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Abstract

The research deals with measuring the impact of external sector sustainability indicators
on economic growth for the period 2000-2023. To achieve the research objective, the
quantitative method was used to measure the relationship between them through the
regression model (ARDL) for quarterly data. It is clear that external sector sustainability
indicators are important variables affecting economic growth, especially for a country
like Irag, which depends on more than 90% of its revenues on oil exports, in addition to

the fact that they constitute 98% of total exports. The research gave the following results.

1. The short-term relationship indicates the significance of the variables (current account
to GDP ratio, import reserves ratio, reserves to external debt ratio, net direct investment,
coverage rate) at statistically acceptable significance levels and with a positive effect on
the dependent variable, which indicates the effectiveness of the impact of external sector
sustainability on growth. The correction parameter CointEq (-1) reached (-0.385725) at a
significance level of (1%), which indicates the existence of an equilibrium relationship
between the studied variables in the short term, and that the correction rate is about (38%)
of the short-term changes in the economic growth rate in the previous period t-1) can be

corrected in the current period t) towards the long-term equilibrium relationship.

2. As for the long-term relationship, we note that the effect of net foreign direct
investment on growth is negative and statistically weak, and (the ratio of current account

to GDP, the ratio of reserves to imports, the ratio of reserves to external debt, the coverage
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rate) had a positive significant effect on growth, while the effect of the ratio of foreign
direct investment to GDP was significant and negative, due to the fact that outgoing
capital is more than incoming capital, which makes net investment negative in its effect
on the sustainability of the external sector in the long term, in addition to its negative

effect on economic growth.

Keywords: Sustainability of the external sector, economic growth« Foreign trade,
balance of payments, exchange rates
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o iy lalia ) dahaat of (5 K1 Gl i) dad (e %30 (b Slilliay) oS )
s llaliia¥) A o)) slibaaY Laay ¢ el (4 — 3) (e saa) ) yin¥) ddasd &S5 o)
A sal) ulaall (385 (Y1 aal) (568 Gty CulS A jaall 3aall JIA B el 8 i) yia)
Aagilly saill o alag) S 50 05Sy (Julbs e Jlad) g lladll dalvind Ga 5x 8y 5
Al

AL &5 99216.6 S 2000 ple cald L) Gl ) lhliaY) A Wl
Calid 2003 ple dadi o dad Cilia 252002 ple (8 9%72.7 () il ol (el
A guit y Apia ) i) A 3 all lSlien s clela) e a8l ad )y ey agas %137.03
e %8.3 s clkaliial) dad Cuilkd D04 ale Cumidlil A b g2l A Gl all G g0
Gl 52013 ale %173.6 (Al ss ilSd dadi o A Ciia 0 ) i) g a5 YL sl
Adaad dan o) ciiag g paall saall Aled (S B Aukai Ay oS0 DU Galaasyl
i o) Jaall kv | 9%706.05als 2023 ale A JA (o sall Ay clihaliiadl
S Jeai g A s el saal) Al sana Adaat A il daa HA ¢ gl ) Al cildaliay)

el 138 () (I adi 138 5 aal) Aled (A Gl Aas eSS A g3l (5 giae (55 s
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(W90 sle) (2023- 2000) Ball (&) ) & AN gUadl) dalxiad &l pdisa (1) Jod>

FIK]
38 o A Ao il . X o ) )
b 3 . a S @ Crall Sl pia) | cbdaliay) Jaxa
M| gy | SRR Glead LB G i | el | Aley) | Ly | s .
Joa | W) S| el | b ; - g ; GDP | isid
S 7 e A : Y Ol g Ol Ol GDP
%o ki Al TRy | SRsa sla il ¥ 50 ¥ 50 ¥ 50 o
14 o s Wy | GD N | I - > - ° @) o)
GDP s % % ©
o, 12) an (10) ©) ® (@) ®) ) 3)
a3)
152.0 | -0.003 | 216.6 0.21 2.6 6 3 12| -2,185.0 | 12,3296 26 199 | 83,544 | 2000
565.5 | -0.001 | 107.4 1.15 -14.7 11 -6 27 | -11,913.2 | 2,526.8 29 -3.00 | 81,038 | 2001
4239 | -0.002 727 1.2 1.2 13 2 44 1,0105 | 2,602.6 32 1.00 | 81,849 | 2002
3869 | 0.03 | 137.03 1.2 9.7 15 5 27 | -19235 | 2,966.9 37 -75.69 | 19,900 | 2003
1189 | 0.9 8.3 37.1 126 | 3000 300 | 88,788 | -4,262.8 | 199177 | 7,392 | 69.35 | 33,700 | 2004
1077 | 1.5 16.6 537 4.6 | 5153 515 | 71,280 | -1,541.4 | 22,0024 | 11,825 | -1.11 | 33,327 | 2005
1162 | 0.6 30.2 70.1 17.9 78.0 272 | 58,532 | 17,5542 | 252593 | 17,704 | 26.00 | 41,992 | 2006
1254 | 1.3 514 1049 | 252 | 9639 972 | 59,252 | 18,300.9 | 29,020.0 | 30451 | 72.62 | 72,486 | 2007
1795 | 1.7 105.5 1392 | 319 | 1,822.01 | 1,856 | 46,637 | 35273.1 | 35348.1 | 49218 | 5234 | 110,423 | 2008
953 | 1.6 94.5 102.8 33 | 1,370.0 | 1,598 | 45,015 | 32595 | 41377 | 42,557 | -11.88 | 97,302 | 2009
1179 | 12 109.2 118.1 74 | 12713 | 1396 | 47,519 | 89829 | 43915 | 51,876 | 24.70 | 121,335 | 2010
1667 | 1.3 137.9 1303 | 189 | 1,7163 | 2,082 | 45,159 | 30,7512 | 47,803 | 62,300 | 3437 | 163,034 | 2011
1707 | 1.3 158.6 1271 | 200 | 1,9282 | 2,549 | 44,199 | 36,9709 | 55169 | 70,122 | 1630 | 189,611 | 2012
1513 | -1.1 173.6 1252 | 133 4’9(_)4'1 2,335 | 42,803 | 274555 | 59349 | 74302 | 821 | 205,186 | 2013
1579 | -52 150.6 1224 | 140 4’5‘_'0'3 -10,176 | 43,204 | 27,591.0 | 53,177 | 65072 | -4.24 | 196,493 | 2014
1113 | -49 120.4 137.3 23 | -3,168.6 | -7,574 | 44,533 | 3,579.1 | 39,045 | 53,607 | -21.63 | 153,990 | 2015
1231 | -39 100.4 192.7 11 | 62155 | -6256 | 44,192 | 1,766.2 | 23,029 | 44,370 | 2.64 | 158,050 | 2016
1485 | -2.8 76.6 122.1 73 | 51102 | -5032 | 61,785 | 12,7712 | 38,766 | 47,348 | 10.47 | 174,605 | 2017
1908 | -23 157.3 1415 | 158 | 50735 | -4,885 | 41,138 | 33,969.6 | 45736 | 64,722 | 21.55 | 212,234 | 2018
1403 | -1.6 138.9 116.9 73 | 32698 | -3,508 | 48,975 | 15,762.6 | 58,138 | 68,020 | 143 | 215268 | 2019
972 | -1.7 118.2 1202 | -3.6 | 3,044.0 | 2,859 | 48,975 | -6,249.9 | 48,150 | 57,897 | -20.24 | 171,689 | 2020
1789 | -13 126.6 89.6 | 12.01 | 2,747.6 | -2,637 | 28,898 | 24,563.4 | 40,849 | 36:586 | 19.06 | 204,416 | 2021
1987 | -0.8 367.8 90.6 22 | 2,3265 | -2,088 | 14,323 | 58,009.5 | 59556 | 53967 | 27.61 | 260,858 | 2022
1506 | -2.1 70605 | 17136 | 111 | 5649.7 | 5273 | 15976 | 28374.6 | 65826 | 112800 | -2.67 | 253,881 | 2023

(s ey Slaldl Jee Cra Jgdall : jaaall

Baaiall du ll ol 5laYl A 5o ‘«5“‘L 5l ‘G.U:J\ 281) (3 gatia ¢dalida il giull s gall GJJ:J\ Lﬁ;LmzéY\ ool -
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Al <l s ¢y sl Ailan¥) 5 il Gl 5 elian U Aaladl Ay o) ¢ 8yl 5 ) bl -
Aalise @ giv ol gal) il A8l A 515 -
UNCTAD, World Investment Report (2004, 2005, 2007, 2013, 2019, 2023, 2024), United -
Nations, New York and Geneva.
ol Ll Cayeall jrw e Aandlly (LY 50 Osle) (A (Ul Osile) e BIal e )l Gaall Jysad o5 13laadle -
s aY) Y gally ‘"ﬁ)u‘ Cpll ya g pe P (S aY) Y sall
aldl dee 5 (14,13, 12,11, 10,9, 3) ) -

$LaiBY) gaill g o AL pULRY dalxin) il pdipa Cu ABDad) Jalald g ai ;G Giaal)
ARDL g3 sai Juainds (2023 -2000) 32U 3l 2

Gl (& ol aBY) paill 5 i) g Uadl) Aalai) <) 3 Gpe (s AR Jalaty o]

OsS—w 33 Tk 5 ((Eviews12) S—an¥) mali ) Jlexiwl 23 (2023 -2000) 52l

sl At ((NDI psilaall et ila o Al 5 s Hlall g Uadl) dalaiad <l 5

i (RESIMP)<al yiny) A Glblia¥) 4w o CAGDP) (Aaall gl ) s el

sl e i) i (RESLOAN Y Al G sall ) cllaliaY|

LS Y Gl 5 (5 siwall die (GRW) saill 5 (COV Yiahaidll Jaes «(DIVSGDP) sl
(Y Jsanll

Bas gl) Hdal i gall Jlgh -G LIS (2) o

adil)
&) yadal) >

t 43 guall

Probabilities

GRW

-4.906397

0.0007

NDI

-4.413818

0.0027

CAGDP

-2.117170

0.0355

RESIMP

-6.025104

0.0001

RESLOAN

-5.173970

0.0004

DIVSGDP

-4.478706

0.0021

Ccov

-4.371680

0.0026

Eviews12 galin clajda o alaie Yl lald) dlae) (a1 juaal)
gUadU SIA jlasiV) 23 sa Jleaiuly (2023 -2000) 32l (3) j2ll & gl aid¥) saill
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Gl paiall G 4831 Jalail W) g8 sl 138 5 ¢ Ay g ) il ARDL g sl
sy G il S aBY) 23l a5 8T ) gl SV HLEAY) 138 e LS oDl ) 5 ) 5SAal)
Ramsey_lial ¢ Wald Test Jlisl cARDL zagai i ;o4 9 Ol JLidY) (he de gana
cabal) peilas @l sl «Godfrey Serial Correlation (eddll Ll )Y Lsa) «Test
Zasaill Al sl L) ¢ Al anhall a5 6ll L) cHeteroscedasticity Test
Al sl 480l yaii ¢ ECM Uadl) s i 3 s g Ja V1 6 0l 4831 085 «CUSUM
Agbaill 5 50800 3 gaill B 5 LT (JaY)
:ARDL gisai i ;¥

& e LSy saill 5d 540 (ARDL) gased ol o dpabail) ol jpaiall () sSall jLial) aey
¢« RESIMP,CAGDP,NDI) ¢)ls <5 sasia (GRW) o) Jlaiels ¢(3) dsaall
slar¥) il 38 Gl 5l i a ) Sl Al e &l 2 (COV,DIVSGDP ,RESLOAN
2383 5 Jlonall 13gd dad J8) a3 ) (Akaike) o e 2l (42262:260¢4) A Shial
Jalas G JDA (ge 3 5aill 33 92 a5 Al W) ) LAV SIS ¢oeals 5l U8 (e Lokl
O s ¢(0.91) sl 28 Adjusted R-squared (R?) 4ed Ll ((R?=0.93) apaaill
il (& Gaad Al il e (%91) Al L i 3 saill & Al Al < yuriall
Fsall AAA je ) Al S ()5S a8 Al Gl e () 0 sad iiial) dagdll () 5 il
e Ay giee S Wl o(F-statistic) ded JLos) JMA (e 73 saill 4 gine 2ol 5 LS
oa il didis (Ho: B=0) pandl 4 8 (b 5 (5] (5 sima sl Ui s (%]) (5 5imne
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Dependent Variable: GRW

Method: ARDL

Date: 12/30/24 Time: 18:26

Sample (adjusted): 2001Q1 20230Q4

Included observations: 92 after adjustments|

Maximum dependent lags: 4 (Automatic selection)

Model selection method: Akaike info criterion (AIC)

Dynamic regressors (4 lags, automatic): NDI CAGDP RESIMP

RESLOAN DIVSGDP COV

|

Fixed regressors: C

Number of models evalulated: 62500

Selected Model: ARDL(4, 2, 2,2, 2,0, 4)

Prob.* t-Statistic Std. Error Coefficient Variable
0.0000 10.35628 0.112109 1.161030 GRW(-1)
0.0244 -2.301229 0.139802 -0.321717 GRW(-2)
0.9163 -0.105425 0.125648 -0.013246 GRW(-3)
0.0177 -2.430621 0.087135 -0.211792 GRW(-4)
0.0390 -2.104765 0.001804 -0.003797 NDI
0.0284 2.239353 0.003196 0.007158 NDI(-1)
0.0928 -1.704202 0.002069 -0.003526 NDI(-2)
0.0006 3.578087 0.335580 1.200735 CAGDP
0.0170 2.445449 0.569920 1.393711 CAGDP(-1)
0.1976 1.300944 0.360038 0.468389 CAGDP(-2)
0.0000 4.366234 0.165449 0.722391 RESIMP
0.0001 -4.062539 0.288241 -1.170990 RESIMP(-1)
0.0122 2.574525 0.184944 0.476142 RESIMP(-2)
0.0012 -3.390285 0.072281 -0.245052 RESLOAN
0.0008 3.516846 0.132294 0.465258 RESLOAN(-1)
0.0014 -3.318692 0.075885 -0.251839 RESLOAN(-2)
0.0545 -1.956292 1.430575 -2.798623 DIVSGDP
0.0000 -4.440430 0.051588 -0.229074 cov
0.0055 2.866266 0.086682 0.248453 COV(-1)
0.8844 -0.145928 0.087285 -0.012737 COV(-2)
0.6923 0.397444 0.082604 0.032831 COV(-3)
0.0572 -1.934459 0.045568 -0.088149 COV(-4)
0.0131 2.546841 6.299241 16.04316 C

10.74739 Mean dependent var 0.933401 R-squared
31.52491 S.D. dependent var 0.912166 Adjusted R-squared
7.519443 Akaike info criterion 9.342967 S.E. of regression
8.149890 Schwarz criterion 6023.081 Sum squared resid
7.773897 Hannan-Quinn criter. -322.8944 Log likelihood
2.193384 Durbin-Watson stat 43.95670 F-statistic
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| | | 0.000000 |  Prob(F-statistic)
*Note: p-values and any subsequent tests do not account for model
selection.

Eviews12. gl cla ia o sladieYl Glialdl die) G : jdaall
LS e Jlaniady Lol (ARDL) sl sads s a3l CAlASY (1) JS&

Akaike Information Criteria (top 20 models)

7.544
7.540
7.536
7.532
7.528
7.524

7.520

——_—————— e — — — <
——_———— e ——— e ——— e ——— — — <

7.516

Model7821 ———

Model8446 —— ———

Model7796 —— ————

Model7196 -— —— —————

Model8421 - —— —— —— ———_

Model7171

Model7816 — — .

Model6571 -« — —

Model6546 - — — — .

Model8441 — — — — .

Model7791 -\ — —— .
Model10921 — ——— —— .
Model11571

Model76710 —( — —
Model10946 — — — .
Model11546 -\ — — .

Model7770 —\ —— .

Model8416 - —— —— .

Model4696 — — — .

Model7821:ARDL(4,2,2,2,2,0,4)
Model8446:ARDL(4,2,1,2,2,0,4)
Model7796:ARDL(4, 2,2,2,3,0,4)
Model7196: ARDL(4, 2, 3,2,2,0,4)
Model8421:ARDL(4,2,1,2,3,0,4)
Model7171: ARDL(4, 2, 3,2,3,0,4)
Model7816:ARDL(4,2,2,2,2,1,4)
Model6571: ARDL(4, 2,4,2,2,0,4)
Model6546:ARDL(4, 2,4,2,3,0,4)
Model8441: ARDL(4,2,1,2,2,1,4)
Model7791:ARDL(4, 2,2, 2,3,1,4)
Model10921:ARDL(4,1,2,2,3,0,4)
Model11571:ARDL(4,1,1,2,2,0,4)
Model7671: ARDL(4, 2, 2,3,3,0,4)
Model10946:ARDL(4,1,2,2,2,0,4)
Model11546:ARDL(4,1,1,2,3,0,4)
Model7771:ARDL(4, 2,2, 2,4,0,4)

Model7696 - — — .

. . IVLUUUIO‘V:LU. ARUL(S, £, L:. Iy "{ . .
EViews12. gl toberame e Fais Yo sl 2lae) (e 1 jradl)

Model7696:ARDL(4, 2,2,3,2,0,4)
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Wald Test: JLad) ;L
el CilS 1) Lad Apmyaia sl ) jpaial) daal 43 jaal dege Al s Wald Test JLis) oy
Ol 23 gaill o il o lgie clsiul) (Saydege e 5 3 saill (8 Al & il
< (P-Value < 0.05) 4 siza JL5aY) 128 & Chi-square s F-statistic ded << 13
ol o35 cledda (S V5 asaill ) e i g daga aai s Wald Testbial
%]1 e Jusiea Chi-square « F-statistic ssbas) o) A (4 ) Jsaall A JLEaV) & sina
Gl pie el g Uadl) ot ) cul ey il Ol jprciall Gl a3 Gl 138 e

sl b Lo oLriun) (Say Y dege daua g
Wald Test_bidl (4) Jg

Wald Test:
;zokcpdifpkx skpdk Equation: Untitled
Probability Df Value Test Statistic
0.0000 (6,89) |8.299758 F-statistic
0.0000 6 49.79855 Chi-square

Null Hypothesis: C(2) =0, C(3) =0, C(4) =0, C(5) =0, C(6)=0, C(7)=0
Null Hypothesis Summary:

Std. Err. Value Normalized Restriction (= 0)
0.001040 0.000560 C(2)
0.287547 1.090636 C@3)
0.100749 0.065512 C(4)
0.030326 -0.076719 C(5)
2.908990 -7.813985 C(6)
0.026789 -0.052197 C()

Restrictions are linear in coefficients.
LEviews12 gl » cila Aa o alde¥l Glaldl dlas) ¢a 2 jdaall

Ramsey Reset Test g gaill Cisa ¢ daidla JLEA) (EIG
il 1) Le s gl dialie JlasaV) 5 IS 1)) Le dd e I Ramsey sl iy
hall e il o o dghad 065 ) cang Al @l paiall 5 il puriiall G A8l
el s ol 23 sai 8 oy sill cUadl (e (goaill aadig IS g 5 daeDe ST o
liall ks gl JS 8L aiay 431 ey cpraaa ISy s 23 galll (S 13) Le o &
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zasal o) Ramsey Reset Testolial @il 5y dlaall @l Gl jpsiall Qle) ey
dad &8 G D (Misspecification) el caa ¢l ¢ g A5 (e Al Y384l
i 13 5 Ay gina e L) 61 %5 e ST a5 Fostatistic s statistic-t (e JS ddlaial
bl G gill ¢ s e Pl ¥z gelll () XS5 (A adall dpia 8 58
Ramsey Reset Test_kdd) (5) Jsa

Ramsey RESET Test

Equation: UNTITLED
Omitted Variables: Squares of fitted values
Specification: GRW C NDI CAGDP RESIMP RESLOAN DIVSGDP COV|

Probability f.D Value
5360.0 88 2.275301 t-statistic
5380.0 (1, 88) 5.176995 F-statistic
9270.0 1 5.487749 Likelihood ratio

Eviews12 galin cla As o slaie Yl Glall) dae) ga 1 jaal)

:(The Bound Test Approach to Counteraction) & siduall JalSill 3 gaal) jLgd) slayl
(ARDL) 4e j sall eUas¥) ol yidl SIAN jlasi¥l 3 gad A & il Jal&ill L) e
Gl el G Ja¥) A sl 45 ) 5 A8e 255 520 (il s (Bound Test) 2saall slaaly
ssid) (s (COV,DIVSGDP ,RESLOAN , RESIMP,CAGDP,NDI) i wudl
OS5 Al Loadl g Lilall 3 gand) ae Leii e oy Jll g F 4 o adiny s ((GRW) &1

(Y dsaad) (A da ge LaS 5 (il 4 gine Oy slse (s A ) 9
ARDL 4agia (385 & jidiall Jalsill 3 gaal) SLER) (6) J gt

Null Hypothesis: No levels relationship F-Bounds Test]
1(1) 1(0) Signif. Value Test Statistic
Asymptotic:
n=1000
2.94 1.99 10% 5.867438 F-statistic
3.28 2.27 5% 6 K
3.61 2.55 2.5%
3.99 2.88 1%

! Ramsey, J. B. (1969, February). Tests for Specification Errors in Classical Linear Least-Squares
Regression Analysis. Journal of the Royal Statistical Society, Vol 31(issue 2).
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Finite
Sample:
n=80 92 Actual Sample Size
3.103 2.088 10%
3.518 2.431 5%
4.485 3.173 1%

Eviews12 gl cila jda o el oliald) alae) ¢z jdaal)

i pa) Al kil o i QS A 3gm s (6) Jstadl JNA (pa ey
F- statistic 4 02855 La 138 5 ¢(galoaBY) gaill) Ul juiall 5 (o Al &U:ES\ Aalai
die 5 Ll Llall il i aall aoas G5 A gaal) Al (e ST 8 5( 5.867438) s Al
s jide JalSiasa s pae (M 5l ) paall dpia ji (b 53 g ¢(%1) 4sine (5 sie
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Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags
0.1422 Prob. F(2,67) 2.008324 F-statistic
0.0741 Prob. Chi-Square(2) | 5.203449 | Obs*R-squared
Eviews12 gabin cla A o alaie Yl Glald) aae) (e 1 juaal)

(Heteroscedasticity Test) ¢uball (uilad ld JLad) sluabu
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Heteroskedasticity Test: Breusch-Pagan-Godfrey
Null hypothesis: Homoskedasticity
0.7428 Prob. F(6,40) 0.581514 F-statistic
0.7077 Prob. Chi-Square(6)|3.770759| Obs*R-squared
Scaled explained
0.8188 Prob. Chi-Square(6)|2.919774 SS
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16
Series: Residuals
14 Sample 2006Q2 2023Q3
12 Observations 47
10 Mean 1.43e-15
Median 0.103349
8 Maximum  0.840444

Minimum -1.410674
Std. Dev. 0.492836

Skewness -0.662441

- . Kurtosis 3.138091

0 [ - Jarque-Bera  3.474832
-1.5 -1.0 -0.5 0.0 0.5 1.0

Probability 0.175974

N b
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ARDL Error Correction Regression
Dependent Variable: D(GRW)
Selected Model: ARDL(4, 2, 2,2, 2,0, 4)
Case 2: Restricted Constant and No Trend
Date: 12/30/24 Time: 18:47
Sample: 2000Q1 2023Q4
Included observations: 92
ECM Regression
Case 2: Restricted Constant and No Trend
Prob. t-Statistic | Std. Error|Coefficient Variable
0.0000 6.844410 | 0.079883 | 0.546755 D(GRW(-1))
0.0046 2.927433 | 0.076872 | 0.225038 D(GRW(-2))
0.0099 2.652282 | 0.079853 | 0.211792 D(GRW(-3))
0.0239 2.309353 | 0.001644 | 0.003797 D(NDI)
0.0381 2.114019 | 0.001668 | 0.003526 D(NDI(-1))
0.0001 4.106002 | 0.292434 | 1.200735 D(CAGDP)
0.1270 -1.544617 | 0.303239 | -0.468389| D(CAGDP(-1))
0.0000 4.959714 | 0.145652 | 0.722391 D(RESIMP)
0.0033 -3.049271 | 0.156149 | -0.476142| D(RESIMP(-1))
0.0004 -3.727487 | 0.065742 | -0.245052 D(RESLOAN)
0.0002 3.901402 | 0.064551 | 0.251839 | D(RESLOAN(-1))
0.0000 -5.131270 | 0.044643 | -0.229074 D(COV)
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0.1895 1.325240 | 0.051354 | 0.068056 D(COV(-1))
0.2557 1.146240 | 0.048261 | 0.055319 D(COV(-2))
0.0328 2.178494 | 0.040463 | 0.088149 D(COV(-3))
0.0000 -7.190375| 0.053645 | -0.385725 CointEq(-1)*
-0.230795 Mean dependent var | 0.788457 R-squared
17.68841 S.D. dependent var | 0.746705 | Adjusted R-squared
7.367269 Akaike info criterion | 8.902307 | S.E. of regression
7.805841 Schwarz criterion | 6023.081 | Sum squared resid
7.544280 Hannan-Quinn criter.| -322.8944 Log likelihood
2.193384 | Durbin-Watson stat
* p-value incompatible with t-Bounds distribution.
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Levels Equation
Case 2: Restricted Constant and No Trend

Prob. t-Statistic | Std. Error|Coefficient Variable

63500. .3020171- | 0.001426 | -0.000431 NDI

0.0462 2.030387 | 0.351663 | 0.714012 CAGDP

0.0560 1.992794 | 0.135549 | 0.071406 RESIMP

0.0332 2.172660 | 0.037746 | 0.082010 RESLOAN

0.0584 -1.924939 | 3.769203 | -7.255486 DIVSGDP

0.0041 2.970841 | 0.042478 | 0.126195 cov

0.0081 2.726582 | 15.25435 | 41.59223 C
0.0820+EC = GRW - (-0.0004*NDI + 0.7140*CAGDP + 0.0714*RESIMP

*RESLOAN -7.2555*DIVSGDP -0.1262*COV + 41.5922)
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