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2. Bulgaria, Croatia, Cyprus, Czech Republic, Estonia, Hungary, Latvia, Lithuania, Malta,
Poland, Romania, Slovakia, Slovenia.

EV HE Y

&Jﬁéfsj;y JA\}:» R KQOE\D) QLA*»LL;JWJ}}LQ uwf,aéjub Edl}ﬁ‘&:b%.«
AYY=VOA (YY) £9 (snlais/ 4 ‘_j[a Slgalon aolidas O 56 CoaSl> 5 USUL

jﬁﬂ@bﬁbguuw&bgwjj (\Y‘/\Y) e P ‘Ls‘}.w)a)wl..& 46;1.&
OV=VYA :(\WV) O I ) (sola] (sl yin gz aoldas. S\l aidy

Sl s L;_,il\ Olge & d«‘;@\ oUWl rU@ L;Lzau,ap'-Li, 3 u,l:bé (1Y40) e s LL;.\@HVIJ«
A0-Y+4 (Y)Y ‘W~;w0 J/J::/JL@:J/UL‘LM g A Ol ) uJLJL;: rUéJ

¥ ol aaliing g Ol ol 53 s 6 S 5 Sse Jolse (OVAY) e3l3l Ol s 5 10 (A
AOV-IVY ()

>34 ng.,.sj p}: JJ\ IR (\Y‘/\Y) S gess m;b’)_,WJ > ngf@ﬁ‘ ol ‘U':’Jd‘.’-)}e
MO0 (V) YA« e3lass] olévioet aloes O ) 55 (el ,5 5 (glau 38 Ay S

Ol g3 azn g (S 1 e Jolse i 5l 605500 OV s ol sy 5 ST Gl



WY il sbaidl > cdgn (o o3l oS s Jolgs

Alt, J. E. and Lassen, D. D. (2006). Fiscal Transparency, Political Parties, and Debt in OECD
Countries. European Economic Review, 50 (6), 1403-1439.

Carlsen, F. (1997). Counter Fiscal Policies and Partisan Palitics: Evidence from Industrialized
Countries. Applied Economics, 29 (2), 145-151.

Checherita, C. and Rother, P. (2010). The Impact of High and Growing Government Debt on
Economic Growth: An Empirical Investigation for the Euro Area. Working Paper Series,
No. 1237.

Chen, D. H. (2004). Population Age Structure and the Budget Deficit. The World Bank.

Cooray, A.; Dzhumashev, R. and Schneider, F. (2017). How Does Corruption Affect Public
Debt? An Empirical Analysis. World Development, 90 (C), 115-127.

Cukierman, A. and Allan H. M. (1989). A Political Theory of Government Debt and Deficitsin
aNeo-Ricardian Framework. American Economic Review, 79 (4), 713-732.

Drazen, A. (2004). Palitical Economy in Macroeconomics. Orient Black swan.

Eberhardt, M. and Preshitero, A. F. (2015). Public Debt and Growth: Heterogeneity and Non-
Linearity. Journal of International Economics, 97 (1), 45-58.

Edwards, S. and Guido T. (1991). Explaining Fiscal Policies and Inflation in Developing
Countries. Journal of International Money and Finance, 10, S16-$48.

Fordund, K.; Lima, L. and Panizza, U. (2011). The Determinants of the Composition of Public
Debt in Developing and Emerging Market Countries. Review of Development Finance, 1 (3-
4), 207-222.

Gill, 1. and Pinto, B. (2005). Public Debt in Developing Countries: Has the Market-Based Model
Worked. The World Bank.

Globan, T. and MatoSec, M. (2016). Public Debt-to-GDP Ratio in New EU Member States: Cut
the Numerator or Increase the Denominator. Journal for Economic Forecasting, 19 (3), 57-
72.

Henisz, W. J. (2000). The Ingtitutional Environment for Economic Growth. Economics and
Politics, 12 (1), 1-31.

Imbeau, L. M., and Pétry, F. (Eds.). (2004). Palitics, Ingtitutions, and Fiscal Policy: Deficits and
Surplusesin Federated States. Lexington Books.

Karadam, D. Y. (2018). An Investigation of Nonlinear Effects of Debt on Growth. The Journal
of Economic Asymmetries, 18, e00097.

Matiti, C. M. (2013). The Effect of Selected Determinants on Public Debt in Kenya
Unpublished MBA Project, University of Nairobi.

Muhammad |. M. and Atig, U. R. (2015). Choice of Spectra Density Estimator in Ng-Perron
Test: A Comparative Analysis. International Econometric Review (IER), 7 (2), 51-63.

Natdia, C. (2006). Influence of Economic and Palitical Factors on the Level of Government
Debt: Case of Transition Countries. Doctoral dissertation, Economics Education and
Research Consortium, National University “Kyiv-Mohyla Academy”.

Nkoro, E. and Uko, A. K. (2016). Autoregressive Distributed Lag (ARDL) Cointegration
Technique: Application and Interpretation. Journal of Satistical and Econometric Methods,
5 (4), 63-91.



Omrane Belguith, S. and Omrane, H. (2017). Macroeconomic Determinants of Public Debt
Growth: A Case Study for Tunisia. Theoretical and Applied Economics, 24 (4), 161-168.
Pesaran M. H. and Pesaran B. (1997). Working with Microfit 4.0: Interactive Econometric

Analysis. Oxford, Oxford University Press.

Roubini, N. (1991). Economic and Political Determinants of Budget Deficits in Developing
Countries. Journal of International Money and Finance. 10 (Supplement), S49-S72.

Stauskas, O. (2017). The Long-Run Relationship between Public Debt and Economic Growth in
Advanced Economies. Master's Thesis, Department of Economics, Lund University.

Swaray, R. B. (2005). Primary Commodity Dependence and Debt Problem in Less Developed
Countries. Applied Econometrics and International Development, 5 (4), 131-142.

Thao, D. T. and Hua, Z. J. (2016). ARDL Bounds Testing Approach to Cointegration:
Relationship Internationa Trade Policy Reform and Foreign Trade in Vietnam.
International Journal of Economics and Finance, 8 (8): 84-94.

Tujula, M. and Wolswijk, G. (2004). What determines fisca balances? An empirica
investigation in determinants of changes in OECD budget balances. Working Paper Series,
European central bank (ECB), NO. 422.

Veiga, L. G. and Veiga, F. J (2014). Determinants of Portuguese local governments
indebtedness. NIPE WP, 16, 10-20.



