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ABSTRACT

The study aims to measure the impact of some macroeconomic variables
on public debt during the period (2000-2025) for a selected group of highly
indebted African countries, whether these debts are internal or external, using
the Fully Modified Least Squares (FMOLS). The study reached a set of results, the
most important of which is the existence of an inverse and significant
relationship between the net general budget. the net balance of payments,
economic growth, total investment, and foreign direct investment in the total
public debt. The results also showed the existence of a direct and significant
relationship between the inflation rate and the unemployment rate in the total
public debt. It is noted that the unemployment rate variable had the greatest
impact on public debt in the economies of the selected countries compared to the
rest of the model variables, at a rate of (5.735%). A high unemployment rate
reduces the country’s tax revenues and, in turn, increases social expenditures,
which leads to a chronic deficit in the country’s general budget, thus requiring its
financing through public debt. Finally, the study concluded with a set of
proposals, the most important of which is that the governments of these
countries should work to adopt rational financial policies regarding public
spending and increase tax revenues, thus reducing the deficit in their general
budgets on the one hand and reducing reliance on foreign debt to finance the
deficit on the other.
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Uia dallad i 3 Al Judludl zila W) 4 (Phillips & Hansen) cuilay (anld
apan g ey I Bala iy Jaall Ll aslall aisill aae e Aaalll Gl laaay)
.(Phillips & Hansen, 1990, 105-110) &suaiill <yl Uasl
zisai sl Y cAghall libul) Jedal Ziphall 638 gasiy 2000 Ao gyam i ld g
Alady dhucie Chdis Jigrg dpadaball Clasgll Gu Guiladll i zews 35 (Panel FMOLS)
Pedroni, 2001, 730- ¢Pedroni, 2000, 95-100) Jal gl elpial dalsall il
gl A i) JalSall clasy Tleally Al (ailadll 2004 Ao 5w e WS (728
S (sna] (FMOLS) dinh Go das Lo cdhall sl Jalad dacajd o gy cddyhall cililad
.(Pedroni, 2004, 600-605) &dshll cilladl 3 Ja¥) dlsh il s 3 llael @lely)

Al jdiy gigadll pai Cighd .3
A pad) adalial) ASEia) L 3.1
oe il jalalls ((Pesaran CD) lodY &ilaa¥) adll of (2) Jsaall (e gl
alalia) 4Dl ) i lly paal) dacad i addes (%5) (e ST cdaiapall akalial DU
eoalll dw @l o 2liy . akie dldie) dgag pie HAT Gaa  AY) Gadl oo Lgany daiasal)
) daall e Baagl 3 sl )
Lada ) aalial) A0S HLES) @il :(2) s

Cross-Section Dependence Test

Statistic Prob.
Pesaran CD Test

0.9856N° 0.8795

Note: (***, ** * No) indicate a significance level (1%, 5%, 10%, not significant) respectively.
EVewis.13 z<b_» dla A et sl slae | 3 jiaal)

H(OsSadl) Bangl) Jds L3132

e b (9) (b Aacassdl ahlidly (26) o Gl b Al il s o< Dl
Al sp Alal ol (8 ol i LAY diph duadl (8 (asd) lgdan oo Al LS
e el bl dales gl 058 b A JS e 3 ¢(Im, Pesaran and Shin "IPS") Lzl
apdly ST Al e Slcad bl Adlaae e wk Ml Gl e Slas) S8 Fl peay @
b paiedl) zisal) clalil ae Llsesl ST aniling (Ol 9) Lsa Liaje ahilie aaa ae
Cyial) Gmn of (3) Jsis e e ) .(Westerlund, 2008, 517-531) "FMOLS' il
Yol ) ads Ay Abal) deajdl) iy aaell dacaji mdy addey (gried) B AL il
Ll e (giuaddl b ASle e gl B cihundl 0 AY) Gaslly iy D e (g
(5%) o S Diginn (gie die Gaindl gl Allaa¥) aidll o G By 3 o gias
angl i (e paldi Sl YD Ball L sk ASlu Lbeag ASaal 038 Bl
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Gl B AY) andly (giad) & Sl Lgie Liany il dlsll il of Lag

b o W 2y UK dasiadl greal) claall dinh dasily zisell i dal e i (JoY)
e ey (sienal) 8 AL cyels Fol o Jonad) &5 (e ey ) L (gsiall 2o ol (oS
(FMOLS) L dasadl (gaall clasall dih daticls z3gaill i

Ll bl Bangl) jia JLER) @il £(3) Jst>

Panel Unit Root Test By: Im, Pesaran and Shin Test

Level 1st difference
Series Individual Individual Individual Individual | Decision
Intercept Intercept Intercept Intercept
and Trend and Trend
DEB Statistic | -2.5676"" | 0.13794No | -6.6733"" | -5.6013""" (1
Prob. 0.0051 0.5549 0.0000 0.0000 (1)
Statistic | -5.0953"" | -2.6480" | -17.871" | -15.138"
BUD 1(0)
Prob. 0.0000 0.0040 0.0000 0.0000
Statistic | -3.4459"* | -3.3188" | -12.187"" | -10.839""
BOP 1(0)
Prob. 0.0003 0.0005 0.0000 0.0000
Statistic | -4.4978"" | -2.9081"* | -15.129"* | -13.878"
GDP 1(0)
Prob. 0.0000 0.0018 0.0000 0.0000
INV Statistic | 0.3241No | (0.1438No | -10.893"* | -9.4167" 111
Prob. 0.6271 0.5572 0.0000 0.0000 (1)
Statistic | -3.4319"" | -3.6068™ | -10.289™" | -8.6874"
EDL —5rob. 1 0.0003 | 00002 | 00000 | 0.0000 19
INF Statistic | 10.942No | 2.2484No | -13.647"" | -2.8784" 1
Prob. 1.0000 0.9877 0.0000 0.0020 (1)
Statistic | -0.2888Ne | -1.9376™ | -8.1535" | -5.8853"*"
UNE Prob. 0.3864 0.0263 0.0000 0.0000 1(1)
RESID Statistic | -3.0434™* | -1.5276™ | -9.7744™* | -7.0139"" 10
Prob. 0.0012 0.0433 0.0000 0.0000 (0)

Note: (***, ** * No) indicate a significance level (1%, 5%, 10%, not significant) respectively.

EVewis.13 zabi_» &l jda e ol cpialll slae | 3 el

rdl il Jalsil) L) 3.3

B (gt ADle dgag oo A AT e de JelS5 ADe dgag Gendds Jal e

S aalgl 5 Gilly (Kao) s HLas) aladial & a8 cdae e zdsalll chiie gu JaY) dlsh
Jail JLasY dsd s Y gl bl B e e A0l dpad) dasl) oLl
JalSi anie dgag A o HLOAY) Mdiay . e abie Wbl 4 (Engle-Granger) i<y
OsSa loal 5 OLS ahaiuls Ja¥) dligh ADlall 5o yie iy classll o Gailaie dljide
ol Gl all dnmd ol ) o 13gh Al e ol o LosY) il cadl 1 (sl
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S a8 Sl coyel sl of Alls W cchaind) g @it JalS5 agag pe o
Kao, ) el (p jide JalSs asng o pati lly Abul) Zocaill gy aaal) doajp (b
oBbi 4des (5%) Ge B LSO HdlasY) dedll o (4) Jss 00 mn ¥ (1999, 3-6
5l ABDle dls aag b Gag ide Jal asmg S adn Ay Al deapdlly Jiing paadl doad
O e lly BalaBY) Al Golaia g ety 1ag .z dgail Ckia G JaY) Alsh AL

eV dligh cane o A8S z3sail) Cjuate

Al ghal) bl & kel Jalsil) HLEA) il 1(4) Jgis

Kao Residual Cointegration Test

Series: DEB BUB BOP INV INF UNE POP

t-Statistic Prob.
ADF

-4.2040™" 0.0000

Note: (***, ** * No) indicate a significance level (1%, 5%, 10%, not significant) respectively.
EVewis.13 zabi_» Gl jda e ol cpialll slae | 3 jdaall

Al judiy zigalll padi3.4

359 bl cngll 3 (ool JaVI (8 zasall Clabee i i (5) s (e ey
Sla gl o I clegdull hae ilay bl Bl e e JU disiney dule cil
(1%) sty (Ol U2l £ 8)) clegisdl fpe dlay (Alsdd) oaili ¢ li)) delall Asjlsal
dadi Ay (Il e (%-1.831, %-1.329) Lty Al cpal Jlea] (mlias) ) (s350m
Dl ly (L@ saill K1 Aigingg Lnkee il a9y Liadd milil) cpll LS Lolal dalai
Alal) cpdl Jea] (mliassl ) (535 (1%) Gawis eeliny) of 3 Dabadl ial) lénuYly S
Tl dgidaie dai 4 ¢ sl e (%-1.265, %-1.509, %-1.531) sy

Jae g i) o 3 cigpinay olaal 5T 25ng bl cupell B adcail) Jaed Lawills W
plaall dallae dai odag (%0.004) dawss Hlad) Gl g liyl (A sapw (Y1) dawsy adianl)
gl I 525 Lesale daghall Jal¥I 8 slaall ol b il Jsee gl of 3 cdpalay)
sute il @l (gass f(Ladinall Tealdy bl e SN (e o) dcalinil e Y Q) ol
s sl Ui gt st Jana 80l of 3 plal) ol USo Lgaal ol o3 bl dasije
Wy ¥ sl Jalial 5305 ) zbad glaldl s3s i Culill Capall jan o Lilially «capal)
B ol S ) Gl Ll B gas @Y )W) (Rl DA e anl (Se
Apaal) el e Jay Y sl pdill old Alsl o385 ((Ngasamiaku & ho, 2022, 75)
Nap My GaiaY) cDled) ol Lgiad 85 Adad) Aleal) (Y Wl Digma e 23 i sl
Llal) aali oo adipd sl b Al Lali ey Lal Ge 13 cpall 10 deas AS
saal Agalse ol ey ades dappall clalY) palai) s L 1y sl gola)

238



O elow LRl e ajall ) Slaast Cisu gl o3 g€ ol Aalall Lgililse (b Jualal)
.(United Nations, 2024, 2-3) abal) ol s aiiyy Malls Laylas o s
Aocdy Al Jaee g liny) o) 3 cAlllal) Joedd (gsinas (ool 3 2sms il el L

O LDy LS clolatl dahaie A A5 o(%5.735) duwty alall ol g li) ) 5250 (%1)
st Ay Llee 5Hlaaal) Gl clabasl & ol gl e 5V a4 S ) Vs
Go Bladly avjg ol dunyeal) a1 (e Jib Al Joes g liyls .(%5.735) duing 7 dsail
abodi calliy by alll dalall d5jlgall (3 Gaje Sae Gigan (605 Lo sas duclaal) claal)
A 3 Adle Gl ode clolatl of SLaY) sasial aaVl gmaliy padle K5 3 calall cpall e
Ll Lo 13y "Gl h isaill e Sid) alaiel cbaganadl Ll daloally ciaiall saill (g
UNDP, 2025, ) syl e dssailly Lauyuall saclll o Allad) Jae 580 60 o s sl
2025 alal chaeall g Landy alfy) SLa@¥) GUT Jsn Joal) Sl (Bgvia yuyi udu 3 (3
ks dal e alid¥) e ol sldiel (e a3y Gawpeall 520l Canaay Aladl Jas g syl o )
e (8 s pasd d9ng Go il Koo Gllb aey cduelaal) il sal) e Sl aal)
el Aty CliSipe lajliels (alall o Usall Jasiiiy A€l cladlaly chdadl i) i
(IMF, 2022, 17) allaes ida ST Jiftices

O i 1305 (62%) Lgises o)l Ly ol z3gaill 8 (R2) sl Jalas Ao ity Tl
Ll il g8 Al gzl 8 Llay 5 a8 Alidl) )
(FMOLS) LS daaaal) (giual) clagsal) Ak alidiuly gisall clales i gilsi 1(5) Jdos

Panel Fully Modified Least Squares (FMOLS)
Dependent Variable: DEB

Variable Coefficient Std. Error t-Statistic Prob.
BUD -1.328885 0.523205 -2.539891™ 0.0118
BOP -1.831061 0.385176 -4.753828™ 0.0000
GDP -1.531357 0.499419 -3.066280™" 0.0025
INV -1.509227 0.376412 -4.009512™ 0.0001
FDI -1.265039 0.386594 -3.272271™ 0.0013
INF 0.003691 0.000947 3.895340™ 0.0001
UNE 5.735309 1.603803 3.576069*" 0.0004

R2=10.617021

Adj.R2=0.571063
Note: (***, ** * No) indicate a significance level (1%, 5%, 10%, not significant) respectively.
EVewis. 13 gb_r T ia o Sl Al e : sl
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Gl clan (46 2=l (13 alaaddl () patiuall dadall (lai@Y g 3 laY) A dalaiay)
https://ecournal.uomustansiriyvah.edu.ig/index.php/ecournal/article /vie
w/87
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