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Abstract

The discussion about the impact of natural resources on the economic growth
of countries has a long history, but in the last 50 years, along with the
occurrence of some problems in countries with natural resources, various
explanations of the impact of natural resources on the economic growth of
countries have been presented. There is no single approach to the causes of
the resource curse. Among the various approaches that have been presented
about the causes of the resource curse, those that emphasize the role of
institutions and human capital have received more attention. Perhaps, at first,
there is an idea that abundant income from natural resources creates wealth
for a country and leads to economic progress. Therefore, natural resources can
be an important factor in accelerating investment and economic growth, but
some empirical observations show the opposite of this claim. Many countries
rich in natural resources have not been able to obtain the necessary benefits
for their economy from the opportunity created by the income from natural
resources, that is, while the abundance of potential natural resources could
have increased exports and foreign exchange earnings in the economies.
benefits from natural resources and therefore it was expected that these
countries would have high economic growth, but in reality, this has not
happened. This conflict between theory and experience has caused many
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efforts to explain the causes of the negative relationship between economic
growth and natural resources. Existing empirical studies state that natural
resources indirectly have negative and inhibiting effects on economic growth
and development, and the abundance of resources in most cases indirectly
causes certain deviations and trends in the economy and thereby causes
economic backwardness. to be The natural resource curse reflects the fact that
natural resources prevent the development of good institutions, and countries
gifted with natural resources have the lowest quality of institutions due to the
development of corrupt practices. In the economic literature, mainly two types
of natural resource effects on economic performance have been identified: a
direct effect and an indirect effect. The indirect effect is mainly done through
the quality of institutions and human capital. Considering the explanations
provided regarding the abundance of natural resources in countries and their
relationship with economic growth, considering the role of the quality of
institutions and human capital in the economic growth of countries, in this
regard, in this research, the impact of the abundance of natural resources on
the economic growth of countries The developing selection, considering the
role of institutional quality and human capital, during the years (1990-2018),
has been studied using the auto- regression method with extended intervals of
the PMG-ARDL panel. To estimate and analyze the model, we used the
econometric method of the research model as well as experimental estimates.
The econometric process related to the data includes six stages, the Manai test,
the long-term relationship detection test (Pedroni), the collinearity test, and
the short-term relationship test. The duration of the ARDL-PMG method
model is the long-term relationship test of the ARDL-PMG method model, the
test term relationship test of the ARDL-PMG method model, and the test of
the normal distribution of the disturbance components of the model. The
results of the panel data estimation with ARDL-PMG show that if there is a
percent increase in the logarithm of income The results of panel data
estimation with ARDL-PMG show that if there is a one percent increase in the
logarithm of income Natural resources, the logarithm of economic growth in
the long term decreases by 0.01 percent. In other words, with the increase in
the share of natural resources in the gross domestic product, economic growth
has decreased in the studied periods. Another result of the research is that with
a one percent increase in the logarithm of the institutional quality index, the
logarithm of economic growth increases by 0.089 percent. In other words,
applying good governance and creating appropriate laws has caused economic
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growth. Another result obtained from this research is that with an increase of
one percent in the logarithm of total investment, the logarithm of economic
growth increases by 0.119 percent. That is, with the increase of new
investment, the GDP increases, and considering that investment is one of the
components of the GDP, it is obvious that with its increase, we will witness
economic growth and production. The last result of the research is that with a
one percent increase in the logarithm of the human capital index, the logarithm
of economic growth increases by 0.582 percent. Investment is considered the
main factor of economic progress and it consists of all the costs that lead to
maintaining, maintaining, or increasing production capacities, as well as
generating income. These costs do not only include material investment in
facilities, equipment, inventory of warehouses, and development of natural
resources but also include human investment, research, and development,
education, and labor force relocation. And according to the findings of the
research, it seems that the abundance of natural resources through the
backwardness of human capital and the weakness of governing institutions
have caused the backwardness of the studied countries in development. For
this purpose, according to the results of the research that evaluated the impact
of human capital on economic growth, on this basis, it is suggested that
governments and households should try to improve the level of health and
wellness, scientific knowledge, and skills of the workforce and increase the
level of people's well-being. Also, due to the ineffectiveness of governments
in fighting corruption and rent-seeking, clarifying and creating a proper
process for the proceeds from the sale of natural resources and the costs
incurred from these resources can reduce the negative impact of natural
resources to some extent. As a suggestion, public awareness of the income and
expenditure of natural resources, as well as the creation of an independent
fund for the revenues obtained in this way and transparent management, the
fund can be effective in economic growth. It is suggested that governments
create the necessary groundwork to attract domestic and foreign investment.

Keywords: Economic Growth, Institutional Quality, Human Capital, Natural
Resources abundance, ARDL-PMG method

JEL Classification: Doz, J2s, Os7, Ca2, Qa3



&)

1100 /1P /0 2180y A

N

AN

1¥€ol /0¥ / Vo

elSSN: 2821-174X

@bzl Slidss 5 bl s aslilad
WKL A ey Sle ) oy led ) oygs
jepr.uok.ac.ir

20 SSie Sy Haus™ (sl A&)ﬁ‘ﬁbe&oelgl}ﬁﬁ
S 4oy § (SO bl S (8 L6 3 b drg S

g pda g sl LGN ] pl,; UJ? cgolasl (’)L‘ vy qul{ .
R Tt
Ol 3505 s o&tils < Ao
oLl (e g slamsl 0aSlils ¢ g3lal r)l_; "ﬁj? (ool f}l; JLsils
Ol e o
oS>

@»Gu,,;}‘@m\;,\},;ug;,a\,ngu;s\ujgyudu,;«fé,pydg
j::Uonme)‘,bbé.)La;;‘Qw‘.hA).}Md‘j‘}ﬂcuébbgw‘&u)ﬁ;‘)b
s Obllas 5l Sy oS Sl 4 T 15 andllas 540 (gLl L) p b mle 585
)‘Ls)t.:m{\;.atzb-).).g‘;—w‘djm‘M)jﬁtb)}éj&&ﬁdﬂ;ba“}dm‘.\j}jﬁ
c\;,:)'lyudu.ﬂ,;;\Gﬂzuomatﬁ\w;jl.utml}:;@bcu‘j!@;du)rf
5 6olg S 1B B 8 s Lan g o 5 it 558 e (s3Lal LS p acb
j@*bGLAMT)JcaMTwDM@b&LC;-w‘\QQD—*'\quJanbubchmu“‘iLﬂfﬂ
ch&:l@g;?é:fj;)l:)latmu.&j;l:w}: Jb s Cae sla 58T (galeasl A
U ar g Jl 3 S (sla 5287 olasl diy Sl wlem Lesli 5 I8 wls
Gl 3 b s G813 a5 ey on 4y (Gl sladl 4 a5 Ll ls Lee 5 e
adllan 5550 o,y 58 S aile Cie ol mnSl slaslg Cand 5 Sl oo S bile e
.Qﬂ\oﬁw}}‘jl

ARDL-) g, b gl o5 (Sl wley oolg CutS (golasl Ls (o Slguuls”

(PMG

Doz, J24, O47, Cs2, Qa3 :JEL (Suwdinb

Email: mahdiyeh.mohammadil374@gmail.com ) g okt 3 fuart ®




vy e 0laidl oy g (b 2l Silglyd w50

dodn

2 b e s calesls 515 SECa 1) (ol Ay ojg el S Liles =Y
2585 AU 03 28 ) bar (o3laml Slusl 53 s )5 5 Suje ol 314 Sl gla )5S
55 e 56 Sl ol ST 5l S 15 s p 3550 o3kl AS 5 p ank mbie
Saches & Warner, ) couloas uS6 0T oiyls gla, 58 olasl Li) , b e
ST ys 5 Slyslo Sl Jale Gl 5 oo 05l ek wlin 505 487 b 55 m (1995
olasl by 51528 pl 2y o 5l 1 5 358 b mlie 51 e g slasbasl 55 (65
lodds o a1y 53 Iy sl la, 2 (oYL

o Jubows iz (530l A8 5 5 b wlio )55 (i dlaly (ool 3 47 013 ) 505
silie (6 s s 350 5 52 e o 5 e 05lpn ity 3 S50 5 31 3y (G sl
Sl e 5 lo3lg 28 5 ASTE oS s ks ol 0> 5 0l lie 85 Jlo 0)l)s S
s 3l S S e 53 5 Ll (6 2k Sy 5 Sl 48 8 )5 5 390 jih (il
Flas s B (25 8 tyls AST6 0l ST 255 5 S o 505 g0 s i slasls
@ﬁbcuﬂs.\;{@@b@bwﬁbcmaﬁét,)g.xw@.\;t:@l,s
»»> (Ebadi & Niko Nesebeti, 2011) 45 & &,8 s> w lslg arms
Cand Sl o3lasl 5 Shes 4 e 5 55T ol 1) bolg CudS b wlie i
AR5l SIS 503 3 ok b e e o7 s o DS codbplanil Slallas .5 o
Lite &) was o a8 1) Loslg CodS (056 CuaSTle Candi (ke glagaljT oo

Weidmann, 1999; Isam & et al, 2005 and Sala-1-Martin & Subramanian, 2008
b gl 3l sla, iS4 Wlesls olas Lite &Weidmann (1999) osdea (

@IJ._J:A.:\)&:L@;W}JW@LGt.a.uUJ\.sbsL..éJ}:»dﬁj‘YLgEM&b)yf
@l balad bablie 5 (o500 S e OWee 3Ly Ll (6l b il S s s o7

Isam & et al, 2005 and Sala-1-Martin )us” oo Canis (i oo o3lizul (o3lg Mol



Vo)l | Y ojlesis | ) 090 | (sobauil wlindans g euwlow sole aclilad | VWA

e 5587 &S Wlesls Olzs Saches & Warner (1995) o sMe« .(& Subramanian, 2008
& opl e 135 5 Dl 30 CodS (0 7S 5165 A g la) 5557 o b i1 28
ST s 55 5 sl GlaIlab e 57 4 S 5b 4 e wlis 513 o8l s !
S YU ot 3 b 51 sl dlay 55 oolg o i ren 3,18 e 36 sl
{(Collier & Hoffler, 2005) s 52 o KT gl ) g sl 5iST s Sl

(Bl e (Alien (e (2o 9 (63l (ol cg3LaBl ol g clins pl e 5 610 0] 2L
o1 (Sla 528 cilouks e gy b mlie 51487 ooy 528 s o OS5 Slalllas 05,8 sl
,sboks (Gilfason, 2001 and Ledarman & Maloney, 2007) dzs YU Slul asle o
S 53 )15 (Ko Sl g CokS 4 ack mlie S0 4 dines dites K505 8
J..é‘a—‘_;LAAATjéj‘G&Uov\f»Jl;;i‘&lmﬂ_)éjlx\w\}ﬁ@bcbj‘&éu)}i{ﬂé)w
b e SIS ol 5iST Wy s S ST 5 sl gl 1 p5Y e cpbie |
ded drl e 1) 58T e 4 Sl G208 L) 5 L b e sk s la 5 011
.(Mehlum & et al, 2006 and Sala-I-Martin & Subramanian, 2008)

ol antia o3lamil 5 Sas 1 b mlie 136 ¢ 55 53 buas (bl Dlosl 53 - (nl b
kS G bl edas sb 4 s s S ly 55 et b F1 S 5 s 1 S
b g plo) Gl gle o 5 Slians o

(ol iy b OT alaly 5 Ua )y 528 55 (b wlin 5 35 o st 53 0o &5 Do 5 43 i
JUs 4 ol Gude sy 5287 (goladl di)y 5o Sl wle w5 bolg CdS B 4 a5 b
A 53 L tann g e s e ) )588T Sy (e3baBl A anb e Sl ST L

23 b e s GO s 7 0T 1 il o Sl o 5 (3165 kST 2 9 8

(ST 03 1l ki (6 5 kil ¢ e ¢ s 5 sl il 55T) 1 Jald 5287 e gl 5287 A

(_s.y‘_gLEi;T))U,j,%f,:‘w}: (A 9 swsbu\i"[)w ;Aiﬁgg“_;jb‘eﬁiﬂ



va e 0laidl oy g (b 2l Silglyd w50

S35 bl ) S 5 355 gy I 01 s 5 50 il e mlie 4 S sla sl

.@\,b,}s—ﬁd,&ﬁw\;\Lg;Lp.:él.\,zu@:bcu
S5 ok el Olgar 5 015l 53 ealal Ay anb bl 585 S0 L lasl) )5 (635 Dlallas
b e 5585 5 G CAS 5 b mle B Objen (s b alaly 3 63 5dne Dlallas
S O g S5 Dy g 4y ook plonil Slalllan ST 5 ok plonil (s3Laml iy SLusl asle o 5

Al ARDL-PMG _i s, 5 aslisul U Guions ol 45" o
e sla,y 28T (3Ll ) ek b )b U gy 2 JLis 4 Sl Gl bl (a5
SIS o e 0156 &) Sladl o 3 3\ oS 28 8 8 i 53 L g Jl )
;\owyg._.a;}@:bdudﬁu,;t.g;,#\(@u;stm,ﬁ@:bdm,}sjd,\;\f;t
Ll 5 or oS 3be oy dobe 53 K05 (a3l Sl wle 5 b wlie 5 g &S5
495 ol 3l oL ool Ay mlie )8 D31 s 53 1 Ly 38T (gLl OY e
355 anlllas ol bl (el e 505 (O bV GBS0 5 58> (s 5 el she

R
aalsl 53 aS ods LSS i 58 51 Gudio pl 45T Sl Sy gl el G Al
3 M e P 03 5 o st G f b 200 03 e Dlllls aiy s
lslgiiy 5 8w ulgi 53 5 als g Slaal @ pler S 3 s de g

.bﬁ&ﬁb‘

) Sl las Kot

o dal 43 1 bl g (o) Ol 5 -Anshasy & eta 5

| o bl g 1l g0 5 Slle 5 o) Ol 2o L EI-Anshasy & et al (2017) gldlis
awomw\:}j)}&; W)\é\m}.q.:}\‘\?\—\“\\‘ G;LA).O).L'_)J (sl«.&io.\.o& Qlf.h.f.l:.‘j)\
(CS-ARDL) 0T _abois 0 iy 5 auws 5 (ARDL) b O sems 5 51 335 3l o3lisll i

23 bl A8 Comed 5 (ooladl i 5 0T Sblug 5 S e js ety Sl 1 gy 5 4



V) ks | Y o lesis | ) 090 | gobauil wlindzns g beuwbow sode acbilad | YA+

Cand ol bolen i ey 5o S o o WS IVl 5 asls y aasly opl
.|JL§£6LAMT)J@\‘51J§Aicaj':ii‘&){bdb&ijﬁwf}}bggé\:ﬁdd|QCJ})
c@u‘A.LLAJM)ébwwﬁ:LEA“J.QT)J6:@5‘&)3d&r}¢ctﬁo‘};ﬁ¢bﬁéldeD
Sl e s ach> mlie Koy Lg e S 1 Lot 5 4 3225 4 Oumarou Zalle (2018)
oslaal LY o =Y VD Sljeyss b ol 3T 5558 Y4 (gl oolaml ui, 5 laslg CuaS
o ol 85 5 5o b oS sy o3 2 ey b (e 5 355 O g S5 s )
4>.=:=5¢ﬁ‘“fuiﬁsyj‘6*«5%5@#6‘#}%&15‘@“‘%“;“)@#@“
sla,siS 53 b ctﬁ Sheslial gl (gelin g2l 455 Sl wlopw slud &S Wi,
Ll ol 3T

Sl siS Sl al i) 5 an 5 5 (63l LodS (b b Sl ) Ol s Lo gl o
s Shee ) ool kS 5 b mlie o)l <l ,56 Amiri & et al (2019) (ple 5l 28
Slaesls ol S o b5l e 51 8 (sla) 538 55 Sl BB b 5 sl BB gla 2o
kS libes sl (5113 5 b e 51 (8 5558 YA 51 B (slaesls Jua 5 Yo A5 e s
e 4l y slaslasl 550 53 4 Ao DL Jia 55T ol S o (s 1) o0l
AL il 5y (olg oS 5 oYUl o ol K b o I S al ac
2 e sy 5iS 55 T, 3l skl T A8 o A B O g 8 Calins (slas 5T
ol 221 s tae s Slas ab wlis 55 ol ey SIS EalS 5 b Sl ke e
i 003 gy oLzl

o s i Il tn 5 Gl o 5 (as wlin 555 0L Sl 36 Ol b glallis )
4s, 56 Heidar zeidi & et al (2019) (V44+-Y+\# sladls L (OECD) ,4:8 ¢S
@,locuLQ,L::@L@,?J,;\:cwj:,@u;yL;,&wouju&u,;s,wuﬁ,@La;y
G p 1y i lasl eSS 1 (glas gammn 5 L3S oy p S drw s 51y Slal wle o

u’_il)i.q.aJ})@b&.u\}le&éf)lf@méha:b):@iuujgw.a&b&jwdﬁf



iy e 0laidl oy g (b 2l Silglyd w50

el 55554 pale psb 4 g 2 s ol anlllas Sl e Do S 5b dal, Siles
o s (el mlie (Sl Gl Sl (o 5 S8 5 Do 15U (Jgens Dol e Jil ) 0l
O @%sjfjggljlw)ﬁjﬁﬂj:w‘}:lﬁ@l:}.:)\:ujbw}?ﬁdiul
e S o ol o dr g i iy ke 1y Gl ol e e LSS 5 g0l s
255 or Gl e Lol (Jlodnn 5 g 050 o0 Do (Ghg) 4 (e ane g 1B Esl ke
Sl 38 2ien drn 5 ¢ Sl o &S > 5 S5l Sl S Cules 1 (6,8 s> slacwln
.;,.:Ga4:.,}:@,Lcuﬂjl;fumuamg%&g;&yj@u
am);ugu)}x};@m|.uz”d;ulquﬂ‘&#cu@bl;)olppéwwﬁ
e S5l 4 Ol el Behbodhi & et al (2008) « o b sbaesls i3, 5 eslizal b (ks
ol i ol oS p3lo (sla 428 09,8 53 31y ol Wiy b Sl wle w5 b
Y0 F oy 55 (b slaslatl) ol ki eliS palo s slapiS 5 (i (slaslail)
0355k 43 5 (S 5d GoME e & Wiy 4 ol &y 5 0313 15 o) 2 3550 VAV
O,Jf,;,a@u;éluuda;”;u@:bcu@t,lﬁ,é),gcjuu%;;ﬁ,;u‘@m\
e i gla 58T (galuaml Wiy Sl wrle e S0 (Slatils w5550 (Sla,5iST
ol Jolso 31 Sl ol o Wlos S (6 8 s 5 Culos gy e S b sla 555 ol 9
o 03 S ol S oS 3l K05 gla) 58S 4 e 5 (slaslasl golasl ui ) S
S i 4 2 1 VL5 ML eolaml A Gl acb b 2315 0254 ) 528

05T 1ealasl Ly 5 ab el o % (Hadian & Mir Hashemi Dehnavi (2017)
e ol yalo dnn 5 b= 53 555V (6 ane 55 - 53 slay 538 5o G ST
(SUR) L5 ol ol 4y gladisem 55 Jogy 515 Austls 5 VA4F-Y Y Slojoyss b ad
5 i e omslinT GlaysiS 5 a8 sl OLi asdlae oy El s S eslil Jub 3581 5 6l p

(ol 0 (g3Lasl L35 il el 655 5L fole K Ol 4 oank wlin 3555 6K S



VPeY L |V olosis | ) 090 | (obauil linion g beawlow sole aoliliad | VAY

Gols gme 2 G, sladle Sl dm g3laml Ly (5550 5l s s (sla, 5287 o Ll
Cwlaiils

Jdo s a9 B9,

e 558 Ly 3Ll i) b e Sl 3 AU s st Rass cnl 53
5855 Lol sl ¢ Gladl e 5 @3l kS 2B (35 B 3 L aan s o
Bl 028 Gloas b b5 555 Dsme 85 a) 4 ok me dube (o 2 Sl
(3,5 DI L s B ladae 1 eslinal &) s 53 555 0 035 s (ARDL -PMG)
9 Pl s S, o LSL..MA Serg Jds 4 o lutl ARDL 3581 5 Loy 3l eslial
S g ol el B L s s 5 355 5 Sl dal g s il s (gl
bl Bl s JSKhe ol geomds (6l 355000 o 3l pblie (131 L 0 5 Sloj bl (2050 L
Pesaran, Smith & Ly 4 PMG 5,57, 51 8,5 ko abaite dmy 5 5,5 Sloj dm
Loy g anb b ol 2 Wﬁu Jde ol 545 o 03lizul 15 &1, Shin (1999)
Sl (alg Calites Gl daee 53 Calides (Sla )5S oS il 51 5 LS o a5 |y (s50eal
oslitul (loiS” 5,57 1 5148 Sl Cnlin ¢ Az Hlay 55 5 @u&ﬁcmﬁ,m@
w;ﬁ,;,_i.,z;);b;,.u.ugéu&\m,;)mu;éu@_gﬁwﬁuo&,\sﬁf
ez LPMG Fa)5T 0 & ool s en 0,80 a5 53 515 1588 558al Jl
wlo o drw g 5 S5 ,blinl 2505 drm g Jlo 53 Cdutie glay 528 W g
03 35500 slad a 428 opl 53 (gl iy (GUS g Jolse 1S 035l b Sl
2l b G ol 53 043 w151 w5 5 3 55 o 03Uzl V5 sl Sl 3le 3 51 Laesls o 5 4 32
S il s 5y ses Oumarou Zalle (2018) dlasos s 4 o oo Slalllas 5 g b Sl

Q‘ Jb

1. Eveiws



VAY e 0laidl oy g (b 2l Silglyd w50

s Al 5 it 0l s pll 5558 55 Sl el b ) g s & ﬁi)@ LGdp; ¢
g g demlons Uy 528l 3 Wy 5 &le 3l ozl b canw 55 o 5 Uit (sl 5287 53
il e Yo Jlo ol gls Cd a Vs (Sl el A 5 asl
o Ay b aeb w5 ol LT ys o s Lallb Wl g 5l (g s Oy g0t s
g o dloes dnw g Jl= 55 Coie gla ) 5287 55 Sty Jallb Wl g 5l s s
U:é\:" )‘ ok C‘fﬁ.w‘j MBM C‘t QLA) DL c‘l )‘}&5 DL 6}L€J g;.:.ﬂ.‘:s u&-u r':'f.)lij L|nSt
iz by 5iS 5 Sl CanSTl gla Las i Olge b Slgr ESSL Jas 3 g0 ad) ge &
Algdp;
= Bio + $ilgdpi 1 + Pirlres
—nat;;_q + Piplinst; ;4
+ BislKH ¢ q + Bialinv ey

+ Bislres — nat X lnst; ¢4
+ Piglres —nat X IKH; ¢4

p-1

+) Ajblgdpy +
J:
q-1

+ Z 6l-1jAlres —nat;;; ™
j=0
q-1

+ z (S‘iszlInSti't_j
j=0
q-1

+ Z S5 AIKH;
j=0

q-1
+ Z S{LjAllnvi't_j + Ui + Eit
j=0

Gt s jleslaal b el oyl .¢|t Ol s r\i)}..":f 2> Sl wbe ol (..:ULQ LKH

35 o st 57l 53 Cotle (Slay 5257 o e 093 53 0 iST pUES oo |



Vo)l | ) oless | ) 090 | (obauil wolinins § euwlow sole aoliliad | VAF

Lg)‘v\?Af_LAfu C}a:u u:i[:ﬂ cr\t QLA) DL C"‘)";‘{ DL Lg)‘u\.?ﬂ\i\.afﬂ C}q&u r.’li)@ :Lan
ﬁg.,,'aw6u,,:5)>Lsu\;@méjlf%uﬂ)@,umzwéuwtfguf@i

g o daloes Yo Vo Jlo ol Glaced 0 )V toviw dolg b anw 5 Jl>
2l B0 s Slage ol b O ppnes Oole g

el 5287 53 ks s alide o7 o3l e annly (sla ite el STAG ol 5287

Laadl

(15 02 5T 5 s Gl e i alatil S5 4 e 5 Lo DUl
Ly ) sasis 0531 o SUle 05031 cale o 28 Jols baosls 4 by e iwsliasl AT 3 &S
ARDL-PMG s, dbe Sdeols oS Laslgy O gajT (o 05051 ((Sayk) ekl
el (s P gl i 5 5 03051 ARDL-PMG i3, Je Sodkakids Lol sy 050 5T
—a.x..':.a:\:@l:.;\ Jj.xq-):.r.i:b)\}w)ﬁ;)yb&j:dL;Lnﬁé;»&l}b“;“%s\l:-f):

sl

O 9 Ol el gy b Lo psite Ul (y903] s N Jgur

LGDP Y/ YO +/9ASA (HINH

LNS —\/5YYaY POV bleb
LINST — /EAYY  /¥N0) (G
LINV —/YOAYY Vaanat (HAF
LHCI /FFFAY CVED (AR

i Sl 1 o
BLeb ez 53 40 Olabl alols s ba jite poled a5 s oo OLES ud 9 O ey ‘ﬁ\o}ﬁﬂ@w
oy 3 el gl s Ble S5 oSG L e ke oaled S das o DL Y Sy s
3y Bl il 3y dde )3 Do iy 5 Doke ST Lailyy ol 05 (ARDL-PMG)

AL UL o 53 sl dsly oiin &7 Sl Dop 0 s Daoli S Ll 55y el



VAL e gobaidl oy p b xbo @‘5')5 gt

S el ud s s 5 Cl rfu Je 43 b ol (Monjazeb & Nosrati, 2017)

.;,*fdr\,,;\@,),goww,u,;Qmwgl,,aﬁ,ﬁwélﬁ.up@uuud@ﬁ

O 3 Ol el g, b s S L by e Lo (ge3] als Y Jou
) ok’ ) o kT J bt

LGDP —V\/FYEY e bl
LNS —VF/YYYS IEER bl
LINST —\$/YVFA e blo
LINV —10/¥BAY s [HN
LHCI —V o /YVYF VARER blo

.ﬁg;ojﬁﬂbuﬁ:ﬁ&ﬁ;mp\ﬁgohxgbt;)uﬁ,‘r,m,fﬁ

Sod o3l @ ¥ Jeus

PANEL V Y/YVVAQ « ONNE Panel v-Statistic SN SERYA LY
Weighted

PANEL ZV/08FFD- 7 00F Panel rho-Statistic . va.vys  «/vvro

RHO Weighted

PANEL PP _y./yyoAd 0ffo00s Panel PP-Statistic ~ —y/yyaA)Y  o/eveg
Weighted

PANEL —SIVVEYAY reas Panel ADF- —Y/OYYFAYA  a/eneY

ADF Statistic Weighted

GROUP \/#AYFAY </AFYA

RHO

GROUP PP _¢/avvayy VIRER

GROUP —Y/8 AV o/eany

ADF

i Sl 1 lo
M‘)boﬂ)‘ JL@S:-‘ 6‘)‘} c)LAT\\ )\ OJLA:TV c@)).\._c’ Q}A)T)‘ OMT\:;vU"Jd). @L’b‘b’@-jb
23 gad o3laml Sl i (gl g

.ﬁa;w)jb\.bjgcu()l?a(ggaﬁ-r.&)&»:.b.]@\j)éﬁj‘(yd:-ﬁ)b



VPe) Jles |V olouis | ) 090 | (golauil liiins g iaslow sole aolilas | VAS

Joe Frog Gl psie (o S ed (a0l Fgua

b @lo ol ) AR AFFOYD PAIVYY

Solg cuias” —/Y7VOY \ ARV ANARAZA

SISk o Egomo </\FFOYD VARVXIN \ ANV
Skl o g </PAVYYY YV VA AV YA \

g Sl sl
a;mlbdmw.uﬁéljp‘yLllj.:Q.uralﬁjdmw)j,wbjm?)%d:-fﬁ
ARDL- 5, dde Sde b8 Lalsy 09037 @ ¢ b 05 28 glaaiby b Gaaw S 5555

ARDL-PMG s, 4; Joo oo obisS” Ly, s zmls & Jgozr

3 31wl 1 il < oskT & 03kT Jloi>

COINTEQO1 AVEYYY o/ OYD YA/FEF0 RN ¢
D(LNS) CIve NIRRTV YY/FFYSO /ey
D(LINST) /s S OYYA VALY Y/%4Y404 [AVFY
D(LINV) CYYATY /e VA FAY/00Y R
D(LHCI) —/AYDANY </ VVAFY —\ /YYD /oA
C —Y/+ 451 FY VAFYEF . —V/VFYRLY /DY
@TREND' YRR AT SWAY/YE Vfares

Sha s Sl tisle
E b dtuly e end 5355 S Sl ol LT o Cewdts Jbo Cpades 1 oS (glasess ol

Sl LV U ool Jlo ys by Lallb ol g s i d}fjac,»\;\d‘ai.a)bul:la)ja

50 W9 it Coad dnlllae 3590 0,98 Jab 48 %5, So 5l el (Son Sloj (6 pm slosls slls sloJos )
g g0 03l iles @TREND L al581 o 5



AV e 0laidl oy g (b 2l Silglyd w50

—Qbﬁtwjgg;l.@i;?é.;c@,b cL’.a.A.aT): G ke Sde o ST 55 3 g dal g5 3 s
W5 Sl e osla 36 lis 53 L1azilS aily joine  lalne 5 e 1 (g 08

el giia Js sl
Sotacily Lol gy e iy sl 3 gy ST 5 (Gsoky 05057 il 4 s 5 L ey Al e

Lot 61l ARDL-PMG 5, Jibe Sododils Lasl g, 0 505T L Juke

ARDL-PMG s, & Jao ctesily Ly, les clis 5 Jgoz

3 315kl I 2t < ookl & 03T Jloi
LNS —+ /2 ) Y¥YA VRTRI B aran) «/+YAA
LINST NXYINS /A FOYVE Y/O¥FOYY ANV
LINV +/144¥44 /Y AAS 4/0FVY A Jeees
LHCI C/OAYS 4 /YA V/FaY YTV VIRER

S Sllows il

@olasl Loy 5 b wla ATy g il odias Ol Sdadils e 1 ol b
'\";)J‘fLS;L“""4‘..“‘}‘”}6)“.\?4-1\";“‘C}W‘&bwgwju.ﬂ\{wujw;)ydu)%
S5 JIS Hlslas 5 Lote ool

e 65LT amalr &S 4 Loy po couks (55T par 45505 LT 487 (ol ol (51 il o 3

24
Series: Standardized Residuals
20 | * -~ Sample 1995 2019
Obsenvations 480
16 M [
Mean 1.74e-08
1 L Median -0.000474
| Maximum 0.544000
Minimum -0.505297
84 m Std. Dev.  0.057328
Skewness 0.869582
44 Kurtosis 46.86142
OWFH“ L “ﬂ‘ Jarque-Bera  0.547535
-0.100 -0.075 -0.050 -0.025 0.000 0.025 0.050 0.075 Probability  0.760509

g Sl sl L= SOl Jbos oge3] mmls Y yloges



V) L | ) ojless | ) 090 | (obauil wlinins g biawlow sole aolilad | VAA

S St 5 Lo

5 63lg kS B B 8 s besslal by b wlie Sl ST sl i s
9 4 VR0 YOI Sl o3l (6l g anw s Jl= s Caite )5S G 6l ¢ Slusl alo o
538 S5 oy 355 ARDL -PMG L o5 2.8 slaaiby b oes 5 595 O gaw S
I Dy 5345 Sl ) Kol ARDL-PMG L g 5h (slaesls 557 1 fool il
Al Loy /) Q.x.a.\;.l{J;Lg.aLA_ﬁMJﬁJKJ‘@,meMT):ﬂJ@J;M);&
phlie 53 (53l iy (st (el b 5 53 ank mbie g 11U S Sle 4l oo
b amdls ASTE (ool L,y 1l 55 ey Loy 58 ol 03 S iy 2lS” andllae 3 ) o
Lel .m\;@;f@lq.mw,:jwou@o.\:w“;lﬁb@?bcu 3 5 Oliabs
oz Sl ane g - 3 Sla) 5287 53 0kd plonil 0 25 5 (65 Slalllas Sl odaT Cos 4 il
OLES (s g 0ls 15 ddy 1y 58 o oS L5l sladle js W 5T 5 Y IS5 0T slay 428
,m_;ﬁ;Wjc_.;pu)}:.f,'\ww);@xbcu;iyuéwﬂ,;;ﬁ,4§,m6,,
G ol |5 el L 3 5 Ol T Loy csoliatil ) 3 T (oed S s 0 e
)5S ann g 5 otss S cabw 5 (o3l Salily sl 5SSl 53 03 28 slud ey
Qwum..@ta.ucmf)usm;ﬁfu@L@,gj&abg@ﬁcus\)ts
ol):d:6@\6>L¢é\u)}@bcuuﬁza;ﬁ@b°m; Olis a8 5 05 345 (65L)
Ahmed & John (2011) «Gilfason (2001) Saches & Warner (2001) & las 4
Hadian & Mir 5 (Sameti & et al (2007) Oumarou Zalle (2018) «t al (2016)
33 CanSlm e 22 4 Oldllae opl sled L3505 oLl Hashemi Dehnavi (2017)
Al 05l 63 28 iy 5 sl sl G b Sl da § 4 Oy
ﬁ)@cdzwg_@fu&uﬁjﬁjsw)sdﬁﬂ@\QJ@\@\&A;};J,Q;G:\:JJI
ool sbul 5 O STl Jlesl Ko Sjle 4.l o Sl 3l Ao s /0 AR (galasl s

Cwledd Lg.ﬁl..,a:;;‘ u\.i) C,&L' wLﬁ



A4 e §0LaiBl ady p b 2ol Slgly3 il

&S Ly aoeS opl @ (g3lasl Uiy 5 051 Sl L LU 1,5 Haggard &Tied (2011)
il drn g5 I3 (Sla 5587 5 YLl 4 i 5 axie la)5aST 50 T Ole LU
Sl (ol e il 1 e 058 CaaSe S la et le 03 ST (s
el IS 50 (nlamsl Ly oS Sl O 535

g 02080 53 Ao y3 &K BIHIL ATl l T oy G ) 3147 (6 505wt
oA L fa b e I e )s N Ol 4 (ealaBl LS ;vlw@ ($ 8 4yl
Sl (6555 L Gl ge ol ams cpl bl oo I3 s Sl A5 e (S b
oAb 5 eias 1S5 07,131 (S (6ol aple o 4l 4 4 5 b ol sl e (sl
Dy el i ) Wg ool Wiy OT GRIEHL ST Cwl e (l S
iy el Cob alew 1S5 &S W58 ASL Shiripour & Mehrabani (2015)
S e 3 K8 30 sl

o s 05 53 (5053 6 I L 8T Sl ol s ol Sl Jeol s o 5T
sdas Jale (I e il gr 21 A 53 +/OAY Ol e 4y (53l i 2 )80 ¢ Ll
cﬁb%yJ&LAA;&J'A¢LJ}‘¢M|Q)L79(&@MQ}QT@)MQSJW\ S iy
S ale o b Laty 3o 13 55 o0 T3 ol piomns 5 A 5 (slad B 531 5 i
S 8,8 iy g3y b gl a5 5 oL (635 50 (Dl Sl 55 65L
bl (ks s sl (a5 iseT a5 s R s (Gl (slacsy S e
3508 Db 53 oS A diime OUlasbal iy 55 o ol 5515 L8 658 bl 5
03 sla, a8 55 (galasil Ad ) e 035 J3U ol ule Ll (slatyle ) 4l
SRl s g e ske Slesliul o Bos s A5l ysS pl &S Gl U s Gl anu g I
3 o 53 ale 5 T (655 2 5 (5L cilosl Gl 1y slab - (Sl lge plaw
Olg s By 0> 3,8 o 3o G Slawsia ks ST L ool ud 5 Ll o Bl

quﬂ(aﬂj_;uﬁdl,b,};f&.umlf\;ﬂygﬁ@u;@é}gduquﬂj



VPed 5l | ) ojleus | ) 090 | (golasdl wlinixi g euwbow ole dolilas | 14+

5 Sl e 8 Sl OT e 53387 5 ol 5 J5 s 53 0 plonil Slalllae .l L
Taghavi & Mohammadi .zs gslasl di; , aie 56 6l 0T L Ly e gla el
(35l gn o3 28 1 3 Slul dials oS ol (sl B Sl ann g (it Aizes (2006)
L35 J o 5 s i sinions Olaj sb 53 il 5 556 SLL 7 ola 4 B L Las Lo
15,8 oo B Mo 3,0 Sl 058 w8 L Jole do cani g Sl e 2 55 e ol
eSS J);ﬁc\iﬂewfwﬁg‘vi‘wrk&wf‘ﬁwhii SYsb S5 5 s o
6 slaen B b oa (25 Ly feen 4 Sl are g Ll il 5 ke S5
35T 51 5 ol S glize Lanay ool e 551 o 30 51 (ol (512 457 515 555
I el D3 5] (Sme s (LB 55 5 (Sl Lo U elazl 5 (gl ¢ gl
Sl a5 ghyls Ll g gy ol 5138 e sy Sladl By mend
SR 3 Soler 5 SIS (Bl b 515 Al Sl slagtls S IS
53 b il 5 toleT oS o3l dewslio ol y 3 LS glal s ol 6,8 K
or 4 5 P Ju bl Bargandan & et al (2010) . ol 5 olo| ( Kin 5 5ol
Ol 1) (golsline 5 e 36 andllan ol a8 stls p 01! s (gobassl Ay 5 Sl ale w56

.MJGA

Slalgiy
e Sl e 3 b 5l b e S5 ey 0 i 4 G (slaal 4 a5 L
ok g 3l andllas 390 (slay 28T Fhile e el Sl slasly Cans 5 Sl
Cote gabaml w1y Sladl ale o S0 & Gl bl ar g b sk ol el
A SN 03 g0 5l 6356 42 B Jalo s it 551 b 250 (Tl 03 57 5
A3 3 A1 5 ol S (Sl b pl 5 GV b (S5 sttee g Juld 75,8 o
Lol 93 5 5 oo slgity bl pl Ly B or tmas 5 onlin S5 S0 5L 5550 e

308G Goler 5 ole SR (it 5 Lllig sl ) 4 S byl Sl



1) e 0laidl oy g (b 2l Silglyd w50

dr 5 ol 0kl W11 (g5 sla g8 53wl Gl el AN s 0l pelan 2131
ool bl s (108 35 Wy sl als 5 BT dsy 5 b Sl Sl ale
o) 5 AT (udln a4 4yl Ko i dal i oe ogr ol el e (3Ll A3
5ol bojole 5o bidss T a a5 b imas 3 5dy &) s ool a5 p3 0
5 b e i) Jeol Wlse s e AT 50l 5Ll ()l B il
4 das 2l 1y b e e S0 (635 B 15 or mbie 1ok plonil (gl 5
Jﬁwd,ugt?u_tw)ﬁ»cucﬁ)&;y@,&@m@h%;nj;;
@olaml Ul 55 Ll s Gadir e lad S pde 5 s,k opl 5 ool ladaT ys (sl
Cte s3Laml Aiy 51y ale o § sama 211 56 oS Gk i 4 4 5 b5 ABL g
5 13 I e Dl sy 03 (iledie) T 53 305 e sltiy 35 L3
il o5 plail S 5 S e o ol Y S o Al sl ) (ol
) I Lol o1y Jalse mman 55 11 OIS e b 5 g 555
ol Jalse Sl S ook gl adlllan 4 a5 b bl JAST 1) 058 0 S Lo e
a5 528 (53g5 5 (ol o 53 3L (bl iy b e 5 e (5,187,508
VAR U gL S FESMOMI W YN L PN NN PP PNCI I o Py B I
Jae ol b 3l 35 ela ) gmd Ay Eol Bl 5 s analr 53 8T il
Sy (558 gohe slaslg il baysaS 5 anly S Il 5 3 O s
DMl L e iz gobaml 5 b S8 Sl OlSer Soles 5 OLST- 058
Saslg astlie a5 ol a4 5 b bl e 1) Il iy oS Sl (0lg Sl b a3
@olamdl iy a5 5 b wle S ol SadaTys Sl eslid o 5 b
35 olbow Slaslg dlslie 56 555 e slgiiey ol HIIE 56 b e sl sla 538
O3 adlllan 5550 (e3laBl Ad ) la s 3aST ack mlio 51 Juol (gladaT ) R RCLCII

5,



VoY L | ) ojless | ) 090 | (sobauil wlinins g bcawlow sole aolilad | 1QY

SN ale o 5 ool oo (g3LaBl by el pgemmn 11 56 S a5 L

slgii (il (o3laml gla las 5 Jlaiil sl g (g3laBl Uiy gl 5 aie )l ks

Loy ol s s s (S bl i b mlie Sl 56 558 e

.J;)‘}NMJJ‘}ALA)%JJLSDLA;S‘

gle s i S Jolse 51, 5iST (G3lg 5 (el (e 53 3L S il xS L

iy gl s el Slaslg 53 5ld 56 s 5 e sl (Ll (o3l Al anb

.gﬂf)\;wmﬁgwﬁcuﬂsumﬁﬁ.x;ug@u;.;t

él.:.a oo

J)\JJJ?)@LJ&)MLAJ&AJ‘)J

Sl Bl

a)\y..ns\fh.:.a\).sl;.ﬂiolj;.cdt.:u.é:l.adhf@ﬁ:é@T«MJ\;JJB:bU\@;@J{

05259 53l 5 oy 3l rimen ol 1) SCS JLaS cblonls 51,33 g5 Comma 5 el 35 50 1 05,5

}g.&}'_gﬁ..\ﬁ¢uU\o>}:r&h}a‘ﬁkwd)b(aw);fdw)ﬁwwég\'rw}

bl oo

References

Ahmed, K., Mahalik, M., & Shahbaz, M. (2016). Dynamic between
economic growth labor capital and natural resource abundance in
Iran: An application of the combined cointegration approach.
Resource Policy, 49: 213-221.

Amiri, H., & Samadian, F. (2019). Natural resources abundance,
institutional quality and manufacturing development: Evidence from
resource- rich countries, journal of Resource policy, 62: 550-560.
Bargandan, A., Bargandan, K., Sotoudeh Niakrani, S., & Pazand, M.
(2010). Effect of human capital on economic growth in Iran,
Economic Modeling Quarterly ,2: 39-56.

Behbodhi, D., Asgharpour, H., & Memipour, S. (2008). Abundance
of natural resources, human capital and economic growth in oil



ay

e 0laidl oy g (b 2l Silglyd w50

exporting countries, Journal of Economic Research of Iran, 40: 125-
147. [in Persian]

Collier, P., & Hoeffler, A., (2005). Testing the neocon agenda:
democracy in resource rich societies. Eur.Econ, 53 (3): 293-308.
Ebadi, J., & Niko Nesebeti, A. (2011). The natural resources,
institutions, economic growth. Planning and Budgeting Journal, 17,
119. [in Persian]

El-Anshasy, A., Mohaddes, K., & Nugent, J. (2017). Qil, Volatility
and Institutions: Cross Country Evidence from Major Qil Producers.
Globalization and Monetary Policy Institute. http://dx.doi.org/
10.24149/gwp310.

Gylfason, T. (2001). Nature, power and growth. Political Econ. 48:
558-588.

Hadian, E., & Mir Hashemi Dehnavi, S. (2017). Natural resources and
economic growth: a test of the great pressure theory in developing
countries. Journal of financial and economic policies, 21: 183-210.
[in Persian]

Haggard, s., & tied, 1. (2011). The Rule of Law and economic growth:
where are we? World Development, 39: 673-685.

Isham, J., Woolcock, M., & Pritchett, L., & Busby, G. (2005). The
varieties of resource experience: natural resource export structures
and the political economy of economic growth. World Bank Econ, 19
(2): 141-174.

John, J. (2011). Is there really are source curse? Acritical survey of
the organ evidence. Glob.Gov, 17 (2): 167-184.

Lederman, D., & Maloney, W. (2007). Natural Resources: Neither
Curse nor Destiny. Stanford University Press, Washington, DC,
20433.

Leite, C., & Weidmann, J. (1999). Does Mother Nature Corrupt-
Natural Resources, Corruption, and Economic Growth.IMFWorking
34,

Mehlum, H., Moene, K., & Torvik, R. (2006). Institutions and the
recourse curse, Economic Journal, 116: 1-20.

Monjazeb, M., & Nosrati, R. (2017). Econometrics Basics book with
EViews and Stata, published by Mehraban Kitab Institute, first
edition.



http://dx.doi.org/

VPeY Jles | ) olosis | ) 090 | (obauil linion g cuwlow sole aclilad | 14

Oumarou, Z. (2018). Natural resource and economic growth in
Africa: The role of institutional quality and human capital. journal of
Resource Policy, 0301-4207.

Pesaran, H., Shin, Y., & Smith, P. (1999). Pooled mean group
estimatio of dynamic hetero generous panels. Am Stat Assoc, 94: 621—
634.

Sachs, J., & Warner, A. (1995). Natural resource abundance and
economic growth. NBER working paper, W5398.

Sachs, J, & Warner, A. (1997). Natural resource abundance and
economic growth. Working Paper, Institute for International
Development and Harvard University, 1-50.

Sachs, J., Warner, A. (2001). Natural resources and economic
development: The curse of natural resources. European Economic,
45: 827-838.

Sala-1-Martin, X., & Subramanian, A. (2008). Addressing the natural
resource curse: an lllustration from Nigeria. In: Economic Policy
Options for a Prosperous Nigeria. Palgrave Macmillan, 61-92.
Sameti, M., Ahmadzadeh, A., & & Shahnazi, R. (2007). The effect of
natural resources on the economy of OPEC countries and some
selected countries, Economic Research, 7: 55-74. [in Persian]
Shiripour, E., & Mehrabani, F. (2015). Investigating the relationship
between the formation of gross fixed capital and economic growth in
member countries of the Islamic Conference, the World Conference
on Management, Economics, Accounting and Human Sciences at the
beginning of the third millennium https://civilica.com/ doc/591638.
[in Persian]

Taghavi, M., & Mohammadi, H. (2006). The impact of human capital
on economic growth in Iran, Research Journal - Economic Letter, 22:
15-43. [in Persian]

Zaidi, H, & Wasif Zafar, M, (2019). The impact of globalization,
natural resources abundance, and human capital on financial
development: Evidence from thirty-one OECD countries. journal of
resource policy, 64: 101-476.



