Sl (Ol a5 5 12,) OBl Sladng (oode 4 i
YFY¥-Y. 4 loee NFF e ol eyl Lv.‘?r.'.!:j s JL»/G.L.a}}: Jlas
https://doi.org/ 10.22034/25.1.209

S3LaBl 5 a3 WIS 303 Elgil H8U bl Al
Aidldawgs 9 dxmgila ) Sl ygabis o

V) SR
Y@Lmbl 3,0
VECYINVA s o VEYANY/ el o

oS

Lol o585 cudyi JlFlo y0 ouds 48,5 B (6,9l 5 il po> hiomiw jlro ys0lais] Shizo
(b (S50 s S (ooilyTpod (T (ouilyTg03) (il il o U Sty 0
loolats] (golgi olul il dellbo 4 (oolatd] Sz o (WLUbOhlas ciiS500 5 (F)3iio (cuil)T500
2335 )0 o golald] Stz o olSa00 T sbite ul 4 0jl 0 solatl Sy 0
(s di8lpiars (slo,gliiS Chlea, jlooliiol L 1 99D-FT) §,00 b cdewsi fl>,0 g i8ldewss
S Tped Ell line 5 oo il dwiaoplii prasy onl @l Ssdise 25l SYS-GMM)
degi, [l )0 slo,5uiS ]y cdiSldrwsi slo g5 ol ]S g0 Sl ol pd ool (golais] Sy
5 Sl (ol S300 d Lgy o crasgi oy (512,585 10 0 5] S i Sl 0l 0y
o0 sl cdiSbdnnyt 510,525 Sy i pS Cn i 5 00 S (s 500 S S S
gl s a0 culpd (oolad el 0as 95T (g (e Spad S s S e 5 Sl
L;wj;wé)/yu/} g 5l golaidl us, Mﬂbwu‘f Aol ], Jivgsy 45,8
5 w5500 iRl piio ] ooldtu] 4 Cons (9,9]0 mlo old 5 plxin] 09 oo aul (solaidl
gl g0 et [’)*-’ 39l By 49 et

Willidrwg g drwgs )0 (sl 98 (gl Sz (ooles CuinS (sl S 900 tgadS E5lg
F14, 050, P16, P51 :JJEL guswaib

(Jgomne 8aian ) Oyl il oyl a5 5ke olKiSls (g lol g (goladl pole BuSiiils wolazdl jLozils .
h.zobeiri@umz.ac.ir
Ol il clya55ke olKisls (g lol 5 (ol pole sasiails wolazdl o, wlis IS .Y
m.ehsani@stu.umz.ac.ir


https://doi.org/10.22034/25.1.209
mailto:h.zobeiri@umz.ac.ir
mailto:m.ehsani@stu.umz.ac.ir

Sl 0150 9 S5 SR fnr 53 $3UBI (S 1 ol S 903 Elgil I ks dunnylie AL

doddo .
&S Gl uils slazdl s feed 4y 0gd oo (AL AD ) 45 1ore j5ige «5 58 4 pliws g e
VY o), Ko o r:la]) a2 sl |y b,y eiS sadgs

Dgr Con 890 aLiIS Sl oyl o Siglie o, 5 9 byeiS olaidl oslasl o ol Dglss
i 7088 503 (B g Wiedy S )9l (B p )z a5 398 o0 grbe ey ) (By cnlple
$39laS g srio slayis ol il Sl (allBU adgr deans (gl el @glaie gl
Bgr (B e y9iS (6o Dol e 9 gl sln baole CedS

oolam8l Souzs pb 4 guuaz pogae (Ve + ) ¥ jawls g 68lawn )‘Af).ub L5 el L
oz aS wles KT 6,500 asgly 51 B o9l wal,d 1) ISl ol og) et 5l el ST T,
ok 1o (6,545 0,55, ol yo e allianwgy S0 B g diwd il dnngi s jaiS
Sleaz g LYK 5l corie cads wilgiy 5 ol oduzey adey Lisle glyls a5 cuwl anwss (YL
SlaaSid g ple (57 golaiBl (Sazmy o 5 wled 3dg Vb 90000 L 1 5Ll
AV VY o)) Sen g M=l eV + 2 (el 5 sSlae) conl gl 2ils

995 lp 988 S QU (Sre 4 i Sz coolail (Sauzmn (a3l slius »
ol slaolaiBl (Yo Y o S 5 (yod )lo) Conl jiaS (6,518 L Jiggise DY game ol jolo
Al by Jiol @ wisS o Golo g) adei | (YU (6590 0 L) OV sz 5l (o cads oS
590 482) 0zt oS Y game 3 LmuT olaidl sle oS G:Lb)ﬁmf (blie o .55l LS)L-\?.l{.
Nree @) polve (SBlianuss | (i 65:51,9) Sed e planl 1 Lo )eaS 51 50 (5 ke
VYY) oSl V10 o sfloe 5 culd)

baolys a5 (V23 v, 08 36 15 le; 51 (soleaidl anugs 5 o, slagSIl Koo (som
Oy S g0 iy yai s oo JS |y SLusl OMles ST (glasel> jo «(g3L asled lgieay |

. Adam et al. (2023)

. Hidalgo & Hausmann (2009)
. Tacchella et al. (2013)

. Hartmann et al. (2017)

. Felipe & Hidalgo (2015)

. Hidalgo (2021)

. North (1990)

~N N kAW~



™ VFoF Jla= Jgl 0,lond = 0203 9 Gt = (sl ey g ) (53Ul (glapuing s doliuad

D297 0g)L) sed e wST golaml arwg 4 oliws o cwbiw slasks alex 5l g ool
LVYY oy V1R 0 St g oligl oone ¥+ o) @S L3l 5 Lmylol

yol s 50 @oloz 5ol Sl sla Sy 5l (o CodsS o (ool b oLl laslys
gl go 0910 Lund 5585 Sy (F)b L Gldlpr la Ty 4 00 S jsbay o wiie Gl
ol S ge i o (ppend |y CoSUle Boii a5 Sl S 500 5 LS slaold ¢ hilie o
olatdl sl dld i 035l 5 5 Wb oo )l aLe 9 D) e 5 Laols)]8 0ilsd (61!
|y anyj g Sl aiilys oo aal)IS (slasles b el 0538 o (Solite 3l Wge el 5 e
g w8 Solae S, 5 b p e oy el G ) S ke 5 (Sg)0
2 ST ale s Solan cage baled CodS gycnll ey (il ) (golamdl (Suuory iy
st 5y Wl ey o bl Sl iy a5 055 0 ailsly slocled 5 (S 5 Sl ayle
=S 5 sl golamdl Coz ez (il pulew Lame Sy redl Bk ) ol Sge o)l
232 ) ) dleyw gy 1) (Slasl leyw cdlil (S BB oloiz] Lome Sy 5 Gralask
Gl (Ve T oS 5 gl N AV 0zl 5 598le) WS (oo Capgli | Sl 5 2518 golaidlul;
ROREA SR FIL OV

ciltes slagl 4y Cernd | o byl ccgolail Sz dia; 40 4235 & jo0 Slalllas 51 (6l
5 90l b b golamdl Sazy aal) sl diges (laieas slosls HI 8 w)y 5 50 slazdl
(VYT 0 o Sad 5 s V- TY A San 5 lppally 3ag8 ¥+ VY 4] K 5 cyadjla) i
5 5y08y) o LTl g (VYT av o San o plol) JULE! T+ Yo 01g) Ceodls Somge
5 Slae) golatdl anng 5wy ((V-V- arglllen 5 GI5) mlie oyl VoV arsSe s

5 2559) 5,9155 (Y- YY avySSls g alo (g eV VY argSlaca VY 0 J g 954V + 4 cpomle

. Barro (1996)

. Tavares & Wacziarg (2001)

. Acemoglu et al. (2019)

. Vu (2022)

. Maoz & Russett (1992)

. Baum & Lake (2003)

. Hausmann et al. (2007)

. Hartmann et al. (2017)

. Gémez-Zaldivar et al. (2022)
. Nguyen et al. (2023)

. Vu (2020)

. Adam et al. (2023)

. Romero and Gramkow (2021)
. Canh et al. (2020)

. Zhu & Li (2017)

. Hidalgo (2021)

. Van Dam & Frenken (2022)

0NN N AWM~

O S Sy S N o)
NN bW~ O



Sl 1930 9 Sywj 3B [eee 5D 630l Sz y oW )S g0 £l puil bl Al Y

Coynl (YT w oL Kan 5 Lsdi VoY) o 5 cnsS) o drwg YoV oo, Sen
5 Solg Y- YY 659) ol CeriaS (Yo V) 00 Sad 5 pgsl) o) lg0l (¥ 14 o ulislY)
(VN al,s8 g wlog5-00,9¥) (oole (§y9000 T+ YT g3 5 52) (Jlo (092 5L oV VY s
OIFee VoYY 01 2950) (i Spln (Vo TY - bigzimogsi 5 Jomlem SUS) (392 0 yoninns
Dged o Ll oo ;SO Sladlas 4

Sz p o500 ohsar ool bme 3l &5 was e las sl (oo
0550 53 950l 45 Slalllas S (65l 53 Byl 1] 18,55 )13 2 390 (g0l
e Sl sl ;S 900) (ol ;S 500 glgil digfa asyl Lol casjlo Lo slasl  goladl dawgs o ool S g0
2 (@lbolle (ol S50s 5 (Sigie (ol Sg00 (IS line (ol Sges (Jlpd (ol S g0
ol ool bl jiaS 0,105 oo 3l goladl axwgs 5 golaidl S

390 1y @olatdl (Foizy 2 ol S50s b 5 Cumal 45 )0 1y (S ol pol> g
Sl y950 4 ipgd (i (B398 dedde Sl (el (i3u iy Jols i a0 o0 )3 (o) 2
G 50 )l pelaiS] 55 sleesls g b Joe (Byae 4 ipgm (A5 5 0270 iy 5 6B
Loy 350 anlllas gl oty iS50 Caled 50 99d o0 ) calpd el g 580105l 0 ez
DS A
S Gl ¥
obaidl Souz
w2z ge sleizl g golaill (Jaio (o8 GlaSs5 5 5l Glasgerme Glyier S A
Sibogs Gl o layeas eoladl lajlisle & » g 00 mlio o (ol oY
GpotiS 3 eolazdl (1 jo oS canl (gus] B (g izl DY g L uils oSt Gadei slacs b
Y g0 golaidl i o oolaidl dnwg Glalinn aiiS oo i Jodumy Sleds g mlio @

. Nguyen et al. (2020)

. Nguyen & Su (2021)

. Ndoya et al. (2023)

. Lapatinas (2019)

. Avom et al. (2021)

. Vu (2022)

. Hoang & Chu (2023)

. Yu & Qayyum (2023)

. Laverde-Rojas & Correa (2019)
10. Keneck-Massil & Nvuh-Njoya (2021)
11. Nguyen (2021)

O 0 3 N L A W DN —



Yy VFoF Jla= Jgl 0,lond = 0203 9 Gt = (sl ey g ) (53Ul (glapuing s doliuad

Sosorte b odezy mlio 4 08 xsore b bl lie Jil (] (b o5 sanl 8 s sl
VAP o 0ullS 104 g, ) ADO 0 usl) aiils wuSTh g o plonl YU

L aS el ados anld 50 6 les o a8 i slas yolid 5l ooliiwl ,Silo «solazsl Souon
GRIP s Gy SYgame £95 g «SieSS 5 (IS 655 S 5 I Aty e
298 S gy LSl (Sauamn wgolaldl (Souzmn (asll 09b o0 dg wnld 10 (5590 4
Jyame o1 a5 ol,eiS slaw) o OV game 05 11513 5 (S oo yolo 45 Y guame slas)
YV oL Sen 5 ls) 0 o 6 So5lasl | (S o jolio |,

IS 900
5 0P Bl lp poye o5 35800 S (JagS> 4 Y Lopo e b (ol S ges ki pai Bl
S50 oo ol Sl nln G 5 golil aiils Silegdge iyl Sl 5> 4138 (58
oS 900 a5 098 0 JYatul 435 (nl igolaill anng g oy p (ol S9es A edgs )0 ol
sbacily 5l @ pSolr (loizl oS, als (Sl yu8 (33,5 Sguze b Wlg o
gl ame) aisl axils olatdl y sonke Sl o wlos A3 08 (glaoy,S Lawgs (goluazil
(YeeA

b Jlrd et (ol S 900 35800 BB gl e ja2 5 Jlrd (ol S 903 0 VRAAV) 2L S5
22l 5 o Dl b Dl S (6T, 3 Jals e gl Soes il iy 5
bl 5 oS e quslis G progdle L) (slo ol S 900 (il o ]l plli
CeoS b o oul S50 (g ihend Slaonl S 900 Wigl oo (asie capde 5 Slelazl ol
Bgi abox 5l (S Goi> 5l Lol 0iS oo Clablone pwlows B9z 5| 45 Sl (oot cipnd (ol
S o0 Eglex LIS b pw B9d> 9 lo s30] k59,8

oLl (Suazmy g (ol S 900
5B oolamdl (Suzmy » Wlgioe e dn (ol S 903 wad oo LS gpdge Sl (o)
Dgd oo o i3 3 lge cpl 51 o calol jo & Sl dnwgi g € Slasl aylo o €5 ,51e0 10,135
alsi ol Jarle o8 ol Al slaald g Sl e sbrow] saamalis «sy9le
Foorm 3z & SaS g lais 5l cnl 0I5 drwgi b (559155 sl WU (55li8 5 (il b Y g

1. Lewis (1955)

2. Rostow (1959)

3. Kaldor (1967)

4. Bahar et al. (2014)
5. Acemoglu (2008)
6. Zakaria (1997)



Sl 1930 9 Sywj 3B [eee 5D 630l Sz y oW )S g0 £l puil bl Al ¥

0 0Len 5 SV, D) ams o iol38l 1) golamdl Soios i i (g,0l8 b Y gane
(YA

Sl b ol ys g aiS oo cbli> eIl ga> 5l g (g 1) (58,8 (0l3] ¢ ol SS90
(Ve 0) Vg igdise S)slsh Sy rge ains oo gy |y waaz slags 5lid & (olaolys
5 6ol3] aile ol wle o calises SISl &5l,1 L ol g0 05 ls Sl 5l cbslas g (60,3
Sl 53t 65l Sl Boi 5l coles

a3l g,k 5l ogles YL o Shae @ i yiin gol3l a5 8,5 Yol «(1230) rlay gld
Slaoly] aimmad Dgd co iyls CS b aid s (5 ,5ld g ailygle slacalad jo 4T saatuw

| ‘a)‘y KRS ‘_gLak_g)&L;_é )9.9‘.'9’ t5|):’ Q,o‘ L S a5 o)f UL.: EARERD) fﬂm‘
@ e (SS90 lapians ;o golamdl goljl 4 Ws S Lo (Y0 oY) apy9tal § plags
wgdiee ZoSlle Boi> 5l Colox sgugp b YL (5515

oy Jlizl 4 Jlod ¢ SilSg00 slosx! sl Lzl ols lis aS < gy asllas ol 5
o ams o lis Sl opl el oS o anli 1) )18 yglg g ol Sge0 a5 GulS s

O o by pidle lasil g Jols gl pol ol o ol Sges Gy 5l eoss slaolys ool s ogdle
VY o el

Sgede |y oLl Sz 16 )slss SRl L (slST500 (a3l a8 S (g o0 e 5 o

. Arkolakis et al. (2018)

. Popper (2005)

. Florida (1995)

. Stiglitz (2007)

. De Haan & Sturm (2003)

. Popper (2005)

. Gao et al. (2017)

. Wang et al. (2021)

. Wang et al. (2021)

0. Tebaldi & Elmslie (2013)

— O 0 2 N N AW —



Yo VFoF Jla= Jgl 0,lond = 0203 9 Gt = (sl ey g ) (53Ul (glapuing s doliuad

ool Bl caz jo o8l bzl g (69,8 sl il g lo Sl e 4y o Tl dy lo o
oSt olazsl o Sloe culan jo Sladl Alopw i p 1,0 b, il (soladl oag3l
Gl Cow 4y bl Culos g o sudy Gl LB S L a5 (solaidl Saory o)l
Yoo A aglégl pme) 0,10 pubituns adaly ¢ Slusl dsloyor oS 20l381 b T oo Caws 4 g0y
ATAR (todgo 5 (6w

a0 1y gl ‘C)LfmodT) ls, Lo Gl GBS e s olml b ol Sgeo
a4 i Sl S s e o), a5 Cal T piliase ol ol 4SS oo oS5l B aias gl
;LES)‘ g0 Lsi.o.b as (Y‘Y\ GAQ‘)&AQ 9 ﬁﬁb ARy sfuwl) «voof ‘\“):..BLQ 9 U?‘}’) uw)yo]
Al Al Ao g o (Sl il pus dnngs

O Sl @l parass g Slal aloyw Sl 3 GudST a5 e (5950 (onlS5e0
oiils bl gl YL 25L&l 5y b 5l ool S 000 dmals ol g pd g Wge slacodled
by o525 503 Gl 4 05 wialys o IS ke pe (Sl il 55 Jiin caiinn (65 S
bl 5 L5 50) ol (golaiul 5528 Gl S 5 s SIS ges 5588 Sy e (Sl
(Ve oA aglesl

Gl 1 salatdl Sz (Gl lop Ctlil gy Bsk 5l ool S 900w
.J.J.QJLSA

clez e g o ylh o ylnl (lante 5l slacgere drwgl cxe 4 o Slo drwgd
dxwgl Lol WS oo ol B 1) lael glacl 5 o 5l Elelas ploxil Sl oS ol il 5 gl
wbls ».X...:‘)S U”‘ | LSJLA W L 0 JM "6Lbd..»..>).m” » ¢..LC- L .}09:).9 L_,’_JLA L).u.?u
o) l5L e Jlo slasls 13 5 5 o «alas plxil 5 Lasls )8 gl zl cledol S slaas, o
RGO PR ‘5”,0 6'.@4.]4.“:‘5 9

. Acemoglu (2008)

. Lake & Baum (2001)

. Brown & Hunter (2004)

. Ross (2006)

. Blum et al. (2021)

. Baumol (1996)

. North (1990)

. Doucouliagos & Ulubagoglu (2008)

N0 9NN AW N~



Sl 1930 9 Sywj 3B [eee 5D 630l Sz y oW )S g0 £l puil bl Al YV5

ol 5 e ) o s 55152 e sla il sl oot S e it ol e
VoV o SKap g puado Ve o A v ) Ses g plo V-2 0

2585 S (el s § 23l 5 (09 5L 45 S oo SVl (V- 2 A) Gl Ken g plo
S8 )lie 50 325 b g S'500 090 oo uSiae ;58S ] (Jlo w5000 5 (009 5 0
S amil)d g oS (o 3g0e (o e 095 1 9 S5 Sln ) Sdgo D508 k0B 5 (ouln
S o bl (g FaeT S g () (SO e g 9000 (RS aililbies B 5 IS5 L,
(VA San g pla)

2651 1) SleMbl )by o slagolsl peai b (ol S50 oY+ 0) (yguil g glégl pe
o slafil ol 5 0 Shos &) e 5 eand g0 (2ol dols sloaiyjo 5 ST )i e
D9 5

 SilSi) o oLl S 5 e ol oz | e ae Sas b
Sl aST > VeV o «VeVe 6 ISe 5 (a5 VoY) g g (eSS V-V o)) ISen
b oS sl ath iy gylih b mlio 5o (g S ele e il pplias colatl K S
L G a8 g, g0 Wl o 5LS syl b S g sy pelie (Vb slacs IS ale e
Sz 4 o alygly sleelsn o)l eoleet @l (aras daanje tals )0 LI L
Sl ysld dnngs g Al L3S (65 0 Shee (S Su e g WS (o0 ST g0l i
LYNF a e g g) 1S s |, dpiz

9 Oole bawgs golatdl (Souzmn pstde (Fyme oloj 5l cd o)Lal (pl 5l iy o5 LSS plen
Caomnd (ol 50 cplpl il a8l 5 yinS e s a5 dio (ol 5o Dladllas YooY Lo o Slois

Sgd oo Al y jlaisl 4 ol Glagh b Shoy g bl e Sladlas 3l (S a0 s

. Acemoglu & Johnson (2005)
. Haber et al. (2008)

. Delis et al. (2020)

. Njangang et al. (2021)

. Nguyen & Su (2021)

. Nguyen et al. (2020)

. Chu (2020)

. Hsu et al. (2014)

N0 9NN AW N~



vy VFoF Jla= Jgl 0,lond = 0203 9 Gt = (sl ey g ) (53Ul (glapuing s doliuad

Ul g, L VAF oY+ 0 0,50 b 58 FA (laosls 5 sslizl L oY+ 1 ) 1 yg 5 JIlS
Sz Gl 50 (oote G (ohigal g guoliw (53l Jalse D5 4 0128 50 o1 plie (g L]
RPN

G5y 5 VAPYY oA 0,08 b oS 10+ oMbl 5l ooliul b (Y 1Y) ¥ e 5yl )l
Vol 5 053,82 |y ganl s DS 5 Laolys eoolatdl Fommes oloo bl creals &l
5 500,55 1 yieS el ol 5l iy gVl golazdl Sagmy a5 ola,edS il
15 555 00 et i 51 B3| ol o baolyd

ooy LYo V=Y VD 0,00 b jaiS Vo) (sloools sloolatwl b oY= YA) 0 ylwsdy g lauzoS
A (53l CdS 5 Wl 0 aizilys wol S Cige (iladnd 5 ratilbprans slajgliss
2l golasdl (Saozy » ol

Sleg 0,30 b ,5iS VYF ey sl sbrosls 5l esliid b (YY) A0 Kon o iy
ol ol ges il cailpass olo,glitS o acoli Sl g, 5l eslitul b Y+ V=YY
s 5 S| Sg00 e Coranl sainalii byl sloaily aias o ol Souzey
Lol o v jo il L 0 ez

Jslas g, g 00 b olj] il awgs a5 ;555 110 Sledlbl 5l eolatwl b oY+ YY) 1 g9
5 s |y olaidl Sz » ol b cslal> e 50 Slasye Jlas 5 1) Jyens Slasye
s 35z bl Fasmy 5 bl o St bl a5 0 e JYocl

U ) oolitnl b golazsl Soums 1) ol Sges 3l (Y2 YY) 1vbgmimogg 5 Kbl
o D90 glal>ye 50 Slaye PBlas g ol SIS oy, 5l ool b jelS VVE o (5lenels
el Fge golatdl Saizmy 5wl S0 a5 anS o JYorwl o] asas o 1,3

A Sledbl 5l oolaiwl b1y golaidl Sauzy 1 gl cobsS 56 (YTY) ivsz 5 Silsa
Go9S p )3 a5 aS oo SVl 5 o 2ol DIST gy 9 Voo VYWY 090 (b jeiS

. Cabral & Veiga (2010)

. Relative Standard Error (RSE)

. Hartmann et al. (2017)

. Fixed effects

. Ko¢enda & Poghosyan (2018)

. Generalized Method of Moments (GMM)
. Monte Carlo

. Whetsell et al. (2021)

. Fixed effects

10. Vu (2022)

11. Ordinary Leas::t Squares (OLS)
12. Njangang & Nvuh-Njoya (2023)
13. Hoang & Chu (2023)

O 01N Wk~ W —



Sl 1930 9 Sywj 3B [eee 5D 630l Sz y oW )S g0 £l puil bl Al TIA

g @l oS 5 ol Lo baoly 5 akises asgare 4y ool Sosmy )l ol
55 e gokatil Sy Gl

2355V 5 oY Syl & Blato 195 VY oDl ooliul L (Y- V) 1 ) Sam 5 1y
F a2kl slaosls (b9, T AL 5 VAP VA 090 b golasdl (Sowmn cnitin b
B3l (i 5 w08 oy oLl Sz 1) b Sl 5 boled kS (Sl il
5l solazsl Sommy » e b o Julse opl a5

sy 5 V3A0-Y VA 6,68 b ,eiS AY Sledbl 5l ool b (Y- YY) 1 San 5 L
55 55 5o by ol (S o ang b 2l DI 5 Jane Slasye S
6olaBl Gl oS oo 5iS j0 a5 Wols Lid 5 358,51 y5iS L yo OLS alies Folan
eyt ooladl Fasmm s Jbo dngi o ,Slas il (6 i

slo5aS solatil Sasmy a5lh 55, 2 ol Jolye il (ATAY) o)fSen 5
(ol Jelge a5 230 5" JYaial g (o) 1) (oot ai8liprass (slojglldS by, b aidlidnnss
JOWIETWPRIE I AV

b bawgia 5 5emb g 5VL ailw aelyo b slay9aS 09,8 93 50 (I VAY) ol ISen 5 6]
5 688 coslle Goi> (e LU, ciblipnens lojsbiss (g, L VAVA-Y N gloj 090
ailps 9T jo b slo,028 15 LL3 | ol a8 08 e SVl g wims o Lt | oladl Sooey
] Cie cdawgie 5l YL

o ,5S golatdl Saumn B g 6 )sld wix 5t (TN Gbls 5 soblels
23,5 gy 2 diBlprans (SloysliiS g, LY e A=Y VP o5 (b sodlul (6,0 (Lol guae
T3 WETPP RO TP | PP SO RCTE DR | ISP EE S TSURUIL Ep LR N KT
oyls golaidl Saorn

WO -VYAF oy90 b Iy ol jo olaidl Saoes 5 gladl aslo pus (A YAR) siaige 5 (555
oS Wls (JLa 5 WS qwyp 0 sry A8y L g S 1055 5 Tyl sl memal ) L
obatdl Sy L L s fobian ala o s Sl 5 Sl s 5 525 ke ot
ol (golatdl Soizy p fse jiie o Jle ijgel 4o Sdgd 7B ol o s

xS )5 ol Camlow 3l ) 4 TR lSen 5 g st
PLas Bb olsy g 55095 Se, LY Y=YV 0)00 (b anugs Jl> )0 slo 525 (goladl

1. Rivera et al. (2023)

2. Panel Data

3. Ndoya et al. (2023)
4. Vector Error-Correction Model (VECM)
5. Autoregressive Distributed Lag (ARDL)
6. Panel Vector Autoregressive (PVAR)



Ma VFoF Jla= Jgl 0,lond = 0203 9 Gt = (sl ey g ) (53Ul (glapuing s doliuad

olaidl Saz (5,0 soli] paie Cils 5l udie Sad 590 b aS w5s,5 JVaul g aslo
boe B

b eSS YV o 1y golaiBl (Souomy 5 (slexl (60l abal, 0¥+ 2) (5505 5 (i
o @l Wl 13 2 390 (LL 612 s S 093 he) LVAAASY N Sles 090

VP goladl L;J.m » l) gﬁ)ﬂ&j L O @LP OLA}.Q.Q ).:| (f-) Q‘)Li,o.m 9 6&[310@
Sl oS wisle Hlis 9 w0, ) oo b <l jloslaiwl b Yo A=Y VP 0,00 b jgiS
ol ol Soumn g e 236 SIS o5 sles g o

Gl ,ysiS o golaidl Souzn p oreb wlbe Slgld blite 51V Fe+) deine 5 soblols
Qole ULW.J 9 J.JO; I wbw 6[2)9LM5 L}“’ﬁ) Ll YeeV-Y: VP 0)50610 |) LS"m W
5 e SO Sorles g bliae 5 cote Sl GleSe U b mlie Sl oS
Sl golaidl Sauzen b ol

).ul; Yoo Y=Y 8 0,00 b jeiS VYo Sledbl 5l ool b «(VF V) ondie g candie
A oas Sl pasls o wols s 5 60 gz | solall (Sazy » 008 Sl
oyls eolatdl Foaorn »ouis

S8la; bl olpl golatdl (Sazey » 55 Jolse (o) 4 VF0T) (goge 5 S5
u.._i]l.a d}d} ua>l.w as DS (o0 ULM.; 9 A.:)‘Q)JGA \YAQ-YYAa4q 0,99 G}a LSCLW‘ 6[.%@.]44
558 o a5l galatdl 0131 5 )15 5 S plowl g (slo el 4 o ey
S )‘Q)Pﬂ
UJ‘ s;@l} Q""mﬁj" L;)"j ] c‘) LSL‘\"‘"| 9O Aoy U"‘ B addlae 9 J..:‘A..}L)J.J LS\)LM‘ g;“\"’“"
12,555 oo o] anglie 5 solaill Sazy » ol 5500 sl b oy 4 &
09'“’(5‘0 oolawl

o9 wlishy) F
oMLl Sl 51 a8 A o oolitil oS 5 ey el T 505 550 5o Slalllas 3l gyl
Slllas ;o 00 728 jsboas a5 g0l sl arls (izres § Consl o s B pusliw slaoles
oL 3l ol S 900 00iiS ans Jalge 5 DIl 8590 50 el lacae .8 105 o )3 solitul 5 )90
5hgol oo o as oo 1) Cuge (ol lme ol ax 31050 0 eolaxwl Polity Index .l

1. The Database of Political Institutions
2. freedom house



Sl 0150 9 S5 SR fnr 53 $3UBI (S 1 ol S 903 Elgil I ks dunnylie vy

1 a5 3l |, inds el Lel el o ytd yo (VA + Lo ) SVl ke sl g (VEV) Lo gt
A2V + 0 il 5 (g S) 035 0 0lS5 sl G5 5 Sk slogolil s 51 Jaid ol S50

oYV U VVAS b9 48 1558 Yo (gly |, ol Sge0 an iy V-DEM sledlbol olS,1
i LS (ol T 503 5]l Sl 5 0 S5 (28 252 iy 5| oS m oS 08 a B pna
5 @) raldbllus (ol S50 @S )gine (ol Sgas o (S5 lie (owl Sge0 ¥ Jl ] (ol S 500
(YY) oo Sen

(oS 900 CobeS 0 2) S U (ol Sg00 chnd SudeS) yho ol S'900 jlne (5
Abgzimogg 9 SUlx) Cawl (ool S50 3500 5 (S lone Gl (Al 45 (6 55kt el uite
oS o Sl Jae 3,515 (sl ailS iy asls oyl 51 ol gy o (VYT

Aoyl pshiie 4 amspo ol 1) solatdl Sz 5 (oS 900 o slisy Joo ) doles
Tras (VoYY dlgomimoggs o SiUlw) wlalllae 4SS L 05 Joo egolail (Sowzmn 2 (ol S g0
] 00D

ECyy = OECyi_1 + B1Demoy + B2 9ir + B3GSic + BaPOPy + vy + A + Uy (V)

Loy goladl Sazy jadls ool jragh atwly e golaisl Soums ECip )] 0 a8
3 895 BC 05800 jiiie golatdl s (Sowzmy (edbl )0 5 (rme (V10 V) 25800 5 ol
5 el e Sy s gl 55 e Sl ] 5555 s sl il Sy
adsi S game glgl bl |y gods ool b 2ils o (5,088 o slacglas 5l anslie
Ao oo &)l eiS G golatdl sla LSl 5 0nl
el 0as (5,910,5 WV-DEM I a3ls ol @ledbl g« owl,Sges 2Ly Demoy,

(w‘;ydmm)]ﬂwwjm)b)‘)s\ G- L).AJO)L‘)Q st‘;}m) LsLb‘)a}LM: 64[..0.:

. Oskarsson & Ottosen (2010)

. electoral democracy

. liberal democracy

. participatory democracy

. deliberative democracy

. egalitarian democracy

. Coppedge et al. (2021)

. Njangang & Nvuh-Njoya (2023)
. Hausmann & Hidalgo (2007)
10. Atlas of Economic Complexity
11. https://www.v-dem.net/data/the-v-dem-dataset/

O 0 3 N L A W DN —



AAA VFoF Jla= Jgl 0,lond = 0203 9 Gt = (sl ey g ) (53Ul (glapuing s doliuad

Al Sl el S e aPla Gl astes st (ulSeed Sl i) S L
¥ &S i ol Sseo» «Libdem x I, wl,Sges» «Polyarchy v sLsl wl,Sgeo»
«Egaldem saillbilglus ol ,S50» 5 «Delibde t 5,5in !S> «Partipdem
| 00 oslaiwl

b Bgam Y aolis 1o a2 o plii |y ol Sges jasli iy (plicad Ja F BT dolas
il LS Gals ylas sl Joe Camlus o jglate 4 Cl Jow slasolsT A dolas o 4 P1

005 5K5usly Loty ol Sge0 SUI Lol (eiie Slolie Loy CuosSm) SURDI ol Soes )
G S Wl cans 4 s o Qlfmodi) ol Slp bl cild;y 3,k 5l laig s 4 leS>
ol lbsal oS cdled wlolyl ailgs oo g drel> 5 gwbw Gloloslo (ol 5o g sl 00 28 (ol
B 358 a2l ey S5 DB g g oadnd Silatan oo b i L 5 Col
3590 50 (il srolBays al)l 4y o8 a5 oy dgzg Jais dil) 5 Ly (gol3l (bl jo 0138 o
bl yaie S Glsieas SUBl ol Sses V-DEM ospie )b 10 ol sl b Lo o Sleggo
Bgdse I3 aldl Slslas 5 (5ygde ¢ 55 Lie ol (Fanled (ol S50 5l (6,503 pogie o 3l

lolldl 5 (63,8 Boix 5l ulex Comal p (ol S90d Jlpd Jol (00 5 63,8 B9i>) Sl (ol Sg00 ¥
S350 1) b @508 51" ke oB s Jlpd Jow o ls oSh o iST olawzwl 5 cdgo sl ply jo
ol ] S e DoglE g Lanngs o JLae (glaogame b |y ol S 500 CepiaS oS il b 80,15 o
5 S g Jites olad ogh (sl 598 aTl (pulul (9 Culom cod e sl L
Wl g Cand 4 S e g |y a0 5a8 Jlesl (gazme (5 4T She sladislge

oled 5o plaig el Jlad oS jlie il Sge0 (15 Lie Juol (S jLis 4 LST) ) (&5 Lo (ol Sg00 Y
oSl o L il &y L] s 0l 05T Ll 5 Ul ool sl (cloasyl 3
1y sl B oS 900 5l Joe ol bz 55 00 0015 g5 g ed Lansgh s CangS> il
IS e 05T s it slaslys 5 e glolojls 5 S ,Lie 5 g il co ohus eyl S lyic
DS oo s (I e (ol Sges Sl calt e | (LB (ol S 900 o (23S ol aiznen

Wb )T ol Slogaal o gl Tg00 (90 ol (Slivap (ooslims (6565 prronadl 050:3) (S y9te (ool 900 ¥
w5 Sl 1) (ol Sloseds 5 3 pain poac Caniin yr Lagos b Vool (980 (ol Tgad 55 395 00
o yie (65590 (ized 319 5l Slovz 5 gred S18 Sz 4 (ol S 500 ool Cl ol S oo
S oo 50 5 ) (SLBI (ol Sg00 o 9900 3925 2 led el U Cuglel e 5 5l eshans 4o 5

a5 el 5ol cnl ol Sges aldbis il Jol (8505 5 e si @95) aldblgls (ol 505 O
3 Olig s &8 e (Ll Cge g (goumy slacsalsT g i Jloel o s3leyt 5 sole (slas 4l
sl 5 Gei 5l a5 9500 Jolo (o bl (ol S 900 33,5 oo (laizl (slaog S ann
SLadl e o 50 Golaw Ojpo 4 mline 88 ol (solus Djgods claiz] slaog 5 dnn jo o3
o el ol il Jlojo5 D38 &y ply oo s 3l p0 g0 ol g 9131 ol 1005 558 eloi]
S 0 50 55 1, SUS (ol S 9o



Sl 1930 9 Sywj 3B [eee 5D 630l Sz y oW )S g0 £l puil bl Al yYY

el oas Bl v golyT s Sledbl oL

ECyy = OECi 4 + By Polyarchy;; + B2git + B3GSit + BaPOP; + 1y ()
+ A+ Ui

ECiy = OEC;_q + B1Libdem;; + Brgir + B3GSi¢ + B4POP; + 1 )
+ A+ U

ECyy = OECi_y + By Partipdem;; + B9 + P3GSic + B4 POP; + 1; )
+ At + Ult

ECyy = OEC;_y + By Delibdem;; + B, g;r + B3GSit + PoPOP; + 1y )
+ At + Ult

ECyy = OEC; 1 + p1Egaldem; + B, 9ir + B3GSic + B4POP; + 14 *)
+ A+ U

ECit = OECit—q + B1Prit + B2git + B3GSit + BoPOPy + 1y + A4 )
+ Ult

ECyy = OECit_1 + B1Clit + B2gir + B3GSit + B4POPy +1; + A, )
+ Ult
g 03lasl GSip (Y10 Coll Ceod @) goladl s, Gy 15l 05 Le Jow sloxio pl
)lS Oy o \a*;f) Coro> o)|».\;‘ POPlt ‘(‘51>|\) ua.ll}l.a A.J}J Le) C«Jjo GQJAM C)Lza w.w.a)
<ol oI5 ks e ey Ag 91 il S8, Jloline g cude alayl) SO (golaiidl ;M 3
dolee ;o 1 il oo Jao P 52 55 Ui 5 (o) 55lme yuiie) Gloj Sl il g ((oalaio) (63,8
S8 51 6 S oslasl LB e g oauid salive sl purio Jolds a5 cowl ((5uiS)  calaie &I 5| alas

1. https://freedomhouse.org/report/freedom-world



Yy VFoF Jla= Jgl 0,lond = 0203 9 Gt = (sl ey g ) (53Ul (glapuing s doliuad

5 iy (sley Sgu 4 az gl g el VAAR-Y VY slo Sl 45 by o ¢ igh (sboosls
Ghlo (radlaswg ;908 FF g rarwg Jlo )0 [aiS £0) 105 Vo (Jaw o J S sle e

Sl 00 45‘) OB £$L‘° yuXio tﬁ)L"i Slasiine

(Arwgi Jl> 0 slo528) idgh sl puiio 5 ol Slaseie ) Jga

FEIP S ale Sl N

Y SEY O SYTY YA —ufF oY T IA-+T0) golatdl T
LAY Y =) 3 Y [F¥ (1) Ll Taen
Sias Y = “LAF YV (1T (=1 Jlyed gl S50
TR SV F a e YD XY (1) 25 lee oy Sees
JFA ST =) LAF Y- YE (1) gste odySaes
4 AV F o -F LAY YD Y (=) il ol o Soen
YAy Vee o Ve ¥ ALY O-Y) ol 39
qed VEY Ve Ve \TEE £ - (1-V) ve elimgly!
YAA  RVE SYAYR ANAD BT R (1) coslazdl o,
VAA BAY YR YIAA VYA \F (1) s alad
N8 EEY BVIYA YRSY RUTY FVA) (1) Cosmaz 3l

(Gipos sbanil sl

s

e ol s ol (550 5 (eos BN cguliliS s (a3l (e SLIT
cran 90181 ol (Stagd dbigS S LS dalS (5558 (5SS Sl S 908 (655002 (330 ez
Qw8 8 LS el B35 o )| dSSlelar (plnl e (s il il ygaie YLslyS anS s (oS
los ST« 9e ¢Sl y9e Ol gie (Jlo (S8 IlTole (250 (L) a8 @amsls
QLaSez b bl o555 elelldl (JBon (g3gmm liasye @iSLL pekid o9 Ll (LS|
oglios 5 el (oleaSsl (o9 (sl BT Ja sl dSlBlb (i (ylianieS 5
ol S Ladls (Lol S (55000 8 g UL ¢y Dl el il S5l e 1 Ll Y
055 ool ddbal sl ol eadd pl el jlomo (ol )7 (Bgn el 57 e LSl ctnd] B (iDL ¢S]
(Slogy «JUn (liatd aidjon G wida (lle (Jled abgaie wsolilse (S (Slsd (o9

oamie SYLl 5 ol Sol S 5 gms o Sgshosl ¢ STolul 6 st ¢33 Kies s,



Sl mr0 g G5 G e 35 U] (St 3 ol S903 Eloil il b duunylio YYe

e ilf J T B

o <¥A N L V-8 VA CYIB+Y18) oLt Pz
-\/FA VA Y NE\t <A¥ VA [C VI FEET RN f
S\iTE “JYY o AL VR I8V (-0 Jed o Spen
SWAA Y e “AY N AT [E DI g EPRU Ky
AR A AVE et (=) Gt o e
IR A N4 A VE <[5 (=) bl iloe o Ssan
V195 A/F \feo Yi- Afee VY (=) s 33
FY WYY Ve Ve I 1Ay (1-Y) s glingals]
AR A AT AR T YIAY Y (1) goladl
VA WM VIFR YAAS ALY LNAY (1) edge o3l
161 YIVA ONEY YNOY  BRIAA RV-P (1) Cumaz syl

(la,555 J5) ooy sl iie bl Slasinn ¥ ooz

oSz f'i CaS e, sl oS b
YV NG -YITY ey Y VP CYIBXI0) golatdl Ty
—YY Fatd o) (A F B (=) Gl Fgen
b YV o= (A “FY i V) Jd oS50
BN YA y /A Y Y (==1) o5 lta ol To
—efeeY Y8 3 “[AA i i ) g ol T
Y -7 eF “[AA YA FE (=) il gl oy Se
JEY Y Ao Vi-- e ATALS 0-Y) ol 3o
YA \YE AT Vi-e ALED TITE (=) s slagals]
Y P A7A % S SV R VLYY e YAy (1) ool oty
“ITA A ¥-F TUA A 130 () eJgs o3l
RS HaY VYA OYASE  PAYY STV (1) man a3ladl

(Gooi sbassl :35L)

9 g0 090line ¢ cuy 3550 H525 N+ 5 gl Fuizmy 9 (ol S g0 (el L azgily

Ol (Kot 515,55 2 (6t (s3laidl (Fawzmn 5l e oul S 900 Vbl b (alo 9257 a5
23S PO 50) IOV gy 3y5e 5eiS VR s eolaill (Saummy 9 SLB ol S
el Jlolins /0 ) rbans )5 45 sl s 3,511 (+ 1T azblianassi 1S FF 5 /14 damsgi i o
3 1YY dnagi o3 (925 ,3) PY 5oLl S 5 s sl 5505 ol (Koo
ol (ot ol Jlolins /0 ) pelans 10 45 Cel 00 3451 (+IFA aiblyanasss (gl giS o
SlysiS 53) IO owyn Syge j9aS Ve o goladl (Sowmy 5 Sl (oulSsed
Solze /o) v 0 a5 sl oals 0905 (IVD aBliaxwgs slo,giS (0 g /Y Axwg S0



Yo VFoF Jla= Jgl 0,lond = 0203 9 Gt = (sl ey g ) (53Ul (glapuing s doliuad

w0 laysiS o) 1P oLl (Soaammy 5 Fasie oS50 Gl (S

Gl Joline +1) i o &S el oud ay5ly (+/F+ aibanus (gl jpiS o 5 -IYOP
hrags oy sl 555 10 +IFA ccsoluaidl Sz g Aldblsloe ol Sga oo Kianod
ol Jolina /o el o 45 Canl 0nd 3,50, (+/FY ailanmyi sla,piS s 5 /YOO

O loges)

(Sl ol Sge0) b yeis S goladl Sazmy 5 owlSe0 i @ cul) jlicas gy (A

(Sldbolglae 5 (550 (25 Lie Jlrd
;»;@ """5%%

" — —
A i i
-2l i L O wﬁ&. R

S 500) aldliarwgs sb,euS golaidl Saumy ¢ ol Sees o 4 )y Sl i g (¢
(Gldbolgls 5 (& )5in o &5 L ¢ Jlpad o SLbedl

S 909) dnmgi Jlo 50 (slaygiS olaidl (Sauzmn 9 (w5900 o 4 )l Sa (2
(Wldbolglus § (&g o &5 i o pd o SL

LSQLA.J‘ ‘_jw 9 (5..:‘;940 A\ )1.)94;
(oo bail sl

&5 2,591 p
O3 3 el @Y sl axlg ada; (905l QL jslaeas daosls bl (905! el ) i
Sl yiie obl (omyn lp il axly ady; Glagygesl 0gh eolitul ablie (ro (Siwly
0 L) il ahaie Sously gy aiesls dayl ol more sl oS s s vem g o
o o3l (f g @blie (i (Sinsly (3031 51 eablin (rer (Sily (o2 sl a4 (Y- A

1. Baltagi (2008)



Sl 1930 9 Sywj 3B [eee 5D 630l Sz y oW )S g0 £l puil bl Al yY$

blis G (Sly 3565 2 (S0 oo 4008 1y blie (o (Sl g5l gl el
45 28 A g on 5 298 sm Al dite Sl (B 50 5 298 e b e e I (B 0
St «blides ablie (o 1o )9S S g adlianng lo,5iS canwgs Jl> )0 sloyeiS 5
Sl (V¥ Gl bawgs o &l axly ado; g3l 5l eulal (med 023518 3529 (ol
S (o 03l Joo (sl jeiie (2Ll (o) 2

A2 go L o 518 JS 5 atblannsgi (5loy5iS cAnugi 50 (sloy5iS jo axly ady) (905
(b i oo Bl ts oS o5 )L Su L K00 (F g wiied Lo a5 o s Sl (55 oS
o ddsd il oo Daeaily dlaly o9z gy (Ve o V) 1Y g (Saililen (g0l
oS ek SRS 4035 (0 3, ey 9590 Slo e pled )d (Sililes 0529 pas i
b Joe o3 gem 55 3529 51 (SLS e Olgioe 9 039 Limal Sy 5 Jue sla it
a3 851 5

G (PR ¥ (oS 5 slosls 5 (Kid ) v (ndls (slmosls (g G Sl lisebol jslaioay
33l a0 bt pad Fojlol 5l ¢ ot aidlpass (slojgliaS by, 5l oalitual b Joo 891 5l
Gl Sloj 0,00 T g abolie slows N ¢ Jow 1o medss sl e olows K as” (N-1, NT-K-N)
St dnl shls loools s, F Jsur 5l Lol gl uladpy ansl oot ooliil

o Fogesl gl :f Joun

B Joe ¥ Jow AR ¥ Joe Vo e o3

VIGEA A CATATY ARTAALY YA -IAY ARaTiae! Loy g2s |9
(+f++) (+f+4) () (+f+4) (+f++)

AR 1ANE ARRTAN) TABA ARRTES dnags lo o gl e 28
() (+f+*) £f*) (=) {+f+*)

YOF/ - LEA TV AP TEVIFY TYADY AZBlhda gt glimy g 25
() (+f+) £f*) (/) (+f+*)

s Jlazs| o il 51 slac!
(g sloadl, :35le)
Soysln s bay slus Bl Ghs, 5l ol 0og b 5 Joe cunle 4 a2 b aalllae ol o
5O g e oolaiwl Jaw 059l sl (VARA) saily g Juigly 0 cotmmmn a8l pnons sl jgliiS

1. Westerlund Cointegration test

2. Pooling Data

3. Panel Data

4. F-Leamer

5. System-Generalized Method of Moments (System GMM)
6. Blundel& Bond (1998)



Yy VFoF Jla= Jgl 0,lond = 0203 9 Gt = (sl ey g ) (53Ul (glapuing s doliuad

ISt aS o500 )18 Jow 10 2rudgi o yuiio LS ;0 adds 0,90 S L atunly i bgy slo Jow
3 o pmiie l5ins S (it 55 sn By |, Jan 3 1 sl b Sangs
&s) U”‘ 35—‘*"5" dJJoJJ G)BL'-W-? LSLQ‘)“\"")Q""""S )| oolawl g.,\.l.cc\; ‘R wb)b ‘S)Lw.@l.t
0 S y9) Al (ablie slass) N 5l 588 ((Gloj 0,90 slowd) T a8 el oolatwl b LKn
s o 4Blprani (6l ygliS 0uidjree 45 Cusl 09,8 a3l ()] (5,3l 5 (V- VY
sdj»); Cufa.) (\c\c\A) Jal.tj J‘-\’jl‘j (\ﬂ‘\\)‘ﬂ.\;bB})Y)'l 45‘5)5.4)—‘ 99 .!a.ws.vj Sl 00 Lu UT
Syl (Sl g las Elez Jb s Sion pas (0,8 jliel 4

Sl ysletS sy wily g V)T bl yr S (o 93T Ll (1052 seime o (IS Jls (y50]
shls (P oz a5 wiie Jaiue eSS ¥ sl Ol Sare, ‘wbw
ABb 90 A pe 5l (b (Saronsgs a8 5 Jol A5 pe 5l (b (Saronog>

Slal> g 53 (ot a8lyant Gl jslitS (300055 b 50 5l 5l ol gl 0 Jgor
s 525 JS-(SYS-GMM)

& Jaa A o Jee Ay A Leyoita
-k - A SIT A -1 A *oira PEENE - Y R PO
ICTERS] [ETERS ] [ETRES SRR ISR
B et B i S B e fRT I coalanl as,
ICTERS] [ETERS ] [SIRRS] ISTEES ISR
LT —F R s e R Hkoopow g aglas!
ICTERS] (=2 Ceim =2 SRS ISTEES
wf e AE ey E SpenE Sk R Teemaz agladl
ISTEES [ETERS ] SIS SRR ISTEES
LA —nE —a =ik Fowuw ol
ISTEES [ETERS ] Ceim =2 IS ERSY ISTEES
* e PEIREET DU N
ISTEES
Sk RS | PN S Ay
Cof -y
STAME il Can et e
[T
R B
[T
ATAY-S il =gl g
C-i- -3
et =S glagas]
- oy - - - T i
TR AR R R “he [SP JEC TR S O U
-ITV Aa —ITA TV AR (<5 JEC TR S B U
3 ) LY A \ XL N

Gl sme i g o yd ) gl 0 (60 sime # (pizmen el 0ad o0ls ()Lt () &g 4 Jleil o
D3 oo LS 1y s 0 0 mhaw o
(oo sbazsl a5l

1. Verbeek (2017)
2. Arellano & Bond (1991)
3. Sargan Test



Sl 0130 9 S5 S [enn 30 Ul (S 3 ol S 500 Elgil il Bubai dunns o YYA

drwg 0 slo,525-(SYS-GMM)

Ve Jde L) A Jda ¥ e F |da Lisyiie
Y ¥ YEE v oF A fa SYEE asdy S b golandl | Tz,
(1) (1) (=) (-4} ()
P o e e¥H o eet¥ ofe e N gl ot
(+1+-) (1) (i=) (=) (1)
o ov¥ oAk ook ek o enE g aslal
Gl ) e ) (1)
IR A . A PN T P of e o Caras a5l
(+1+4) (+1+2) (+1) (o) (o)
A — ik —. % — L AE — 4% Cald sy
() () (=) () (eded
YT P = W PPN
(o)
Y ER e (S50
(-{-7}
da JECT RPN o
(+f=)
oYX waste lSse
(<leed
JTVE aildb Eglae A Syn
(1=
et slinpyga]
o o e ofe o g
o oe- oo ofee ofes () il o1 S amags
-7 -1 ) s oY (V) ailr o, T S ampd
3 \ \ \ /43 5L

20 Gyl sime i g oy V mhan 48 (g ls e # Caizmed a0 00lo lid () g0 4 Jleis] o
was o Glis |y sy O
(Gipg sbanil sl



v VFeF o= Jgl 0loud = o2y 9 Comnnt Jw— (12l dravgi g ) (53UaiBl (lapuing s aoliuad

lal> o 95 (catunms a8lymrass 5l ygltS ()30me50 b 55U 05505 5l Jol gl ¥ Jgu
w3lanng sla 525 -(SYS-GMM)

Vo Jas 1 Jas VT |de W e WY e L it
AT - AT <L AsH S AYE S ATE didy S5 L olandl | Faam,
(+f=%) (ol ) (+1e%) () (=le")
of R A eyE e ey ey oladl o,
(+1+2) (-4 (=) (=149 (+1+)
ek feyE ey ¥ vk ey g asladl
(+1+) (-1+) (+f=) () (-1
NISY. eVE ooy of ¢ e YEE o oz ajladl
(ef o) (+f+ ) (1= (-8 (=l )
—yE - —-E —-{yE ~Yia Y
(1) (-1+) (+f=) () (-1
JFR¥ P FESE B fO
(=)
-IAY* M (el Ty
(==
ik RELFERRPC
(=l
AL s oS eer
(o)
-[avE s Slglis g0
(=)
et slingygas]
ofes e oo e - g
s e ofen e e (\,)th,_yyj‘iLi-- PRV
Ate % ALY AL he (V) ailre T S amsgs
SLYS -1a8 %A .99 T oL

SIS me i g o3 Vgl 3 (6I0 cime # pizmed ol 0o ol (yLis () &g 4 Jleiol mlaw
Ao o slis |y as )0 0 mhw o
(Goo sbauil a5l



Sl 0150 9 S5 SR fnr 53 $3UBI (S 1 ol S 903 Elgil I ks dunnylie vy

AN 15 Ty a5 Sl anline JBY 58D Jslar yo (raghy 5550l 5l ol b
g 50

sl Sl (28 b Jite (sloyice 51 Soy0 0 Gl asly G g0l ol bl
oLl Fozy 1) ol Sgnd 23U ool (65501035 oo aisly e 2 3l Crgn o iie
5 Cuto il golaidl Sauzmy Jol 4a8y 000 oo ylid aBlanwgi g dnwgi Jl> )0 jelS Ve o
ao 0V mhu jo wlSses ol selad s (gl 890y golatBl Sausn o5 bolixe
95 S50 o 698 Jogiee 5 Cude aluly, S b ()l it b Billas aiies bl
Iy olaidl Sazmy o 5l Jaid o ol Seed was oo lis a5 5)ls 3929 (solaidl Sz,
REXP gt

a5 Cewl (o (o 9 0092 PV Jol (6801 50 (SLIEUL (ol S9e0 b i e o 8 el pli
axlg PIY e 4 golat8l Soumn Jilidl 4 omie o SLGGl il Sges j0 (gaslg Vo ol5l
D9 50

50 galy Voo aulidl b aS el s ey g 0dg Cadio g VY (Jld ol Saes o b
SIAA (S Sl sl S 900 o i il oo a8l oty YT eoladl Saizy (Jluod (ol Saeo
axlg MA cgolaidl Saomy (o5l owl Sses guzls Voo oli8l L as Zoe ol 4wl
e oo g 00y Jloliae wo s SG mhaw 3 g +IFA (gt (ol S 900 pd il oo I
Al oo Hili8laslg FIA cooladl Sauzn ¢ g sl ,Se0d 10 gaxlg Ve LiliElL aS cul
LS cul g ol as .l Jlolins aio 10 G mdas 10 9 V1O cildbolgluss ol Sg00 g o
Al oo sl azlg VYO (eoladl Soors ildbilglun owl Sges gazly Voo i3l

Sz p Nlgie ol 5900 o] Gk 3l a5 Qe JU 4 gk Sl 0 45 4isS len
s S Args ¢ lasl Arlepus Sup Basbo 5l ool S903 20,5 )Ll 3,13 5l (gola
203 g0 hal8l ) (golandl (Souzme (sl 5 ysly dmmsi Boyb 5l 5 w5 b

)13 oz YU adgi 9 65l anng 6l bay5iS Uy 2 (oot 2B OMpazs whaw
9 Wz sleonl B czrse o Dles g aast 6yl 5 ons (hisel JI5 595 ol S0 4
445 e e Gl 1) 0ol 0y Jpame 630 5 2 5 oud Jsame wlsi 0 (6 sl9

Lol g yboy Sz b Jyamme 0dgi e



AR VFoF Jla= Jgl 0,lond = 0203 9 Gt = (sl ey g ) (53Ul (glapuing s doliuad

Al (pl it e (5 e (Sladl loyus b eyl oYL ol S 900 mhaw a5 oo jelS
Wity oo Sgp |y (el (slalne (pulSgen als (Lis a5 (YIV) 1 (uisiS 5 pslals 5L
Bl cdsllae

5 992> glaanlb Bl 4 e g 0gd ge drwg 5 B Shygn 5 GhreS cge Sl
Sl cage (53l el odzmn DY gazme algi slp (S8 Sl Lol pie a5 oud il
@) Jypame adgi ol loan s oS soax Gl by, (m wadoe g 0 Wiz slacy e
S Slagils lacudlad 035 oo 2)5iS () Codys e 9o D93 (nl 5 30 ol on
Seans oo Ghal3dl 1) eouzmy SV game w5t ws 90, 5 69l8 o, b oS il (55155 il
S la il 55 ol (sl slaigas 45 29 0 Slodizy Jgame a5 e (sysl5 o0 B
Jyamme a5 Coge cnl 51l 55158 095 Jpame adgi j0 a5 (558 I e (215 L
S oo oolaiwl oduzen

@y Olie Gy 1) Gl Jlasil g Jobs gl cud o pul 900 Gk 5l ioss slasly
O b gl ST00 g oo golatll slacllad jo Gliebl pas alS Czge 5 0iS e
W oo 2ol 1) ol slaas jo 5 Sledlbl oy a5 pae 5 sl 1) Sledol (4l > ¢ S slagglaly]
Gl b mlio ol slasdl S (Saazy wsboe Jlo gloylilb aslls o Slae 4y i
35 Gsle G 5 ey ) pebie SVl slacs, IS el s 4 o sl il b aid ity
by ioleeS mlee (anass deas o olS (o bhasws Jb b S aS 85, o0 Al sl
@55 3 8hos Sy Cu e 5 WS oo SaS (golatl e (Sduzn 4 45 Wl jglg slao
arnogs =5, b Ailgs oo gl S50 05, e 10lS Cusi |) o (slas s anugs g wlly anils
aos olidl ) solaidl Saoey ( Jb

5 dgo ojlasl cgoladl ay el )5 5le g,k Sl b J S sle yusiie ol 050 ol
Yhgoxi-095s 5 Juwlo-SUS dnlllas zull e ) .05 lo Codie Sl goladl Saizey 1 cloreas
o i alanns ol 9iS daslamdl (p Foduzmn b ols,)9iS a5 wiS e anl 1 (Y4 YY)
g Cude oy syl g olail .l Jloloe do )0 SO mhaw jo 5 Cudie oo )l ol
el ol do 0 S e o

9 Vb 68 b sl adgs 50 (59000 93y 9o g laclad jo Sdgs (slaan ja

o)|.,\.a‘ ..Lc'm)‘j.o wl)s‘ ‘) 60[.«9&9‘ ij E) o )90 42 ).uLa ool 6)5L'~.§ ‘)J) ‘Qﬁ.w‘so ow

1. Dahlum & Knutsen (2017)
2. Keneck-Massil & Nvuh-Njoya (2021)



Sl 1930 9 Sywj 3B [eee 5D 630l Sz y oW )S g0 £l puil bl Al Yy

Ol edon isel 33 Tl 4yt Come Al Sl St i ps SIS (oo
SIS 5 razie )5 (555 bt wtee il Jpame 95 )0 S sls 5w laonl Bl s
L Jyame adsi (pne 4 o5 caimo o Gl |y oad oy Jpame (550 5 2,5 «slee

Sl )53S Sly o 951 )3 (ol S 90 COlpb gl seonalin ¥ g 7 Jolaz 13 a5 43T e
Oty cdngi Jl )0 (gl 50 ol 00 0 91 2 dxsgi Sl ) (gl 5| iy caidlydmnsss
ol 035 Sy (olS505 sln e S 5 S Lhe sl Sged 4y bgyye cond 35150 2
S50 Slp e 5 Jlpd (ol 900 Gl oy (n i abasng glayeiS ol
WS g0 3l 1) gy b Ghagn oSl 50 Lol alad anl 00k 8515 (5 jgie
a2 1) 6V olatdl (Sam gho ol JVL lagl 5 (oolSes gl & ole)j5iS
LS s

a3 o QL 1y (s )Ty U5 092 Joline V5 7 B (slasaz ;o Wl (9051 gl (rizran
b ol ol yeiie cond 55505 glagSIl oolos ;5 45 el Ll st sl (ol s 3051 il ¢
o2 Joe ;0 Wy eesl s asleas Gl Canyd g W5yl Ko oSl oailedl (s>
pIS b (S 353 (9051 5| Jolo @ls (el el (g5 ) S (5 lokine snimalis
o393 pae Lal 1,575, (g oo |y S SMez Jol 4 o JOE Jgl 4z 3 (Kinandg>
el 3590 (g slasSl jLasl gas 5; Glgiie | IS Moz Jolis pg0 4z p0 (Jb
o
esgts 050 @S @ 5le rizeen 5 Jae j0 ek 0yl o LS wyn pslateas
Goi> sloysie 5l sl o plal cpnlis Jlo g9 55 (Joe )3 SYS-GMM . 505050
G295 101 093] sl 5 Sl ouds eslial (ol T pite lrar Foe slageli] 5 (ool
I, SYS-GMM 500 gl a9 28,5 15 oolatul 5,90 (GMM) aidl pans slayslics
wblpeond Slayye Jlam o (GMM) lal> yo 90 axdlypoond slayglisS slag)jomess @b b
oled o 0ad 051yl )5 jle eizmen 5 (eSS calpd DL oy jslate 4 (FGLS)
oyl Old awlie (ol (Ve 9 4 A Jglaz) al ools )18 auslie 550 (Joo sla i

...\.‘bo‘so uL\.M) R é)jiﬁ 6L®J~.\A GALQJ



vy

YFoF Jlon= Jgl 0 5lond = vty 9 Commy Sl = (sl dmugi 9 a5 5) (g3UaiBl Glouiing s dolhuad

lal> po 55 abliprons 5la,gliaS slagysimeds b ()92 ) Juo (rress gl A Jooor

(FGLE) cilyars oy i

(GMM) gl e 52 cilmat sl i

W [ANS Ve i § Joa A e ¥ Jha ¥l 4 s F e ¥ e T b Jae [Feen
Es FECORAT R R Ry Rgn i
B I O N I R B 1 E
=
oy s oy m oy *lof Ejoy oy m oy *fary oy st asy
(.II..) [..r..] {..r..] {..r..J (.[..] [.j..] {.[..] {..r..] {..r..J [.f..] {.j..] [..r..]
B B R RBgaf o R R Ren R R B B R i glad
O T I I A O I TR S0 AN L0 N O B 0L
sy Ry R R R Ry Ry Rpae o Rr Rar e R unan o]l
[CED] () [ORD)] ) () () () [ORD)] ) (/) [RED I OIS
ore TUF RERe REE Rns o
Gl e e )
e B A
[ (O sl
Filhs Fauy LA
{4fe) 1) J|ﬁj
i IR LA
¢ [+ lks
*ojpe By A
() (efe+] St
Wit i) e
(se) {fs4) ke bl
I ol B
[CE)]
Ey S gl ]
()
slagpa]
T
N ofes iy ofue oo o ofes iy ofue ifis o ofea A
o o fard ofee ifis i ifus =T
gt
ofeh ooy |Juf osf oiF 3 JAr JET
(M)
s P 3y o3 1 l A il

W3 oo LS | as 0 ) mhaw jo ()08 pe # ioren Ll 0dld ools jlas 0 Oyge & Jis| o
(Ui slvanil aslo)



Pl 02505 S5 S0 Jonr 53 SN (T i ol S 900 ENgi iU ek dunnylio

Yf

90 alnons sla,glisS slagyiress b (alharwss sloysiS) Jow creess s A Jgo

(FOLS) cilued s

(GI\(D';’D ‘_;|1J:\Ja5o u]:pmi Lglz}gt.{!

W Jee 1 Ja I e 8 Jue LN ¥ i Pl 4 Jaa f Jue T T o [ lopize
R R Rk R R R [ el S
R T C S I 0 R I (I N C gt
i) By R Ry iy B Fe R Ry R R My | el
B N I B 0 B A R I L IR IR U B U
8 g g Ry LN LT o) L LA o) L L gl
N T A ) BN €0 B 0 B O I A (I
Bl Fan o Mgar B Bagr o R S e R Paar R M | g
B L T I B B O B L I CIU A R
i [+d el e -4 iy
S N L A /B L B
it By e
i) (o] L)
L Hy Jid Ay
¢ ()
11 g ol
{14) (14 e
el by g
{1/} (s
¢ Hit e
() ) bl
iy e B
()
By oo o]
i)
g
=
[ | i ifas ifas ofas ifis im ifas ifis o i .LIIJ:
(e ]
i i i i Jif i I S
7] dhest)]
BLE b 9 it JFh A - s

39 &l Fme e

5 edo 0 ) a0 (ghlo pxe # pioren el 0dld ools olas () Oyge & Jois| mlan
A3 oo LS 1y oy Ve e

(Gipg sbauil sl



YYo

YFoF Jlon= Jgl 0 5lond = vty 9 Commy Sl = (sl dmugi 9 a5 5) (g3UaiBl Glouiing s dolhuad

o8l 5l S (635 (hnagi S 5L ,555) ke s i )+ Jyir

(FGLE) iy pms iy e (G hlo- o g2 4y ol g L0F
1 e Ve b Ju 3 Jas A Jas ¥ o £ Je & Jas ™ T s ¥ s 1 s le e
Fufiiy e Fapry ity Fofiiy Fopr m 8y gtk Frmy
[ OB CRS) {4+ (4+4) [ L] A
F)0.8 *ip Foar o Foauhy Foy F oy Foup F.)00y ooy gl )
!l S O i [SE e [SE0 T ST T OIS )
.y (NN LN By LR ¥ £.8 #..q g3
fef++) {+f+) (o L]
*ry B, LFEN LEEN IR o w Ly F Fy Fy LI #p fr il
0] (af++) ] C] {4+ (4+4) [:1#) [CFS} {4+ (4+4) OB (afeee)
vy e Ry e etk 2 upE
(o L0} [ (o {4+
*ifiny o S R P
(- SR}
. By e oy
[CF 1
i e
o]
Iy e Aite s
S o8
gf ity Al s g
S8 -
AR sl
142
B e sl
el ele ]
! i ) f o | B | f ore oy
/ o / g U
(Vady
i 18 174 T n g1 411 ) s
(Vhady
et oY [T | 174 gl JBF i
30 Gl s i 5 o )0 ) a0 (ghlo pre # pioren .l oald oale lis () @90 & Jloxs v

was o Glis |y sy O

(Gipg sbauil sl



Sl 1930 9 Sywj 3B [eee 5D 630l Sz y oW )S g0 £l puil bl Al \Ard

G5 Az O
Pl o925 (oo (olaidl (Suuz golaw Oslis o (ol S900 Sl () p Baa b 5l gl
(GLBED (ol Sges Jold (ol Sges aSld iz glyl 1 cpplaie ol (sl ool a3 )5
ooliiwl wildbllune (culS'900 5 (Fygde (owl S 500 (5 Line (ol S 900 ol (ol S 900
5 (Al dangi 1ol FF g dnngi Loy )5S $O) 555 )+ A caallan 5,00 (5l S unsl o0
el 0355 V0=V YV Sloj o9

blg; g s (bl (6l iito csolail (Sazmn g (owl S 900 &5 oee (nl G385 S0 L
el 0 00liiasl gy Joe 8550y gz caes (51 gliiS 50 10T 3l eiansl Loy lay] o
4 S aidlanngi sl y9iS (glp ol Sge0 Sl asls 55,5 gyl Lilpe 4 azs L
4 S aldnngs (5l )9aS olaill (Soumn whaw &5 g9d90 (pl g axwgiJl)o slo)gas
ShT 2 ol S 500 b o5 dmd e LS gy @l sl iy a0 (slaypiS
s ol S 50 45 6 sty whly (Kol e golamdl Siszmey adsl s &) Conm wlgi oo (goladl
Lol olyom YL ol Sauzen b ale)5aS )0 yiien oolaidl Suwms

Slalllas ams b a5 ol olazsl Soums ool Soes cuie 36 o imgiy slaazil
2 oS50 el hagn mls (elaly ojls dllae (V- VY) 1bgaximogss 5 Sl
Ay Gezred el ylioy dswgi Jlo 0 b )9iS )0 oo (pl Jlake jlaiShanngs loygas
Ayl Cude Sl golaidl Sauzy 5 Cusex 5 Cgo ojluil (solazdl

5 (GMM) axilyprani loyglisS (g 4 Comlan Julod (y505] it Ol jslate &
ool g ool Goi> uiie 90 5l izmed .08 5 ploul (FGLS) 4l puons Slas e Jélo>
Sl (GMM) adlipians glojslits gy b ol o3l 5 o oolil (cul,Sges slray (Fuso
@S 5 <Slpo ad plowl ahanngs sla )9S g dnwg Jl )0 ($lo )9l rizen a5l coles
5900 Cagh 5 aty Sl gy lasSl (solad 50 00 051 3150 S sl
N85 n golaiBlanug g o) 4y pliiws )0 (alie Sl jligolandl (Faeamy ob, glid) o
!

Cogis |y o yens colaidl slolisle ¢ gl Sees a5 a2 o lid yiogh cpl sloaidl
Gl 53 0sdoe )9t sudgs JLSle 3 sdazmy SVgame (1S g Sente iz ge 9 WS (0
Sy il ohan b )5S 50 olatdl Sauz p ol S300 5B (lime ooy i
20,5 g0 ol ST sloiogsy (sly JlsS Bl (g )Ty abnsgas (soladl

1. Njangang & Nvuh-Njoya (2023)



vy VFoF Jla= Jgl 0,lond = 0203 9 Gt = (sl ey g ) (53Ul (glapuing s doliuad

References

Aghaie, M., Malekosadati, S., & Salimifar, M. (2018). A dynamic model for
investigating the relationship between intellectual property rights and
economic complexity: A study of the new knowledge-based innovation
indicator. Encyclopedia of Economic Law Journal, 25(14), 157-188. [In Persian]

Acemoglu, D. (2008). Oligarchic versus democratic societies. Journal of the
European Economic Association, 6(1), 1-44.

Acemoglu, D., & Johnson, S. (2005). Unbundling institutions. Journal of Political
Economy, 113(5), 949-995.

Acemoglu, D., Naidu, S., Restrepo, P., & Robinson, J. A. (2019). Democracy does
cause growth. Journal of Political Economy, 127(1), 47-100.

Adam, A., Garas, A., Katsaiti, M. S., & Lapatinas, A. (2023). Economic
complexity and jobs: An empirical analysis. Economics of Innovation and New
Technology, 32(1), 25-52.

Arkolakis, C., Ramondo, N., Rodriguez-Clare, A., & Yeaple, S. (2018).
Innovation and production in the global economy. American Economic
Review, 108(8), 2128-73.

Arellano, M., & Bond, S. (1991). Some tests of specification for panel data: Monte
Carlo evidence and an application to employment equations. The Review of
Economic Studies, 58(2), 277-297.

Avom, D., Kamguia, B., & Ngameni, J. P. (2021). Does volatility hinder
economic complexity. Economics Bulletin, 41(3), 1187-1202.

Baltagi, B. H. (2008). Econometric Analysis of Panel Data (\Vol. 4, pp. 1-302).
Chichester: Wiley.

Baumol, W. J. (1996). Entrepreneurship: Productive, unproductive, and
destructive. Journal of Business Venturing, 11(1), 3-22.

Barro, R. J. (1996). Democracy and growth. Journal of Economic Growth,
1,1-27.

Blundell, R., & Bond,S. (1998). Initial conditions and moment restrictions in
dynamic panel datamodels. J.Econom, 87(1), 115-143.

Bahar, D., Hausmann, R., & Hidalgo, C. A. (2014). Neighbors and the evolution
of the comparative advantage of nations: Evidence of international knowledge
diffusion?. Journal of International Economics, 92(1), 111-123.

Baum, M. A., & Lake, D. A. (2003). The political economy of growth: Democracy
and human capital. American Journal of Political Science, 47(2), 333-347.
Blum, J., Dorn, F., & Heuer, A. (2021). Political institutions and health

expenditure. International Tax and Public Finance, 28, 323-363.

Brown, D. S., & Hunter, W. (2004). Democracy and human capital formation:
Education spending in Latin America, 1980 to 1997. Comparative Political
Studies, 37(7), 842-864.

Cabral, M. H., & Veiga, P. (2010). Determinants of export diversification and
sophistication in Sub-Saharan Africa. FEUNL Working Paper Series, No. 550.

Canh, N. P., Schinckus, C., & Thanh, S. D. (2020). The natural resources rents:
Is economic complexity a solution for resource curse?. Resources Policy,
69, 101800.



Sl 1930 9 Sywj 3B [eee 5D 630l Sz y oW )S g0 £l puil bl Al YA

Chu, L. K. (2020). The effects of financial development on economic
sophistication: Evidence from panel data. Applied Economics Letters, 27(15),
1260-1263.

Coppedge, M., Gerring, J., Knutsen, C. H., Lindberg, S. I., Teorell, J., Alizada,
N., ..., & Ziblatt, D. (2021). V-Dem: Varieties of Democracy. Codebook v11. 1,
University of Gothenburg.

Dahlum, S., & Knutsen, C. H. (2017). Do democracies provide better education?
Revisiting the democracy-human capital link. World Development, 94, 186-199.

Delis, M. D., Hasan, I., & Ongena, S. (2020). Democracy and credit. Journal of
Financial Economics, 136(2), 571-596.

De Haan, J., & Sturm, J. E. (2003). Does more democracy lead to greater
economic freedom? New evidence for developing countries. European
Journal of Political Economy, 19(3), 547-563.

Doucouliagos, H., & Ulubasoglu, M. A. (2008). Democracy and economic
growth: A meta-analysis. American Journal of Political Science, 52(1), 61-83.

Elahi, N., Heydari, H., Kiaalhoseini, S. Z., & Abolhasani chimeh, M. A. (2018).
The effect of trade openness and government size on macroeconomic
volatility in Iran: A Stochastic Volatility Model (SVM) approach. Journal of
Econometric Modelling, 3(3), 11-37. [In Persian]

Florida, R. (1995). Technology policy for a global economy. Issues in Science
and Technology, 11(3), 49-56.

Felipe, J., & Hidalgo, C. (2015). Economic Diversification Implications for
Kazakhstan. Development and Modern Industrial Policy in Practice: Issues
and Country Experiences, (pp.160-196). Published by Edward Elgar.

Gao, Y., Zang, L., Roth, A, & Wang, P. (2017). Does democracy cause
innovation? An empirical test of the popper hypothesis. Research Policy,
46(7), 1272-1283.

Gomez-Zaldivar, M., Osorio-Caballero, M. 1., & Saucedo-Acosta, E. J. (2022).
Income inequality and economic complexity: Evidence from Mexican
states. Regional Science Policy & Practice, 14(6), 344-363.

Haber, S. H., North, D. C., & Weingast, B. R. (2008). Political Institutions and
Financial Development. Stanford University Press.

Hartmann, D., Guevara, M. R., Jara-Figueroa, C., Aristaran, M., & Hidalgo, C. A.
(2017). Linking economic complexity, institutions, and income
inequality. World Development, 93, 75-93.

Hausmann, R., Hwang, J., & Rodrik, D. (2007). What you export matters. Journal
of Economic Growth, 12, 1-25.

Hidalgo, C. A., & Hausmann, R. (2009). The building blocks of economic
complexity. Proceedings of the National Academy of Sciences, 106(26),
10570-10575.

Hidalgo, C. A. (2021). Economic complexity theory and applications. Nature
Reviews Physics, 3(2), 92-113.

Hartmann, D., Guevara, M. R., Jara-Figueroa, C., Aristaran, M., & Hidalgo, C. A.
(2017). Linking economic complexity, institutions, and income inequality.
World Development, 93, 75-93.



AR VFoF Jla= Jgl 0,lond = 0203 9 Gt = (sl ey g ) (53Ul (glapuing s doliuad

Hoang, D. P., & Chu, L. K. (2023). Progression to higher economic complexity:
The role of institutions. Journal of the Knowledge Economy, 14(4), 4339-4366.

Hsu, P. H., Tian, X., & Xu, Y. (2014). Financial development and innovation:
Cross-country evidence. Journal of Financial Economics, 112(1), 116-135.

Kaldor, N. (1967). Strategic Factors in Economic Development. New York:
Cornell University Press.

Keneck-Massil, J., & Nvuh-Njoya, Y. (2021). Did colonisation matter for
comparative economic complexity?. Economics Letters, 203, 109851.

Kocenda, E., & Poghosyan, K. (2018). Export sophistication: A dynamic panel
data approach. Emerging Markets Finance and Trade, 54(12), 2799-2814.

Lake, D. A., & Baum, M. A. (2001). The invisible hand of democracy: Political
control and the provision of public services. Comparative Political
Studies, 34(6), 587-621.

Lapatinas, A. (2019). The effect of the internet on economic sophistication: An
empirical analysis. Economics Letters, 174, 35-38.

Laverde-Rojas, H., & Correa, J. C. (2019). Can scientific productivity impact the
economic complexity of countries?. Scientometrics, 120(1), 267-282.

Lewis, W. (1955). The Theory of Economic Growth. London, George Allen &
Unwin.

Maoz, Z., & Russett, B. (1992). Alliance, contiguity, wealth, and political stability:
Is the lack of conflict among democracies a statistical artifact?. International
Interactions, 17(3), 245-267.

Motameni, M., & Zobeiri, H. (2022). Nexus between social technology and
economic complexity :A PVAR approach. Iranian Journal of Economic
Research, 27(91), 223-255. [In Persian]

Ndoya, H., Ongo Nkoa, B. E., Kemeze, F. H., & Nchofoung, T. N. (2023).
Financial development and economic complexity: The role of country
stability. Working Paper Series, No. 372, African Development Bank Group.

Njangang, H., Asongu, S., Tadadjeu, S., & Nounamo, Y. (2021). Is financial
development shaping or shaking economic sophistication in African
countries?. WP/21/018. AGDI Working Paper, No. WP/21/018, European
Xtramile Centre of African Studies.

Njangang, H., & Nvuh-Njoya, Y. (2023). Unravelling the link between democracy
and economic complexity: Fresh evidence from the Varieties of Democracy
data. SN Business & Economics, 3(3), 77.

Nguyen, C.P., & Su, T. D. (2021). Financing the economy: The multidimensional
influences of financial development on economic complexity. Journal of
International Development, 33(4), 644-684.

Nguyen, C. P.,, & Su, T. D. (2021a). Economic integration and economic
complexity: The role of basic resources in absorptive capability in 40 selected
developing countries. Economic Analysis and Policy, 71, 609-625.

Nguyen, C. P., Schinckus, C., & Su, T. D. (2020). The drivers of economic complexity:
International evidence from financial development and patents.
International Economics, 164, 140-150.



Sl 0150 9 S5 SR fnr 53 $3UBI (S 1 ol S 903 Elgil I ks dunnylie vE

Nguyen, C. P., Nguyen, B. Q., & Tran, D. T. L. (2023). Economic complexity and
income inequality: New evidence of a nonlinear effect. Social Science
Quarterly, 104(4).

Nguyen, C. P. (2021). Gender equality and economic complexity. Economic
Systems, 45(4), 100921.

North, D. C. (1990). Institutions, Institutional Change and Economic
Performance. Cambridge University Press, Cambridge.

North, D. C. (1990). A transaction cost theory of politics. Journal of Theoretical
Politics, 2(4), 355-367.

Oskarsson, S., & Ottosen, E. (2010). Does oil still hinder democracy?. The
Journal of Development Studies, 46(6), 1067-1083.

Popper, K. (2005). The Logic of Scientific Discovery. Routledge, New York.

Rivera, B., Leon, M., Cornejo, G., & Florez, H. (2023). Analysis of the effect of
human capital, institutionality and globalization on economic complexity:
Comparison between latin america and countries with greater economic
diversification. Economies, 11(8), 204.

Romero, J. P., & Gramkow, C. (2021). Economic complexity and greenhouse gas
emissions. World Development, 139, 105317.

Rostow, W. W. (1959). The stages of economic growth. The Economic History
Review, 12(1), 1-16.

Ross, M. (2006). Is democracy good for the poor?. American Journal of Political
Science, 50(4), 860-874.

Stiglitz, J. E. (2007). Economic foundations of intellectual property rights. Duke
L.J., 57, 1693.

Sepehrdoust, H., Setarehie, M., & Davarikish, R. (2020). The impact of
government trade liberalization policy on the economic complexity of
developing countries. Quarterly Journal of Applied Theories of Economics, 7(1),
211-238. [In Persian]

Shahabadi, A., & Chayani, T. (2019). The effect of the technology foreign
spillover and entrepreneurship on economic complexity. Journal of Economic
Research (Tahghighat- E- Eghtesadi), 54(4), 891-916. [In Persian]

Tacchella, A., Cristelli, M., Caldarelli, G., Gabrielli, A., & Pietronero, L. (2013).
Economic complexity: Conceptual grounding of a new metrics for global
competitiveness. Journal of Economic Dynamics and Control, 37(8), 1683-1691.

Tavares, J., & Wacziarg, R. (2001). How democracy affects growth. European
Economic Review, 45(8), 1341-1378.

Tebaldi, E., & Elmslie, B. (2013). Does institutional quality impact innovation?
Evidence from cross-country patent grant data. Applied Economics, 45(7),
887-900.

Van Dam, A., & Frenken, K. (2022). Variety, complexity and economic
development. Research Policy, 51(8), 103949.

Verbeek, M. (2017). A Guide to Modern Econometrics. John Wiley & Sons.

Vu, T. V. (2020). Economic complexity and health outcomes: A global
perspective. Social Science & Medicine, 265, 113480.



AR VFoF Jla= Jgl 0,lond = 0203 9 Gt = (sl ey g ) (53Ul (glapuing s doliuad

Vu, T. V. (2022). Does institutional quality foster economic complexity? The
fundamental drivers of productive capabilities. Empirical Economics, 63(3),
1571-1604.

Whetsell, T. A., Dimand, A. M., Jonkers, K., Baas, J., & Wagner, C. S. (2021).
Democracy, complexity, and science: Exploring structural sources of national
scientific performance. Science and Public Policy, 48(5), 697-711.

Wang, Q. J., Feng, G. F., Wang, H. J., & Chang, C. P. (2021). The impacts of
democracy on innovation: Revisited evidence. Technovation, 108, 102333.
Yu, Y., & Qayyum, M. (2023). Impacts of financial openness on economic
complexity: Cross-country evidence. International Journal of Finance &

Economics, 28(2), 1514-1526.

Zhu, S., & Li, R. (2017). Economic complexity, human capital and economic
growth: Empirical research based on cross-country panel data. Applied
Economics, 49(38), 3815-3828.

Zakaria, F. (1997). llliberal democracy. Foreign Affairs, 76(6), 22-43.

Zobeiri, H., Motameni, M. (2020). Human capital and economic complexity in
Iran. The Economic Research (Sustainable Growth and Development), 20(3),
145-166. [In Persian]



Quarterly Journal of The Economic Research (Sustainable Growth and Development)
Original Research Article/ Vol.25, No.1, Spring 2025, pp: 209-243

https://doi.org/ 10.22034/25.1.209

Varieties of Democracy and Economic Complexity in Developing
and Developed Countries; A Comparative Study

Hoda Zobeirii
Maryam Ehsaniz

Received: 2024/2/25 Accepted: 2024/4/6

Aim and Introduction

Economic complexity means a country's ability to produce and export more
diverse products with less inclusiveness. Societies with efficient institutions
internalize externalities and direct investment in productive activities lead to
increased economic complexity. Democracy, by ensuring a stable political
environment, stable economic framework, and social efficiency, promotes the
accumulation of human capital, investment, and sustainable economic growth.
One of the main contributions in this study is using multidimensional aspect of
democracy (electoral democracy, liberal democracy, participatory democracy,
consultative democracy, egalitarian democracy) to investigate the effect of
democracy on economic complexity.

Methodology

The purpose of this study is to investigate the effect of democracy on economic
complexity. The data of 109 developing and developed countries during the period
of 1995-2021 and a systemic generalized moments approach (SYS-GMM) have
been used. The estimation also has also been done and the results compared
separately for developing and developed countries.

Research model based on studies (Njangang & Nvuh-Njoya, 2023) has been
specified. In the present study, the 5 indicators of democracy by V-DEM database
have been used including electoral democracy, liberal democracy, participatory
democracy, consultative democracy, egalitarian democracy. This measure of
democracy ranges from zero, which is poor quality to one which is considered to
be the best quality democracy. Any increase from zero to one, indicates the
improvement of democracy. The variables of economic growth, government size
and population size were used as control variables in the model.

The two indicators of political rights and civil liberties used to check robustness.
The data is extracted from the database of Freedom House and measured from 1
to 7 in which 1 indicates the highest degree of freedom and political rights and 7
indicates the lowest level. These two indicators used to show the stability of the
estimated coefficients of the research model. In order to check the robustness of
the estimated coefficients, the results of the SYS-GMM estimator have been
compared with the results of the two-stage generalized moments (GMM) and
Feasible Generalized Least Squares (FGLS) estimators.
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Results and Discussion

In this research, we investigate the effect of democracy on economic complexity
using the systemic generalized moments approach (SYS-GMM).

Democracy affects economic complexity through three paths of "innovation",
"human capital” and "financial development"

The results of this research show the positive and significant effect of all
democracy indices on economic complexity. Moreover, the positive effect of
economic growth, government size and population on economic complexity is
confirmed. The stability of the estimated coefficients of the model as well as the
consistency of the estimation results have been checked by the SYS-GMM
estimator as a sensitivity analysis. Political rights and civil right variables were
used to compare the results with democracy index. The results of the SYS-GMM
estimator have also been compared with the results of the two-stage Generalized
Method of Moments (GMM) and Feasible Generalized Least Squares (FGLS)
estimators. The stability of the estimated coefficients has been observed in all
methods.

Conclusion

The purpose of this study was to investigate the impact of democracy on economic
complexity during the period of 1995-2021 using the systemic generalized
moments approach (SYS-GMM) for 190 countries. For this purpose, from the 5
indicators of democracy (electoral democracy, liberal democracy, participatory
democracy, consultative democracy, egalitarian democracy) V-DEM database
was used. The research results show the effect of democracy on economic
complexity can be heterogeneous compared to the initial level of economic
complexity, so that democracy is associated with greater economic complexity in
countries with higher economic complexity. The positive effect of democracy on
economic complexity was confirmed in all models. Based on the results of the
research, the coefficient of the types of democracy in developed countries is
higher than the value of this coefficient in developing countries. In addition,
economic growth, government size and population had a positive effect on
economic complexity. To check the robustness of the model estimation we have
estimated the model again using the Generalized Method of Moments (GMM) and
Feasible Generalized Least Squares (FGLS). The two variables of political rights
and civil rights were used instead of democracy and estimated with the
Generalized Method of Moments (GMM) for all countries, as well as developing
countries and developed countries. The coefficients and results have shown the
stability of the estimated coefficients in all research models.
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