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This study uses the Panel Smooth Transition Regression (PSTR) model
to examine the nonlinear interactions between public debt and economic
growth, with an emphasis on the role of institutional quality in developed
countries during the period 2008-2023. The empirical findings confirm
the existence of two distinct behavioral regimes and show that the impact
of public debt on economic growth is a function of the level of
"institutional quality" and "natural resource rent intensity." The results of
nonlinearity tests show that the linear model is rejected and the PSTR
model with a transfer function and two thresholds for natural resource
rent is the most appropriate model to explain the data; in such a way that
two distinct behavioral regimes are identified, including the "low rent
regime" and the "high rent regime." According to the estimates, the
government debt-to-GDP ratio has a negative and significant effect on
economic growth in both regimes, and the intensity of this effect is greater
in the high rent regime. In contrast, institutional quality, human
development index, and degree of globalization have a positive and
significant effect on growth in both regimes, and the interaction term of
debt and institutions shows that high-quality institutions can partially
neutralize the negative consequences of debt on growth. Natural resource
rent has a negative and significant effect on growth in both regimes, and
at higher levels of rent, this effect is intensified, confirming the
emergence of a “resource curse” even in developed economies.
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Introduction

The relationship between public debt and
economic growth remains one of the most
debated questions in macroeconomics, with
theoretical perspectives divided between
Keynesian views that see debt as a tool for
stimulating investment and growth, and
neoclassical perspectives that warn of
crowding-out effects, rising interest rates, and
fiscal burdens that ultimately undermine
growth. Empirical evidence increasingly
challenges the assumption of a linear
relationship, revealing instead that debt
effects are often nonlinear and threshold-
dependent, turning harmful once debt
surpasses a certain level. However, the precise
threshold and the conditions under which debt
becomes detrimental vary across countries,
suggesting that this relationship is conditioned
by institutional factors such as governance
quality, rule of law, and corruption control.
Strong institutions can mitigate debt's
negative effects by ensuring borrowed
resources are allocated productively and
managed  transparently,  while  weak
institutions exacerbate inefficiencies and
growth penalties even at moderate debt levels.
Despite growing recognition of this
interaction, limited research has
systematically examined the combined effects
of institutional quality and natural resource
rents on the debt-growth nexus in developed
economies, where advanced financial
systems, high institutional standards, and
resource  dependency coexist. Natural
resource rents can further complicate fiscal
dynamics by creating dependency on volatile
revenues, undermining fiscal discipline, and
amplifying the "resource curse" even in
advanced economies. Therefore, this study
aims to investigate the nonlinear relationship
between public debt and economic growth
with emphasis on institutional quality in
developed countries from 2008 to 2023, using
a Panel Smooth Transition Regression
(PSTR) model to capture regime-switching
behavior and threshold effects, and to provide
evidence-based policy recommendations for
sustainable debt management and institutional
strengthening.

Methodology

This study employs a Panel Smooth
Transition Regression (PSTR) model to
investigate the nonlinear relationship between
public debt and economic growth, with
emphasis on institutional quality in developed
countries over the period 2008-2023. The
PSTR approach is specifically chosen for its
ability to capture regime-switching behavior
and threshold effects, allowing the data to
determine endogenous transition between
different behavioral regimes rather than
imposing a fixed linear structure. The
statistical population consists of 28 developed
countries selected based on their ranking
among the top 60 nations in science and
innovation according to the Scimago
Institutions Rankings, including the United
States, United Kingdom, Germany, Japan,
France, Canada, Australia, and others. The
dependent variable is economic growth (GDP
growth rate), while the main independent
variables include public debt-to-GDP ratio,
institutional quality (computed as the
arithmetic average of six Worldwide
Governance Indicators: voice and
accountability, political stability, government
effectiveness, regulatory quality, rule of law,
and control of corruption), and the interaction
term between debt and institutions. Control
variables include globalization index (KOF),
human development index (HDI), and natural
resource rents (percentage of GDP). Data
were  collected from World Bank
Development Indicators, Worldwide
Governance Indicators, UNDP, and KOF
indices. Prior to estimation, unit root tests
(Levin-Lin-Chu) were conducted to ensure
stationarity of all variables. The optimal
number of transition functions and threshold
parameters was determined using Schwarz
information criterion, and model selection
tests (LM-Wald, LM-Fisher, and likelihood
ratio) were employed to test for nonlinearity,
the number of regimes, and the adequacy of
the transition function. The model was
estimated using MATLAB software, with
parameters interpreted in terms of sign and
significance across identified regimes.
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Results and Discussion

The empirical findings confirm the existence
of a nonlinear, regime-switching relationship
between public debt and economic growth,
with the PSTR model identifying two distinct
behavioral regimes based on natural resource
rent thresholds of 8.98% and 13.73% of GDP
in developed countries, and a transition speed
of 99.96 indicating rapid and almost
instantaneous shifts between regimes once
thresholds are crossed. In the low-rent regime
(resource rents below 8.98%), public debt has
a negative and significant effect on growth (-
0.225), while institutional quality exerts a
strong positive effect (0.377), and the debt-
institutions interaction term is positive and
significant (0.004), demonstrating that high-
quality institutions can partially offset the
adverse growth effects of public debt.
Globalization (0.045) and human
development  (0.480) also  positively
contribute to growth, while natural resource
rents already show a negative effect (-0.595)
even at low levels, signaling the early onset of
resource dependence. In the high-rent regime
(resource rents above 13.73%), the negative
impact of public debt intensifies (-0.411),
institutional quality becomes even more
critical  (0.719), the  debt-institutions
interaction  term  strengthens  (0.008),
globalization (0.076) and human development
(0.821) continue to support growth, but the
negative effect of resource rents nearly
doubles (-1.188), confirming the presence of
the "resource curse" even in developed
economies. These findings reveal that as
resource dependency increases, the damaging
effects of both debt and rents intensify, while
institutional quality and human capital emerge
as the most important mitigating factors
capable of counteracting these negative
forces. The results underscore that public debt
is not inherently growth-damaging; rather, its
effects depend critically on the interaction
between institutional quality and resource
dependence. The discussion highlights that
the policy implications differ sharply across
regimes: in low-rent economies,
strengthening institutions can effectively
neutralize debt-related growth penalties; in
high-rent economies, institutional reforms and

human capital investments become even more
urgent to avoid the debilitating combination of
debt overhang and resource curse. These
findings align with recent studies by Asongu
et al. (2023), Chowdhury et al. (2024), and
Bahraminia et al. (2025), while extending the
literature by demonstrating that regime-
switching behavior provides a more nuanced
and accurate understanding of the debt-
growth-institutions nexus than conventional
linear models.

Conclusion

This study confirms that the relationship
between public debt and economic growth in
developed countries is nonlinear, regime-
dependent, and critically shaped by the
interaction between institutional quality and
natural resource rents. Using a Panel Smooth
Transition Regression (PSTR) model, the
research identifies two distinct behavioral
regimes—low-rent and  high-rent—with
thresholds of 8.98% and 13.73% of GDP for
natural resource rents, and demonstrates that
the negative impact of public debt on growth
intensifies significantly in the high-rent
regime (-0.411 vs -0.225), while institutional
quality consistently exerts a positive and
strengthening effect (0.377 in low-rent, 0.719
in high-rent). The positive and significant
debt-institutions interaction term in both
regimes confirms that high-quality institutions
can partially offset the adverse growth effects
of public debt, yet the nearly doubling of the
negative resource rent coefficient (from -
0.595 to -1.188) reveals that even developed
economies are vulnerable to the "resource
curse"” when resource dependency passes
critical thresholds. Globalization and human
development positively contribute to growth
in both regimes, with human development
emerging as a particularly powerful
counterweight  (0.821  in  high-rent),
suggesting that investments in education,
health, and innovation can mitigate the
negative impacts of both debt and resource
rents. The rapid transition speed (99.96)
indicates that once resource dependency
crosses threshold levels, the structural
relationship between debt, institutions, and
growth shifts abruptly, underscoring the
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importance of proactive policy responses
rather than reactive adjustments. The findings
demonstrate that public debt is not inherently
growth-damaging; rather, its effects depend
critically on institutional capacity and
resource dependency, with strong institutions
capable of channeling borrowed resources
toward productive investments even at higher
debt levels, while weak or resource-dependent
environments suffer amplified negative
consequences. For policymakers, these results
imply that debt management strategies should
not be uniform but regime-sensitive: in low-
rent economies, strengthening institutions and
maintaining fiscal discipline is key; in high-
rent economies, urgent institutional reforms,
economic diversification, human capital

Ethical considerations

Following the principles of research ethics
The authors have observed the principles
of ethics in conducting and publishing this
scientific research, and this is confirmed
by all of them.

Data Availability Statement
Data available on request from the
authors.

Acknowledgements
First author: Preparation of samples,
conducting experiments and collecting
data, performing calculations, statistical
analysis of data, analysis and interpretation
of information and results, preparing a
draft of the article.
Second author: Preparation of samples,
conducting experiments and collecting
data, performing calculations, statistical
analysis of data, analysis and interpretation
of information and results, preparing a
draft of the article.
Third author: Preparation of samples,
conducting experiments and collecting

investment, and transparent management of
resource revenues are essential to avoid the
debilitating combination of debt overhang and
resource curse. Future research should extend
this framework to developing economies,
incorporate additional institutional
dimensions, and explore the role of
digitalization, green finance, and fiscal rules
in shaping the debt-growth-institutions nexus.
Ultimately, achieving sustainable growth
requires a comprehensive approach that
simultaneously addresses debt sustainability,
institutional quality, resource governance, and
human development, ensuring that public
borrowing serves as a catalyst for prosperity
rather than a constraint on long-term
economic performance.

data, performing calculations, statistical
analysis of data, analysis and interpretation
of information and results, preparing a
draft of the article.

Fourth author: Preparation of samples,
conducting experiments and collecting
data, performing calculations, statistical
analysis of data, analysis and interpretation
of information and results, preparing a
draft of the article.

Ethical Considerations
The authors affirm that they have adhered
to ethical research practices, avoiding
plagiarism, misconduct, data fabrication or
falsification, and have provided their
consent for this article's publication.

Funding
This research was conducted without any
financial support from Payam Noor
University.

Conflict of Interest
The authors declare no conflict of interest



Y 150 1A r UP’.»W

YYAY= YIVY 5 S SO UL YYYA —$¥8Y 1 ls LLs

Homepage: https://www.jgeoqeshm.ir/

Ol ! Sy 935 el

. Joe “t . . .
18,9085 53 (35 CulS 52 AU L (3UaiBl iy g (0908 (B ad pu abasly (o)
£yl oo 03131 318 pte0 536 TRY Ll [ o Ol )5 i e
OlyZe 831 ¢ OBy 435 ¢ T OIRILAT HU R ¢ O
karami.a234@gmail.com :aeblly .yl ¢l ¢ ool 3131 o8l ¢(638 p0 o))a5 oty dliazil 04,5 .
nessabian@gmail.com :aebl), .Jﬁl ‘Ql)@ ‘L;o)'tpl bl)"l oKl ‘d}s)o QI)-Q; .x>|9 lazdl a»f J9§...~o RVeWEPY Y
nader.m234@gmail.com :4obl), .Jﬁl ‘Olm LO‘-\AQ olRKuisls guc\o;}l 99.\:— L8l ouslisly olazdl as)f Ay
azadeh.m23@gmail.com:asblly .yl eyl 585 ¢ ol 31)‘] ol (655 o )l 5 g laidl 09,5 ¥

EXVOCS Al Wl
b e Mol )0 4 (PSTR) (25l oMo Jil (yg00)5 ) Jo 51 (65000 L gy o ringy e sellis o)

0)9 b wBlianug (sloyaiS 13 (o5 CudS i ST b (oolaBl Wiy g oges (Y o
aS a0 L g 038 .».,L» Iy plose (g5ld) m35) 99 2939 ¢ 2y (sl Dl o VoYY LY+ A

VEF/ Pl s g )b
Crmb plio caly ud» 5 € ool cutaS» maw jI (ol (golaidl Ml p eges 2 (5185 VO F 35,555 g6
&b S b PSTR Jse 5 0 Dy Jas d9§” &S d2d o Hlis g Jad s L;Ltn&yo)'] ks Cwl A RINATA P2 ORI TR
55 45 (15654 fCanlbosly s sl 5K wslio ¢ anb @lio oy (gl aliul ds 53 5 sl VOIS 2y Ui U
gl bl yy D98 s sl VL cily w3 g €oml <ily msp ol solote (6,8, a3,
9 3, (ookaidl Wiy p (g)bline 5 e Sl w25y 90 o o (I3 LABL We 4 cdgy ady Cuns

dad o Hlis Lol g (ol el jlis 9 15,0 W) o jbolize g e (651 1255 90 32 0 S Slen | SlreSe cuisS oalaidl u,
2 b wlie cly S 5 ) 05, (s ke slasly I de Wlg e cuaST (glasles &S b gl <)

3952 R 45 9o S Pl ol dly SV sl )3 5 )13 A5,y jblise o hle (65 0255 55 2
ol aBlarwgy solasdl s Crilio oy 2

b8l Wby g eges (B lod e daly wypn (VF40) . oalﬂ ollyme g 506 (B a0 )b yaed clobias as e lle 0,8 a b
DOL: YFA-YYA (SYNS «claibain ciay anlsn g Ldliin . abloaa i clayg 38 5 oolad ey p oS b

10.22034/jge0q.2026.583189.4459.

i Jle 90l dumoge : padli



mailto:d.nasr@khatam.ac.ir
https://www.jgeoqeshm.ir/article_227702.html
https://www.jgeoqeshm.ir/article_227702.html
https://creativecommons.org/licenses/by/4.0/

T 0150 g e (o055 [nr 53105 CudeS 2 AST by glaiBl il g cogos Ay (8 ik Al o

dodbo

ol g3 el sl g (o3l ((Jlo Jelge oz Jolss I (Al g sl )8 (oolial sla Lo 93l 55 0 lgen (goliaisl U,
38 o il 4y a8 )3 5SSl pon 5 49> (i ybe Jlo el 3 Sl ()13l g 4 > ogae 2 cle
IS Lol 20 5 (sl loyus dasogs s lionj 3 ()18 4ke s (sl p3Y @lio (el b S5 o (Hg> Loyl g0 S
ozl ials ( oady cwodd gladn o (G181 5 )b 5l sl (See (ay do I e cldlil K0 (gl Lol tadl Al S e 540
9= Ja laBlad) £ (el g dawgs sl (Sl 4 (N Ll Gl Cold 3 5 sl (LSS (S wley
(Ve 895 5 ©)lecy)

CAlgSy g ot Lol o eolaidl udy g coges (B o dasly &S Gl ol (slbper cpl 4 eolasdl wlool sl sl Jlw
Gl (Son duby p ol Slemd ool zobaw ;5 a5 aigFa il labul § sl cunle )y Wl o daly ol aSbh s
o (YT g Jlistaog=y e )ogd Joss (oolaiBl ad) (gl (oilo 42 (s ciliol s S pgu 51 Lol il 35 e
558 slaidl WSk (o)linlis 5 (ool byl & (o 031l CByn 8005 b (s sl Julod a5 Canl 0dih Lo ge Bl
e 5 ol S5 0L 5 (58 Sl 2y IS Jol (3l S coply ol 3 aind S (sl ar
5 sl gonl) ol 0ad zokae oges (i il 5 o slacnls DS 008 e Jolge (w3 S plgiedr (5 Smekals
165 4 0,15 Wge (sla )l alo ys o 4 oy | Juols wlie Colun )3 008 s (5 ¢ o0ls (el)I8 Y+ VY & gl
e BT jluw i LS & chnid (5 slakaos 13 4 o p3 bl 4y Syome Wl o0 (2 (58 (oo slapllas 3 &S
b odgy S pake 4y o (2 i Sl W 35290 025 sl (Jb (ol b oS o0 05 ]y (3Ll (sla o] ST aSy e
Copas (21D 3 €5 i oo Jol5 s Camle oy a8 5l 03,8 (g Jiaun (5 e 300 4y Lnsleg i
Wby g ol @IS Pl eas g y laailiwl &5 59 o Hlasl (g ya o jlsladlyy eolamdl A by e 4 OSSO
Joo5 sl 65Vl byl aied)ud (gladles 1 )1)e8 o pelgn a5 (g yolo 4 Bl iy (ool cudS o 4 (g)blire (Sl
oot 4 (6395, (slataly Bl o 55 Bl SHl polaw > whumd sladlys (sl (slayguiS )5 4SSl Jbs i)y (ass YU zolaw
sl asls

VoA Jlo gl g 3 05298 clybunns? (Slasgai 13 515 S A5 &y ogas by Curm it Gl s3] a0 93
) oses s «SeadS (510315, &5 o 3 el 01 o5 (IS ()35 il ol slagilly S & g, ol 5
3 ygee 45 051 AT € ans Slwh G 3gmg p gt Slusyd islis o Jge slas ) iSalo s Jbo el sly (o)l gt 4
(Crowding-out effect) colasl ais) &5 Lials coles )3 9 Vb oo #5098 (sloylid 4 oo by o550 gls 4 o)
ool Sl ©glate jlun Calisio (liyguiS )3 b y— oy daly cudle g bl (pl pdaw 3590 40 (2y50 daled (b opl b g oo
ol dlasly cpl € g (Jas e sims lis oS

CaaSle Jolis (ooles cutsS .l dtags dlaly pl Cudle poi 10 € ol CutSY il s fME 0 imgh opl (Jool @iy s
2 sl gy o cappie s Il slazsl e 5 sl golio arass (Siska oS e slad )5S 5 gy S (sl
bl > & Jlo 53 258 poxie (S0 g oy g9 > 4 Wi o (b bwgie gohw (o i ladls b (o byg-iS
Al Syme g b 28 Gl il SleSs o cudladd g cabyil ;o gaieilys S 4 canl (Sas (ol zolaw ek bl dnigs
b

o bludil onids b Wl o o8 sl (6550 (S poite caliungs (sladliadl (50 ) € nnb i Cilp jguin ) 2 0gMe
oo ) odlai ol b alasly ol (o egponl 51087 podzmg | 4dy 5 (m lhe Jolos ¢Sl (slasel s 4y (Sily ol
S8 GHIS Cnslas &y ALy sl (59,5 (BUB g, skite 5l s & «((PSTR) (gblh oMo JUEl g0ms)S p yulas (lad iy
Copda gl byl & o3l syl )3 Chnd bl ks YU poe §] b (solaidl MSia L] o8 S S5 b S o
Ayl el )y 6yt YVY LYoo A o) ojls )3 ez eMolss ol (5lSTy Ly dalllas ] ¢l sy ilod S Sgazme |y oy ol
Spglise ol d laly 2y 4 alied § (B Ca e Sliiadgn cla)lSal,

1 Reinhart & Rogoff
2 Checherita-Westphal & Ré6hn
3 Kalaitzidakis et al



VYg+0 ‘YD)Lowf’c\ib)sbcd‘dj.b}.od}{)mu).gsw’)i? YYY

(G 315 el (rom 5 410 (08 Wiy 5 I Sl (o 4 1l ) Sl Bgi cal vgdge (ol o psleey

S e

L W RWORPN PR U K W

il slassemme JS jobody aoles .ol s (6] S0l dluasl g dawgd dlasdl 1o polis coles 51 (S (ool cutsS g ol pagae
obae cplilanle o e 1) Sldl @Moles Hlislw da gaiie 4y (2O S b a8 08 o Ciy o8 Camoly > (5l aclogd 1) ladlys
a8l a e gyl 5o kS o Wl (oolasBl SIS (iuli8l 5 Yolie Jugws cjliablpas ialS > sls g i ol
oSl o a5 Gl ) Sl slaslys 25 o8l 36158 (ol sl Sl 5 S it (IS oo 4 sl kS
Gy ool e g 0ol il 1y abile glaas ja cildbee )8 glaylidy 5,8 dgammo g ol wd S daolyyl 3 S50 (ol ynl
Do o (o3baidl Wiy (eS8 g mlie (ST Lauass 4 e

cuilsl Gl p3Y by ceSlle o> Coptol . cansl (g3latBl (glacllad (gl ISS1 LB (Boi> i bl dales (sl S (3 e
sl Gl > & ligSar . (V00 S gy 5 gl glégonl) 35300 mime £ygly dnusgi g Fludl g (S asloyus
Smdi> uaa.e‘o.n d.)Le(w MS .J.uf& I.L.J By—w QLPWI) LngquxB Coo—w CJL.A 9 4.\5[3‘ u»,mlf JJ}D dLm;,%JLa a))'l{ 5695
S YL g b g5 45 ool (s (WG) e (yaSo lopmSls ol 2 (Y1 Fisgiols 5 1S
W0y ledily j3 (g e (olasEl 5 Slas

ladles a5 0 o SVl &l § €518 cladls le polad b (YoIY) gl g glgol (odliail s, closl )
2 gl 5 0,08 3505 L 2l el ladles o Jlo 3 s Jlul 1) Slodlio; ()5l 29t gl slaanyp ol b 518
Wiges (gly fol oai Aol (odaxie oyo0 slaadidl b (g ks sl ) iiS o 3gamxe |y (edlaiBl A ¢ yols (clrog,S Cwd
00y 5 )8 aley s p (syblize 5 bie Sl soled can s | sl laie 4 (gylol slwd &S wmd o ol 4(\%%)9)93Ln
Ol Coor 5 4dls 5t oo &l delys Sglis 008 e Jolo 2 ne ) boslad s 5 (Vo FP 5 Qlolel s S0,
S (o0 (b)) (Ll Cundse g ()b5 (392 5L 51 1S )

a4 S oo Wyl sliazdl 5 Slas )3 (glodisS pund i ¢ edliaidl glacwlw (oh i)l 3k 5l ool CutS (I (M e y
» d&jJB W,l0 (g iy (i5u S (0550wl g cudlas b 4668 (olpd slalaze 3 Jo g o (sl oS lizo oy
(ohySed g gleglozxe A+ (i) Bgad ol yods dlud g o Bl youl b canl Sae sl pod s sladlys (sl gladladl
wLu‘ )'l (PHE é.gh.n Aty Copde L ..\a])lf dl.b:bl.ef' & u-’l> fJ.fLiL;c OIJ‘;-?.P u;g,,o.ml (PG L;La dLmJ,,bd’ 2 PULaws Q.:J .(Y~ -0
S b el oolps canis ¢ blie 50 S o Colin Wgo sl 6 )l S Wley s o & |y zle g 03,5 (535 5l> Moot (sl
(VoI cg o) S o g5 1y (g0laiBl iy (g,luk oS Cuwl ol ot 2y LU cuislol o Jlo o plosgw ¢ g0 50 (sladsds

GPUiBl sy 1 Cgd (0908 (B iU
2 oolol (5 g 29500 Slod & Jlo (sl (2] 5 oges 20 o ol syl e | o 3> ogas 2
(s iy yiodlin > S oo bl (g )5 sl Cupte g (Bliop) SIS Al Jlo (el (3latdl Clilig ot

! Douglas North

2 Acemoglu, Johnson, & Robinson
3 Kaufmann, Kraay, & Mastruzzi

4 Mauro

5 Rodrik, Subramanian, & Trebbi



rre Ol o 5 Wl (0,8 [unn (435 CukeS 13 WST b G3LaiBl 0l 5 0908 (B as g dlaily oy 2

b L a3y (5 by Bam Ly (2B b (B (ol oyl 51 45 355 o0 GMbl s> Jlo Sligss ggemo 4 (o505
uél)ji’:_w‘ “5}.1.:5 Q)L» U9>)l> 5 .J)b d9>9 O% sl )/Slo.c 2 PHE gm.\..\.)lﬂ' ol UY9La.m sleolfuw “5)53 ).ba.o )‘1
298 (A5 395 5l olaill g9 3 4 S g S Lol S48 slp agpt (5 5 B IR 93955 Ll 53 ofaga g
GRIIy Jad) 5 45 o cmy oo 51 0T e (el 5 (bl o Csliss ()54 b Sliigo 2o olSy ) ol
Iy LS s Job BB xdaws o 1) 3D [alBL AJg 4l Cad YL (odlail usy (i8a, I 55 cdesdds j5 g dad
(Y

a3l 395 o i aogand diloya bl gy plie Lol lpisds s ogas b eSS sl ,Sug) o ¢ ilio
e By o cdgd (s Sl late cpl el g e (Crowding-out Effect) cuslie gh 4 oolaibl ol » a8
(AR T o)) el amlgs (olamdl sy el g slaidl cidg cud o ials 4 Guedidy )3 0gb g e b (5 yuno

o okl ced zybe Jlo el cndyd ol il ol 93,505 (6l dnd y3 sl plae dine oyl 53 45 (6,0 oy
2075 ksl Ay ) s ya (VAYE g)b) wimd o yial3El 1) 363 518l e y9STem 5l g 03,8 A oan] slacslle il ;81 & jieds
sl 03)5 ) oges oy 6 ka5 Calio GLE D oo L Lol casl 0iti ol o)lgen

5 Jmols mlie 81w 51013 31 oolaidl udy p alisee o JUIS | Sl o 050 (B ctodily sla obgy o )
ORIy Mg Jelss IS (69050 Wl oo 095 Ctligg g (higel dacdlusoj s Wge slacs IS ale s 8o > (Sl
d9dze ¢ ady Glodd gladl s ol b Wles o any do i clslil (R0 (sgu A8 Co gt 1) Gdesids (ooliamdl iy g eold
oot 5 155k) 299 b oobaidl 03y sl g (wibo 4 (M oLl (sla Slabll (2al38l 5 (Lo casliw j5ilo (sl (3,8
(Y1¥

ks ooy ool by oges ooy il 48 sl 03,8 WS iSS l 5 (eloaisl3h ysbody oy 5 6yl Sl pud] sl >
yges 1 G Lol cdily aly widy o (25 b Cute Bl ol (Sen cgd (olyaiwl ( s ol zolaw 3 0Bad pl bl p. Cas
oS L0l> s 0318 (Su )b (slmodls awyp b (Vo)) 28659, g )laisy g oo & ady o (2 die ST pme Al
albuw! O 348> Hlade o)l y0 win o il ol yar (goliasBl Wiy &5 jbolie ialSL LJl; B G2l ade 4 s oYU slacaws
Dyl 2gng MM ) Kiimg s ybe

Slgs g aS 09 o AL ol by ad .l ()l gy ek cou 0 ulS pealas I (S5 (eges e Jlais
& a6 m e i (VAR Y ayl%h 5 el o Jgbo 531y 395 higss smpgt b o 205 sl a5 4 S5 9
L.,_....u o > wblowe 55l YL olaBl i) 4 5148 glaigSa )b Sy (ooluaidl 0 &5 5 000 &5 e Colis
o e 4 s poges 2 BT 48 395 o 1S mae losl )3 wole o0l o e BB aesdly 53 Xl e jo ab VL
Y (Jdd e 4 ol diuly 35 ()38 Canliw Hliel 5 g (ool byl (o Hld L (gl cudS 4 aSl 0gul ol D90
©)ygeo 53 9 Bl (LaBl ) S e o Sy pde jguo 53 Klgi e 45 3948 00 (B A 93 b I S lgis s (oges
23,8 o5 oty 355 5 b bl el | (S & ey

SUAB Ay 9 (0908 (AN O 9 (SRS kS Jolad alayly (o)
Sl omel g )b slaasp Gilusen cly o cusliw ol sla)lyl I (S eges (b (oM sladl wlodl
oyl alopw (Rl JS L So 25 b Slgie g (ol (5558 o0 I gd e (A (oages laig S by

! ElImendorf & Mankiw
2 Blanchard

3Barro

4 Panizza & Presbitero
5 Reinhart & Rogoff
Blanchard "



VYg+0 ‘YD)Lowt’c\ib)sbcd‘dﬁ.b}.od}{)mu).gsw’)jq YY?

B GLlo s p Cuonlio plalos 5l an05all ko (slasoly v SuwMS 95 (ol )G gy ¢ blio ;0 .08 Cusdi |y (eolasdl iy ¢ ol
04U 90 d).\a.) u‘i"jﬁb u;l‘(\‘\\(‘\ ca)‘u‘\ﬂﬂﬂc}.&ﬁ 9 J)gml)md .A.SL u)i u;ul.o )L) J.n.o?v 9 02 C)J U"”‘)‘B‘ ‘u“”?“”
g Jelod Ll 4ty (labaly plgicdr al (i dlail) S ©jg0h & (olaBl Ld) 5 (ages (a2 dal) & col

5 ko, delul o (ooliasl as, ials 4 e il Bl ¢ jasie ailin] SOl e ) e Lol sl 5 b Cute cl See
. (Y~\0‘Vu)§;| HEAN 4")1) 9 JLD.u.u?—L))» HER RS ‘J;Q)

s Colate Lh)y.ilg PRI );l O g aleu! e \)% &S el O.’.‘ &yoo o iy 5! uS" Jb o,g.\ L

oy g (o) Sl g aled e (oS0l e (ol sl dting (93l CundeS d (SReal (nl 4 e 655 Gl
ly gobiasdl 5 Slae Lol iy cols (slaas jo galS o cuSlle Gais o i §oudio 4y 23 S5 b (eoliaidl Mol p oS>
o9os (h o Al ol O g0ty i e aSly )35 o S (3Ll b aiene yobody kA (DS CulksS ogyle ol
b oyl Jol mle Slolped (0555wl g cgy )5 wlud S (ygild cunSls b aS” 598 sladles b plaolasdl > (V)
4 YL e o ez ) el ioml Jlo el sladi ja g 29 0 Culin Wgo (sba 6 IS alo o Crow 4 (b b
sdal )86 b el oges o s sladles slyls oladlazdl 1 ¢ blie s .aush ausly aidy p (odgmxe e il Conl Son o
0255 VOB gy93lo) 33,5 a5 by (sl s (e & Wi 5 Sl zobaw 53 alplis 9 398 olpen (292l 5 @lie S
.(Y”a 5&‘)&0.& 9 91.&9]

a1y ple (e ass cuash sl eses zjloee SIS UK st a8 o Jos JU i 5l Jolas I cpl ¢ Jdoo Jlaie
5 slael JUK pgn amd o Linli8l 1) milio Bl Jlais! (g0les can s oS o 0 S o Jub—ud YU el o35L b (glojgys
Cuanlie Bl 005 31 g w3 o GialS 1y Jlo el dizs g )5S Sy ealoel g Cdlis (IR L 58 slmdlest Lyl aize
5 0S8 o Coati |y s (gyll (Sl cud )l o Jbo bloail deu b YL (ool cuass Jbo gyl JUK pgas aiS o (555 5>
o g 2 Gl oa in 950 (5l Jue (ool oS @ by g o b Opgoay (3lal U 5 (oges (2 dlal
L35 901 Cuodl aBldrwgs (slayauiS 5y50,0 diSS (pl WS juasi (o3l CutS o b Lilgs 0 a0 2y Sl codle > g i
& > S Jood ay b <8l g |y (s 5l VL gshaw 2,08 nygulS (B i &5 a8 by Wl oo (96 slacglis
o ey 5 il Vo ¥ (hlSan 5 S6p39)) 50 s d2lge Ay (s slacudgize b s (ad Fomk goka 53 ;503 (S &S
(VoN¥

Cbolad 5,559, i wl Bl ool cunS L.O] Jales blad ads coges adu Judou a8 sad o oLid (gplas Sle (gdlmen
w18 (3l s b colite ol sbaog gl g baysiS 5 Shoe glds s sl Sealagdly o)l (s ne
WS e

o5 oy SOAA BN Sl oil 0 Slea SSL oS5 sloodly jloolatal b (iagdy cpl 50 (VF+Y) oh)Ken g 2,65 5uai0
W1y dngi Jlyd (sbayedS I (5o 3 3baBl A3) 5 ()1 priune I wlopw Dla Sl dlojw 5 Csllas (S1peSs
itane (6,184 lo o a5 am3 o L5 (SyStem-GMM) osus 48l puons (b yoliiS 3,509, 51 (650,80 b nodls o .l

3 Egert



Ty Ol o 5 Wl (0,8 [unn (435 CukeS 13 WST b G3LaiBl 0l 5 0908 (B as g dlaily oy 2

L) golazl wisy 5ySlas douts 9 (2 )5 (I8 loy a3 (6loaiS o (i85 (Sl dilo puo (5] g igllas oS> a8 b S
ey oolaidl wd)y o clod (ay e dlaly )3 (S1peSo CudeS (i oy & adlllae ol (VT skl g plpdeaiS
SialS 4 e o SlheSo amaw jlE)B wsesligS jd gy ok 4,81 a8 cul o] 5l Sb iagh mls i e les (slayilS
SleSe b olayguiS )5 s &S (lasgSar fuml dtuly Sl cunS 4 casa o )*’L’ wdodily 50 Lol g 0 (g3ladl M)
a1y o Ul eomay (it ST oo L a8 S’ oS00 Sy 09 i (ol a5 sl 4y Sl e (ma; eosllas
5 5D (SlodiS s e SlyeSe cutS oS ol )] W aabl (ggemme y3 S o Cugll ety > oolaml wiy Sy
298 oo gwre (gdkaidl Wby p gy L (6138 5

sloygiS 3 olaidl 3y Gladl lojw 18U ) 0 (SlyeSe S Jdd GiE oy p & sl dlie > (WF)ollSen 5 L plie
g bwgio YU JleSs (a3l bog)S dw 0 SheSs S5 (adls Lolsl p le ddlaie (glayguiS jolate pis aislyy Lo ddlaie
3590 g Sl wlopus bl s juxio b (ool Wiy ditanly juiito oy bls)l aadio (sla 030> 1 ooliiw] b g o s oyly
023l i 1 a8 ol oS Sl s ol > 4w (o Lt gl sl dBS B 903l 3)90 b )gtS 09,5 dus 5> J S (sleyuite
sla asls ) &S olayeuS .l sl (oobaml W) p cute il Slasl dilop i Lawgio g YU adaw 55 S sl
Soue dlgio 4 do g HUS 50 )8 Cusliw ol € ool adlys (eolaidl a6y 6 @ & Sludl Gloyw citad ol SlyeSs
5 Cyles (yild 3l lg oo &S Cunl Lgn S byl (0 oS alil alsl d g 8 s JleSe (sl adlie 4y Sl diloyu
23,5 oolatwl (golaidl dnwgy 5 Ay 40 Sl (950 sla LUl

sloypaS | oitie 4,20 1 eolaiBl 1) s (a8l ) Gl G gy 4 sl Alie 3 (VFF) ) Ken 5 e o8
Osew Sy il y sla yog, 51 oolazwl b 5 Joo e @l)lo 9 &)91: Oees b B (o Ao ‘_').3.] 5 ..).:.1'.">|>)i 95] slacl 5 Olodo
el 5 Kon (lojler sl dloxjl ¢lobine )9S WY )3 g3kl i3 5 s (as Jl g (9l S oo Ay oy 0 S
Cond i3l cclio sladles jedn Oygo 5D yguiS 5l 09,5yl p3 &S Canl ol Sl odel vy gl 9 0 bl (ECO)
Aoyl e g cunl Cute ladlgs yoan b Lo slud oaims ()35 340 dluss yusie ogMedy .3)ls (oolasdl Wiy de I gy ok
Dy dalgd e W) publgs aS ek laa

Ot 03,5 ey 4y )9S 3 (olatBl By |y eges (a g (&5 CudS I (sladlllas )3 (V-YY) S 5 S 0]
o &S ol L s .55 )S eolitel (ARDL) 03,08 addy b s 355 Jdo 9 VoV B VAAY Sloj 0y9d (slaodly 51 jolato
S peomad D) e I ool Wby B eges Ll &S b o)b (oolail Wby cute Bl aeaily o (3D eges
looles WS M b cdga 1 5 o)y (gobaiBl Wiy p die Sl dS Conl (Syaods 4 i oS 50 (0les CutsS Cumdg &S ol LS
S Cu ol g ) yeulS (golaidl My p La:o] Coto Sl (gaion o jolaiody 1y g5

oo ol 23355 (g s ol 598 VA )3 o el g (oges (mar  dlaly )3 (35 S8 1 (VYY) T e g o
Ol el 03,5 e3lil Yoo V=YV Sloj 090 (slaodld ¢ clasbnl (cbg Bl 3,00, 5l b pwiio oo bailyy Julow 5 41550 ¢l
) Lo dalyd pr sate 3 Il Legas oay 48 (gygbody )1 (S (o0lod S o 4 o del)3 p nges 2 il wad e
ool o 2el)3 o 131 s ogas (ad il paw I (ool S youe Lol

Y ua>l~u L)"’L"| P2 9d KV W 4».9/5 )&; Ly u.bb ‘_glddluuj 09““’/5) JJ.A 9 Yede=VeNq ‘_s.slo) 0593 Lngbblb (e .
g oo (oolaiBl Wb, JialS el eses (ol b (0l o jedls cuaS Bg a8 ol Ll ls b asude (g0l
MWolS ulis popad (2 3yse > 395 oo (oobaidl 03y Ll sl ases il A3 wl YU (o3l S By a5 sy
oLaBl Ld) (ials el pod ) 53 5 (solaill ud) ol el pogad (as (Ll Jsl @25) ) S psbor S Cul S
g 0

dilate 195 VA 5 (og 198 VY (sl JeBlsS sgmnsSy S eolil L pogas 50 5 50lag i 2 Bl (Y77) 52,55, 51
ialS oges zjloee drdlys S dauo b i yeuiS 09,3 90 o 40 a8 oy LS gl 05,8 awyp VARE-Y WY 0)00 b g9

!~ Ashogbon
2 _Assoum et al.
3 - Barra, Ruggiero


https://ieda.alzahra.ac.ir/article_8512_1d02a14fbdf19d5c88422d5fc6efcdb3.pdf
https://ieda.alzahra.ac.ir/article_8512_1d02a14fbdf19d5c88422d5fc6efcdb3.pdf
https://mieaoi.ir/search.php?sid=1&slc_lang=fa&author=%DA%A9%D8%B1%D9%85%DB%8C+%D8%B9%D8%A7%D9%84%D9%85
https://mieaoi.ir/article-1-1753-fa.pdf
https://mieaoi.ir/article-1-1753-fa.pdf

VYg+0 ‘YD)Lowt’c\ib)sbcd‘dﬁ.b}.od}{)mu).gsw’)jq YYA

280 ol @l ptman sl a8 jeShe ()18, il SYL Leges gyl law dx ja S cawl S5 4 3V Ll e
sl JRAD (oges g)Bre SISy ool S dut 3l e 2lig)l (slay5S b dnlis )3 50 adlate (sl oS

g Yero=VeVY lojoyed (slmodly jl eslitwl b (EU) by, andlosl (olayguiS )5 1, (oolaidl Wiy g (ogos oot 3l (VVY) " poldll
Olg8 S aile s SlpeSs (adls Silo a5 ola e 48 3l LS gl g0 oy (GMM) bl press slayglisS 39,
183 Ol oS gl il 25 (ke ;5T (o3LatBl 0By 2 (pages (B Cad g Bl Cute b oLl A5 5SSl
0392 I8 5| yuita S o e 5l _osoms > 45 (5ol 3.l (Kt 58] e 39 40 (o3 o1l b (6,138 31 s 5 (oS 1 g5 &S
ol 428l (6331 o0 a0 g

5 conges oo i3 g L Lol 19 osisl By LIS Sy et o Lty b 5 055 sl gt ol
S a3 ooladl Ly )l 4 oges dh Jo 0 wgn SlpeSe blod b ol a)ls (ool w3y 5 ite b S plo
Syl Yy (oolail Wiy daun 3 g (SleSs B 5 aS 30,5 o youie YU g lawgie

YA loj 0)93 (slmodls 3l ealisl b i 31 (gl oo g (slygutS )3 1y (golaBl A 5y agas oy ST (Y+YY) 580 5 45|
Jdie g 3,3 339 eges ab g (oobasdl Wy (Jas e LI a8 ol LS guls 63,8 wyp slailis] BL gaw,Sy 9 VAA-
cely gyt (wliwl Hlade) ga SOl o Cus 51 &S Conl (6956 4 565 he b3, el ZAD B VYA o ad Cans dilil
Do o (o3laidl My Lials

VoYY 5 VARE Jlo jl drwgs Jlo o (slyguiS )3 (oobamdl ady 1y owlow (sladlys 3,80as 5 ogae (b B (Y-YY) o)) Kt 5 "o
S99 (5PLaiBl 4d) g (cages (B O (ke LS| 450y (Lt o5 gulis 03)S () JBlsS (sl ygliiS (olgaie jloslatul L,
Y Cuns bl egzs p gadge cpl 93y cute )»L Bl Wiy wlow (glaales 2,Slos oS 0l LS gl <ol o ogMe w3l
alS (oolaidl by ages ks ite Olsh s S ABl SYL (035 CukS b oS 5okt )8 e b oolatil 3,
S 5bds sl JIS S gogee (B g (o3laBl Al o bLS)| p (o0led oS 45 A8 oo ey Budod ) (IS ol s 35 o
S o g |y o] o (slaoly 5 4olS agas (ay 1d) (e glasaly ]

(ol 5 (Bjel sz 3 g ybe g (Jo i G 35 5 3 L) ol 5 oolatBl ad) o b)) (VYY) T
2bs 505 odlal Ve e A=YV Jloj0)sd 50 drwgi Jbo )0 j5ulS £V (cloodly g didlpuasni (gloygliiS i) 5l yelaio pdy 0,8 awyy
s953e SbygiS y> (eolaBl Ay (39 ol Jelos (olas slaanp 1By Jlo e s (ol ol CudsS & 3 L
2 el gty Kigh o y5 e (slo oS 5> oolatBl ady (Bl el dployus LSS g (odjsel gybre I3l S0 s ) i
Loales CudsS dgue g 5 il bysdS W g Wl (oobaiBl 0y )3 gage A Ldles 45 Wl po Cuwd &y o (] HeS e S
S oS o

b by slolaidl g dsugs Jlbyd 5508 VB & bgyye (Ll (slaodly jleslial b Mol (g 5 (Y-3F) “plSen 5 5092
ol kol Gan il oolail o)l 5 S (2 G sty 2 (O S (Sl Bl oy 4 VYV BT e (g9
205 Uy 98 (63le5 oS s &0 Aty g (e iatlo alaiBl 0y g S gy (s 3B oS 59 4 byl (g0l cadllne
A3 gy Mg g o g 43l S iy e (sl pme g S ] 5315 oS e 5] 45 S350 A5 ol
Do oo (gdlaidl

o293 A9
sl yg—iS 53 (o3l CudS p ST L oloail iy 5 (oges (b e dally (o) oy S0 4 adllas

! - El-Naser

2 - Okwoche and Makanza
3_Zaib

4_ Joao

> Chowdhury et al



T 0150 g e (o055 [nr 53105 CudeS 2 AST by glaiBl il g cogos Ay (8 ik Al o

Y1580 g dagSsl ¢ (YoVY) ¥ o)y g (cawgo « (YoVY) ) yooldl lalllae diiies g (55 Sl ilalllan 3 plodl b a8 sl o dBldnusgs
w235 g0 iy 05 O pgods s b iy )> Bai Jae (YHVY) O ¢ (VYY) o)lSen 5 Tegj (V41

(Rgdpit) = u; + B\PGD; + BNAS;, + B3(NAS;: X PGD;) + B4(Glob;,) + Bs(HDI;)
+ .Bre(RNRit)

+ Z(alPGDit + a,NAS; + az((NAS;; X PGD;;) + a,(Gbol;;)

=\
+ fI'“5 (HDI;) + ag(RNR;)) +

Jeo (sla e (8520

GBI GalBl g Ay Sl tmely el )3 sl 0 (655] 9,5 YN0 il Jlw ulsl (B (B A g dp;e
Lol 035 o3l

BTG (Pewd g Jiume (5l o

" sl (NAS;, gy pges 2 :PGDy

VA=YV 0)93 3 1) b (Sl Cumidg Laadls cpl olil 2 g 03908 clrpoi a3 ld 7 (ol ) Wasles Slee SOL
Sbe Sl aluy pl o cowl ooy Jly8 LUl 5y50 alizee (slayg S 1o YL Cjguo 4t 4 VooV o 315 LSS L 90 5o
23,5 ookl adls £ olue

ol ossde 1l ool dgd sl 3 5558 S gl e it liun Sk a3l cpl i 9SSl 5 cudlis VA
ol Gy (03] g goso

5 sl 03501 b gt Uy puslow S Jaio! (e ;S0 el ol o 9,3/ SOt s g wloas U5 2 PSjg
sl o 95

ol slaylizs Ml 4 )3 5 claa] Glosd ¢ oges Slosd cusS lise ;SSlo jadls ol icdgs aiso pl GEj
ol (gl a4 o 50 cdgd jliel g bacuwluw (lal g (pod cuas

DI dagi ojlal &S (> lacslw 5 Olyjie il g gt )3 g Ul asld uloslsE cuieS (RQye
S o (S0l A oo |y pgus

oguad gl | Colox 13 S5 9 oS S 93y 53 2l I gy 5ol (sl oges 0508 e lud S8 Oy T
sl s bl el el g SUISel g )38 5] o0lituslegus ool 51 glaie S o (o piSojll

5 oy «coSlle g dnlsyljB (glpl oS 0haga g dmale 3 gyl cule g oKt sleiel e 103 cunS s :RE
LS o0 xS0l ) Cigdd g > Gop Jleinl (rioren 5 (alaS olKud

.sxb @l cily RNRit ¢ Slasl anwg aslis HDIt pui Sle asls S5k, :Globit

GaiS gL iie (B yxei(V) 9>

se g | e dled oshdo Ly | s 03> gto
iy it | GDP | ol 5 (Y10 b Jl) £ Jlo 31 498 51 a5l 1y (WDI) il il
ol 0 odlaiw] (31> (alBU aJes w50, 51 img g
S pita | PGD | ksl GalSl 3l ) ooy gty hps ges s | (WD) e 50k
Lol
I~ El-Naser
2 _Musa
3 - Okwoche and Makanza
4.Zaib

5. Joao



Yge0 ‘Yb)wc\ib)chd‘dj@od}i}MUﬁsw’))q AR

@l it INS Jols Gler SOl 03 JlaSo (el (1S oles (:Sike o 03les (slapasli
FoYV=VAAE 0465 50 obd bl {9l CuaSls g olud S Governance

(Indicators, WGI
V IS e | Glob ol g eloanl (oolasdl us s jasli KOF 15 5ks (asls
Y IS i HDI 2al)3 g Big0) ( S5 a4 del 5l oS )5 ¢ Sladl drwgs sl Jo lojle dnusgs aaliy

8l &l o (UNDP)
Y IS e | RNR | S5 5 wis Jolis (GDP 1 (g30 3) oo polio 1, World ) sl SSL
o JSin g (i dlge (Bank
Sylol axcl>

dxoly Glod (gylol Wigas 3l 0 SCIMAZOJE ol olsl 2 iy )9S o i Gpglyi g ol blod jI &S (Gl o 5 i loro
A asiie §uind aolpB Job )3 Ve e A=Y oYY Sloj 0,93 (b (gylo] SleMbl a gyt (e wlool p diges dlawi a5 el (5Ll

o9 sasl

oy k!
Joe W prie hmogi Hlof oY) Joun
A o Saus N> posine | wosSlo &l oSbe ol =3 o pl
Ol s Slaalie

F.YF YA~ cevy ~FAY 945 Y.y Yy YA woolazsl s,

VESA VA-Y oYY ¥ooo) Ay FYFY SENY YA oMl

SAYY Y.AFQ —e o) <) - a0- AT <Y YA sl dnwgs asli

V.o Y0 AYA ey o) Yray V.Y AT YA b @l el

AIY- Y/a) —+/AA £5IY) QA/DY /55 AVIAY YA sl oS

Adngl (sladidl e
Jie sloito (535 0 Sl 5 i Cands (i ol 3 Mo (LS Bl dnsi Slo)gS (sl (V) Jgi 2 (o Slel
ol 48,8 )18 wyy 3y50 0ddlio YEA (glys (VoVY B Ve v A) adllas 350 050 Job 1
2 Mo Lol sl [P 83 y5os 035m0 4L o D VYV il 9 duo 3 VP 1 Ske b (o0lail W) <535 o sl s ls Jate
S g0 oolail Ll Sllug (LS (Mo AAF B =FAY 5I) e pl gowy Slpss dioly Wi ya ol oo sloyodS lo
bl plesl l5ae 5> dn g5 BB IS Kby VFFA 0358 Olyuss aleld 9 FFNF (1S0ko b il Slos puiito Cawl yauiS b b Jlo
ks 33 (SBlytusng £V Frd g S co VVY (e b el At a5 ionad ol Sler (sl 5> allas 3,90
2o Lo)y0iS sl (glacdli ) ) (o SuodSy J t5 (- VY0 Wila) o 8 pee 5 o)lie 258 &S el (5 be]
Lho a5 3,105 o isled 4 1y (VYD) a5 B lyss atals AYNOR 1Sk b rds mlie il culin 5 (o0les (sl yuiito 09> 1o
oximd L5 ALSS ailio g AFAY (1S5ko b (o0les i (a3l diwly cpaets 53 ol (GWlo e (clantal > 2y vy g  Sanly y> coglis
Sl il U e dhzej gt ol | 5 6 b gm G5 PPN aizn iz sl oS 5515 045 opllan Cnisy
At a0 (g i3l
5P 2 (o B oxmd LS 48 Canl S35 yho 4 apiie 81 ¢l (Skewness) Sg polio daodld ojgi (ogad )
o9 €ald > oximd L5 a8 3l L3 VAL VA ojb ,0 b piie oles (¢l (KUTtOSIS) (SawsS jadls (Jbs cpl b .coslmosls



s Ol o 5 Wl (0,8 [unn (435 CukeS 13 WST b G3LaiBl 0l 5 0908 (B as g dlaily oy 2

ooyl @9 9 039 s (Outliers) o p bls w8 osls 48" ol o 5 (Sl ol cpl el (¥ (53058 Jloy @595 4 Cos @ )95
oo JS1 0,5 S 5 Sy 5 5 sl lo o LS ] 65 1 80 s Sl §
5 a5, (PSTR) o
W ppxle (2Ulo (o2

Levin, Lin & Chu t@ds>d gl it Ul 3(Y)Jgua

wws | Prob o Lol o9l &9 e pb

s o pdaw Ul =\ XAYA Levin, Lin & Chu t oobail s,
yao gaw 3 Lo ARR Levin, Lin & Chu t oMb sl
o gdaw bl AR Levin, Lin & Chu t Sl drwgs adls
o o )3 Lle AR Levin, Lin & Chu t b wlie el
Yo a3 Llo RN -V/V¥. Levin, Lin & Chu t lasles

Sdngg gbasl xe
OO Llo )i:l.u 9 009 duoyd [ )I )AA; U9 dl.ba)».uﬁ u.,l.:La U?")] 5 L&a)uu.n LS)bu*“’ a.b_w O Ll Llo l.s l.._uul Ioéja_w o
ol by yuxite
o3 Je 39l 2
0903 gl .ol oais Gl bl paw lgicds b @l cily g coanl (claibusl oS,y Jae jl odlitl b ubss Jae 3,4l
ol odel (F) Jgias 3 Jas e abaily 3439

Bt dally 3929 090l H(€) g

m=) B
S2md LSTR

m=y 8
L2STR

gy slo 4Bl i

(w51 5VL g 5omly) Casl (6518) w255 ¥ gl s M =1 335 =

(Yl = o = (b)) WS oo (aloli | (6)13) w2 oo oas M =2 g =

tled Cspd> Cd g (LMp),mid 351,V oy (LMyy) Wlg 551,5Y oy glmoylel (olas (0) S @lis ol
5| S Pvalue) (s hlus pdaw 1> shl waMe J! gmn)S) o5 50 (slaibin] do 93 5l i 939 (Col M=Y 9 M=) 354)
ol brodilagdl as i abaly aus i3 5y 5l (Sl daolol opl (o3ae polie Cpiomen 33,5 o al (+/+0

(b5 dly 3929 9031 H(0) g

M=) By dibl dewgs oo (sl ygulS
bl a> S dgpg s el a> 93 51 i 39 g s
LMy, LMy LR LMy, LMy LR
Y¥AAY F.vvo Yo..\F DAY « MY HANVA
value P value P
.5 e | oy L FYA LY ¥y
Hyr=20 Hyr=1
Hl r= 1 Hl r= 2

Sidgh sbasl aie
Eyd Cuad g (LMp),—id 5515V oy (LM )lg 331,5Y s slm o)l (oo ((0) g s ol
So il aadllas 5yg0 (slapiio o dlasly 48 aimd o i M =¥, M=) (oly lasliwlis 939 SO ol (LR) oL
O3S ) S50 292y cglailinl a5 g2y M =Y, M=V (gl l b (slao)lol oled ¢ jlie & S oo Cums Sy S
s et dlaly ans 8 3 5 Sl daoylol ol (o338 e Cpicmen S o Al duoyd (L) g bline pass 13 1y ghl Mo Jil
5l V(=1 Moyt oty sl e (el JUE) s Sy 92 B 2 45 sl ol



VYg+0 ‘YD)Lowf’c\ib)sbcd‘dj.b}.od}{)mu).gsw’)i? ARA

559 Bl dobl o sl pb S JBlas 25 g (im cdalllas 3550 (slopusio o Jod uf dlayly den g 5l luedsl 5 (60 A
Cowl 00 (glebin] s S Seng clls 90y p> JLanl. 5, S wyp Jnl xoley sl s usd jolaieds 1) oilandly as jue dla)l,
opas & 0B sl uls S 0y S blod Gro plpls ol ..\.ul; 5y50 JWsl ol 40 J8las b PSTR Sl oy Jlas jo
b pd Jae jlooliinll adlbaruss g drwgs Jlop3 (sbny9uiS ol B Sl 9 3 «6rgli sy e Sl o (oS s LS,

Lol
sy abl) 3529 (1905 :(V) g0
(M=Y) By aBlanwyi oo sl )giS
(M=) okl s Sodgag clls (M=Y) glastinl 5w dgng cls
LMy, LM LR LMy, LM LR
Y¥.YeA YA Y¥.00Y VWW.YA <Ay VY.¥AQ
value P value P
ook N Y . FVY - OV C¥.Y
Hyr=0 Hyr=1
Hir=1 Hir=2
Singsy slositl g
Jo g polyy omesd

|y 658 w25y 55 399 45 5 Ly Wil Sy 5 JUil s Sy b izt o555 losd e polasl o PSTR. o Gl 51 ey
D38l b ool s 3,910 (025 93 5oy daogi [l g bt gy (slayo S gl S ol ol 2 w0 Lt
4 bgie pgd (5w g (S w3y 4 by Jgl (g &5 )sba tceusl oad (315 (A) Jgi )3 @l 9 035 (e MATLAB
101, 09,5 3 (lys 25 e Wil g Jal e oo ricmad A3 oo Ui |y Jlain] jalie il 510 slasl g sl s f 25
Gl o0 (] oo (6348 ppands” cblglite 1 )5S (s 9 (loj Jobo 3 9 JU) jeite yous b el 4 Ll 1wl o 1))
ol s BBl s coMe 5 g

(2,65,) ol w23y 9 PSTR Jao (o5 gl o(A) Jgoo

A8l dmuwgl oo sboyauiS (glyt Jae
S b S -
toylol | Hlxo 31yl ol po toLo] e Byl o)y 5 gl puiie
—FXA-OY < YAD —+JADY N latd LT R A7) 2 N [EX W PP P VRN
B
IRATA < SO S YFVY ANYYY - SOF - Xvvy laoles
b.¥asy .oy LR g FAYVY .oV oY pbladg acdyy sy cn i
olys # 30
Yoy YA S Y2 YA AN S -0 o sles
F.yay +. o OFY CARAR FAFFY vV «¥vaA s dann gy
-\Aas.y L X.vs -+ DAY —)avYy YoN¥ -0 b gl il
Cl =AaA-a i) s E989 Ol T=A020VA 1((hded o o) sl 0 0) Ged il
C2 =ywwyvasy




ey Ot g e g0 ,5 /o

3 CusS 1 ST L (ool a9 g0 (B (b g dlasly oy 2

93 25y gL :() Jgua

il g a5l S (sl 2 0e

o, Lol Jlire Syl il po GBS sl ppate
AR coVYE - ¥\.5 Sl LallBL agi 4 cdgd s o
O.FAYA CAYA AN looleg
.0 e VY vy oled A3 LalBU adgr 4 cgd oy Cand
YA¥OA cYEE N o Sl
B.FYAY <DV <AV Sl drrgs
-\ass L 5e¥ —V.NAA b qlie el
w32 8 589 o T=ARA0YA ({5 ) Jdsd ) s 2l

C1 =A3A-as

C2 =\wyvAsy

Kimgy slaaidl pe
Gy wdy yud go By Lo Cpoomed ol odd 5155 Lo > AAADYA ddly drwgl Cotio (slayadS (sl s el (A) i
oo (slayouiS (gl oamb wlin ol & g 53 B sl 045 3155 2oy3 YWYVAS 4 AQA-A bl dmwg Cosite (sl 9uiS
labinl s 5l 39 126 Sygo 43 g 39) Anlgs ped w23, Billae by e Hld)y S 5log dopd VWYYAS g AQACQ 4l dawgs )
85l 5 Jol w23y 52 <9
Fabl o Conl (b Blite Jol (g0 w25y Ngdie (i 39290 (53 025 93 0 Jols @l Sl (65 nbgy Sy L) jlated,
Jlisl s el ol 3 o ol sl 3 1 328 b gbio il JUis) ite oo 5 38 o calidsr Canms 4
D35 (0 Uy pj Cypods 93> jo (gdie e
(Rgdp;;) = —0.225PGD;, + 0.3773NAS;, + 0.0041(NAS;, X PGD;;) + 0.0451(Glob;,) +
0.4798(HDI;,) — 0.5949(RNR;;)
1Bl eablyd AL Ayl S (slayglS 9> o sl (gaeie culpd (85 ) 5 yho L
(Rgdp;;) = —0.225PGD;, + 0.3773NAS;, + 0.0041(NAS;, X PGD;;) + 0.0451(Glob;,) +
0.4798(HDI;,) — 0.5949(RNR;,)

s ralgd LBl dnwgs Stite (6l)9iS (sl pgd Juo sl b w3y 23 (A) Jgi lel

i3 (il pite lpiody onb e il & o cilitags sloyptS (gl PSTR pgs Juo 4 el bgyjo ol )
S oyt (v g o (dme B ) rnb il slacaly 4 (Sily pdaw 4y dig dlaidl Hld, e cool onds a8 )S

w33 2 o9es (2 GRIP (G )l (o3LaBl ad) py jblee g e o (- YVOF) (B (alBL g 4 gy (s Cos
9o golaidl ady (il Cely (b oo 51 o5 200 b (o )5tS im) ol

5 el Sl Byo ol J) (S i 5 ol Yl Vgans (gd (o 3o Jlo g goitie il b ablian gy slajgS >
SIS alo o il S5 09500 (ke 4B 32 (25 S o )3 (M g (St w3le) 398 oo Jli] slle
ol ol auge il S Lis e o)l g a3 e &, (CrOWdIng Out) ogas

23 o Lt (Cunl oSl gla ad i 1 S5 Jde cpl p3 aS) uite cpl 0yls (olatBl usy p jboliee 9 Cute BT (< VYY) ladlys
9 Cadlid (! )S 903 CupdS ¢ oyl (i 53 ol (yml il 3 A3, Ailgiy (5698 (S3MS CudsS WBlidswg (slayguS > oS
Alalg o g8 oles Yl sy bl s 5 (> cJdd (e 4095 0 (lial glacailws oL Gl cage (b S
S e S0y ) ] e

a2 (sn Sl Gl ) ) (oS A5 (p ke der pl )l (oolaiBl a3y jbliee g Cute F(e ¥V ) badled x oy Jole
b slaygutS 3 3 liedy 23,5 Cuto 950 &y Sl (1 (1 g 04D oo 4By g (b (e Bl SV (ol CudS
399,50 Sisel 9 Ssl el s Gl S alo s o 5 g0 S o g Culi )3y (o908 (s (pStume (55
9 o gob il llis g )b 1) (s (i Bl (g5l 28 SKeopler (i ke cnlply WS (oo S8 4B 4 ()90 00 e
sogas ISl o)l



VYg+0 ‘YD)Lowt’c\ib)sbcd‘dﬁ.b}.od}{)mu).gsw’)jq YYY

5 S b o pleal (ooluasBl 3 L aS dad o LS ol .yl (eoluaiBl ub; y jboliee 5 Cute o yud (¢ FOY) ui Sl
o )5 (55 pro pB Slse Slolio sz oy ol 50 S o s |y Ay oy il 5y )3 gl g drlops ST
Db Jolbs Slasl aloju g 4yl (55l (losd )l e Sl 05 Sl

0y bl joige (Sl oy «ilynS g dBbdswgs (slaysutS ;0 3k (olaiBl uiby v Jblixe § Cuto SN+ FYAA) Slus] drusgs
S o

Oyl pleal (edliaidl g b aS amd o L uls oyl (golatdl by j Jblixe o Lole s (—+.0AF) L mlie il
D)5 (552 e P Slgo Sl g2 ey cal 53 S e gl ) ) ol Sl w23 53 syl g by Sl Gl 5 e
SlyaiS o i &S aad e i Hlde Cpl e o Jols sl dilopu g dib i (659l chlods iyl s 1 il Sles 28l
ool u"‘"’J" c.»Luc )l L&:)9.m5 S u.sLo) ‘L)"’L’ P2y g B o umblf ]) 4 GDP )‘ u"*‘"" éiLA PSR dujs‘ u.u;l)B‘ cé\.’fﬁl.s@y
douds Jatie ol Sl (iso 4y Sleds g xis Jge sl yisy I Slusl (5955 g dsle puw daub o el iy il 3959 «)ld dgame
Ly ame 3l (690 0 Cuma Ll (0> yuni 4

(o) b YU )o9d w23, 53

do 1 3385 b il cdly JS) jaaie Hlage Lol S o Colad o Cow 4 i oyl oS canl bl Bl o pod (i w23y
sl punled b ol )3 0yl G (ooe Jlaie sl gl wdls opl > a8 il glasl]

(Rgdp;s) = —0.4106PGD;, + 0.7186NAS;, + 0.0077(NAS;; X PGD;;) +
+0.0757(Glob;,) + 0.8209(HDI;,) — 1.188(RNR;;)

3555 b il Jla5) o e 1Ll S oo ol 2 o & o il o ol ol 3l 35 53 535
& by byl slasdl oS conl olbyguiS 4 bagspe w3y opl )b o odse Jlde Jlsl o wdls opl s sl lasbin] s
FCBl manlyd 4Bl g Coe (sla)giS (sl pgd Jde sl ol m) 2 () Jgde bl p

5 CI=A )85kl a3 b ] pands wolio il ailin] puiiie (B catBldnangy Coiio (sl yguiS (glys pod w23y pgd Jio )
i sl ST g e sl Wy oy IS 48 amd o (L T oYL o = A2A0VA) s yialyl 5 (C2=VY.YYAY
LS o i SWSL jebods b e pls g (ool ab) yle alaly ksl WS o jgue pure bl K I polie il o a5 Sloj
Candg 4 b Ud) Cansg SOl ey a4 wily e 5l e ) e albaswg laslaml oS coul o ks el oyl
D9 0 .))‘5 Ls.)La..B‘ u.’l)lf wfblf 9 éil.uo L u’i"““’lﬁ

Ol 381 el YU mlio cily pdaw oS laidldnwgs (gl yguiS” 50 0,5 (eolaidl W) p jlolize g (io SI(=FVoF) gy B Canad
blosil g cpbable (3ol ab @l a8 col ol 51 b ol Jlesl 4 yol ol 392 g0 (eoliaml ausy cdl el cdgs an
5500 (o2 YU cdly joan 13 S5 o .85, ol 5l Wge edlaiwl et b ab 4 bl acdgy oplpls (eb o (slasdg
ol Jlo SHL x4l G Ay 5 (6 )38 Ao jaw S0

2 o Cawlryo S ol 50 0y pol gulS Jole (ool cuaS oyl (odlaml a4 jblixe g cute yil (+ VAR Laolys cunnS
A8 s oo de Uy mlie o 08 iles oo (698 (sladles ool oyl & a8 STl ‘_gJ.,e])J llogs

Do |y oy aie 1 ool cuaS oS a0 Lo gl )by (golasBl iy p jboline g Cate I (+ur o YY) ldlyd 5 2y ole
olyeds oolaisl u iy p ol dite il el Giol53l oy (ST > ccaiS cbadles b olaye S 5 n md o inlS g 03,
Do [5udy sl 3l & Wlgh o c0niiSdgame Jole (glads oy (568 (6oled lammo )0 1wl pho jloans a5l 2 Salgd iaS
(2258 3lygl b 0abipel Lo slacs iS4l pm )b 5 Mao) 29



rre Ol o 5 Wl (0,8 [unn (435 CukeS 13 WST b G3LaiBl 0l 5 0908 (B as g dlaily oy 2

@ylos) Sl Ll 3 plesl & S e al i Sle cute )l (eolamdl aii) p jolis g Cute I (2.0 VOY) s Sl
Jb el byl (eoliasdl by o oles ids ob jein YU cily olyld dblarwgy slayauiS 1 ()5l Jnl ¢ > )b (o)l yun
S o 2y Sl (Syg0 e 5 150900 gl e ) it SR ool |5l idinsd (o0log (sl it 4 s o 1

2 I8 alo s YU cily s b atdlasuwss (sloyouiS j3 )y (goliaml udy y jblize 5 cuto Sl (+ AV Q) Slil drasg (as L
el 5k 6900

lo Y cily oo 3 a8 cwl opl (Sl odel cssy ol 0)ly (galamdl Wby y Jblixe 5 Lale I (FVIM) b mlie el
b lio 4 4209 (Sily 90 (ke (65908 22 By slael ) Sl e Sl iBuest 5 (gl (sl oSl el
Dl o poaiS 1y Jbo slaculow

Ol 9 W
alaly Jl, & anb plio il (lasliwl paze b (PSTR) osbl soMe Nl (ygam,S ) Joo 3505 5l odalcwdts zols wlal
O @l cnl o) Mawm) 5 (dad pd (ile ciblan g cotiie (sbaygiS ) (Lt il 5 (Ol CukS (eges BN On
390 (sl yuito yo S5 )leds forl wlbiwl do g3 g Jsl ol G L PSTR Jue G daosly (¢l clio (6351 48 an3 0
(A2.20 595 oyl )b) YU jlun ey b Lol quuMo yobods byl o 5135 a8 505 393 g polasie € g5kid) 1o, 93 J8lus aslllae
g |y aliwl as 93 5 Jlsl ol o b Jae bl aliw] s 93 9 G lacdls aulio 3 35 5)los Jhre 55 o O ygio
g ol 00538 yonn bl yuito lgisdy e @lio il cogmyle ol )3 il 03,8 wul adldsings (sbygutS gl die b
2 3 GalBL g ) b wlie il paas 45 Sloj ol b ol 0aib 35905 ol (lp duoyd VWYY 5 ASA dgds ailin] ds g3
9 43y )3 00> AR Sl wras cnl By )3 )13 (0omly <ily) €Ul w3 53 SLatBl sl o )> ASA I jiaS” aidlanunss glaguiS
o)l yeee &S s o i el )l (YU Jlade a0 (YU cily) €pgd 035 3)lg dlaidl (ST jaue b duo)d VWYY pod us ]
o &S (sS4 el olyon Sl drwgi g s Slas dmdles o aay (ooladl by yle dlaly Jlslo )3 SLST peis b lnail]
4 Ay Candg @« dlaill 95 5 (659000 pstiue M) Cundy Sl Gy diBlanwgs slaslaidl ) I wasuie golaw 5l IS

Hgdee Jite jioS 2l L g e

Mg CasS cnl 3929 b gub oo (3Ll Ad)y Bl Cage )y (il 3 (orges (B RIS Line cpl 4 )03 ()loline 5 (e
5 S Gy S o0 Wil 1) oyl <oy b alidnwgs (slaolaidl )5 03 (gl (bl dilgity o i85 5 ol Jhline 9 Cute ST (1l
S i3 |y ] 5] ity g 00,8 ptad |y iy it 51 15,06 58 (elmales S 4md o s ol 5 bty (ololos alas lsline
Al by g )Lid e Byo &5l oty (oges (31T (il LS g CuBlad ol SlpeSa b (oo j9iS )3 45 g5k
5 Cute 3l w3y cnl 3 Gl dsngs (a5 (a8 Sl 423 (Oimen NS S8 b 4 Wge Sl S lo s B )3 Wi
el 928" 1095 ol )3 8y Cogi (ol JUI b)) Slusl lopoo 9 (55518 JUsl o Jlo 5 ()l (3925k 5,03 05 1 jlolise
Bl slasel)> ()5 39,5 483 co Ui 45 31> (glolias g il gy omb @lie Sy pite () il s 53 (> ¢ Jlie

A8 Cna |y (olaBl Ad)y 4o 1 g (65900 2 Pl slacled 4 Wge o i Sl mle oy L sl o
siie B 085 5 €l ()8 1 (6 Fpmio jobods calyid (69801 il (b bl il (VL s L oLkt &S (pgd 25 )0
Slgoad 33,5 Glae a8 jlai jl A3 (aBL adg 4 cdgs s Cand jblize g (ile cuymid )l )3 )l <Y
WA dialy s iy 4 uday &S glasbanwg colasdl > &S Lxe cpds Dgud oo Cusdl (edlaiBl Wby e eyl
s s col mlio jl Wgopd odlatul o 5y sladels 4y s 1 Lt 851 Jlo bloail Gias Gl baas ogas 2y i3l
WJo e 3 A8 o 390000 pin ) A5) (sl2dg (LU (I g (coguad (IS dlop it e il (sl U )

Y cily bl )b a8 smd oo Liis Jol w3y 4 G ol 5,55 oy g 3)l 0y jbliae g cute S liren (o3lod i
9 Cate 35 m3) opl 0 ol g (s (Jolad alon LS o )] as g ) ite sladaly Hlae )3 65 Sl GBS (558 sladly



VYg+0 ‘YD)Lowf’c\ib)sbcd‘dﬁ.b}.od}{)mu).gsw’)jq vY?

basles iy il ol 05 Anled y1eS A3,y By dite 5l s il YL ool CuisS oy a5 WS o anli g cl Joline
2 15T cily 5 (2 L dgzlge 13 008 s puesilSe lsic
ale cily (ite Sl lad S ) Lol il (g3laidl ud j jblies 5 Cuto ST Glomen (Ll dssss 9 (2B Sl P> w3
oloyus &5 a2 o0 LS o550 b b b Gl drngs (Sl 9d o0 iy Sl (U Gl gl coonl ¢ b
g lp ) apes 5 a8 S ) il 4 (Saly oz BT ) s Sl e elain] (s3lostallys g Cuedls gl ¢ Sl
Jol w2 4 Camd 35S )0 Joline 5 (e o pd @) ol 3 (sl @lie Sl (e 53 05l ol 8 (590 00 S 5 (oLl
b g 31 ol w31 oS (5 pobots 438 oo 20l AiBlida g5 (slamjg S 53 (> |y € @lie ) 399 yal (ol 90,
D5 g e M) Sl & Gl slael,s 4 dndg iy (Stdly 5 Jlo Sllug 1185 (654l (sl 0350 ans
b (b8 by (aluaiBl Al 5 (eges (B G Al (S S A3 oo (LS ABlds g (gla)siS sl @l ggecne
il g B alg o YU Sl dsleyuw 9 CuaaSTh (slaoly epga sl dunly (63led CutsS 5 anb wlio cily pda s &4 9 S
Siall 4y s el 93 4 Lo BT s il 5l aaseite cladilin] ) skl o g 3 Lol S L |y il 5 oy e
9 o bl b coliio (b plie Copte g (2 ol (2lb ©j9pd g plate (6)15) 0255 93 S99 Py g Pl o0
bl lyeSs ailo 3 L5 )15 ol o 4y diblydanngs sladladl (glyy by, twbw plo adly ool o) uST jeiS 1 ol le
5 o905 (2 oS 5l pliee & sl Ll loyus 1 diadin ()8 alopus 5 A Bl 4 (S ss dmoles Cuss ol
L gy ool slaadl 598 (paite ol a8y prane 4 a8k (B g @lio ()8 AU 4 &5 4535 o3l S b @lie )
aS aiSS pl )0 o5 fiwl L wlyed (VoY (o)) Se 5 (55005 V- VY () Kan g pausl VFF )], 5 Liplyag) pi! cilellles
s e b 355 () ol ol g 33 by e 5 vl 51 Uy oled 9 45 ol it o ecs0lgg S
Baos it Bl o1 &S 1yl 425 LB PSTR Jse € gmomy 3,50, b o5yl 15T oy 3llae o 3l 51 48 (¥-VY) ol
S e yeeds YU il b Gigns cloles b (slapsy
S el 39 o dpogs dnaiily olul 5y

i s CBlid g (o0lg CudS Sl5,D & (sypomailyinal Iy 03 oyl )

(il 4 (Sals) sdal s Sl b culito 5 Cpsomoms Sppots (s ol b 4 1) (20 Cypte Y

i 51,518 g )3 1y Wga (sla s 5 (Sl dlep )] Cuows 4 (51 wlie Colin cplie ()85 slee San L LY

&bo
95 gy 3l 69,8 fonladl Ay g cgd (ad o daly 3 1y lyeSe id 8l (VFF)T (oted g e by
AYANVOY (DA ((oolaidl dxwgs g 1) sla imgh . (PanelArdl) Lb uje slo 4dds b oyom S,
55 1 eokasl Wiy pr cdgd (s il s basles iV F) 0l o e g ybyaed coyloliai o e yus celle 0)8
SIS lop Dl > Sl plopus g g3 (SlpeSa (3 (VF V) 2w (938 5 (3l cs )l ¢S y98 gaie
SAN=YEY ‘(Y)\\” (I8 ko pu il &y i Armwgl b0 (gl yuiS” I (galed t golail Wby g )1 puiius
References
Bahraminia, A., & Zareh Shohneh, M. M. (2025). Examining the moderating role of good governance in
the impact of human capital on economic growth in MENA region countries. Biannual Journal of
Economic Analysis of Iran's Development, 11(1, Serial No. 27), 125—-148. [in Persian]
Heydarian, M., & Shahidi, A. (2025). The role of governance in the relationship between government

debt and economic growth: An application of panel autoregressive distributed lag (Panel ARDL)
method. Economic Growth and Development Research, 15(58), 129—153. [in Persian]



ey Ol o 5 Wl (0,8 [unn (435 CukeS 13 WST b G3LaiBl 0l 5 0908 (B as g dlaily oy 2

Karami Alam, A. H., Nasabian, S., & Mehrgan, N. (2025). The role of institutions in the impact of
government debt on economic growth: Evidence from selected Muslim countries and ECO
members. Scientific Quarterly of Islamic Economics and Banking, (50), 385—406. [in Persian]

Mansour Lakorj, K., Bakhtiari, S., & Ghobadi, S. (2023). The role of good governance and human capital
in attracting foreign direct investment and economic growth: Evidence from developing
countries. Investment Knowledge Journal, 13(2), 263—-286. [in Persian]

Acemoglu, D., & Johnson, S., & Robinson, J. A. (2005). Institutions as the fundamental cause of long-
run growth. In P. Aghion & S. Durlauf (Eds.), Handbook of Economic Growth (Vol. 14, pp. 385—
472). Elsevier.

Acemoglu, D., & Robinson, J. A. (2001). A theory of political transitions. American Economic Review,
91(4), 938-963.

Acemoglu, D., & Robinson, J. A. (2005). Economic origins of dictatorship and democracy. Cambridge
University Press.

Acemoglu, D., & Robinson, J. A. (2012). Why nations fail: The origins of power, prosperity, and poverty.
New York: Crown Business.

Acemoglu, D., & Robinson, J. A. (2019). Rents and economic development: The perspective of Why
Nations Fail. Public Choice, 181(1), 13-28.

Ashogbon, O. P., Fagbeminiyi, F. F., & Alabi, O. R. (2023). Public debt and economic growth in Nigeria:
The role of institutional quality. Journal of Economics and Sustainable Development, 14(3), 1-12.

Asongu, S. A., Agboola, M. O., & Alola, A. A. (2023). The role of institutional quality in the public debt-
national income nexus in Africa. Research in International Business and Finance, 64, 101848.

Bagchi, S., Durai, S. R., & Bouri, E. (2023). Public and private debt, institutional quality, and economic
growth in emerging market and developing economies. Journal of International Financial Markets,
Institutions and Money, 83, 101728.

Bara, A., & Rogerio, J. (2023). Institutional quality and public expenditure in European countries: A
quantile regression approach. Economic Analysis and Policy, 77, 1-15.

Barro, R. J. (1974). Are government bonds net wealth? Journal of Political Economy, 82(6), 1095—1117.

Barro, R. J. (1979). On the determination of the public debt. Journal of Political Economy, 87(5), 940—
971.

Blanchard, O. (1990). Suggestions for a new set of fiscal indicators. OECD Economics Department
Working Papers.

Blanchard, O. (2017). Macroeconomics (7th ed.). Pearson Education.

Blanchard, O. (2019). Public debt and low interest rates. American Economic Review, 109(4), 1197—
1229.

Checherita-Westphal, C., & Réhn, O. (2012). The impact of high government debt on economic growth
and its channels. European Economic Review, 56(7), 1392—1405.

Chowdhury, M., Prince, M., Shoyeb, M., & Abdullah, M. (2024). The threshold effect of institutional
quality on sovereign debt and economic sustainability. Journal of Policy Modeling, 46(1), 39-59.
https://doi.org/10.1016/j.jpolmod.2023.12.001

Cooray, A., & Ozmen, M. U. (2024). Institutional quality and public debt: Evidence from quantile
regression and recentered influence function approaches. International Review of Economics &
Finance, 93, 912-928. https://doi.org/10.1016/j.iref:2024.03.065

Egert, B. (2015). Public debt, economic growth and nonlinear effects. Journal of Macroeconomics, 43,
226-238.

Elmendorf, D. W., & Mankiw, N. G. (1999). Government debt. In Handbook of Macroeconomics (Vol.
1). Elsevier.

Gomez-Puig, M., & Sosvilla-Rivero, S. (2018). The causal relationship between public debt and
economic growth in EMU countries. Journal of Policy Modeling, 40(4), 709-733.

Hansen, H., & Rand, J. (2014). The influence of institutions on the debt-growth relationship in developing
countries. Journal of Economic Development, 39(2), 27-50.

Herrera, S., & Garcia, G. (2021). Debt thresholds in developing economies: A reassessment. World Bank
Policy Research Working Paper No. 9665.


https://doi.org/10.1016/j.jpolmod.2023.12.001
https://doi.org/10.1016/j.iref.2024.03.065

YEe0 Y b)wc\i 0,93 cd‘d&.b.wo df}Mb)Jsu’)»

Y¥A

International Monetary Fund. (2019). Fiscal monitor: Managing public wealth. International Monetary
Fund.

International Monetary Fund. (2022). World economic outlook: War sets back the global recovery.
International Monetary Fund.

Joe, W. (2024). Institutions, financial development, and government spending in developing countries.
Economic Systems, 48(1), 101142.

Kaufmann, D., Kraay, A., & Mastruzzi, M. (2010). The worldwide governance indicators: Methodology
and analytical issues. World Bank Policy Research Working Paper No. 5430.

Krugman, P. (1988). Financing vs. forgiving a debt overhang. Journal of Development Economics, 29(3),
253-268.

Mauro, P. (1995). Corruption and growth. Quarterly Journal of Economics, 110(3), 681-712.

Moussa, M., Hamdi, H., & Sassi, S. (2023). The role of good governance in the public debt-economic
growth nexus in developing countries: A panel quantile approach. Economic Modelling, 118,
106100.

North, D. C. (1990). Institutions, institutional change and economic performance. Cambridge University
Press.

Okoche, A. M., & Mckenzie, R. (2023). Public debt and economic growth in Sub-Saharan Africa: A panel
threshold regression analysis. African Development Review, 35(1), 1-15.

Panizza, U., & Presbitero, A. F. (2014). Public debt and economic growth. Journal of Macroeconomics,
41, 21-41.

Presbitero, A. F. (2012). Total public debt and growth in developing countries. European Journal of
Development Research, 24(4), 606—626.

Presbitero, A. F. (2016). Too much and too fast? Public debt thresholds and economic growth. Review
of Development Economics, 20(3), 657—667.

Reinhart, C. M., & Rogoff, K. S. (2010). Growth in a time of debt. American Economic Review, 100(2),
573-578.

Rodrik, D., Subramanian, A., & Trebbi, F. (2004). Institutions rule: The primacy of institutions over
geography and integration in economic development. Journal of Economic Growth, 9(2), 131—165.

Shirley, M. M. (2005). Institutions and development. In C. Ménard & M. M. Shirley (Eds.), Handbook of
New Institutional Economics (pp. 611—638). Springer.

The World Bank. (2022). Global economic prospects. The World Bank.

The World Bank. (2023). World development report 2023: Migrants, refugees, and societies. The World
Bank.

Williamson, O. E. (2000). The new institutional economics: Taking stock, looking ahead. Journal of
Economic Literature.

Wu, J., & Kumar, M. S. (2015). Public debt and economic growth: A nonlinear relationship. International
Economics, 143, 1-18.

Zebb, N., Khan, M. A., & Khan, M. O. (2023). Public debt, political institutions, and economic growth
in developing countries: A method of moments quantile analysis. Journal of Economic Studies, 50(4),
789-805.




   (   R g d p  i t ) =   𝜇  i +     𝛽 1 P G D  i t +   𝛽 2   N A S  i t +   𝛽 3 (   N A S  i t ×   P G D  i t ) +   𝛽 4  (   G l o b  i t ) +   𝛽 5  (   H D I  i t ) +   𝛽 6  (   R N R  i t ) +   ∑  j = 1  r      ( 𝛼 1 P G D  i t +   𝛼 2   N A S  i t +   𝛼 3 (  (   N A S  i t ×   P G D  i t ) +   𝛼 4  (   G b o l  i t ) + +   𝛼 5  (   H D I  i t ) +   𝛼 6  (   R N R  i t ) ) +   u  i t


    g d p  i t


    P G D  i t


    N A S  i t


    V A  i t


    :   P S  i t


    G E  i t


    R Q  i t


    C C  i t


    R E  i t


    I 0


    L M  W


    L M  F


  L R


    L M  F


    L M  W


  L R


    L M  F


    L M  W


    H 0   r = 1


    H 1   r = 2


    H 1   r = 2


    H 0   r = 0


    H 1   r = 1


    H 1   r = 1


    L M  W


    L M  F


  α


  L R


    L M  F


    L M  W


  L R


    L M  F


    L M  W


    H 0   r = 1


    H 1   r = 2


    H 1   r = 2


    H 0   r = 0


    H 1   r = 1


    H 1   r = 1


   (   R g d p  i t ) = − 0 . 225   P G D  i t + 0 . 3773   N A S  i t + 0 . 0041  (   N A S  i t ×   P G D  i t ) + 0 . 0451  (   G l o b  i t ) + 0 . 4798  (   H D I  i t ) − 0 . 5949  (   R N R  i t )


   (   R g d p  i t ) = − 0 . 225   P G D  i t + 0 . 3773   N A S  i t + 0 . 0041  (   N A S  i t ×   P G D  i t ) + 0 . 0451  (   G l o b  i t ) + 0 . 4798  (   H D I  i t ) − 0 . 5949  (   R N R  i t )


   (   R g d p  i t ) = − 0 . 4106   P G D  i t + 0 . 7186   N A S  i t + 0 . 0077  (   N A S  i t ×   P G D  i t ) + + 0 . 0757  (   G l o b  i t ) + 0 . 8209  (   H D I  i t ) − 1 . 188  (   R N R  i t )

