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0 ABSTRACT O

The research aims to study and analyze the stationary of internal factors (the independent
variables) represented by the following variables:

1- liquidity ratio, 2- financial solvency,3- risk,4- number of branches, and also the
stationary of the total investments variable (the dependent variable) in the Syrian General
Insurance Corporation, using an autoregressive model for distributed lag periods.

Study run equilibrium relationship between internal factors and the total investments
variable in the Syrian General Insurance Corporation.

Through this research, - it was concluded that both the variables of financial solvency and
total investments were stationary at the original level, - the rest of the variables were
stationary at the first difference, - there was a long-run equilibrium relationship
between internal factors and the total investments variable in the Syrian General Insurance
Corporation.

Key words: liquidity ratio, financial solvency, risk, number of branches, total investments,
ARDL Models.
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Null Hypothesis: LIQUIDITY has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

Prob.* t-Statistic

0.2071 -2.851763 Augmented Dickey-Fuller test statistic
-4.886426 1% level Test critical values:
-3.828975 5% level
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Null Hypothesis: D(LIQUIDITY) has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

Prob.*  t-Statistic

0.0121 -4.857030 Augmented Dickey-Fuller test statistic
-4.992279 1% level  Test critical values:
-3.875302 5% level
-3.388330 10% level

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 12
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Null Hypothesis: SOLVENCY has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=2)

Prob.*  t-Statistic

0.0288 -4.341247 Augmented Dickey-Fuller test statistic ‘
-5.124875 1% level Test critical values:
-3.933364 5% level
-3.420030 10% level

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 11
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Null Hypothesis: RISKE has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=2) ‘
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-2.274104 Augmented Dickey-Fuller test statistic
-4.886426 1% level ~ Test critical values:
-3.828975 5% level
-3.362984 10% level

*MacKinnon (1996) one-sided p-values.

Warning: Probabilities and critical values calculated for 20

observations
and may not be accurate for a sample size of 13
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Lag Length: 0 (Automatic - based on SIC, maxlag=2)

Null Hypothesis: D(RISKE) has a unit root
Exogenous: Constant, Linear Trend

Prob.* t-Statistic

0.0295 -4.242158 Augmented Dickey-Fuller test statistic
-4.992279 1% level Test critical values:
-3.875302 5% level
-3.388330 10% level

Warning: Probabilities and critical values calculated for 20 observations

*MacKinnon (1996) one-sided p-values.

and may not be accurate for a sample size of 12
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Lag Length: 1 (Automatic - based on SIC, maxlag=2)

Null Hypothesis: BRANCHES has a unit root
Exogenous: Constant, Linear Trend

Prob.* t-Statistic

0.8485 -1.251806 Augmented Dickey-Fuller test statistic
-4.992279 1% level Test critical values:
-3.875302 5% level
-3.388330 10% level

Warning: Probabilities and critical values calculated for 20 observations

*MacKinnon (1996) one-sided p-values.

and may not be accurate for a sample size of 12

Eviews 10 galip claia @ jlaall

tlaaeys 3all 331 U8 ADF dedl Jal) Joaall L Lag

B3 Sy b go i) 35 it gL LRI (11) dsss

ADF _Lis) 48
I Gdl xie ha¥l (s sl 2ie
prob | t-statistic prob | t-statistic zasadll
0.029 2.594 0.0229 2.808 pladl olaiYI A ja 11 3 5alll
0.0549 -2.205 0.6437 0.480 Sl 1 SE 73 sl
0.0023 -4.215 0.246 -1.252 ple oladl (535 Cull (9313 3 5alll

Eviews10 clajba o slde¥l Lald) das) @ juaal)

a5 s Aphay) 18 Mal (Sey @il LVl i) die Ll gpinall s aladl slad) z3sas off Jaadl
ol aen o bl iy G I Al (e gl LAAT LA Byine e Aululd) el (S5 oz 3l
(1) Al e AlalSiase J5¥) 3l die 5 e Alulud) Ul 0.05 (e sl Prob deds 4y5ixe

DLEaY) dais Gan W) Jsaadly

journal.tishreen.edu.sy

Print ISSN: 2079-3073 , Online ISSN:2663-4295
43



Tishreen University Journal Eco. & Leg. Sciences Series ©2024 (2) 2l (46) alaall 43538l Lbai@y) aslall . 88 daals s

Ja¥) Gl die gg Al s el ziladll LESN (12) Jsas
Null Hypothesis: D(BRANCHES) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=2)

Prob.* t-Statistic

0.0307  -4.215125 Augmented Dickey-Fuller test statistic
-4.992279 1% level  Test critical values:
-3.875302 5% level
-3.388330 10% level

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 12
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chlaiind) paial ziladl) jLEA) (13) Jess
Null Hypothesis: D(INV,2) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.952214 0.0033
Test critical values: 1% level -4.200056

5% level -3.175352

10% level -2.728985

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 11
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Variable Coefficient Std. Error t-Statistic Prob.*
INV(-1) 6.440747 2.997007 2.149060 02773
INV(-2) 3.038787 1.302822 2.332464 0.2578
BRANCHES -29855.00 15733.73 -1.897516 0.3088
BRANCHES(-1) 35913.62 18398.35 1.952002 0.3014
LIQUIDITY -17638.50 9211.244 -1.914887 0.3064
LIQUIDITY(-1) 4470.862 2382 491 1.876549 03117
RISK 3693.396 2237.428 1.650733 0.3467
RISK(-1) -246.0566 475.6556 -0.517300 0.6961
SOLVENCY -2405.778 1463.913 -1.643389 0.3480
SOLVENCY(-1) 1117.876 564.6910 1.979624 0.2978
C -75055.82 37759.49 -1.987734 0.2967
R-squared 0.983417 Mean dependentvar 8116.167
Adjusted R-squared 0.817586 S.D. dependentvar 8744 882
S.E. ofregression 3734932 Akaike info criterion 18.63727
Sum squared resid 13949714 Schwarz criterion 19.08177
Log likelihood -100.8236 Hannan-Quinn criter. 18.47270
F-statistic 5.930249 Durbin-Watson stat 3.403266

Prob(F-statistic) 0.310005

*MNote: p-values and any subsequent tests do not account for model
selection.
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F-Bound  ygaal) jLad) milis (16) Jsea

Test statistic value signif 1(0) I(1)

%10 2.2 3.09

F-statistic %5 2.56 3.49
4.370382

k %32.5 2.88 3.87

%1 3.29 4.37
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ARDL Long Run Form and Bounds Test
Dependent Variable: D(INV)
Selected Model: ARDL(Z, 1, 1,1, 1)
Case 2: Restricted Constant and No Trend
Date: 02/10/24 Time: 21:44
Sample: 2008 2021
Included observations: 12

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C -75055.82 3775949 1987734 0.2967
INV(-1)* 8.479534 3.965435 2.138361 0.2785
BRANCHES(-1) 6058.618 3167.467 1.912764 0.3067
LIQUIDITY(-1) -13167.63 7482809 -1.759718 0.3290
RISK(-1) 3447.340 1969.983 1.749934 0.3305
SOLVENCY(-1) -1287.902 949.4985 -1.356402 0.4044
D(INV(-1)) -3.038787 1.302822  -2.332464 0.2578
D(BRANCHES) -29855.00 1573373 -1.897516 0.3088
D(LIQUIDITY) -17638.50 9211.244  -1.914887 0.3064
D(RISK) 3693.396 2237.428 1.650733 0.3467
D(SOLVENCY) -2405.778 1463.913  -1.643389 0.3480

* p-value incompatible with t-Bounds distribution.
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