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d’assurance en Algérie (1995 - 2020).
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VER COM REC ATT R_AS DEP SOL
Mean 7215.000 4292.333 3383.667 5747.000 1248.067 2016.933 4506.533
Maximum 10099.00 5905.000 6457.000 10343.00 1768.000 2963.000 5998.000
Minimum 2830.000 1710.000 857.0000 2001.000 830.0000 638.0000 992.0000
Std. Dev 1436.941
CARDIF
VER COM REC ATT R_AS DEP SOL
Mean 1546.154 211.4615 1610.846 905.0000 119.6923 829.0000 1190.462
Maximum 2947.000 761.0000 3708.000 2495.000 291.0000 1521.000 2031.000
Minimum 227.0000 19.00000 260.0000 20.00000 0.000000 84.00000 450.0000
Std. Dev 458.8894
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CIAR

VER COM REC ATT R_AS DEP

CIAR_SOL 85.71 83.25 79.22 80.13 54.69 84.16
SALAMA

VER COM REC ATT R_AS DEP

SALAMA_SOL 91.06 92.50 93.66 89.15 83.30 86.58
CARDIF

VER COM REC ATT R_AS DEP

CARDIF_SOL 91.18 81.27 74.07 89.45 88.14 89.45
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sol_public=f(att_public, com_public, dep_public, inf, r_as _public, rec_public,
tch, ver_public, protection_etat)...........cooiiiiiii i 01

sol_prive=f(att_prive, com_prive, dep_prive, inf, r_as prive, rec_prive, tch,
VEr_prive, protection etat)............c.ooiiiiiiii i 02
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220, 2015 bl ctlil S il drale il jaad BsLasyl wshall 3 o555 iy bl —(2012-1980)

2-Christhophe hurlin & Valerie mignon-"Synthéses de tests de racine unitaire sur données de panel"-Université
d’orléans-2005, P 2-3.
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Source: Christhophe hurlin et Valérie mignon, Synthéses de tests de racine unitaire sur données de
panel, opcit, P4.
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A G aladl el

Panel unit root test: Summary

Series: SOL_PUBLIC

Date: 07/30/22 Time: 13:41

Sample: 2006 2020

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 2.06224 0.9804 3 39
Breitung t-stat? -0.09842 0.4608 3 36

Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin

W-stat -0.36659 0.3570 3 39
ADF - Fisher Chi-square 6.53466 0.3660 3 39
PP - Fisher Chi-square 23.4054 0.0007 3 42

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: D(SOL_PUBLIC)

Date: 08/08/22 Time: 14:47

Sample: 2006 2020

Exogenous variables: Individual effects, individual linear

trends

User-specified lags: 1
Newey-West automatic bandwidth selection and Bartlett

kernel

Balanced observations for each test

Method

Cross-
Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* 0.36736 0.6433 3 36

Breitung t-stat

-1.32857 0.0920 3 33

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin

W-stat -1.36201 0.0866 3 36
ADF - Fisher Chi-square 12.0313 0.0613 3 36
PP - Fisher Chi-square 38.2264 0.0000 3 39

** Probabilities for Fisher tests are computed using an

asymptotic Chi

-square distribution. All other tests assume asymptotic

normality.
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Panel unit root test: Summary

Series: SOL_PRIVE

Date: 08/09/22 Time: 14:15

Sample: 2006 2020

Exogenous variables: Individual effects, individual linear
trends

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett
kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -14.1393 0.0000 3 33
Breitung t-stat -0.67213 0.2507 3 30

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin

W-stat -3.81999 0.0001 3 33
ADF - Fisher Chi-square 19.8235 0.0030 3 33
PP - Fisher Chi-square 12.7370 0.0474 3 36

** Probabilities for Fisher tests are computed using an
asymptotic Chi

-square distribution. All other tests assume asymptotic
normality.
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Kao Residual Cointegration Test

Series: SOL_PUBLIC ATT_PUBLIC COM_PUBLIC DEP_PUBLIC INF
R_AS_PUBLIC REC_PUBLIC TCH VER_PUBLIC

Date: 08/11/22 Time: 14:14

Sample: 2006 2020

Included observations: 45

Null Hypothesis: No cointegration

Trend assumption: No deterministic trend

Automatic lag length selection based on SIC with a max lag of 3

Newey-West automatic bandwidth selection and Bartlett kernel

t-Statistic Prob.
ADF 7.000455 0.5744
Kao Residual Cointegration Test
Series: SOL_PRIVE ATT_PRIVE COM_PRIVE DEP_PRIVE INF
R_AS_PRIVE REC_PRIVE TCH VER_PRIVE
Date: 08/11/22 Time: 13:10
Sample: 2006 2020
Included observations: 45
Null Hypothesis: No cointegration
Trend assumption: No deterministic trend
Automatic lag length selection based on SIC with a max lag of 1
Newey-West automatic bandwidth selection and Bartlett kernel
t-Statistic Prob.
ADF 3.150090 0.3309
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Dependent Variable: SOLD1! PUBLIC?
Method: Pooled Least Squares
Date: Time: 00:10
Sample (adjusted): 2006 2020
Included observations: 13 after adjustments

Cross-sections included: 3
Total pool (unbalanced) observations: 39

Variable Coefficient Std. Error t-Statistic Prob.
ATT_PUBLIC? 1.181021 0.216727 5,449348 0.0170
COMD22_PUBLIC? 2.973264 0.826711 3,596497 0.0723
DEPD2_PUBLIC? 1.750438 0.070946 24,67282 0.0847
R_ASD2_PUBLIC? 3.175606 0.710499 4,469543 0.0975
RECD1_PUBLIC? 0.315016 0.070455 4,471165 0.0996
VERD1_PUBLIC? 3.474970 0.369800 9,396890 0.0497
INF 87.92255 22.01571 3,993627 0.0123
TCHD1 127.5457 17.01789 7,494801 0.0873
PROTECTION_ETAT 9733.192 130.4904 74,58933 0.0093
C 9133.982 446.8439 20,44110 0.0461
Fixed Effects (Cross)
_SAA--C 2.505803
_CAAT--C 1.232190
_CARAMA--C 1.015310

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.947365 Mean dependent var 27113.07
Adjusted R-squared 0.852621 S.D. dependent var 9064.024
S.E. of regression 3479.680 Akaike info criterion 19.38199
Sum squared resid 60540862 Schwarz criterion 19.85402
Log likelihood -135.3649 Hannan-Quinn criter. 19.37696
F-statistic 9.999219 Durbin-Watson stat 2.487193
Prob(F-statistic) 0.010359
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Dependent Variable: SOL_PRIVE?
Method: Pooled Least Squares
Date: Time: 00:10
Sample (adjusted): 2006 2020

Included observations: 13 after adjustments

Cross-sections included: 3
Total pool (unbalanced) observations: 39

Variable Coefficient Std. Error t-Statistic Prob.
ATTD2_PRIVE? 0.175973 0.054334 3.238712 0.0230
COMD2_PRIVE? 0.172209 0.088915 1,936782 0.1000
DEPD2_PRIVE? 0.395647 0.079964 4,947814 0.0167
R_ASD2_PRIVE? 0.020291 0.007819 2,571410 0.0223
RECD1_PRIVE? 0.052690 0.018158 2,901751 0.0761
VERD2_PRIVE? 0.041481 0.013186 2,284447 0.0748

INF 1.566886 0.307523 5,095183 0.0131

TCHD1 0.098245 0.011572 8,489889 0.1000

PROTECTION_ETAT 3098.299 134.0204 23.11812 0.0000
C 4001.865 214.3181 18.67254 0.0000
Fixed Effects (Cross)

_CIAR--C 1.368039

_CARDIF--C 0.179420

_SALAMA--C 0.075582

Effects Specification

Cross-section fixed (dummy variables)
R-squared 0.908955 Mean dependent var 4506.533
Adjusted R-squared 0.907075 S.D. dependent var 1436.941
S.E. of regression 77.71765 Akaike info criterion 11.77876
Sum squared resid 30200.16 Schwarz criterion 12.25080
Log likelihood -78.34072 Hannan-Quinn criter. 11.77373
F-statistic 531.2148 Durbin-Watson stat 2.367815

Prob(F-statistic) 0.000001
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Panel unit root test: Summary

Series: ATT_PUBLIC

Date: 08/08/22 Time: 15:30

Sample: 2006 2020

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -3.52541 3 39
Breitung t-stat -0.76641 3 36
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -1.74092 3 39
ADF - Fisher Chi-square 145611 3 39
PP - Fisher Chi-square 9.05341 3 42
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

02 o3y 3ol
Panel unit root test: Summary
Series: COM_PUBLIC
Date: 08/08/22 Time: 15:32
Sample: 2006 2020
Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1
Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 2.55219 0.9946 3 39
Breitung t-stat 3.12970 0.9991 3 36
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 3.06064 0.9989 3 39
ADF - Fisher Chi-square 0.31714 0.9994 3 39
PP - Fisher Chi-square 0.21158 0.9998 3 42

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: D(COM_PUBLIC)

Date: 08/08/22 Time: 15:33

Sample: 2006 2020

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -1.67997 0.0465 3 36
Breitung t-stat 0.78550 0.7839 3 33
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -0.29640 0.3835 3 36
ADF - Fisher Chi-square 6.55671 0.3638 3 36
PP - Fisher Chi-square 19.9294 0.0029 3 39
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary
Series: D(COM_PUBLIC,2)
Date: 08/08/22 Time: 15:34
Sample: 2006 2020
Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1
Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -3.12968 0.0009 3 33
Breitung t-stat -0.39537 0.3463 3 30
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -2.38413 0.0086 3 33
ADF - Fisher Chi-square 16.7769 0.0101 3 33
PP - Fisher Chi-square 45.7671 0.0000 3 36

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: DEP_PUBLIC

Date: 08/08/22 Time: 15:35

Sample: 2006 2020

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -0.24828 0.4020 3 39
Breitung t-stat 0.47539 0.6827 3 36
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 0.88795 0.8127 3 39
ADF - Fisher Chi-square 2.46889 0.8719 3 39
PP - Fisher Chi-square 1.27818 0.9728 3 42
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

06 o3, 3l
Panel unit root test: Summary
Series: D(DEP_PUBLIC)
Date: 08/08/22 Time: 15:35
Sample: 2006 2020
Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1
Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -1.78640 0.0370 3 36
Breitung t-stat -0.90692 0.1822 3 33
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -0.99117 0.1608 3 36
ADF - Fisher Chi-square 9.19828 0.1627 3 36
PP - Fisher Chi-square 14.5153 0.0244 3 39

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: D(DEP_PUBLIC,2)

Date: 08/08/22 Time: 15:36

Sample: 2006 2020

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 1.01882 0.8459 3 33
Breitung t-stat 1.28370 0.9004 3 30
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -1.61703 0.0529 3 33
ADF - Fisher Chi-square 12.5186 0.0514 3 33
PP - Fisher Chi-square 37.6139 0.0000 3 36
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary
Series: INF
Date: 08/08/22 Time: 15:37
Sample: 2006 2020
Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1
Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -3.36748 0.0004 3 39
Breitung t-stat -2.06114 0.0196 3 36
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -1.06371 0.1437 3 39
ADF - Fisher Chi-square 9.30257 0.1573 3 39
PP - Fisher Chi-square 30.4729 0.0000 3 42

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: R_AS_PUBLIC

Date: 08/08/22 Time: 15:38

Sample: 2006 2020

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -1.20954 0.1132 3 39
Breitung t-stat 0.87455 0.8091 3 36
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 0.51506 0.6967 3 39
ADF - Fisher Chi-square 3.95620 0.6826 3 39
PP - Fisher Chi-square 2.50374 0.8680 3 42
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

10 (3 gl
Panel unit root test: Summary
Series: D(R_AS_PUBLIC)
Date: 08/08/22 Time: 15:38
Sample: 2006 2020
Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1
Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -1.62392 0.0522 3 36
Breitung t-stat 0.40331 0.6566 3 33
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -0.57180 0.2837 3 36
ADF - Fisher Chi-square 10.4643 0.1064 3 36
PP - Fisher Chi-square 35.7963 0.0000 3 39

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: D(R_AS_PUBLIC,2)

Date: 08/08/22 Time: 15:39

Sample: 2006 2020

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -0.52527 0.2997 3 33
Breitung t-stat 0.37500 0.6462 3 30
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -1.28719 0.0990 3 33
ADF - Fisher Chi-square 11.5607 0.0725 3 33
PP - Fisher Chi-square 57.1780 0.0000 3 36
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary
Series: REC_PUBLIC
Date: 08/08/22 Time: 15:39
Sample: 2006 2020
Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1
Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -1.56044 0.0593 3 39
Breitung t-stat 1.32440 0.9073 3 36
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 0.74590 0.7721 3 39
ADF - Fisher Chi-square 2.36728 0.8830 3 39
PP - Fisher Chi-square 476724 0.5740 3 42

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: D(REC_PUBLIC)

Date: 08/08/22 Time: 15:40

Sample: 2006 2020

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -1.02852 0.1519 3 36
Breitung t-stat -3.65270 0.0001 3 33
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -1.42866 0.0766 3 36
ADF - Fisher Chi-square 12.1380 0.0590 3 36
PP - Fisher Chi-square 52.3554 0.0000 3 39
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

14 o2y gl
Panel unit root test: Summary
Series: TCH
Date: 08/08/22 Time: 15:41
Sample: 2006 2020
Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1
Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -2.62811 0.0043 3 39
Breitung t-stat -0.11488 0.4543 3 36
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -0.02764 0.4890 3 39
ADF - Fisher Chi-square 4.70111 0.5827 3 39
PP - Fisher Chi-square 8.45734 0.2065 3 42

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: D(TCH)

Date: 08/08/22 Time: 15:42

Sample: 2006 2020

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -3.85146 0.0001 3 36
Breitung t-stat -2.95166 0.0016 3 33
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -1.68933 0.0456 3 36
ADF - Fisher Chi-square 12.7631 0.0470 3 36
PP - Fisher Chi-square 20.9021 0.0019 3 39
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

16 (3, gl
Panel unit root test: Summary
Series: VER_PUBLIC
Date: 08/08/22 Time: 15:43
Sample: 2006 2020
Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1
Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 1.74356 0.9594 3 39
Breitung t-stat 2.59254 0.9952 3 36
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 2.43988 0.9927 3 39
ADF - Fisher Chi-square 1.09834 0.9816 3 39
PP - Fisher Chi-square 0.69486 0.9946 3 42

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: D(VER_PUBLIC)

Date: 08/08/22 Time: 15:43

Sample: 2006 2020

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -1.85036 0.0321 3 36
Breitung t-stat 1.14727 0.8744 3 33
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -0.85128 0.1973 3 36
ADF - Fisher Chi-square 8.76433 0.1873 3 36
PP - Fisher Chi-square 4.44620 0.6165 3 39
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary
Series: D(VER_PUBLIC,2)
Date: 08/08/22 Time: 15:43
Sample: 2006 2020
Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1
Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -2.44203 0.0073 3 33
Breitung t-stat 1.26925 0.8978 3 30
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -1.34069 0.0900 3 33
ADF - Fisher Chi-square 11.0735 0.0861 3 33
PP - Fisher Chi-square 11.4654 0.0750 3 36

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: ATT_PRIVE

Date: 08/09/22 Time: 14:20

Sample: 2006 2020

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -0.74707 0.2275 3 32
Breitung t-stat 1.32117 0.9068 3 29
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 0.15085 0.5600 3 32
ADF - Fisher Chi-square 5.04150 0.5385 3 32
PP - Fisher Chi-square 0.68688 0.9948 3 35

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

20 ('é) é’u&\

Panel unit root test: Summary

Series: D(ATT_PRIVE)

Date: 08/09/22 Time: 14:21

Sample: 2006 2020

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -2.83904 0.0023 3 29
Breitung t-stat 0.08883 0.5354 3 26
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -0.26625 0.3950 3 29
ADF - Fisher Chi-square 10.3680 0.1100 3 29
PP - Fisher Chi-square 6.18660 0.4026 3 32

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: D(ATT_PRIVE,2)

Date: 08/09/22 Time: 14:22

Sample: 2006 2020

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -2.18658 0.0144 2 21
Breitung t-stat 0.52715 0.7010 2 19
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -1.93274 0.0266 2 21
ADF - Fisher Chi-square 11.1579 0.0248 2 21
PP - Fisher Chi-square 8.55246 0.0733 2 23
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary
Series: COM_PRIVE
Date: 08/09/22 Time: 14:22
Sample: 2006 2020
Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 2.17580 0.9852 3 32
Breitung t-stat 3.39878 0.9997 3 29
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 1.63067 0.9485 3 32
ADF - Fisher Chi-square 2.02865 0.9170 3 32
PP - Fisher Chi-square 6.99931 0.3209 3 35

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: D(COM_PRIVE)

Date: 08/09/22 Time: 14:22

Sample: 2006 2020

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 0.75050 0.7735 3 29
Breitung t-stat 1.90560 0.9716 3 26
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 0.39978 0.6553 3 29
ADF - Fisher Chi-square 5.19142 0.5195 3 29
PP - Fisher Chi-square 18.1797 0.0058 3 32
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary
Series: D(COM_PRIVE,?2)
Date: 08/09/22 Time: 14:23
Sample: 2006 2020
Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -2.24141 0.0125 2 21
Breitung t-stat 0.08313 0.5331 2 19
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -1.24039 0.1074 2 21
ADF - Fisher Chi-square 8.94249 0.0626 2 21
PP - Fisher Chi-square 26.4933 0.0000 2 23

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: DEP_PRIVE

Date: 08/09/22 Time: 14:24

Sample: 2006 2020

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 1.23839 0.8922 3 31
Breitung t-stat 1.70061 0.9555 3 28
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 1.18748 0.8825 3 31
ADF - Fisher Chi-square 1.72178 0.9434 3 31
PP - Fisher Chi-square 1.40936 0.9653 3 34
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

26 o2y gl
Panel unit root test: Summary
Series: D(DEP_PRIVE)
Date: 08/09/22 Time: 14:25
Sample: 2006 2020
Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -2.48363 0.0065 3 28
Breitung t-stat -0.77951 0.2178 3 25
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -0.14835 0.4410 3 28
ADF - Fisher Chi-square 7.45079 0.2812 3 28
PP - Fisher Chi-square 18.1029 0.0060 3 31

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: D(DEP_PRIVE,?2)

Date: 08/09/22 Time: 14:25

Sample: 2006 2020

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -4.04824 0.0000 2 20
Breitung t-stat -0.91877 0.1791 2 18
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -1.25988 0.1039 2 20
ADF - Fisher Chi-square 10.0115 0.0402 2 20
PP - Fisher Chi-square 27.3682 0.0000 2 22
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

28 ('é) é’u&\
Panel unit root test: Summary
Series: R_AS_PRIVE
Date: 08/09/22 Time: 14:28
Sample: 2006 2020
Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 0.49197 0.6886 3 32
Breitung t-stat 0.22543 0.5892 3 29
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 0.48962 0.6878 3 32
ADF - Fisher Chi-square 4.07936 0.6659 3 32
PP - Fisher Chi-square 11.5269 0.0734 3 35

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: D(R_AS_PRIVE)

Date: 08/09/22 Time: 14:28

Sample: 2006 2020

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -0.29273 0.3849 3 29
Breitung t-stat -1.57919 0.0571 3 26
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -0.08770 0.4651 3 29
ADF - Fisher Chi-square 6.72455 0.3471 3 29
PP - Fisher Chi-square 30.9678 0.0000 3 32
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

30 ('é) é’u&\
Panel unit root test: Summary
Series: D(R_AS_PRIVE,?2)
Date: 08/09/22 Time: 14:29
Sample: 2006 2020
Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 3.98930 1.0000 2 21
Breitung t-stat -0.72415 0.2345 2 19
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -1.20878 0.1134 2 21
ADF - Fisher Chi-square 8.24794 0.0829 2 21
PP - Fisher Chi-square 34.5853 0.0000 2 23

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: REC_PRIVE

Date: 08/09/22 Time: 14:30

Sample: 2006 2020

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 1.72188 0.9575 3 31
Breitung t-stat 0.16418 0.5652 3 28
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 0.42585 0.6649 3 31
ADF - Fisher Chi-square 3.32359 0.7673 3 31
PP - Fisher Chi-square 15.1495 0.0191 3 34
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

32 (.é) &’uu.\
Panel unit root test: Summary
Series: D(REC_PRIVE)
Date: 08/09/22 Time: 14:30
Sample: 2006 2020
Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 0.64707 0.7412 3 28
Breitung t-stat -1.61899 0.0527 3 25
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -0.61130 0.2705 3 28
ADF - Fisher Chi-square 11.0481 0.0869 3 28
PP - Fisher Chi-square 52.3329 0.0000 3 31

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: VER_PRIVE

Date: 08/09/22 Time: 14:32

Sample: 2006 2020

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -0.59691 0.2753 3 32
Breitung t-stat 1.58991 0.9441 3 29
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 0.75806 0.7758 3 32
ADF - Fisher Chi-square 1.53792 0.9569 3 32
PP - Fisher Chi-square 1.84611 0.9333 3 35
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

34 ('é) é’u&\
Panel unit root test: Summary
Series: D(VER_PRIVE)
Date: 08/09/22 Time: 14:32
Sample: 2006 2020
Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -3.77758 0.0001 3 29
Breitung t-stat -0.42801 0.3343 3 26
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -0.39779 0.3454 3 29
ADF - Fisher Chi-square 8.79797 0.1853 3 29
PP - Fisher Chi-square 11.6883 0.0693 3 32

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: D(VER_PRIVE,?2)

Date: 08/09/22 Time: 14:33

Sample: 2006 2020

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -2.79043 0.0026 2 21
Breitung t-stat -1.32365 0.0928 2 19
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -1.21532 0.1121 2 21
ADF - Fisher Chi-square 7.89884 0.0954 2 21
PP - Fisher Chi-square 26.4689 0.0000 2 23

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Summary

This study dealt with the issue of the determinants of solvency in insurance
companies because of the great importance of solvency for the company itself
and the private bodies and organizations supervising the insurance sector and
governments in various countries of the world, as it reflects the permanent
financial ability of insurance companies to pay their obligations towards the
insured in a timely manner. The study aimed to assess the solvency by
identifying a set of factors affecting the level of solvency of insurance
companies, and to test their effects on 6 insurance companies operating in the
Algerian insurance market during the period 2006-2020, based on the latest data
panel models.

The study concluded that there are several factors that interfere in the
insurance companies achieving sufficient financial solvency to fulfill their
obligations while carrying out their activities. The results of the standard study
showed that solvency is positively correlated with all the variables under study,
with a variation in the morale and the percentage of their correlation from one
variable to another, as any increase in the size of these factors leads to raising
the solvency ratio of these factors. Companies, the study also recommended the
need to adopt advanced mathematical and statistical methods in the field of
forecasting and measuring solvency based on risk management, especially
approaches based on determining companies' capital on the basis of the risks to
which each company is exposed, to ensure the soundness of its financial position
and the solvency of insurance companies.

Key words: Insurance, insurance companies, risk, solvency risk management.



Sommaire

Cette étude a abordé la question des déterminants de la solvabilité des
compagnies d'assurance en raison de la grande importance de la solvabilité pour
I'entreprise elle-méme et les organismes et organisations privés de surveillance
du secteur des assurances et des gouvernements dans divers pays du monde, car
elle reflete la situation financiere permanente capacité des compagnies
d'assurance a payer leurs obligations envers les assurés dans les délais L'étude
visait a évaluer la solvabilité en identifiant un ensemble de facteurs affectant le
niveau de solvabilité des compagnies d'assurance, et a tester leurs effets sur 6
compagnies d'assurance opérant dans le Marché algérien de I'assurance sur la
période 2006-2020, sur la base des derniers modéles de panel de données.

L'étude a conclu qu'il existe plusieurs facteurs qui interferent pour que les
compagnies d'assurance atteignent une solvabilité financiere suffisante pour
remplir leurs obligations tout en exercant leurs activités. Les résultats de I'étude
standard ont montré que la solvabilité est positivement corrélée avec toutes les
variables éetudiées, avec une variation dans le moral et le pourcentage de leur
corrélation d'une variable a l'autre, car toute augmentation de la taille de ces
facteurs conduit a augmenter le ratio de solvabilité de ces facteurs. Entreprises,
I'étude a également recommandé la nécessité d'adopter des méthodes
mathématiques et statistiques avancées dans le domaine de la prévision et de la
mesure de la solvabilité fondée sur la gestion des risques, notamment les
approches fondées sur la détermination du capital des entreprises en fonction des
risques auxquels chaque entreprise est exposée, pour s'assurer de la solidité de sa
situation financiere et de la solvabilité des compagnies d'assurance.

Mots clés : Assurance, compagnies d'assurance, risque, gestion du risque de
solvabilité.



