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ABSTRACT

The Asymmetric Impact of Liquidity Risk on Financial Performance:
An Empirical Study of Private Conventional Banks Operating
in Syria Using the NARDL Panel Model

Nashwa E. Hammoud Mona L. Bittar
University of Lattakia
Syria

Purpose: This study aims to investigate the asymmetric impact of liquidity risk on
financial performance.

Study design/methodology/approach: The study used quarterly panel data, the hy-
potheses were tested using the NARDL model. Liquidity risk was measured as (current
assets - current liabilities) / total assets, and financial performance as (profit before tax
/ total assets).

Sample and data: The study was conducted on 11 private conventional banks operat-
ing in Syria over the period from 2011 Q1 to 2024 Q3.

Results: Results show that a liquidity surplus positively affects financial perfor-
mance, while a deficit negatively affects it, in both the short and long term. These
effects are not asymmetric, as the estimated coefficient in a surplus is larger than those
for deficit, in both terms. Moreover, the coefficients are larger in the long term than
in the short term.

Originality/value: This study contributes by moving beyond traditional models that
assume a linear and symmetrical relationship between liquidity risk and financial per-
formance - an unrealistic assumption. This study deconstructs liquidity risk into sur-
plus and deficit effects, for differentiating between their short and long-term effects.
This approach reveals non-linear effects and measures behavioral variations based on
the direction of liquidity risk change. This study is pioneering in Syria, where non-
linear relationships in banking remain underexplored.

Research limitations/implications: The study is limited to traditional Syrian private
banks, which may restrict the generalizability of its findings to the entire banking sector.

Keywords: Financial Performance, Liquidity Risk, NARDL Model, Asymmetric Ef-
fect, Nonlinear Relationships, Co-Integration.
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Acharya) (3auas yblee aulgd) o)leiil oran 325mall jboliadl @ 35015 ] 4o yunsll
e oo (Jiladd! B Aess Gigas wie 58T Adlen] Hilas C_u:. Lu {(& Nagqvi, 2012
sl J3o¥1 (o sy g ol abisad 35150 e ] 3510¥1 Lle dadiall ] g5 W]
«(Diamond & Rajan, 2005) supus ,blxe adss u_n 9)3).‘4!1_. G5 Y ST ol Yl
Ugweadl e 5yilis dngag 55001 sgoma Lin 4T (Liyshy Iale jomall ,5T 0sSe celliug
-(Sengupta & Dasgupta, 2002) (23Lall plglly STl AL A Hlae 3eDallg

s ) il 33V e Jraes Aannbeadl by ladll el it G2 cplidl @8 oS ¥

(slaedl) @IS, alt Shgaidl WSsbidd!l o7 ) Myers and Majluf (1984) ;LaT aas ¢l o
ol Fama and French (2000) ol LS (ALalS &y)Lail 595 (aus ad] ylayy Lesie ,um
o xall CSIS 3] yunlell untj Ugew L5lay Bl Y s b oIS il ol Jsally 3,540
A gpeall gigia 233 3531 0] < aes Adlanll (ol 3y Aadgiall Abiiouall dylein
Jam Les (@l Lgladgs ) [NE (Intertemporal Liquidity Allocation) L‘.m )
Ls (Sengupta & Dasgupta, 2002) auli 2ad udy A.y.n) \):u.m Yol eVl Ggiad!
sl a5 B0 e el By S Al gl 505 (31 3 ually i Lty
S lially Ao g paedl clpleiic M A eyl s yLedl le Sl Alguidl B Somally (LAl (e S

£ IS Il s 43 (il (S e L@muju}@\,mwl&uuuh Lowcals

;b‘:!\ue.Lq.g...aJS)_n Jo> ‘23\_‘_“.‘ oA 0y ‘mucmus.m 1§39 1B punall

cln Lo Bugus Adyne wlip B dede (e SEY s iled Al yag AJ)-‘AA-U !
c el 21V Wl Hlolia s BN Joo eingly H3ST Jrads
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2y1Y) pslall g yadl AL

Ayl dmgio

Ll Z3leidly ol piial) Gl LaSy (ULl pex 3yl o sy @] 12a 3lay
tok Lo 399 g 31 Ay B dediusl)
Lgaea By GLLLS jalas - |
CByliaall By eull Agay ) puslaul e Ay iied| Bygilil ULl pe Al Jolas
(2024 alad EdB g,31 31 2011 alad Jo¥1 g1 uMﬂJl IO A5 b Alalad] Tyaanl
XS radl @ paddl o danaddl Gbldl Lle Lusliely ‘Lu._..\.zj \3).1AA 1T Lasae oy
oSl Hland 2l als YL Slay Lesd Sogeal!

Al yd ) Ol o — o

ol LS cLgeal A5 Layse clge 5b g poall lpiiall (1) Sy psioss

1 Jg>
Ayl Ol o

duwld aas 0jay  4egd suiad!) el
< . . . ()Lt 2153

s lleal/Auyiall 33 mll 3Le RoA @b el ol
- = Performance
/ (Mgl agensed! — Aglaiall JgunV! Uoradl ybolae

( = VR s el L
¥l Sllex| Liquidity risk
Sl ilenl / Rl cdligell Jllanl BT dalss el Ablesliaes
= - Financial intermediation
Jso¥l ey anlall @ipleslll Size  dalis meele
ize
elinalls B pall J5io¥1 / el JLall ol CAR  daslis Jiall ol 328 &y
- Capital adequacy ratio

Lacal ydigo al®,¥ il yonll @sle

Dbl ydiga aldy¥ el Hudtdl @yl ol INF s ] Jass

(CPI) oSdgiensl!

Inflation rate

153 (il oLl o gl i 7 9] gl 55LAI) oy g bl sl Juall 120 ol 2 5le (4)
e /A pially 5Ll tas sy 1) e T (1997) soia 331 G SUina 3y 91 &y ally il
Al I8l ¢ sazme Sy aliall o) i« suliie 5T Lasgioms O (o yaall Gulidll 3 5 bl clliey ¥ (J3uaY!
Bl ol LSLall Byt (e SBlall ity B Lol LaT sles s (e 0500l ALY G5 3o Lloses
ol i 10 ¥ sl e (oo Soi Al o 21 Jseod) i Reilly (1989) peiosi LS J5l oSy 5,31
)5 ol (g - il 551 Bl pxt o 3 leall L Lt st Jy a0 g il iy ey
(2022 5laag s5am) odlel 5Sikall Joumall oliiall aluaiod @i s (guaill Galibol) ALl Cgual]
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wua‘ L_r‘ét:‘)-” YL Bl ¢l @ NEGy POS clyiuadl clin Blan Lo

Olghstl dan M e Uy Shin et al. (2014) Liulys diang L.._g.'.\ﬂ NARDL CJ}&.J
=i
AX: =X, - X(r—l)
s b e SO Al Bl (6351 L g s ) il pandl 5,8 -

;H.E.H ety A ga ST Lenie AX e dade X3 :(AXF i,t) Ao gall @ !

< s Lo gall @uall Sty ddle S Leie AX@M A5 (AXC i,t) ALl @l puadl
NEGy POS (y piiadl ;w&%:s»uhdwﬁgnslﬂ\tjayﬂgm -

F sl i Bl (e L sall ol il £ gemme 38 1 aS|yl Caxsall £ sazmall :POS,
- EEN ulﬂ‘_ &J)JM JS_‘
t gl i Aol e Adliadl el i) JS ¢ samme 3¢ oSTyil Ll § go el :NEG,
- NEN LT"C d).td.d Js_‘
LB ol glazell $La1 L2 Al yall 0a B dediioall dumgiall Gasln
.(Multicollinearity Test) Alatiall ol yuaiall o Aasedl L3 jLlasl - 1
-(Cross-Sectional Dependence Test) dualagall clas gl ¢ (g3 5all ol ¥ Hlasl - 2
.(Stationarity Tests) &l &y ol Lot - 3
-(Optimal Lag Periods) Ll eVl el yio nyuxs — 4
.(Westerlund Cointegration Test) <! yiiall JalSdl jlost =5
.(Panel NARDL) ,uu55 -6
Ll allaa Y - 7

-(ARDL) _le (NARDL) &liadi ¢y aSTll ilaill aie osllias| - 8




2y1Y) pslall g yadl AL

L*).IA.J\ ZLP.LJl O Q‘)LC@Y‘ EXV. JP dﬁ.n.a.a:t gj:v Ln,g_‘vj
asdl oL, ¥ L : Wi

o 5 byl ssels Ge (Multicollinearity) sasiell ozl dols,¥l UShe s
Legie ST gyall 551 Jre B dupauo g3 Lan igigedl] (b 38T 5T Galiicne 0 puiia
Lilon] Lsies yud alpuli Heels Gl Lo (3,5 (Gujarati, 2003) wlill el b
e hla] Heebs of —ddlaidl Al e e Abaied] @l pdied] Aeal o cilolasll
sl Jalas 353 ga iy oylami¥l cdlelas aad Lalaid¥l bl ce Lidlsie
Lol Zagiins Julot USEall o2a (o adSH Bole adiiany (2012 (wlall) (R?)
Variation) ¢plall @seiat Jolao HLos ! of caliiaadl ol pdied! o (Correlation Matrix)
-Inflation Factor (VIF

AalaZ ol Sl g1 (s (a0 doLidy¥1 yLs : Lol

Slam sl G @yall doli ¥ 5yl (o aESH SlLas Y Ge pall s adiiod
Jelse d929 Az Lan Sl Panel wbly o (Cross-Sectional Dependence) dyalazal!
Sl sl 00 Blowies] Cora 5l cdnds Bl 3 Apaladall ol gpan B 355 S i
ois De Hoyos and Sarafidis (2006) dulys cuiew a3y dglite 45,0y Jalgall 004!
doliyl (g 5T (Al dolia V1 o7 (S50 kall alai®dY| ilesiallS 38 Jalse I Jolsall
(A e due Leia V1 ol e VI gl aadll (gl ;S8 385 Jelge g daoill sasme yud AL
3oLiS 3 Ll 301 1) llid] (633 By yuiall ggal 350 3 dalis )W Lo 51 gling
oSl Alall SLLEAYI e sae auiiady uadel| @alaldYl £3seill cdlalas Blasly
Olall Pesaran’s CD Testgy Breusch-Pagan Test (LM) |)Laa | 1 Lay ol 3 yallall ol e
(bl o Aabadall Silas sl G 6358 byl 3529 ade Laslie Zuaae i yd ol piiey
Gle— Lasgay wiad uuaill ddeal Comgiadl Hlaedl dane ol AUSEI) oia g9 Susmag
First-Generation Jg¥) Ju=!l ¢ye Panel eililad susoll joo ol jlas ] et —Jledl Joe
Second- Ll Jumtl oye Bamgll sim @byl alaiial gygpall e O5Ses ABsise sl
-(Baltagi, 2005; Pesaran, 2004) LsLa,¥1 laa jLac ¥l o2 NEN k] ] Generation
(B 531 it ) Aoy Pl Syl LIS

Lol BGLan Y (ailanll il oo Lo yudies dalaiell Panel eilily &yl pail yud
daladodl olus Il preset cldg o lady dilty dacugia B Aliciall (o)l yre paiedl 13
3shas Ll &yl paial ora oST| Jayg o(Baltagi, 2021) dagyuell cililed! Ao gazme B
Iyl 5i Panel cililed Lol all aoleill o LS 5l (il 355 s A yiamd
Liaazeiol dwlyudl o2a By . (Cheng et al., 2010; Cuong, 2014) 3yu=tis cilasles e
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O g0 bliyl seag ave o Panel wbilyd Jo¥l sl e Ayl ,a M ol Lol
e Ll 1A LLC 5 TPS 1Ll Sulageus ol ,Las V1 bt Ling Aualaiall il s
Aol A yall Blie 3y jud ULl : gl damsll S 392 g ABLAN 4l dn il
(8B ULl Bamgll i 3329 ane e ali Sl

Westerlund & it JolSatt jLas | : Lasly

olyiiedl JalSul LI o ey lelias] day,i Westerlund (2007) dulys <yl
@lebios| e gazma | @lebias ¥l olis @wsiy (Ga, Gt, Pa, Pt) ay [Panel wlilyd
oard Wil JalSHl sgay ,mss il Group Mean Statistics (Ga, Gt) e sazed|
)Pj).um | Panel Statistics (Pt Pa) 4)}-‘_” Silsbasly (JBY Lle Lalazdl clas gl
Lo a5 B0 lelian 1 02a £33 « Lus palaiell colom ol ppaed o yiiadl JalS
Sl iiadl e Of oy g1 (ECM) Uaill pumas’ s ] Loyl o diiewg
3y A3l clalan (il aony HLAAYI 108 ey J(1) g1 a0l (e AlalSua
e LS pphiall iliall (3 dus @l Glasy duabail) lasgll pu J2 Y1 Ak
daladadl @lus gl (050 doldyl 399 ade 9T 3929 Ul B elgw adubad A0S0
.(Persyn & Westerlund, 2008)
NARDL 3505 :Lalss

Toged La.g.a {516l Nonlinear Autoregressive Distributed Lag (NARDL) #3445 f\..;
oamidy o yidiall JelSull dx it Shin et al. (2014) Al )y dis 533l (SadISI ARDL
Allen &) Jishally yumdll pula¥1 o @l yuiell oo Wleiedl jud g Adazdl ;2 @B
Al el il s le Lmgiall oigl dela¥) 3,841 asa5y . (McAleer, 2021
L) 513 § ez Join ;2T ((POS) Ao el 3l i § samma Jodiy Lasbors T 20y yudin
Bletiaal Gulidl Jlmall min Los PY! e cabizey Lagie JS 5T oIS Lo 13] Sl ((NEG)
o2 130 el Jedldl ailile Jul=t L.L.iNARDL T3 Wﬁ ilosall dileia jue
bl Lgie JSU Aualaiall cilassll (e Ac gamma e yiad Aewgyuad| liladl Lgas cilS Al
e as e Buabaia sus g JS e Alindie 25 la) z3gedll Guulad Olb (Lgy Tunls i)
S yaslai o1 Al A thnis 050 Jarmsy lilid] ilaslaell gsimall (o 201
dario le agall Guadl (e el Ol 3 tPanel zaled o Bleill aoe 3,55 oy zgie
Lalys oo Balina¥) Bledl laa o @ By lly Lo cdee Tyl ] o5y «Feakad
. Tabash et al. (2023)

el JSES) Zhg0il) dalall Aslastl 255
Yi’t =Bo + Pu POSLt + B2 NEGLt T A+ €,




2y1Y) pslall g yadl AL

il G
(Rl o308 B b yunall) Rualadall Bus gl (e
(a.ub.ﬂ‘ RV gﬁ Ly E)) 3.3.;59.” 3)1&.” A
(a:u“j LZ‘Q.A)’_” gdls.,\}ﬂ«__ﬂ):d‘ u.\a;.d\_‘dljwj.aj‘cbw);Y‘ ‘)_JI;A:NEGL’}POS”
Bus e Bus g JST Lagales
galaiell B sl B33um pll g Bl (aSlian]] Jiey g2lg duakaiall sl colill 5V 20
Bl o oo sl et 38l Slesall Jie @y oapll calill 5910),

Zosed oty @bludl puesd inylo Lgke tdgadll 13a il 351y sue oim bl 5k
ol Aan kg Uaell culisld g cdlalaadl Gollad ol yial e duabagall culassll JSI axl
2483 3,88 le agaig (Mean Group Estimator (MG) cillaigiall 4 gomma jude s
e dinyle Lt Lgiey ccodlalaadl cillaigio lusy Gualade samy JSI Jundie gdsed
absle 43Mall wlelas o (42,585 45 [Pooled Mean Group (PMG) daszall cullaugiel|
elalaoll Lgad o (> o2 Panel B Lualadall las ol pen e dileia 055 S V)
Bangake & Eggoh,) 5,a¥ Luabaia susg oo calind ol mumaadl] Jalasg J2¥1 35 0nd
.(2012; Pesaran et al., 1997

LBl g L
L ety LgmSlas 38Liag Areuliillg B5Las Yl Las VI 2500 wdll 12a 5 Joli
ast) doLay¥1 HLis Yy

bl @ Jalae [Lis! aoieiol Aliiaedl alydiell g el bals,¥l Lasy
: b L 389 (Variance Inflation Factor)

2 Jogi
VIF ;L
LR FI Size CAR INF
2.55 2.18 1.87 3.01 2.85

Statal7 galipo e sleie ¥ i Ll slae] ot sadll

oo BT Lenen el bl @i Jalas 3003 OF (i (2) dgo> D> 00
Gujarati (2003) (e NS o J5all (Siar 6l Ul (3.01)9 (1.87) G 73155 (10)
Jdad Ay pd g el Akl el yuiiell oL O’brien (2007)
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)L!afu.hjéwa}ﬁd

Acalaiol) Sl 11 (s ($3,201 daliy¥I HLas LAl
oin o ajlaall Jis U Hualadall clas sl cpa gl daliy¥l slast o cpe
1(3) Jga 2 LeS Sl el y el jLand due coaniiol (il yull

3 Jou>
Lealadol) Ol gl (63,881 Dol ¥ OfyLis |

RIS Al ¥ Wyt Ol Prob.
Breusch-Pagan LM 45.252 55 0.823
Pesaran scaled LM 0.355 - 0.725
Pesaran CD -0.141 - 0.892

Statal7 geliy e slaie ¥l ot Ll slac) Gpe t youasll

O S0 bliyl g pue (oy0a Leaenr @l Yl olgd auall (0)b o Hliel Lle
Y L ((0.05) cre ST LgisS @lloa U Ldlais¥l dad ) plaillyy dgaladedl culus gl
Doliyl gy ¥ Al ey Les cdindy le (553 lian] Jubs da o b taall (o yall (ad)
oY Jaetl (e a1l i eyl sl aide s Aualadall @las gl oy 63,0
(Bam 931 5 ) Byl piias M1 L+ LS

Im-Pesaran-Shin (IPS) (g Lol alaziuly wlsiel L ol comai
il w3y (S Gyally JoY) Grally Ssiwadl wie Levin, Lin & Chu (LLC) 4
(il B BypElus Cond Oliiall g ofy LI B Guylaa Yl 315 ding el
o AalSie Loagan ol puitiall (Lo dule g 5 y50ue Lgasen compnal Lgd Jo¥1 3,4l 25T sy
b JalSall A3 endT o plasiad LI 3,301 e Loyl yEial (e oSTUI @3 w3y I(1) 2yl
Pesaran) dul ys wldlaied Laﬁj NARDL z3ge5 Galat ‘:,...HL..J boy i a9 d(2) edg I(1)
eblaall s yue 35,80 Liay ble Jiey B (el yated Al Lo et al. (2001
b Lesag . (ADF, PP) i3l Jusdboadl ol alaieianly o3l Guyd ads (bl
Bl Hha Lol B (4) Jsu s




2y1Y) pslall g yadl AL

4 Joi>
B g3yl Ol yLiian |

LLC IPS
Tests Jo¥I @yadl e L) §pall e Jo¥) @pall e LD 3yl wis
Sruaall wic : Sl e :
Var at Tevel at the 1* at the 2™ at level at the 1% at the 2"
difference difference difference difference
RoA -1.421 -4.911%** -10.361 -1.801 -5.1298 -11.258
© (0.135) (0.000) (0.000) (0.913) (0.000) (0.000)
LR -1.385 -3.152%** -9.652 -1.721 -5.0179 -10.214
(0.125) (0.000) (0.000) (0.802) (0.000) (0.000)
FI -1.257 -3.547*** -9.874 -1.673 -5.2141 -10.451
(0.121) (0.000) (0.000) (0.741) (0.000) (0.000)
Si -1.491 -3.968*** -9.987 -1.2621 -6.1954 -11.351
ize
(0.141) (0.000) (0.000) (0.1034) (0.000) (0.000)
CAR -1.371 -3.044%** -8.956 -1.734 -5.1213 -10.352
(0.112) (0.000) (0.000) (0.813) (0.000) (0.000)
AFD PP
el e Jo¥I @all e LI 3,4l wie 5t Jo¥l @yall e ALY @yall wie
at Tevel at the 1* at the 2™ at level at the 1% at the 2"
difference difference difference difference
-1.962 -5.228 -8.516 -1.830 -6.921 -15.159
INF

0.617) (0.0001) (0.000) (0.6899) (0.0000) (0.000)
.Statal? zebip Gl slee Wb s L slae| fpe t yaunad!

ageill LLiell sUasi) Gl yid s s Laat,

rlas Gl 2l gl jlalies yuiiad liall slan¥l el syt w85 (5) Joax el
Hannan-Quinn (HQIC) Dlere Jundd N xS ol g et jle ot Adlain Yl g cilaglasll
e E)| NPV )Lua.cu).g.fal Akaike (AIC) olea ul O uﬁ Baly M| 3,00 slaiel
el sletie ) @i A Selindl Z3laill o Lol el SEY 9o AIC jliee o coearg ¢slbay]
@l e saall 1as o Gl 2als¥l zhsed! s o2 sl ol a8l a=S ol )5
AT ety Gle sy A I cbladl Gaeds po conlin Jobol caliSealinn Hlebs] Sle ald cLay¥l
NARDL 3303 2 3,bLell jud 5B dolaull o ST Agya g
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5 Jga
Wgrat) ylolingl LLiall ela)l 3,58 dausd
Lag LL LR df p-value AIC HQIC
0 1250.45 -4.105 -4.095
1 1350.62 200.33 25 0.000 -4.405 -4.573%*
2 1370.26 39.26 25 0.001 -4.445 -4.395
3 1390.18 39.86 25 0.001 -4.485 -4.415
4 1410.55 40.74 25 0.001 -4.525% -4.435

-Statal7 galiy e sleie ¥l guin Ll slae] (et youasll

Capanll B koYl degall *

6 Joi>

(6) st 2 LS (@l 5 3-5) dabies

HUNG (PSP U P PORL - UM PPN PP

Joslall g2 ¥ 3 Lelaed! Lag 3 Lag 4 Lag$5
0.233 %% 0.225%#% 0.219%3*
POS
(0.049) (0.054) (0.051)
-0.179%* -0.184%* -0.182%
NEG
(0.045) (0.047) (0.058)
Wald test 26.45% % 25,90 %%k 24.85%
P-value [0.000] [0.000] [0.000]
AIC -4.485 -4.525 -4.478
R’ 0.759 0.771 0.763

Statal7 galiy e slaie ¥l ot L1 slae Gpe t youasll

T cnsinn 5 P et () aens® G slinedl cLas Yl

k%) < 0.001, **p < 0.05, *p < 0.1.

bl i cadlalaall olaily A5 L3 (Ll (6) Jgor o Fing pael] giliil] s yglo

e B lyiill Ol 0 panads Sy 21 pe¥1 3 yuiall Lol Z3Ledl yue a1 Alsle
o il Ziledl Sliinss pe lpeinls pelall IS Ly Bigd OIS Ayl Sl
Gl cla! 3, 1) alldy (e3dUl calSaaliondl JolS dalinll cue lateal Lghf dlanle
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2y1Y) pslall g yadl AL

(oY1 Al B3l dapbs B Gragn il ] Al sllayf 3,7 dalis) 35 o Ll
3550 o 1 Sl il s (n 3wl sl S i) b i3 3] EoLis]
e 3Byl TS 5 puiiall 138 243 a ole Loy ergodld alall iayll JSll SLien
Sl ly s n 1 sl il puite s eyl SLSealindl Gl ol aly el

LIS 1 e g sl ST 1 el

et JolSA HLis
SLaal au Sl Al il e o lyibedl JelSH @3e sgag LinY

ddy alebias| asl e 39 (Uasell mumial 3900 Gle aatiay 241 Westerlund (2007)
1z Akaike (AIC) jlias Gle Sl z3geill iajll JSugdl 332 o aag «(Gt, Ga, Pt, Pa)

il il Aagdad ylah ale olail (93 gdsaill S8 culs phaie o wnlyid gyl uadl
Sdle Y @uill 355 plesal lea sale] 1000 saa Bootstrap dus e Laa ¥l s adiely

7 g
& i | JalSI ! HLiis
Westerlund (2007) Co-integration Test HO: No co-integration
Statistic Value Z-value p-value
Gt -2.315 -2.893 0.002%**
Ga -8.761 -2.544 0.005%**
Pt -12.112 -3.422 0.000%**
Pa -6.987 -1.986 0.023**

. Statal? GA\J)J u.\.:. AL&LYL‘ u:Cdel A‘,Lc.! Y :)A.AA.A.“
***p <0.001, **p <0.05, *p <0.1.
O Ayidie JalSS @3Me 3929 (7) Jgu> 2 Westerlund (2007) HLost =305 gl
e (0.05) G die Adlas] UV @y CAlS Lgaen Aoy ¥l @lilasYls (ol yuiidl
gyl @l puaied! o Ja 31 Alghs ¢131s3 A8Me dga g aS5 Los (JBY

Lea i3 uiell cslabeall soie 3353 (o (g3 By 31 AlayLiall il psiiell 33oaia sl ol 5 330l ol (5)

Dol o5 G ALYl . 3a¥1 w1 Ly Jend csbabaall sie ] @lasliuadl sae & i

ol Balin] ol L - LaLSaaliss HLE T s (i ¥ J3all 5 Alaliall ol itall (o aslea¥l

e s Ry Uiy L33 o 5301 e g g AS e ] (g0 13 L By ygim i ollaf
Al bl oo Sl
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Panel- NARDL z3403 jua5

tleay zdgaddl jud idyyle (o dlolasdt Hausman Hlos| g:g);;% zosedl youas Jd
SLasY! slang (PMG) dassedl cilbaigiall 4ayleg (MG) cillaiugioll de goome da,k
ualazoll clas gl oo Ladlatie Ja ¥ Albsl cdlalaad! oL ALY dadadl s yall opa
Leall o Az ill @ 5glaTy ((PMG) jade (ysSem Ulmtl olia o Jund¥l juaall pla by
oSy ¥ by (p-value = 0.25) Y3 sgicnsy (3 = 1.32) 5o ¥l 2dlan &ygeumsll
Brall O ag Les ggadll szl Jud ¥l 5o (PMG) jake 35S auley paall (o yall (20
Zasadll 53 0Tty o(maie o2 ) Lolan] (S3ins 5@ (ayaiall Jylall J2 91 cbelas
0nire (Wald) 5lisd alasialy Jshally yeadll oula 1 o Blell G ys HLos ! i
NEG, ) & guaadl ylolima ol yuihy ¢padlaiall ¢palalaad] (6ol ABLAN danall &b yall yoxis
9083 (8) Ugu a9 ¢ piadll S V1 B (6551509 (S Jushs (0315301 slas o (POS

b LS Blaill @l lasly zasedl]

8 Jo>
Panel- NARDL 73403 jouas

Dynamic fixed-effects estimation

Group variable: bank num Number of obs = 561
Time variable: quarter Number of groups = 11
Log likelihood = 1520.75 Obs per group: min = 51
avg=51.0
max =51

Wald chi2(20) = 210.34
Prob > chi2 = 0.0000

Coef lSEtr(:- b4 P>z [95% Conf. Interval]
Short-run®
[Pos]
LR(-1) 0.042***  0.011  3.818 0.000 0.020 0.064
LR(-2) 0.026%* 0.010  2.60 0.009 0.006 0.046
LR(-3) 0.014 0.009  1.555 0.119 -0.004 0.032
LR(-4) 0.007 0.008 0.875 0.381 -0.009 0.023

- lasdl (o cdlalaadl sla (ML Wil 1S3 LeS e PMG juze of sliel le cllag gyl

(]
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Coef Std. z P>z [95% Conf. Interval]
Err.

[Neg]
LR(-1) -0.035***  0.009 -3.888 0.000 -0.053 -0.017
LR(-2) -0.023**  0.008 -2.875 0.004 -0.039 -0.007
LR(-3) -0.012 0.007 -1.714 0.503 -0.026 0.002
LR(-4) -0.004 0.006 -0.666 0.503 -0.016 0.008
FI 0.118***  0.032  3.687 0.000 0.055 0.181
Size 0.067** 0.028  2.392 0.017 0.012 0.122
CAR -0.094***  0.025 -3.760 0.000 -0.143 -0.045
INF -0.085***  0.022 -3.863 0.000 -0.128 -0.042
Ect -0.328***  0.042 -7.809 0.000 -0.410 -0.246
Long-run

Pos 0.225***  0.054 4.166 0.000 0.119 0.331
HR Neg -0.184***  0.047 -3.914 0.000 -0.274 -0.094
FI 0.360***  0.079  4.556 0.000 0.205 0.515
Size 0.204***  0.058 3.517 0.000 0.091 0.318
CAR -0.287***%  0.071 -4.042 0.000 -0.426 -0.148
INF -0.259***  0.067 -3.865 0.000 -0.390 -0.128

L pute Cyis

Tests Statistics p-value d.f Decision
Wald test statistics f(?r 2592 0.000 582 uslall Ja ¥ b Bles auc
long-term asymmetries
Wald test statistics for 18.45 0.000 582 eadll Ja ¥ b Bleill pie

short-term asymmetries

##% p < 0.01, #* p <0.05, * p<0.1.
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