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Abstract

The research aims to find the relationship and the extent of the impact of
macro-financial and economic variables (domestic credit provided to the
private sector, trade, exports of goods and services, imports of goods and
services, exchange rate, interest rate, foreign direct investment, total
savings, and inflation). , and the total value of traded shares) in the growth
of capital accumulation in Kuwait in the long and short terms, using
theoretical frameworks and empirical studies that dealt with these
variables, and using time series data for the period (1990-2020) and for
that, it relied on the Autoregressive Distributed Lag Estimate (ARDL)
methodology And the research reached some conclusions, the most
prominent of which was, that the local credit index provided to the private
sector (CRI) has a positive impact, and this agrees with the economic
logic, as the increase in bank savings works to increase bank credit and
then increase lending to companies, institutions, and individuals and
increase investment. This leads to an increase in capital accumulation in
the country during the research period, and the research suggested the
application of reforms related to the financial sector, for banks and
financial institutions that support the work of institutions and facilitate The
most important in financing and moving investments.
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(AIC) luaal ladg ) elad) @b s Laa) 3(2) Jsad)

Akaike Information Criteria (top 20 models)
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Dependent Variable: GCF

Method: ARDL

Sample (adjusted): 1994 2020

Included observations: 27 after adjustments

Maximum dependent lags: 4 (Automatic selection)

Model selection method: Akaike info criterion (AIC)

Dynamic regressors (3 lags, automatic): CRI EXC INF IMP INT
Fixed regressors: C

Selected Model: ARDL(4,3,1,3,3,2)

Variable Coefficient Std. Error t-Statistic Prob.*
GCF(-1) -0.672289 0.493171 -1.363197 0.2310
GCF(-2) 0.232049 0.324404 0.715308 0.5064
GCF(-3) 0.700175 0.327197 2.139922 0.0853
GCF(-4) -0.165872 0.060866 -2.725204 0.0415
CRI 0.532808 0.193080 2.759516 0.0399
CRI(-1) -0.052050 0.211703 -0.245863 0.8156
CRI(-2) -0.044289 0.133316 -0.332206 0.7532
CRI(-3) -0.163687 0.130153 -1.257645 0.2641
EXC -309.5709 170.6437 -1.814137 0.1294
EXC(-1) 70.99802 87.01775 0.815903 0.4517
INF -0.675106 0.342539 -1.970887 0.1058
INF(-1) 0.288490 0.336078 0.858404 0.4299
INF(-2) -1.044781 0.348970 -2.993894 0.0303
INF(-3) -0.812567 0.407575 -1.993663 0.1028
INT -0.340725 0.146103 -2.332085 0.0670
INT(-1) -0.028965 0.087378 -0.331495 0.7537
INT(-2) 0.004387 0.072750 0.060301 0.9543
INT(-3) -0.047949 0.037456 -1.280137 0.2567
IMP 0.522308 0.128151 4.075729 0.0096
IMP(-1) -0.223309 0.170903 -1.306644 0.2482
IMP(-2) -0.158802 0.201592 -0.787739 0.4665
C 70.71308 41.62027 1.699006 0.1501
R-squared 0.992636 Mean dependentvar 18.02941
AdjustedRsquared 0.961708 S.D. dependent var 4.803798
S.E. of regression 0.940024 Akaikeinfocriterion 2.657408
F-statistic 32.09488 Schwarz criterion 3.713275
Prob(F-statistic) 0.000563 Hannan-Quincriter. 2.971372

(E views 10) gt il ) sliiayh ofialdl slae) (e Jsaall o

g AV paml il dalally (3) Jeaall 8 53led) AdlanV) cildandll yuds 3

INF adailly (EXCiiyuall yaus ¢ CRI alill g Uaill paall ) (Laiil) ey 28Dl (ARDL)

Al 235 Bagag Aagien ) ¢ (INT dal) 535l jeus ¢ IMPoLoaally aladl cialy Jlesls «

Crufe s iz dgadl Ale dupin 5% e Jly Le ¢ 0.961708= Adjuster R squared des cualy 3)

o Prob.(F-statistic) dad ciaeas) 3 (S #35a] dagins 32.09488 4xlL) F-statistic ias

aall 8 Algl) Al Sgng (ya 3Rl dalally AasdU) soladll ) JENVL ooy 53 5eY) <0.05
.Bound Test asaall Lol ) sl ARDL z3sa¥ Ty duhall cyiia g Jashal
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ARDL Bounds Test

Sample (adjusted): 1994 2020

Included observations: 27 after adjustments
Null Hypothesis: No levels relationship

_ Critical Value Bounds
F-statistic 4.124524 Sign. 10 Bound 11 Bound
K 5 10% 2.08 3
5% 2.39 3.38
2.5% 2.7 3.73
1% 3.06 4,15

(Eviews 10) galiy gt ) 2aa¥h il alac) e Joaall o

asa) ki o aadl Jalsall (Bound Test) asaall las) zils (4) Jsaall paye
s CRI palad) g Uaill axiall sl Glad¥l) o @il JalSill 38le 3529 (Ao s
(INT oall 8351 ey ¢ IMPlarally aladl yjly Maaly ¢ INF asailly (EXCiyall
Anal) aganl) Augundll Fdad yglas 3,0.05 dugins (s5ine vie (GCF) Jll () csSs Jlanly
ABDle aag adley aaall i)ty Abadl Lrdajill Jod (S Lo 25 csinall e (grinall 138 e Lla)
Chyaiia Cn JaY) Abgh Al A 2sag e Jlu A a1 bl chie G o dall Jalsal
Aol dphill 38l Lo sag (GCF) JWl (i) cnss Maals 7 35aY]

a3 ez aga) Clyia G el JalSall dke dgmg (e dgaall sl il a3yl Lo e sl
A((6)¢(5) Jsaadls Lagadiis canal (ally Jughall JaYly ¢ prasil) oY) cdlalan st

Juall 5 g Mlan) g Aiisal) ol ptiall Uadl) pmaat s Jal¥) 3 il @) jikal) 2(5) Jaa

ARDL Error Correction Regression
Dependent Variable: D(GCF)

Selected Model: ARDL(4, 3,1, 3, 3, 2)
Case 2: Restricted Constant and No Trend
Sample: 1990 2020

Included observations: 27

Variable Coefficient Std. Error t-Statistic Prob.
D(GCF(-1)) -0.766353 0.160701 -4.768820 0.0050
D(GCF(-2)) -0.534303 0.144533 -3.696761 0.0140
D(GCF(-3)) 0.165872 0.032924 5.037960 0.0040

D(CRI) 0.532808 0.068008 7.834451 0.0005
D(CRI(-1)) 0.207975 0.065989 3.151658 0.0253
D(CRI(-2)) 0.163687 0.054386 3.009693 0.0298

D(EXC) -309.5709 59.21112 -5.228257 0.0034

D(INF) -0.675106 0.144570 -4.669754 0.0055
D(INF(-1)) 1.857348 0.283782 6.544985 0.0012
D(INF(-2)) 0.812567 0.169947 4.781308 0.0050

D(INT) -0.340725 0.043294 -7.870052 0.0005
D(INT(-1)) 0.043562 0.029582 1.472614 0.2008

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (91 J| duoii

ve

pp- (64-79) .yo June Y+YY Ul > (No. (1TA) g Vol (£Y) gw




ceeees Bdlodl Olpu2indl yass il wbid) (ARDL) 25900 plasdicwl 5 2,
&ilally uuilbuiowgll : N

ARDL Error Correction Regression
Dependent Variable: D(GCF)

Selected Model: ARDL(4, 3,1, 3,3, 2)
Case 2: Restricted Constant and No Trend
Sample: 1990 2020

Included observations: 27

Variable Coefficient Std. Error t-Statistic Prob.
D(INT(-2)) 0.047949 0.013786 3.478093 0.0177
D(IMP) 0.522308 0.039716 13.15099 0.0000
D(IMP(-1)) 0.158802 0.081499 1.948511 0.1089
CointEq(-1)* -0.905936 0.113671 -7.969797 0.0005

(E views 10) gl gl ) sl sl slae ) ge Jsaadl

Jlall Gl (oS5 Alan) g Al &l piiiall Ja¥) Al gha <l ja8al) 2(6) Jgaa

ARDL Long Run Form and Bounds Test
Dependent Variable: D(GCF)

Selected Model: ARDL(4, 3,1, 3,3, 2)
Case 2: Restricted Constant and No Trend
Sample: 1990 2020

Included observations: 27

Variable Coefficient Std. Error t-Statistic Prob.
CRI 0.301106 0.038616 7.797463 0.0006
EXC -263.3441 95.20785 -2.765992 0.0396
INF -2.476956 0.844885 -2.931708 0.0326
INT -0.456161 0.132787 -3.435287 0.0185
IMP 0.154754 0.198958 0.777822 0.4719

C 78.05527 26.45477 2.950518 0.0319

EC = GCF - (0.3011*CRI -263.3441*EXC -2.4770*INF -0.4562*INT + 0.1548
*IMP + 78.0553)

(E views 10) zelin gl I aliia¥h ofialll she) oo Jpaall o

Jarque-Bera) [ladl slae) a3 canse (e el misill jaiall z3sad) Sa) dada lads

3 e oradall asill a8 jaaall z3sall o e asiln cash (53l ,(3) UK & (g pea) (Test

o e i (5N Gl Jod aen (531 5eY) <0.05 1 als Jarque-Bera dlaay) dedll cujglas
Ll Tasist 3w (Al
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(Jarque-Bera) gl o i) jLas) (3) Jdd)

8 Series: Residuals
7 Sample 1994 2020
6 Observations 27
5 Mean 4.73e-15
Median 0.055630
4 Maximum 0.795986
3 Minimum -0.986517
Std. Dev. 0.412228
2 Skewness  -0.190852
1 . . Kurtosis 2.761280
0 - - Jarque-Bera 0.228021
-1.0 -0.5 0.0 0.5 1.0 | probability  0.892249

(Eviews 10) gy it ) slae Yl odialll dae) (0 J<a1 - o

Autoregressive Conditional Uasll aa ols A< ¢re okl 735 sla (e aSlill
s (7)) Jsandl & asils cus ol 3 (ARCH Test) Jlisls Ailaiu) 5 (Heteroscedasticity
A sals F-Statistic ddlas) cujslas 3, Alpball Uadll an oils A< (e 35 53 e ]
.0.05

(ARCH Test) Uil aa ¢l bl dpda b LSS (7) Js2a

Heteroskedasticity Test: ARCH

F-statistic 0.319823 Prob. F(3,20) 0.8109

Obs*R-squared 1.098657 Prob. Chi-Square(3) 0.7774

(Eviews 10) gt p glis e slaie YU Gdiald) dlae) (e Jsaall @

Jbial sl o5 (Autocorrelation) (313 Lals V) Al e kel #3553 e B
O 3] sla sl (g3l ,(8) Jsand) & anilns caaydl (g3 Serial Correlation LM Test
.0.05 1 jals F-Statistic dlaa) ciyglas 3, 3130 Jals )Y dl<ae
A Bl M Serial Correlation LM JLEA) (8) Jsa

Breusch-Godfrey Serial Correlation LM Test

F-statistic 4.221839 Prob. F(3,2) 0.1974

Obs*R-squared 23.31789 Prob. Chi-Square(3) 0.0000

(E views 10) malip gt Jo slaeWh ofald) slae) (e Jgaall o
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