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Summary:

The study aims to analyze and evaluate the impact of the Public
Expenditure on the Kaldor's magic square variables in the Egyptian
economy during the period of 1980-2018. Kaldor's magic squares goals
were not easy achieved as the study referred to. Because of an
improvement in some axes of Caldor's magic square shows, the others
will be deteriorated at the same time. So, the Caldor's magic squares
idolatry was not be completely identified in the case of the Egyptian
economy. The unit root test indicated that the time series data are stationary
in first difference. the Co-integration test confirmed that the variables are
integrated, so, a long-run balance Positive relationship between Public
Expenditure and both economic growth, unemployment, inflation, and
external balance., an inverse relationship to unemployment, a Positive
relationship to inflation, and an inverse relationship to external balance.

The results of Granger-Causality also found that there is a single
causal relationship that goes from economic growth to Public
Expenditure, a single causal relationship that goes from unemployment to
Public Expenditure, a single causal relationship that goes from Public
Expenditure to inflation, and a single causal relationship that goes from
the trade balance to Public Expenditure. The Error Correction model test
confirmed a short-run relationship between study variables.

Keywords : The Egyptian Economy, Public Expenditure , Kaldor's Magic
Square Variables¢, Co- integration, Granger-Causality, Error
Correction Model.
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First Different J ¥ (&) eyl
Prob. t-static
0.0000 -6.551009 JAIPE U
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( Granger Causality test ) dxaall a8 2 JL5EA
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Pairwise Granger Causality Tests

Date: 01/26/20 Time: 16:41
Sample: 1980 2018

Lags: 2
Null Hypothesis: Obs  F-Statistic  Prob.
RGDP does not Granger Cause PE 37 3.96872  0.0452
PE does not Granger Cause RGDP 0.08023 0.7786
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Pairwise Granger Causality Tests

Date: 01/26/20 Time: 01:33
Sample: 1980 2018

Lags:2
Null Hypothesis: Obs  F-Statistic  Prob.
U does not Granger Cause PE 37 3.52864  0.0420
PE does not Granger Cause U 0.27012  0.6078
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Pairwise Granger Causality Tests
Date: 01/26/20 Time: 16:37
Sample: 1980 2018

Lags: 2
Null Hypothesis: Obs  F-Statistic  Prob.
INF does not Granger Cause PE 37 0.00061 0.9804
PE does not Granger Cause INF 7.13039 0.0114
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Pairwise Granger Causality Tests
Date: 01/26/20 Time: 16:46
Sample: 1980 2018
Lags: 2
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Null Hypothesis: Obs  F-Statistic  Prob.
BOP does not Granger Cause PE 37 6.21066  0.0053
PE does not Granger Cause BOP 193020 0.1616

e dsa g (M ey Cun Al )l dae 0 sl G Assal) 2305 (V) J sl a9

Ol (3 aat ) il G (sl ¢ plall LYY W (s olal o) el (e 4n Aalal Ay

Ao (Y adall (il mdy ad G ¢ aladl LY 8 Ciaas A ol i) i s el

oyl i Y alad) BLEYT (3l ) () JHAN axedl G il U5 w35 . prob=0.0053

A e dga el (e i, prob=0.1616 4ed Cus ¢ sl o) jaall (& S A
coSall g alall Bl () s pladll () dall (e 2a) 5 ela) il

: Uadl) sl 3 gad

A S Ae ) pedn Al A jall ) yaie G @ jidie JelST 2 g g (pe U 2my
e A Hlid) o sy oA ) a1 8 A8 028 dga s L) A ¢ Jyshall JaY)
s Cilagis s 55 i sllasa) B sl Aldos Ala) aa ¢ Al )l il jriia JuDld 5V (5 480
&L;)M@\J)M\@Mcj}aﬂmkiubﬂ\ﬂ\)ydnuy &Y\bﬂaﬁ)\sﬂp}éjw\
(e

A Al gl
‘%MJ,ML;H\@)AM}M@uoi‘ggam\)j\um}:@m\d;;ﬂ\wmsh-\
Dl e A (i 85 Al dae (A1) AT jeda sl gajdll ) slae (any (8 (i g dind

. G raall ey b ALK (§ia Al (5 yad) o yall 4 St

38T 2y 3 e Conual 5 (5 ginaall die 8 e e il puridl gasaa I s LR S (e cpui Y
I (1)A 3 (e (co-integration) dlelSia (g a3 a5 ¢ Js¥) (34

Ja gl i ) 5 Ake dllia ) 5 ¢ AldSia Sl ppiial) o o jidial) JalSal LAl gl ST ¥
(AN o3l adadll g Ay s alaBY ) paill) il ysata s alal) aSY) cpu

satlly 435k A8Day Jasiy Glad) BEY1 O N OLS s yrall ilay yall 48y yha (e cilia i - €
@)&\UJ\J%@&%}‘&AL@JL%J‘M@S; Aay g ¢ glaidy)

BEY) ) aBY) gl (g 4 el Ly Ble 2 5a 5 ¢ o el Lpand) jlad) yelil -0
ABDle 5 ¢ LSl g alall Sy ) AUad) (e 4 Aokl A d8e 5 ¢ uSall cl g alal)
Cpe4at Anlal A Ae 5 ¢ el Ll adaadll ) aled) Blasy) O 4at Aalal A
Ol Gy el BT Y (sl )

a.m\)ﬂ\ Q\)@uﬂdd&‘ﬁ\ﬁ)@ﬁm& J}A}GJ;\ LLAJ\@MScd)AJJLﬁA\ ASi}--l

T Gla il

AY Yl alil) asl) (H\‘l) B _palaall 4 jladl) il Al Alaa



Al Alpd) CilART 38a 8 alal) G g0 uadl o gaea 89/ 3 ¢ daa daadl liaay /2

a5l Ay 5391 glae ) 5 ¢ Aalall cldill 5 )oY 52y 5 sall 5 jine Alla dugus gl 555 o - )
) el B A g ¢ o )X IS o5 Adaall o)) sall e alaie W1 5 ¢ g latin) SlasYy)
) a3 e Jaadl s3e) ) 5 oo livall g Uadl) y <ol L) ¢ Uab Jia 30l HSY) e Uail)
¢ b gl gl Sl alall g Uadl) e slaie ) pae g paldll g Uadl) Jid (e Allaall e
-l i) e cllall 3ab ) e Jendl

oald (38 5 (3l ) i g Al 5,08 By ) ) e lld g ¢ el B3 gy Al ) B3l -
DU e e ginall (5 e 3 BN a1 AbaBY) ) Gadai s (5 el (o a3
Ll sl (med gl yaliall 3L )

Leela Lalie (3185 3l Aial) Al 8 L) gl dgm 5 g aladl (SUSY) 2l 5555 0 - Y

de 3l Jie Al cleUail) ae X5 5iat IS o Al leall &g 5050l ) e Jaall -8
Cdeliall

D025 Al Slag il Aral e g el AR (e A3 SSIY 5 )lail) aladis Fliall diggs -0
- I el ity (pSleiuall les IR (e el (palalaiall

5 sinsa (S ) Aad) ¥ ara padd Jal (e g dainall e Uadll ) alal) GaY) 4 53 -1
. Sle gl ) hae gaia g Gt g ) jaliall 334 ) g sabaBV) gaill Y aea B34 )

ey gl 5 e e oy T 5 1 G o Aadl A e B e -V
Lal L) 5 Al clalaio W) ana 3 e il o 5D jlay o aaiy ¥ il 5 o121 5 300
Al ga LA Slaxial g dlae Yl o el Vg ¢ cilalaie V) sda (e 34k dnia JS gl Adiay
eV s el 5l 453 g (Gukai] Aal)

33 (3daill 418 Alee. s i Mg aimg g ¢ (o puall £1aY) 5 Ay puall B aY) o sk -A
)L.L:\g&«ﬂhe{gu\éc}cd;ﬂ‘dajmuw“\ﬁb\w&wﬁajeu )A\ 138 ¢ Al gall 3 ) 5a
L dseldia¥) Aol (e

et (it s Galaad (p jeiull S Y 5 acall 4 g daus siall 5 5 ysaall Cle g piall aen -4
O a g e Allad) e all Jal e el dal (e LB e agauanii g day ol
. Cile sl

D (Gaad) BUT ) dad gial) il

¢ lel Qo sl o 3 el 5 Al jall 038 (8 Caedd ) Adagsd) Aadlosall (g a2

delua 8 Al lels (8 aal (e L Ll 28dlall 028 (3 il (e 23 ) dals s (s

Al ed iixis ¢ ") sISl (5 yaad) o sal) " AbeaBY) Aubpud) Colaal (3815 g yall ilidpud)

Aabgead) " JEQ) s e g guimgall i s (5 AT il 5 Esad Sl el Aoy Al slaa

il gmtia Agleld i ™ 9 ") galSl o ) ao pal) Gl e (a8 A8 g Allal)
LMo o sad) A pall @l pada e il 8 ddlal) Al

AY Yl alil) asl) B _palaall 4 jladl) il Al Alaa

()



Al Alpd) CilART 38a 8 alal) G g0 uadl o gaea 89/ 3 ¢ daa daadl liaay /2

&=l all

Ll gl 1 Y

3 calhgill g alal) BLED AnlaBy) e ¥) Julai " ¢ (Y41 9) Lilaas odle ¢ daal
L8 daala - Ao Lol 8 5Latl A0S ¢ il 2 sl b jall dalel) Al ¢ " UL
_VJM\6\~MHW}J\
M\E&H&\}@M\&LW\)_S""(Y~\'l)'$)'_:\§c).4.cj'$)n.c)_)sj_aai
Ml 73 goad G Al Al )3 (Y0 Y E2) 490 ) Bl IR 30 3all 8 alaiY)
¢ eratil) (o pall drala ¢ ) 6 le g 4y Hlal) s LalaBY o slall IS ¢ jriiale Al
RSEEN

Calaal aiat S alall SLaY) ad 35 3 (YY) sl on e dnaad s Al p8a (A
L pealelay MY e osY e ey 5all Al dea) o - A Anlatiyl Al
) ¢ Agusally il g3 dene Araln ¢ gl o sle 5 &y sl 5 BlaBY) o slal
Mg o LE Y Cla iy a8 plall GLEYI 8L (LS (Y0 ) £) da ¢ 5L
Looalall ¢ e sdll Jaydaiil) dgas

3 i daed ¢ alaBiY) 3 il ¢ o aall (538 yall @il

Calaa YL halaa i) et gLl alal) GLAY) Auliw 208 53" ¢ (Y410 ) dana ¢ B2 (2
"3l 8 A latV) Al Calaal (3u8a5 8 alal) ) ) oo dpuld Allas Al )
_J..JLSL)SJ}.}\&.’.A;cL)BJ\e)M\JM\}LJLAJﬁ\J\e}H\:\:\Kcb\)}.\SJM\.m)
) bl

- dpalati®y) Aubid) Calaal (s Al A8l dagda " ¢ (Y01 ) Aallae ¢ e o
cVJ_\;A\c&JLASEY\A’;\A\.J\M;Ac"(Y~\0_\‘1V~)).3\)';J\‘5_§_L5M\¢_)JAJ\
C(OSSe)) Y 2l

Aul ot L3 all el Glay) e salaty) gail) H3 "6 (YoVA) 0l ¢ daes
asdedl A0S ¢ W) (Y gadl LA ¢ Y ToY AT 5Ll DA yiad ¢ Ll A dylas
a0 sl s o] e Axala ¢l o sle 5 4l ALy
&\)&&L&E&ew\éu}:ﬁ\)ﬂd#jw@"c(Y~\Q)std~.}A;J€,}MJ§;\sQ,p.u;
Dl ddlasy) dusll alasiuly 4y jal) ASladl 6 (Kaldor) = s sed) g sl

=

-4

AY Yl alil) asl) B _palaall 4 jladl) il Al Alaa

(QRAD)



Al Alpd) CilART 38a 8 alal) G g0 uadl o gaea 89/ 3 ¢ daa daadl liaay /2

Laala dae ¢ "Y1V 49 3aall (ARDL) dabaliiall de ) sall dria I ol ganill 513
(el 5 Al o sled) ) Yadadl ¢ (YY) alaall ¢ &l a0

Lalat¥) ) Calaal (Baiad o )50 5 4 ) slaidl "¢ (Yo 1Y) dakald ¢ 5 3La -
4 yeal) Sa) ¢ Cla sleall o sled LB o alall el M) g2 ST (5 ) o el
¢l A ¢ eI Y VoY v syl 8 clbaadl g e ydll Cilaaiaall ALoLi) Al
e ¢ g (o Aaala

Ll Aul 5o - galat¥) paill o e g Sall BLEY) 3" (Y)Y Jual e dalia o1y
Balas ¢ 3 ladll A ¢ jrieale Ay ¢ " YNV )49 Ll Bl slaE@y) e
. B}s&y%?\%@\c@\ Qh\)ﬂ\

a3 bVl J patll Guiad 8 alall BLEY Ao ¢ (Y1) oY 5 a0 Y
_@%@63)@\&%&65)}&)&)@;&“@)‘"(Y~\\_\QQ\)

it 8 Al Alpuadl Adlad g (Y0 ) £) Cpall # 0l ¢ (ig S5 dama ¢ J il -V Y
63.*\)93.}3\...433\&;.;4&;.«c"("~\~-Y~~~)B)ﬂ\d»\$)}ﬂ&‘j)&ﬁ\@ﬂ\
T a2l oYY alaall ¢ AalaBY) ¢ all Ay jall dranl)

ol G e e dleall da Al Al (andds S (YY) anadl < g5l 53-8
FAFOWELE SR A wbﬁ\ﬂ\ﬁ&@@h\)d%ﬂ\hwgﬂ\
asle 5 Ao il s AoliaV) o slell IS -l ye 53548 50 denal drala ¢ Aalial ala
_YJM\&M\

e S L pan ALl BLED day 5l JEY) " (Y o) €) daaa eliy e glallu -V 0
A0S ¢ Ay laill il gl dpalal Alsall ¢ " ALINS Al 3 s aalad) U alal
CY 22l ¢ Y YA aladl ¢ o sla daala ¢ Jlac Y15 1ol 55 el

LaBY) 8 adcatl 5 alall LY Al A8 o M (Y0 ) £) 2Dl ¢ el 9%
3IaY)AS -3 ya A aala ¢ ApaliaBY) Al (Y 4 0401490 ) S sin ] )
YT 22l e 9 alaall ¢ ALamEYl g

Sl A e Al glay) H3 (YY) aliy ¢ golay Jula alallae SY Y
Js=ile Gl dmala ¢ Al o g dall g (§gdallAdaa ¢ MY 0 ) €Y 990 5yl IS
Al ddlady

Sl (8 ealaBY) saill o e sSadl GLay) L3 (Y A) Lo o -V A
Lalad) 2 jaadl ¢ Jlac Y15 5000 5 Sba @) Adaa ¢ "Y o Y VoY A9 ¢ 5 el A uld del
‘ AN e s

&ﬂ‘&\)—#&&c&ﬂﬁj\hw\)ﬁ""(Y'\V)w‘dﬁi‘q*..djew‘B):\j—\%
~Eaalll s (Yo ) €Y 39 0) L0 A L5 5al Alls Al 3 sl g )
- yaalies ngil dada ¢yl asle 54 el s LalaBY) 4 glall 4 VY 220
ol e gal gl

JMY\Q\)@AM&P&W\LM\).S;"‘(Y~\°):\.4.L:L§c£}§u-*~
J2A Nicolas Kaldor < syl c_u,d\ e - Al Al o - a0 3ad) IS
asle 5 A ylaill s Anla Y o bl A i ale Al YLV YoV 440 5 )
REOS NN FNOR S ¢ S P |

Al o ey ol il b aladl GLasy) L300 (YY) (e e g Sall Y
Taala Alaa ¢ "Y 009039 ) giad) JYA Baaall Ay pad) ) HlaY ) A gy e ddlas
Y 2aadl JY A alaal - A sl 5 3palaBy) o slal)

AY Yl alil) asl) B _palaall 4 jladl) il Al Alaa

(QRA))



‘5_}9)}ﬂ&&)&ﬁ\@ﬂ\&\)@)ﬂ"c(Y~\/\)3A:u.363.3~.3,&JwcBJN-YT

¢ ftale Ay MY OYYO 90 CadLal A el Alls Al oo el lasy)

¢ sl - pmalien ugil Rnala ¢ uedl ale A ladl s Aala®Y) o slall A

il
el a1 DY) (Brani gl s aaifi " ¢ (Y 0V V) sl S ¢ (52 5mmsn Y ¥

ML)S\);J\U;A\c "YONTIY ) B)ﬁéﬂh\)ﬁ&)&ﬂ\)}ﬂﬁ&fd)\é’

el e e gl - miliea nedll daala ¢ T 2e - ApLaBY)
wmﬁ)&cgw\;\))}j\udu J\)ﬂ\i&ﬂ\}e.cj)'sf_*i

e o 5B saill o alall GV QB (1999 (Bata dena ¢ salin YO

Lw)a.a.nj\w\ 63)—54\&4&&“);4.4:\.1.;46 "(\‘lﬂo/‘ii - \QV\/V~)B):I§MJM

CE0T 00 daall ¢ v aladll ¢ gyl g slanl) g bl SLaEA
)J\)'?Ms_é‘_gaba;ﬁ\ﬂ}.d\u_h@}&\d&‘g\)ji MY ONY)Be G eslia Y
¢ sV axall/ a0 alaall LM s Anba Yl Gipadi dlae T(Y)E2)440)
il
ALl 2 gl A alad) 2 3l gl 5 piial Al ) ™ (Y V4 e Alall 35135 - Y
Al jaedy ) sean A il Al Apaiill Al e 0 Y Y4/ V4 L)
Loia¥) aal el ¢ Ll

28- Bertocco, G. (2001), " is kaldor's theory of money supply
endogeneity still relevant?” Metroeconomica 52:1.

29- Kaldor, N. (1971), " Conflicts in National Economic Objectives."
The Economic Journal.81 (321), pp. 1-16.

30- Kaldor, N, (1966b), " Causes of the Slow Rate of Economic Growth
of'the United Kingdom”, Cambridge: Cambridge University Press.

31- Kaldor, N, (1968), "Productivity and Growth in Manufacturing
Industry: A Reply.” Economical 140,285-391.

32- Firme. V. and Teixeira. J, (2014), " Index of Macroeconomic
Performance for a Subset of Countries: A Kaldorian Analysis from
the Magic Square Approach Focusing on Brazilian Economy in the
Period 1997-2012 “Panoeconomicus, , 5, Special Issue, pp. 527-542.

33- Medrano, René A. and Teixeira, Joanili R. (2013), " A kaldorian
Macroeconomic index of Economic welfare” Revista de Historia
Econdmica & Economia Regional Aplicada — Vol. 8 No. 14.

34- Nehme, Georges N. (2014), " Ensuring Effectiveness of Economic
and Monetary Policies through Considering Economic Schools of
Thought: Lebanon 1990-2010” Open Journal of Social Sciences,
2014, http://www.scirp.org/journal/jss

35- Picek, O. (2017), " The magic square” of Economic policy measured
by a macroeconomic performance index “ New school for social
research department of economic, 1-32.

AY Yl alil) asl) (\ ‘H") B _palaall 4 jladl) il Al Alaa



Al Alpd) CilART 38a 8 alal) G g0 uadl o gaea 89/ 3 ¢ daa daadl liaay /2

(uaay) GS}A.'J\ a3 Cila A
Aol g aladl AN Jasesy jlasd)
Dependent Variable: U
Method: Least Squares
Date: 01/26/20 Time: 15:46
Sample: 1980 2018
Included observations: 39

Variable Coefficient Std. Error t-Statistic Prob.

Cc 33.13787 7.581696 4.370772 0.0001

PE -0.221323 0.069901 -3.166246 0.0031
R-squared0.213186 Mean dependent var9.156410
Adjusted R-squared0.191921 S.D. dependent var2.357651
S.E. of regression2.119368 Akaike info criterion4.390033
Sum squared resid166.1937 Schwarz criterion4.475344
Log likelihood-83.60565 Hannan-Quinn criter.4.420642
F-statistic10.02512 Durbin-Watson stat0.218475

Prob(F-statistic)0.003088

(DY) @AY e 5 jiiana) sl 1 il

Null Hypothesis: D(E2) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.551009 0.0000
Test critical values: 1% level -3.621023
AY Yl alil) asl) B _palaall 4 jladl) il Al Alaa
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5% level -2.943427
10% level -2.610263

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

pduaill g alad) SN Japesy sl
Dependent Variable: INF
Method: Least Squares
Date: 01/26/20 Time: 16:15
Sample: 1980 2018
Included observations: 39

Variable Coefficient Std. Error t-Statistic Prob.

C -61.57849 18.53584 -3.322130 0.0020

PE 0.675888 0.170894 3.955008 0.0003
R-squared 0.297140 Mean dependent var 11.65744
Adjusted R-squared 0.278144 S.D. dependent var 6.098558
S.E. of regression 5.181463 Akaike info criterion 6.177972
Sum squared resid 993.3596 Schwarz criterion 6.263283
Log likelihood -118.4705 Hannan-Quinn criter. 6.208581
F-statistic 15.64209 Durbin-Watson stat 1.142446

Prob(F-statistic) 0.000333

(ds¥) @A e 5 i) B gl I i)
Null Hypothesis: D(E1) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -9.550970 0.0000
Test critical values: 1% level -3.621023
5% level -2.943427
10% level -2.610263

*MacKinnon (1996) one-sided p-values.
hiall Jaay) Jaal) @'L.'du G Jasy lasd)
Dependent Variable: RGDP
Method: Least Squares
Date: 01/26/20 Time: 23:35
Sample: 1980 2018
Included observations: 39

Variable Coefficient Std. Error t-Statistic Prob.
] -452111.7 256650.8 -1.761583 0.0395
PE 5828.708 2403.378 2.425215 0.0223
R-squared0.178874 Mean dependent var169803.0
AY ¢ Yl alil) aadf 5 _ualrall 4 faill bl jal) Aaa
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Adjusted R-squared0.148462 S.D. dependent var61126.75
S.E. of regression56407.05 Akaike info criterion24.78505
Sum squared resid8.59E+10 Schwarz criterion24.87934
Log likelihood-357.3832 Hannan-Quinn criter.24.81458
F-statistic5.881668 Durbin-Watson stat0.095926

Prob(F-statistic)0.022263

o) sl ) i)
S GLdl ais B i
Null Hypothesis: D(E) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=1)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.008334 0.0468
Test critical values: 1% level -3.699871
5% level -2.976263
10% level -2.627420

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

A G515l g alad) (BAN) Jasuw jlaad)
Dependent Variable: BOP
Method: Least Squares
Date: 01/26/20 Time: 16:34
Sample: 1980 2018
Included observations: 39

Variable Coefficient Std. Error t-Statistic Prob.

Cc 5.30E+10 3.06E+10 1.733966 0.0413

PE -5.69E+08 2.82E+08 -2.018534 0.0398
R-squared 0.099197 Mean dependent var -8.64E+09
Adjusted R-squared 0.074851 S.D. dependent var 8.88E+09
S.E. of regression 8.54E+09 Akaike info criterion 48.62472
Sum squared resid 2.70E+21 Schwarz criterion 48.71003
Log likelihood -946.1820 Hannan-Quinn criter. 48.65533
F-statistic 4.074478 Durbin-Watson stat 0.098430

Prob(F-statistic) 0.050828

(Ss¥) GAN i 5 i) B sl ) il
Null Hypothesis: D(E2) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.897845 0.0000
Test critical values: 1% level -3.621023
5% level -2.943427
AY Yl alil) asl) B _palaall 4 jladl) il Al Alaa
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10% level -2.610263

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

PR

Uad) ranal 73 gad aladialy JaY) 3 juad A8l (il
Al el el il g aled) G G ABDal)
Heteroskedasticity Test: ARCH

F-statistic 535.6310 Prob. F(1,36) 0.0000
Obs*R-squared 35.60685 Prob. Chi-Square(1) 0.0000

Al g alad) BN G 4B
Heteroskedasticity Test: ARCH

F-statistic 153.7258 Prob. F(1,36) 0.0000
Obs*R-squared 30.78959 Prob. Chi-Square(1) 0.0000
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