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Abstract

This study dealt with the concepts of external debt and economic growth and the
impact of external debt and some selected economic variables (exchange rate, total
exports, inflation rate) as independent variables on the economic growth rate in Brazil
for the period (2005-2019), as the GDP was adopted The total in dollars as a dependent
variable as an indicator of economic growth, and the model was estimated according to
the autoregressive methodology for the distributed slowdown periods, and according to
the limits test for joint integration, it was found that there is a relationship of joint
integration, so the analysis was done in the short and long terms, the estimated model
was free of standard problems such as (autocorrelation, multiple linear correlation,
heterogeneity of variance), and that its remainders are distributed normally, and the
model was stable according to stability tests (Cusum, Cusum of Square), and one of the
most important results of the study is that the relationship of external debt with
economic growth in Brazil was positive in the short term and negative in the long term,
and the relationship of total exports and exchange rate to economic growth in Brazil was
positive in both terms, while the relationship of inflation rate to economic growth in
Brazil was negative. In the short term, and in the long term it was positive, the study
came out with a set of recommendations, the most important of which is, the developing
countries that aspire to achieve economic development should rely on internal sources
of financing, with the need to direct external loans towards investment and activities
that contribute to promoting economic growth.
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2014 (4 (%6.66) a3l 52 ilS a1 dad Jil o) 5 <2017 ple (8 (%12.82) &l /S Al
S yi5e pal ) 1(2019-2005) 33all Jajl el (B L3 pisa g A JLAD) A gaal) paa Ll
oy (laadlly aludl Gl paba a5 Aol il aa) e JS Lgiaws (o 430 gl
¢l i gall Gl Aad o) Al dany @l g daa HlAd) 4 gl Jlea) ae laginanai (5 )a Lelua
leiladis b s el ) sl a AN A goaal) bl Y1 (Y) Jsaal) (e ey
e 9.69) o Led dad e cuilS 38 (2019-2005) dasl ) b Ak Aigliie i€ dyie )
Goina Ol I Al all 30 Ay (8 A sonal) o #165)) s a5 <2006 ple 2 (LY 50
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(2011-2005) sl Y& (LY bl 200) oo ST dadlodl mie B Jgall )
ie 48 gall dday 55 (3 saiall Lgua 58 4838 Cled Y o))l o) sa) 225 jdlie Dl jlaiindS
Jaall (ajd 33l dalisy) A8l a8 ) & Gl L) sda Cualu My ¢y 8l xia
2007 sle 8 (LY 52 Jbke 9.68) ALl Lyiad (b oy g LS ¢l ¥ ana o il
(DY Jhle 1.01) a8l o2 cuilS 588 L dad Jil Lol <2006 ple (A Leiad (o lan Gy B il
gz (aladiV) 1 s (o)) 5 <2008 ple A (1.07) el et il g 2009 ale & <l
dia Hll gl deldd ladil s IS S5 (oleadl a0 A ) dalladl 2l 4 33
Oe 2=l ) W sae &l Le Gle gy basiall Y gl 8 adaiall Gl el 4y 5l
drl g el ) g o bl pladl yilie ye 5l alie (S el A0l il pall 5 S il

(Y00 e o) allall 8 ClbolaBY) 4y ) e s S5 e SLaiBY) b
(2019-2005) 32l by 31 sall (3 Ly 5 A LA} A ol dlaa) il shai (Y) Jsaadl

[ Agigaaal) |/ 4xigyaal) e ol gl e
) | Al gl ::n ilall g ‘,Jua.w 4.... gaall

&) yalall ey Al 5l = da Al | AW
o PN (S92 ke
(%) (%) (W92 Ulile) (N2 Jble)

(")/@) (2/(1) (©) () (€9)
5.9 0.5 135.92 1774.80 8.08 2005
6.1 0.5 159.22 1845.12 9.69 2006
5.2 0.5 186.20 1957.11 9.68 2007
0.5 0.1 229.51 2056.81 1.07 2008
0.6 0.0 180.90 2054.23 1.01 2009
0.6 0.1 240.01 2208.87 1.35 2010
3.0 0.4 303.02 2296.66 9.03 2011
0.4 0.0 292.80 2340.78 1.14 2012
0.5 0.1 290.36 2411.12 1.36 2013
0.6 0.1 270.45 2423.27 1.53 2014
0.7 0.1 232.49 2337.35 1.58 2015
0.7 0.1 223.87 2260.78 1.63 2016
0.6 0.1 258.33 2290.69 1.64 2017
0.6 0.1 280.74 2320.86 1.62 2018
0.6 0.1 263.49 2347.24 1.63 2019
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@Y Jysalll aaa gl oy @lldg il gl 8L e G disal) DISD dadi e cilS
(@l obal) Jlea) a4 padl) dse gla ) ol aSl (S5 saall @l 8 Jsall sl (3 saiial
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Ba8s 5 sy s Lelilat (g m  Aia 31 el &5 lie i a5 (%) 050 Lo ) Al
() (Sl JLE Jaals
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i JA0 A g3all el Y lanall I S deall Jllan)

(2019-2005) sall J 31l 8 Lt ydisa s dm LAY A soaal) M) el gl (1) S
() Jsaad) il Talsiad (il Jae (e 2yl
:(2019-2005) 32all Ja 3l all (B 430 piiga g (s 3LaB) gail) il ) gl LIS
(2019-2005) 32all J3 31l 8 431 i 5 5 (sbaBY) gaill )y gl 1) Jsand)

34N cval ) Al
sae | | o -l
giaty) | € U osa | g g | SER |
o, U"MS“ % o = J =
) (W2 Jle)
----- 0646 | -— | 184006481 | ——— | 1775 | 2005

2.81 9913 1.15 | 186127103 | 3.96 1845 2006

4.97 10400 1.10 | 188167356 | 6.07 1957 2007

4.05 10819 1.04 | 190130443 | 5.09 2057 2008

-1.13 10696 1.00 | 192030362 | -0.13 2054 2009

6.56 11393 0.97 | 193886508 | 7.53 2209 2010

3.03 11737 0.94 | 195713635 | 3.97 2297 2011

1.00 11852 0.92 | 197514534 | 1.92 2341 2012

211 12098 0.90 | 199287296 | 3.00 2411 2013

-0.37 12053 0.88 | 201035903 | 0.50 2423 2014
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-4.41 11526 0.86 | 202763735 | -3.55 2337 2015
-4.12 11058 0.84 | 204471769 | -3.28 2261 2016
0.50 11113 0.83 | 206163058 | 1.32 2291 2017
0.51 11168 0.81 | 207833831 | 1.32 2321 2018
0.35 11205 0.79 | 209469333 | 1.14 2347 2019
2021/3/14 7 ) all Suasl) adsall e 5 ) sdiall Jsall il clily : jaiaal)
Alaleall (385 Gl Jee s axal) *
Al Al — Al Al

100 x N — paill Jaae

Alalaal) 33 g Gliald) Jac *

S saill Jara —  Mea) ol il g Jane = 3laBV) saill Jaea

Vs Jle 1775) S da3lall (Maad) (adll @il ol (7) sl e ol
5 2014 ple A (L SY 50 Jhle 2423) maad w5l jaiul 5 2005 ple & (L
daliy Aeay) Jadl bl &Sl cleUadll apead Gpba®yl Aaiill ol Juady
2014 e & Wl (ol Jall gl Jall (bl sall dalidl del 3l clellad
e b (B )Y Jhle 2261) gaad 1)sa s Yl lad) @il Jas 38 20155
palil) allal) allall (zalads) Jedy Lialle alad) adil) jlaad (ealasil sa el Caws (S5 2016
(<l 5f) Jaaall Aaiiall ) gall dadaial 2 Y0 saly 3 Gl S5 51 JhliaY) ol 5 e

83se 3 2017 ale i (L J¥ 50 ke 2291) moad (Elaii¥) agle @y aayg
2019 e (Lui DY 50 Jlle 2347) o i lL a5 ¢ oallall (gaba@y) Ll
led A e calS 5 il jall 3ae Ayda digliie cilS 88 ¢ Jaa) sl i) gai ¥ axe Ll
388 4l Ao S Ll 0 M) el 31l plaat) any 35 2010 ple (B (%7.53) o
(Hsm ¥l (Al @il (alias) oy Al dad a5 2015 ple (4 (%3.55-) wils
(%2.06) S 28 32l JolS Juaa ) laall il sai Jaws sia Ll oL )Y 50 ke 110)

o8 (L dans (51l 184) OIS 21 ool lSas ae ol (F) dsanll e aay s
saill Jane Wi 02019 e 8 (LuJf dens gsle 209) Jeaad 330300 aind 5 <2005 ple
e Ciapal Gaall 4y 3 (%1.15) 4ied CuilS () 2xd ¢ e Gl 8 OIS a8 L)
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330 bk Loyl Wil (S 315 aba®Y) saill Jame i o3 Gaw Lo o 2l
Jae O ol 5 Al e 25 2015 ple & (%-4.41) o 4l ded i iS5
(%66.56) il 4l Aad (ol Lol ¢ Jaa¥) Al il sai Jane 0 DS OIS S ol
(%1.31) OIS 388 524l JalS) gala®®Y) saill Lo sia el 2010 ple
Ja )l gé @Abaﬁ\}\ gadll uiﬁ %@J&‘ @Jgd.d‘ Jﬂ‘ ol Gl gaall
1z salY) Cina i Y
BGDP = f(BER,BEX,BIND,BINF)
il Ul s aall 3D Al uid) S a5 ke L ol il 2aT o
(ER) “ipall you) culS a8 5 il zilall Al @ ysidl Ll ((GDP) (Aleay!
Cua s ((INF) paill daee ((IND) L lad) & ) (Maa) ((EX) < sball (s
(A 5 (B)
1098l <l L) il Ll
O3Sl O 5 Gl Gl Jlial) =il 1 (2) Jsaad)
UNIT ROOT TEST TABLE (ADF)
@ Feall 2 At Level

S aall
BGDP | BER | BEX | BIND | BINF
With Constant (-Statistic| -2.7293 | -0.0825 | -2.507 | -2.3155 | -2.3807
o Prob. | 0.0752 | 0.9462 | 0.0993 | 0.1706 | 0.1515
' & oAl * No ) No No
| -Statistic| -1.2507 | -2.1705 | -2.1051 | -2.4889 | -2.3659
With Constant & Trend

Prob. 0.8901 | 0.4966 | 0.5322 | 0.3324 | 0.3931
Al No No No No No
t-Statistic| 2.2295 | 0.7887 | 1.5604 | -1.9474 | -1.0605
Prob. 0.9933 | 0.8807 | 0.9696 | 0.0499 | 0.2578
S No No No o No
Js¥ AN »e At First Difference

aniall g Sl dall xs

Without Constant & Trend
‘L:nia]i 3 \ll.:im'| .J:._h J 3_\_.1

S laall
d(BGDP)| d(BER) | d(BEX) |d(BIND)]| d(BINF)
With Constant -Statistic| -3.1527 | -3.5851 | -3.9994 | -4.7149 | -4.0828
oy Prob. | 0.0281 | 0.009 | 0.0027 | 0.0003 | 0.0021
= c-ﬂ )1);_“ Hk Hoesk Hoesk L b3S
| -Statistic| -3.7395 | -3.8907 | -4.1419 | -4.6952 | -4.0231
With Constant & Trend

Prob. 0.0274 | 0.0187 | 0.0095 | 0.0019 | 0.0132
Sl *k *k Fk & Hokok *k
t-Statistic| -2.6767 | -3.5165 | -3.7975 | -4.7353 | -4.1115

Prob. 0.0083 | 0.0007 | 0.0003 | 0.0000 | 0.0001

: o E o o g Tt
DAl

49:!.011_3 &:11_"&1 asll =

Without Constant & Trend
daiall g Culill aadl g

) . b ‘):.‘,g
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U e gl s (Osom ool Aage (385 OsSll G LA & (2) Jsaadl O
i) sua sl ALl o (BIND) dus Sl 4 el dia 3l Aladdl ol (5 gisall 8 5Sul
Slo Vo il ) e g gat Y Al Aaladl die @lld g (%5) (s siee die b e CuilS
O sl 2ie 3 e il L3l Judldl paea ol s JsY) @A) e Ll canidll
D) dangie iy zdsad¥l pas ) Uaghy 138 5 (SO a¥aledl die 5 (%1) 5 (%5)
Ggia ) Alalu (gf 3sm 5 paad i ESE) )5 Lald (ARDL) e sall el <ol il 1Al
1(0) s simall (1 e Jadss e 3 e O sl il ) 5 [(2) (SN AN e L )l il culs
Adulat da 5 5 Ui gl 38 () 5S5 lldy  (1) IV G
Aol ll) ol JLsay) g Bl

:ARDL gigall sl gildi )
ARDL 73 sai i il :(0) Jsaall

Dependent Variable: BGDP
Included observations: 51 after adjustments
Maximum dependent lags: 6 (Automatic selection)
Dynamic regressors (4 lags, automatic): BER BEX BIND BINF
Selected Model: ARDL (6, 4, 2, 4, 4)
Variable Coefficient| Std. Error | t-Statistic | Prob.
BGDP (-1) 2.0624 0.0497 415111 | 0.0000
BGDP (-2) -1.2508 0.1277 -9.7983 | 0.0000
BGDP (-3) 0.2601 0.1451 1.7923 | 0.0847
BGDP (-4) -0.4209 0.1081 -3.8942 | 0.0006
BGDP (-5) 0.5508 0.0837 6.5818 | 0.0000
BGDP (-6) -0.2626 0.0328 -7.9977 | 0.0000
BER 0.0258 0.0129 1.9929 | 0.0569
BER (-1) -0.0323 0.0283 -1.1410 |0.2643
BER (-2) -0.0056 0.0337 -0.1657 | 0.8697
BER (-3) 0.0400 0.0281 1.4249 |0.1661
BER (-4) -0.0232 0.0125 -1.8644 | 0.0736
BEX 0.1517 0.0080 19.0027 | 0.0000
BEX (-1) -0.2869 0.0144 -19.8715 | 0.0000
BEX (-2) 0.1552 0.0079 19.5368 | 0.0000
BIND 0.0028 0.0006 4.9398 | 0.0000
BIND (-1) -0.0049 0.0016 -3.0432 | 0.0053
BIND (-2) 0.0007 0.0021 0.3380 |0.7381
BIND (-3) 0.0032 0.0014 2.2033 | 0.0366
BIND (-4) -0.0024 0.0005 -4.9162 | 0.0000
BINF -0.0212 0.0035 -6.1327 | 0.0000
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Variable Coefficient| Std. Error | t-Statistic | Prob.
BINF (-1) 0.0414 0.0073 5.7025 |0.0000
BINF (-2) -0.0173 0.0074 -2.3355 | 0.0275
BINF (-3) -0.0107 0.0047 -2.2634 | 0.0322
BINF (-4) 0.0111 0.0017 6.5870 | 0.0000
C 0.3518 0.0286 12.3072 | 0.0000
R-squared 0.999999 F-statistic 1882140
Adjusted R-squared| 0.999998 Prob.(F-statistic) 0.0000
S.E. of regression | 0.00007 Durbin-Watson stat | 2.1615

E-Views10 gt » <ila jaa e alde) (lialll dee (0 1 jradll
<yl S oY) dmgie 3hs Jaloall zasail i il (0) Jsandl e ey
Aa Al dpsnaall Aplady) A Joaall Gudd e malhy cARDL 4e jsall cUayy!
Ol auSe adaill Ade S Lay ¢ Jla! sl Zll) ae Gogeall ey & aliall
<yl ) 1 (0.99) @l 38 73 a3 aanill Jalaa () LeS (4 sina CailS ClEMall 038 aren
S (F) i Ailian) o 5 il pniall (8 Joand 3l <l pll (e 0499 s Aliiusal)
Ob s ¢(2.161) il 388 G gul s (o Adlan) Wl dlle & gina il Tas 3508
Aaie V) Wiy ¥ el g cilitie ol jaieS aldll yaiall Ay ) culalas cuw Jaal 8 73 5aiY)
e e Y ot Lai) 5 (SN Tl )Y A (e g gaill gla lad ¢ sudl 5 (2 Ailias) e
8 Lealasind o3 3l clid) ol S sl ey dia Y Leluas st 5 A cl jlisl il
il g jally () sSom iall Jalaill ) 5 o e 5l 33 5ake oo Jalail
:F-Bounds test & yidall Jalsill jLod) milid
F-Bound test &l yidall Jalsall 2 gasll jlad) () Jsasl)
Test Statistic|, Value K
F-statistic |164.5373 4
Critical Value Bounds
Significance |10 Bound| 11 Bound

10% 2.45 3.52
5% 2.86 4.01
2.5% 3.25 4.49
1% 3.74 5.06

E-Views10 gt » Sl jie e laldie] Gliald) Jee (a1 jrcadll

il JalSall A8e gm0 pialy J3Iol gasall ol (V) Jsanll @l e el
pf en e HSI a5 (164.5373) il 8 (F) i Abas) o580 ellds Ja¥) dysha
e (5.06) LTy (%10) dsine (s sive die (2.45) b il ) Lladl g Liall 3 5ol
i yas Uadl) masaai zhgad JLia) Gukd ) Ll Aagiil) oda s ¢(%1) dsiee (5 siua
(Jashall s uadll) ula¥) 8 clEdla)
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:VECM Uaid) prsauas 3 gadl guiliis | ¥
Uadll e 23 5 1(V) Jsanl
Jaall) JaY)

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

D (BGDP (-1)) | 1.1235 0.0506 22.2095 0.0000
D (BGDP (-2)) | -0.1273 0.0851 -1.4966 0.1466
D (BGDP (-3)) | 0.1327 0.0715 1.8556 0.0749
D (BGDP (-4)) | -0.2882 0.0553 -5.2121 0.0000
D (BGDP (-5)) | 0.2626 0.0328 7.9977 0.0000
D (BER) 0.0258 0.0129 1.9929 0.0569

D (BER (-1)) 0.0056 0.0337 0.1657 0.8697

D (BER (-2)) -0.0400 0.0281 -1.4249 0.1661

D (BER (-3)) 0.0232 0.0125 1.8644 0.0736

D (BEX) 0.1517 0.0080 19.0027 0.0000

D (BEX (-1)) -0.1552 0.0079 -19.5368 0.0000

D(BIND) 0.0028 0.0006 4.9398 0.0000

D (BIND (-1)) | -0.0007 0.0021 -0.3380 0.7381
D (BIND (-2)) | -0.0032 0.0014 -2.2033 0.0366
D (BIND (-3)) 0.0024 0.0005 4.9162 0.0000
D (BINF) -0.0212 0.0035 -6.1327 0.0000

D (BINF (-1)) 0.0173 0.0074 2.3355 0.0275
D (BINF (-2)) 0.0107 0.0047 2.2634 0.0322
D (BINF (-3)) | -0.0111 0.0017 -6.5870 0.0000
CointEq (-1) -0.0611 0.0049 -12.4860 0.0000

Cointeq = BGDP - (0.0762*BER + 0.3261*BEX -0.0110*BIND + 0.0528 * BINF + 5.7603)

Jashall Ja¥)

Variable Coefficient | Std. Error | t-Statistic Prob.
BER 0.0762 0.0121 6.3134 0.0000
BEX 0.3261 0.0115 28.3882 0.0000
BIND -0.0110 0.0018 -6.1690 0.0000
BINF 0.0528 0.0119 4.4253 0.0002

C 5.7603 0.0500 | 115.1850 0.0000

E-Views10 gt » <ila i e laldie) (alll dae (0 ; jradll
il iy a5 die J5Y) andll 8 yualll Ja¥) GlEde (V) dsaall A (e aay
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U L (51 (%0.07) Rty (Aaa V) ol 1 835 () (5355 Casms (%01) Rty 430
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& S Jie A sina il Al 038 )5 Jan i il b i L ¢(0.0001) s
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e %6 Ob s dailll 238 5 ¢(-1<COINtEQ(-1)<0) 25 lldls jiall (s 35 seane
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