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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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cilexally aludl el G (bl Glaly Ay Lo sl o)
.Jaally
(i %) Aol ) Jlea] saiy aie yually goleaidY) sal GDP
) 4l lilias as€all linal) sl Jidially JSI jLénay)
(o) W Jlea) e %) palad) lenay! NV
°ti:j \:; > A 0 %) sl s8I LD sl S e |
.(UNCTAD) o
uaalls egfsxéawx\ Dl bl Q1L dmdb cadmill Jane INF
o o | S e e
) el e %) Blls )55 Allad)  Jleals Jiaially cdllad) Jaee UNE
(Alelal) 553l
() gdodlt 2o Bo
cashall Ja¥) 3l (sae) ilales B, --B7
sl 350n Hie Eit
Lol 9 = Ayl adalaall : _
iandt

Haesyl) 3350 Gy Eind) e Apld) ciluhall e slaeVh odiald) slae) e taall

Adshall bl z3le ) esalll mised cighall da¥1 8 (2) doaall i dal o

daddiiall Auwlidll duagial) L2

Panel Fully "PFMOLS") ddghll clilall WS daaadll (gl clud) diph aladiul
0o JS di e 1990 e 5y JgY Lt Vs (Modified Ordinary Least Squares

235



AUCia dallaal ciaa 3 cduiojll Jedbdl 73l | & (Phillips & Hansen) gwilay (el
g O aladlly SN BalsyYly el LoVl ekl Al aae e daslll GBI laasy)
.(Phillips & Hansen, 1990, 105-110) & yiill il piially Uadl

zisai sk 3 Adghll il Jedal dikl) o3 gaussis 2000 ple g o5 lld anyg
Alady ddia s gy dpehaiall Clasgll cp Guiladll ades maww 35 (Panel FMOLS)
Pedroni, 2001, 730- ¢Pedroni, 2000, 95-100) Ja dlgh ¢lpidl Jalsill @l
gl b sl JalSall iy Taleally Ll (ailadl) 2004 Hle 5w 5ie LS (728
S gaa] (FMOLS) dih (e das Lo cdahall sl Jolad it o gy sl i)
.(Pedroni, 2004, 600-605) skl Ll 8 Ja¥) Alish Bl i 3 Tolaiel sl

Al judiy g igaill pafi cighd .3
i)l adaliall AU Lad) 3.1
oe sl paldlly ((Pesaran CD) ,loay ddlaaVl adll of (2) Jsaad) (e el
bl DI ) el lly paed) Doy Jiis addey (%5) e ST eyl adaliall 4D
soalll fie ey o 2l . gahia aldiel 3gng pie AT mar  AY) Gadl Ge lgans duaal
JsY) il (e Baagll jas jlasl )
dudapal) adalial) DU HLis) gilli o(2) Jgan

Cross-Section Dependence Test

Statistic Prob.
0.9856No 0.8795

Pesaran CD Test

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

EVewis.13 gl cla yaa e bl Gfalll slac) : jiaal)

H(CsSudl) Bangl) Hia jLas) 3.2

o Slmb (9) o Aacasedl ablidly (26) & Gl b Aal) s o8 Dk
Aozl sa Allal) sda 8 Basgl) da LadY Ak duadl Gl (Gl lpdans e Uit L35S
e pals b Jebea Ld (35S o Al JSU mew ) ¢(Im, Pesaran and Shin "IPS") laal
apnily ST il e Slad il Adlaan e wi Jally Gl e Sleas] IS8 il peny
o piiall 3l Ll ae Lalaas) ST 4ty (0L 9) s Lumpe alilie pas aa
Chsiall Gass o (3) dsas oo e ) .(Westerlund, 2008, 517-531) "FMOLS" &l
Yol et s Abad) A jdl) Qg paal A by ddey (sl (8 ASla el
Ll e gusall (3 Sl e gl B Chsial) e AY) Ganlly iy i e g
(5%) o ST digine (ggine vie dadinall lgasil ALl ailll of O5S tBang i o (g5
angll Hin (e paldn S IV Go ol 32k o gk Al Lebng AUSaall 028 Bl
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Al (B AV il (giad) b AL lgie Lians cliiall Slshall bl of L

Ll oo W oy LIS danad) gl cilasall dinyla sadiuls z3gail) o Jaf o asla (J5Y)

OSa 4oy (gginal b ASlu el Alsall o Jgand) w35 e ey 3 L (gginall die Bl (5<a
(FMOLS) LS dasiadll (gyall Cilasyal) diyla alaiials z3gail) i

Alghll Cllall Basgl) Jia LA @il 2(3) Jeia

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
Statistic | -2.5676™ | 0.13794Ne | -6.6733™ | -5.6013™

DEB Prob. 0.0051 0.5549 0.0000 0.0000 I(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 Prob. 0.0003 0.0005 0.0000 0.0000 1(0)
Statistic | -4.4978™" | -2.9081™" | -15.129"" | -13.878™"

GDP 1(0)

Prob. 0.0000 0.0018 0.0000 0.0000

Statistic | 0.3241No | (0.1438Ne | -10.893™" | -9.4167""

INV Prob. 0.6271 0.5572 0.0000 0.0000 I(1)
Statistic | -3.4319™" | -3.6068™" | -10.289"" | -8.6874™

EDI Prob. 0.0003 0.0002 0.0000 0.0000 1(0)
Statistic | 10.942Ne | 2.2484Ne | -13.647"" | -2.8784™

INF Prob. 1.0000 0.9877 0.0000 0.0020 I(1)
Statistic | -0.2888Ne | -1.9376™ | -8.1535"" | -5.8853™"

UNE Prob. 0.3864 0.0263 0.0000 0.0000 I(1)
Statistic | -3.0434™ | -1.5276™ | -9.7744™ | -7.0139™

RESID Prob. 0.0012 0.0433 0.0000 0.0000 1(0)

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

EVewis.13 gl Gla i e bt fialll slac) 1 juaal)

rdidal) Jalsill Las) 3.3
Biiee Ol Ao 2ga oo SN AT e de iS5 3Bl sny pandd dal 0

S aaliil o il (Kao) sl Hlasl aladial 5 a8 cdade (e z3salll Cilpiie Gu JaY) dlgh
dail LY saie) aey 3 Adshl @bl G Esd) e AW Gpadl JelSall claal
JalSi 4axia dgng A o LAY adiay L ey abie b 3 (Engle-Granger) sl Sy
O Las) 5 OLS alasiul Ja¥) dlgh ADlall 58 je g cclangll g (eilatie e
oaii Ay paall A Jod ) e 1368 RSl e ol o SLasY) il cadl 138 ¢ s

237



S lly Gl sl cpgls el o) Alls L cchnall g dide JalS5 asag pe o
Kao, ) chsiall g diide dalSs agay (Ao pati Al Abad) daca @l Jsiy prell dajd (ad)
o=in addes (5%) Ge B LasdU ddlaal) dedll of (4) dsas 0e g 3 (1999, 3-6
Ll Al s aagi & ey Ajidia JalSS dsag ) el (Ally Abad) ez pdlls Jiiig panl) diia b
o G s lly Lol Akl (3shaia pe adaly 1305 .z dalll ke g JaY) Abish AL

(Ja¥) Alsh Syt o8 A £ dpaill e

Adghal) Ll & idal) Jalsil) JLIAS ails (4) Jsa

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 gt s jaa o Talil sl she) ; juaal)

rARL jaadlly 7 dgall) ki 3.4

3sn bl cupglal 3 dishall Ja¥1 8 z3gal) Cilalaa i @ (5) Jsas (e g
Gl gl o Y clegadl e il dalall dlsal) Lila (o < diginag dude il
(1%) Loty (Ol =il ¢ le))) Clegiaadl e ilas (A3lsall (ils ¢ l)l) dalad) 4335l
dams g o Jgll Ao (%-1.831, %-1.329) diy aladl gl Jlaa) (alidsl ) (35
Dby ool gaill JSI Lginag Fandes il dgmg Liad il cjglal LS Liabats) daalaie
Al cpall las] alissl N s35se (1%) oty el of 3 bl cia) lénuyly S
Aooleat) dglaie Ao o Mgl e (%-1.265, %-1.509, %-1.531) dusy

Jaee gl o 3 grinay olaal 5 2smg @l Coplil 2 pdill Jaead Ll W
Lplall dallae dai sday (%0.004) s alad) cpall gyl ) sagae (%1) Loy adl)
gl ) s Leosale daghll JaV) & Bl bl & adanll Jaas g L) o 3 by
Bane il el (i ¢(Radiiall dualiy Gl (e SN Qe o) aualiail e Yoy alall ¢l
e e Ui g il Jae 8315 o 3 plad) cpal) (S Lgaal bl 038 clsbicils Aasiye
Wy a2l alsial 3y )z lias Gl s3a o8 culil) Capeall ja o Slially ccayall
eIl S ) Gl Ll gk @Y el palEY) DA e anh Sa
gl il (e i Y sl adill s Al o3 g ((Ngasamiaku & ho, 2022, 75)
D3 Jally Aaia) cBleall ol giad 2 Adaal) dlead) oY Wadlaw digra e i gl
Llal aalp ) g pdipall admill ol AT dal geg dal e 38 ol 13a dead A
Jaall dgalsa dal (ey addes dapal) Gyl (=l ) gag Lo ey sl ol
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OST elga Gl e ajall A plai Ciga olall) 03 GlasSa o8 dalall Lgilislga & Jealal)
.(United Nations, 2024, 2-3) sl cpall s sy Jlbs Lasls o s
doniy Al Jaee g liy) o 3) Al Jaeal (gginay (la) A 2sms a8l capgll L

of LDl LS Loba) Lalaie Ao a9 ¢(%5.735) sty Hlall caal) o)) ) (g5 (%1)
e Al A3lhe 5laa) Ol bobal & alall coal) e SY) E a1 IS el T3
Oo aally a3y Al Ayl YY) (e iy Aladl Jane ¢ l)a (%5.735) Ay z sl
abodi allaiy il alll dalall Asall (& Gade Jae Gipan (M g2k Lo 52 e L) i)
dila Al ool o3 clsbeail o L) sasiall al) malin (adle K5 3 caladl () e
Laboy Le taag "Gl i@Vl sl e Siall aldie ¥y csaganal)l Al dalially ccipnall saill (e
UNDP, 2025, ) galid¥) je disailly dappaall sacldll e Aladl Jaes 58l 20 o ggual)
2025 Al ehnall Cigin L 8Y oY) oL@ GUT Joa Jsall Sl Goia puj i 3 (3
dudaas Jal e QabEY) e o) slaiel (e Dy dappeall saclal) Chaamy Alladl Jane g il O Y
Ve (A dpss e s o pufll S5 Al aay cdaelin) @bl 5aly oo @l jaad)
sl Aty iy ayliael palal) g Uadll Lawdisig Al cladlally cdalaadl lahdy) &
.(IMF, 2022, 17) Allacs il ST Jiiess

O i 130y (62%) Wi )l Loy ol el & (R2) sl Jalea A cily Dyl
L il g8 ABe gl z3pall b Lgdlay 5 A 8 Alked) <l paial

(FMOLS) LiS dasaal) (giuall clagyall diijh aladiuly z3sall) clales i gilis :(5) Jgas
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=0.617021

Adj. R? = 0.571063
Note: (***, ** * No) indicate a significance level (1%, 5%, 10%, not significant) respectively.
EVewis.13 zebi_n s jaa e Taliiu) Giald) slae ) : jdaal)
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