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o ABSTRACT o

After the global financial crisis and the subsequent sovereign debt crisis that hit European
economies in 2010, the German economy was able to recover faster than the others,
achieving what has been called the "second German miracle”. While some researchers had
attributed this miracle to the monetary policy of the European Central Bank which is
largely biased towards Germany (as the strongest economy in the region), others attributed
it to the German economy’s reliance on the export sector and its successful strategy before
and during the 2010 crisis. Accordingly, This study aimed to determine the extent of the
contribution of the German export policy to achieve that miracle in order to extract some
lessons. To this end, the impact of the export growth rate on the German economy has been
analyzed since the outbreak of the European sovereign debt crisis in 2010 until the end of
2019; This is done by analyzing the changes in both the export growth rate and the main
indicators of the German economy (growth, inflation, and unemployment rates) graphically
and statistically depending on ARDL methodology in order to test the existence of a
relationship in the long and short term.The research concluded that there was a significant
effect of the export growth rate on growth and unemployment rates, while it didn’t have
any effect on the inflation rates. That is, the German export-dependent growth model has
relatively contributed to the recovery of the economy and the improvement of its
indicators, depending on its export strategy on the one hand, the strength and resilience of
the economy on the other hand, and on German’s benefit from the European crisis on the
third hand.

Keywords: export sector, European crisis, German economy, growth rate, inflation rate,
unemployment rate.
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ol 0.151- e oSe (grina il adimil Juad OIS gsina pe Aladl Jue il OIS Lend
oo WA Y (zisadll o Al cihysid) Jis) 56 e 2SI Gliys (el AD) aaly ay opaies i)
P (e Al Glghal) 488 2l paddy b Lad Daldl asfivg cabpiall @lli day g0 ALY LI
L PN

Aala cfpiia JUS) (98 e ARDL cllid) gadla :(4) ad) Jgaad)

GDP.G salll Jira
EX apalall sai Jara
aya Sig t—Statistic 5080l cilaleall
Llas) JIa 0.0444 | 2.085417 0.64073 Jushall Jal)
Llas) JIa 0.0235 | 2.208462 0.24621 eall) Ja¥y)
aall dad e 58T 18.61166% sunall F g cua ol jidie JolS3 A aa gy agaat) jLad) da
5.73 LY

0.35224= g)lad) il ¢ 0.516073 = R? sl Jalae

0.000011 = Sig « 12.44163 = Zssundll F i

(Galall cilily dallas) EVIEWS ilasy) el cilajsia o sis¥l Lalll 2] ca @ jdaal)

2 sad) Gw A e Bale il L oIS bl clpsnd) 23la) of Gl Jsaall YA (e Jaadl
Jales 0 V) cole (05 ) 4l e el lad o(Sholall sat Jane) il ptially (sadl e
Oo paiadl 8 Ghaliall gal Jaee 50 Jalee o LS (%51 ) %73 () Lsale IS Gmill 28 aaail)
U3 gy o (s sl Jal) 8 S it lia 0% o ety peadll JaY) 8 L 0.2 ) 0.5 Jiss
Slzmb ¢ juaill Ja¥) 3 Al sl il Qiie Joshall JaY) 8 seill Jane e adill Janal Cailall 00 )

colaYI OIS Al Jare il Alaes) (e
sai Janay cihabiall gai Jare (st WDle 3pag o pati il (oY) Tadll Ji Gan o e sl
asay g A delall Lala@y) Al e it 4D s38 dsmy o) L Loy dumge ARl oda s qmilil)
G Sl [2] (Racy, et. al., 2019) auly s ple 5 G WS ¢ gailly clyaliall o S on sk 8
35 Al cllally alladl Jaall oo Al SlaaV) dilailly DA e ogiald) ol G cle) il o
ale) ey les welpw aa o Jushally el alal) 8 Legin By G ADle sy ) i) cls]
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ol At syl Gilesall SLaBY) (mpei shd (e i @M ) oalall bl e LW cpaliall
eVl el gaill B iy allad) Jaal) el cpball b o e 18T G ¢ allad) Jaall el
O Al duan sai Jane e IS5 Alleall bl s (Shas) Guls) @b gabiail Jidas cha) e
Sl 13 ol Kl Al Lpaal) skaiy czalill

On AL by DA e Wl il [29] (Bakary, 2017 ) duhn ce Lad Gl 1 dags Gin WS
(chpball Jleay) anall wlesd e Tadins 20151985 55l A Lolall b goleaidY) sailly clalial)
O oola) Aalal dpaw ADe dsa &) Jag B .Granger iy dpdadl JelKill dagie aladiuly
sall huae (@hplall o) @S e 1850 o(seall ) cihalall e dgatie) golai@y) sailly clyalal)
L@y Millys I Callal) et 3 laysal Tyl Lalall 8 galai@Y)

ehal Ay asiin tpduail)l Jana o alaly gsine JS8y LilalY) cihaball gai Jama i 4000 Ly i)
Ghaie e HEAY) 1aa Gulat ey « Bounds Test gl meia Lol Gk e elpdall Jalsall jlss)
A ) e Jpmal) 25 Ayl

%5 dygina ggima dic 3gaal) Ll gl o(5) Al Jeaad)

Lgunall F dad | Ayginadl ggima | 1(0) S aad) ad | 1(1) oY) aal) 08 ey jLaay)
0.901396 5% 3.23 4.35 F-statistic

(alal) cilily dallas) EVIEWS ilaaY) gl clajia o kel Lald) dae) ¢a i jsaal)

Gsima 2o AN Aall A e jraal 250.901396 cualy F-statistic ded & Aas Giladl Jsaall o0
ik ABe dsag are of)  iide JalSasag adey AL aaal) dpajd Jsiy o585 Ll %5 i)
Ahall Gy o (JaY)

Aad (e 32Ny Agn e oY) il ADMe S5m (e ST Uil promadt 3t a8 ) 58l Jais
t N Jsaal) b mnse g LS Al A e didie JalSS agag pae o aShll Uadl) s dales

sall] oY) cilalea 385 1(6) A8 Jgaad)

Variable Coefficient Std. Error t-Statistic Prob.
D(EX) 0.012746 0.015532 0.820610 0.4183
D(GDP.G) 0.049950 0.111446 0.448201 0.6572
D(UNE (-1)) -0.986392 0.618608 -1.594534 0.1213
CointEq(-1) 0.151386 - 0.090540 1.672024- 0.1049
0.312281 = s _kaal) Uadl) 0.034252 = R® waaill Jalas
0.039420 = Sig « 3.232727 = Lguaall F dad

(alal) @ity dallas) EVIEWS ilaay) galinl) cilasia o SieYl Aalll dae) (a1 jaaal)
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olls Slea L) slamy) Gl b il a0

At Qs 3 ellyy CointEQ(=1) Uadll mpmacs Aales G ) B s Golad) Jandl (g Lagy Lo S
o oSl Al ol g o Gl Jsaal) (e ey Cum gyl bl Gm JaY) Aligla Ae 35ag
Jalae A o Blal) Jsaall DA (e Ll LS Lyl oy jidie JalS5 dsng pie o 2S5 Lae dygine
Jane) ol jsidl af 3 Alalad) chull s abig Y N il of f 0.03 ali yasl
zasal) o (ol Liliaal 4ls Ll iy Lae 0.05 (o 31 g3l a3 Lygun ) F 1 Sig e 1) laillyg ¢zl
Wle dsmp ol N el lee paill JaV) Clales DS Gygins pae Baadl Al Al e LSS (gsins
cadil Jae o gsina Ll L o0 all Aaliall cariall dually i il G JaY) 8yl
(i) Gl dgag 50 A L) e W A Y zisalll o ddalaall clysnad) Jlay) il e <B4,
p AUl Jgandl DA e Aol il gladl] 281 3l il b Lo Zial) o i

byl clpitia JAY) G99 e ARDL cllidl gadla 3(7) ady Jgaall

INF ot Jira
EX cjalall gai Jaza
aya Sig t—Statistic 5080l cilaleall
Wlaa) Jls e 0.3136 | 1.021920 0.094397 Sashal) Jal o
Wlaa) Jls e 0.2523 | 1.163355 0.017064 ) Jal) o
S aal dad e i 1.910702 dopendl Fdad Cus o jidia JalSi aage Y agaal) LAl dagss
4.94
0.337500= sslaall Uasl) ¢ 0.095964 = R? yoaill Jalee
0.016268 = Sig « 4.910702 = {isusall F 40

(Galall il Aallas) EVIEWS by galipll cilajia o slaie¥l Lald) i) g : jaaal

seiall G D e bale HE0 Al oK W) ddalaall byl dila) of Gl Jsaadl DA (e Bl
O OSars e onS aa ) Agalitie il s G o(haliall sai Jane) i) yusiially (pdaiaill Jans) aslill

Aall 8 sl e Alladls sall Jame (e Sl alaes) ) Glld 3gay
Lo cazmill Janas chaliall sai Jane G Asine Al 2253 Y (gl ¢ Anll Tl by can Lo o ely
L Slae Angill oda s Lokl 3 adiill Jama 3 sl s e clplall sal Jane 5)8 ade ey
G halall daalie PlA e Slldy Leghy Loaha ADle gag ) i g Aelall Lol ) 4 ylaill 4us jias
LS bl b alasi) e laliay Leg 2580 cligl 8 Aualay el KU Cllally Uy o seadll
Caldl DA (e a8 )y [24] (O'BRIEN, 2013) duhs 3 35 Lo ge Condl 138 Aoy 385 Qi) 3
Jae o Qi) 138 PR e 5T Can ey )s¥) Oseal) Aol 2 Lalall A Gpls Gas Al Gy ) sy
b e il 13 )8 Lokl 4y i 3 e (gl Gatlaly 3y Yy T s Lol 3 sl
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e ¢ gl 090 el Lildise e il Cane o i) e papnll OS dapa Ll of s
L) el DY letialaa ) Adlia) Al dea G plall GUY) (s den (e )Y dsd Gk
ey ol (oladyl Shiall dallie Lol Caald) lgiiay il LEdas) Q1 addl) cela) oo clali LAl
Ll Uyils o AN [5] (Jason, 2015)aun go ale IS5 4yl oda (360 L o o8 Y Jilie (ol V)
iyl Axdlal) Jalsad) o ) Isha g 285 ccdlall ALY (ilall Cld Jidaty (pgiald) DA (e 218 Al
san pall Aleal) cAdaall ¥l Jana) Liad Jadis J ccilpaliall e adlad) (bl B Jaidn ¥ 3Ll (eailall
S 32 Jans o gysll Ailaie 8 28U jlend (ol ¢ laadl HAY) Jare gl el duaidie
Bundebank, ) LVl gidl il e jalall gedll sl b Lad asall 1a iy L (Gmisid)
Al il o i) gsine 8l et sty s ¢l 500 A5l —Lais 5 — S5 [30] (2019
Allgiosdl bl Digpe )zl el 852019 ale gas 1970 ale die st sl DA bl
Olgial) Slead a8y ) Al 3 sasan %61 sty Uleall Gl 524 of Cam ¢ a1 3l Al
Gl ol e Ll 8 ¥ s gl of ) el Gals L (e G dsm ad) %03 say
ol sy die HLEeY) 3 3 o B Y G V) s el ey g L)) ey Cagas i) Ay
Dbl Gk v AUa) Java o by gsine JSE Al cialall sai Jama i LAY dud A
rgll) ) e Jsanll @ duhall ciyais e agaal)

%5 Agira sgima de ygaal) LA milii :(8) Al Jgaad)

Lguaall F dad | Lginall ggima | 1(0) A9 aad) ad | 1(1) oY) aal) o (Hlay) jLady)

3.162027 5% 3.23 4.35 F-statistic

(Galall cilily dallas) EVIEWS ilasy) el cilajsia o sis¥l Lalll 2] ca @ jiaal)

Lginall sime 2ie S 0l dad e J8T a5 3.162027 caaly F-statistic g G a3 i) Jsaall o
Jas  Mallys Auhall caris o lide JalSE dpag ade iy Lae caaall A Jouy a5i My %5
t W) Jsaall & ange sa WS i) momal 3sa i YA (e Jal) 5yl Ao 25ay laa) ) 5ydle

sall] Ja¥) lalea 385 1(9) A8 Jgaad)

Variable Coefficient Std. Error t-Statistic Prob.
D(EX(-2)) 0.052041- 0.023298 -2.484504 0.0219
D(INF(-1)) 0.135285- 0.055003 2.459598- 0.0227

D(GDP.G (-3)) -0.078027 0.026977 2.892352- 0.0087
CointEq(-1) 0.005064- 0.014887 0.340183- 0.7371
0.068702 = ¢ kaall Uadl) <0.563994 = R” waail) Jalaa
0.001510 = Sig « 4.233864 = 4 pwaall F Lo

(Galall by Aalles) EVIEWS by galipll cilajia o slais¥l Lald) i) (a1 jaaal
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olls Slea L) slamy) Gl b il a0

pe o 2S5 Las dygine e LSy 4l CointEQ(=1=0.005064- dad of Gl Jsand) (e Wl sy
o 61 €0.56 a5 aaill Jales dad of Bl Jsaall DA e 2aad LS L lpial) oy @l JalS5 2
S obaillys ¢(Aadl Jana) il yuiall ad 8 Alalall bl e %56 len i gl 53l 3 gaill
Li€ays . JSS (gsine g dsaill of of Lilian) 41 Wl iy Lae 0.05 (e Jl Ll 203 Lypn ) F 1 Sig 4
t V) Sl e el JaY) Albles A2 lua
UNE= -0.052041 D(EX(-2)) —0.135285 D(INF(-1)) -0.078027 D(GDP.G (-3))

play) 8 il 5 ) sa% Cigw peall Ja¥) 3 Basls Aysie Bang lbie Splall aaa s of
el Wl (el din (6T) Gy oldies i) AL Lysie 3055 0.012 sy Aad) Jaes 3 uSladl
s apy ohiies ey pualyg 0.13- e e gine il st Jaedd (IS 88 dlalall < rial
LS (ol inie) Laghy S 3Dl dgms AL Aeled) Zpoba@y) Aphil) ae Gy Lo say (Ledl D0
Lo s (el dnnsd) £ L) 4D ojlaiag ia) bl 0.078— laiey ey ssima Ll Liad saill Janal oS
53l Tafi sall Jae 50l Of Cum clagin uSe 50 2pm sy AL dalad) dpalaidy) Akl co Laf 34
Slo dalall chaadl Jias ,ih e oS Ay JAadl @V e mlias) Sy bl Jeul
Glghadl) 488 il andliy b L Dald) asiing clyaniall @l dga (90 AN LAl e W 3 Y (g dgaill
: S Jpand) A (e 25

Unjlas cpiia JAa 099 e ARDL el padla :(10) ad) Jgaad)

UNE alUad) Jira
EX cjulall gai Jaza
aya Sig t—Statistic | 584l clalzal)
Lilas) s e 0.1244 | -1.576853 | -0.376569 Jashll Ja) 3
Luhaa\ dl 0.0365 | -2.180124 | -0.008977 i) JaY) =
aall dad e Ji 3103409 Lsunall F e Cun o jidie JolSs Dl 2agy Y agaall JLad) das
4.94 =N

0.089198 = (yladl) Waall ¢ 0.343601 = R? a1l Jalae

0.006417 = Sig « 4.318578 = dysunall F ics

(Galal) @ity dalas) EVIEWS dlaay) galisd) cilajia o slaioWl Zaldl 21a8) G @ jhaal)

2l sad) Gp A e bale il L oIS bl ) 2ila) of Gl Jsaall A (e Jaadl
Jalas G (f V) tale IS ol 4l (e ail) lad o hoball sai Jane) Jiiasall yuially (Aad) Jaxs)
39 L cpaliall g Jane il Jalaa (missl WS (%34 ) %56 () Lasale (S5 cumiasl 8 yaail
Sl Aalial) criall Lasale gsine 80 asmy Gl dgmy o (Sars ¢ yuaill JaY1 3 (0.008 1) 0.05

(5% laleall dad ANy clpalall i Jane 580 e 5T 530 sa5) Aad) Jans
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Aadl Jaeey chpaliall sad Jaee cpm dllas dusine A dgmsr AL AN dicaydl) Jids cGaw Lo Lo ol
e O Cam) Laghy ApuSe ADMe 3 5m 5 AL Aalell AalaidV) Al e (3 Lo gy ADLR oay Loldl 8
Aagill o3 (363 LS L (Alad) Y are (anid Leld (e clpaliall 30l (e Aealil) cuhlaiudly alu) L)
Jibat e haly o sinlll DA (e alis cled) Lyils Gaw 3 [4] (Dauth, et. Al., 2017) 4w g Lo 2
Oalelally chpabiall dla 8 il G A LAY (g pall Cilagyall diphy sl eha) PA e Slasl
Blel ) chaball saly of laalie dagi ) leagis (petilag) cpailally saall cpadldll) apiaill g Uad
Glaadl) g Ui 8 Calagill saly) ) gan of s cquinaill glkad b gl i) ) el 250 saall
ISy Gl e clpball Lo 35an 86 35 ay Lee +(LaslsiSill ale oladl Jual) 3 4S)ay (s)
S b1l Y L e B Y Lag e Sl IS 5 o el e il Jile s ol e
A afde cash s b)) Caaiie 3 Jaall Gow 8 HaMz 5l L ol 3 Al coladlal) 4l
zisa el o alaeVl Lyl AN Pa e odialdl dag s [31] (2018 «.Hartung; et al)
o Las %50 Aty el )5S Al e gl ccladlayl o Gl s 4l LY Jarl gl Gala

AV DA alil) ol o)y Gnlad! QL) aal Jendl Bsu 8 sayfiad) L5 pall ()55 35 casll 4dle

s A5BLLaY) K) @.ﬂ:\ﬂ\

sl

Al il ) palds of WiSe Auhal) e leally (lail) calal) e aay

Aats Al 3l B 35S) e Slad A Jall daally pald JS8 @bl 3l duniljind daeal i -
el Jba 43S hl 2L el 53L3) Alls Gy SIS paaill i Cua daje o clell
bl Ay s (sl il (IS

Loy Lo gl €3 )y el Joal) il dals laals ladgar pouaill o 0 saill z3gai 22h —co
bl oLl (g)g puall ey - Cplaill LS50 ae Lelatial 4t B0 (o Jsandl DA (e aodains (dlle
)l Ll o5 e ju e aalil) SLaBY) LIS Aai 23 gaill 3gy Adagiyal

A LY claoladl 5 e cuadl ) Aaalil Lobasliu) DA e alladl gy ikl cacajd il -
P e . pald I 2010 ale die allal) oLaiBY) (il ey ale JSG dalgal) (e 32lin) e laacls
oty Lilall Cuald s ccpalle A5 Joity Jand s Adlall sagad) <3 adudly latiall (he Ao sana apas
S5 o o lia g Ul Lol el A A ol Aalad) ) e

leepuls Dt clalaidVl Jif oS i ¢ L) alai@V) e e dagy V) 4B asaad) il -
e pdmy v Jallly gad Gl (ol lly 43pd5e 520n Jdy AY) e g A

Clpipall Gl Ao A paal) Al a3l @A) agall sl ) SlaaV) dilaal miln cplal ) -
e AV 558 DA paill ENVae (et e ol claliall ga il G G ¢ LY) sl L)
salll o sl adiail) cVaed oladY) 8B ae L @lldg) S Gl Gas 8 Lgiealae A
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AV U Ll 5 cladlaYls Sl Jead) (35w diliay 558 (e Sluzd ¢ saill e g iy 5l
58 Job L %2 (ssime i ol 5pd 3 admill e clalall sai il panl (oAl dal o
S 90 allidy pddl o Blial) Jan b ResSall @383 ) Clela¥) (e vaall dag dllyg Al
(SN oan 1) ) (mddy Cadill Al calall GEY) (adi ¢l lauz)

Joasll b i gl V) cdapy) DA ale 0S8 an S8 cilee Al sl Ll of g 3 -
Lt bl Dl Za¥) (e oy peial) ST e i€ ) A gially il dalds (iS00 gl puen )
A Ll ajine IS Lebubis Jaaed ) Waplaa) Laa ¢ gl g U 8 5,
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el gl e S 8 b e ld 32 bl b sl e i) el g3 sm el ks -]
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Sl ) Jil bl Gelan 8 laae luy M) JSEIL A0 dga (e (z LY

Lisald) il dagm cclof) clisl b Aialiy st 090 sl st CVane ol i QS adl —o
comsadll dng o Gl el 8 Cadagilly gl S aae e IS o pduaill

iyl sai LSl JS e o Cuny clilall 3 sl Al skl 2o ageal) Jb By5m
((lap¥) sl A dalay S sl gl o gen) Ly 23 Ally) anall Ao sially 5 il ISl
) Il e ansily Lellae Aglhe (B il Lol AUl Aulet¥) clgally aedll mai DA (e el
35Sy (galdig iy elyyat e e by

Al oda zlad e Baliiucall (g Al Gy b Laddy

le) cligl 8 daliy al) cdlgual) 2815 (gl dac s il ¢ Uil dali dpaal D) 8550 i
Gy @Al JSEIL el Aulis auy 3 A8 o 2T ae o SN Gl ads b dtealie (e oDl
sty pealic 530 Bam pacal Laadliiel el QG Cun ¢ Gael Lnlad) COIQE Leiad o Yo Leidled
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