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Abstract:

This study aimed to measure the impact of some sovereign debt indicators on Greece's
economic growth during 1990-2020 using an ARDL model delay periods, represented in the
current account, government debt and labour force participation rate as independent variables, and
crude internal output as a dependent variable. The results of The Study show that a positive long-
term impact between the current account and the labour force participation rate on crude inward
output, and a negative impact between government debt and crude inward output, which
corresponds to the expectations of economic theory.
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Akaike Information Criteria (top 20 models)
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F-Bounds Test Mull Hypothesis: No levels relationship

Test Statistic Value Signif. 0y (1)
F-statistic 5.332838 10%6 237 3.2
K 3 5% 278 3.67
2.5% 3.15 4.08

1% 3.65 4 66
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ECM Regression
Case 2. Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob
D(GDB(-1)) 0.098627 0.133245 0.740196 0.4762
D(GDB(-2)) -0.230801 0.125525 -1.828686 0.0958
D(GDB(-3)) -0.207217 0.120246 -1.589750 0.1430

D(CA) 0.558286 0171430 3.256639 0.0086
D(CAC1Y -0. 731660 0.255905 -2.859112 0.0170
D(GD) -0.129347 0.029240 -2.296217 0.0081
D(GD(-1) -0.235031 0.047755 -4 921577 0.0006
D(GD(-2)) -0.254162 0.051302 -3.954273 0.0006
D(GD(-3)) -0.141988 0.060020 -2.265676 0.03296

D(TLF) 0.2700532 0.375460 0.719258 0O.4884
D(TLF(-1)» -2.262831 0.578951 -2.908504 0.0029
D(TLF{-2)) -1.105064 0.559352 -1. 975616 0.0764
CointEq(-1)* -1.603246 0.262405 -6.109817 0.0001

R-squared
S E. of regression

Log likelihood

Adjusted R-squared
Sum squared resid

Durbin-VWatson stat

0.906720
0.826765
1.366437
26.140170
-37.87440
2 436732

Mean dependent var
S D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.

-0.274074
3.283009
3. 768474
4.392395
3.953998
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Levels Equation
Case 2: Restricted Constant and Mo Trend

Wariable Coefficient Std. Error t-Statistic From.
CA 0.806312 0.239542 3.366055 0.0072
D -0.091122 0.012119 -5.029003 0.0005
TLF 1.368711 0.493051 2.7 76002 0.0196

c -51.90931 22 46865 -2.310300 0.0435

C=GDB - (0.8063*CA -0.0911*G0 + 1.23687*TLF -51.9093 )
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Breusch-Godfrey Serial Cnrr“eldatinn LHATes‘t:

F-statistic 4419224 Prob. F(28) 0.0510
Obs*R-sguared 1417221 Prob. Chi-Square(2) 0.0008
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Heteroskedasticity Test: ARCH

F-statistic 0273250 Prob. F(1,24) 0.6060
Obs*R-squared 0.292688 Prob. Chi-Square(1) 0.5885
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Series: Residuals
7 m— Sample 1994 2020

e Observations 27
5| Mean -7.88e-15
Median 0.222220
4 Maximum 1.505226
Minimum -2.975731
3+ Std. Dev. 1.002691
Skewness -0.920750
2 Kurtosis 4.080664
: Jarque-Bera  5.128824
0 1 Probability 0.076964

30 25 20 -15 -10 05 0.0 0.5 1.0 1.5 2.0
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years sDBe TLF CA SO
1990 0,00 49,93 -3,6 73,3
1991 3,10 48,25 -1,4 74,2
1992 0,60 48,61 -1,8 80,1
1993 -1,60 48,69 -0,6 100,5
1994 1,90 49,08 -0,1 98,5
1995 2,00 49,20 -2 Q9
1996 2,80 49,66 =31 101,23
1997 4,40 48,85 -3,3 99,5
1998 3,80 52,06 -4.2 a7.4
1999 3,00 52,36 =51 98,9
2000 3,90 52,29 -7.5 1049
2001 4,10 51,54 -5,9 1071
2002 3,90 51,80 -5,2 101,5
2003 5,70 52,24 -5,3 1049
2004 5,00 52,99 -5,6 102,92
2005 0,50 52,90 7.3 107,4
2006 5,60 53,08 -10,8 1031
2007 3,20 52,93 -13,9 1026
2008 -0,30 52,98 -14.4 1094
2009 -4,30 53,45 10,8 126,7
2010 -5,40 53,50 -10,1 147.,5
2011 10,10 52,66 -10,1 175,2
2012 -7,00 52,33 -2,5 161,9
2013 -2,50 52,03 -2 1784
2014 0,40 51,83 -1,5 180,2
2015 -0,10 51,99 -0,8 177
2016 -0,40 52,15 -1,6 180,8
2017 1,00 52,08 -1.8 179,2
2018 1,60 51,89 -2,9 180,5
2019 1,80 51,96 -1,5 186,2
2020 -9,00 51,00 -5,5 2056
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