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oABSTRACT o

This study aimed to test the impact of COVID-19 on the financial performance
of private insurance companies operating in Syria during the period 2017-2021. This
Is based on annual data obtained from the financial statements of the studied
companies. The independent variable COVID-19 was expressed as a dummy variable
with 0 before COVID-19 and 1 after; While both return on assets and return on
equity were used to express financial performance; Leverage, retention ratio, and
liquidity were included as control variables. To achieve the purpose of the study,
static Panel models were used after ensuring the stability of the variables in the level,
and the parameters were estimated using the summation regression model. The
results of the study concluded that COVID-19 positively affects the financial
performance of the studied insurance companies during the study period
Key words: covid-19- financial performance- insurance companies- ROA-ROE- Panel
data
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£ b S IS Cliaisnll il gm0 Y )4 Gl Alie Yo Y ale B %08 Ly slall e
X a b Alae Mgl e %Y 5 %) Jlaie Yo Yo ple 8 Gually Jaill ol

fign 830 e lgagd oSad (Algnlly Jouad) ad b axl ) dalls W

SE N aea) Boen le Lab daldy G sda LeShia Al Jpeadld ol sl A
Jisal Galill ClHa Ly Ladins Al chlén) dad 4 palial cuw lee @l$all dibide e A3l
il aldUagl) cile ging

GV el SIS Slgal) aladd) Y sah B W LY adle sl Ve paless) Y
Blgay Aigaad) Slaliills sligh ae jllae gl Moy Ja¥) Alish Cilaivg A pae ailyg b Lellsel i
ki) sale) halie gl Y AiLay L ¢ HLinuy|

Y ade g Lae ol Alga el @lH8 dains o adgiall (e celigl) eVl & ¥
Gob oo leay Bals sans Jleel gl (e lgapns B Lee Lalid) LGl mes dgalsad lldy ¢dlal)
.)Lafﬁu&\

B Ay dbianl) ilanil) e el el IS asls of oS bl cbaatl ) Al ¢l
(DA e A Lol e adan

@byl ol e dialig A ST el IGE Dl Cliasail) b6 a8 A
gllal)
Aabai@y) g laagy) jpams Al Ll ae daldy AdaY) Gliladl hlie sby) Y
Giliasgail) gyl a3 Aaldg sana cilaiial lgantiy GG dee il Jhlis ¢ ) Ry
COOUU Ly 38 Las 2alg iy (8
Lee copalil) o @lSally oY) il ity 8 (51l allall (galai] (LY .

sl lSpE dee o Wi ey 8

Opell) s ) gl ol ¢ Jaall o ) dai 3y ob 3 51 e Yo Y e ool sl saniall UV Sl 370 £V Al s
(Saher and Sysban,2022) ¢l olaial Jeinal) bl 31 50k 5 ) el sl sl i, JSh o jaiay (53l
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:4EBliallg el
s Cyiall dnduagl) G elaay)

Al aimse ol paiall Wilias) lay Y1 Jsanll & (aye
g el cpiiall Lideagll i slanl) :(Y) Jgaadl

Lq Rr Leverage Covid-19 ROE ROA
1.855 | 0.7252

9 ; 0.78262 0.4 0.15185 0.08121 (dawsadll) Mean
6.46 | 0.9891 5.0936 1 0.6498 0.4928 (e Lef) Maximum
0.65 0.2961 0.2 0 -0.3267 -0.1022 (Aesd ) Minimum
0.927 | 0.1899

0 0.8303 0.4940 0.1953 0.1168 (@l Ghai¥1) Std. Dev.
312.4 4.416 485.7 10.07 2.848 36.74 (sxubll £5ill) Jarque-Bera
0.006 | 0.1099 o

; 0.000 0.006 0.2408 0.000 probability

60 60 60 60 60 60 (waalidl sac) Observation

stata zaliy J) 2wy Gliabl) dae) @ juadll

b A cn dsag bl aage il Wilias] Tiag Gaje ) i) Jsaall (e a3l
il ol Lasgiall e s il€ il (L Baadli ¢ oluad) Jawgiall o e Llally Lial) i)
cA)all aage O juaiall

o Bl e J bl Tavgidll o oSl Jganll 8 slell bl Lo g DY) BIA G
O sl e (110VA0) 5 (.o M YY) 4l (ROE) &Sl (3gan o ilally (ROA) Jsua!
b 2 Al il Ll (4. 8) Al 55 Pla Covid—19 juaid oleal) Jawgid) &L
‘_;\ys\ TS (\./\oo u.\//\‘..\/\‘) Leverage, Rr, Lq ;« X ‘é_JLuAJ\ Lagid)

o) o Blall e o ISV Aad el caaly adf Ll Gl Jeaall ) Laad il
covid—19  uid dad ol cilas s 8L sl e (2218 ¢0.£9) ASL) Bgis e il
= ) Yo) el ASL g o ailadly JeaY) e sl ste e JS Aed ol W L(Y)
((+) Covid =19 uxid dad 8 cilass LS. il e (+.7Y7

Olaiady Ll dais AL (gia o lad) e e IS of Glall Jsaall (e Ll e
A o o b (000) on ST al ppnid) e IS ALYl Cilas Cus o andall il
TooGlan g (Y) Joaad) e W i Canall dnad dasilly - oandal) aiill pads ¥ cliial)
YaY =Y Y sl DA saalie

: Multicollinearity ki) sail) jLasl

il o s L)) A5 3sag are e KB e 2 Y Al Zigal iy dalial) )8
aimi Jalas (variance inflation factor) VIF jlaal pliiald)l culaiul clly o <hlly i)
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s Al il G ad Bl asas pie (e SEU Y ¢ e QB LEAY) ded 0585 o g ¢l
.variance inflation factor  laal s (¥) Jeaall D e
il o) oSa by Ve e B il dg yaall clyusiall asand Vif dad of slial Joaall (e Jaadl
bl clghally JLSY) aodiius  Jalbg ¢aliiua) Shatall (g Jad Jalnyl ang Y
sAuhl) A Lardinal) Afial) Cpiiall (ulil) aduial Jalaa 3(¥) o Jgaal
vif/) VIF uial
0.759904 | 1.32 | Covid-19
0.808533 | 1.24 Leverage
0.990496 1.01 Rr
0.929501 1.08 Lg

stata zaliy Cilajie ) Sy sl dlae] @ sl

:unit root tests 4l clas)

Gl Lalall Lphaay) chlaal dhal e Y ulall ) Akl Yy cildeall i
s Lgia (il iy i Aubal GLEY) ge yael) dlis il b e Sall el i,
Im, (Y««¥-)24Y) ladly (Harris and Tzavalis()444) ,laal cLevin, lin, and chu(2002)
:(Hlouskova, Wagner,2005 ) <hlaay) sda e 8paiia dadl gi, L 3,41 .Pesaran and Shin

Harris and Tzavalis(1444) jliile

Ja b G @l e Cun TN Cus il dib by o diads aid JLaay) 13 Gadas 2
o e Abadl dumjil) et cua G Bassll 3 agag o LAY 13gd aaall damjdl) i Bpiall i
Byise Aludud)

Levin, lin, and chu (2002) _liile

DLRY) 1 pagh .panel gs e Glly 8 sl i dsag e B LAY 13 plasial Sy
Gl et Lol alaladl Clasg e Aiedll Gl saeal SISl Jalee GlSalinn 3 Guilas
bl il (e s (A Bangll Hia o ggint Auadie ang JSI uiall Al o e LAY 13g] paal)
Bfine Al (3o by By H3a (ggint ¥ 438 duadabe Bang JSI el Al of e

Im, Pesaran and Shin (Y..¥-144V) jliile

clsidl Im, Pesaran and Shin alaiy) cldal dSaadl Jlee) dain ladV) 1 eks ad
oilat (al il AlKEe dallea aghy 4 LLC laal (e digye ST HLEAY) 38 gang (144Y,Y4 Y, Y4 0YF)
Ay Jelae A€l 3 ol adal mlaadls LAY 138 as (S laadY) elas cilalin
b g yaall Syl AphEaY) Ghlsa) w5 sy Al dbld) Glaag e Ll Judludl gl
(£) Jsaal
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:(LLC,HT, Ips,) < ,Lad) guilis :(€) a8y Jgand)

Al Harris and Tzavalis Im, Pesaran and Shin LLC i)
0) 0.0004*** -0.6003 0.0819* -1.3923 | 0.0007%*** -3.1853 ROA
0) 0.0009%*** -0.5672 0.1617 -0.9875 | 0.0004%*** -3.3804 ROE
0) 0.0498%** -0.3333 0.9996 3.3639 0.0000%** -9.7465 Covid-19
0) 0.0000*** -2.3134 0.000*** | -28.458 0.000%** -22.9808 Leverage
0) 0.0000%** -0.3546 0.000*** | -4.2069 0.000**=* -13.2985 Rr
0) 0.0000%** -0.1355 0.9553 1.6985 0.0183** -2.0909 Lq

stata zaliy Glayde ) awa¥h Glall) dlae) @ juadll
t V1 38y g Al il (HT) 5 (LLC) (o)ladl e JS s gl
suad) o (HT) 5 (LLC) g)las) e S il cujell :ROA Joua¥) o siladl i dplly
(7)) Ligine (Sgiue die (Sl B i
of (HT)5 (LLC) (s)las) (e JS gl cupglil :(ROE) 4kl Gsoa o 2ilell yuxial dasilly
(7)) Bisina (Sgiue die (Sgiuall B e yuial
(%) digins Ggine vic e el of (LLC) i) il cui 1) 4-286C uial dpaill,
(%) dgina (Gina No e juxiall of (HT) Jlod) gl i s &
e e US Of () M) sl (e Laadls Im, Pesaran and Shin laay¥ duall W
Lall Woaveeo e ST Adlaay) el € gl i e ROAROE, Covid-19, Lq
Lgina (goine o (giall B (e Chial) o) LAY #ls cuy @ RR, Leverage <l
(%)
Cbasiall aaes ob sl dphaay) @hlid) wls mas @ Gl Jeaad) (e Laadly
Aaadiall @hlaal) dulef 25l e by @lldy (gl die 5y
t il kel G Abalial)
DVl ziga o Alzmliall FOTEST (e IS ibind) g il zila (o dlaliall
Lilgdall JEY) zhgats canenill Hlaai¥) zisad (u Abaliall LM test, (2l JBY) z3gaiy asenl)
rhLERY) ods il (1) (0) culsaall (& Layms b Lad
ALY U G:\JA..IJ g.a._u;ﬂ\ sy G.Z\y.’a Om Alalaall F TEST Lasl :(e) PEJ Jeaad)

Result probability Statistic Model
el Hlaai¥) = hgai <vYa CAY 1

Stata zalin cilajie Ao alde¥h e GUsL dlae] 1 jaaql)
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agilsdal) JUY) ¢ ipals asandl) Jlaai¥) g isal o Aldaliall LM Test JLasI gilhi (1) oy Jsaad)

Result probability Statistic Model
‘;11\4;35\ Jlaasy) CJ}A.} LYY YA 1
el Jlaaty) #3gai AR Y 2

stata zalip Glajie Je alaeVh gifialll e} e juadll

tClaleal) gl

zisall sa gmeatll Jlaa) zisai o ) deagil) & ASL Bl 2l o dlalidl G of s
cgraatll Jlaai¥) z3gat plasinly cilabaal) i il Y1 Jgaad) 8 g slalaall il )

Cilabaal) L 1(1)ad) Jeaall

Dependent variables Model 1 Model 2
N=12, T=5 ROA ROE
Independent variables coeff prob Coeff Prob
Covid-19 0.1405995 0.000%** 0.3082768 0.000***
Leverage -0.0168433 0.294 -0.045735 0.069*
Rr -0.0567121 0.645 -0.067106 0.724
Lg 0.0404758 0.016** 0.0341526 0.177
Cons 0.0041667 0.965 0.0496266 0.736
R2 60.83% 66.46%
F statistics 12.96 19.36
prob 0.0000%*** 0.0000* **

stata zaliy Glajyse J)amaYh Glsl) dae] @ juadll

dlaay) dadl) Caly Cus Gugine padsad) Of Bl Jaadl (1) Jeaad) B syl il I kall
3 P1NEN 5 I Zasaill & %T LAY cialy 8 RZ dad Wl (4.0 v) cpadeall) IS 3 F statistics J
LSz 3sail

o Bl e IS W) oY1 B (spinay e JS8 V9-aS i (6) Jall @l g
claleal) dad ans L 12y S ASL) (gaa o Sl ool Sy ASL) (gia e silally Jsal]
Gsis o bl 8 a1 A LB o Bl cadsall (B Leaby] o5 A ddaliall el dually
Jsa¥) o dlall b gginag o T Alguad) daily ASL)

Joa¥l o 2l o US 3 BlaaY) A Lilas) ANs 53 S agns dflany) bl el ol
Al Ggs o xilaly
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rddl) 7 3gad Apada e aslal)
& ol s e SH G tciladed) s 5 all 1Y) Z3sall lasl @ o ae
Jarque-Bera :4gY) ChEaAYL lowy) L Gl Ll ey laolde) okiud s gl deagill
JST:A\)WooIdridge test (ol uilss lasl)Breusch—Pagan 5 o lsll canhall aygall jlasl)
-Pesaran (sl Llo) jlodly o 3 blo)) A 2 p2e (10
;g agail) Aadla o aSal) B dasiial) claY) (V) ad) Jgaad)

Model 2 Model 1 LAYl aul
Allaaay) Laxal) Allasy) Lasdl) Jarque—Bera @\}\M G,_uu\ sl losl
0.937 4.735 0.0875 4.871
0.3022 1.06 0.7310 0.12 Breusch-Pagan ol palan Hlasl
0.2695 -1.104 0.1703 -1.371 Pesaran @Al by leal
LYY YooYy «.Yoo¥ AT Wooldridge test S Ly

stata zaliy Glajyie J) awaYh Glisld) dael @ juadll

psill gaadll axe AKEe e Gaadsall US gl Bl Galud) Joaall B salell S50 g
5 (rrAVe) (padsall DS & Jarque-Bera loaY ddlaay) dedll caly G ¢ dlgll ekl
LSl e (+.aTY)

DU Adlaay) dedll of gl cuy s Breusch—-Pagan culall Guilas laay 4l
pe Alhe o cpadsalll A BBl by ve0 LS ey M) e (YY) (LLYTY ) il
okl @ld

DS G Adlaay) dedll of ) iy s@ Pesaran sadll LYl LY Ll
b suh bl agmg aae Ll JUlly .00 e Sl g (4.7190) (2.0 0F) il cpadgal
LCpadgadl) SIS

Gl Jgaall 8 535l lilall (PDIa 4 Laadlé Wooldridge test 1 Liay) Lol Ll
L +00 e ST cag (YY) (2.¥00F) caly 8 Guaadsatll DS 5 5Laadl &l daddl of
LI L) A e z3salll SlA e Jy

S le) adiis  Jalls Lpul@l) JSLaA e Gadsall gla Jaadl (Gas L e 2l
Lgadiliey led) Lliags
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) A8lia

Aujga 8 Alalall dalall el ISl I el 8 VA28 B il L) Auhal ol o
VA-2sS (ginn a1 3sng ) deagill & orneatll Jlaaill z3sa Gubiig Y YV-Y VY sl Bl
) ASW GBgea e silally Jsal) e dlall 8 A Luhal) pmse celill S5 W) oY) b
Sl Y VAt A agag e et ) Al dua il gy aaal) dnmpdl) by ) Lndy (53
} oA daladl Al sl e cabins Asgill sdag Auhll 5 (DA Auball e el <l
Ayl amge calill @IS b aasall Y1 138 yuuis (Sag .(Sugiharto, 2021) &(Pulawska, 2021
e %75 %Y Ay YY) 5 VoY PR gl cplalad) ae (andny caald ) dabidall LeadlSs Jules cae Uaial
Gob e @lldy Llahy 53l (e QIS sds cielaind LS ¢(Y oY) ol o alya¥) dia ) Nl
Aoy V- 6€ Laits Gaiia e Omel sag DU (8 alad) pmsl) e el suas Al i ok
Oe VA= 286 s 1A s3a cae Uil @lld ) A8LaaYl ¢(Y 0 Y reomalil) o ol L &) %) s
Ol 68 L) A Aubd) ol Jadll oSa JUlls LYY ple DA %vE ik Lgiliaigad (aids
Y1 e Llad) 5 142858 e das claba) aliys RIS Giasdds g Aadlal) 8538 DA Al aase
L5l sagd L)

ol bl pmge KA I SV 31 4-28sS ) Y et (S B Lo Glaw
ddypae aihy A Cpelll GISE cldiul Qlel Gus V-85 daila hiS il ) ISE) sda oL
Ol a8 clennl 3 o8 (GaT dnbi ey Auyge 33 Slend e s (ol Dl o da3lal DUs
g yaall AN i) aaa (ledd) Cas @lldg Allall Jon Gl JoaVl Jualal) (@laVL 4ol
xS Al ed hLEY) Jleal e L (YY) eoulll o AV A ) %Y S Y el
ctbe S S A Aailal) (Pla L Ll e Blad) e bae b bae LS Joua) sy

A et (Kavg KW g o Slell 8 W Aadll e 5T aga Lol duhall il cjekil
03 gl (ayems S A Slalaall (e a5 Al aage lSHal Al Al dadll) e slae) by ob
o Bl 8 Al Aol el S agas Ll bl i gl I el e Lha g il i,
dgalsd i a5l Alguy LliaY) GlSE L) e dailal s o Al o3 i (Sag JguaY]
Sl dadipe g Gl AhAll aase @ISl Lldal of by (Dl o3 4alsi 8 Lalie cilalil)
Omndsalll (e S B Ailas) AN 53 A BliaY) Ll 0 o (AT Lali e Lt I el 8 Llay)
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gl by Y 4-28sS 558 (Pla el GlE Jlael aaa g liy) ) asa dlldy el @ISyl
o ila

AN G gginas oo A1) A- 2o o Bl Al #5 PA e llags Ladse
ol gl gl Ald jaui Ky AL (goa o el b Aicia dusgpadl IS0 W)
bl CallSal) (jmliaily lud) ana g o)) dam ) 3-286S e Lo a5l Dl

Aasg paall SIS W el AW Al e B ga ) Al cilagie
S el alensl Y sas WD Al g la)) of ol RSl Gga e bl Db
gyl cpelil) @l

Onelll Al W) el B Al ol (gsiee ST 3sag ) Auball cliagie
o) e ailal) 8 it dusg jaal

Omelll A I el 8 BlaaY) Ll (giee S 3sas ) Auball Jeagn ole
Al 5558 DA dg aall

tlua gill

fak oy st Al miln e 2l

V-85S dajl DA L) ) Aland) adiy Jaadls dsg pad) cpall) IS8 fpaind @
Ba3l lldg ayshaiy g e aally IS5 o3g) I el e alag) il (e W W
BUINIAEY

S e W W) 2285S el (e Blait g Bads Ll Cilaiie il e Jaall @
ol ilias cuelill Jlael 83l Mg Lunnalil) cilaiall e allall 8als) s

S asms 2l gl Cun I jeall Tins @llyy M a8 Caids e Jaalle
g paall el IKHAT L el B Al il

S e L L A ad) el Gl sagagall gl caniy LlaaYU ) e
s e silally Alicie Lusgyaall el AT W Y1 8 e
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Levin-Lin-Chu unit-root test for rr

Ho: Panels contain unit roots
Ha: Panels are stationary

Common
Included
Hot included

AR parameter:
Panel means:
Time trend:

ADF regressions: 0 lags

Number of panels
Number of periods

Asymptotics: N/T ->

@kl

tAa ) Lol il o (1) Gale

Harris-Tzavelis unit-root test for roa

Ho: Panels contain unit roots

Ha: Panels are stationary

AR parameter: Common

Numker of periods

Number of panels =

LR variance: Bartlett kernel, 5.00 lags average {(chosen by LLC)
Statistic p-value

Unadjusted t -13.9692

Adjusted t* -13.2985 0.0000

Azymptotics: N -» Infinity

:ROA 4y i ciylial

Levin-Lin-Chu unit-root test for roe

Ho: Panels contzin unit reots

Ha: Panels are stationary

AR parameter: Common
Pznel mezns: Included
Time trend: Mot included

ADF regressions: 0 lags

IR wariance:

Nurber of panels =
Number of periods =

Rsymptotics: N/T -> 0

Bartlett kernel, 5.00 lags average (chosen by LLC)

xtunitroot ips roe, trend demean lag(0)

Im-Pesaran-Shin unit-root test for roe
12

§

Ho: R11 panels contain unit roots Number of panels = 12

Ha: Some panels are staticmary Number of periods = 5
AR paremeter: Panel-specific
Included
Included

Asymptotics: TN -»> Infinity
Panel means: sequentially

Time trend: Cross-sectional means removed

ADF regressions: 0 lags

TUnzdjusted t
REdjusted t*

Statistic pvalue
-4.8533
-3.3804 0.0004

Levin-Lin-Chu unit-root test for covidls

Statistic p-value

W-t-bar -0.3873 0.1617

:ROE &y\jiul cij\is) .Y

Levin-Lin-Chu unit-root test for roa

Ho: Panels contain unit roots Number of panels = 12

Ho: Danels contain unit rooss
Ha: Danels are stationary

Number
Number

penels
£ periods =

2R parametsr: Common Asymptotics: N/T -> 0
Danel means: Included
Time trend: Included

ADF regressions:
LR varianece:

0 lags

Ha: Panels zre stationary

AR parameter: Common
Panel mezns: Included
Time trend: Not included

Number of periods =

Rsymptotics: N/T -> 0

Panel means: Included T Fixed
Time trend: Included
Statistic z p-value
rho -0.6003 -3.3257 0.0004
xtunitroot ht covidl?®  trend
Harris-Tzavalis unit-root test for covidl’d
Ho: Penels contein unit roots Number of panels = 12

Ha: Panels are staticnary

Number of periocds =

AR parameter: Common Asymptotics: N -> Infinity
Panel mesns: Included T Fixed
Time trend: Included
Statistie z p-value
rho -0.3333 -1.6468 0.0498

Bartlett kernel, 5.00 lags average (chosen by LLC) ADF regressions: 0 lags
Statistic p-value LR variance: Bartlett kernel, 5.00 lags averzge (chosen by LLC)
Unadjusted © -12.3935
Adjusted t+ -5.7465 0.0000 Statistie p-value
Unadjusted t -4.7833
Rdjusted t* -3.1853 0.0007

:covid—19 4 i) clad) v

. xtunitreot ips roa, trend demean lag(0)

Im-Pesaran-Shin unit-root test for roa

Im-Pesaran-Shin unit-root test for covidld N
Ho: A1l panels contain unit roots Number of panels = 12
Ho: 211 penels contain umit roots Number of pamels = 12 Ha: Some panels are stationary Number of periads = 5
Ha: Some panels are staticnary Number of pericds = 5
IR parameter: Panel-specific Rsymptoties: TN -> Infinity
AR parameter: Panel-specific Esymptotics: T,N -> Infinity Panel mesna:  Included sequentislly
Panel means: Included sequentiall: K X
: Time trend: Included Cross-sectional means removed
Time trend: Hot included
ADF regressions: 0 lags ADF regressions: 0 lags
Statistic p-value Statistic p-value
W-t-bar 3.3638 0.999%6
W-t-bar -1.3823 0.0819
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. xtunitroot ips rr , lag(0}

Im-Peszran-Shin unit-root test for

rr

:Leverage 4)jfiu) c)las) ¢

Harris-Tzavalis unit-root test for rr

Ho: All panels contain unit roots Humber of panels = 1z
Ha: Some panels are stationary Number of periods = 5 Ho: Panels comtain unit roots Wumber of panels = 12
. X . Ha: Danels are statiomary Number of periods = 5
AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Wot included IR parameter: Common Rsymptoties: N -> Infinity
Panel means: Included T Fixed
ADE zegmessions: O lags Time trend: Not included
Statistic p-value
Statistic z p-value
W-t-bar -4.2063 0.0000
rho -0.3546 -6.0748 0.0000
Harriz-Tzavalisz unit-root test for leverage
xtunitroot ips leverage ,  lag(0)
Ho: Panels contain unit roots Mumber of panels = 12
Ha: Danels are stationary Mumber of pericds = 5 Im-Pesaran-Shin unit-root test for leverage
A2 parameter: Common Rsympsotica: N -3 Infinity Ho: All panels contain unit roots Number of panels = 12
. Ha: Some panels are stationar Number of periods = 5
Panel means: Included T Fixed " Y "
Time tzend:  Hot included AR parameter: Panel-specific Asymptotics: TN -> Infinity
Panel means: Included sequentially
Statistic z p-value Time trend: Not included
ADF regressions: 0 lags
tho -2.3134 -19.9980 0.0000

Statistic

p-value

W-t-bar -18.4580

0.0000
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Harris-Tzavalis unit-root test for roe

Ho: Panels contain unit roots
Ha: Panmels are stationary

Yumber of panels =
Yumber of periods =

12

)il cilas) e

Levin-Lin-Chu unit-root test for leverage

Ho: Panels contain unit roots

Hz: Panels are stationary

AR parameter: Common
Panel means: Included
Time trend: Not included

ADF reqgressions: 0 lags

LR variznce:

Number of panels =
Murker of periods =

Asymptotics: N/T -» 0

Bartlett kernel, 5.00 lags averzge (chosen by LLC)

IR parameter: Commen Lsymptotica: N -» Infinity
Banel means:  Included T Fixed
Time trend:  Included
Statistic z p-value
rho -0.5672 -3.117 0.0009

Statistic p-value
Unadjusted t -23.9022
Adjusted t* -12.9808 0.0000



