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Abstract

With the advent of the knowledge-based economy, the concept of innovation has attracted serious scholarly
and policy attention, prompting countries to seek models that define the trajectory and strategy of
innovation at the national level. Among the many factors driving innovation, few have received as much
emphasis as the protection of intellectual property rights (IPR). Accordingly, this paper examines the
impact of IPR and other relevant institutional variables on the national innovation system in a set of MENA
countries over the period 2010-2022, employing spatial panel methods and wavelet analysis. The results
from the spatial autoregressive (SAR) model show that the spatial lag coefficient of the Global Innovation
Index is positive and statistically significant, indicating a positive spatial correlation in innovation
performance across the MENA countries studied. The spatial Durbin model (SDM) further reveals that,
among the institutional variables, intellectual property rights generate the largest spatial spillover effects.
The wavelet analysis provides additional time-frequency insights: in the short run, the Global Innovation
Index emerges as the leading variable; in the medium run, the role of intellectual property rights becomes
more prominent; and in the long run, the innovation index exhibits a more independent dynamic.
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Introduction

Innovation is recognized as a key driver of sustainable economic growth, and many countries
devote a significant share of their resources to supporting innovation and research and development
activities (Chen and Yang, 2011: 342). Innovation served as the engine of growth for countries such
as Austria, Finland, Sweden, the United Kingdom, and the United States between 1995 and 2006,
as they became increasingly innovation-driven in their pursuit of sustainable sources of economic
growth. These countries are expected to evolve into fully fledged innovation economies; the Europe
2020 Strategy exemplifies this ambition (Thomson, 2018: 46). For several decades now, the capacity
to generate and disseminate innovation has been regarded as the most critical factor in sustainable
economic growth and development (Dvorak, 2020: 64). It is widely emphasized that innovation
arises from interactions among individuals, organizations, and their environment (Swiadek and
Gorkawska, 2020; Prakop et al., 2021). This understanding, embodied in the concept of the national
innovation system, plays a central role in the innovation policies of developed economies (Dvorak
et al., 2022: 2). Moreover, with the emergence of the knowledge-based economy, innovation has
received serious attention, and both developed and developing countries are seeking models that
explain the innovation process at the national level and enable accurate assessments of their
innovation performance. Among the many factors that drive innovation, none has received as much
emphasis as the protection of intellectual property rights. The protection of intellectual property
rights can stimulate creativity and encourage risk-taking by safeguarding against counterfeiting and
imitation (Selma lzdin, 2021: 1).

Methodology

This study examines the impact of the intellectual property rights (IPR) index on the national
innovation system in selected MENA countries. The choice of these countries is motivated by the
inclusion of Iran and the availability of relevant statistics. The novelty of this study lies in the use
of a spatial panel approach and the construction of a spatial weight matrix for the selected MENA
countries to capture not only the direct impact of IPR on innovation but also the associated
innovation spillover effects. In addition, wavelet analysis is employed to investigate the short-,
medium-, and long-term relationships between IPR and innovation.

Results and Discussion

When examining direct effects after controlling for spatial interactions in both the spatial Durbin
model (SDM) and the spatial autoregressive (SAR) model, all variables except foreign direct
investment have a significant effect on the innovation index. Regarding the indirect and spatial
effects, the spatial lag coefficient of the global innovation index (W*GII) in the SAR model is
positive and significant, indicating a positive spatial correlation in innovation among the MENA
countries. This points to the presence of bidirectional spatial spillover effects. The indirect effects
from the SDM further reveal that, among the institutional variables, intellectual property rights
generate the largest spatial spillover, with a coefficient of 0.26. Wavelet analysis of the MENA
countries shows that, in the short run, the global innovation index acts as the leading variable; in the
medium run, the influence of intellectual property rights becomes more pronounced; and in the long
run, the innovation index exhibits a more independent dynamic.

Conclusion

The experience of many countries demonstrates that innovation across economic sectors is
closely tied to progress in the production and research spheres, and such progress is achieved when
intellectual property rights protection is robust. Accordingly, this paper examined the impact of
intellectual property rights on the national innovation system in MENA countries, employing spatial
econometric models and wavelet analysis across different time horizons. The estimation results
confirm that intellectual property rights have a positive and significant effect on innovation, and that
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positive spatial spillovers play an important role in knowledge transfer and in strengthening
innovative performance throughout the region.

The wavelet analysis further reveals that, in the short run, the innovation index leads the
dynamics of the relationship, reflecting the rapid responsiveness of innovative activities to changes
in the technological and economic environment. In the medium run, the role of intellectual property
rights becomes more prominent, emerging as a key factor in reinforcing innovation. In the long run,
intellectual property rights exhibit greater independence and guiding influence, indicating that they
serve as a stabilizing and steering institution within the innovation process. This suggests that
strengthening the legal framework can reduce the uncertainties associated with innovative activities,
render returns on R&D investment more sustainable, and pave the way for a more stable innovation
ecosystem in the MENA region.

Overall, the findings underscore that intellectual property rights are essential for businesses to
initiate and sustain economic activities, and that effective measures should be taken to reinforce this
institution in MENA countries. Enhancing IP laws, strengthening enforcement mechanisms,
reducing the costs of registering intellectual property, and increasing institutional transparency can
effectively stimulate innovative activities. Moreover, harnessing knowledge spillovers through the
development of regional technological cooperation, harmonizing IP frameworks across countries,
and facilitating technology transfer can strengthen the innovation sector and increase returns on
R&D investment. Aligning IP policies with targeted support for research and development, human
capital development, and improved technological infrastructure can pave the way for a sustainable
and competitive innovation ecosystem in the MENA region.
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Abstract

With the rapid expansion of financial technology in Iran's banking sector, identifying the behavioral drivers of
digital banking adoption has become a strategic priority. This study investigates users’ behavioral intention to
adopt Bank Melli Iran’s “Baam” mobile application using an extended UTAUT2 framework that incorporates
trust. The target population consists of active Baam users in the Tabriz metropolitan area. Data were collected
in the summer of 2025 through a hybrid approach combining in-person and online surveys, yielding 420 valid
responses. Given the ordinal nature of the dependent variable and diagnostic evidence of heteroskedasticity,
the analysis employed two complementary methods: robust ordinary least squares (Robust OLS) and a three-
category ordered probit model. The findings consistently identify trust and hedonic motivation as the most
influential determinants of higher adoption intention, significantly increasing the probability of falling into the
“strong adoption” category. Performance expectancy and price value also exhibit significant positive effects,
while effort expectancy shows a comparatively weaker association. Overall, the results validate the
applicability of the extended UTAUT2 model in the Iranian context and underscore policy implications centered
on trust-building, user-centered experience design, and enhancing perceived value.
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Introduction

The rapid expansion of financial technologies in recent years has fundamentally reshaped the
way customers interact with banking services, transforming digital banking from a supplementary
advantage into one of the principal channels for financial service delivery. In this context, banking
applications not only facilitate routine activities such as fund transfers, bill payments, and
transaction management, but also play a pivotal role in shaping user experience, strengthening
institutional trust, and maintaining the customer—bank relationship. Nevertheless, the mere provision
of technical infrastructure is insufficient to guarantee the success of a financial platform. Alongside
evaluating efficiency and ease of use, users simultaneously voice concerns about security, data
confidentiality, the risk of transaction errors, and system reliability. Consequently, the adoption of
financial applications constitutes a multidimensional phenomenon that must be examined through
both behavioral and technological lenses.

Against this backdrop, Bank Melli Iran’s “Baam” application, as one of the country’s most
prominent digital banking platforms, offers an appropriate empirical setting for investigating the
determinants of users’ behavioral intention. The central question of the present study is, therefore,
which behavioral and perceptual factors most strongly shape users’ intention to adopt the Baam
application in the current competitive landscape.

This study is grounded in the extended UTAUT2 model, which provides greater explanatory
power for consumer behavior in digital environments than more traditional frameworks such as
TAM and UTAUT, as it captures not only functional constructs but also the motivational and value-
based dimensions of user behavior. The core constructs of this research include performance
expectancy, effort expectancy, social influence, facilitating conditions, hedonic motivation, price
value, and habit. By incorporating trust as an additional construct, the model is further adapted to
the context of fintech and digital banking in Iran. A review of domestic and international studies
indicates that, while classical factors such as perceived usefulness and ease of use have been widely
recognized, trust and perceived security also exert an independent and decisive influence in digital
financial services. Despite this, three major gaps remain evident in the domestic literature: first, the
limited application of the extended UTAUT2 model to Iranian banking applications; second,
insufficient attention to trust as a central explanatory construct; and third, the predominance of
simple linear analyses for data that are inherently ordinal and bounded. The novelty of the present
study lies precisely in addressing these gaps by integrating trust into the UTAUT2 framework within
the context of the Baam application and employing both robust linear regression and ordered probit
estimation to analyze user adoption across three levels: weak intention, moderate intention, and
strong intention.

Methodology

This study is applied in terms of purpose and adopts a descriptive-survey design with a
quantitative approach. The geographical scope of the study was the Tabriz metropolitan area, and
data were collected during the summer of 2025. The statistical population comprised all active users
of Bank Melli Iran’s Baam application in metropolitan Tabriz, whose number was estimated at
756,330 based on available records. The sample size was calculated using Cochran’s formula,
yielding 383.96 respondents. Nevertheless, a total of 420 valid questionnaires were ultimately
collected through a combination of in-person and online sampling, indicating that the final sample
size was statistically adequate for the analyses. Data were gathered using a structured questionnaire
based on a seven-point Likert scale, designed to measure the constructs of the extended UTAUT?2
model as well as the dependent variable, behavioral intention. Behavioral intention was assessed
through three items: intention to continue using Baam, intention to keep notifications and reminders
activated, and expectation of increased use over the following three months. The content validity of
the instrument was assessed and refined based on expert judgment from six reviewers, including
three digital banking specialists and three faculty members. In addition, Cronbach’s alpha
coefficients indicated satisfactory reliability for all constructs; for example, the coefficients were
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0.929 for behavioral intention, 0.918 for effort expectancy, 0.947 for hedonic motivation, and 0.926
for price value.

Two complementary analytical approaches were employed. First, robust linear regression was
used to address heteroskedasticity and adjust the standard errors accordingly. Second, given the
ordinal, discrete, and bounded nature of the dependent variable, a three-level ordered probit model
was adopted as the primary tool for analyzing levels of user adoption. In this model, behavioral
intention was recoded into three categories based on the Likert-scale range and the conceptual
distinction between low agreement, intermediate positioning, and high agreement: weak intention
for scores from 1 to below 4, moderate intention for scores from 4 to below 6, and strong intention
for scores from 6 to 7. This reclassification is more consistent with the underlying structure of the
data and, at the same time, enables a more precise analysis of the likelihood of users moving toward
higher levels of adoption.

BI, = @y + a;GEND; + atyAGE; + atzAGE? + a,INCOM,; + asINCOM? + agDum_INCOM; + O
a7PEi + agEEi + a951i + aloFCi + a’llEN]i + a]_zPVi + 0:13HAB,- + a14TRS,- + €

Results and Discussion

The results of the robust linear regression indicated that, among the constructs of the extended
model, trust, hedonic motivation, effort expectancy, and price value were the most important drivers
of users’ behavioral intention to adopt the Baam application. This finding suggests that the more
users perceive the application as secure and reliable, enjoy the experience, find it easy to use, and
consider its benefits to outweigh its costs, the stronger their intention to continue and deepen their
engagement becomes. The result further implies that incorporating trust into the UTAUT2 model in
the Iranian fintech context enhances the model’s explanatory power and yields a more nuanced
understanding of user behavior in digital banking environments.

The findings from the ordered probit model confirmed this pattern with greater precision. In this
model, hedonic motivation and trust emerged as the strongest predictors of movement toward the
“strong intention” category. Additionally, performance expectancy exhibited a positive and
statistically significant effect on higher adoption levels, whereas effort expectancy played a weaker
role, attaining significance only at the 90 percent confidence level. Goodness-of-fit indicators
suggested adequate explanatory power, with a likelihood-ratio statistic of 329.64, a significance
level below 0.001, and a Pseudo R2 of approximately 0.60. Overall, the empirical evidence confirms
that in the context of banking applications, psychological and institutional dimensions—particularly
trust and an enjoyable user experience—are at least as important as classical functional factors in
explaining user adoption.

Conclusion

The overall findings suggest that sustained adoption of the Baam application is not determined
solely by its technical and functional advantages; it also depends on users’ simultaneous perceptions
of security, trust, user experience quality, and the economic value of use. In other words, users are
more likely to reach the “strong adoption” level when they perceive the application as useful and
effective, find it easy and frictionless to use, derive satisfaction and enjoyment from the user
experience, and feel confident about its security and operational reliability. From a policy
perspective, the most important implication for Bank Melli Iran is that digital banking development
strategies should extend beyond expanding technical capabilities. Instead, they should
simultaneously emphasize trust-building, transparency in security-related communication, a simple
and appealing interface design, the reduction of ambiguity in in-app processes, and the
reinforcement of the perceived value of services. Overall, by empirically testing the extended
UTAUT2 model in the context of a widely used Iranian banking application, this study contributes
to the fintech adoption literature in Iran and provides practical evidence for policymakers and
banking managers.
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Abstract

This study investigates the impact of information and communication technology (ICT) and human capital
on the transformation of Iran's export structure over the period 1995-2023. Export concentration is
measured using the normalized Herfindahl-Hirschman Index (HHI), with lower values indicating greater
diversification. A composite ICT index that captures the multidimensional nature of digital development is
constructed via principal component analysis (PCA). The long-run relationships—controlling for trade
openness (in log form), industrial value added, and natural resource rents—are estimated using the
dynamic ordinary least squares (DOLS) method. The empirical results indicate that ICT development has
a statistically significant negative effect on export concentration, thereby reducing reliance on a narrow
range of export products. Human capital, however, emerges as the most powerful driver of structural
change in exports and plays a crucial complementary role in amplifying the diversification gains from ICT.
Trade openness and industrial value added also exert negative and significant, albeit smaller, effects on
export concentration. In contrast, natural resource rents significantly increase export concentration,
providing strong evidence consistent with the resource curse hypothesis. The findings underscore that
transitioning from a resource-dependent to a diversified export structure requires simultaneous investment
in digital infrastructure and human capital development to achieve sustainable economic resilience and
improved export performance.
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Introduction

A long-standing structural weakness of the Iranian economy is its high export concentration.
Heavy reliance on a narrow range of commaodities—particularly natural-resource-based exports—
has significantly increased vulnerability to external shocks and severely constrained sustainable
economic growth. In this context, export diversification is widely regarded as a key policy strategy
for strengthening economic resilience and improving overall export performance. In recent years,
information and communication technologies (ICT) have emerged as major drivers of economic
growth and international trade, enabling countries to access global markets at lower cost and with
greater speed. This development is particularly significant for economies that face deep-rooted
structural constraints in their export sectors. At the same time, human capital—defined by the
education, skills, and knowledge embodied in the workforce—plays a pivotal and decisive role in
the process of export diversification. In developing countries, and especially in resource-dependent
economies, human capital helps reduce reliance on raw-material and commodity exports by
strengthening innovation capabilities, facilitating technology absorption and localization, enhancing
product quality, and raising the overall economic complexity of the economy. Against this backdrop,
the present study examines whether the development and diffusion of ICT and improvements in
human capital have contributed to a reduction in Iran’s export concentration.

Methodology

Several econometric techniques are employed in this study, including Principal Component
Analysis (PCA), the Frisch—-Waugh—Lovell (FWL) theorem, unit root and cointegration tests, and
Dynamic Ordinary Least Squares (DOLS).

First, given the multidimensional nature of digital development, PCA is applied to construct a
composite ICT index. Four standardized indicators—internet users, mobile subscriptions, fixed
telephone lines, and fixed broadband subscriptions—are combined, and the first principal
component, which captures the dominant commaon digital factor, is retained as the overall ICT index.
Second, owing to the high collinearity between ICT and education, the FWL theorem is employed.
Education is regressed on ICT (including an intercept), and the resulting residual (EDU_RESID) is
retained. This residual captures the independent effect of human capital after removing its shared
variation with digital development.

Before estimating the long-run relationship, the stationarity of the variables is tested using ADF,
PP, and KPSS unit root tests. Once the order of integration is determined, the Engle—Granger
cointegration test confirms the existence of a long-run equilibrium relationship. Given that the
variables are integrated of order one, I(1), and cointegrated, the long-run coefficients are estimated
via DOLS. To mitigate potential endogeneity and serial correlation, one lead and one lag of the first-
differenced explanatory variables are included. The empirical model is specified as follows:

CONC=ty+o; (PCA_ICT )+a,LTRADE,+a;MVA,+a,EDU_RESID +asLTNRR +¢, (1)

Results and Discussion

The composite ICT index was constructed via PCA by combining four variables: internet
penetration rate, mobile phone penetration rate, fixed broadband subscriptions, and fixed telephone
usage. The first principal component accounts for 86.76% of the total variance, indicating the
presence of a dominant common digital factor. To address the high collinearity between ICT and
education, the Frisch-Waugh-Lovell (FWL) method was applied to extract the residual component
of education (EDU_RESID), which represents the independent effect of human capital net of its
correlation with ICT.
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After confirming cointegration, the long-run relationship was estimated using DOLS. The results
are presented in Table 1.

Table 1. Long-run determinants of export concentration in Iran

Variable Coefficient t-Statistic Prob.
EDU_RESID -2.56 -6.25 0.001
PCA_ICT -0.55 -15.00 0.000
LTRADE -0.40 -4.38 0.007
MVA -0.03 -8.49 0.000
LTNRR 0.29 6.08 0.001

The results indicate that ICT development exerts a statistically significant negative effect on
export concentration, thereby promoting diversification. The net education component
(EDU_RESID) exerts an even stronger negative effect, highlighting the central role of human capital
in structural export transformation. This finding implies that an educated workforce provides a
suitable foundation for the production and export of knowledge-based and skill-intensive goods, and
that even with access to ICT tools, human capital remains a determining and dominant factor in
export diversification. Trade openness (LTRADE) and industrial value added (MVA) also
contribute negatively and significantly to export concentration, although their effects are smaller in
magnitude. In contrast, the logarithm of natural resource rents (LTNRR) significantly increases
export concentration, providing strong evidence consistent with the resource curse hypothesis in
Iran’s economy.

Conclusion

This study investigates the long-run relationship between ICT, human capital, and export
concentration in lIran over the period 1995-2023. The results show that ICT development
significantly reduces export concentration and enhances diversification. The net education
component exerts a stronger negative effect on export concentration, underscoring the critical role
of human capital in structural transformation. This finding suggests that an educated workforce can
provide a robust foundation for the production and export of knowledge- and skill-intensive goods,
and that even in the presence of ICT tools, education remains the decisive and dominant factor in
diversifying exports. Trade openness and industrial value added also contribute to diversification,
while natural resource rents increase concentration, confirming the continued relevance of the
resource curse in Iran’s economy.

Overall, achieving sustainable export diversification in Iran requires coordinated policies that
strengthen digital infrastructure, enhance human capital, and reduce structural dependence on
resource revenues.
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1. Obhiosa et al. (2024)

2. Nonlinear Autoregressive Distributed Lag Model

3. Oumbé et al. (2023)

4. Fully Modified Ordinary Least Squares
5. Dynamic Ordinary Least Squares
6. Takpara et al. (2022)

7. Generalized Method of Moments
8. Atasoy (2021)
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10. Autoregressive Distributed Lag
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12. Two-Stage Least Squares
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14. Fixed Effects
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16. Gravity Model
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1. Trade openness

2. Natural resource rent

3. Augmented Dickey—Fuller (ADF)

4. Phillips—Perron (PP)
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6. Variance Inflation Factor
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Series: Residuals
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Abstract
This paper examines the effects of rising oil prices on wealth inequality in the oil-rich countries

of Iran, Kuwait, Saudi Arabia, and the UAE over the period 1995-2023. Employing a static
difference-in-differences (DID) methodology, with Egypt, Morocco, Tunisia, and Turkey serving
as the control group, the study analyzes the impact of the 2008 oil price shock on wealth
distribution. The results indicate that the effect of rising oil prices on wealth inequality varies
considerably across these countries. In Iran, wealth inequality has increased due to the unequal
distribution of oil revenues and the absence of effective supportive policies. In Kuwait and the
UAE, the concentration of wealth among economic elites and specific groups enabled the
affluent to benefit disproportionately from rising oil prices, while low-income groups remained
unable to capture these gains. By contrast, in Saudi Arabia, government support measures and
a more equitable distribution of oil revenues have prevented an increase in inequality. These
findings suggest that the management of oil revenues and the design of economic policies play
a critical role in shaping wealth distribution. Accordingly, oil-rich governments must adopt
effective redistributive policies, ensure economic transparency to curb rising inequality, and
pursue economic diversification in order to preserve economic and social stability.
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Introduction

In the contemporary literature on inclusive and sustainable development, there is broad consensus that
inequality is a critical determinant of long-term economic performance and social cohesion. Economic
studies have traditionally focused on two principal dimensions: first, the significance of income inequality
in shaping economic prosperity, and second, the manner in which economic growth influences patterns
of wealth distribution. While examining the dynamics of income inequality is undeniably important, the
accelerating rise of global wealth inequality demands equal, if not greater, analytical attention. Recent
statistics underscore the gravity of this issue. According to the World Inequality Database (2024), in 2023
the wealthiest 10% of the population in the Middle East controlled approximately 77% of total wealth,
whereas the bottom 50% owned just 5%. In Iran, in the same year, the top 10% held 66% of wealth,
compared to only 3% for the bottom half. Such figures highlight the urgency for both academics and
policymakers to identify the structural drivers of this disparity.

The scholarly literature has identified a diverse set of determinants of wealth inequality, including,
but not limited to, income growth, real interest rates, inflationary pressures, expansionary monetary
policies, financial market development, educational attainment, armed conflict, trade liberalization,
intergenerational wealth transfers, human capital formation, entrepreneurship, labor income trends,
precautionary saving behavior, stochastic returns on wealth, variations in savings rates, and even genetic
predispositions toward risk-taking. Despite this breadth, the role of natural resources—especially oil
revenues—remains underexplored. This omission is particularly significant for economies where
hydrocarbon rents form the backbone of fiscal capacity and macroeconomic stability. The present paper
seeks to fill this gap by evaluating the impact of oil price increases on wealth inequality in four oil-rich
Middle Eastern countries—Iran, Kuwait, Saudi Arabia, and the United Arab Emirates—over the period
1995 to 2023. Applying a difference-in-differences (DID) framework, we measure the effects of oil price
fluctuations on wealth distribution, focusing on four key indicators: the wealth shares of the top 1%, top
10%, middle 40%, and bottom 50% of the population.

Methodology

The primary objective of this study is to assess whether rising oil prices lead to measurable changes
in wealth inequality within oil-dependent economies. The treatment group comprises Iran, Kuwait, Saudi
Arabia, and the UAE, all of which rely heavily on hydrocarbon exports. The DID approach requires a
control group consisting of countries with broadly similar regional, cultural, and economic characteristics
but low reliance on oil revenues. Based on these criteria, Egypt (a developing economy with minimal oil
income), Morocco (a diversified export base with negligible oil production), Tunisia (an industrializing
economy within the MENA region with low oil dependence), and Turkey (a large emerging market
economy with highly diversified sectors) were selected. The DID framework rests on the assumption that,
prior to the oil price shock, trends in wealth inequality evolved in parallel between the treatment and
control groups. The subsequent analysis evaluates whether a divergence in these trends emerged in the
oil-rich countries following the shock. For the purposes of this study, the year 2008 was identified as the
oil price shock. This designation is justified by the dramatic surge in oil prices—from around USD 40
per barrel at the beginning of the year to over USD 140 by mid-year—before declining amid the global
financial crisis. This extraordinary spike had profound implications for oil-exporting economies, leading
to a surge in export revenues and fiscal inflows.

Results and Discussion

The effect of oil price increases on wealth inequality was assessed for the treatment group over the
period 1995-2023, with a specific focus on the post-2008 period. Turkey was used as the principal control
country at this stage of the analysis, given its highly diversified economy that is not materially dependent
on oil revenues, making it relatively insulated from the direct impacts of oil price fluctuations on wealth
distribution. The DID results indicate that the 2008 oil price surge disproportionately benefited the
wealthiest segments of the population. Both the top 1% and top 10% increased their wealth shares, while
the middle 40% and bottom 50% experienced a relative decline. This pattern reflects the concentration of
oil revenues among state-affiliated enterprises and politically connected groups, coupled with insufficient
welfare or redistributive mechanisms to support broader population segments.
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Kuwait exhibited the largest post-shock increase in wealth inequality. The DID coefficients reveal
substantial gains for the top 1% and top 10%, while the middle and lower segments lost relative ground.
This outcome reflects the heavy concentration of oil revenues among economic elites, corporate
conglomerates, and members of the royal family. Although oil income is injected into the economy,
investment patterns—dominated by large-scale commercial and real estate projects—primarily benefit
the wealthiest strata, leaving the middle class with stagnating purchasing power and the poorest with
limited direct support.

Saudi Arabia stands out as an exception. The DID results show minimal post-2008 changes in wealth
shares across population segments. This stability is largely attributable to the government’s proactive use
of oil revenues for extensive subsidies, infrastructure investment, housing projects, and social services,
which ensured that lower- and middle-income groups shared in the benefits of the oil windfall.

The UAE recorded one of the sharpest increases in inequality among the treatment countries. The top
1% and top 10% saw significant gains in their wealth shares, while the middle and lower groups lost
ground. This trend was driven by rapid expansion in the real estate sector and an influx of foreign capital
following the oil boom, with asset price inflation disproportionately benefiting wealthy investors. The
majority of the labor force—employed in services and low-wage sectors—gained little from these
developments.

Conclusion

This study examined the relationship between oil price shocks and wealth inequality in Iran, Kuwait,
Saudi Arabia, and the UAE over the period 1995-2023, employing a difference-in-differences approach
with Egypt, Morocco, Tunisia, and Turkey as control countries. The results underscore the heterogeneity
of outcomes: while Iran, Kuwait, and the UAE experienced widening disparities, Saudi Arabia managed
to maintain a relatively stable wealth distribution through targeted redistributive policies and large-scale
public investment. These findings carry several policy implications:

Redistributive welfare measures — Oil-exporting governments should strengthen welfare systems and
target middle- and low-income households to mitigate inequality during commodity booms.

Sovereign wealth funds — Channeling oil revenues into long-term investment vehicles can stabilize
fiscal capacity and support economic diversification, thereby reducing the direct transmission of oil price
volatility to wealth inequality.

Economic transparency and diversification — Enhancing transparency in the allocation of resource
revenues and actively pursuing economic diversification are essential to prevent the entrenchment of elite
capture and to ensure that resource wealth benefits broader segments of society.
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Abstract

Recent developments in the global economy indicate that a country’s success in achieving sustainable growth
and enhancing its international standing increasingly hinges on its capacity to employ modern foreign policy
instruments, most notably economic diplomacy. Amid intensifying competition for access to international
markets, foreign direct investment (FDI), and technological capabilities, economic diplomacy has emerged as a
strategic tool bridging the domains of politics and economics in the pursuit of national interests. Accordingly,
this study examines the impact of economic diplomacy on economic complexity, bilateral trade, and FDI in 30
developed and developing countries over the period 2008-2023. A simultaneous equations system was estimated
using the Three-Stage Least Squares (3SLS) method to capture the interrelationships among the variables. The
results indicate that economic diplomacy exerts a positive and statistically significant effect on all three
indicators, simultaneously enhancing economic complexity, expanding trade, and increasing FDI inflows.
Furthermore, the findings reveal a negative and significant relationship between bilateral trade and FDI,
pointing to a substitution effect between these two variables under certain economic conditions. Based on these
results, it is recommended that policymakers reinforce the instruments of economic diplomacy and adopt
balanced strategies to foster both trade expansion and foreign investment attraction simultaneously.
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Introduction

In the contemporary era, rapid advancements in information and communication technologies,
coupled with the expanding influence of the international trading system, have made it imperative
for nations to identify effective instruments for engaging in the global arena and securing a stronger
position in the world economy. Moreover, the globalization of the economy and the growing
interdependence among nations have heightened the importance of deploying these instruments
optimally and efficiently to advance national objectives, rendering this a top priority for all states.
One of the most vital instruments for establishing economic and commercial relations among
countries is economic diplomacy.

Economic diplomacy has now become a principal dimension of states’ foreign policy,
encompassing a broad spectrum of activities including investment protection agreements,
commercial negotiations, development cooperation, sanctions, and other related measures. The
concept comprises the set of governmental actions and strategies designed and implemented to
promote economic interests and strengthen a country’s international standing. Economic complexity
is a concept that has attracted considerable attention in recent decades, and one in which economic
diplomacy has played a significant role in advancing. Economic complexity reflects the level of
knowledge, technology, and the capacity to produce a diverse range of high-value-added products.
Today, economic complexity has increased substantially worldwide due to a range of factors,
including globalization, intensifying competition for foreign direct investment (FDI), financial
market volatility, and political and commercial developments, particularly among major economic
powers such as China and the United States. Economic diplomacy serves as a crucial tool for
managing these complexities and aligning economic policies with national interests. Furthermore,
strengthening economic diplomacy can facilitate the attraction of foreign direct investment and
bolster bilateral trade relations. Bilateral trade, another key factor in the economic interactions of
developed countries, plays a vital role in the transfer of technology, knowledge, and capital among
nations. Achieving these objectives, however, requires the formulation of precise policies and the
effective deployment of diplomatic instruments. Despite the significance of these concepts,
considerable ambiguities and questions remain regarding how economic diplomacy affects
economic complexity, bilateral trade, and foreign direct investment in developed countries. Existing
studies have examined the relationships among these concepts only in a fragmented manner, leaving
a notable gap in the scholarly literature. In particular, the role of economic diplomacy in attracting
foreign direct investment and its impact on the expansion of bilateral trade have not been
comprehensively examined. These issues remain significant challenges in the current research
landscape and warrant further analysis and investigation.

Methodology

This study aims to analyze the effects of economic diplomacy on economic complexity, bilateral
trade, and foreign direct investment. Panel data from 30 developed and developing countries over
the period 2008-2023 were utilized. Given the nature of the variables and the likelihood of
simultaneity among them, a system of simultaneous equations was employed as the modeling
framework. This choice is justified by the fact that the dependent variables are not only influenced
by economic diplomacy but also affect one another. Under such circumstances, single-equation
methods may yield biased and inconsistent estimates. Therefore, the three-stage least squares (3SLS)
method was used to estimate the system of equations and obtain more accurate and consistent results.

Results and Discussion

The estimation results indicate that economic diplomacy exerts a positive and statistically
significant effect on economic complexity. This finding implies that strengthening economic and
political interactions, as well as maintaining an active presence in international arenas, can
contribute to upgrading the productive structure and enhancing countries’ technological capacities.
The results also show that economic diplomacy has a positive and significant impact on bilateral
trade, underscoring the role of economic diplomacy in reducing trade barriers, building trust, and
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expanding commercial ties. Furthermore, the findings demonstrate that economic diplomacy
positively and significantly affects foreign direct investment, suggesting that active diplomatic
engagement can foster an environment of trust and security for foreign investors, thereby facilitating
greater capital inflows.

Conclusion

Based on the research findings, economic diplomacy plays a multifaceted role in economic
performance, simultaneously promoting economic complexity, increasing bilateral trade, and
attracting foreign direct investment. These results underscore the importance of designing and
implementing well-considered, targeted strategies in the field of economic diplomacy to strengthen
a country’s position in the global economy through the development of international relations.
Applying these insights in policymaking can contribute to enhancing competitiveness, improving
the production structure, and fostering sustainable economic interactions.

Additional information

Authors' Contributions
This article is derived from the Master’s thesis of Mohammad Javad poorsheykh Joshani in the
field of Economic Development and Planning, conducted under the supervision of Dr. Mehdi
Nejati and with the advisement of Dr. Alireza Shakibai, in the Department of Economics,
Shahid Bahonar University of Kerman, Kerman, Iran.

Conflict of interest
The authors declare that there is no conflict of interest regarding the publication of this article.
Financial Support
The authors received no financial support for the research and publication of this article.
ORCID
Mehdi Nejati https://orcid.org/0000-0003-4103-869x

Mohammad Javad poorsheykh Joshani  https://orcid.org/0009-0002-1676-0883
Alireza Shakibai https://orcid.org/0000-0002-9031-0971


https://orcid.org/0000-0003-4103-869x
https://orcid.org/0009-0002-1676-0883
https://orcid.org/0000-0002-9031-0971
https://orcid.org/0000-0003-4103-869x
https://orcid.org/0009-0002-1676-0883
https://orcid.org/0000-0002-9031-0971

SOl Ol g owluw 4 pid

Ol i s S o315 ¢ gelozm! 5 Gl g she odSTails golal e 05,8 @ 25

WWW.jepr.uok.ac.ir :a i Colw o
wliusgS ol duils
YAYY-\VFX ;é_;));g_ﬂ 6“;, University of Kurdistan

DOI: 10.22034/jepr.2026.144603.1309 V00 = \TY ilbmao VT 0 bl oF o)led ooy Lo

9 4> 93 & )l (golad! (T g GOLAB! (ulodud il

3 (o 259 590 Axdllae) (> 1 ailiwno (5 1T A lo yw
FH (A g S 50 g ABlarwgi sl ygus

ST Sl Lo e BFIT SLga g ygn dlga e D5 Slow gage

Ol ecloyS e iloyS yimly dund o8l wlaidl 5 o o 04l bzl 05,5 ¢jluisly
Ol oleyS e loyS” yialy s ol &uisly wladl 5 o e 0SS 2laiBl 09,5 ¢ 6540l s g (g3LaiBl drwgs M)l ol )8 gozeiils Y
Oyl ecleyS eiloyS yimly duped ol waliazdl 5 o o 0uSily dlazdl 09,5 bl Y

VPO X/ Ll g )li V)NV F ik gl N FNN Y il gl VX VI il g b

dAS>

2 o] Ul 4 o Sy ol U] 5 )l ) 4y (litiod 1 laypiS Cudpe 45 dms o Gl 3] sloJlo o o ] &Y o
ol Mo syl 4 syt St Sl ol 4t b o] ditly ool ol 0y )b Ceolewr s slo)linl J snSorte
cslo @dlie s g dlaidl g Cuslew o Lige (i (2pe0l) )l o (9Ll cladys dilyglS (oSl dusgi 5 2)B i ()L Loy
2 2 pbinse o)l opus 5 il g ylo e olaidl Sty (o3lal] uladad 5l oy 4 g3 gy ol ol 04yt
Slpe Jili> g 5 et &Yoleo plusses i apsito o Llyy 23l st 20 o TT B Yo oA 090 (Lo dossi Jb 0 5 diSldnaosi y5uiS T
g0 lojod ol 4o Wil o g 42> aili des o o lie 5 Coito gl (eolatdl olaly> 4 o bt gl . 0zl 3SLS) (sl pads
Ihline 5 oo alul) 293p jI (Sl bodisly izean 9 ()5 poiis o) opw oo i8] 5 lod iyt ol Sty )/
gl oyl ol ol (il byl (B30 3 93 onl (il PRl & Gl () B et ()L lops 5 dilogd oyl Gl

Al Lolyot | o) Bl ol 5 )b dugd 3l (slodpudly (b g ool colold sloyliyl Cusd b SIS Cusls

(BSLS) (gl yodus lasyo JBlus ¢ 25 paitins (£l 05 4 ko o ciilngd &)loxs ¢ g0batdl ( Sazmy (odlaidl Lwlalys 1 gl 15519

F14, F53, 033 JEL guidinb

SAYYOINIA-A 2 oled oyals mnejati@uk.ac.ir :asbL], S 3o 1 ghums Dl g

oIl 55 (g 30,20b g (o0Uail dmwgs dLdy D Lian i o o tasmo M)l ol )5 Aalb 5l 483 5y pols dllie suilaaly

e glos$ gl 2
Sz kel bl S (F00) Lople  oliSs 5 olgr o o Slbgr fudy (sie (S H(APA) dlie @y sl
IpCuvlaw dypuii (dawgs Jlo 3 g 48l drwgs (gloyulS I oSciin 16090 dalllan) (> )b puiiins (635 o puw g dls g &)l ¢ golail

https://doi.org/10.22034/jepr.2026.144603.1309 NAA-\YY ((V)d ¢ sobaid/ clid> 4
https:/jepr.uok.ac.ir/article_64417.html 1y i dlolw ;3 Al Juol dxiio

w3y oKy Loy M & pgody 0l puitiio o 0laid] Sl g nawlew | ale 4,0 N o 1F o55) odiuyss ©
o zujs Creative Commons Attribution 4.0 Mol jaze balys <o 45 Canl ST s yiws b dlis G ! S
398 izl Lo o 5 oy 4 4551 3y Iogputa il s jloxa by iy s 3 Sgrieals S5 5 i ool 5 ] OPEN aACCESS


https://jepr.uok.ac.ir/
https://journals.uok.ac.ir/
https://jepr.uok.ac.ir/issue_8148_8198.html
https://jepr.uok.ac.ir/article_64417.html
http://creativecommons.org/licenses/by/4.0/
mailto:mnejati@uk.ac.ir
https://orcid.org/0000-0003-4103-869x
mailto:poorsheykh1380@gmail.com
https://orcid.org/0009-0002-1676-0883
mailto:ashakibai@uk.ac.ir
https://orcid.org/0000-0002-9031-0971

\YY ...u..>)l'> (oallmno d)‘;\f Aila)au 9 @1;93 Ca)lzd' ‘LgbLa;'ﬁ‘ ufm » dJLaﬁl w‘.o.la..:“.) )J‘ | v’)&oh 9 ‘:ﬂ?d

dondio .
5 y5aS lo goladl blite slo Siwsly & Jallips olamsl Ve «5,5ld byt o3l sladans jo
s, a5 Sl o ailasle HKaT il i 1, Teolamdl wlelos coeal & Sl 85 slo Sauzn
Clguisily @ s goladl caadee o s ()T ol s Shg golaldl i SYed ¢ (5,
wolaidl cwlelus ol S 58 el lasre 1o o008 Jolad  S5eXa 4y aSlls 0045 cad Sgazns 5l
ohgds ,euS golaudl Glaal oyiy g Ol (pl a4 2o S8 ;o Sl id wied,ud g)l5l lgiea
Wby 4 oltwd lp o)9iS 5950l (Ul Slid )0 &5 S9ed Gl Gl oe g WS (o0 L] aBldnngs (lo )9S
A (S golaidl pwlolus 4 ool i (2B 6l ke s Cde g Oyl 138l lasl solaidl
g bl Foladl yas Sl :}(5\ ol a3 BB (goaxine bYs 4 950l slis o golaidl swlelus Cooal
50 el ools 1,8 Slem solaidl WY g 5 yme jo Cabay |, ool g ool ialidl 1) ls,giS smily
Fegie >, golaidl slaSal ply o b aiS o SaS bygiS 4 golaidl swlelos (ol b i
slo s Ld> gl ol Lt gl Mo e (slodliys 6 I le juo g Ol 51 iU slaces 3 51 5 wiil
clio s ggine a3l)1L 5 (6 Ken wlosel (glad slm! b (golaidl cwlalos .conlonds auais )l laslasinl
Silidl sals 3l slaans 1o rioen 1S SaS ol o pdocals, ioliEl B mle ©do o Wl o
‘52)6 k_A.ML\.u} QSL“)‘}:" Q\g;:.d_j AdaLa;:.é\ gsl-“p-:‘,)ﬁ )‘| oolaul 9 u*i““ LSL‘M-é)"S JLosl ‘Ls)l.?e; LSL“‘i'*’.'
9 o.); wj.:d.a ‘) .}5.> Ja.:ls) 60L¢.§‘ ‘;AJLQOLAJO d.:)]a )l b el cb; )‘élj ‘) L‘b)w LQJ.JL> U"‘ rg.:‘déj.:
Jir 9 ez 95le 7 ysabg (slaolamdl jopbs yrimman 0 o solaidl sl i gals ol ole,Sal,
eboliss sloslaul b asiiilys o yeiS nl 0gd posd jlo e )0 golaidl &8 5les a5 conl ouls el
S ,5uS a5 Conl ol el Ol s (pl g oS Cugdi Mol sl il o 1y 055 oSl Jled solaidl
QS oolaiwl 095 Sul8; o je baax (gl solaidl cwleds slajlnl 5l g 5 su Heb 4y 0 albliaxwgs
7 1052 lon Sl g ol 25 5 a5 g0 g sl S 55 45 sanlin 1 S,
Y game 50508 g 95 Gk 5l goladl Sas ol ¥ golall Sasy o aiS e azgil) S8 g
Gadg sloanl,s yo e eyl 51 eslazwl odida L g D9l oo Obles caid ing IS pundl 9 sudgs
Sl ol 45 Cond (6 plii gs.’-l)lsﬁ 5390 e Nlgi g0 linn sla pass ool b ¢ solaidl jm o
g |y potie (ol & 4dbanags la,ptS iy dr gl i (pi g a5L 51 oles & (i oy
5! Yw Wiyle j13 oladl Sauzy VUL mhw jo a5 Sl jeis (VP () SKen 5 gol5l) aeo o

. International Economics
. Geopolitics

Economic Diplomacy

. Economic Globalization
. Economic Sanctions

. Emerging Economy

. Economic Complexity

~ouhAwNR



VOO — WYY ilio V¥ 0 lianli oF o)l cuomis Jlo | oobasdl clidos g laculuw dolilad \YA

Sz 5] eyems o B djlees ;0B 1) lap] a5 Wil je3 (6 ad it 5 FEsie addsi sl
SISl o i Jupnd 4 Wilg oo (golatl Saumn ol (uiman 550 cans @ 1) 6t oKl
Gl g ailrgs Oyl rizen WS SaS 5 Tailrgs ()l Luly, Cusl ' )l eekiens
92 gcnll ils o) (il g JUsl slml s 55ld JUtl (olamdl anwgs 15 (ot (B (7)1 puiitns
e 50 T Slalas sla 5l 51 ooliul 5 535 slacenlin rsad ajlives Clanl (nl ay aliiws

ogt solatdl (Sauz ol 8l 0500y omele 028 Dlidion (solamdl pulalns Connl 0525 1
5B 95 2 0uiSTy & ygot Sgzge Slalllan jiy ol oats bl o5 j5b 4y atblianwgs sla,9iS )
@ pebias job 4 g Wledgy S eie () e (5518 Ak s g Alrge Ol ol cwledoo
Six o eolasl ulelos 5t 38 slapisle cpiman Wlasls o soladl Sases b o akal,
2 o9l el 00 o palr obo & adlzgd Dyl (58 ol Sl 5 (2B e ()35 e
Jlie jsb a4y ilon, S ooliul (goladl wlolys i 6l osomme b asls 5l Sliiss | S ol
olelns (a3 (lyiea )52 Sy Lawgs ool Lasl (5,1 slaasli@élys slaws 4y L Sladlas 5l (55
Slagon JST poren 0l (6500 pud Jlews ol solaidl ulelns a5 o caslos S LS solaidl
G A iy ewolaml glabs, 5l esliiul 5 wles S odinn Lo 5 sheosi ba g, 4 Boes Sy ge
) (hgs cnl plonl 5950 dallis (nl 09 oo odalive &jaics b piie Gleo Glojpa 9 (o Ll (o) 2
ol 0392 (nl 53 o 5 (65 Slos Ay 4 Wl oo LBILE (nl (3,5 5 &5 |z S (oo (hled i
&S SeS

Q gl sas )8 Gl e Sl ye Blas g, 9 Glojed Y olae piacw 3l oolatnl b s cpl yo
5 aslrge &b csolaidl Sams Ll s blne b solaml cwlelos LT oS s Jlsw ol
olazsl alolos 13 o s opl (Lol Bas (plply S5 b oyl )5 puiivs (6,184
g aBlarwys sloygiS ;5 ()l peitee IS wlw iz g allrgd Ol galaidl (Sowmn »
Slp elealy Glacas Wlg o o] @l a5 e co 6 bl G cpl Coeal ol drwgi >0
Sl il g )0 ohgdr ciBliarwgy sl el o golaidl swlelus olpae 5 oladl ol liSculon
S Jos golaidl 5 ()l

Jolss Bz lool pgo i j0 il sads puilojle Oy pl 4 dllie aslol udss bl Cpx
SNy 5 eskie ey (Srme & s (R sdiee )l B anin 5 o) Sl
5 Julow loazsl g &1l o Joe (peds 5l sdnliawsds oy mls o,laz 25u 50 o)l pladl jiesh

g o ) loasily | Juol ol (slooleiing 5 (5 aFamet pony it )5 il 9 5 s o

1. Foreign direct investment (FDI)
2. Bilateral Trade
3. Diplomatic



Y4 ...u..>)l'> (oallmno d)‘;\f Aila)au 9 @1;93 Ca)lqzj' ‘d.ﬂmﬂﬂ ufm » d)Lafél wLxL,:) )J‘ | v‘)&oh 9 d.’;bd

oW g poled! .Y
S Gbo Y
Solad! wlodwd A—-Y
5 SNl slalad o pae g (Hgope 050 L el ol ()15 Cnliw (o (ol Glagls )l 51 (S
5005 09550 by |y (Melli ©pu8 JlSle (ing slagssld 5 (o Sler (S el s5lxe
STt (i cri 50 el 00,5 Madlyn SMalas o ailjles slas Sog, 361 @ p3ke 1) lacdss
sstb g oadSler A b el il (delae Coeal @Vaiz pulelas ohga Slelas la)l!
sloojom g 0d )l (el g (oo Dlegdge 4y Codgucne g il Jlazl jf (cwlolas ((Hgo e 15050
Slodos (A5u (V5o (pl 4l )3 Cel a5 50 13 1) Camjlae 5 S olanl alea 5l o5t
4 5 ldgs lee OlS1ae 5 Lajlass 5l (gl 9 00l 00 s (pulolad 4 1)5iS ()15 Lally) elass |
OTAA ool 5 amsld) wilazily pleais] goladl Slegge

Gilanis g olewir iz Glopzr G95 pas 3 (2B Sl ) (n e Oy (oulebad
Gt Sl Jlelo plls )3 285 sl (sl samaiz 5 aelr (69,505 el &S Coul A S 095 o
obaidl puwlolos culods (ngh sbogl> (n Smee 51 (2 plee crl 4o FYZ AT Y (Gl Sen 5 (oNLYI
Olreds ojg el 5 ok rkao (b Slezr A7 99 0 Sz 5l e Ohge 50 olaml (pulolas poie ol
ool 48518 s qsledns gl 50 Molli glad o (S anedjod 5 asllS (ns slalil 5l (S
SIS Sl Slaal 3iow (6l (i (ololnd Glaguls 5 (e (s3laidl pulolas (675 S8 ol
slazdl gz gaiz 5 oanl OOalsi ozlr 50 Mollons aoje (Hgoyé g (Hgo oKk @dle el
OFY (ol g tmile) col oz

T hodli @l ojlailay (e g el o555 (los S (65l ool 5 (Vs aiiay 5l psede
¥ oSS o ciSe b,k 4 by e ol )18 ol swlelos Slool jo 4 ege b las gl sl
s3]yl 5 1, ol g s, Jilasas 5 ol slo il ,iSTas 4 Comnl S ) ansl (BL1,5 loges)
swols )3 5 ,lx Ol STk goladl cwladns B o lacdgs oSl () jo .l 00,5 s 5 Silads
o)y sl 6, @lge 5 adyed ol g 093 Y wlpslo sl wollas Ll s slnl gl 1) il
odx gl 1) goladl cwlelus iSo ol llocd b 2dly j0 ai8 5 o )5 4 S0 slo,giS 5l YIS
Slpolo g Cagli sl mle cnl 5l esliital 5 ()1 peiies S wle s )b 5l (2 Jbo e
Fobeebl s Soie (5585 0l golatdl (culolns Bas G St 45 Wdg Aiiae g Wuslo oo y9iS J&Io

ol o).a.? 9 M fl?& u,w‘ﬁ‘

1. Foreign Policy
2. International trade
3. Mercantilism



VOO — WYY ilio V¥ 0 lianli oF o)l cuomis Jlo | oobasdl clidos g laculuw dolilad VY-

g lallopn s sl slool 4y goladl swlelos a5 Wog aiiee S CiSe ol )lodd, b yuizen
5 e e 4l Geizmen ams e (Rl 1) ()l glacogamme 5 slad i wlge il (6w bl
S (0 aS oledes saiSiolan lasyal, 5 0h il 90,50, by o5 )by g5lesls]
ooliils g0 gla il g (ol pwlals 4 o il @B s j5b 4 58 SIS 553 lloolacdl
@olatdl (6,555 09d oo bgye Dl polo gy lauilil 5 Slolo slaaill 4 a5 (65150 )0 o354 il
49955 sl o] 3105 wimlys Mallire dnwgs 15,0 oleiiay S 10 45 amd o i L SudlS 55
olamsl calolys aiins Gg 31 ojluila b, T E gamee [alls 05,1 5Ls lacd g oS & o sla |5k
Gy 50 4 Sl e delye Uil S 6o lacSedlS g asyail o oS cal SUL azog b ol
.(Moons & Bergeijk, 2011) sl 3529 £9.590 (3 J.,._»b 50 (§led i olad

35 3 el Bl o olaidl il 5 25 5 csoladl mlaliss 4 5 Mol Bl oo i
Il el 585, 5 5Ll sl s ol il i oy €55 el 5 (sl el (SIS it
20l g o sbml ez o 5 Sl bl (Saaly olml 55 5 Sk 2l Sen 5 6, en 50 T 1 5
5 p9> Suglsl Olsiear Jallinn Ly, jo slasdl (285 &y lacencl) o blie )5 )l ailln s> (8IS Sl
nl Wedor Su33 mo ar (L3 Sl jlanar (& a5 5l 50 90 (nl laoluns andl W )ls azgi 508 JeSe
o5 il 55 5 ol 5 el oS S5 5 ol - S8 s 13 45 1Ty 55 Jeli 59
OV (L 5 g00lrw) Wigd co (gauaiws wijls 1,8 « Sl o § o)l

3 O9ben hows bidss (o baly; )18 lp (hel Jlpl 4 slasdl Lol (b Jlrdes olas 5o
el soladl Jolss slaoXl 5l cdgs S po Lol 35 a3 &dly 1o (goladl swlelus (Jldsis walol)ly
olaidl Glaal 4y olows gl adgl Jll 4y golaidl cwlalos olBass (il jo .ol golaidl xéle ulul 5
{(Prasetyo, 2023) 598 oo Jowd goladdl slacilbn Soles 5 5,bu sloasl 38le (ol STae 5,k
&Ll sy g, Kon g awlald 5L 0 O a5 .

Sdiiae 9 Al oo ke - g0 SO @508 (g lwanin 1) cwlalos wlol L1 S adly ) 21,8 a8l 4 JLas
5 S 50 S (ool 508 (158 (sl solail glas gliws @js 4 a5 Canl (51l golasdl pulolns
Ol D5l ge 0 S1e By el )08 (55 4 JsT 90 1) (golaill wlalnd as e )5 G855 43S e
L Gg wlgoo Jlo @lio b5 S35 slaslib ar (o yiwd b g S5 oo slap ol (il )Lzl )0 aiges
I el SKiplan ol o0 Jow boag ks ol OF (g laele g (g 0u) Wils,5 5 laced ;08 x5 4
SB3b lds (2 ) dites 53T ake s Sl 5 alagd Sl (salaidl culalns gzmes (oo it
Slioe 4 Wlgs oo Jowo yo (golamdl cwlolus (iulidl e Mol Ol (o s jgiS goladl & s 5

W3 o0 oy |) (2 dle e D3z 5 Ol Sgnge 5 Gl Gebo a5 0Bl (e 508 sl il oo

1. Realism theory



'Y ...u..>)l'> (oallmno d)‘;\f Aila)au 9 @1;93 Ca)lzd' ‘LgbLa;'ﬁ‘ ufm » d)Lafél w‘.o.la..:“.) /u\ | ul)&oh 9 ébd

S99 f)lw |) (5QLA.\$‘ 6)&%)0 ‘3,.39.» ‘o).‘a.....u).v‘su.mul.u 4.1)144 Z‘O)h#&ﬁ‘s;%oau 4.1)&;
@ g golaidl S5 sla,ud haugi bpsy, obp goladl Ol ST a5 (60)lge jo ails oo Jalue @08 S
S 4 olatdl olalys anlllas o penlio 12 S50 ln Bliioe |y 4,15l 08 o0 550 T 502,
oy wles Wyl 1) dalue &y08 i Sleasas Wilgh a5 (6,988 g el dayl s j0 a5 Conlouyl 4SS Ll L8 )8
Iy ailego oylw by g golaidl swledus Sl oy Jow ;0 (OFN (g el 5 (5 002) 3)ls 592>
Sz sl 4o i e &5 21,538 (S 0,5 elo o528 golatdl 3585 (e elil 2 Ol o0
Iy 055 goladl Sozen g Ojlog 5 Jled golaidl _wlaloo b o508 wsjls (65648 (goladl o\l L
el e BB a5 Gl (Lol slvans B L Joe 028 @l ol pls soies )|

5 olazdl sl Kan 4 23 JSi o Malire sloosles uis p ol Soles 4 lai ¥ ol Foles gyl
ok s ag e ol (Yiblet, 2024) &S o oS aslrgs 6,lw slags,Kan 5 sl 3dlys (o 008,50
Ol WS s azgi 1) golaill Saomn g Oyl 5 solaidl swlelas 5 )l8 51 sla 55l eeiiinss
A28 oy |y eolaidl Saory 9 (2 peiins IS Gl pu 4 P ST pise WlgE 0 bas ) San

S8 4 golazl slas pSaueal g olug, gl b aigS co 4 ks cpl 7 bl Kowly as ylis
ol ol pas s aes e o ple a0 1y (g yloasle pus Slez olaidl o3b yusled ol Laslg )y o cd
IS el Lalgy a8 Wil o 9 03,55 o0 (g0lail 6%053;" Iy Madliy as ki ol o a4y Lo
ol |, aidS ol b Lalg, o &y log aclil b s goladl pwlelus .ol solaidl slaVIs aiVole a565
k_';i"““)b 4.\)]4.: (\VQ\G‘S)‘AALC 9 L;)\.\.»?) ..\.»Su’.a Lao ‘) FUVALY ‘_;\)La.\ﬁ‘ ‘5..:|).o ks g.,él.: 9 OM
e ,o 08 oSt Sles olamdl allas o dlie Sinced ¢ boygaS coladl o938l (Kiwsly p Jolie
5 @olal (Fazy (2 el IS Gloy adlrgs D)8 Gl gy aluly S92y (02
Gk 3l wilgs so goladl cwlolns )0 oss aisS o col blate Sioly e SU 3L goladl cwlelas
Slosee IS5 il pln sams 13 8 cou 1) b siS oy sl 5 Ol solamdl (Sily cugis
ol S B gl gyl o Jow (o b e

S5 ol 5T a5 b1y Sl s 5lsliT sl gzl ol il (g3bunolT gt
b )5 5 3lsly] DLl LS o5 05 e ) 4l 3 in 0 1y ol bl
g 5,15 g5lwolsT aS 8 ls oS 4,k ol (Yiblet, 2024) wiS oo SaS golaidl owlelos isw)il
s Ol aiile Jae (sle e 35500 gl CankeS 5l 5 (5 dycals, Spate < el
s oo Hlas STy 6)bs sl 4 S )1 e (5,005 0lo 5 soladl Sousy

el a5l SLil BB s & jg00r (025 o gl ple

1. Hegemonic Stability theory
2. Institutional theory

3. Interdependence Theory

4. Trade Liberalization Theory



VOO — WYY ilio V¥ 0 lianli oF o)l cuomis Jlo | oobasdl clidos g laculuw dolilad 1YY

S)lgly (Kamyd yolic py yad a8 axS o oo ks ol 1 gobaudl cwledyd g0 5 @ yu8 4,k
.(Joseph & Nye, 2004) 395 o0 ail>g0 (5l Ly, Cogdi cmgo yol (pl a5 WS oo Silalns OMlss
(575 Joe 53 )l 08T (oLl gy (6,05 JS 53 19S5l 5 (S b ool (i 5 08
peal 20 yoldl 1) le,eaS lee sleiel Wilgh o oo @508 laylnl 51 (SO licay golamdl owleloo
el gliiiad BB ap e cnl g2 Joe )3 solail (Suwzmy 9 0

Sobad! o Y—1-Y
oolaiwl ko g 0,00 o)Ll oduzey 5 g9 YIS Sl jolo g adgs jo ;98 G oUlyy 4y golaidl Sozey
Gl DY same oS5 )0 (5,5l 5 (il (0,5 5o lS Sl 4 b oy anlE )0 sysls 5 s )slid
aens sy sl golatdl Sauzn adly 10 (VF-Y o San 5 askes YAV i ] 5 goblols) o
05 d 5] 5] Sl iy 5 el amd o 418 anlllae 3,50 S olnyl olatdl 45 |, Sleas 5 YIS s ous
&S oS Olo plg oo (S Lo Sl )0 WS o e Jho S8 nte Zo 0 SO Olgieas (olal  Sazey
5 o2>)) 298 1y9lS (rn yo olatl wb) (e ;0 DS Sl Wl oo ( Sz gl o IS
aliz ,l0,55 5 col> Conl 5l (6,051,8 5 £505 03ly g0 golaidl Suzen olool 0 . (VF- e ) e
Fyaze 45 (590,50 uigred g Sl Jgaze £935 S|lo 3ls ym DY gaze 5l g3k olasi wdg a4 (55945
s €5 (5335 Sl 1555 gn CHE oS8 S Jyms ] 95 il 0,555 1 (paS Sl s
slese o] ddgs & pladl 1o ygiS 5l (g ,ieS ol a5 Wil 423 Wige VI b gorie <Y game alss

OYAY (e 5 ) 098 o0 0ily> (goladl Souory YL a> 0 b (5,508

FsSloi 5 cpamle o o lg e olSiils dl s 38me 90 gy T goladl Fauzy (adli 8, oy
Ailos )5 o gy joxi o, 9uiS o yo 1y (gades ils g o HUlgy (Vo2 Q) o8las o posle . Conl aiBlianuwgs
O 5 (on>)) wirs oo Sl slaidl S LSl mede sl ) solall (Sae patde Geires s
Oy el 00l ool Mep s yilo 5l (golaBl  Suiomy dewle gz 68las 5 ool og, ;0 (VF- -
@loal)o ail o 5l 5555 RCA) 00y 5T s Cujo sl p Jpame (ogas j0¢ 5548 145 i
Olgse Jb 08,5 oo Ll 1 6l o sae Sygo cpl e 0 g ools plaidl 0g3 a4 ) G vae ke
Dged iy ya8 Gygo s [y Mep s yile lady] o 4 g e dlacl

\ SIRCAp =
MCP = . (\)
Sygo (pl el 5o

1. Soft power

2. Economic Complexity Index
3. Harvard University

1. Hausmann and Hidalgo



\YY ...u..>)l'> (oallmno ‘_;)L'\f QL:).\» 9 @1;93 Ca)lqzj ‘L;JLaﬁl ufm » d)Lafél wLxL,:) )3" | u‘)&oh 9 d.’;bd

Crlplo 9g0d dwlxe lagygiw g laciss, (0jaex L 1) YIS fog 15158 5 09 goiie e oo wlilinl

o las oyled oo

&5—“-’ = kc.o = Zp MCP (V)
6)‘35‘)5 = kc.o = Zc MCP M

3,90 GGl slass b j5iS <O )0 95290 sl guiailys 5 oo ild sl 1 380 caslis sbxl 1y
Ol ) E9o9e (nl sed eSS 1) 655158 5 8955 4 bgje DleMbl o Y VI G el gl 5ls

Iy Gialed nj &0t

1

kco = k_Zp Mcp ken—q ™
c.0
1

kpn = N YeMep ken—a ()
p.0

syl (F) adayl,y 1o (0) abaly jolo)l 3L s

1 1
ken = k_ Zp Mcp . k_ YeMep ey *)
c.0 p.0
Mqp M,
ken = Yeken—z Zp# M
c.0 *p.0
D9l g0 ALdgl Oy (pl 40yl
ken = Xe Mcé ken-2 M)
~ Mcp Mep
M ;= _— q
cc Zp kclo kp_o ( )

Ladye ohg Jlaie 0 35,5 b aS ol Mg g Jlop key =keyoa 1 a5 cul Jl3, 289 (A) alal,
sail aily gasie ledbl Wil sod o et s el G Slagl 51 1oy oy o ol aSTl el
aS Cool )0y opl g co ooliiwl By oy Hlaie regd 4 bgspe oy Jop jl ol las plplo
Ol sl golatdl (Sauzmn @xSojlnl lp patlh 5 WS 0 Saie 1) l)ly Jlde (5 S 5
(eilos Byxe <> olad alaylyplys 0,5 (ayyas (V) dlayly Oyg0 4 lgi oo 1) (ECD (soladl Soey
ol T Sy oty Jlade crege b s ye M, o yile 0559 oy K 5 5kxe Blyol sasmo yLis stdev
_K—<K>

ECl = ——=
stdev(K)

)

&Ll Sy obaidl cwlobsd (6,135 550 clae 35S0 I
o ilSe ol 5l (3 45 )38 13T (oolasdl Sz » (9o slapilSe 5| wlgi oo s3lail clodus
RUIVW [P W JEPIPON Y I

Jasl sbaiw) wlgs oo golamdl cwlelos (golaidl wlbls)l 5 b 5l S8 g6l g (5,9LS JLs!
el ol cpl as auS gal)8 555" Sl 4]y (85 ele Slag,San (rizmen g b iy laygld o il

Sgbior SYb (S b SYgame 0y



VOO — WYY ilio V¥ 0 lianli oF o)l cuomis Jlo | oobasdl clidos g laculuw dolilad VY

ol 5| ol (5 (slaasli s tslanmigi sl l3l S5 sl 31 el 4 (s
olaidl culalns pizmen .aiS oo cof )5 Yh 00938l 33 )lb g gaiie Y gas ddgi @ 1) Lol golaidl
L Sl ()] sloo ez 4 09,9 9 438 i Y gamme drgs (Bl wozge lalil jo Al L wilgi e
S ol 8
SISl Wlgieo ()1 olatdl pulalys Vb 6598 b o gis 53 6 IS ko Do
‘;m w‘)ﬁ‘ g0 4&..;‘ » oﬁ)l.c J.A‘ U"‘ .A..S W‘M ul...a.:u...u‘.) 9 od.ov.u (:vl....a Couw L ‘) rg.aM

Dgd jud ,9lS (goladl drwgl cel Soeasly o mlysc RYWOp solazdl

SOl rags 5 (52l A i3S ey ol s ooty SIS (Ko olsies aslrss o los
(Jodlipm olazdl g ke lool jo aiS o Ll (Jodlipe sbodisn Cogdl 5 (590 e ial38l (g 0ld L]
el o L s el ool Judow calizes glaay ol LB o o, 0iS ylee & jlo 00iiS s Jolse
5 @S aatS Oygo )0 1)siS aas e LS a5 35,5 0o 5l Te0, S0, wigd e e )l ) aks
ol V&:J.mf— PS4y yai asle SGdS 955 (slaay o caslol jo oS ST bl mdlie wiles o Oyl
(Krugman et al., 2018) &sls mesgi 1) &yl Jallcde da joiS b adgi Jolse 989 jo glas

S8 4z g)50 aBIS Sl i (D)l ol 5 L lagSIl (el slatdl g slaa i o
OS oo 5 epym 90 Cm dla (69w A Oyl ats el 5 Tl sla Jow i) cpl yo il S
Sy Ki2,8 o Shg oLl alold wlaidl ojlail des 5l il Ol 5 S50 g Ll Jalge U
6ol s pusiio (199331 b o Jows ol aisS e | laoles coaS g (gl sla38les oS i )b ¢ ol
obolos 35U o sl 1) 6 ytmn owbiw LS 5 GleS> coiS (Slekus Luly, asbe cwlow g
(Anderson & Van Wincoop, 2003) silaisls al,8 asl>go &l 5 (goladl

b olaz8l Slool )5 (slossg az g3 cgolys 5 (Puilin jitin G lgieay golaidl cwlolus ol ol 5o
Baal Slelus sla 1l 5l eolaiwl gly laedgs sepllay (D a5 golaidl owledos .conl azdly Jlodl yu
5 Holliym Laslgy wuas ol ol sloas s 4y 61 L pggin (] .(Bayne & Woolcock, 2011) o)ls o Lil
aSld ailego Ojlog alex 1o oy Dlon e 50 P50 o0l g5k G laiedy ¢ gliw Slazil
aS asb 8 il ailege &yl a6l s 1 Wiles o (golal wlolns (o ke 1ol oads

Dgdb go aiBls o] as aslsl o

1. Comparative advantage
2. David Ricardo

3. Heckscher-Ohlin

4. Gravity Model



\YO ...u..>)l'> (oallmno d)‘;\f Aila)au 9 @1;93 Ca)lzd' ‘LgbLa;'ﬁ‘ ufm » d)Lafél w‘.o.la..:“.) /u\ | ul)&oh 9 ébd

|
alegd &,lbog  eobaBl wlalyd (6,138 50 slap K0 I

ekan e edie et &l O golamdl Aol 4 jo 4,k ol o Fledbl slaass 3o ol
SEMbl )85 pae Wlgi o gl Sy ) Comdg g «Dlyolo g Dlsly yuilsd (Ban sl ik o)L yo e
Sl sloay i )0 a5 cegpie 1S pal 8 oS Jeped sl 1 LaS g e ST (o)l bk (e
(Rose, 2007) cuwl 00y diw> 5 o954 Ja>
S JUE aswss g cablego lasley slasl )l cwbow Laslg, sbul b ¢ JoSo slos (295 (ylaicas (solaidl
e slaay e o 1d pl oS o lsen | Ojlg e g ools el 1) OYsle Sy 5 Kan o,y
.(Lee & Hudson, 2004) s ls ga.dS” 5 ol Soles 9 dloles

(sosos slobeas o7 ool arle o (sloay L Slane )i Mol gelaw 50 (§OLAK] Cne g o (LS |
s iulidl ogall SIS i gl 1) 095 (solaidl cuuliz o Madlipn paal Cogal b ailieS co bdjguils
.(Joseph & Nye, 2004) aas - |3 ).».’Ln,\.‘?u b Glbus 5 cam 5l adle g0 Oyl &S (g paie

" ol ol g0 Ll Loy, o b5 1 ollollisns (500 3 (a5l & (om0
Sk 4 8955 5 Wead xi malS (o)l s, 6,105 51 sl swledns 5l lacdgs 4 aas oo ol

.(Okano Heijmans, 2011) ai,.5 o 0 42 oo

@)& vy 5}‘»\?4.3'0” F—1-v

olasdl Ly, JICal cn 5,5 158 5 0 Slgs 51 (S0 plyicar o3l slaans 15 (2 )5 peitins (5,35 a0k o
il g2 ubie JUl Jolis g 039y ayle oo sloaile Bro 5l 515 pagie ol ol ouds axslisy Mol
> 5 .(Dunning, 1980) sei oo sz lo)lib a4 owyiws 5 Sy (550l8 (o pow o los (S8
Bydio olF s 5l Co pan jo a8 L ey (o ool S ol ol Ban as ¥ o550 (6,108 e o
S Sloclab s 455 blE 3585 L (o J S (sline & (5 eis (835 ale o &5y Mol
aiie oyl OS5 ples Sl ooy Ve JBlas STl b Vgane a5 ol 505 (6,555 o sodsi ol
ol s asle plas alo s sloglyz plo 5l (2,1 peitins S AL ps ¢ IS (Shag cnl 930
05,5 oo e 5 (bime slo,5iS Saeails 0b, 5 golaidl Ll 4 ao IS (slp aies, 08 6l5l @
Gl goaxie slad )l o328 (b (7)1 e 515 ko 0L 2 (K655 9 2z e 3 Sl
RO PRV JPORPN Y SN PN BENTR PUSNPT I R

1. Transaction Cost Economics (TCE)
2. Symbolic Capital

3. Political Economy

4. Portfolio investment

5. International Monetary Fund



VOO — WYY ilio V¥ 0 lianli oF o)l cuomis Jlo | oobasdl clidos g laculuw dolilad \YvF

S i a5 wiS oo Gl el By yro 35 OLT gzl 45 a5 &y s ] :(OLT) SOl ol ay 4la
IR R WES A PE g J NGNS IPLOWR ORI L S CEL SR PPV WS N ¥ PRI PR E R PR
P eS8 oSl oS0 Al glaalls (oSl 4 by e o se 5l shaie i Sle slacy o -)
sl lgs «s,l5 ol i i (5,0l Jols o olyls cpl a5 ales oo ool [0 1) (6 ydan dgm S5l oo
OYAA aillgd) Cool L2ils 5 b5l 4y B lias o oy ke
aloo 4y g yiws 5L ad ) g ojlal glls HeiS Clis sla Shg 4 biuie g9 (pl 1 S oty o =Y
Lo 5 Blad (ilsd ¢ b DL aan | Jege 5 2allS glacalo s (oliyl 5 ole 5 695 sreml
.(Dunning, 1980) 055 oo bgs o acluw (s0lgs
5155 Sy a8 a8 o a8l Ll 32,k 51 a5 ool lmogeds e cnl 3l jlate (g3lusgys slocu e Y
sy Jle o 31 S o e il lls 5 35500 L3l 055 S slocuze & el Gl
Y5l Colas oads sl sla,lid, 51 g losgs « gy Jelgs 5 (5 005« SDlre laas ja 3l (g looe>
OYAA aillgd) col Jlo jgal 5 ol dsi 3o Goliie glaad o slom] colili 5 badd s 51 Gl

Ik B8lg 2 6595 cnl el oo las VAVE Jlo )3 jesle oy 4y )lai ol 16 bazil g 3o 4 L
abls o)Ll o850 o lacie 5l s xSose 5 Sul, Bim Gk a9, wile (Dlus 4 a5 05 gl
OYAA aillgd) Con

0557 5> LS 1o L, ud 5o SedlS loay, ki alex Sl ay e cnl i Jgame jos 45y a4l
(5 9lg Al po ds (1o Jpazme So adgi a i cnl el 209,00 05l 4 (2B e (6,38 e s
508 ol 5l ookl 5 05d oo adgi § ()b ablarwgs ;iS5 Sy o Jgl dl pe 50 el (g5lus il 5 E5ls
il o2t Gl Lol & (o555l 5 laansa 2alS sl p Jgame Ll (RIBIL 0gd e )9iS Glea )
65l bl al- 1o 50 Culgs o g Wigd o e a5 F0ml Wy oyl S sl anugi Iy o
(Vernon, 1966) wss oo Jis ;525 43 SalS Jgames

Sl (gamaiz ganl b ()5 i (5,105 4k s 45 2L )0 (g5 o0 00 7 5lan (sloay a5 ez gL
ks 5 53l sla g b il di0gp 5 hogys slacese alexr 5l egiie Jelse suibicos a5
b Gl (ol gile o b (ed Sjgon laa il i jo azdl ol 18 lecdgs (2l
yte adlg ool ol e LBl s ;55 Jalss ol 5 558 slaosz o ocomlons L3S sl
bl Ol cnl 55 10 Glogag oGy wooled 5 Sl slacuze 5 Sy (bl 4l ozl o
Sy 59 )5lpal 3 )0 (bl o5 5 JoSlo (28 dacdgs (7)1 Cuslis )3 (8 )l Sliear oLl
FRD Gyl 8 Glaile s iz gln Cul) 4 S95 Glis o S e Ll IS ke e D 6l 0 Y
9 Sedlad (DSl g pcie paal (Slelas laylnl @b 5l ailen & 853890 le)piS (Canl 0u

5 B el ol (b Glgrear wilgs oo olaiBl culelod poores Laies &l 0e5 solaidl coulds



\YY ...u..>)l'> (oallmno d)‘;\f Aila)au 9 @1;93 Ca)lzd' ‘LgbLa;'ﬁ‘ ufm » dJLaﬁl w‘.o.la..:“.) )J‘ | v’)&oh 9 ‘:ﬂ?d

A aabl o luliplp ke Jlgen 1) ) ISl s 3958 yus g S o Glarwg Sloal
g o &30y (2B aians (NS Wy solaml wlalus (6,35 ,5T Lol slapanilSe
B s (615 Ao ps o (6Ll uwsloksd (6,135 il glae 3150 i

i gln ) eiS 5l e psal Wl Mallin gelme jo 925 JSgcnS glad g b
el ol:;ul ‘5?)1:} LS)L:@‘L.‘.L")-“’

S oo Jor w9 solaill caslw S lgieds o Sooledns Lailgyr ol IS 4 le s slezeld> Y
Sloacily slisl o a5 ape R Jdd 4 oladl wlolos iailrgs slaasliatlys slasl ¥

WS S S B & oyl sl per iz ) Wl e 5, (6,1 aLe s

g 3 Ly ¥ Y

o yaly w4 SWOT Ldow g, 5l colaiwl b glasdlas jo ((VYAA) (S5 solo )3 5 a8
Jedos ol 5l ol b ailazsls ol oMl (6 9002 (215 (6 I A ey 039>, (goladl cwlalos
Ll g lial 5 ool oyl (6, K50 yos 4V il oS (635 1 Cyozead (0 el 45 A o Lt
50 Bl (sl olols s 5 o2l Ly Ll 5 155 Sty Casbye 51 Sl o
@loo paly wlgio 0y 5 Ll Glop Dl g Gl Caz (2B lo)siS oo Gllnl L leaily i
Al () pias (6,105 ko j Cd> 035> 0 ol

i 5 i Jele 5 LS (sobadl olelios 5 45 5350 Jele iy 0 F 1) IS 5 eolle
5 SlabulS & )g0d iz pl )0 colaiwls ge slaools oSl ol o ol peiins (5 l05 Ao s
B e (5,05 Le s g (olaBl wlals o a8 wes oo lid bl el 0ol o) (g9 ol
S ool 3 olamdlal; 4 ol Sl |y Sl W10 (grw 53 50 5 918 S92y (S e Son S

o9y, 5l eolawl b ol pl sladl wlelos slacuglgl guwyp ar gladlie 0 ((VF)) LKoo 5 (2 j5loms
Socuglgl plaBl YO sga oS a0 lis Judow cpl 5l Jols bl sl o5 ool ealide Judow
Soyd et slediz CSyh s ()5 alepe iz Wl (e 51 A5 0l 35z solatdl ol
S50 1y el solasdl SleSs> (6 008,50

g slo)y5iS JUB 5o e solatdl pulalid (o 4 laalllae )3 (VFT) (ool s 5 (55l
Ve by ol yoly dib o)l Yol wis, gl ol yo ek laSls o Brds o Kan
9 S3gme g, 45 waad oo Lis Jelow (ul 5l Jol> ol wisls I8 (w3550 Wig) Jelod (g, LY VY
Slysd sl y3dS oud o aS Conl a8 5 IS am 4 VoV P Lo Slefisa (n8 )b (5,08 Yol o SLLLS

30,5 bl (e (658 SO b (ege 0 o, Bds (5 e



VOO — WYY ilio V¥ 0 lianli oF o)l cuomis Jlo | oobasdl clidos g laculuw dolilad YYA

5 Olplailzgs Lals) 5o golatdl culelns sladdlie (o) a0 (g% )3 (VT4 T) o 9 (65005
aes o lid gl alaSls (Ll - b 0,555, LY YY- YN0 Jloj 0,90 j0 (056 edoxie &Ll
Ol b bl B ol (s et 45 )10 352 5525 50l (o (s00wie (el 5 (ol So Uy &S
50 oliioee el o0 oolitnl YoV B VAP sla Lo 10 onds piiie o5 addllae YY 5l udo opl o
33 bl aS sl JE 550 (el slazdl slacyl o 1) solasdl wlekos lobine 5 oo
Aged (_g‘).: Omo g A.»Su.n G Sl 00l oY) Mgw a_:lJUJA JSL.\> d“‘?) L: Jt)L,o]?VY Agod
WS o 3o pu el 0als o oY L as APY 5l 555

oboknd 53 68 ale s B985 ST 8 gy @ 393 SRaghy 50 T(TVTY) Gugile (g
SIS Gl by B Wl o (golaidl cwlalus 5l (6,50 40 b laidgs a5 was o jlis T ol
5958 S Coles> le'l“”u*’ Sl )38 wle pu 4o 09> o slees b 3l g 00,5 Cosii |, B i
5,10 el )l5 60 ,Shee 1ALy 4 Sleas @l o

Sly ) Gloyw Gaz jo golamdl _wlelos (28 cwyp 4 ipgh 0 S(VHYF) o )Kee 5 ol
L 9 ‘6)91&“? Y-\A JL» 30 AM5SJL>).> olazdl 00 6La>oo|o U9 Q.,l 3 M‘é).a )%}ky L;La.s)}.i'.f
e =55 s Sl rizren g Wload a8 513 b)) 3550 (Jgene Dlayye Pz b, Sl eslinu
alayl) S oS v o Ll gl sl ool eolaiwl ol sleadlie Jdow sl eolainl b Soledns slacoJlad
o385 olies i goladl cwledus g 0500 0529 (25 az0g g swlelus o g ol g o

5 ez golatdl ulalis 5 asilrsd Oyl o ey alal) oy @ Slegh 0 H(VYT) by
2SS 50 soteo Hly HE solazsl wobelus as vas o las axdllas o) sloazsly ool asls ‘5;9...;1
5 ooy alolee YIS £45 (g )l Jolw aiile alre Julse g alils 1505 g0 cpl o golaidl Loy,
g 2 g ool alal) a5 wies oo lis s oren M)bf)ub alwsly ol Soledss ol ST
s_igl.o.l.ué J.Al.ﬂ.' 9 ‘_;\)La.‘ﬁ‘ ..\...J) w‘ 03 M.CL? ).A‘ UJ‘ 9 \)9....)‘5‘0 w‘..\.m d...)l.>5\b (_g)l.?u 9 6ol..;:.:5| ‘swLo.Luo

555 S

1. Moons & Van Bergeijk (2017)
2. Dos Santos et al. (2024)

3. Invest Porto

4. Atchade et al. (2024)

5.Yiblet (2024)



Y4 ...u..>)l'> (oallmno d)‘;\f Aila)au 9 @1;93 Ca)lqzj' ‘d.ﬂmﬂﬂ ufm » d)Lafél wLxL,:) )J‘ | v‘)&oh 9 d.’;bd

T s (6,154l iz (Sl Ty 5 a3 Jolow 4y lasdlae )0 (Y- Y0) 'Sz 5 L5,
30,9885 Ve Glo s (69959 b,z ladore allie (pnl jo .ai5ls oo golai8l cwlolns yolie 51 SO olsieas
;S;.)).» 6}5.@ sénl.‘? LS‘))S-.'.S) ..\...a)l...u aS ol 9= LS“\-“-")B 60[..4';5‘ ‘SmLo.L..h) d’)"" )’| ‘s?)l:}

ol (Melor golasdl 5 ) Son b, Bg5le 5l s xSose 9 (s3> 5 (sog0s i

g wligig ¥
Jowo (8 yx0 NV
Olyeas plojed S¥oles w51 0T e (Slajo 3975 Jloiol 5 (o) 2 9550 (sl ite Cale ez il

U"‘ d.w‘j 6LQ).\.,.~° aS Sl MQ‘S u)l » ‘5\....\.9 U“’j) U"‘ uL’)p.)‘ el 00 oolazw! LS)LMJJJA UP)L?'

O S s IS K0S 5 s aSh il 13 sslatdl lalos besy Lsas g
onlpln i 5Lt g o b5 sogly 4 e Wl o sladolee ST slaybg, 5l el (ol
¥oles wins 95515 sl el pots Slay e JBlao (g, 5l 555 5 S50 @l 4 oliws jsliien,
Slssas ) anals sloeiie 1 Sy o a5 Coul lajen alobes aus ol iz ] Jote s anlys osliceul
S roSs 3l 3o ol 53 et S g0 (e NSl slajeiie ple g solatdl el ) ol
b S sl it ol 48 ool o oolital oile Jolge )55 5 Joto Casi jshanesy (S (slo i

A ) O ygods OYolee (olyd Ho aloads Ol L8 Sl 4y sl
InECl; = a; + a,InEDI;; + a3 In FDI;; + a, In HTVD;; + a5 In OPEN;; +

av
agIn ICP; + py;

ln HTVD,I = ‘81 + ,82 In EDIit + ,83 ln FDIit + ‘84 ln ECI,:LL + ﬁS In CEPit + (\Y)
Be CIC; + pt

InFDIly =y, + v, MEDI + y3 InEClyy + vy, In HTVD;, + y5in EGI;, + v

Yeln ERy + e
(2B s (6,105 A Loy golaBl cwlolns 5l b lgieds golaidl Sauory (anss dolas (o
Gl Sle s p Jgl doles anl ool a8 5 Sl 0 0505 9 (gl (09 b Az ilrgs Ol
(_g)l.‘PU u\)y)l.s 4.?).) ‘5..!4 U] ‘5])...,5 (_ng).uu.Aﬁ S| 00 u.ss..\.: ‘_gé'.e; ‘_ng_iM)g(_goLa..ﬁl k;.dL:AMy
iloads uL?L.." CAEAD) QS’LQ] 952 dxlllas )‘ % 9

uf..x..z... (olaidl gwlolys 5 b Iy ol g oads azls y ailege oyl oy A pyd ol o

odd a8 F Ll o Slole cad asli g olid S jatli () puiiis (6,J05 Lo s (g0l
32 Sl Gl 5l 65 slogle 5 3Ll ulalios Sl i sl szl Alas ol e
5 Olyolo Cwd asls ey QT S sl yie g w0 &l golazsl ;w G rdyuld, g ol
Ailoads LSl (YY) ), en g Slul 31 5 (VWAY) eoljes,S Slalllas 5l s 3 4 olud J S a5l

1. Yuliia et al. 2025



VOO — WYY ilio V¥ 0 lianli oF o)l cuomis Jlo | oobasdl clidos g laculuw dolilad VE-

Olyeds g oud aid )5 Ha0 o dtly puiie (lgieds ()1 pdins (615 ko p po Alslae p3 woled )

ol &5 slaldl ol Sl atli (solaidl  Saory w@ilyge Oylw cgolaidl gwlelos 5l b
ol it 5 ol b 5SS Mdlirm (635 ele yor slod i sline 2 alolen ol ol 0 (55l Jon
5 b 5 OYAY) Jlsle 5 el slogiags 5l cusy a5l &5 5 olasdl pad Sl g o] J5as
o L ke 51 5o, (el (Lol 5 Lo puie ) Logs e ledol aalsl o ilonds Ll (VF-¥) ) S

] 00 OQ)BT (\) JBLD

Ga2od (S ki (Bymo 1Y Jgaa

& s oo slo o £
ol Ll olatl (Saze o)W InECI
o glojlo dnugi g )b (il @S | aBliasogs sl )ygis 4 Vb (45T b GYE ¢ )bs @)W | InHTVD Auly
Jo lojl drwgs g )l il yaiS B it ISy o1 & InFDI
gl bwg 0ad dslre wdladl pwlalod o, InEDI e
Sl S LS (g il 42y o) InOPEN
Jo Mol oo Slplo Cadd jaslis o) S InCEP
Sl S 58wy InICP
WS
Sk S slud S (e ls o, 8 InCIC
olaBl (g)8en g anug lojle RS ESILY InER
Sl sl sl 505 Sles asls a8 InEGI

ORgj (sl iae
igms 5103528 Lol drmsgs 0 5 ailnasgs (sloygiS 3 iie Lol ios ol SlSe gpel5
Y-YY L Y--A ‘SaLa) 0,92 (5‘)-‘ LQ)BMS w‘ Le b?—'}A GLQOO‘O aS Sl LJJ))J 9.‘45 gy Dy
sl s Slez asls gty oelol p golazdl solelys (asls a5 058 olo Casl o3 losd g,500,5
o g Slias addlhas jl o el 1) ol sl 0ol drwlne So35515:S5 sla Solel Lasls (g5l cogas
b oo djtub)‘.\.:l...m‘ l.&bua.>L..u 2 U)‘ )‘ u_iu » ‘-\.».)‘ ‘(51[.@‘4 ua:>l.w bl.‘?u‘ 6‘)" sloas ul.?:.’l.s‘ avyay)
wLo.Luo ua}Lw 0‘9.4:4.' 9 4.......:[.‘790 Lﬁu] oolw U.SJL..A O 9 Mb MLQ.AJJ[S usLﬂ...A ‘_gl.bu,uL..‘Lo
Slyolo ggome 51 5 |, (N HTVD) ail> g0 &6 puaite Guized .0 00,9] Jlo 2 50 ;985 1o golaidl



' FY "'u'?)B W ‘_;)L'\f dg’la).w54fll?9.) Ca)lzu" ‘L;JLa.Ié'l uf'\"""‘)‘ ‘_;JLaﬁl umh;lu”) )3'| | u’)&hgu}w
e —

oo sbasy .f

32 9390 S 39S 30 SLad! wlolys s ly ) SU 0.\ -F

ezl Joli) golatdl pulolns a0 LS5 Gloasli nj polie analie 5 (o) 2 & G250 (nl 5o
SLal (g Db o 10 5 Vo VY Jlos )3 (2,15 s )15 bo o 9 (S5l so9a5 o5 p g 2uls,
oad Giou 4 3l Sllsel a3 li 0 onl 5 00l ez (sloy5iS oS wms g Lt (V JSCE) ko
o) 5 0l (6ln,0iS oS Iy sl o ool 50 laSil 553 i Sl o5 Wyl VL polaw
208 o)Ll liel 4 pogan iy (o s Codgazme 4 Wl ga (ul 9 W)lo Latlh (nl 5l (Sl zslan
el )5 glacalu s 5l LA6 4T sl 1 i glaas ) 1 pel 5 (urdsms Kt ¢ Sloz (s pdu el (a3l
S 30 G pomly sl wlasdl Sy ol pe e ez 5 Ay Ll eVl g 5ls 5 (558 slaolys
Cix asli ogad 10 g ae bgse BacwS Lae slocussime 5 sols ool 5L 4 Yoo
5 Sate polis Lls (Vb 5 cote slaglyzr ez s Wapel wiile a5t o o2 )l s (I35 a1 Le s
Sl Al 5o () OISl gl b )gaS ol (YL Coaliar [Silo Wi oo o5 S 455 LB
e b Gite b polie wile g eSSl i pleyelST Blie jo aldl atdyi slacSlon) g (oulew

los,S a1y by

19495  5.87

3k

_ 16245 4809~ 207k
o
fa
2]
s

5!2996 3.01+ - 104k
=3
£+
@
b

2 = =
2 o747 G202 o ©

a
)
3
2

S 8493 1.86 - -104x
2
i
8
£
a

3240 0.8 I -207

-311k

0&..\0@ P S S & & P P $ @ @ R
& §§ #&j o f&;fo{x{ifﬁof ¥t v»‘é:y‘ify @éi&"& & °¢2"p <

i)

2B el (551884l pw 9 (i sogad (GCT) g pdscald, b as b Cundg 1) JS
ORRgR sl tpe

50 gobazsl ol asls Y YY Jlo sleosls ulul 5 aS amo o lis ¥ IS 5o G glaassly

5 wpl Gl pozen leysiS wad oo LS ) pwgeie SOl (s p 3550 Slo)9dS (s

SFomk Tobw o a5 ez i ol )eaS  blie jo il I3 (solazil gol3l Zolaw (n YL )3 ey

ol e 5 GB lacasgaze I LU il oo az onl (S5 jsboas il 18 golazl goliT el



VOO — WYY ilio V¥ 0 lianli oF o)l cuomis Jlo | oobasdl clidos g laculuw dolilad

\YY

83.80 1

68.82 4

55.83

china -

m @ @« E » £ @ > ¥ - > T £ o U >c @ @ ET T 8 g & £ @
e 28 532328 8&& s o sl 3% 25 as S5 SE
8 £ 2 3 8 & s E s g = 8 % ¢ 5 3 £ 235 s & 2 N =
= (’55%”;:25;;"3@: 2 8 9 8 & 235 8§ © &
2 ¢ £ s 2 ¢ & e @ N a ®
= 5 ©® @ =4 2 2
c o = «@ o
o = =
=
=2

Yo¥Y Jlw ;o ool gol3] ad i Cordg Y JSWi

URg slaal txie

brazil
Qatar 1

OLis ¥ USE 5o VoYY Lo 5o (650 So3eleiSs la Solel a3li quyp Cuz s slaaily
&)919_.54 GLQ‘;QLAT ).n)l.ﬂ.a u.:).:YL, )54&...4 9 Aij ‘lS.,).J ol ‘._JYIJ‘ O 97D QSLQ)}“S as "\'bbgs"

4z 95 b8 (6 ISl o et piy il 19l Slaclu 5l (6)l0 595 0 5l (Sl el (plales,S STl (6500

ol 45 5 5 513 )5 53m S2515555 sl ST 5 o 55 zn g b sie ol 555

U"‘ ) 6)9193 039> ;O 6)‘J§AALO).«» BRRSYRTRE ‘c\ﬁ‘jgbﬁ Lgl.bu?l.u).:) Axwgd (O [T )‘ ‘5&:[.! Ja‘y‘jac

FTR

1.00

china +

russia -

india -

United States -
ftaly «

Spain -

brazil -

Qatar +

United Kingdom -
Czech +

Austria +
Belgium -
Poland <
Ireland <
portugal +
Estonia -
Slovekia «

Finland <
Australia +

Sweden

Japan

France +

Nomvay «
Korea, Rep -+

Germany -

Denmark -
Switzeriand +

Singapore +
Netherlands -
New Zealand +

Diogh ol e

Al b jpiS



\FY ...u..>)l'> (oallmno d)‘;\f QL:).\» 9 @1;93 Ca)lqzj' ‘d.}L&Jé‘ ufm » d)Lafél wLxL,:) )3" | u‘)&oh 9 d.’;bd

W19 4l y 99037 ¥—F
Olebl ubizs slo i caled 090 Lle 51 ctwnl 8,90 5 4565 2 51 L8« mwoladl wlosl wlul 5
3l eyesie (@lle (gu)n Sz GeBoS (nl 50 0,5 G RSsly QI (g ), Slml 5l Ol U vges Jol>
03,51 (V) Jgazr ;0 axly aia; (y90)] b 392 las aaz gl Cowl ouds oolinl 'g2 9 (J cngl (903
L oS golaidl wlolus asls si> 4 wiload Lle mhaw (o be piie 35T a5 w0 oo lis gl .l 00l
ot Ly rd 6 oSy Cunl 03¥ 555 0 3515 lajer S¥oles s a1 51 el 00 Lo Jolis S
o & eldl jo jslaie (rrem 4y 10,5 (ain |) (eSS A (he) Ol bord (ol s 4z gl b wed

® - J g Ul ogojl @i ¥ Jguo

AP wlbas,s | Jlasl 1 o sloi
lge g (1) efoses oobal olold o2, InEDI
e jl Lops 1(0) Jeens bl Saomy vy InECI
e 5l b2 1(0) fouse B e (518540 s o3 & InFDI
oo 5 Uope 1(0) feves | aBlbarwsg sloygdiS 4 Vb (£5deSS b sV @)l w0, & | INHTVD
lie | Loy 1(0) RN S g 3k a8 InOPEN

gy 9 a3l o0 1(0) ofeev SERERILY InICP
e jl Loys 1(0) ofensd 5 Ep e, InER
e jl Loys 1(0) YN slasdl us Sle edls wu, 8 InEGI
e jl e 1(0) sfeens Slplo Cadd (aslis o, InCEP
“lge g 1(0) ofeeed sl JyuS jasls oo, InCIC

OhRgR (slaaidl, tade
Qlojpb Yol oY 103}3 Y-¥
(it jnd wo 1) "oomld (1500999 sgosT N—F—F
Gl i Slojen oyl el o3 leee OV olie pimnms SO dl i 4 oolaiwl o g0 pimow 5 dy (sl
abas o lojem S¥oles oyl 00,55 hat yg)0 b e aliygy0 45 (5050 295 drlxa 5039,
Slr oomle Gsal 5l jsliie Goed i Glajee SYolee il osliial 4y 0Bl ply 050 e
O30 Loy VAAY Lo 50 asle 2l5005)0 (5051 05 g0 oolinual 19,0 (gl iie 2213009,0 (omi 2

ol eslaal L, Croml O’o)’i LQ)T O?.A}] w‘ 50 b &l Q—| P S Sl s sl b VQ}:..,SS\A 9

1. Levin, Lee & Cho
2. Hasman
3. Davidson & Mackinnon



VOO — VWY tleis Vo8 lianls oY 0yl epmiy Jlos | (e0latdl i 5 sl aslilnd VEF

dolao ;5 45" Gaybinds S5 3500 g T,y Aolae g0 @ly ;0 Wijglge Cews 4 (S5 gam S
9 99500 33313 )13 9 gy Lo sakio 4ok (595 2 Camlig,0 Sgdice seal &S (6 ukie Jgl gam S
@h09,0 &5 slslee) Sline dlolas pgd al>po )0 w0950 0233 9l Fl 9w )T (nl Wloy
e Sy Olgieds Jsl gem Sy 5l eseliassdy wilowy Jols 451 (3900 y93l O] 50 S5 990 et
5 pss al e 3,5 50 wam meds el s ST Cales 50 058 e 3505 Boame cel (g
Qﬁ.a)'] z=ls (Davidson & Mackinnon, 1983) cowl Slojed 9929 (slins 4y jol 1l ol lolins 6)Lo—‘ Ll
S (Gl oy S 0 b Ly o¥oles 5o 150950 (sl yusite (090 Slojed F Joaz 1o esle 2500950

Crowld (215099,0 903! S Y g

Jlois ! g o o slos
RYRRY NS =\/AYVYY bl Sy o )8 InECI
ofs V¥ < [AYYA JESP VP KL Y PIVIPCILY InFDI
Y —[5YeY wblidnng cloyeiS 4 Y (655095 b Y &yl o)) InHTVD

il sleal reio

RO C MR TAWIIR o o 4
SY¥oles sl (B by0) slasy byd g (p3Y byd) glazyo byd sl s paenid alies (o) 2 62
ol ooles (1 45 g iy olad (6 Sy el 3 g el (e 51 I8 il sl o5 o
olawi =k g Jaw oo cpnd i 51 sl e dlawi = Ko gy o Coed alolas 10 1500950 (o st slani = g
Oyl glaz o bl 598 Sledbl s gil s o) o dolie ;0 odld el i 3l sl e
Db oo iy i VT alal,
K—-k>=g-1 oH
b 5S55 8 0590 Jua 5l @)l 5 Jae 50 0920 li0rs s sl ice ol 4 el ()] S0l g8 Loy
39ig0 el (90 53 Sy Ly Lol il S (sloe Alslas ;3 39290 (1309, Sla e 3hass L (55lne
p3Y Soge cnl 5o aBl LN S92 g SIS 3550 alslas 5l 2, Slassie colps G S S S e &S
Slr 098 ey o Glie i 5 o0ls JSas S0 3550 alolae 5l )l sloyeitie alyd 5l (g ile ol
a5y 5 ol 4 2Bl 281 o Wl e 5o o JBa myile (0] 45 el 03Y (Gl Loy (el
sy g Slaz s Doyl (o) b o3eiod @bl ololy OVAT (g)p) il g-1 L ol j553e (i yibe
OeTred WAt jastive 3 3l s glaz o b b lais 5l alolas aw (o aS 508l 0 (OVoles SGST (6l
3SLS s, b oSl ¥l domsts 5 aiied (aseive lnds alolas 4,2 45 aad oo lis glass, byd mlis

Sind 3,91 o 1



\FO ...u..>)l'> W d)‘;\f Aila)au 9 @1;93 Ca)lzd' ‘LgbLa;'ﬁ‘ ufm » d)Lafél w‘.o.la..:“.) )J‘ | Q‘)M 9 ‘:ﬂ?d
e —

(BSLS) gy & lojpd Y Olao pwaw 9397 39 31 Jol> b .F—F
ssbiedr «les 200 5l G 0sdee Wl plojem SVolae i 055y 5l Jole @l (i cnl o
SYslee 1S o (sl slasy by g sl o b pbas by e slaggesl (Jaw c¥olae ololis ol )
oatie a5l G (5 kel g g,k olBaus 51 Joe aolae dus ,a aS ols ylis Lo yges] opl s 8,5 sl
2,10 5925 i (p0BS (6l cmlie Gla Sg, 5l eolanl ISl pl pls caloads olulid ciw o4y g 009
ooy it ja> 5 SVolie b s92ge Slojen JLole wdzgil puizes 5 Lulid (pl wazgl
Saore Sl e Plas aile glddolee ST sla og, 5l colaiwl co¥olas pl jo  2eudei slo o laicas
s 3550 Sl G nl 5o egy0nlil sdie calre SIS g (5w e 1) te3ss abie
Jé‘d} U"?) ‘5‘.{&(;).:5 w{f L: wg) UJ‘ ] o0l oolazul 6‘41};4@ g_;Lu)./o J.gld.& U"ﬁ) )| SYoles
SleMbl 5l S0 Gl (alig)e JSie @) b ipiian g (e Slaghs; g sl pegd Sla e
RPN Pl 5 g 5,550 B medd 900,5 ool 8 1) C¥olas glallas il jlggS — il ylg ;o 35250
50 OYolee 51 S5 sl slals podis Slaye JBlas g, 5l eolatul b Jow 0yl 5l Jols zulis caslsl jo
@ ol jo 0,8 o 8w iSn jo Gadsd gledidl i 5 o glis g oals &SI (F) Jgo B

3SLS (g &1 e 3,915 51 bl gl :F Jouo

Jial | toylol | lrecdlssl | o JUES
(INECT) 58l Saazen i ;5 1) ddlro dimnly guiio
Jeee | YioY o[ ¥YA .Y | InEDI ol wlolyy o208
JE\Y | —/o- o/-0- -+/-¥d | InFDI RSN AR SN VPSP IRILY
R R 77 FRL 8N | INHTVD | abansss sboyscS & YU (955 b YIS @)bs o8
eeo | SVEN o[ovE —+/¥AY | InOPEN IL ST TSN
o[xs | =YIvY <[\ —e]ov¥ InICP £y i)
(INHTVD) il anmgs (51,98 &1 YU (55595505 b Y © )l o ) :F dalas diantly uile
e | OVVAY s VIVE InEDI ol wlolyy 028
ofees Y. /NS o[-y VI3 InECI oLl L;_\.\?w '@")KJ
Aa%4 =\/+A ~/A\YA AR InFDI @)&M&M d)lfd.ila).» ‘,,:g,)li!
N 78 B 74T <[5¥ A InCEP yplo cwad (adls wo, 8
ofese | SOYI¥D o/-ay -\/y#+ | 1nCIC slud S aslis oi )5
(InFDI) & b palliune (5,158 4 lo yuur a1 Y Wdlro dinnly suiio
[oo¥ /Ay Jyey ey InEDI @oladl pwlolps 02,5
/ -Y/¥- </-9A XY InECI ooladl Sy v
ey | ¥ R — Y | InHTVD | alansss sboysiS 4 YU (590585 b YIS o)l o )
N B YT ofevy -+/*¥¢ | InER N EP e
/ —F/va -I¥VE -V¥V$ | InEGI sl s sles pasls w8

g3, (sl spie



VOO — WYY ilio V¥ 0 lianli oF o)l cuomis Jlo | oobasdl clidos g laculuw dolilad \EF

aS am o s 950y 5l Jols bt .ol Lo atunly i golal Soums asls «Jgl dolee 4o
olidlas o Ve a5 (g ey ols golaill Suory o glolias g cue J.,.;L, woladl cwlelos asls
Cogls a5 Cunl o] S0k abal) cplamo co el a0 VY e a1 (solal Soums (el opl o
5 Sygld 2z e lasll 4 (o s s Gayb Sl e Hhell i mhaw ;o golatdl g Sslabus Ly,
G Lo ps S0 ggm] 0T SaS oy giS adgr Jlisle ol Soduzn 4 Wilgh co «ljolo g4 yinlsal
Soloboe pac cpl ojls golaidl Sazy p globoe,ne Ll saie S (2/2Y) oo b (o) ppitins
Saeaddy 53 ool (Soe golatll (Saezmn p (2B s ISl Sl a5 086 Gl 5l (S wlsi oo
oLl Sl (e rizren a8l 03,85 590 el ok 5eam sy 990 (Sloj o3k y5 5 09d el
L i sl Jolse 5 il IS 2 5 el 58, pbss (sl olasier solaidl Sy
2 6ol g e 3l P (i b ailegs )l it (Blie 50 oS iyl 65, 0 2 (liw
S ez dilrge Ol ey ol ds e Ve aS el Glay cpl el ails goladl Sauoey
&, Lalgy dangi a5 s co Lis el el s so (I8l do s FIA s 4 awsie jeb 4 |y (solaidl
S50l g OY game CodS Sguge o ils JLal 4y wilgs oo Yl oog38l 531 YIS aie; ;o o594y a8 g
009 5b Az, aS was oo LS bl yuoren 2o Wl 1) solai8l Saorg Coled )0 9 058 e 4l jglid
olasdl (Sazmy (a2ld p gloline g (e S99 1o 2/ T) o bpyg 9 2/FA) oo b )l
SLOVPREPURUIL ST PN P LW Spr  JOV- SR VP E S SV A SR LSRR YU AR TY0E | R R K
e ol 039381 (95 b VIS lyolo 55 a3 g oduzmy slacs jolid Sy 4 (Stnly al8l 4 cunl
NS sl Sl 5l slailas a5 53 Vb o0 cnl pogdle caiS (o0 el | adgi LS Lo o5 (el 139
Sels daagi e S g bome (s by iy B 5 (A eke e S il b e
D3l o dgaome 1) (goladl  Saizey ol donil (0 g 06d oo Hlnyiils ¢ ail sl
oarle a5 aes o ol Syslp 3l Jeol> s cwl ailgs Solow Lo ainly uxie pgo alolas o
ONVEI L pl jesie (nl o p0 a5 (g )sbay 0000 auilrgs Sl (sloline 5 e il golatdl pulolas
Iy ailego &)l o oolaidl cwlalns asls o iulidl asye Ve canlioe Glas ol el oas Syl
ewlednd 0aiiS el id sdsolid s S cpl awo g (ial3El ds o (VWIT) i 4 hawgie job 4
ol 7 odle il ailgs solasdl by, (5S35 sl ailye aalS (¥olia g 5 (g0l
Gl 1 Sl Bl ol )l ailergs S)lo (5 loline 5 St STOVBY) o pd b 55 (goladl Sz
s e g5 0018 tal8 1, S olo B, 55 58S st il 5 5,51 5 55 il Bl o
2 Sollie g Sute JLATS) oy b Dol Cwod (aslh (pizmen 09000 18,585 pl b ()b
VW ol |y auilergs O jlon e piiie (nal 5o (ralidl s )0V e a5 (g psboas el il ailergo &)l (Lt

Sl el Slpolo Cangd asls Ligl3dl 45 Sgas Cymed 455 oyl lsice |y alaly oyl o oo ial3l oy



VEV 28 it ()35 il g aileg &) ookl (S ooladl Gulals 51| ol ) Ke g (Sl
|
Ry Cape Gl s Y 6,5l b Y spame Dl jolo (gwar &5 2 ¢ Slyolo SV CodsS Sgage oans
15 o (ol Lolis VIS S Bl b 2 ol i el el sl i 53 5528
B3l 0y 4 e WIgh g el ol i (§ Sl hed RS syls Ygane YIS ) o1z sl oo
oLl Gl oo ledy 005 dlrgo (o)l Ll okl Cules yo 9 Sam glalil S (Ll jelo
Gl o e ole olsieay 593 45wl yei8 Slolo il o)) Sl coul (Kow ol asd
S, b (g lolims alal, (+1VF) gy b ooyl i (6055l pos e Lol .S o s duilargs &l
) sl 8L s 3l glodas i i a5 wisl ol 51 (Sl Wl o Az oyl sl AL il
Sro Slead glaizn g (o slalik jo ezl jolo Dladgs 1 55 03 Slray (o 12 3 )90 S90S 5o
5 oS oSS A lajls el 4 i (o)1 peiitens (6L il i 50 el 0d
b mlio 4 o)l eekies 05451 ps 1 Cpizman )5 I g by Slyolo i3l b opiiens bl )|
5150950 G5 iaz lpl 0g walss fl ailrgs Olas ol STl elais! o)l chnd Sigy
ailrgs )l Jae o ol o sloline golatdl Lo Wlgh oo ()5 prins (5 I 0lopus (5,0 5l
alal) ol ailrgs Sl s (oline 5 iie i1 (VTS ey b olad J5uS asls las 4o .ok
0AitS g 5 ooy yeb SIS 31 SaolisS 4 woled b ablio a5 asly )T 51 b sl Sae siie
slaccdld als 4 e com) (2300 1) g5ke (b 9 Cosl (S 9 35l o0 Sgame | Y sle

9 (sowy (5,10
a3 oo i 0551 5l ol mls .l atisly pite (> peiias (5,138 Al s 45 pous aolre (o
Gyobas )l > ) s TGl 1 (g o S g o f:U CIY) oo b golaidl wladys
ST RRCX PSRN LT IRWSKR i SOV P ESIPU- SNOIp-SA N\ ¥ PYVWIPIC W] IR VLT IRWSK LY
2 Jld jeam 5 o)l glaaslly sladl (25 golail Ly, (558 o5 cul Gl Sily ams
oIPl cge g Sile @l ()15 LIS Al sl ) coal g slezel (Lad Wl oo (Melinn slasles
G sie 5 Sade 3G (/YY) cupo b alolee opl )0 solatl ooy jeiie 058 545 4 sl pu 39,9
s sl s 4 e ystS o cal ol 5l S ail ol Sl ol e (6,iS 4k s s
sl ) 3l s (6l 6yt Cepli oty o a5V 0093l L33, Slolo ¢ pgsiie
st glacaly; g oale LIS g5y il ks slaced b snmsplis golamsl Sumy o5 |z s
e S 2l B s (ATl s iz ol | Lyl Wlgi eyl ol 45 el atd iy
99 2 MYV oyl bolatdl o Sl padll 5 (210 F) oo b )l 5 et & dimo o0 LS gl
Dl 5 olidl &S s o lis aisl plaile ) pplins 1Tl s 1 (5 b0l Lol caie
5 Sllogi a5 cosl (T goge ol Jo 95500 (7)1 e (5188 ko js (63955 Olyr (1alS el
L5 4 S 1y T ele o il 5 00l I3 1, (60Tl s sl Ko cisle g2 (53] 20lS

(_g)‘.\fd.'Lo).w u..\} P o..\.:)‘o)l.s QSLALC JJ‘?J‘SA le"c‘ JB" M Aol B M\)Gn u,“_mlf )5..«5 ‘_;\)La.‘ﬁ‘



VOO — VWY tleis Vo8 lianls oY 0yl epmiy Jlos | (e0latdl i 5 sl aslilnd VEA

sl y g (k0 ATl o) e 5 golaldl Hab Sl el GSoggwl sl (AL ) i
x\gwww.‘;ﬂlub@pWs)\xquyﬁwwgtgj“wl)o@)u Al yus LA
alo s o YL S5 Gialidl 4 ol Slez (s o jsiS Sy p0 45wl Cosdly cpl oaimolisl
e o bl Ko Sle 4 0gdie e (oo (BB, lacSlen; RS USS e (>,
sladld ol bl Jaoxe gilupal B 5 SleSs coaS sgn ol )|l JoSo slacaolew
pitens (6 L (5 loline Lol iie 3l (2NVY) oo boaslege o )bs lie o 008 5l
Gk 5l aies o e 5 S b da eSS S 0 aS all ol ) b Gl o a8l pl ol &>
oS 5 S eiorad s (5,I05 Lo p 3, 51U a0l oy Baa L (Do lg b ol jole) &l

Wb oo iolS e (6N Aoy (5ly 0555l il (5,5l8 5L pls LJl:, 6l syl

Bolguiny 9 5 54 .0
S5 A N0
STl pur 5 dilgs )b golatdl Samn p golassl cwlalos b cwyp Baal Giagh ol
g_JLuJ.a J.BLL‘> ws) )l oalao! Ls 9 A.MB)J[D)Q 9 4..\.5[4444.45.: GLQ)}‘“S )‘ W )0 ‘é_‘>)l_‘> p...a.w
50 a8 0y 5,3l dobie 4w Jolds ouls ol Jow ol plosl VoYY B Yoo A Sloj o3l o (glal> yoan
$E30 Gpgal (@b opl 16 CES I3 ) 8550 solaml GulS sla e b ligye Laly) lag]
20,8 &1l blae (6,135 31 sla 55l 5

Sz p 6yl g cude Jl golaidl cwlalus aS olo lis e 1 ol gl cunss doles o
(adlipe Loy, aliss 5 mnS L (goladl cwlolgos 1y sl jUasl LB Sels azmS opl ol solaidl
las,ald wnae uils ay 1y {9lS o yiws (g0l g ewbiw oSl ) J1alS g (5w slaasl 38l slasl
ol JWESH jluatee; anl @ opl W3S oo Jeted 6 pSaizr b |y Glez b))l oo iy g b iy
S slamdl sl Coled 53 5 098 o0 Foduzmm odss Soojom 43559 5 (71> plaasie Cix (e
90 (e RS 0 B9 )Wui’u"o 9 6\41>,ao,.> QYM Coomn 40 @L;.o By oolw 6L®YL§ ~.\.:J53
yol cplas clls golaidl Sauzy jala b g bline § cudie alaly 55 dilago &)low ustie alolae oyl
locs y5lid 5 slalanly YIS 4y oo s Gl (39510213 L 5 ailzgo Sl S a5 a0 (L8
e S pSiu poe (AU Wl ge 4 opl &5 cilas solaidl Sy a3 li b s ol adal,

SIS ale s ST o0 lear wBL Vb 608 L g plen Bl sla o smts ()15 sloalew (L=



Y fa ...u..>)l'> (oallmno d)‘;\f Aila)au 9 @1;93 Ca)lzd' ‘LgbLa;'ﬁ‘ ufm » dJLaﬁl w‘.o.la..:“.) )J‘ | v’)&oh 9 ‘:ﬂ?d

olaill (Sozm » otz P b 05 ulas ol 0353 (35l lacdlad Cuow &) ()5 pudine
dls oless g

Syl Joliae g Sude (5,51 (golamdl wlelos a5 ols lis 0,90 5l Jol> s pge alolas o
Sl (lad x5 148 g slad a5 wilge 2S5,k 5l (solasl wlekys a5 wiS e ol atil opl o)l adlege
DYl o2 al B S e et solail G 18 Glee sloiel Sl 5 6,18 Lally) )0 s pdy S
Jad g J> g ol S s GlagsnsS )15 2 (o)l slaglen lasl cwl Sleas 5 (Y
wl) ol piie g ol slaanja g 03,8 S0y 1) Sleas s VB (b2 «Siledos sl e 51 LS
e (6 Sl s a5 el T ol ol 5o 4z gi b 4SS ol ol oo so 205 g3 LB S
ST o p a5 a0 oo L Aol (pl el ails adlegs Sl (g bl e Ll e Sl o>
55 @l plajen 4T Ko sl 65 SYolos i il oS eas Wlgicsod leies )5
B9 3l Wl lg 5 Dl jolo Ol jae g 5 ¢S 03 @lge (ialS (g )lw slaceslo ) syl bl

aos pl s (> )l i (5l0T ke s 5 (5 loline 5 S ST golai8l swlelns (pges dlslae jo
oLl alep sl (55)] 5 (Boi> (ol SoSiun) (215 50 (g3latdl culels ()97 2l oamd i
et 16 Nl 5l Culem ailrgs slaglen Ll il pur (ol SlapansilSe slmy el 1>
eberizr Glacs b sleel galatdl 5 ol Sl 5l ciie sl b Jlo)l 5 925 )Ll (unass,
et WS (g0 ho e ()8 wle s slapl > sl Fole gaake 4]y j5iS g 0s)S Gl )
Bl 4z g ey () el IS hlo s p a2 B g Cutte 51 55 sl (Saee

abse oIR8 Mallore LIS Al s sl o] Coslier il i panss g Fatd iy j5aS soladl

Lolguiw Y0
3 Ll jo el ool &l Baass sleasdl 5l ol ciwbew 5 ol lasliog ol ise ol e
el 00l Slpiing Babod fodge Comenl 4 azgi 651 Slaaxs gly oleasogs

Jaslo i)l 5o oF i g solasdl Sz » oladl qulalos jloline 5 Cota ;5 aazgil, -
g 4l Glaign arng p S50 L) golatdl calalus (IS Cslin &5 90 00 drogi (925 Ao
5 oysld JEl cloasl3dlys clisel i,k 5l wilgi oo Ban ol AS Cusi 4ty claysiS b xio
S yh 5l wedan Soles ol oo Sleidy Grizren 358 JL3s Sl b))l slae s po oS Lae
Sloaks (g3lupal s 55k 5l wilgi ge Colex sl Go s Malline G, Kon i 5o ol gisls
0y Syge 6915 eolelns glacsls

Slolil bS53 T Coeal g ailrgs Sl solatdl gulalns jloline 5 oo 58l aaz gty Y
syeis jo Jbd g b 5Bs sboul solaidl slo Sl anwss p o IS Canlw 898 oo slpaing o Slyolo

S Sy iy iz S 35 05 g slaadiily izl 53 )l belins a5 Jlod



VOO — WYY ilio V¥ 0 lianli oF o)l cuomis Jlo | oobasdl clidos g laculuw dolilad V0.

Sl (S iie e s o0l D)l59 5 Ceo O)l55 dle Sl (21 golal Ly, (Jgte slasles
DS B e Glaage el (Sliole Bae lall sanca sl

9 oo lpiig ¢ >yl puitons (6,150l 5 solaml wlelus loline g coie 5 aaz g3l ¥
aiile) goladl Jocaglsl o idn ;o o IS ale s Glacuo 3 (Fyme Coos 4 905 (goladl cwlolns
el 2Ll st slaylil 5l jskaie cnl 6l 5 oad colba (sl 15 5 (5 )5kd udysaas glagss !
5 Lail,lw 1o )l paiivs IS Glyw Qo canst SBs 09d o Aoyl uized 09,5 oolaiul
Ol poiinne Jolad )5 g sloolys plgisds g ol 5 Jled joiS 5l 7,15 50 jais Silados slo Sanled
QS Jes ) S pn s S

09 oo Slpidan ()15 prkiane (5l ko g Ailg0 Dl (s Jlobiae g hie ) daxgl -F
5 st Jasl a1, gl ws)ls sl & St sbiedt 5 Sl slagsie &l L lacdgs a5
a5l o an 30858 5 5l 6,1 ale s b &l 1 aylas cad 3 08 51 &y 355 slacelad

5o 1 e yeiS 5l 500 S asgezme 5 S GYsb Sloj 0ys0 Gl KERgh s 0sd e Slpiin -0
la,gless wile 6,500 ladae ) o) Kaagh wanl Glides )0 45 0gd oo Slpiduy Guizres 55
oolaiuwl o psiie (s daslyy (cwyp 610 TARDL) 00,58 sloaids b mudgiogs L '(GMM) aisl gooss

(oSS Olowo g

Sl sl e ylio
Sraaliy g golasdl axwgs al yo  Abgz i s Olaz oo s | owlids )15 4l bl 51 aid 5y allie oyl
Agels olLils olazdl 09,5 jo (LSl Lo jule 155 ojglin b g (Flomi (g 25 slesal; cox a5 cul

sl 00 bl Lo S ialy

Mo dlai
2l dgg yidgh ol 0 adlie oLy S a5 wiS oo el o
Il ol
Wlos S5 el s allie ol jLel g adb o uios lp b Colo> Ag5as Edi s
(ORCID) &5/ awlivi
https://orcid.org/0000-0003-4103-869x PP AT
https://orcid.org/0009-0002-1676-0883 s udyan Mgz daeo
https://orcid.org/0000-0002-9031-097 1 eSS L5 ,de

1. Generalized Method of Moments (GMM)
2. Autoregressive Distributed Lag (ARDL)


https://orcid.org/0000-0003-4103-869x
https://orcid.org/0009-0002-1676-0883
https://orcid.org/0000-0002-9031-0971
https://orcid.org/0000-0003-4103-869x
https://orcid.org/0009-0002-1676-0883
https://orcid.org/0000-0002-9031-0971

VO ...u..>)l'> W ‘_;)L'\f dg’la).w94fll?9.) Ca)lzu" ‘L;JLa.Ié'l ufm)‘ ‘_;JLaﬁl w.:‘.olu”) )3'| | u’)&hgu}w
e —

»iag@lw

https://nashr.majles.ir/article 303.html N +Q=YY (AVIVE w0/, 5 pulzo dy puits dilioygls

https:/doi.org/10.22059/jte.2012.25007 ¥ =\ (V)FY ¢ golais] cloion 4y puis

XV (V)Y o octwdlats] (gl Jlo 4 i (Arwgi Sl )3 g yorboss diBldamwes (glaysuiS ol duslia) (g3l
https://doi.org/10.22075/jem.2019.17030.1267

FYW-Yer (A hdhio  drwyl 5 Obadd)  dlxe  GMM o, Gl edlatwl L
https://doi.org/10.22067/erd.v2118.43935

https://doi.org/10.22034/irr.2022.276995.1937 AY=\Y& {I)\Y

Shgd cloygiS (53)50 aalllas) loygls )3 oy (g3lal pulalysd (VF-T) dargd (oLl sl s gl
REREAVALY (£ «Solalos Mol Al oy bzls &Ko
https://doi.org/10.22034/dpiq.2025.500192.1019

pole dypii ol oMl (gyar0 (2B Cunlus > (e3kail wlalyd (VWAY) .0l g ((gyltale oleil cdazes (g )0>
https://sid.ir/paper/174046/fa SA=YA (Y + A ¢ sawloaw

https://www.doi.org/10.22103/jdc.2022.18973.1203 NA=Y (V)Y cdslopus g drwgs’ dy puits

AT L) il g s £ ol pl oMol (6 yor00n (o0laiBl olal (IYAY) . jlisto 2l (M duuw (63L] g b  Slamd
MY-WY OV ) ool cloingy anui Dladl s Sl et mn op
https://ijer.atu.ac.ir/article 2787.html
https://sid.ir/paper/110250/f A=Y +¥Y

NN (VENY eyl S0l _aidl a4y, iy MENTA (gbye i8S ool il &y, ool aidl

https://sanad.iau.ir/fa/Journal/jae/Article/803912

u»)g‘J._) P d.)L»a.dl HLQJ».) u»_OJ Py (\\G‘ ‘) Slo—w ch_wLo.g‘Jo (P 9y ‘u].&_ao ‘J.ﬁ_a.ﬁ) ‘ol_z.}lf)
NAO-VEY s(Y)Y ‘Lf")’ ,/ u)’f il sl eddrols DN 4 olislad

(& s

https://dor.isc.ac/dor/20.1001.1.27835200.1400.2.2.8.1

https://doi.org/10.22034/epj.2025.21527.2587 .Y¥Y¥-)Y4b

9> dlasdl u_..uLo.L..b J..\.n u_sl).\o .(\\'"\A) o> ‘dbl.ﬂﬁj ‘Qe.-‘J‘M KVIRIPRS U ‘p.lélf oo s ‘)%JL?W
Xve YA (VPR o cuied 4l g0lS oyl g badie bl olpl oMl
https://dor.isc.ac/dor/20.1001.1.33292538.1398.9.34.12.2


https://nashr.majles.ir/article_303.html
https://doi.org/10.22059/jte.2012.25007
https://doi.org/10.22067/erd.v21i8.43935
https://doi.org/10.22034/irr.2022.276995.1937
https://doi.org/10.22034/dpiq.2025.500192.1019
https://www.doi.org/10.22103/jdc.2022.18973.1203
https://sid.ir/paper/2438/fa
https://ijer.atu.ac.ir/article_2787.html
https://sid.ir/paper/110250/f
https://dor.isc.ac/dor/20.1001.1.27835200.1400.2.2.8.1
https://doi.org/10.22034/epj.2025.21527.2587
https://dor.isc.ac/dor/20.1001.1.33292538.1398.9.34.12.2

VOO — WYY ilio V¥ 0 lianli oF o)l cuomis Jlo | oobasdl clidos g laculuw dolilad VoY

NOY VD (Y)Y olatd] opn)y api (Ml bl JheSs 5,56 (ola e
https://doi.org/10.22034/es.2022.155012

(ol Samyd iyl Y Als) Stata & Eviews 3,5 b olyas (48 i)  eiwdlaid] (\YAF) . e (55w

phios gla gl Bpas p gokaidl Sioy ,..,ls sy (YY) g sl )3 cdase dow 03l Jgtue M ¢ coukio
https://doi.org/10.22034/jepr.2023.140173.1062 X +=\ (Y)Y ¢ golatd] cliioe g buwslaw 4 puii .|y 3

https://dor.isc.ac/dor/20.1001.1.17350794.139723.89.4.2 \YY=AR (AAWY o 5, b ol stangy i

https://doi.org/10.22091/stim.2024.11438.2168 .YYV-Y¥\ ain

o Sy B ) )l g olaidl plolss A8 (VoY) i el gmpe 930 gyt e opudosne (oMY lnd
VY- (V) oo b Olaid] Gl 4pii (Jad 5 4S5 opun 190)90 dalllas) S
https://doi.org/10.22126/ipes.2023.9079.1570

iy 4 olows () euiiwe ()l 5 (oolasBl wlalyd ol (VFer) L riws S B g 0dljule
Syl bl b,y dwwye oplblus 5 oo wlaidl | Lo uilhdiS Spaiin lpl g ST L ool
https://civilica.com/doc/1234985 £V=¥+ 4l ul ¢ Jlaid ] 5

B Bl Ll 0je 0 (golaiBl wlalyd (sladpaly poss (VWAA) el ¢ K5y (g0layd ¢ylob ¢ ould
DAY (WY)¥ £lio sl A il Ol ol 5>
https://dor.isc.ac/dor/20.1001.1.25382454.1398.4.13.5.8

olaid] dolilas ARDL g 5l odlawl b 4S5 g oyly) ailagd clylg 5 551 &35 256wy O¥AY) . dlaias 0dljey 58
https://doi.org/10.22067/pm.v21i8 45872 SOA-YYY (AWN o Jo o Ja

Y- (AS)VY c golaid] doli yinng s Ay puild Panel ARDL
https://doi.org/10.22054/joer.2023.71043.1105

.4\»'5[?5.) uMol:J): LA‘,\;!J IS Joe ubLa] 9 U])’] Lg.)LM] L;.ololu.) (\\‘~Y) .Lo') € ot 6 g s ‘d).:.o.))f Egwge
https:/doi.org/10.22034/dpiq.2025.509557.1025 NYY=YY (V)Y «Kolalys cMolei 4y puiti

References

Alizadeh, N., & Danesh, S. H. (2021). Interaction of economic diplomacy and foreign direct
investment in achieving economic growth with emphasis on Iran. 8th National Conference
on Economics, Management and Accounting, Rahjooyan Payahr Atrak Institute, North
Khorasan, Iran, 40-61. https://civilica.com/ doc/1234985 [In Persian]

Anderson, J., & Van Wincoop, E. (2003). Gravity with Gravitas: A Solution to The Broder Puzzle.
American Economic Review, 93(1), 170-192. https://www jstor.org/stable/3132167

Arghavani Pirsalami, F., & Esmaeili, M. (2019). Challenges and obstacles of the economic
diplomacy of the Islamic Republic of Iran in the Middle East. Majles & Rahbord Quarterly,
26(97), 72—-105. https://nashr.majles.ir/article 303.html [In Persian]


https://doi.org/10.22034/jepr.2023.140173.1062
https://dor.isc.ac/dor/20.1001.1.17350794.1397.23.89.4.2
https://doi.org/10.22091/stim.2024.11438.2168
https://doi.org/10.22126/ipes.2023.9079.1570
https://civilica.com/doc/1234985
https://dor.isc.ac/dor/20.1001.1.25382454.1398.4.13.5.8
https://doi.org/10.22067/pm.v21i8.45872
https://doi.org/10.22034/dpiq.2025.509557.1025
https://civilica.com/%20doc/1234985
https://www.jstor.org/stable/3132167
https://nashr.majles.ir/article_303.html

VOV ...u..>)l'> (oallmno ‘_;)L'\f QL:).\» 9 @1;93 Ca)lqzj ‘L;JLaﬁl ufm » d)Lafél wLxL,:) )3" | u‘)&oh 9 d.’;bd

Atchade, M. N., Mahoudjro, C., & De-Dravo, H. H. (2024). A new index to assess Economic
Diplomacy in emerging countries. Research in  Globalization, 8(1), 1-9.
https://doi.org/10.1016/j.resglo.2024.100205

Azarbaijani, K., Shirazi, H., & Samiei, N. (2012). The effect of corruption on bilateral trade of
selected Middle Eastern countries. Economic Research Journal, 47(2), 1-20.
https://doi.org/10.22059/jte.2012.25007 [In Persian]

Bayne, N., & Woolcock, S. (2011). The New Economic Diplomacy: Decision - Making and
Negotiation in International Economic Relations (4th Edition), Ashgate Publishing. 1-847

Bahrami, J., & Pahlavani, M. (2013). The impact of globalization on attracting foreign direct
investment in selected MENA countries using the GMM method. Regional Economics and
Development Journal, 8(21), 206-227. https://doi.org/10.22067/erd.v21i8.43935[In Persian]

Davidson, R., & Mackinnon, J. (1983). Testing The Specification of Multivariate Models in The
Presence of Alternative Hypotheses. Journal of Econometrics, 23(1), 301-313.
https://doi.org/10.1016/0304-4076(83)90059-3

Dehghani Firouzabadi, S. J., & Salehi, M. (2012). Iran’s economic diplomacy: Backgrounds and
challenges (with emphasis on five indicators of economic globalization). lranian Economic
Research Quarterly, 17(52), 73—114. https://ijer.atu.ac.ir/article 2787 html [In Persian]

Dunning, J. (1980). Toward an Eclectic Theory of International Production: Some Empirical Tests,
Journal of International Business Studies, 11(1), 9-31. https://www.jstor.org/stable/154142

Elahi, N., Heydari, H., Kiahosseini, S. Z., & Abolhasani Chimeh, M. A. (2018). Economic
complexity and institutional factors: A comparison among developed, emerging, and
developing  countries.  Journal of  Econometric  Modeling, 3(3), 11-37.
https://dot.org/10.22075/jem.2019.17030.1267 [In Persian]

Ghasemi, S., & Farhadi Sartangi, D. (2019). Developing strategies of economic diplomacy in the
field of attracting foreign investment in the Islamic Republic of Iran. Defense Economics
Quarterly, 4(13), 131-158. https://dor.isc.ac/dor/20.1001.1.25382454.1398.4.13.5.8 [In
Persian]

Heidari, M., Alamdari, E., & Enami, S. (2012). Economic diplomacy in the foreign policy of the
Islamic Republic of Iran. Specialized Journal of Political Science, 8(20), 39-61.
https://sid.ir/paper/174046/fa [In Persian]

Hejazi, S. N., & Askarabadi, F. (2024). China’s economic diplomacy in the Middle East (Case study
of Persion Gulf Cooperation Council countries). Diplomatic Interactions, 2(6), 159-200.
https://dot.org/10.22034/dpiq.2025.500192.1019 [In Persian]

Jancis, A., & Aslani, E. (2022). Turkey’s economic diplomacy in Africa: Goals, strategies, and
outcomes. International Studies Quarterly, 12(1), 97-136.
https://doi.org/10.22034/ir1.2022.276995.1937 [In Persian]

Joseph, S., & Nye, J. (2004). Soft Power: The Means to Success in World Politics. Public Affairs, 1-
266

Karimzadeh, M. (2014). The effect of exchange rate on Iran—Turkey bilateral imports using the
ARDL method. Monetary and Financial Economics Quarterly, 21(8), 233-258.
https://doi.org/10.22067/pm.v2118.45872 [In Persian]

Khanzadi, A., Tavasolinia, A., Behnia, A., & Soltani, M. (2022). The effect of economic complexity
on income inequality in Iran. Development and Capital Journal, 7(2), 1-19.
https://www.doi.org/10.22103/jdc.2022.18973.1203 [In Persian]

Krugman, P., Obstfeld, M., & Melitz, M. (2018). International Economics, Theory and Policy (11th
Edition). Pearson, 7-785.


https://doi.org/10.1016/j.resglo.2024.100205
https://doi.org/10.22059/jte.2012.25007
https://doi.org/10.22067/erd.v21i8.43935
https://doi.org/10.1016/0304-4076(83)90059-3
https://ijer.atu.ac.ir/article_2787.html
https://www.jstor.org/stable/154142
https://doi.org/10.22075/jem.2019.17030.1267
https://dor.isc.ac/dor/20.1001.1.25382454.1398.4.13.5.8
https://sid.ir/paper/174046/fa
https://doi.org/10.22034/dpiq.2025.500192.%201019
https://doi.org/10.22034/irr.2022.276995.1937
https://doi.org/10.22067/pm.v21i8.45872
https://www.doi.org/10.22103/jdc.2022.18973.1203

VOO — WYY ilio V¥ 0 lianli oF o)l cuomis Jlo | oobasdl clidos g laculuw dolilad VOF

Lee, D., Hudson, D. (2004). The Old and New Significance of Political Economic in Diplomacy,
Review of International Studies, 30(3), 343-360.
http://dx.doi.org/10.1017/S0260210504006102

Mohammadi Khiarah, M., & Zabouri, A. (2022). The effect of economic complexity on economic
growth of N-11 countries: A Panel ARDL approach. Economic Research Journal, 24(86),
185-219. https: //doi.org/10.22054/joer.2023.710 4 3.1105 [In Persian]

Moons, S., & Van Bergeijk, P. (2011). Does Economic Diplomacy work? A Meta Analysis on the
effect of Economic Diplomacy on International Economic Flows. Economics political
Science international Trade e journal, 1-20. http://dx.doi.org/10.2139/ssrn.1908699

Moons, S., & Van Bergeijk, P. (2017). Does Economic Diplomacy work? A Meta -Analysis of Its
Impact on Trade and Investment. The World Economy, 40(2), 336-368.
https://doi.org/10.1111/twec.12392

Mousavi Kordmiri, S. H., & Simbar, R. (2024). Iran—United Arab Emirates economic diplomacy:
An analysis of bilateral interactions. Diplomatic Interactions, 2(7), 77-132.
https://doi.org/10.22034/dpiq.2025.509557.1025 [In Persian]

Okano Heijmans, M. (2011). Conceptualizing Economic Diplomacy: The Crossroads of
International ~ Relations. The Hague Journal of Diplomacy, 6(1), 7-36.
http://dx.doi.org/10.1163/187119111X566742

Prasetyo, B. (2023). Indonesia's Strategic Engagement in G20: The Role of Economic Diplomacy
in Advancing National Interests and Fostering Inclusive Global Economic Growth. Jurnal
limiah Manajement Kesatuan, 113, 859-866. http://dx.doi.org/10.37641/jimkes.v1113.2166.

Rahimi, F., Sayemiri, A., Ghasemian, N., & Shayan, A. (2021). The effect of economic complexity
index on economic growth of MENTA countries. Applied Economics Quarterly, 11(26), 1—
15. https://sanad.iau.ir/fa/Journal/jae/Article/ 803912 [In Persian]

Rekabian, R., Khandan, S., & Tahmasebi, S. (2021). The role of economic diplomacy in the
Acceptance of Resolution 598. Political Sociology of the Islamic Revolution Journal, 2(2),
163—185. https://dor.isc.ac/dor/20.1001.1.27835200. 1400.2.2.8.1 [In Persian]

Rose, A. (2007). The Foreign Service and Foreign Trade: Embassies as Export Promotion. The World
Economy, 30(1), 22-38. http://dx.doi.org/10.1111/1.1467-9701.2007.00870.x

Sajjadpour, S. M. K., Hosseini, S. Sh., & Nirabadi, H. (2019). Designing a model of Iran’s economic
diplomacy: Requirements, components, and key strategies. National Security Quarterly,
9(34), 389—426. https://dor.isc.ac/dor/20.1001.1.33292538.1398.9.34.12.2 [In Persian]

Samavarchi, A., Bakhtiari, S., & Karimzadeh, S. (2022). Priorities of Iran’s economic diplomacy:
Providing a quantitative model of tools and variables affecting international economic
governance. Economic Strategy Quarterly, 11(2), 145-152.
https://doi.org/10.22034/e5.2022.155012 [In Persian]

Salimi, L., Mostolizadeh, S.M., & Farahati, M. (2023). Investigating The Effect of Economic
Complexity on Renewable Energy Consumption in Iran. Economic Policies and Research,
2(3), 1-20. https://doi.org/10.22034/jepr.2023.140173 .1062 [In Persian]

Shahabadi, A., & Arghand, H. (2018). The impact of economic complexity (ECI) on economic
welfare in selected developing countries. Business Research Quarterly, 23(89), 89—-122.
https://dor.isc.ac/dor/20.1001.1.17350794.1397 .23.89.4.2 [In Persian]

Sharbaty, M., Zeraatkish, S. Y., Mohbi, M., & Negahdari, E. (2024). Managing information in
examining the role of inflation and exchange rate in foreign direct investment (2003-2023).
Information Management Sciences Quarterly, 10(3), 241-271.
https://doi.org/10.22091/stim.2024.11438.2168 [In Persian]


http://dx.doi.org/10.1017/S0260210504006102
https://doi.org/10.22054/joer.2023.71043.1105
http://dx.doi.org/10.2139/ssrn.1908699
https://doi.org/10.1111/twec.12392
https://doi.org/10.22034/dpiq.2025.509557.1025
http://dx.doi.org/10.1163/187119111X566742
http://dx.doi.org/10.37641/jimkes.v11i3.2166.
https://sanad.iau.ir/fa/Journal/jae/Article/%20803912
https://dor.isc.ac/dor/20.1001.1.27835200.1400.2.2.8.1
http://dx.doi.org/10.1111/j.1467-9701.2007.00870.x
https://dor.isc.ac/dor/20.1001.1.33292538.1398.9.34.12.2
https://doi.org/10.22034/es.2022.155012
https://doi.org/10.22034/jepr.2023.140173%20.1062
https://dor.isc.ac/dor/20.1001.1.17350794.1397%20.23.89.4.2
https://doi.org/10.22091/stim.2024.11438.2168

ATATA ...u..>)l'> W ‘_;)L'\f 4.{‘43).\» 9 44[;9.) Ca)lzu" ‘L;JLa.Ié'l uf..\ow » ‘_;JLaﬁl umh;lu”) )3'| | u‘)&ob 9 u.ﬂ?d

Sheikh-ol-Eslami, M. H., Jafari, N., & Arabpour, A. H. (2023). The role of economic and trade
diplomacy in promoting countries’ national brand (Case study: China, Turkey, and Qatar).
International Political Economy Studies, 6(2), 671-702.
https://doi.org/10.22126/ipes.2023.9079.1570 [In Persian]

Soori, A. (2015). Advanced Econometrics with Applications in Stata & EViews (Volume 2). Tehran:
Farhang Shenasi Publications. [In Persian]

Vernon, R. (1966). International Investment and International Trade in The Production Cycle. The
Quarterly Journal Economics, 80(2), 190-207. https://doi.org/10.2307/1880689

Yiblet, F. D. (2024). Thelmpac of Bilateral trade on Economic diplomacy Effectiveness.
International journal of management studies and social science Research, 6(2), 160-180.
https://doi.org/10.56293/IIMSSSR.2024.4916

Yuliia, P., Oksana, S., & Andriy, Stepanov. (2025). Attraction of Foreign Investments as an Element
of  Economic Diplomacy. Economics and  Society, 71(1), 71-163.
http://dx.doi.org/10.32782/2524-0072/2025-71-163

Zeybari, H., & Aghaei, E. (2025). Economic complexity, liquidity, and inflation. Economic Policy
Quarterly, 4(8). https://doi.org/10.22034/epj.2025.21527.2587 [In Persian]

Zolghadr, M. (2009). Theoretical foundations of foreign direct investment. Politics Quarterly, 39(2),
89—107. https://sid.ir/paper/110250/f [In Persian]


https://doi.org/10.22126/ipes.2023.9079.1570
https://doi.org/10.2307/1880689
https://doi.org/10.56293/IJMSSSR.2024.4916
http://dx.doi.org/10.32782/2524-0072/2025-71-163
https://doi.org/10.22034/epj.2025.21527.2587
https://sid.ir/paper/110250/f

Journal of Economic Policies and Reseatch

Journal of The Department of Economics, University of Kurdistan, Sanandaj, Iran

Journal Homepage: www.jepr.uok.ac.ir
wliusySolSuils Online ISSN: 2821-174X

University of Kurdistan

Volume 5, Issue 2, Summer 2026, Page: 157-184 DOI:10.22034/jepr. .141743.1156

Research Article

The Effect of Economic Complexity and Economic
Globalization on Load Capacity Index in Iran

Kamran Kasraei"'““©, Fatemeh Weisi?*~

1. Assistant Professor, Department of Economics, Faculty of Humanities, Sanandaj Branch, Islamic Azad University,
Sanandaj, Iran.
2. Ph.D. Student in Economics, Department of Economics, Faculty of Social Sciences, Economics, and Entrepreneurship,

Razi University, Kermanshah, Iran.

Received 04 August 2024 Revise 12 January 2025  Accepted 13 January 2025  Publish 22 June 2026

Abstract

Given escalating environmental challenges and the imperative of achieving sustainable
development goals, more precise assessments of a country’s environmental status are essential.
This study employs the Load Capacity Factor—defined as the ratio of biocapacity to ecological
footprint—to examine the impact of economic complexity and economic globalization on Iran’s
environmental sustainability over the period 1995-2021. The Fully Modified Ordinary Least
Squares (FMOLS) method is used for estimation. The results indicate that economic complexity
and financial development have a positive and statistically significant effect on the Load
Capacity Factor, while economic globalization, foreign direct investment, and non-renewable
energy consumption exert a negative and significant impact. Based on these findings, a revision
of the country’s economic and environmental policies through a sustainability lens is warranted.
Proposed strategies include redirecting production and exports toward low-pollution products,
enforcing stringent environmental regulations on foreign investment, expanding trade relations
with countries upholding high environmental standards, providing financial support for green
projects, and reforming energy policies to prioritize efficiency and renewable resources. Such
measures can help reconcile economic development with environmental stewardship and
strengthen the country’s load capacity factor.
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Introduction

The world is currently confronting severe environmental instability, largely driven by the
escalating emission of greenhouse gases. Consequently, countries are increasingly shifting away
from fossil fuel-dependent energy systems, as carbon dioxide and other pollutants significantly
accelerate global climate change. Historically, research on environmental sustainability has relied
on partial indicators such as greenhouse gas emissions, limiting the comprehensiveness of
environmental assessments. To address this methodological gap, the Load Capacity Factor (LCF)—
which integrates biocapacity and ecological footprint into a single measure—has been developed as
a comprehensive indicator of ecological health. Despite its considerable potential, no prior study in
Iran has employed this index to evaluate environmental sustainability. The present study seeks to
fill this critical research gap by analyzing the effects of economic complexity and economic
globalization on Iran’s environmental sustainability. Using time-Series data from 1995 to 2021, the
study applies the Fully Modified Ordinary Least Squares (FMOLS) method to ensure robust
statistical inference. By incorporating these advanced economic variables within the comprehensive
framework of the load capacity factor, the research provides a nuanced understanding of how
economic structures influence ecological outcomes in Iran. The findings offer valuable insights into
balancing economic development with environmental protection and present evidence-based
strategies for policymakers to mitigate adverse ecological impacts while promoting sustainable
growth. This approach enables a more accurate and multidimensional assessment of sustainability
determinants compared to earlier single-indicator models.

Methodology

To investigate the impact of economic complexity and economic globalization on the load
capacity factor in Iran, and following the research literature—specifically Awosusi et al. (2024) and
Latif et al. (2023)—the empirical model is specified as follows:

LCF; = By + B1EG; + B,ECI; + B3NRE; + B,FDI, + B<FD, + &; (8]

In Equation (1), LCF denotes the Load Capacity Factor, the dependent variable. The independent
variables are Economic Globalization (EG), the Economic Complexity Index (ECI), Non-
Renewable Energy Consumption (NRE), Foreign Direct Investment (FDI), and Financial
Development (FD). The model also includes a constant term (o) and a random error term (€) in year
*t*. Data for the period 19952021 were extracted from international sources, including the Global
Footprint Network, the World Bank, the Economic Complexity Observatory, the KOF Swiss
Economic Institute, and the International Energy Agency. Given the nature of the data, the Fully
Modified Ordinary Least Squares (FMOLS) method was employed to estimate Equation (1).
EViews software was used for all empirical analyses.

Results and Discussion

The stationarity properties of the variables were examined using the Phillips—Perron (PP) test.
According to the results, all variables are stationary after first differencing, indicating that they are
integrated of order one, 1(1). Before estimating the model, the optimal lag length was determined to
be one based on the Schwarz Information Criterion (SIC). Subsequently, the Johansen—Juselius
cointegration test was applied to assess the existence of a long-run relationship among the variables.
Both the trace statistic and the maximum eigenvalue statistic confirm the presence of at least one
cointegrating vector. Given that all variables are 1(1) and cointegrated, and to address potential
biases arising from autocorrelation and endogeneity, the model was estimated using the Fully
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Modified Ordinary Least Squares (FMOLS) method. The estimation results are presented in Table
1.

The results indicate that economic complexity exerts a positive and statistically significant effect
on the Load Capacity Factor, raising the index by 0.07 units. In contrast, economic globalization has
a negative and significant impact, reducing the Load Capacity Factor by 0.003 units. Foreign direct
investment also displays a negative and significant effect, decreasing the index by 0.02 units.
Conversely, financial development plays a positive and significant role in improving the Load
Capacity Factor, increasing it by 0.12 units. Non-renewable energy consumption, in line with
expectations, has a negative and significant effect, lowering the index by 0.02 units.

Table 1: Model estimation results using the fully modified least squares method

variable symbol coefficient | standard error | t-statistic probability
Economic Complexity ECI 0.07 022798 0. 3.325 0.0034
Economic Globalization EG -0.003 0.001623 -1.950 0.06
Foreign direct investment FDI -0.02 0.011003 -2.025 0.05
Financial development FD 0.12 0.036492 3.466 0.002
non-renewable energy NRE -0.027 0.003019 -9.126 0.000
Constant term C 0.660 0.033884 19.500 0.000

Source: Research findings

Conclusion

The findings indicate that economic complexity enhances the environmental load capacity,
implying that a more diversified production structure can help alleviate environmental pressure by
facilitating the adoption of sustainable practices. Expanding clean technologies and eco-friendly
production methods is therefore essential for reducing pollution and conserving natural resources.
However, given Iran’s economic constraints, large-scale investment in green technologies requires
substantial government support and international cooperation. Economic globalization, on the other
hand, adversely affects the load capacity, suggesting that policymakers should promote low-carbon
production, encourage green innovation, and strengthen trade relations with countries that uphold
stringent environmental standards to facilitate technology transfer. Foreign direct investment also
negatively impacts environmental capacity, highlighting the need to attract high-quality,
environmentally compatible investments while curtailing polluting activities. Financial
development positively influences load capacity through its ability to channel funds toward
sustainable projects via incentives, green credit schemes, and supportive banking policies. Finally,
the reliance on non-renewable energy sources erodes environmental capacity, underscoring the
importance of transitioning toward clean energy.
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1. Phillips-Perron test
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Abstract

Human development is a comprehensive welfare indicator that extends beyond economic growth to
encompass education and health. Despite abundant energy resources in the Middle East and North Africa
(MENA) region, many countries continue to face serious challenges in attaining higher levels of human
development. Heavy reliance on fossil fuels, economic volatility, and limited production diversification
have weakened the link between economic growth and sustainable improvements in human well-being. In
this context, economic complexity can play an important role in explaining development disparities. This
study examines the impact of energy consumption on the Human Development Index (HDI), accounting
for economic complexity in twelve selected MENA countries over the period 1995-2021. Panel quantile
regression is employed to capture heterogeneous effects across different levels of human development. The
results indicate that GDP per capita, trade openness, and urbanization exert positive and significant effects
on HDI across all quantiles. Economic complexity has a negative effect in lower quantiles and turns
positive and significant in higher quantiles. Renewable energy consumption negatively affects HDI in
lower quantiles, whereas fossil fuel consumption has a positive effect in higher quantiles. These findings
highlight the importance of tailoring energy and development policies to the specific stage of development.
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Introuction

Economic growth alone does not guarantee improvements in human welfare; the quality of a
country’s economic structure, its technological capacity, and the diversity of its production base play
a crucial role in sustainable development. The Human Development Index (HDI) provides a broader
measure of welfare by incorporating education and health alongside income, meaning that relying
solely on income-based indicators may not accurately reflect real development progress. Countries
in the Middle East and North Africa (MENA) possess substantial oil and gas resources, yet many
continue to experience relatively low levels of human development. Dependence on natural resource
exports, income volatility, and limited diversification have weakened the translation of economic
growth into gains in education, health, and living standards—a pattern that exemplifies the
challenges inherent in resource-dependent development paths.

Energy is a fundamental input for economic and social activities, and access to energy is essential
for improving human development outcomes. At the same time, economic complexity captures the
productive knowledge embedded in an economy and its ability to generate a diverse range of
sophisticated products. The effects of energy consumption and economic complexity on human
development are likely to vary across different levels of development. This study addresses this gap
by examining the heterogeneous impacts of these factors in selected MENA countries.

Methodology

This study employs a quantitative, applied research approach to analyze the impact of energy
consumption and economic complexity on human development in twelve MENA countries from
1995 to 2021. The sample includes countries with varying levels of development and significant
energy endowments. The Human Development Index (HDI) serves as the dependent variable, while
the explanatory variables comprise GDP per capita, renewable energy consumption, non-renewable
energy consumption, the Economic Complexity Index (ECI), trade openness, and the urbanization
rate. Data are drawn from international databases, including the World Bank and the Economic
Complexity Observatory.

To capture heterogeneous effects across different levels of human development, panel quantile
regression is applied. Unlike conventional panel regression methods, which estimate average effects,
this approach allows the impact of each explanatory variable to vary across quantiles of the HDI
distribution. The method is particularly well suited to analyzing countries at different development
stages and to identifying non-linear relationships. The estimation is conducted using panel data
techniques that ensure robustness against heteroskedasticity and distributional asymmetry.

Results and Discussion

The empirical results reveal significant heterogeneity in the relationships linking energy
consumption, economic complexity, and human development across quantiles of the HDI
distribution. GDP per capita, trade openness, and urbanization exhibit positive and statistically
significant effects on HDI across all quantiles, indicating that economic growth, integration into
global markets, and urban development consistently contribute to improvements in human welfare.

The impact of economic complexity varies with the level of development. In lower quantiles,
economic complexity exerts a negative effect on HDI, suggesting that the early stages of production
diversification may entail short-term adjustment costs that dampen human development gains. In
higher quantiles, however, economic complexity has a positive and significant effect, reflecting the
long-term benefits of diversified, knowledge-intensive production structures.

Energy consumption also displays differentiated effects. Renewable energy consumption
negatively affects HDI in lower quantiles, likely owing to insufficient infrastructure, high upfront
costs, and limited technological capacity in less developed economies. In contrast, fossil fuel
consumption positively influences HDI in higher quantiles, where access to energy supports
education, health services, and overall living standards. These findings indicate that the effects of
energy and economic structure on human development are development-stage dependent. Policies
aimed at promoting renewable energy and economic complexity should therefore be implemented
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gradually and aligned with institutional capacity and development conditions to avoid adverse short-
term consequences for human welfare.

Conclusion

This study examined the impact of energy consumption on human development, accounting for
economic complexity in selected MENA countries. The results demonstrate that economic growth,
trade openness, and urbanization consistently enhance human development across all development
levels. In contrast, economic complexity and energy consumption exert heterogeneous effects
depending on the stage of development. Economic complexity negatively affects human
development in lower quantiles but contributes positively at higher levels of development,
underscoring the importance of gradual structural transformation. Renewable energy consumption
shows short-term negative effects in less developed countries, whereas fossil fuel consumption
supports human development in higher quantiles.

Overall, the findings suggest that energy and development policies should be tailored to each
country’s development stage. Gradual transitions toward renewable energy and more complex
production structures, supported by institutional capacity building, are essential for achieving
sustainable improvements in human development.
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