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 :الملخص
ةاسحخدام  ،ُّد الطلب الخارزي على اليهُ الاكحطادو في الأردنٍدفث ٍذً الدراسة إلى اخحتار هجضلّل كُ

زهالي جضلّل سلاسل زنيّة لكل نو الطادراة هالحدفلاة الرأسهالّة هالأسعار اليستّة هالياجر المضلي الإ
. لحضلّق ٍدف الدراسة جم اسحخدام ىهُذج نحسٌ 2016إلى عام  1976الضلّلي للفحرة المهحدة نو عام 

الحُازن طُِل الأزل ِحم جطضّضَا  كطّرة الأزل عو الاىضرافاةأظَرة اليحائر أن  .VECMجطضّش الخطأ 
 ،% سيُِاى. هجشّر اليحائر إلى هزُد جأدّر إِساةي لكل نو الطادراة هالحدفلاة الرأسهالّة33.37ةهعدل 

هجأدّر سلتي للأسعار اليستّة على الياجر المضلي الإزهالي الضلّلي على المدى الطُِل. جُضي الدراسة 
لدعم  ،هالضد نو كّد الأسعار اليستّة ،هالحدفلاة الرأسهالّة ،دراةضاىع السّاسة الاكحطادِة في دعم الطا

 .عسلة اليهُ الاكحطادو
 

 الأردن. ،(VECMىهُذج نحسٌ جطضّش الخطأ ) ،اليهُ الاكحطادو كلمات مفتاحية:  

The Balance of Payments Constraint on Economic Growth: The Case of 
Jordan  

Abstract: 
The study attempts to test and analyze the external demand constraints on economic growth 

of Jordan, by analyzing the data of exports,  capital flows, relative prices and real gross 

domestic product of Jordan using The Vector Error Correction Model (VECM) with the help 

of annual time series data for 1976 to 2016. The VECM analysis shows that short-term 

deviations from the long-term equilibrium are being corrected by 33.37 percent annually. 

Moreover, the result reveals the positive effect of exports and capital flows and the negative 

effect of relative prices on the real GDP on the long run. Thus, The study emphasizes on the 

importance of framing policies that promote export and capital inflows, and limiting the 

constraints on relative prices in order to boost economic growth. 
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(Atesoglu1993)

1955197919751999

(Ordinary Least Squares (OLS) two stage least squares)

(León-Ledesma 1999)

(two stage least squares)19651993

(Alonso 1999)

19691994

(Johansen co-integration test)(Vector autoregressive (VAR))
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(Yongbok 2009)

19792992(Autoregressive 

Distributed Lag Model (ARDL))(UECM)(Bounds 

Testing)

(Felipe et. al 2010)

19892007(Autoregressive Distributed Lag Model 

(ARDL))

(Samimi et al. 2011)

19512997(Autoregressive 

Distributed Lag Model (ARDL))(Bounds Testing)

(Grullón 2011)

1969299519691984

19852995(Autoregressive Distributed Lag 

Model (ARDL))(Error Correction Mechanism (ECM) )(Bounds 

Testing)
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5

MacKinnon (1990)5

1(ADF)

At first differences Constant At level Constant 
Variable 

the decisionProb ADF the decisionProb ADF 

stationary 0.0116 -3.552737 non-stationary0.3252 -1.908438 LRGDP 

stationary 0.0000 -5.806842 non-stationary0.1829 -2.280811 LEX 

stationary 0.0000 -6.029084 non-stationary972476-2.095295 LCF 

stationary 0.0000 -6.553793 non-stationary976667 -1.196442 LRP 

At first differences Constant Linear Trend At level Constant Linear Trend 
Variable 

the decisionProb ADF the decisionProb ADF 

stationary 0.0423 -3.605741 non-stationary0.1070 -3.161968 LRGDP 

stationary 0.0000 -6.287321 non-stationary0.6857 -1.800608 LEX 

stationary 0.0001 -6.024467 non-stationary0.2343 -2.720841 LCF 

stationary 0.0001 -5.791822 non-stationary0.4232 -2.302100 LRP 

At first differences None At level None 
Variable 

the decisionProb ADF the decisionProb ADF 

stationary 0.0113 -2.577180 non-stationary0.9918 2.173587 LRGDP 

stationary 0.0001 -4.315184 non-stationary0.9999 3.672934 LEX 

stationary 0.0000 -5.931722 non-stationary0.0744 -1.760670 LCF 

stationary 0.0000 -6.520092 non-stationary0.3332 -0.869380 LRP 

Johansen Co-integration test

(Johansen 1995)

19     ∑          
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2

5574547785

(Trace test)

2(Trace test)

Prob
Critical Value

.0.5 

Trace

Statistic
Eigenvalue

Hypothesized

No. of CE(s)

0.0082 47.85613 55.45471 0.482863 None * 

0.0508 29.79707 29.73629 0.329161 At most 1 

0.0785 15.49471 14.16648 0.237785 At most 2 

0.0586 3.841466 3.576924 0.087636 At most 3 

11                                            

Granger1987

Granger Causality

F5(Shan and Wilson 

2001)

12  
(          )  
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 F-
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F67299799

3 

ResultProbF-StatisticNull Hypothesis:

Do not accept 0.1776 1.81887 LXLRGDP 

Do not accept 0.6671 0.40975 LRGDP LEX 

Do not accept 0.8441 0.17031 LCF LRGDP 

Accept causal 

relationship 
0.0383 3.59544 LRGDP LCF 

Do not accept 0.4362 0.85033 LRP LRGDP 

Do not accept 0.1303 2.16539 LRGDP LRP 

Do not accept 0.7692 0.26443 LCFLEX 

Accept causal 

relationship 
0.0047 6.29702 LX LCF 

Do not accept 0.5987 0.52077 LRP LEX 

Do not accept 0.1987 1.69544 LEX LRP 

Do not accept 0.9673 0.03324 LRP LCF 

Do not accept 0.4558 0.80426 LCF LRP 

Granger1987

 (VECM)

(VECM)4

0.009822ProbF-statistic1

(Durbin-

Watson)17932

Adj. R-squared34712

ECT33737
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4(VECM) 

t-statisticsStd. ErrorCoefficientsVariable

[-13.9587] (0.02644) -0.369009 LEX(-1) 

[-3.82235] (0.12605) -0.481821 LCF(-1)

[ 5.91966] (0.12580) 0.744700 LRP(-1)

 -6.053998 C 

[-3.10465] (0.10751) -0.333792 ECT 

[ 1.67397] (0.17831) 0.298490 D(LRGDP(-1)) 

[-1.62107] (0.05664) -0.091823 D(LEX(-1)) 

[-1.36299] (0.08425) -0.114830 D(LCF(-1)) 

[ 1.36599] (0.10151) 0.138659 D(LRP(-1)) 

[ 0.69283] (0.17045) 0.118091 D(LRGDP(-2)) 

[ 0.05019] (0.07433) 0.003730 D(LEX(-2)) 

[-0.44215] (0.08613) -0.038081 D(LCF(-2)) 

[ 0.91198] (0.09650) 0.088010 D(LRP(-2)) 

[ 2.42947] (0.01398) 0.033975 C 

73.12303 Log likelihood 0.501489 R-squared 

-3.322265 Akaike AIC 0.341253 Adj. R-squared 

-2.891321 Schwarz SC 0.047412 Sum sq. resids 

0.045096 Mean dependent 0.041150 S.E. equation 

0.050700 S.D. dependent 3.129695 F-statistic 

1.931776 Durbin-Watson stat 0.009822 Prob(F-statistic) 

13
                   (  )          (  )          (  )
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