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Abstract

The purpose of this study is to state the relationship of Endowment
Funds to the Government Social Expenditures. Endowment Funds provide
predictable and sustainable source of income indirectly that can support
Government Social spending on: Healthcare, Education and Social security.
The methodology of this study will be descriptive analytical on the theoretical
side by defining Endowment Funds and their legitimacy, how they are being
managed and their strategies in investments. We will also look at their social
and economic influence. In particular, their relationships to the Government
Social Expenditures. The applied part of this study will focus on creating an
estimated model that can evaluate the nature of the relationship of
Endowment Funds and Social Government spending in Kuwait from 1996-
2007 whether it was partial or total funding.

The study concluded with a set of results and general
recommendations, the most important of which are: that there is a positive
short-term relationship with statistical significance from the returns of
endowment investments to social government spending. There is a long—
term impact that is complementary to both endowment investments and
endowment investment returns in government spending on social security.
There is a crowding effect of wagf investments in government spending on
health, but it is minimal. There is a complementary effect of endowment
investments in government spending on education.

The researcher recommended several recommendations addressed to
government agencies concerned with planning government expenditure, as
well as recommendations to the General Secretariat of Awqgaf.

key words:

Endowment Funds, Government Social Expenditures, Kuwait Awqgaf

General Secretariat, Financing Government Social Expenditures.
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0.05 Trace Hypothesized
Prob.** Critical Value | Statistic Eigenvalue No. of CE(s)
0.2052 29.79707 23.88867 0.582583 None *
0.6464 15.49471 6.415286 0.272421 At most 1
0.8151 3.841466 0.054644 0.002728 | At most 2
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Prob.** Critical Value | Statistic Eigenvalue No. of CE(s)
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0.858879 LOGGHS (-1)
(0.11143)

[ 7.70781]

-0.153081 LOGWEF (-1)
(0.09754)

[-1.56941]

0.292874 LOGIW (-1)
(0.19018)

[ 1.53997]

0.960484 R-squared
0.956093 Adj. R-squared
0.861876 Sum sq. resids
0.218820 S.E. equation
218.7541 F-statistic
3.730541 Log likelihood
-0.069575 Akaike AIC
0.079642 Schwarz SC
19.16284 Mean dependent
1.044285 S.D. dependent
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0.05 Trace Hypothesized
Prob.** | Critical Value Statistic Eigenvalue No. of CE(s)
0.0002 29.79707 47.86419 0.888050 None *
0.4186 15.49471 8.449576 0.372920 At most 1
0.8243 3.841466 0.049302 0.002735 At most 2
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0.8243 3.841466 0.049302 0.002735 At most 2

Eviews10 gl alidialy clibal) Judad milid 1 jaaal)
AS itk ol ADe 2 pm5 (caliall A0S adlly SY) (olid) DS (10 Ci
ae die alhall 2SN daglly SV (6)AY Adlaal) daEll cialy Cua sasl
00 e B Laage, e e Yoo, o) gl e g aaly ol it JalS5 ADe
tladll sl 7 3gad Gadad (Sa @lidie JalSE ADle aa g 451 Loy

G ol ) 7 3gadll Undl) s 7 dgad il oYV =) a8 Jgand)

CointEql Cointegrating Eq:
1.000000 LOGGES (-1)
0.411994 LOGWEF (-1)

— YAV -



aY IV 44T, 3 A cugsl) dlga B Ao Laial) dpagSal) clBlilly el (Galial) dide

(0.30691)
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[-15.4237]
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-0.959418 CointEql
(0.66594)
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(1.57593)
[-0.48923]

-1.482574 D (LOGIW (-2))
(1.45749)
[-1.01721]

-1.690488 D (LOGIW (-3))
(1.26235)
[-1.33916]

0.046880 C
(0.14503)
[ 0.32324]

0.336330 R-squared
-0.611771 Adj. R-squared
1.067226 Sum sq. resids
0.390462 S.E. equation
0.354740 F-statistic
-0.113114 Log likelihood
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1.234790 Akaike AIC

1.778907 Schwarz SC
0.081942 Mean dependent
0.307558 S.D. dependent

Determinant resid covariance (dof adj.)
Determinant resid covariance

Log likelihood

Akaike information criterion

Schwarz criterion

Number of coefficients
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0.892713 LOGGES (-1)
(0.37717)
[ 2.36688]
0.182463 LOGGES (-2)
(0.51491)
[ 0.35436]
-0.200334 LOGGES (-3)
(0.47078)
[-0.42554]
0.117176 LOGWF (-1)
(0.27018)
[ 0.43369]
-0.075027 LOGWF (-2)
(0.22798)
[-0.32909]
0.053158 LOGWF (-3)
(0.19263)
[ 0.27596]
0.113059 LOGIW (-1)
(0.65335)
[ 0.17305]
-0.035535 LOGIW (-2)
(0.63195)
[-0.05623]
-0.028876 LOGIW (-3)
(0.88832)
[-0.03251]
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0.909975 R-squared
0.837955 Adj. R-squared
1.227565 Sum sq. resids
0.350366 S.E. equation
12.63503 F-statistic
-0.935473 Log likelihood
1.045839 Akaike AIC
1.493205 Schwarz SC
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0.2888 | (9, 12.3) 1.392192 0.2689 | 9 11.09963 2
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Variance Decomposition of LOGGES:
Period S.E. LOGGES LOGWF LOGIW
1 0.350366 100.0000 0.000000 0.000000
2 0.487393 99.17285 0.793240 0.033913
3 0.606859 99.35564 0.597841 0.046514
4 0.682150 99.15222 0.649475 0.198303
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0.066015 0.065667 0.023099 10
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Null Hypothesis: LOGDS has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.3879 -1.760169 Augmented Dickey-Fuller test statistic

-3.808546 1% level Test critical values:
-3.020686 5% level
-2.650413 10% level

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

Null Hypothesis: LOGDS has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.1836 -1.262379 Augmented Dickey-Fuller test statistic

-2.679735 1% level Test critical values:
-1.958088 5% level
-1.607830 10% level

Null Hypothesis: LOGDS has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.0130 -4.430761 Augmented Dickey-Fuller test statistic
-4.571559 1% level Test critical values:
-3.690814 5% level
-3.286909 10% level

— Y.V —
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Null Hypothesis: LOGGS has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.9948 2.465312 Augmented Dickey-Fuller test statistic

-2.679735 1% level Test critical values:
-1.958088 5% level
-1.607830 10% level

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

Null Hypothesis: LOGGS has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.7523 -0.946645 Augmented Dickey-Fuller test statistic
-3.788030 1% level Test critical values:
-3.012363 5% level
-2.646119 10% level

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

Null Hypothesis: LOGGS has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.8069 -1.471533 Augmented Dickey-Fuller test statistic

-4.467895 1% level Test critical values:
-3.644963 5% level
-3.261452 10% level

Null Hypothesis: D(LOGGS) has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.0797 -1.726238 Augmented Dickey-Fuller test statistic

-2.692358 1% level Test critical values:
-1.960171 5% level
-1.607051 10% level

— Y.V —
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Null Hypothesis: D(LOGGS) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.0003 -5.426818 Augmented Dickey-Fuller test statistic

-3.808546 1% level Test critical values:
-3.020686 5% level
-2.650413 10% level

Null Hypothesis: D(LOGGS) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.0017 -5.388325 Augmented Dickey-Fuller test statistic

-4.498307 1% level Test critical values:
-3.658446 5% level
-3.268973 10% level
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Null Hypothesis: LOGPO has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.8124 0.489432 Augmented Dickey-Fuller test statistic

-2.679735 1% level Test critical values:
-1.958088 5% level
-1.607830 10% level

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

Null Hypothesis: LOGPO has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.6000 -1.320777 Augmented Dickey-Fuller test statistic

-3.788030 1% level Test critical values:
-3.012363 5% level
-2.646119 10% level

Null Hypothesis: LOGPO has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.9051 -1.098763 Augmented Dickey-Fuller test statistic

-4.467895 1% level Test critical values:
-3.644963 5% level
-3.261452 10% level

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

Null Hypothesis: D(LOGPO) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.0007 -3.782511 Augmented Dickey-Fuller test statistic

-2.685718 1% level Test critical values:
-1.959071 5% level
-1.607456 10% level

_V.o_
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Null Hypothesis: D(LOGPO) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.0104 -3.790844 Augmented Dickey-Fuller test statistic
-3.808546 1% level Test critical values:
-3.020686 5% level
-2.650413 10% level

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

Null Hypothesis: D(LOGPO) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.0336 -3.871196 Augmented Dickey-Fuller test statistic

-4.498307 1% level Test critical values:
-3.658446 5% level
-3.268973 10% level
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Null Hypothesis: LOGWF has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.7314 0.190272 Augmented Dickey-Fuller test statistic

-2.679735 1% level Test critical values:
-1.958088 5% level
-1.607830 10% level

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

Null Hypothesis: LOGWF has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.0563 -2.952019 Augmented Dickey-Fuller test statistic

-3.788030 1% level Test critical values:
-3.012363 5% level
-2.646119 10% level

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

Null Hypothesis: LOGWF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.0798 -3.398783 Augmented Dickey-Fuller test statistic

-4.498307 1% level Test critical values:
-3.658446 5% level
-3.268973 10% level

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

Null Hypothesis: D(LOGWF) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.0000 -5.174995 Augmented Dickey-Fuller test statistic

-2.685718 1% level Test critical values:
-1.959071 5% level
-1.607456 10% level

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

— Y.V -
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Null Hypothesis: D(LOGWF) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.0007 -5.031240 Augmented Dickey-Fuller test statistic

-3.808546 1% level Test critical values:
-3.020686 5% level
-2.650413 10% level

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

Null Hypothesis: D(LOGWF) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.0056 -4.794118 Augmented Dickey-Fuller test statistic

-4.498307 1% level Test critical values:
-3.658446 5% level
-3.268973 10% level

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

— YA -
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Null Hypothesis: LOGIW has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.9929 2.332466 Augmented Dickey-Fuller test statistic

-2.685718 1% level Test critical values:
-1.959071 5% level
-1.607456 10% level

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

Null Hypothesis: LOGIW has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.6765 -1.144766 Augmented Dickey-Fuller test statistic

-3.808546 1% level Test critical values:
-3.020686 5% level
-2.650413 10% level

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

Null Hypothesis: LOGIW has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.2165 -2.786921 Augmented Dickey-Fuller test statistic

-4.467895 1% level Test critical values:
-3.644963 5% level
-3.261452 10% level

Null Hypothesis: D(LOGIW) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.0000 -6.452107 Augmented Dickey-Fuller test statistic

-2.685718 1% level Test critical values:
-1.959071 5% level
-1.607456 10% level

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(LOGIW) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.0000 -7.560409 Augmented Dickey-Fuller test statistic

-3.808546 1% level Test critical values:
-3.020686 5% level
-2.650413 10% level

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

Null Hypothesis: D(LOGIW) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.0000 -7.480809 Augmented Dickey-Fuller test statistic

-4.498307 1% level Test critical values:
-3.658446 5% level
-3.268973 10% level

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: LOGGSS has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.7977 0.431736 Augmented Dickey-Fuller test statistic

-2.685718 1% level Test critical values:
-1.959071 5% level
-1.607456 10% level

Null Hypothesis: LOGGSS has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.1790 -2.306684 Augmented Dickey-Fuller test statistic

-3.788030 1% level Test critical values:
-3.012363 5% level
-2.646119 10% level

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

Null Hypothesis: LOGGSS has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.5493 -2.035961 Augmented Dickey-Fuller test statistic

-4.467895 1% level Test critical values:
-3.644963 5% level
-3.261452 10% level

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

Null Hypothesis: D(LOGGSS) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.0000 -6.363807 Augmented Dickey-Fuller test statistic

-2.685718 1% level Test critical values:
-1.959071 5% level
-1.607456 10% level

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(LOGGSS) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.0001 -6.261324 Augmented Dickey-Fuller test statistic

-3.808546 1% level Test critical values:
-3.020686 5% level
-2.650413 10% level

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

Null Hypothesis: D(LOGGSS) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.0001 -6.715674 Augmented Dickey-Fuller test statistic

-4.498307 1% level Test critical values:
-3.658446 5% level
-3.268973 10% level

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: LOGGES has a unit root

Exogenous: None

Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.9558 1.416387 Augmented Dickey-Fuller test statistic
-2.679735 1% level Test critical values:
-1.958088 5% level
-1.607830 10% level

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

Null Hypothesis: LOGGES has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.3960 -1.744170 Augmented Dickey-Fuller test statistic
-3.788030 1% level Test critical values:
-3.012363 5% level
-2.646119 10% level

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

Null Hypothesis: LOGGES has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.9888 -0.181512 Augmented Dickey-Fuller test statistic
-4.467895 1% level Test critical values:
-3.644963 5% level
-3.261452 10% level

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(LOGGES) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.0013 -3.543798 Augmented Dickey-Fuller test statistic

-2.685718 1% level Test critical values:
-1.959071 5% level
-1.607456 10% level

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

Null Hypothesis: D(LOGGES) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.0129 -3.686306 Augmented Dickey-Fuller test statistic

-3.808546 1% level Test critical values:
-3.020686 5% level
-2.650413 10% level

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

Null Hypothesis: D(LOGGES) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.0229 -4.073479 Augmented Dickey-Fuller test statistic

-4.498307 1% level Test critical values:
-3.658446 5% level
-3.268973 10% level

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: LOGGHS has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.9966 2.671650 Augmented Dickey-Fuller test statistic

-2.685718 1% level Test critical values:
-1.959071 5% level
-1.607456 10% level

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

Null Hypothesis: LOGGHS has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.9771 0.390385 Augmented Dickey-Fuller test statistic

-3.808546 1% level Test critical values:
-3.020686 5% level
-2.650413 10% level

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

Null Hypothesis: LOGGHS has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.1962 -2.851608 Augmented Dickey-Fuller test statistic

-4.467895 1% level Test critical values:
-3.644963 5% level
-3.261452 10% level

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(LOGGHS) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.0008 -3.707479 Augmented Dickey-Fuller test statistic

-2.685718 1% level Test critical values:
-1.959071 5% level
-1.607456 10% level

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

Null Hypothesis: D(LOGGHS) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.0008 -5.008389 Augmented Dickey-Fuller test statistic

-3.808546 1% level Test critical values:
-3.020686 5% level
-2.650413 10% level

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

Null Hypothesis: D(LOGGHS) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

Prob.* t-Statistic

0.0030 -5.102867 Augmented Dickey-Fuller test statistic

-4.498307 1% level Test critical values:
-3.658446 5% level
-3.268973 10% level

*MacKinnon (1996) one-sided p-values.
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ARDL Error Correction Regression
Dependent Variable: D(LOGGS)
Selected Model: ARDL(2,1,1,1, 1)
Case 2: Restricted Constant and No Trend
Date: 10/03/19 Time: 23:06
Sample: 1996 2017
Included observations: 20

ECM Regression
Case 2: Restricted Constant and No Trend

Prob. t-Statistic Std. Error  Coefficient Variable
0.0071 -3.467353 0.153856  -0.533472 D(LOGGS(-1))
0.0066 3.509477 0.219563 0.770550 D(LOGIW)
0.4741 0.747048 0.118911 0.088832 D(LOGPO)
0.7546 -0.322318 0.171159 -0.055168 D(LOGDS)
0.5244 0.662294 0.068715 0.045510 D(LOGWF)
0.0002 -5.942958 0.043707  -0.259749 CointEq(-1)*
0.119625 Mean dependent var 0.712097R-squared
0.224402 S.D. dependent var 0.609275Adjusted R-squared
-0.847182 Akaike info criterion 0.140269S.E. of regression
-0.548463 Schwarz criterion 0.275456 Sum squared resid
-0.788869 Hannan-Quinn criter. 14.47182Log likelihood

2.663943Durbin-Watson stat

* p-value incompatible with t-Bounds distribution.

Jad) Al gk Al e aisll LAl

Null Hypothesis: No levels relationshipF-Bounds Test

I(1) 1(0) Signif. Value  Test Statistic
3.09 2.2 10%  3.784152 F-statistic
3.49 2.56 5% 4 k
3.87 2.88 2.5%

4.37 3.29 1%
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ARDL Long Run Form and Bounds Test
Dependent Variable: D(LOGGS)

Selected Model: ARDL(2,1,1,1, 1)

Case 2: Restricted Constant and No Trend
Date: 10/03/19 Time: 23:07
Sample: 1996 2017
Included observations: 20

Conditional Error Correction Regression

Prob. t-Statistic Std. Error  Coefficient Variable
0.0364 -2.456083 12.91849 -31.72889 C
0.2862 -1.133858 0.229084  -0.259749 LOGGS(-1)*
0.0224 2.750882 0.462845 1.273232 LOGIW(-1)
0.7129 -0.379789 0.199731 -0.075855 LOGPO(-1)
0.1879 1.425051 0.420540 0.599291 LOGDS(-1)
0.9012 0.127709 0.240072 0.030659 LOGWF(-1)

PR

Date: 10/03/19 Time: 23:08
Sample: 1996 2017
Included observations: 20
Q-statistic probabilities adjusted for 2 dynamic regressors

Prob* Q-Stat PAC AC Partial Correlation Autocorrelation
0.102 2.6709 -0.340 -0.340 1 .*| . | kol I
0.165 3.6034 -0.351 -0.195 2 == . | B
0.303 3.6389 -0.222 0.037 3 % . | e
0.443 3.7343 -0.275 -0.059 4 x| . | e
0.436 4.8338 0.021 0194 5 . |. | L
0.481 55069 -0.141 -0.146 6 .* . | L
0.533 6.0565 -0.251 -0.127 7 .**| . | R
0.304 9.4675 0.112 0305 8 . |*. | B L

0.384 95941 0.096 -0056 9 . [*. | ]

0.319 11511 -0.159 -0.209 10 .* . | M
0.333 12422 0.049 0136 11 .| . | P
0.345 13.334 -0.147 -0.129 12 .* . | S

*Probabilities may not be valid for this equation specification.
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Series: Residuals
Sample 1998 2017
Observations 20

Mean 6.22e-15

Median 0.006701
Maximum 0.221145
Minimum -0.238961
Std. Dev. 0.120406
Skewness -0.190459
Kurtosis 2.278710

Jarque-Bera  0.554465
Probability 0.757878

-0.2 -0.1 0.0 0.1 0.2

ardl =3 gl cplal) Gld axe

Heteroskedasticity Test: ARCH

0.1801 Prob. F(1,17) 1.954283F-statistic
0.1616 Prob. Chi-Square(1) 1.958997 Obs*R-squared

Ramsey RESET Test
Equation: FINALMODEL
Specification: LOGGS LOGGS(-1) LOGGS(-2) LOGIW LOGIW(-1) LOGPO
LOGPO(-1) LOGDS LOGDS(-1) LOGWF LOGWF(-1) C
Omitted Variables: Squares of fitted values

Probability df Value

0.6786 8 0.429907 t-statistic

0.6786 (1, 8) 0.184820 F-statistic

F-test summary:

Mean

Squares df Sum of Sq.
0.006220 1 0.006220 Test SSR
0.030606 9 0.275456 Restricted SSR
0.033655 8 0.269236 Unrestricted SSR
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Vector Error Correction Estimates

Date: 10/03/19 Time: 23:11

Sample (adjusted): 1998 2017
Included observations: 20 after adjustments
Standard errors in () & t-statistics in [ ]

CointEql Cointegrating Eq:
1.000000 LOGGSS(-1)
-1.708199 LOGWF(-1)
(0.26042)
[-6.55936]
-2.271718 LOGIW(-1)
(0.29079)
[-7.81228]
51.45412 C
D(LOGIW) D(LOGWF) D(LOGGSS) Error Correction:
0.102310 0.271405 -0.646270 CointEql
(0.04737) (0.17778) (0.18816)
[ 2.15994] [ 1.52659] [-3.43463]
0.021507 -0.182546 -0.172130 D(LOGGSS(-1))
(0.04574) (0.17169) (0.18171)
[ 0.47015] [-1.06322] [-0.94726]
0.156897 0.234797 -0.598429 D(LOGWF(-1))
(0.07857) (0.29490) (0.31212)
[ 1.99689] [0.79619] [-1.91732]
-0.424721 -0.087489 0.448848 D(LOGIW(-1))
(0.19166) (0.71938) (0.76138)
[-2.21596] [-0.12162] [ 0.58952]
0.074513 -0.005994 0.049391 C
(0.03281) (0.12313) (0.13032)
[2.27138] [-0.04868] [ 0.37901]
0.477071 0.167353 0.551107 R-squared
0.337624 -0.054686 0.431402 Adj. R-squared
0.273461 3.852408 4.315297 Sum sq. resids
0.135021 0.506781 0.536364 S.E. equation
3.421152 0.753709 4.603880 F-statistic
14.54452 -11.90843 -13.04311 Log likelihood
-0.954452 1.690843 1.804311 Akaike AIC
-0.705519 1.939776 2.053244  Schwarz SC
0.051677 -0.018267 0.055953 Mean dependent
0.165901 0.493468 0.711307 S.D. dependent

0.000834 Determinant resid covariance (dof adj.)
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0.000352 Determinant resid covariance
-5.616588 Log likelihood
2.361659  Akaike information criterion
3.257818 Schwarz criterion

18 Number of coefficients
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Vector Autoregression Estimates

Date: 10/03/19 Time: 23:12

Sample (adjusted): 1997 2017
Included observations: 21 after adjustments
Standard errors in () & t-statistics in [ ]

LOGIW LOGWF LOGGHS

0.003971 -0.514921 0.858879 LOGGHS(-1)
(0.08948) (0.24379) (0.11143)
[ 0.04438] [-2.11218] [7.70781]

0.024082 0.453046 -0.153081 LOGWF(-1)
(0.07833) (0.21340) (0.09754)
[ 0.30746] [2.12299] [-1.56941]

0.977509 1.032469 0.292874 LOGIW(-1)
(0.15272) (0.41608) (0.19018)
[ 6.40083] [2.48142] [ 1.53997]

0.817796 0.162462 0.960484 R-squared
0.797552 0.069402 0.956093 Adj. R-squared
0.555745 4.125342 0.861876 Sum sq. resids
0.175712 0.478733 0.218820 S.E. equation
40.39529 1.745776 218.7541  F-statistic
8.337947 -12.71029 3.730541  Log likelihood
-0.508376 1.496218 -0.069575 Akaike AIC
-0.359158 1.645435 0.079642 Schwarz SC
18.20569 16.31839 19.16284 Mean dependent
0.390521 0.496264 1.044285 S.D. dependent

0.000278 Determinant resid covariance (dof adj.)
0.000175 Determinant resid covariance
1.434526  Log likelihood
0.720521 Akaike information criterion
1.168174  Schwarz criterion

9 Number of coefficients

adall e 3lay)

Vector Autoregression Estimates

Date: 10/03/19 Time: 23:14

Sample (adjusted): 1999 2017
Included observations: 19 after adjustments
Standard errors in () & t-statistics in [ ]

LOGIW LOGWF LOGGES
-0.196130 0.284399 0.892713 LOGGES(-1)
(0.11334) (0.40676) (0.37717)
[-1.73044] [0.69919] [ 2.36688]
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0.133810 -0.507136 0.182463 LOGGES(-2)
(0.15473) (0.55531) (0.51491)

[0.86478] [-0.91325] [ 0.35436]

0.213778 -1.148232 -0.200334 LOGGES(-3)
(0.14147) (0.50771) (0.47078)

[1.51112] [-2.26160] [-0.42554]

0.153820 -0.021178 0.117176 LOGWF(-1)
(0.08119) (0.29138) (0.27018)

[ 1.89454] [-0.07268] [ 0.43369]

-0.149218 -0.331277 -0.075027 LOGWF(-2)
(0.06851) (0.24587) (0.22798)

[-2.17804] [-1.34737] [-0.32909]

0.275164 -0.070274 0.053158 LOGWF(-3)
(0.05789) (0.20774) (0.19263)

[ 4.75353] [-0.33827] [ 0.27596]

0.752525 -0.260157 0.113059 LOGIW(-1)
(0.19633) (0.70460) (0.65335)

[ 3.83290] [-0.36923] [0.17305]

0.526414 1.328511 -0.035535 LOGIW(-2)
(0.18990) (0.68153) (0.63195)

[ 2.77200] [ 1.94932] [-0.05623]

-0.685379 1.639677 -0.028876 LOGIW(-3)
(0.26694) (0.95800) (0.88832)

[-2.56751] [1.71156] [-0.03251]

0.953650 0.700066 0.909975 R-squared
0.916570 0.460120 0.837955 Adj. R-squared
0.110852 1.427717 1.227565 Sum sq. resids
0.105287 0.377851 0.350366 S.E. equation
25.71862 2.917589 12.63503 F-statistic
21.90811 -2.370393 -0.935473  Log likelihood
-1.358748 1.196883 1.045839 Akaike AIC
-0.911382 1.644249 1.493205 Schwarz SC
18.26301 16.29036 19.14272 Mean dependent
0.364511 0.514248 0.870371 S.D. dependent

9.68E-05 Determinant resid covariance (dof adj.)
1.41E-05 Determinant resid covariance
25.21838 Log likelihood
0.187539  Akaike information criterion
1.529637 Schwarz criterion

27 Number of coefficients
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Response of

LOGGSS:
LOGIW LOGWF LOGGSS Period
0.000000 0.000000 0.536364 1
0.207848 0.214904 0.298257 2
0.021752 0.515656 0.382414 3
0.113161 0.347118 0.310795 4

S geodl) ol 2 3 gaill Alaiay) Al

Response of

LOGGHS:

LOGIW LOGWF LOGGHS  Period
0.000000 0.000000 0.218820 1
0.047042 -0.059132 0.194029 2
0.061000 -0.074436 0.187120 3
0.065957 -0.077775 0.185068 4
0.068475 -0.077834 0.184321 5
0.070342 -0.076977 0.183914 6
0.072047 -0.075850 0.183581 7
0.073723 -0.074629 0.183250 8
0.075405 -0.073361 0.182901 9
0.077104 -0.072058 0.182529 10

G el aaldl) 3 el Alasia) Al

Response of

LOGGES:
LOGIW LOGWF LOGGES Period
0.000000 0.000000 0.350366 1
0.008976 0.043409 0.335903 2
0.009526 0.017815 0.360996 3
0.027413 0.028644 0.308996 4
0.040378 0.046970 0.238360 5
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