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Abstract

More attention and focus has been directed in the last four decades to the
study of the determinants of public debt. This is due to the negative effects that the
problem of increasing the size of public debt may have on various indicators of
economic performance.

The aim of the research is to study and analyze the repercussions of the
variables of macroeconomic policies, whether financial, monetary or commercial,
in the Romanian economy. economies transitioning to a market economy.

The research covered the period (1990_2020), and the data was collected
based on the publications of the International Monetary Fund and the World Bank.
The research included in its components on two aspects, the first theoretical, while
the second aspect concerned the quantitative analysis in which the (ARDL) model
was used, which is appropriate to the nature of the research data.

The research reached a number of results, the most important of which were:
that there are short-term effects of macroeconomic policy variables on the volume
of public debt in the Romanian economy that outweigh their long-term effects, and
this reinforced the hypothesis from which the research was launched.

The research put forward a number of proposals that are commensurate with
its findings.

Key words: Public Debt, Economic Policies, Romanian Economy.

(*) The research is extracted from a master's thesis of the first researcher.
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o Al clalia) sae e 3 e a5 (Chi-Square) S g e Bilas) Jia
sl a e plasl Aol 585 e Al aaaill Jalee 4o 8 Gy jae (ARDL) 72 il
(OVEY Y YY () (ARDL) z2sail 8 dlalall Al & jial) aeas e
AV Al sh s Ja¥ 5 juad clalaall a8 4l i) dda yal)

(YY)
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Lila g (A A g dall il piiall o i JSI Aia 31 Abeabead) any (1) JS&)

ol yrdiall (ang O aa A g yaall G il e yarite S Alidis sy il Aaadle (1
DA esan gl jda jlaial o) jaly a6 Gl (e 2SEl g (g ale olat) o ga gl @l 53 jilne ye
P-) 4 sixall 4ind s [Augmented  Dickey-Fuller] - se; Atiaiall 5 43l 5d5e aaf 241
fet LAY daadiall dpm jall () 3) el 5 ,lLall (Value
Boe e Agie 3 ALdid) ranell dpis 8
B e At ) ALl Al s Al

lee 2 a8 g oS5 Gl 2k a8 e pe aiall o) JUERY) il Js a
(1) Jsaad) 8 Aiaa LS o L) il g ety ) i) (e 2ST A0 3 pe 4ty ) il gl

QSLAJJQSM\Q\MUJM\MgM\..\.'GS.\AJS\}\;M(]_)JJA;S‘

Unit root test table
(Augmented Dickey-Fuller test statistic)
Gl BT U8 e J<l dagll s LS il
Y X1 X2 X3 X4 X5 X6 X7
With constant t-Statistic | -0.414 -5.104 | -3.126 -1.006 -2.332 -2.479 | -1.905 -2.076
P-Value 0.893 0.0004 0.035 0.737 0.168 0.130 0.325 0.255
Decision No ** * No No No No no
With Constant & t-Statistic | -3.137 -3.884 | -3.317 -1.980 -2.247 -2.714 | -2.936 -4.695
Trend P-Value 0.117 0.028 0.082 0.587 0.448 0.238 0.167 0.003
Decision No * No No No No No **
Non t-Statistic 0.915 -6.098 -3.215 0.597 -0.940 | -0.308 | 0.756 0.3272
P-Value 0.899 0.000 0.002 0.839 0.300 0.566 0.872 0.773
Decision No ** el No No No No no
Note: (**) significant at the level 1%, (*) significant at the level 5%, and (No) not

olalll dlac) e Jsandl 2 jaaall
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48w (Augmented Dickey-Fuller) Jbas) caiall 5 (1) Jsaad) il e
e Lgnsen (X7) 5 (XB)+(X5)e(X4)¢(X3) (Y) 2 iiall (e JS 2 e 31 AL
Tl 5 ¢(0.05) o ST Lgaid o ygda ) (P-Value) Adlaia V) dell AV 55 jiune
e i 30 ALbad) 1l A0 A lad) A i 58 g pall A i iy s (il At )
Y sl AL Y G35l Al Gy s ALl il il (e e S5 s
Qa5 ginall (8 0 e Lag | yela 28 (X2) 5 (X1) Comsiall duaalls LT 6551 iy
e J3T (o2 5 M5 e (0.035) ¢(0.0004) (s &z sbose & el (A1 A i) dall AV
.(0.05)

1Y) (@Al AR aey 4 ) 8l (and -
JY) GGAY 3T any Liila gy (8 peaall il piiall g dadnal) pdiall 3as ol) Hda LA (2) Jsaad)
Unit root test table

(Augmented Dickey-Fuller test statistic)
JoY1 @AY 38T aay e gL aagl) s L il

Y X1 X2 X3 X4 X5 X6 X7
With constant t-Statistic | -2.212 - - -3.612 | -4.194 | -6.331 | -4.361 | -8.303
& Trend P-Value 0.028 - - 0.011 | 0.002 | 0.000 | 0.001 | 0.000
Decision * _ _ * *ok *ok ok 4ok

Note: (**) significant at the level 1%, (*) significant at the level 5%, and (No) not
OUal dlae ] e Jsaadl 3 jaaal)

Ay b e O jua bl e culS ) @l ppriall gaea G 2a (2) Jsaadl 2l (g
1(0.05) 0o Jif Lgmsen < yeds A0V (P-Value) dllaia ) deall A1y ¢lld 5 J5Y1 5l s
:(ARDL) (Ailasall) de jgall A3l il g2l 93 I jlaaiy) zigail 2
Lila g 4 92l (ARDL) z3sall (3) J gl

IDependent Variable: Y

|
[Method: ARDL

[Date: 07/10/22 Time: 01:38
|

|

ISample (adjusted): 1992 2020

lincluded observations: 29 after adjustments

[Maximum dependent lags: 2 (Automatic selection)

IModel selection method: Akaike info criterion (AIC)

[Dynamic regressors (2 lags, automatic): X1 X2 X3 X4 X5 X6 X7
[IFixed regressors: C

INumber of models evalulated: 4374

ISelected Model: ARDL(1,1,0,1,2,2,2,2)

Prob.* t-Statistic Std. Error | Coefficient Variable
0.0019 4.172358 0.228373 0.952853 Y(-1)
0.0036 3.774465 0.059880 0.226015 X1
0.0137 -2.985337 0.024308 -0.072568 X1(-1)
0.0072 3.364357 0.196324 0.660506 X2
0.0430 2.903083 3.345296 6.700906 X3
0.3601 0.959096 2.202354 2.112268 X3(-1)
0.0382 2.961694 0.929879 1.824138 X4
0.7343 0.349104 0.636118 0.222071 X4(-1)
0.0286 -2.555006 0.500786 -1.279512 XA4(-2)

(Yv)
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Prob.* t-Statistic | Std. Error | Coefficient Variable

0.0184 -2.811519 1.133274 -3.186220 X5

0.4551 -0.777090 0.574385 -0.446349 X5(-1)

0.0182 2.817815 0.383292 1.080047 X5(-2)

0.1191 -1.704572 0.418566 -0.713477 X6

0.7659 -0.306018 0.382549 -0.117067 X6(-1)

0.0129 -3.021251 0.608679 -1.838971 X6(-2)

0.0844 1.915824 0.248238 0.475581 X7

0.9725 -0.035397 0.210798 -0.007462 X7(-1)

0.0061 3.461761 0.337119 1.167027 X7(-2)

0.0389 2.375171 19.78509 46.99297 C
23.95276 Mean dependent var 0.408193 R-Squared
11.52406 S.D. dependent var 0.866940 Adjusted R-Squared
4.562960 Akaike info criterion 2.095358 S.E. of Regression
5.458774 Schwarz criterion 43.90524 Sum Squared Resid
4.843518 Hannan-Quinn criter. -47.16292 Log Likelihood
2.784554 Durbin-Watson stat 46.49663 F-Statistic

0.000000 Prob(F-Statistic)

Olaldl dlae ] e Jsaadl 1 juadl

oy Le ey L3 B ) 1)yl il ) ydailly
4 sine 7oy (0.00) 4 slasal) Lgillaial da )3 5 45 gunall F-Ststistic 4ed Ja )
il @l 23 i B g i Slld 5 AES 23 sasY)
il e 58 Al 5l 38 i 5l 8 puskall kel ¢ (ns Uaa (0.87) RZ e il ¥
s oAl alysial o s il il e (9013) Ol s ¢(%0.87) Jlades aladl Slasy) &
sy
O I L Y A S s s g e iy Las (2.78) il DLW LAY Alan ) dall ¥
oy (M Ll YN AIS S 3 g s pae (o (i (Sl pasll L 8 difis 4l 5 B o)
Abad) Ayl
alad) cpall ama g ldi )l e AV 048V atiad Cazly o) s il aall dad ) (€) i |
4y sine aadl 13 il 085 3 il Ol yriall e Jb 8 sl il (e A ddia sy
1005 4 shusall Lgh i dad o Jladl dnpaday Ji5 02 50,039 crdy A 5 adlaial dad
3l A aladl cpall 430 5l ol 5l allia o 5 aladl Gall i ) shaliil) dalaa by Sy o
Ol il Jlise O (x 13 5 48D 5 il 8 aall ) ladl cpall A 8 ddd) -1
Al L3l jlse o aaiad sl < gl Lila gy 8 alall
Gl ans ad ) (8 agun adiaill Y ana 330 o ozl Jae dalas A 5 b, Oy (O
A 30 5280 aand 55 (o agmsy adail) Jaee 32U 58 SLa®Y] (Slaiall (38 53 132 5 calall
330 o 51 0.23 Aol 8 daleall o2b da curly 385 ¢ opall aaa B0l ) & (e g 4l 3as 1)
.%0.231 Aty alall Cpall aas (e 3 3 97 Ay pdoaill Jara
Laleo da cuady 13) caladl (pall dadie CluSail 4 e 3 shalal) aaly 4l il a8 &
JSy )R] ga Sl sl sla®) oladl () 138 i (3Says (-0.7) bz o3kl
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)’—“u’“‘é“b‘l_ )@}005MU\¢M\L@)§LJW§ULT)MSL)M500137
o 5 3 e 68 )) o 3] g5 )il 5 0.66 Leiad itly I X, sl saikil
Lpntiad) P e Cualy a8y ¢l 8Y) (ol SISy e Sall LeShias ) colaiadl 4o
.0.05 4l 4 sl LS ylai (e J55 385 0.0072
Q.Alg_}:\az\u\w\;mJY}ﬂ\M&m)\Q!X3Q}aﬂ\)mhlaughjbs AS)S}C
Laleal) o2a il 28 5 A laall ALleall 480 5l 5 8 aanl 5 Capss il gl alall Gaall paa
el (el shalil) Aalaal S5 a1 cpa (800,04 AL Leillaia) Aad sy gl gina
el YT aes ) Ll gy ol ) IS s o S S5 Banl b iyl
L}mﬁﬁmﬂ\e&dumw\w&uﬂﬂ
‘J.QJ6”}&2—}%}4—\;}.&3)\-&b&)—éﬂ5b7hu\Q‘J\‘Hy\u’.‘\u@jﬂ&jC
bl paall (ass Al e Lgaran 5 Al bl YY) B2l 38 sala®®Y) (Slatall (381 5y
S a3l bl Wl ¢ 8y s daladl clal 3 by (el shaliil) daladd (S5 ol Cps
iad il 3 (GDP W alall gl A 6 b il cllia o il Ll 3 2 by L
g sl ol ) SI a2l (e galia®Y) Jpailly Gl iy 38 5 calad) ol
Sl A Y gy o e gl S 8 A B il e Le 5
390 55 Al 3 )Lal 5 Alle 4 ginay O jeda a8 by ) Aelal) i) dalaa ya gead gl
Aalaal S0 a1 cps (8 calad) Guadl (e 2 e ey LB (e 2y Jed (galia®®Y) (3hial)
Uosina T il Canad by SN ) dalill dalea Wal ¢ S3y yili by, srdiall 138 3kl
ol )50 g pladl Cpall (miss 8 50 Ll ladill 38 (e ians () (e A1V Gl
bl ana 33l 3 (galaBY) laiall (3 5 Gl 1308 (uSe AU e 3 o5kl
il dgle 5 5l LaLaBY) cladlal¥) ol (8 @l jandi Sy g calall uall (e (s
Leisd (adas (8Ll
oSl e 3l 0 5hal 3AT axy W) T s ddia sy jeday al 568 ) Hul) aaa yria Ll
il 285 6 saall (e Ty e i Clal i) Bl 38 4 sine dplag) <l L8l @llia ol b o Alalea
e i (e TS 85 -2 50.0061 Leiallain dad Cazly ) dlle 4 ina joriall 134 dalrs
.0.05 4xL)
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Akaike Information Criteria (top 20 models)
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Liila gy Ad gl Al jall &l piial Mall pUa) dda (s (2) JS&)

il lan JS ) (2) JSall 5 (3) sandl s s
s adinall yuriall 55 el Ol yoniall G doshall da¥1 A8Me Al JiaY) Z35a) ) )
1z sasY)
Selected Model: ARDL (1,1,0,1,2,2,2,2)
3 «(Akaike Information Criteria) <t sadll SIS jliaa zilis e faladie) el
ety 330G (A #3501 585 (4.56) Cualy 85 jlanall 13g] dad S8 cllial JiaY) 23531 ()
@l yriall (2) 22%s Sl 5 (X3) 5 (X1) itesal) <l yriall (o IS 5 dainall puiiall (1) 222
olal Aa )3 (gl elliag o] (X2) sl Wl e 15l e (X4, X5, X6, XT7) 5wl
adinall el & (X1, X2, X3, X4, X5) 3 sl il jsiall (50 JSI (5 sina 3l cllia Y
{(0.05) (e Jil Lgiad sl () ppaia JSI 431 el Adlaia ) Aadl) A1, el
el 8 Alalall il sl (e (86%) o Wl (i asaall apaail) Jalee dad JDA (4 T
AgileUnl b _pmsiall )yl L Acinall

s Ay gk A8 3929 (e (@RI

Jalae A ()55 ) 58 5 sbasl oy By ) oy JaY) Al s A3 3 g 5 (i il
3 shadll o2a il 5 ¢y sine dagiy 5 Adlus 3)L5) i3 (Error Correction form) Wadd) mosas
(4) Jsal) B mage LS o

Uad) gt Jaloa (4) Jgaadl
Error Correction form
Value P-Value
-0.047 0.840
Sbaldh alae) e Jgaaldl 3 juaall

Coin Eq(-1)
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g skl Ja ¥ cilaea atin Jyghll gadl e il asa g ate (e U (i 2l

G JS Jashall Ja¥) clales pd g Joshall da¥) JLial ) (5) dsaall el 3 elgd sins
O da¥l dosh (s sina 530 gl o g5 ane LAY i 5 caainall psiall 83 judal) <l ppaciall
O S Lgaan & yeda A Al ) Aa@ll A0V, Glld 5 acinall priall ol 5 puaiall < yusciall

.(0.05)
Ja¥) Ak Y e LA (5) Jgaad)
Levels Equation
Case 2: Restricted Constant and No Trend
Prob. t-Statistic Std. Error Coefficient Variable
0.8332 0.216120 15.05941 3.254636 X1
0.8370 0.211192 66.33483 14.00941 X2
0.8378 0.210072 889.8315 186.9286 X3
0.8433 0.202869 80.15897 16.26176 X4
0.8380 -0.209901 257.9282 -54.13936 X5
0.8446 -0.201167 281.4610 -56.62077 X6
0.8363 0.212152 163.4754 34.68167 X7
0.8464 0.198810 5013.466 996.7274 C
EC = Y - (3.2546*X1 + 14.0094*X2 + 186.9286*X3 + 16.2618*X4-54.1394*X5 -56.6208*X6 +
34.6817*X7 + 996.7274 )
Jashall JaY dalas

Olald alae] e Jsaadl 1 jaaad)

b yniall 4 sina ade O yeds bl 23 5l Jalad A Gy (5) Jsaadl i (g

AV g (plall AN dciadd) jriall 8 (5 sina ouSe ol 53 b il L Gad (5T) Leanen

«0.84 <0.84 <0.84 <0.84 <0.84 <0.83) (o & slsa Laash & ygla 0l A llaia V) Al

dainall el Ga Ja¥I ALk A8le 220 Y 1 (0.05) o= Sl 25(0.85 «0.84
J_mdall Ol paziall g

:dushal) Ja¥) A clalaall 4 ) j&i) (aad 1dayl ) 3 ghill

L ol dysdall Ja¥) 35yl ol paritall Cilala 4y ) sl LA a5 ghadll o34
Lpnpeatl) (Uad¥) 5Las) s 51 13l Cauliad) HLaaVI ¢ o3l e La yii ade (il
(3) ISl L eage o LaS 5 63yl Cilad sl
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