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Abstract

Sovereign wealth funds play a crucial role in helping rentier countries
manage the challenges associated with their high dependence on natural
resources such as (Dutch disease, external shocks resulting from low prices
or global demand for those resources, structural distortion, and
maldistribution between generations), and by diversifying sources of
revenues, achieving financial stability, enhancing long-term economic
sustainability, and achieving intergenerational justice.

The research aims to test the impact of the performance of sovereign wealth
funds on the sustainability of the agricultural sector in Algeria, Mauritania,
and Libya, and whether it is possible to benefit from the experience of those
countries in Iraq. It was based on time series data for the period (2008-
2020). To estimate the model that was built (and using the ARDL
methodology) by considering agricultural output as a percentage of GDP
as a dependent variable, and each of the performance of sovereign wealth
funds, total domestic investments, and foreign direct investment) as
independent variables and the results proved the validity of the research
hypothesis of the existence of a direct relationship between... Performance
of sovereign wealth funds and economic sustainability of agriculture.

Keywords:
Transparency, Accountability, Performance of Sovereign Wealth
Funds, Governance, Agricultural Output.
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Unit Root Test Results Tables: Levin, Lin and Chu Test
At Level At First Difference
Variable Individual  Individual Individual Individual
intercent intercept and intercent intercept and
ereep Trend P Trend

LNY3 -),Yvavy -2.20220 -3.35340 -2.96467
P-value (0.0839)* (0.0138)** (0.0004)*** (0.0015)%***

LNX; -1.52601 -2.23562 -4.84867 -4.26448
P-value (0.0635)* (0.0127)%** (0.0000)*** (0.0000)***

LNX: -4.30171 -3.03397 -4.42332 -2.38327
P-value (0.0839)* (0.0012)%*:** (0.0000)*** (0.0133)*:*

X4 -1.78722 -1.01745 -10.2379 -10.4523
P-value (0.0370)** (0.1545)"¢ (0.0000)*** (0.0000)***
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Pedroni Residual Cointegration Test

Series: LNX1LNX2X4

Alternative hypothesis: common AR coefs. (within-dimension)

Statistic Prob. ng;ﬁ‘;:ff Prob.
Panel v-Statistic -0.550847 0.7091 -0.550847 (0.7091)"
Panel rho-Statistic 0.540116 0.7054 0.540116 (0.7054)"s
Panel PP-Statistic -0.976822 0.1643 -0.976822 (0.1643)"*
Panel ADF-Statistic -0.948109 0.1715 -0.948109 (0.1715)"*
Alternative hypothesis: individual AR coifs. (between-dimension)
Statistic Prob.
Group rho-Statistic 0.935297 (0.8252)"s
Group PP-Statistic -0.806535 (0.2100)"*
Group ADF-Statistic -0.774410 (0.2193)"s
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Pooled Regression Model (PRM)

Method: Panel Least Squares
Dependent Variable: LNY3
Sample: 2008 2020
Periods included: 13
Cross-sections included: 3
Total panel (balanced) observations: 39

Variable Coefficient Std. Error t-Statistic Prob.
LNX1 -0.430252 0.254138 -1.692984 (0.0993)*
LNX2 0.812246 0.304251 2.669659 (0.0114)**

X4 0.019691 0.017890 1.100691 (0.2785)"

C -0.579075 1.116162 -0.518808 (0.6072)"
R-squared 0.596453 F-statistic \V,YEvT.
Adjusted R-squared GOV ARY Prob. (F-statistic) + +0.0000
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Fixed Effect Model (FEM) |

Method: Panel EGLS (Cross-section SUR)
Dependent Variable: LNY3
Sample: 2008 2020
Periods included: 13
Cross-sections included: 3
Total panel (balanced) observations: 39

Variable Coefficient Std. Error t-Statistic Prob.
LNX1 0.503717 0.105788 4.761572 (0.0000)***
LNX2 -0.234056 0.112170 -2.086630 (0.0447)**
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Fixed Effect Model (FEM)

Method: Panel EGLS (Cross-section SUR)
Dependent Variable: LNY3
Sample: 2008 2020
Periods included: 13
Cross-sections included: 3
Total panel (balanced) observations: 39

X4 -0.003152 0.003891 -0.810265 (0.4236)"*

C 2.741805 0.385246 7.117014 (0.0000)***
R-squared 0.962706 F-statistic 170.3701
Adjusted R-squared 0.947055 Prob. (F-statistic) 0.000000

Augina ye (M) %) Ligiaa (Ggiua 1(*) %00 Digina i (*F) (Y0 Ligina (geiaa 1(**¥)

-(Eviews.12) malipl) clihaes o slaeWh Gdialll dlac) e 2 suaal)
Adaall L) Masls Goabd) Ggastiall elal (e IS0 Usina 1l dlia ol (©) saadl o

o 8 dgina (55w die Yl Jaall gilill e daasi ddagy eyl @bl sl uxial b
Bl iy Lol 5 alaall iaY) jlen DU (gina il (ol el ol Laiwy . il e (0% %))
iy Y Ugine JS€ 7 35alY) OIS 08 Gle (S5 dlan Augh Lo 05 (%47) il 388 35D &l
SOV YY) s ddad) (F) dad
:(REM) dsilgdal) c,Slll zagadl juats .o

de Jsd 8 zasal) el £lssal) Ll 2 3sal i il obf (1) dsaad) e
AV il e Jpemall 23 2 (A5 8 35V @il of il )i
Blide Lue (99 B g igall) clpstial Autjgdal) Sl @ dgail juofl il i1 Jgaal

(Y~Y~—Y~ ~A) daall

Random Effect Model (REM)

Method: Panel EGLS (Cross-section SUR)
Dependent Variable: LNY3
Sample: 2008 2020
Periods included: 13
Cross-sections included: 3
Total panel (balanced) observations: 39

Variable Coefficient Std. Error t-Statistic Prob.
LNX1 0.619662 0.116876 5.301882 (0.0000)***
LNX2 -0.167707 0.091579 -1.831290 (0.0756)*

X4 -0.008425 0.003282 -2.566769 (0.0147)**

C 2.490044 0.958442 2.598013 (0.0136)**
R-squared 0.450467 F-statistic 9.563486
Adjusted R-squared 0.403364 Prob. (F-statistic) 0.000094

2\:1‘5.\3.‘: P :(“‘S) <%\ 5\:1‘9.\;;: (SFua Z(*) Yo 5\:1‘9.1:.4: (SFua Z(**) % 2\:1‘5.\3.4: (SFua :(***)
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adadll chlén V) Jaaly Aol ad) ol call el Ugies il @llia ol (1) Jsand) e 0 Y
) U e L Ab sy )3 @ Jidially adieall il bl aaY1 L W)y
b = 3 5a0 Ay aadill 308l dacily W ¢ il e (%) 0 %)) e BT Lginn (ggiane dicy lany)
Aeciadll (F) e iy 3 Lsine JSS 235 IS 0 ole (<5 clas ditie daas a5 (% £0) il
(%)) Tosine (ggnmss (3,07) 53
:paal) AN i) zilad o Alaliall ¢
sl ehab agtiw desdle Y z3galYl naad o BN 3l ¢ A _alial) Jal oy
t ) sl ey ddaadis dilas)
Al A 7 3galy asanil) HlaaiVI 2 3sail o dlcaladll Jaf (e 2l (F-Test) i las) -
s Al sl asals 40 (gl of U3l Prob. dads (ssies ai2all (F-Test) olS 13)
(V) dsaalls +,+0 e ST Prob. s gsiee e il (F-Test) cuil$ 13 Ll caDlall z35a)
t V) i) ey HLasY) 13 Ailias) il g ol
g gt Al i) zisaily asaatl) aai¥) g igail o Aldaliall phub Las) il :(V) Jesal
Blida dae Jgo b
Redundant Fixed Effects Tests

Test cross-section fixed effects Equation: Untitled

Effects Test Statistic d.f. Prob.
Cross-section F YYY,A0% (2.32) (v 00w )
D 1) %) Lusine gine £(*) %0 Lisinn (fima :(*F) (%) Disinn iima (*0)
Agine

-(Eviews.12) malinl) Gl o slaeWh dialll dlac) (e 2 jiuaal)
(%)) Lisine iwars (Y1),A01) cialy 8 LS LilanV) Al o (V) Jsand) (e ey
bl 2 30aY) sp AN BB 2 3gal of o et Al aral) A ad Jod ) e L 13
cgmand) st z3sal Alae (Yo=Y 00 A) saall e Luje Joo b g 3sall) il KDL
bl 7 dgaily A3l i) £ 3sal o Alalid) Jal e (Hausmam Test) glewss las) —c
t oY) e SV 13 Gl a3 (ddlpdal)
) sa dtlgdall Sl g agall )l Allg asd dadasds Jatig: Ho
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z a5 ALY Sl g 3 gaily Auilgdiall Sl gz dgail (o Alaliall Glawsd LA il 1A gand)
Blida dae Jgo b

Correlated Random Effects — Hausman-Test

Equation: Untitled
Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-section random var s 4 (Yo a0 o)ns

Aagiza i 1(™) o) dugina Geiwa 1(*) Yoo dugina (Sgiua (**) %) dugira Geiwa 3(**¥)

-(Eviews.12) zalipdl ciblaxa Ao sl ofald) dlae) (0 1 jiaal)

£,00 Ga Sl Prob. dady (v, ¢ v) 38 LasSl Asl sy dal) b Jsaall e 0 13)
5 Ayl il g sal of o paii lly paad) A f Pl (e Le 138 c(grina
zsals A5laa (Y Yo=Y A) Baall plise dope oo (8 35V il DUl o aliall z35aY]
Al @l sl

A el Jy Adlpdall sl z3gal sa paill Jumd) = 39a) b Gre lae Jtis e
dal e dpapiill ey elyaly ddleially duselad) sphad) Gadas (e W Y oz 3gaill 138 il Julas
Blide duje 53 b z3sal) Clily Chaay & 43l 4 (e S
: oMal) g 3gaid dpadal) clady) o
iggai¥l) (Bloal bl ool jlad)

Ssiasas (0,0 1F) @iy 38 hyuy s:S)la HLAY AilaanV) daill o) colial (Y) ISl (o oy
I z35aY) e Balgiall sl of ) e lly paell By b Ui dides ((%5) (e ST Aigina
(V) @l Gilailiy jpall gls bsgias anball ajgill a3l
Blida duye g0 B akall g asail) (Blgad alal) ausil) LSRN 1(Y) JSad)

10
Series: Standardized Residuals
] Sample 2008 2020
8 Observations 39

6 | Mean -0.000000

Median 0.487421

Maximum 1.404421

4 Minimum -2.039073

| Std. Dev. 1.197521

2 | Skewness -0.538047

T T Kurtosis 1.578889

0L T T w T w T T Jarque-Bera 5.163497

-2.0 -1.5 -1.0 -0.5 0.0 0.5 1.0 1.5 Probability 0.075642
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Giass (3.073) iy 38 olaliy oS HLasy dileaal) daill of ¢ (1) Jsaall (e
LoVl AlSae o JIa sl z35al) ol ) Dads g p2al) A p Jiks addey «(%5) (e ST dgina
L SHsal G S
Blide e Jod B saiall £ agaidl Blgal) o I Bl ) ASiia JLER) 1(9) Jgaal
Serial Correlation LM Test: Breusch-Pagan LM

Test | Statistic | d.f. | Prob.
Breusch-Pagan LM Y, YYAo 3 (.,./\io)*

%) Aigins (gine 1(*) -

-(Eviews.12) malipl) clihes o slaeWh Gdialll dlac) e 2 suaal)
topkal) Gl ade ASEa JLad) Lo

(Y,7Y9) il 8 (50685 lab cisnn HLasY dblaa) &l of (V+) Jsaall (e iy

iy ey ) z 351 o () s Gl paall damd Ui ddes «(%B5) e S digine (siasass

Lokl

Blida due J33 b Ldhall ipaiS ol il pae Al JLIAT () 1) Jpaad)
Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic Y,¥rAeY) Prob. F(Y,Y0) (v,080%)

Obs*R-squared 1,0V Y YA Prob. Chi-Square(¥) ALY’

0\ Lagine (S5 3(*) -
-(Eviews.12) malipll clihes o slaeWh Gdialll dlac) e 2 suaal)
Alinal) cfpatiall o Jadl) sl LIS L&

z35aN) o i Lee (10) 8T il 350 pa il Jalse qaen o (1)) Jsan (e 22l
Al 43y G Aadadll Zpoaeil) AGe (e JA aid)
Blide due g3 B aiall £ ageidl Alkieal) cipiiial) (Al ail) SLES) 1(1)) Syl

Variance Inflation Factors (VIF)
Variable Coefficient Un centered Centered
Variance VIF VIF
LNX1 0.064586 3.805303 2.727639
LNX2 0.092569 141.5910 2.735907
X4 0.000320 1.496538 1.054132
C 1.245818 159.3477 NA
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