, namely the chow test, the Hausman test 

and the multiple langrangge test (LM).  From the chow test results obtained a Cross-Section F 

probability value of 0.0000 whose value < 0.05 so it can be concluded that the Fixed Effect 

Model is more appropriate than the Common one.  Then the results of the thirsty test, the 

random cross-section probability value is 0.0306 whose value is < 0.05 so it can be concluded 

that the Fixed Effect model is better than the Random Effect Model. Because the of the chow 

test result and the hausman test model chosen by both are Fixed Effects, there is no need to 

proceed for the LM Test and the model chosen for use in this research is the Fixed Effect 

model. 

 

Interpretation 

Based on the t test result on the panel regression coefficient data, the research hypothesis 

could be proven.  The value of the regression coefficient whose null hypothesis is rejected 

and the alternative hypothesis had accepted occurs on variable premium income and 
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underwriting results.  As for the yield investment variable t test results show that the null 

hypothesis is accepted. These results indicate that the first and second hypotheses are 

accepted, while the third hypothesis is not accepted. 

The processed data used in statistical analysis is the fixed effect model.  Therefore, the 

researchers used the fixed effect model to examine how the influence of premium income, 

underwriting results, and investment returns on the profits of joint venture general insurance 

companies in Indonesia. Its referring to the test results using these fixed effect model, the 

regression equation is obtained: 

Profit = -45287.81 + 0.173539 x Premium Income + 0.202178 x Underwriting Results + 

0.182620 x Investment Results 

The interpretation of the regression coefficient (slope) of each independent variable as 

follows: 

1) Premium Income 

The first hypothesis in this research states that the premium income has a significant effect 

on the profits of joint venture general insurance companies in Indonesia as its proven in 

the t test of the premium income regression coefficient which is worth 0.173539.  This 

shows when the premium income increases by 1 percent, the profit of joint venture general 

insurance companies in Indonesia will also increase by 17.35%. And conversely, when 

premium income decreases by 1 percent, the profits of joint venture general insurance 

companies in Indonesia will also decrease by 17.35%.  

2) Underwriting Results 

The second hypothesis in this research states that the underwriting results have a 

significant effect on the profits of joint venture general insurance companies in Indonesia 

as its proven in the t-test of the regression coefficient of the underwriting results. This 

could be interpreted that the regression coefficient underwriting results are worth 

0.202178. When the underwriting results increase by 1 percent, the profits of joint venture 

general insurance companies in Indonesia will also increase by 20.21%.  And conversely, 

when the underwriting results decrease by 1 percent, the profits of joint venture general 

insurance companies in Indonesia will also decrease by 20.21%.  

3) Investment Results 

The third hypothesis on this research it states that investment returns do not affect the 

profits of joint venture general insurance companies in Indonesia are rejected as its proven 

in the t test of the regression coefficient of investment returns. This could be interpreted as 

the regression coefficient of investment yields worth 0.182610 has the meaning that the 

results of the research have no effect but the investment results have a positive effect when 

viewed from the coefficient value. The smallness of investment returns does not have an 

effect but does not have a negative effect. Because it does not always have no effect, it 

does not give effect, but the investment return variable is not significant.  
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Discussion 

The results of this research was indicate that the premium income has a significant 

positive effect on the profits of joint venture general insurance companies in Indonesia, where 

an increase in the amount of premium income will have an impact on increasing the number 

of joint venture insurance companies in Indonesia. These results are in line with existing 

theories which stated that the higher premium income received by the insurance company, 

then the higher potential benefits will be gained by the joint venture general insurance 

company. This result is corroborated by previous research (Sastri, 2017), (Adriandini, 2013), 

(Riani, 2014), and (Mutmainnah, 2015) which states that the premium income variable has a 

significant positive effect on the profits of general insurance companies in Indonesia, but was 

different from research which conducted by (Fikri, 2009) who has the result that there is no 

influence between premium income on the profits of insurance companies.  

The results of underwriting in this research show that these results has significant 

positive effect on the profits of joint venture general insurance companies in Indonesia.  The 

large number of underwriting results shows that the company's ability to manage between 

underwriting income and underwriting expenses is very good because all stages of selection 

when an insured participates in the insurance company. 

These results are consistent with the existing theory which stated that the higher 

underwriting results received by insurance companies, the higher potential profits will be 

obtained by joint venture general insurance companies in Indonesia. High underwriting 

results also show that the high level of confidence of insurance participants to insurance 

companies. The results of this research are in accordance with research which conducted by 

(Mutmainah, 2015), (Fikri, 2009) and (Sastri, 2017) it states that the results of underwriting 

have a significant positive effect on the profits of insurance companies, but have different 

results with the research which conducted by (Riani, 2014), (Dhaniati, 2011), and (Niken, 

2005) it stated that there was no influence between the results of underwriting on the profits 

of insurance companies.  

Investment results in this research was indicate that there is no influence between 

investment returns on the profits of joint venture general insurance companies in 

Indonesia.  Where if there is an increase or decrease in investment returns, the profit of the 

insurance company will not decrease and increase. In theory, when the high investment 

returns will increase the amount of income components of insurance companies, which in 

turn can increase the amount of profits in insurance companies. Investment returns thave no 

effect on the profits of joint venture general insurance companies in Indonesia this because 

the profits of joint venture insurance companies in Indonesia are very volatile due to political 

turmoil and economic capabilities that has very high gaps, beside that the turnover obtained 

from companies not necessarily increase profits because it is used for other operational costs 

higher for example as marketing.  Investment returns are also used to develop new expansion, 

so investment returns have no influence on the profits of joint venture general insurance 

companies in Indonesia.  The results of this research are in line with research whose 

conducted by (Putri, 2016) which states that there is no influence between investment returns 
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and profits of insurance companies but this has different results with research conducted by 

(Sastri, 2017) and (Fikri, 2009). 

 

CONCLUSION AND SUGESTION  

Conclusions 

Based on the analysis results which conducted here, there are several conclusions that 

can be drawn in this research, which namely: 

1) The high premium income at joint venture general insurance companies in Indonesia has 

affected the increase in profits of joint venture general insurance companies in Indonesia. 

2) Underwriting results shows how much the level of public confidence in insurance 

companies. The increase in results of underwriting has an impact on increasing profits of 

joint venture general insurance companies in Indonesia. 

In this research, investment results do not has an influence the increase in profits of 

joint venture general insurance companies in Indonesia. 

 

Research Limitations 

This research has several limitations.  The insurance companies that became the 

research sample as numbered 8 joint general insurance companies in Indonesia according to 

the criteria which determined by the researchers as follows: 

1) A joint venture general insurance company in Indonesia that has complete financial report 

to the Financial Services Authority 2011-2016. 

2) Joint venture general insurance company which has total assets in 2016 of more than 1 

billion 

3) The research period was conducted by 2011 to 2016. 

 

Recommendation 

1) For an Insurance Companies 

a) Insurance companies especially joint venture general insurance in Indonesia in 

increasing the company profits should be focus more on increasing the factor of 

premium income and underwriting results so that company profits will increase more 

optimally 

b) Placement on investment instruments that have high risk should not be the company's 

main focus and could be shifted to medium risk instruments as to reduce investment 

risk for the company. 

2) For Future Researchers 

a) Researchers can add research samples both in the research object or and the time span 

of the research 

b) Further researchers has further develop and add other independent variables in order to 

find out the variables that theoretically has an affect to the profits of joint venture 

public companies in Indonesia. 
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c) The next researcher can spread further the boundaries of the problem according to the 

researcher's needs. 

 

REFERENCE 

A Hasyimi, Mehr & Cammack. (1981). Dasar-dasar Asuransi. Jakarta: Balai Aksara. 

Andriandini, Abby. (2013). Analisis Pengaruh Risk Based Capital, Rasio Pendapatan Premi, 

Rasio Underwriting dan Rasio Hasil Investasi terhadap Laba Asuransi Jiwa Periode 

2009-2011. Skripsi. Jurusan Akuntansi Institut Manajemen Telkom. 

Belkaoui, Ahmad Riahi. (2006). Teori Akuntansi. Edisi 5. Jakarta: Salemba Empat. 

Dhaniati, Rina. (2011). Analisis Pengaruh RBC, Rasio Underwriting, Rasio Hasil Investasi, 

Rasio Penerimaan Premi, dan Rasio Beban Klaim terhadap Laba Perusahaan Asuransi 

(Studi Kasus Pada 9 Perusahaan Asuransi Kerugian yang Terdaftar di Bursa Efek 

Indonesia. Skripsi. Jurusan Akuntansi Univesitas Gunadarma.  

Dian. (2012). Konsep Laba (Teori Akuntansi), online 

Dipoyanti, Nia. (2014). Pengaruh Pendapatan Premi, Hasil Investasi, Underwriting, Beban 

Klaim, dan Beban Operasional Terhadap Laba Asuransi Jiwa Syariah di 

Indonesia.Skripsi. Jurusan Akuntansi. Universitas Islam Negeri Sultan Syarif Kasim 

Riau. Pekanbaru 

Fadlullah, Arief. (2014). Pengaruh Pendapatan Premi dan Hasil Investasi Terhadap Cadangan 

Dana Tabarru (Studi Pada PT. Asuransi Sinarmas Syariah). Skripsi. Fakultas Syariah 

dan Hukum Universitas Islam Negeri Syarif Hidayatullah Jakarta. 

Fikri, M. Agung Ali. (2009). Pengaruh Premi, Klaim, Hasil Investasi dan Underwritng 

terhadap Laba Asuransi Jiwa (Studi Kasus PT. Asuransi Syarih Mubarakah). Skripsi. 

Jurusan Manajemen Institut Pertanian Bogor.  

Keegan, Warren J. (2007). Manajemen Pemasaran Global. Edisi Keenam Jilid 1. Jakarta: PT 

INDEKS Kelompok Gramed. 

Koontz, Harold, O'Donnel, Cyrill and Weinric Heins. (1987). Mangement, 7ed edition, 

Tokyo: Mc. Graw Hill, Kogakusha Ltd. 

Mutmainnah. (2015). Analisis Pengaruh Pendapatan Premi, Beban Klaim, Hasil 

Underwriting, Cadangan Teknis, Dan Risk Based Capital terhadap Laba pada 20 

Perusahaan Asuransi Umum di Indonesia periode 2009-2013. Skripsi. Jurusan 

Manajemen Universitas Hasanuddin. 

Nitisusastro, Dr. H. Mulyadi. (2013). Asuransi dan Usaha Perasuransian di Indonesia. 

Bandung: Alfabeta. 

Purba, Radiks. (2002). Asuransi Indonesia. Jakarta: Salemba Empat. 

Putri, Fanny Novieta Dahlani. (2016). Pengaruh Pendapatan Premi, Hasil Investasi, Beban 

Investasi, Beban Klaim dan IFRS Terhadap Laba.Skripsi.Jurusan Ekonomika dan 

Bisnis Universitas Diponegoro Semarang. 

Riana, Erika. (2013). Pengaruh Laba Bersih Terhadap Cash Dividend. Online. 

https://dinastirpub.org/DIJMS


 
Volume 1, Issue 4, March 2020  E-ISSN : 2686-522X, P-ISSN : 2686-5211 

 

 

Available Online: https://dinastirpub.org/DIJMS Page 542 

Riani, Feby. (2014). Pengaruh Solvabilitas, Premi, Klaim, Investasi dan Underwriting 

terhadap Pertumbuhan Laba Perusahaan Asuransi Umum Syariah. Skripsi. Jurusan 

Studi Keuangan Islam Universitas Islam Negeri Sunan Kalijaga. 

Sastri, Ida Ayu Ita Permata, dkk. (2017). Pengaruh Pendapatan Premi, Hasil Underwriting, 

Hasil Investasi dan Risk Capital Based Terhadap Laba Perusahaan Asuransi. E-Journal 

Volume 7 nomor 1. Universitas Pendidikan Ganesha.  

Statistik Perasuransian Indonesia. (2016). Laporan Tahunan Perusahaan Asuransi Umum 

Patungan. Jakarta.  

Sulastria, Satria. (2004). Pengukuran Kinerja Keuangan Perusahaan Asuransi. Jakarta: PT. 

Gelora Aksara Pratama. 

Sugiyono. (2012). Metode Penelitian Kuantitatif, Kualitatif, dan R&D. Bandung: Alfabeta. 

Sula, Muhammad Syakir. (2004). Asuransi Syariah, Cet. Ke 1. Jakarta: Gema Insani. 

Triandaru, Sigit dkk. (2006). Bank dan Lembaga Keuangan Lain. Edisi Kedua. Jakarta: 

Salemba Empat. 

Usman, Rachmadi. (2015). Aspek-aspek Hukum Perbankan di Indonesia.Jakarta: PT. 

Gramedia Pustaka Utama. 

Wulandari, Niken. (2005). Analisis Pengaruh Risk Based Capital dan Underwriting Ratio 

Terhadap Profitabilitas Pada Perusahaan Asuransi Kerugian. Skripsi. Universitas 

Padjajaran. 

Yusuf, dkk. (2014). Effect of Claim Cost on Insurer’s Profitability in Nigeria. International 

Journal of Business and Commerce vol.3 No. 10. 

https://dinastirpub.org/DIJMS

