YYO-IOY (FNR VFeN sl (Bl (golaidl gl o, 1) (5o LaiS] gtolili

&l io 3Laid] gaoliliad

WWW. j€.SCU.ac.ir

TAV-FYVY S Ul UL
Yoo A-0AD: il Ls

ygiS (g3laidl sy g (2l pafitiune (54138 aylow (5681 LI
9 OleMbl (59L8 o (Sl aslopuw (2oilo s b azwgs Jl> 43
skkkk .. "“" GLC ‘***&)U MLQ P **Wl)-?l JUM ‘*OL.A:.L.{J L\:’

Jlis ‘un_\«l.w/_vﬁ/'olf‘&ib s Aoty sCo o g slaisl oA slaidl 09,8 (slaidl (s 5 (somiiils *
oly!

Ol gl o goMaol SIT olCiils ¢l 9ty cCo o g 3laidl 0aCiils slaidl 09,8 cslaidl jUsliw] **
(Jstuso 0iucigl)

ol il o oMol ST oo jluds Anly (oo g Slaidl 0uCiils colaidl 09,8 (slais] 4l liwl ***
Ol s o oMl ST ol ¢ jlaits a1y« o g Sbaid] 0aCiils cslaisl 0g 48 calaidl jlos il ***%

013 120 J24 .047 JEL ssisaicbo o leMb)

5AdS TN bl VY il yo po )

cestlui] lops ooyl padiane (5 )liS wlopuw «s3lazdl Ay K99 5o P sl o)l

olbli)l g oleMbl (5,965 1F99 s FT sy 406

e gl ‘st (8) riugsi b bl

0uSiils il axly (oMl ST oMy o 1o lpdd mhrzad@yahoo.com : feel
o9 2 oy o g slasd] 0000-0002-7002-6156

2398 0 (13538 (353905 Wacluwo |y algo Gadxd oyl ‘alaﬂ 33 S ilwwge g 3Ldl olad U.'JL)J.)@
3135 3525 28lio 3UaT o Sl Wlio HLanl 3 oS 3S o pMel dlio B aiungs :glo SUaS
ilo,S5 bl s alie ol HLal g all (Gudns gl Jlo ules Gefons osiumss (e @ilie


http://www.jqe.scu.ac.ir/
https://orcid.org/0000-0002-7002-6156

3 s, guiS (LBl uiy g (&, el (5,135 dlo p (551 31
LI g YT (£ 5L 5 sl dylo pus 200 LS b druwgy Jlo

A i

038>

»

ool drugi Sl g3 (slogicS osg b loyeiS Slaol oy sipge JI (s3baibl druwgi 9 Ay 4 (ol oo sl
Gl (2 poiitiaso (5138 Wlosw sl Cuns (53latd] drwgi g iy & O bugi oo & (2olio i1 G
bl gy st e olbliy] gAMbl 5198 cearliyitS s 3liazdl 3y 4y g0 45153 pgo Jale
pes (oo G185 b o Jlo 15 (slogps s3] 1 5 o puitass s iS plapes 5551 <)
o 8195 3 (1925 M) dangh Jlo o (5loygicS” s plol dmols ool bl g AeMb (5195 5 (ilusi]
) Y (29,50 (5 lgl oty i LGS Y GubiaT b iy (sl S (g Aituud VolA-Fooo
s it gl - asol SIATE PLS 51 15 bauagd 5 (PLS) o Hlrpso Sl 558 b s lebloo sl
laper 438 AL 5 M (5905 5 il lopas slaggso Mo salis b slagdS sl g5 &5
lopw My 2013 b (5loygisS s &5 g0 o -l (ileo Y25 salaidl Ady o (o)l pudivuo 535
iy _ ofFFA Oliso 4 (] losuw g ol JiG U (] Ylosuw gy /529 Oliso (o) psdiiano (5445
oA Oliso 0 bl g eMbl (54968 1 (25 psiituso (5155 losw (piiznad 9 3/ 0 43U (s3Lais]
sloog Sl 13 IS0 3 s3batdl iy uy SVFA Sliso 4 oAbl g AeMb (515l 5 Casol JIES, I
oo (/IS lopw_1IU (sly (2ilo Olpie 4 ildiuileii_pusio g3 ol saswsd Sl 3 (slojsdS (s1olis
el 4 90 el el 45 il Y 103 U sl il -sisled o (53l sty 3o
iz § 3530 slo s 10 9 A1 Slocs 1oiSG B s ] ol IS 531559 el hlapeo 5Vl e
S, 0 fae s3ladil iy 43 Cuto lole Oloie 4 £3:550 il 9 Y5 929 bl g AeMb 5191 394

e 4 gl
2B o (54138 @loyus (oSl Sl L(VFeY) L e bz g pdle gl coalippe oudlpnl s (olld
solilad . Dbl g OleMbl (5,9U8 5 (Slus] ylojuws (2ilo s b dvwgi Jlo 53 sloygisS (53Laidl sy o

IYONOY (1)) 9 (ool (s3Laidl (5lo oy i) (541460 SLaid]

9 10.22055/]QE.2021.32814.2225

© 2022 Shahid Chamran University of Ahvaz, Ahvaz, Iran. This article is
an open access article distributed under the terms and conditions of the Creative Commons
Attribution-NonCommercial 4.0 International (cc BY-NC 4.0 license)
(http://creativecommons.org/licenses/by-nc/4.0/)



http://creativecommons.org/licenses/by-nc/4.0/

\y
()19 1) sl (ol (olaid] (gl vy 1) ) tdo Sl caolilias

doddo )
(Ol l 4wl (s3baibl druwgi g iy 4 Oy edS o Slaal o impo I 6jg el
S8l amwgi gl o Juds 4 dmwgi o s sloygdS sl (53l a4y (liiuws
Gl &l 39108 dzwgi Jlo 43 lo)edS 53 sane ML I (S5 .3l (5 i Sl
d2wgi g Ay g g bl slocsluyj (Jidl sbul cps 3 613 wloyw
Slaidl it sieilyl g Cugdli dojV L(Abzari & Teymoori, 2007) cuwl gsbassl
23 B g el Glol3S wlopw plail dowgl Blsal 4 gagy Sz o)gds
39008 O @bl Olgiee & (=il I (SO Oleo ol 43 ! sbasdl Calizo (loyinso
Zwl (FDIY) () (paliiumo IS wloyw Gl jl eslaiwl 3gas Ol 1y ailow
s Job 4 «0ljno 19S55 G3lo slojlo &8y 1 egMe (2 e (5,138 wlojw
338 (0 3 lowd Lhals g whsle g Jlansl (el (6,135 wlopw Lialdl 4 e
23 Lola gl 2ol sloul (8 Gasls lal Jolis O pudtnorse losoly oo
o (63135 lopw .l (s3baidl odlad opumi) 43 (59082 S9rr 9 OLiee JeiS
9 Lolu) 35 abww )3 o 9 (6sdS) VWS ahw 43 o2 (Ol JedS Gl (2>
.(Chen, Yao, & Malizard, 2017) ‘cuwl jlwo slgd hls (adgi loesS o
(IS5 gloyw D3z Jud Sl snlsd shls (2l puitune (5138 Glopw (uien
Juds gre 4wl coldy 008 o Jlaial (iulisl o oty L5 seups oy iils
2 s (6138 loyw Wiz JWs @ dmwgi Jlo 43 GlojadS ohg @ loygdS
.(Moshiri & Kian Poor, 2012) s

oy «u9les ol Jole FSludl alopw b paussio g ole (Sludl (5o
Hosseini Yazdi, Emadzadeh, & Daei-) cwl @slaidl siy g i
63916 Bl el 0338 Ungusd rlgie 0 33155 o (s3luss] dylopew (Karimzadeh, 2022
Leylian, Ebrahimi, Zare, &) sal (> padtine I35 wlopw @ bye
2lbo L sl oy o 30300 Lt solgd el s ogMle .(Haghighat, 2021
o 9 9w &S (5aob 4 .3l (eolamBl sy (2l et (64135 wlopw 13U (sl

! Foreign Direct Investment

2 Human Capital



3 s, guiS (LBl uiy g (&, el (5,135 dlo p (551 31
LI g YT (£ 5L 5 sl dylo pus 200 LS b druwgy Jlo

YA

iy 3baidl 6 138 wloyw 56 s Sludl wloyw (idd a5 3o 0 olas (Yo)F)
(12QY) sloss .(SU & Litl, 2016) sl ity ez 19S5l 43 (550385 s I
9 GIESS lopw (539290 I WSp0 (2 palius (51X lojw oS ol sdine
69 oz el 3bj by (s3laidl sy 59 0 o WL ulnlo 9 col (S8 il
aloyesr o 3942 5 GBSl Gisb S 2l s 613 arloyws < 338 e i
De Mello, ) sl asivls 150 g8 o (golail iy 53 25lg5 0 Ol jwo joisS y3 (Sl
iz 4 (1gl) "l g SleMbl 5 Us sl coans b s cow jl (1997
0303y ol Ll 03,8 3 399 los s zaw s Lol dax I Gl S alie
o loslasdl Jlisl g oS aaliS 150 sobedl calizo slal g bulgy j3 (s3> @
Asongu, ) 3¢ o0 3b 198 LM lgie 4 o I a5 (5 6k @ fcml 0815 i |y Sl o
6hls yeiS o eolaidl Gg, 53 Wbl g wleMbl (5,5Ls .(& Odhiambo, 2019
SaS (sobail hlize sloizy jo HeiS adsi Cudsls Cogdl G ) cwl Cuool
bl sy 53 Blee cuized Olbls)l g SleMbl (5 0Ls .(Hong, 2016) 38 o
5 OleMbl (g45l8 ol o313 olis wlasdas oS g ob 4 fabl axbly Lole uds
b oaiiS basd i (galasdl sy o 2l paitiae (5138 wloyw 456 5o Wbl
.(Asongu, & Odhiambo, 2019; Dunne, & Masiyandima, 2017) 3)ls _=le
bl iy s o 4368 (slopuiio 156 (S osis plovl lallbe yidu 4o
oSl Gl Js &S ol 48,8 518 (a0 3390 GoesS) logSl bawgi g (o> g 4
Ol slowgldi 4y oyl JieS 53 prized - Cuus judd (BB lojusie (il (il
st 5 25K iy ol s 4255 dmangi Jo 43 sloysdS 3 Gl el s
Glido sloog S oS Cawl F o095 sz (5ilweSl Cllie) coni 4id)S L5 )3 Gudid
Sl oslatl e a4y (pizzad g 35S (0 B ) amwgl Jb> 53 loyedS Gl ) el
2le loyiio 15 (PPLS) L5 Olase JBlss 3,500 b sytibs Vsl b,

3 Information and Communication Technology (ICT)
4 Multi Group Model
5 Partial Least Square (PLS)



ra
()19 1) sl (ol (olaid] (gl vy 1) ) tdo Sl caolilias

2B priiane (63135 lopw 136 s 1) (Olbli)l g OleMbl (59U8 5 (Slus] aylop)
oo ol (o> w alaidl by

Uiy (doddo Jol Gido 3 .Gl sadls (9T g A Lidu G 3 JlEe oyl

ol QS S8 (2 3)90 ($4825 (ol gy poww LBy 9 iy 9 (6315 Sl g

Opzed dlosd ()l o g il ey (B 43 9 G4BT Glopio pylaz i 5o

Ll osu Il olslys b g L_S):S Ao ‘U,bb 5 o ik o

iy 9 5 Slo -V
sbaidl « Jluzs slasdl (iuils sbasdl Jud I Guglie b ol Sl «S g slasdl oxgsy
5 Olblil g OleMbl (539ls 5y (Sto s3Uadl (i g0 3L (5 )lne Sadl 5 (Suig Sl
639955 b ohoo Jseme job 0 (2 puditune (63135 lopw .l Sl ayloju
22 B5adise (Vo)F) g 9 gu 9 (1990) SS9 .39i 00 4ot 3l i Copde g wdpdey
5993 JUml 3l VL Olsse sadS 13 il lopw b (bjsel slaclled az
g U e Job @ (Je)eSS JWI line cplnlo 3sde plodl gy o sy
3942 JUU Sl Sl ayloses o Gialidl Gug 3315 BLS)I 0lisee oS (il ayloes
Wang, 1990; Su & Liu, ) 355 (ssbaidl sy (ialél a0 yovine 35155 o0 (55e)e:S5 Jla!
slaidl (Yoo¥) Vgzgy b3 I .(2016, Morrissey, & Udomkerdmongkol, 2016
0385 .(Pohjola, 2002) cuwl 635 196 CM&S1 g o oy (Slez Jole 93 2oly (g
9 gl 3y @i Olgie @ g (& p (Yeoo) ST ol g (Yooo) Lulesygs «(Yooo)
swli .(Gordon, 2000; Nordhaus, 2000, Van Ark, 2000) s3)ls 386 (5590540
(VoIA) o)Kon 5 oSlolugl «(Yo)A) gSe2lgs g oSgul «(YoIA) ol)Son g 4ol «(YoIV)
o OleMbl (559U8 I 0lgi oo a5 Vadine (Vo)) guoldsgl g 6Kguwl g (YoIA) (sglwsS
) 0 (2 el 6135 lopw Cade 53U Cue 3 el S plgie 4 oLl
Tchamyou, 2017; Abor, Amidu, & Issahaku, 2018; ) 3503 sslaiwl (gsleaidl
Asongu, & Nwachukwu, 2018; Issahaku, Abu, & Nkegbe, 2018; Gosavi,

.(2018; Asongu, & Odhiambo, 2019
OleMbl (559U (2 paitime (5,138 wlopw Hlo a5 3l HLES (Yool) (pu
Olellbo (wlwl o .(Hassan, 2005) 313 3929 puiiune dlasly (galaidl iy g wlbli)yl g



3 s, guiS (LBl uiy g (&, el (5,135 dlo p (551 31
LI g YT (£ 5L 5 sl dylo pus 200 LS b druwgy Jlo

VY

256 (25 paitans (5138 lojw jpam 3 (Sl oy (Vo)e) (ugSicwl g (s32,UeS
.(Kottaridi, & Stengos, 2010) s,ls OECD gic (slojeisS (sabaidl sy o
loyw a5 sl olas (ol 8T oS B sl S sloosls i eslaiwl b (Yo F) s 565
Wloyuw S 2l pgan Guizxod 315 (630 15U alaidl sy 95 0 (2 padiiune RIS
3Ll sy g (20 e (53138 losw Cude 30 QA S9ae 4 sk ¢Sl
g sloosls i aslil b (Y9)0) slégulislsl o 7ol pmummesl .(GUI-Diby, 2014) 34d o3
My p Cude job 4 (2l e (6138 wlopw a5 Sisls Glad jeiS VFe (gl
olis (YoV5) ¢) ¢ gw .(Iamsiraroj, & Ulubasoglu, 2015) cwl 138,56 (gslazdl
Gy 43 golasBl sy g5 St U o)l paitiane (54138 Wlojw oS Jias 0
.(Su & Liu, 2016) 350 3935 (Sl dhlojmw bowgi e 13U ol oS syls o
45 3sged Hlebl W oligS y20)S Cule gejl bawgi (YoIV) SligeS o SuudowaS
ol bl o 550 liug) J9iS alaidl sy p (2l puliiae (5138 lopw
6l o gosls buwgi (YoIA) ol)Kee ¢ ol .(Ciesielska, & Kottuniak, 2017)
iy Slamil &5 5sls Ol ¢z 9 (eie L ST (luwgaid (1) gy loygis
6oL ol ol sy lio oS 3yl 3929 (salasdl iy g WleMbl (55908 ¢l Waosils
pofiiuo IS oy Oeizxo .a3ls S00S U Gt ably (galaidl sy g leMb
Gybgs e (opl s ogMe 35,15 (alai8l iy p Waesils 150 pad Sz 9 (2
Oyl g s3baidl sy 9 O3 (Sl (2ol pritimme (63138 loyu 5 s3Laidl sy oo
gl .(Latif, Danish, Latif, Ximei, & Pathan, 2018) 3,ls 3g>9 (sslaidl sy g
L olbli)l g wleMbl (53968 «( 8,81 (slojgiS j3 395 Gagly ss (Y2)) groliasgl o
629l8 i 93 50 oS 2sls Gliad g 288 Ha s oles (al5 g iyl Wyge 93
U asS 0 Joasi |y (2yls padiiune 638 oy ).\io.ud.? gb u wlbly,l § OleMbl
Asongu, &) b il galaidl sy (ol peiiae (5138 wlojw Cude G
2y g 2 paitiae (5138 wloyw 456 L b 43 (izee .(Odhiambo, 2019
olis a5 (Yo19) yhKen g cave dalllbe siilo (313 3529 35 (o Ol (ssbaidl
Jb s Glayeas s ssbaidl sy cogo (2B pubiiune (5138 wlopw i 40 350ls
Gl ol sdgi cazge (2l paiiane (6,135 oy GRalidl Lol €338 (oo dmuwg



(DD IFe ) sl (ol (g3l gl rasry p1) ot 30l getolin

Hanif, Raza, Gago-) s)ls JLss @ |y G j bumo cuydd 9 (Sl colys 43 oS sau
.(de-Santos, & Abbas, 2019

2 2B e (6135 Glopw 136 slso p oliwn Glogiegdy 55 olul Js
5 SleMbl (5598 b (3lasl oy 556 b alouly 53 (6 y1aS (sl stngy g «csoluaidl iy
Pl oy (2ol (i ¢ JS1s Dlalllao o Lol fosis plovl (galasdl sy o Wbl
s3baidl sy 9 (21 paiiine (5138 lojw ol dl) 43 Dbyl g OleMbbl (59U g
Wlojw a5 23515 Hlis ARDL ¢asmsS) bauwgi (YoIV) ohas g oyl -l oais o395
Waeidy g Oxo 0ligS s bl siugliS ity sabaidl sy o (2l eritiame (6,135
.(Azarm, Liani sang neyeshti, & Tarazkar, 2017) s,Is (3L jluw g Sudio 50
oS 313 ylis (DSGE) (dsbas sbgs (sesee Joles (5801 SO I oslasiwl b (YoIV) il
dzliz ogMle a3yl aio il (gabaidl x4 ol 53 (2l i (5,138 aloyus
392 30lg5 ey sLamdl (saieony a0 Gl ) g0 2ol lodlons 399
(GMM) Uy iy sboosls wilo) busgs (YoIF) ohlKas o (so s -(Nejati, 2017)
23 9 4L dmuwgi (5loy9dS [l 09,5 93 43 (2 puliiae (5)13S oy oS 35S o Gl
Jb 3 GloygisS 53 Lol fosi (55l (it (53Lai8l sy gl 4 jxie Ayl >
.(Khosravi, Mehrjoo, & Mohseni, 2014) cwl o3y Jicoumsd aaly ¢l drwgs
i (5,138 wlojuw leo e dlaly aS sl Hlis iy lassls buwgi (Vo) F) eslide
Alizadeh, Babaei, Jafari, &) s,ls 3929 D8 (sloygisS j5 (s3bai8l sy ¢ (=)
.(Khodaei, 2014

T ol sy slagSl ¥
sl a0 0193 s o 195 55 o I 555 Rl S| e gLl Ay
b sl sdgi by (o ST s oS b3 e sl x| gsbasdl iy Vo lgs
4 1) (galasBl sy GuidjeS -39 o0 (o 2el)s o Giuli8l Conw 5 b Gl Oloj
4z o wde johie 4 gadsi ol Waeails Gl faS e Rl ) Wjge

6 Economic Growth Models

7 Todaro



3 s, guiS (LBl uiy g (&, el (5,135 dlo p (551 31
LI g YT (£ 5L 5 sl dylo pus 200 LS b druwgy Jlo

'Yy

299 loglej jl (s3bas8l sy . 3ls pb (s3lai8l sy p3je o (s3lail sl Lig giio
Jlapm @ |y Cool ’olJT Olgise &5 (ouglay (il alils 18 (s3Laidl lode a6l 3550
VLI g nli o0 Loyl GloygiS J3 wlopw culdl Gliwls ol (sslaidl sy
2 il Ogeiny (3Ll sy o8l o 9 om0 1) iy S Sl (B eaaite
B 9 Azl jlw cuww g JSie ;0 210 IS (590 00 4 oy il (bl ¢l
@ 392 loyw 9 ) G950 I (w55 &S oS30 (568l i e oo @ S o0 (BU
@ lopw 9 ) o e Ol bulg) @msd @3S s salail sy Glagsl
s8I bl s 2y M yloga-sg e sy (5801 i (v 9 S balwo (8l i3l
&9 9 38 4 wlopw Cowd Gladl Guy 20 Jele dw 4 (gobaidl iy logs-sgsle
3SU (S8 o Lidd @ yidn galaidl sy adgl Olellao Lojls (Sws SMpswl
slosglis g Liils cd=wgi g Gadxd Jud jl uae Colwo b L blsslasdl bl . sscils
.(Mohamandzadeh Asl, 2002) 353948 diuoj ¢l 4o Iy gauas Olusl (s

SewoMS95 3ty (66801 @ 3 zsbao Vglgw Wy baugi oS (s3baidl sy (5ol
ool (33 (313 g 5 (s cblopw 39l pusio Sz glow o8I s ol gm0
0SS pogad dawly ) (2 (6,135 Glopw L SLMSHS 30 JuSid 1) ¢S
9 H93 38 b g s Wlybe Bl cwlsle g sliT Oylad Gasdd «(Hgs loolKa
9 23S o (AL Oljne HedS (ssbaibl iy js Cudie Jole S plgie 4 a8 Ol
9 Wyd 3leSS (lopw JUEBI Cyz s Glole 1) (2l puiitue (6135 low
358 0 bl sy g elainl oldy Lol 4 jmie oS swls e 2D Co e
.(Alvarado, Ifiguez, & Ponce, 2017)

oy LB digoj )3 o plavl Glo gl (oo o8l g Oliuiad I G
A9 4 39 o0 SSES Lol 09,5 95 4 audgi @bl eslaswl b (sabaidl sy 43 (Sl
bl jgzo a2l .l o 23 Uiy b (Sl oy ssiled o £65 b LT e
iy 53 s Casad] ] oy < Cansl eyl 33 s a5 |y lallae g5 eyl
skt s o, Sag s «of 6xS 0515 g it ol Camogs ool Lol -3yl ssluadl

8 Harrod-Domar Growth Model

9 Solow



(DD IFe ) sl (ol (g3l gl rasry p1) ot 30l getolin

o3laiuwl 3y90 (g w0 (53bj 3> B osel Cuws b bl g silesygl Cuws 4 ol Cussl i
Olise (099) 5o (Jlio Olgie 4 . 3ls (St Gl loyur 558 ojlsl gl LT
2 Lol gais)S s 53 Sludl oy oxiuled o ) Ghjgel @ 4idly yolais ! ylopw
@ 1) Gisel b odsl sy 095F) 55,5 .(Schultz, 1961) ol 033lxS 355 @16
Ol poww Uliaw b g 0355 3)lg 3udgi @6 43 Sl ailopw plgie o usio o g0
ol (g3l sy 9 3dgi sy Caeoll e SO ol &S 88 A e o
3 esdei @ GaalesS Sl i8S UL (VAAY) pgwiwly o jsilg -(Griliches, 1964)
U390l 9 45 (595 clojuw jusiio du basid oS 3ols JuSts pwMSTs-OS algi U g3
5 35558 oslasl Yijeel sl el iz I QBT &5 Wglds (ol b «ed)S oo 10 s |y
3 VL jeel golow amwgi I silime Olgie @ o 351 S)lae slasd 1l 3 Ole
398 (oo 38U Gjgel Gy o5 sgr ol Sl (Sl i . (bjsel z b g dawgio
Walters, &) cul 039 jiaS of Jlado Jb Olallos b dwolio 53 Lol cails
.(Rubinson, 1983

Sy 3ol b s 35 Glamwgs glocdled g olidxs ok Sl pisls gl
G yed e (s )3 (6138 oy Olgic 4 *asugi 5 G 33,8 o 2 ke (s3Ladl
S5leo (5138 oy Olgise |y dowgi 9 Gl . iduoo 92 b Sdgi 3ul)8 oS os
Sadie (1390) puple 9 35l S .S Ji 43 ugwe sloabls Js (6,138 wlopw
oudidey S9ay |y 348 3018 B 3iiS (o dmugd 9 Gubind 53 (6135 lopw 4 pladl loelSy
d=wgi § Gabxi ASadize (A (Griliches & Mairesse, 1995) sios (iuliél ) 3gw g
by S 3 Laj ol (0B) e wlop o (Uls 9 ol Wglatio gl K3 b
Jaw Ol 3gzg Juds @ 13 g aisS sslaswl o I algi o 0aisS sudgi (6ol slass
O Jds (ppe0 g 3odo0d &85 cawlite sok OBAS sJei e @b esdll
gd e 4id)S a3 53 133943 2y slogSl 43 o sl b

10 Research & Development (R&D)



3 s, guiS (LBl uiy g (&, el (5,135 dlo p (551 31
LI g YT (£ 5L 5 sl dylo pus 200 LS b druwgy Jlo

\Y¥

¥ LulSo) g (1AAS) " yog, bawss (soluaidl iy g9y lallbo 1AAe azs buuslgl
63Lasdl Wseaids sy yids Sy el (ledllos ¢pl js s Glojl al>yo 3ylg (VAAA)
Sy &5 gl el (saihuw iy 255 QST s S SwMSeS (slocasgaze I b
iy g Olalllbs el 43 Oz Ao 693 ilooo ol g oui s g (5J9IesSS
ity slogSJl 3068 oo ians ity slogSIl ST @ 335 o s o1 g 43 W3l
gi g0 48)S slaidl (1g)3 & Sloseuad I ol Olgie 1) $5eoiST Ol lug)s
O3 3319505 4 ol 0l (55019385 ity 55 U392 o (shol JSitke 33,8 o 45 o
68l s e GliS 5eleiSS Sy 5 ey 2 b s3baBl Wlasensi g alopw caill
345335 50 S59ST dmuwgl g iy e oS lolge g (s8Il O L chog,s iy
.(Ghafari, Jalooli, & Changi Ashtiani, 2015) 3¢ 0 8,5 b3 s

ool o 0313 prrgi ol g OleMbol (5156 banogs (s3bazdl sy (Ll o
629L8 3 (638 by sy ol i) ol s Qi Sl ow oS LogSl gl o
s (6loiand ol b 390 (glaglayw Slod &y Ay cacly ©lbliyl g leMol
62908 slooslyy pow (loolly )l loyw 9 Wbyl g OleMbl (5;9L8 Wliguas
L Gldasl j3 ggdg0 (-390 (5a90042 My el g a8y iulsl Wbyl g BleMb|
T Chod GrolS g Oyl g OleMbl (559l @1 s ity [t (SauwMSs5 (slogS!
3929 4 9 ST ugi oy 3l j bl g 3ol @lgi 53 Wesles S8 Gl @ (udil>
62093 53wl (SawMSsS iy logSl b Jol8 (SKioloo )3 (590042 b5 sy 0 3sf
2ol 55 (Jg 1355 JL8p §68 bulgy «olbliyl g WleMbol (559U8 S35l pxm Juds 4 ¢ 8
5385 S8 pusiws 53 g Olbli)l g OleMbl (5593 (55138 alopmw sy b oo 1390 a3
62968 156 b alauly sl 03335 ool (5390502 32 OF b5 31 el 035 3L px>
Jeolo (Lo b i) Cilideo Ol iz @iliuo 45 690y 5 byl 5 SleMl
5503 51 518 eay 3)9T (35U g oads Juols o il oo b alanly 43 Lol fenl o3
.(Asongu, & Odhiambo, 2019) sl 639 paulo s

11 Romer

12 Lucas



(DD IFe ) sl (ol (g3l gl rasry p1) ot 30l getolin

39 &S 300 dan Mo (s3bail sy duoj 43 W8S g Wlelllo @ asgi b

bl g OleMbl (59U g (21 puiiimmo (53138 oy 130 (SNl sloigy
2 &S of poged @ tul 48 JL8 () p 390 Olojed Wyge g3l iy
e @bail sy Olejen yeb 4 ke 93 (pl JSU 0eISU (A2l lo o)y
39l @ oo sbaidl GlagSl wlul s (oui Glogkeg 43 Guioed . Cwl 63is
SYslre g 29,53z (6 5LugSIl pull (gl 9 o0 aislsy gslaidl iy oS!
Dbl g OleMbl (53968 5 (21> paiiae (5,135 alosw o dbuly (o 4 5, lS L

ol @is 1,0 (g3laidl s 9

Gaixd (ol gy -
6y (s3baidl iy g (2 paiime (63138 oy 581 Sl @ oyl ol o
(63 wgSl Cdliay bauwgi OleMbl (59U g (Slwdl lopw (25lo () b dmwgs Jl> o
6l2)988 4 bgs s (53lel (5laosls (agly (5 lol amol> .l ond aislsyy o9 Sz
©loosls (5 9lgem Cyz Ui 3y50 SleMbl .l Yooo-VolA Jlej 0)93 43 dmuwgi Jl> )3
gt «Guin alowl gz ol 0t 2liieol T ilgm SO (il ol 1 sl
Slo)giS a3 QLS (pgix 00l g 88T (Lol 0)B aw 43 amuwgi Jl> o
30l33 (ol 2olps s Jlgz (9,3 (5lwgSl gy 4 91 g aalllae 350
I8 (2Ll 3990 9 63 (sl YU Sl g bwgio I 5VL Selys dawgio I xeS
A g 28T jedS A (bl HodS A sl Gubind 5o aslllas 3)90 (sloyedS 385
0392 Jol§ 9 0392 s 3 oyedS cul Ll JJs el (oo 0l oS
&S ¢ Sl lopw jusio 390 53 8ig U 391 (Slez b Culw 3 il )bl slaesls
YV cules 5o ol ccdbls Jlast 5o JolS @ygo 4 ly ki ol sloosls (5598 iaS
(o ygiS OLd! I g cadai Ol )bl diged ¢lgie @ oo asaS 6)8 dw 3 jgiS
(Sl Sb iy yei bl Bl Solps lise bl 4 )9S sl sy al>so
3T 6Vl @l 30T 45 3gd e GMbl (loysdS @ Vb @l 3els b sloygds
Wl 200y b sloygiS > ,¥3 920 S solys b (oleygis . abl jidw Vs \Wedd

13 www.worldbank.org



3 s, guiS (LBl uiy g (&, el (5,135 dlo p (551 31
LI g YT (£ 5L 5 sl dylo pus 200 LS b druwgy Jlo

VY&

V3 VAL I siiw g buwgio I sieS sloyedS 2 Vs YA diliw G (gloygis (ol
Ngd (o 3y b buwgio jI VL slaygdS o

Slee YoooYol A Jiloj yg3 43 ol dl i selys jl loyguisS (g3 ol Cap>
Wl 1 Jgas Syguo @0 2ol ol oo as8 S

YoooVolA ilej )93 13 dmasgd Jlo 53 o (5lenydiS (3ol g Wlpas 303 buwwgio .1 Jiz
Sz b sl
Tabel 1. Average of income per capita and division of selected developing countries in
2000-2018
Source: World bank

Wl 200y (G3 o Al 20l)s buwgio BEFAgAL 06 pb YRS
buogie 1 56 FYVE/FA ol (| \
bugio | yiaS YE¥ PV O liaden | W v

N0 VEAFQ/F e () >

N0 FEVAANA e azxio i ylol Lol £
buwgio jl jieS VoY ¥/FY Oliws e (] I
onb VYY) S g aiet Lol s
buogio jl 5V FOV5/5Q sl () v
N0 VN Ao/0) 92w Ol ye () A
buwgio I 5YL AAYYIA 4S5 (] q
oxb DA/50 sg3leos Ly 87 Yo
oxb Foid/YQ 1058l L&y 8T W
buwgio jl 5L OFFo/sV e a8l (&, 37 W
oxb avs/ay Lilpt &y 67 W
oxb FYo/VE s Gy 57 \F
oxb ADANS & &y 67 0
bugio | yisS IINZYAe Ol3gu Ly 87 Ve
bugio | yisS VSOV 4y Ly 87 W
ol va/av sVl Ly 87 VA
bugio jl 5V YIS ol e Kol | 4
buwgio jl yieS \Fav/FY TS oz el | Ve
buwgio jl VL AYAo[55 i P 60 el )




"y
()19 1) sl (ol (olaid] (gl vy 1) ) tdo Sl caolilias

gt I YL FSOAN) LcalS 5> eSosel | YV
bogio I jieS VEVOVA 935S s eSoel | WY
bogio 5l YL VOFV/AV RS s eSosel | VF
busgio jl yiaS YFY/o0 S o Kol | Y0
bwgio jI 5V Q1AQ/Fq s sz 6yl | Y
bwgio I 5V QQ05/FY Mg 35 sz 6yl | YV

Pl o3 (o) g o 3 (slygdS sl el 695 Hlez @98 Joaz b @illao
Oyt g o (e 03oxio Shlol Jolis a5 Vb @l 2Ty b slaygdS -)
<D (539w
St Wig 339 9 45959l S 3S0 cbonadS (i ¢« uBliT (g (sl 3T
coliwgaid «liio)l Lol oS thawgio 5l yiaS @l o3 b (sloygds -V
i SoS1)G g 931sST cSarder ey (lsgu
e 5oVl g JKw ol
355005 b )L cVslen Gy @2 5 (085 33 (53Tl iy busg (saDys

Gelind glojusio  -F
Slopio g Jliwe pie diusly puie Jolis jol> Gz 53 (s ge slosusio
ilesds a3l 2l o psio ol dolsl jo L sddiiwe (xile
638l sy 1 usly uio
B paitiane (5138 dlojuw 1 JEiue jukio
F2le oo
dslono adle Maand hls 5 (ggn 3lam g @ oS« iludl dlopes <)

w834



3 s, guiS (LBl uiy g (&, el (5,135 dlo p (551 31
LI g YT (£ 5L 5 sl dylo pus 200 LS b druwgy Jlo

YA

.)99.) EVV-JR Y- WM| .)9.9.: oy Lyguo g3 L aS u_)UoL«.U' 9 SleMb! ‘_5)9L2§ -y
Gl 63 488 1Sl 93 ol cules 4o g 63 dwlo 3gi 4o olpan 4ol
.(Asongu, & Odhiambo, 2019)

Con gl -0
2l 28,8 ealasinl huogi Jlol jl dasusio Sy (wip Caa I3l s Gida ool o
9 (2 pritiae (5138 Glopuw «(sslaiBl sy g5 45 S50 QLIS ¥ Jssz )3 Lowog
&S Uyguo (35185 pol Silsie Sglas calie (sawlys loog S 3 Slwdl wlojw
sioS 3alys clawgio I Y0 xols Wb swlys b slojgdS sl ssbasdl sy 5 Sl
wloes (:Silio aaol FIVE 5 DYV (F/O BFFY ol i a5 cmly 303 g bawsgie |
1 5eS 30l cawgio I 5YG swlys Vb selis b sy Gl (2l et (5,135
Sl lopas (5 Silo g VIAR g YISO Y/AY ¥/o¥Q Lyl a3 @ cpmly 30Ty g bauogio
@ ol Selys g buvgio I keS selys dowgio I YL solps Vb selys b slojeiS sl
Gy bl g SleMbl (6,568 Lol .l VW/FA g SVFE VP/o¥ SVFFY ol oy
log,S 4z ;o g el Gl 2ol)s b (slayeiS I Dglase Hlus YU solys b slojgis
Gagh 4 b palS b wlbli)l g wleMbl (539Lé 39500 ol o w4 20l
cbwgio I YL sol)s Vb solys b slojeiS sl wlbli)l g wleMbl (559U (S5l oS
ol O/YE g VO/AB WYV FAIAD plp cuiys @ ol el g buwgie I S solys

B82S slo i Loyl s Y Joaz
5o lilne 135 ke

Tabel 2. Descriptive results of research variables

Source: Research calculations

; s
St cars | 2T e el | oSl oo oess”
sz Gxolys
SIFFA \/ove B/YeA /ST oobadl s
158 wlo
0/aAs \/FOF /ol Plowq | S ~ 0
I oS
Y/svv o/¥\V SIFYY Sy Sl oy YU selys
SleMbl (g 19l
Ay oY Yo\ ¥ Faan | 0T 8




(DD IFe ) sl (ol (g3l gl rasry p1) ot 30l getolin

V) /00 FAA ¥/00 ol i)
135 s
F/Vo VYV Y/ve pay | MRS e gas
Che S sl
¥/AQ A)a \ /oY VY /ey Sl loyes SR
R e
ANVF o\ Ye/¥A pry | 2TTT68
Ol
VE/Va \Ivs ¥lss B/vv ol i)
135 awlo
Flo V/eq YAB viso | ST I (e jpas
Che SieS Sel)s
\/a¥ By \5/29 S\IVE il slopes . ’l
5o
SleMb (s 45U
o/ WY \$/oo was | ST 6#
Ol
aQ/fo ofo¥ ) ¥Ivs ol i)
135 awlo
¥v/Fa F/AY NG pipa | PG SR
It oS
Y/5v AN \WIYA /¥ P by el
SleMb (s 5
oYY 1/0) 1YY oys | 2T TE®
Olbls)yl

65 0313l o8I oy -0

ol sl js  Sgd oo duwlne (g33mi0 Glogadliy o8Il Gbjln CudsS i Gl
o 9 2LogS T Gline - ailonid 0313 ialed V¥ Jgaz 13 9 839358 duwlre loaslis
o/V I YL pslie cpl &S Lol Il g bl sloosls bbb )fJLu L):!LA.MJIAK -ogbs p
CR Olixe aSil 0 a2gi b (puizzen 313 3929 osls 53 (Jod LB UL 1Y i
313 3929 ool 3 0 Koo (oo el o/ I 5YL AVE g o/V I 5V0



3 s, guiS (LBl uiy g (&, el (5,135 dlo p (551 31
LI g YT (£ 5L 5 sl dylo pus 200 LS b druwgy Jlo

V¥

G- SSERUNE A QSRIN Y P
Tabel 3. Evaluation of fit quality
Source: Research calculations

AVE | R | osPlee | ol blg, ol sloog S
oleblals glog S

SOV | +/A%0 A oIAVA il loyes » FDI 36

oJOVF | o/Aqs A oIAE) ICT ,, DI 36 ol slogss

oJOA | o/AOV A oIAAY ity 2 ] Olayes 36 W

SOV | o/AMA e oIVA iy 0 ICT LG

SO | oM o/ “/AoY ol aslops  EDI 36

o | /A A oAy ICT ,, FDI 36 sl sloyedS

Vo | o/nst ooy SNV ity 2 sl oy 536 | bouwgio 5 VL

O | oJME o/3e) /AD) ~iy 5 ICT 36

oJOVe | oIASA NRY oAPYV il wloyes  FDI 36

oJOFA | o/AFY ofAeF o/AFS ICT ,, DI 36 sl sloypdS

ooV | o/AvF oAOY o/AV) 2y 2 sl oy 36| lwssio Sl yiaS

o0eY | o/AY 7 o iy 0 ICT LG

oSO | o/Ave IO oMY il aslops  EDI 36

JOFe | o/AFV o/AFD oVAs ICT ,, FDI 36 sl sloysdS

SO0V | /A" SAYD “VFA i) 2 sl olayes 36 ol

o[0Fe | oAV o/AYS oVED iy 0 ICT L6

ol ¢ glako ¢l (sl -l sl Cawsy oy slopuiio (pouseidd (ol 3w Aoy 43
BB 3 pslie opl G el 30l Cawsy Gley lopsio Ol (Siusos jolio
3o pslie ol ccuwl oo i8S J3m ¥ Jgaz 53 AVE slis i g oo (oS JuS|
SV g 598 s I -silosis | uslie b (Stues pusile (Lol 4k (35l oxd 48,8
-0l b ojle o (Siuson palie I siden b Joud B sl Cowss loyda (12A)
o3 Sl £ Jgsz g @ yuslée .(Fornell, C., & Larcker, 1981) sab S o
sbd 53 a8 osel Cuwsy slie b c0loiy Glapkio peukdd (2lo) 3929 by -l
S jobilen bl yriw S8 ool b sjle S (Siuven I o aSl> Lol



VFY
(N8 VFo ) sl (ol 22l £l sy ) £yt L] ctolilias

JuJLJ ULQAJ L;ch)*ilo UMU L;.‘YISJ 13J 5.5)|.> 3929 £ g3z 43 Ja)_w Q,ﬂ 390 =Moo
g oo (2l crwlio sai aisS ajlp slogasle bl jl gl cplpls .3gd 0

Ol Glajukio (pausds (2o un £ Jo3z
Tabel 4. Evaluation of diagnostic validity of latent variables
Source: Research calculations

wloyw 536 FDI 3G j
ICT 56 | =727 | Jrpr,es | 20 oo S
2 Sl o bl -
Ay ICT ol
Sy sl
o/VS Sl loyes s FDI L3
o/V§ o[5£0 ICT s FDI LG loygiS
o/VO o/EVA o/sOY 2y Sl lopuw 156 Vb swlys
o[VS oVA ofssV o/$OA sy 4 ICT ,36
o/VO Sl Gloyw 3 FDI LG50 wloygis
o/VO of8)Y ICT , FDI G el
o/VE o[£OY ofe8Y 3y 5 Sledl loyes 586 |10
oIV o/£00 oSN ofes Sy 4 ICT ,56 bgio
o/VO L;Lw.ﬂ 4‘4.1.0).«» » FDI 3G 3TV AY
o/VY ofF\Y ICT , FDI G el
o/VY o/Fa0 o/F1) 2y 31 Sl Gloyus 436 S yieS
o/V) o/t3e) o/FVA o/FOA sy o ICT ,36 bsgio
o/V¥ Sl wloyw 4 FDI 36
slejgas
o/VY o/ FOA ICT , FDI ,3G -
Solys
oV o/*aq ofFal sy s Sl loyes 536 ]
VO /Fav FYY /FFV iy 2 ICT 56

6lislo oVsleo o8l 3yl -O-Y

o30liio slapiiio Lol LU U sre calpd (SMArt PLS l581 o35 bawsgd iy el 53
oo b € UKo U1 IS 9 Cawgr o -l 6303, duwlxe T (555bime g sa
9 spwo calpd D Cal o3 osls Glis LysiS sxelys ooy S I Sy o Gl
el 03 4oV B Jgao S 4 alps (s loliso



3 s, guiS (LBl uiy g (&, el (5,135 dlo p (551 31
LI g YT (£ 5L 5 sl dylo pus 200 LS b druwgy Jlo

'¥Y

s adS b solys b (sloygisS 43 csgi o damMo & Jgaz 43 oS jobilen
oy 1 o/599 (Yl 4 (2 padituns (53138 lopw cplplo 3losds lsline s
31358 o 5 solatBl iy ofFYA Sline @ (S5ladl ooy 5 Cannl 13556 sl
e 9 (Slusl wlopw (25 puditane 6155 Gloyw 50 e s oS L
@Y 55 il Jlado g conl Slabime (gsbaidl sy p (Sl Gloyw 156 e o b
Wlojw 1506 (Sladl lops YU solys b sloygas j3 a5 csS ol o ol oY
sl €S e s ] anls avilie GBS (oobatdl 3y 1 (ol padias (555
4 (Sl lopw a5 338 oo 16 Sludl lojur 0 (2 pudiane (53135 lopw
6138 wlopw loyedS cl )3 icmen 330 LI |y (s3bamdl i) (ke olgie
Ga5id g asl JEE50 fFAY e 0 lblil g leMbsl (545l8 4 ooyl padie
3155 G ol 3 I3 e 43U sslaiBl sy 1 ofFFA i 0 Slbli,l 5 leMbl
Olbli)l g OleMbl (5)9L8 1 (2 puiiins (5138 Wlopw 15U o o s oS Ll
ol Jlslimo s3lazdl iy s Slolyl g SleMbl (6 y9Ud 43l yrno b (yaiznod g
5 OleMbl (545U YU 30Ty b sloydS 13 S olgice canl ofF 6Yb LT lsdo o
s (zle G (s3Laidl 3y (25 paditane (53135 Glojw 150 5 55 bl
Olblyl g SleMbl (55968 p (o) paitias (54138 lopuw lal &S Syguo (3 .l
b sbasl sy (2ile olgie 4 Ol g OleMbl (553 Gugw 9 3135 0 56
230 il

3990 3 i3 ki Jslize culps ol conds dsllbo (slayeiS bu shy Lol
256 Sladl oy 1 (2 putiins (5138 oy (bwgio jl jxeS sol)s b lojgis
SleMol (5196 1 2l pudiane (613 Ailayuw 5 Cansl axibls -ofANF Glise @ g it
Oleo 5148 S Olgie 13 1l axdls /AR Glie @ g Liie w6 0 Wbl o
s Olbld)l o WleMbol (5,5U8 g (il alojuws (2o (il cAzuwgi Jl> 45 sloyedS
Silainslgn 93 ol 1o)9S plw sl 9 Cowl Cusal 35> Y il s0Tys b (sl sl
db aidls aladl sy p (o paitias (64138 wlopww 50 Hy (ads



(DD IFe ) sl (ol (g3l gl rasry p1) ot 30l getolin

Ol Blosusio toylol g e culpd .0 Jgaz
Tabel 5. Path coefficients and t-statistics of latent variables
Source: Research calculations

LENY tojlol | sumio balg, 2ol sloog S
Slabizo Y/o\ o/1eQ Sl aloyw 3 FDI 436

Jsbse | VYA ofEAY ICT ,, FDI LG )

bee | YIVAe of£YN iy 2 sl aloguw 36 Yl slosis
Jslize | /M oVEA siy » ICT ,36

(205 o/AY1 -o/VOA sl layw o FDI 356

imey | Ve£0 VA ICT ,, FDI 3G 5150 sl sloygas
(= Ak -o/O)) iy o Sl Gloguo 456 buwgio
et | VO ) iy 2 ICT 56

Slalizs YooV o /AAV sl @l 3 FDI 30

Jsbae | W/FM —o/Ag) ICT ,, FDI L6 5 58 solys sloyedsS
ime | Ay e i) 3 ] aglopes 536 Lo
Gimey | P /A sy 1 ICT 456

mes | VooV oJAEY el alopes s FDI 3G

e | D V0 ICT , FDI 3G s oS
e | N0t A iy 52 sl agloyen 36

ime | ol wofoa iy 1 ICT LG

Ol 9 G5 s -F
sl (g3LatBl i 0xitns 39 9 038 sl Lalge S 2yl s (63135 loyus
1S 9 S58l9iST 39,9 wilo (5,503 else (63138 oy sl olyen 4 oS laigS @
oians (158 logus 555 iyt 50l Gy 1 o cubls s0ls osas <1 3o
629U8 9 (Sl lojus (Zilee s b gl Jl> 55 sloyeiS (sabaidl iy o (2>
Loz 4 dsgi Jb > ke loypdS «@ind plasl gz al Sl ¢ SleMbl
(b 2el)s g buwgio I JieS solys dowgio I Y0 s0lys YU 2el)s) (s0lys 09,5



3 s, guiS (LBl uiy g (&, el (5,135 dlo p (551 31
LI g YT (£ 5L 5 sl dylo pus 200 LS b druwgy Jlo

VEE

Jolao 3,539, b ilizle O¥slee gy 4 (29,5 3z 5lwsSl Cilie, s
L laygis (ln Lgsd oS sls plid azwgs o s sleysdsS ¢l (PLS) (Jio wls s
G613 wloyer 436 1 Oyl 5 leMbol (5916 g (3lus! alayw (sloyeito Vb solyo
6loygiS (s30l)s (sloog S plw j3 . 3yls (2lo LSS «sslaiBl sy (21 puiiiue
6138 oy 430 o (2l Glgie 4 Slaiwilyd pitie 93 ol amwgl Jb> o
3ol b slo)gisS 30300 olitd 4z el -siuled Joe (s3baidl sy (2> puiiuuno
W5 Gos o Sl glojw Vb gl Jds 4 (5y90040 Ll Ol <8 szl 5o Y
619U8 Sgxps izmed 9 STl sl g audz sl leSS Jnl Gk I sele
Jae (g3laidl sy y3 Cude Jole Glgic 1 gabg0 ol g 3yls 3929 WbLG,l g wleMbl
ot 53 Vb (6,135 aloj el YU swljs b amwgs Jlo 43 GlojedS cplply .58 (0
9 Pl alojur YU gl 13 .38 o pol)d | wlbli)l g wleMbl (555U8 o Gbjgol
6138 oy HUS 53 oS o o sz LygdS el Js Wlbly)l g WleMbl (5L
Loy el ool S - aiisly abls (glatdl adby s lslimo g ko 436 ¢ ozl pxbiuna
GloeS,i 3w 2 (2 OLISS wlosmw 9 3515 (6 5YL amwgi g Gadad cud)b
by 20y VL drwgl g Gadzd Cudyls &S (loyedS o 1) o> SJdeiST 4 diunly
69 9 (Pl by 3929 b 1o)gdS (sl SIVU dmwgi 9 Gadiod bl oS Lol jl.aws
6l b5 crlubo sde Lo ©lbli)l g OleMbl (5598 cizon g 033 Ghjgel LS
el 03 yuso yol el YU 30l b (slonygisS

e (5138 Glopw 136 1 Pl lopw (20le Gl L5 I Gadxd (pl
Ol & (Yo)8) g g guw Olisdad b Vb swljs b loyeas )3 sabadl sy » (2>
3l 3929 dlasly opl siwe (5 5V0 Glw 2elys Ghls & sz Gloypd 53 s 2l
Olbli)l g wleMbl (55568 (ilee G Ha5 I Gadxd (nl D puizee . 3)ls (SlgRan
9roliosgl 9 ogwl 32825 b (salasdl iy (2l puiane (6,135 wlojw 3G
seTys Blo @0 1y g (slosglis «gimne 93 eyl &5 gl ol b eyl Jlgion (Yo)Q)
loslad 518 (o 3y90 Ll

sobaie 4 dzuwgi Jlo 5o (sloygdS A sad g0 Slpiing Glegy ol Rl Gulwl
Wlopw 53 ) o 93 ¢l «Olbld)l g SleMbl (5 59L8 o (Sl Glodsloyw I 0o o0



(DD IFe ) sl (ol (g3l gl rasry p1) ot 30l getolin

IS oy 3 LT (5 @ gl g siled (lw ssly (2 puiiane (6,155
azwgi Jbo o sloygiS aS (Sigw 43 s Giwli8l |y salai8l sy (2B padiue
W b sl anbls i 65eless Jnl oyge @ ) (2 e 6138 wlopw
P GideSS &S gy sieles J36 (Olbldyl g SleMbl (5598 g (Sluwsl wlopw 035
bl als Ggllas sslaiwl (39 oo 3l (2B paitins (I8 wlopw G1 b I a5
SloysdS &S (1gh (5JeleiSS I Jlgi o panaine Y (ox0 Olsie 4 Sl Glow
iy a0 adgi sy 43l of 9 daled sslaswl gy 9o 4 g o 3ylg Bl dsug
9 oyl e85 @bl gl cpl 43 oS Olbli)l g OleMbl (5)9ld buwgs (o
S 390 Solg> LIS g deslu (539eiST I eslaiwl cox3)S dwlro 3ol 43 oleo (el
69l g Sludl o I eslaiwl b cplpby 3)ls 3 Ghay Gl 1y 3dsi sy
ClogiS s3batdl ady 1 Milgi o oyl peitane (5135 dlops (ol g leMbl
losptS el (sl 63Ul dmangd Jlodine] oS £il aiils Casto 56 anags Jlo 3
b 30l b aswgi Jlo 3 Glaygds slp s S ol © 429 b puizes o9 sol>
2 2 e 6135 lojw 556 Ol g OleMbl (59L8 5 (Sluwdl lopw
3 azwgi Jlo s sloygdS plu 390 dpogi (bl (2ile (I (salaisl A
Slpidig (ST Olardad (gl 35 0302 395 (s3Laidl iy 851 (sl oyetS ol Wlo s
Olise Wygue 4 OlblG)l g WleMbl (559U8 daosls Hags Gusiws 43 g 3 390
o8l 3 9 03038 drwlre iyl @ JLall (sl Sige olreo slonali 4 (wyiws

g o3ls 8 sl

Acknowledgments: Acknowledgments may be made to individuals or
institutions that have made an important contribution.

Conflict of Interest: The authors declare no conflict of interest.
Funding: The author(s) received no financial support for the research,

authorship, and publication of this article.



3 s, guiS (LBl uiy g (&, el (5,135 dlo p (551 31
LI g YT (£ 5L 5 sl dylo pus 200 LS b druwgy Jlo

A id

Reference

Abor,J.lY., Amidu, Y., & Issahaku,H. (2018). Mobileltelephony, ifnancial inclusion.
and inclusive growth. Journal of African Business, 18(4), 430-453. Retrieved
from http://dx.doi.org/10.1080/15228916.2017.1419332

Abzari, M., & Teymoori, H. (2007). Foreign Investment in non-developed countries.
Tadbir Journal, 179. Retrieved from https://magiran.com/p405699 (In
Persian)

Alizadeh, M., Babaei, M., Jafari, M., & Khodaei, M. (2014). The Interaction between
FDI and Economic Development in D8 Members. quarterly journal of fiscal
and Economic policies, 2(6), 87-104. Retrieved from http://gjfep.ir/article-1-
91-en.html (In Persian)

Alvarado, R., Ifiiguez, M., & Ponce, P. (2017). Foreign direct investment and
economic growth in Latin America. Economic Analysis and Policy, 56, 176-
187. Retrieved from https://doi.org/10.1016/j.eap.2017.09.006

Asongu, S. A., & Nwachukwu, J. C. (2018). Educational quality thresholds in the
diffusionof knowledge with mobilephones(forfinclusive human development.
in sub-Saharan Africa. Technological Forecasting and Social Change, 129,
164-172. Retrieved from https://doi.org/10.1016/j.techfore.2018.01.004

Asongu, S.A. & Odhiambo, N.M. (2019). Foreign direct investment, information
technology and economic growth dynamics in Sub-Saharan Africa,
Telecommunications Policy, 44(1). Retrieved from
https://doi.org/10.1016/j.telpol.2019.101838

Azarm, H., Liani sang neyeshti, G.H., & Tarazkar, M.H. (2017). Foreign direct
investment and growth in agriculture in Iran. The application of /the/7/7
cointegration approach is the’'fourth scientific journal of development and the’
promotion of agricultural sciences ,natural resources and the environment of
Iran. Retrieved from https://civilica.com/doc/649052/ (In Persian)

Chen, G. S., Yao, Y., & Malizard, J. (2017). Does foreign direct investment crowd in
or crowd out private domestic investment in China? The effect of entry mode.
Economic Modelling, 61, 409-419. Retrieved from
https://doi.org/10.1016/j.econmod.2016.11.005

Ciesielska, D., &[Kottuniak, M. (2017). Outward foreign[direct investments and
home country’s economic growth. Physica A: Statistical Mechanics and its
Applications, 482, 127-146. Retrieved from
https://doi.org/10.1016/j.physa.2017.04.057

De Mello, L.R. (1997). Foreign direct investment in developing countries and growth:
A selective survey. Journal of Development Studies, 34(1), 1-34. Retrieved
from https://doi.org/10.1080/00220389708422501

Dunne, J. P., & Masiyandima, N. (2017). Bilateral FDI from South Africa and income
convergence in SADC. African Development Review, 29(3), 403-415.
Retrieved from http://dx.doi.org/10.1111/1467-8268.12277



http://qjfep.ir/article-1-91-en.html
http://qjfep.ir/article-1-91-en.html
https://www.sciencedirect.com/science/journal/03085961

(DD IFe ) sl (ol (g3l gl rasry p1) ot 30l getolin

Fornell, C., & Larcker, D. (1981). Evaluating structural equation modeling with
unobserved variables and measurement error. Journal of Marketing Research,
18(1), 39-50. Retrieved from https://doi.org/10.2307/3151312

Ghafari, H., Jalooli, M., & Changi Ashtiani, A. (2015). Social instability and
economic growth, Analysis based on ARDL Model. Quarterly Journal of
Economic Reseach (Sustainable Growth and Development), 15(4), 25-50.
Retrieved from http://ecor.modares.ac.ir/article-18-10064-fa.html (In Persian)

Gordon, R. (2000). Does the New Economy Measure Up to the Great Inventions of (1]
the Past?. Journal of Economic Perspectives, 14, 49-74. Retrieved from
https://doi.org/10.1257/jep.14.4.49

Gosavi, A. (2018). Can mobile money [help ifrmsmitigate the problem of access to.
ifnance in Eastern su. -Saharan Africa. Journal of African Business, 18(4),
343-360. Retrieved from https://doi.org/10.1080/15228916.2017.1396791

Griliches, Z. (1964). Research expenditures, education, and the aggregate agricultural
production function. The American Economic Review, 961-974. Retrieved
from https://www.jstor.org/stable/1809481

Griliches, Z., & Mairesse, J. (1995). Production Functions: The Search for
Identificatio, NBER Working Papers from National Bureau of Economic
Research, Retrieved from Inc.
https://econpapers.repec.org/RePEc:nbr:nberwo:5067

Gui-Diby, S. L. (2014). Impact of foreign direct investments on economic growth in
Africa: Evidence from three decades of panel data analyses. Research in
Economics, 68(3), 248-256. Retrieved from
https://doi.org/10.1016/j.rie.2014.04.003

Hanif, I., Raza, S. M. F., Gago-de-Santos, P., & Abbas, Q. (2019). Fossil fuels,
foreign direct investment, and economic growth have triggered CO2
emissions in emerging Asian economies: Some empirical evidence. Energy,
171, 493-501. Retrieved from https://doi.org/10.1016/j.energy.2019.01.011

Hassan, M. K. (2005). FDI, information technology and economic growth in the
MENA region. 10th ERF paper. Retrieved from
https://citeseerx.ist.psu.edu/viewdoc/summary?doi=10.1.1.458.7841

Hong, J.P. (2016). Causal relationship between ICT, R&D investment and economic
growth in Korea. Technological Forecasting and Social Change, 116, 70-75
March. Retrieved from https://doi.org/10.1016/j.techfore.2016.11.005

Hosseini Yazdi, S.S., Emadzadeh, M. & Daei-Karimzadeh, S. (2022). Globalization,
Human Capital Accumulation and Economic Growth in selected Developed
and Developing Countries, Quarterly Journal of Quantitative Economics,
19(2), 111-150. Retrieved from
https://doi.org/10.22055/jqe.2020.32690.2222 (In Persian)

lamsiraroj, Sa,& Ulubasoglu, Me Al (2015). Foreign direct investment and/économic
growth: A real relationship or wishful thinking?. Economic Modelling, 51,
200-213. Retrieved from https://doi.org/10.1016/j.econmod.2015.08.009



https://www.jstor.org/stable/1809481

3 s, guiS (LBl uiy g (&, el (5,135 dlo p (551 31 EA
LI g YT (£ 5L 5 sl dylo pus 200 LS b druwgy Jlo

Issahaku, H., Abu, B. M., & Nkegbe, P. K. (2018). Does the use of mobile phones by
smallholder’maize farmers affect productivityin Ghana?..Journal of African
Business,19(3), 302-322. Retrieved from
https://doi.org/10.1080/15228916.2017.1416215

Khosravi, M., Mehrjoo, S., & Mohseni, R. (2014). The Effect of Financial Market
and FDI upon Economic Growth of Agricultural Sector: GMM Approach.
Journal of Agricultural Economics Research, 1, 103-130. Retrieved from
https://dorl.net/dor/20.1001.1.20086407.1393.6.21.6.6 (In Persian)

Kottaridi, C., & Stengos, T. (2010). Foreign direct investment, human capital and
non-linearities in economic growth. Journal of Macroeconomics, 32(3), 858-
871. Retrieved from https://doi.org/10.1016/j.jmacro.2010.01.004

Latif, Z., Danish, Y., Latif, S., Ximei, L. & Pathan, Z.H. (2018). The dynamic of ICT,
foreign direct investment, globalization and economic growth: Panel
estimation robust to heterogeneity and cross-sectional dependence. Telematics
and informatics, 35, 318-328. Retrieved
fromhttps://doi.org/10.1016/j.tele.2017.12.006

Leylian, N., Ebrahimi, M., Zare, H., & Haghighat, A. (2021). Investigating the Effect
of Foreign Direct Investment and Human Capital on Agricultural Economic
Growth in Selected Asian Developing Countries, Journal of Agricultural
Economics Research, 13(2), 109-126. Retrieved
fromhttps://dorl.net/dor/20.1001.1.20086407.1400.13.2.6.7 (In Persian)

Lucas, R. (1988). On the mechanics of economic development, Journal of Monetary
Economics, 22, 3-42. Retrieved from https://doi.org/10.1016/0304-
3932(88)90168-7

Mohamandzadeh Asl, N. (2002). Testing the theory of neoclassical growth,
Economic Reseach, 14. Retrieved from https://joer.atu.ac.ir/article_3185.html
(In Persian).

Morrissey, O., & Udomkerdmongkol, M. (2016). Response to Institutions, Foreign
Direct Investment, and Domestic Investment: Crowding Out or Crowding In?.
World Development, 88, 10-11. Retrieved from
https://doi.org/10.1016/j.worlddev.2016.08.001

Moshiri, S., & Kian Poor, S. (2012). Determinants of Foreign Direct Investment: A
Cross Country Analysis (1980-2007), Quarterly Journal of Quantitative
Economics, 9(2), 1-30. Retrieved from
https://doi.org/10.22055/jge.2012.10563 (In Persian)

Nejati, M. (2017). Investigating the role of foreign direct investment in Iran's
economy using a general equilibrium model. Journal of Economic Policy
Research, 18, 65-100. Retrieved from https://magiran.com/p1824694 (In
Persian).

Nordhaus, W.D. (2000). Policy Rules in the New Economy. Presentation for the
Discussion on the New Economy Sponsored by the Congressional Budget



12
()19 1) sl (ol (olaid] (gl vy 1) ) tdo Sl caolilias

Committee and the Senate Budget Committee, June 6. Retrieved from
https://www.nber.org/papers/w8096

Pohjola, M. (2002). Information technology and economic growth: A cross country
analysis. UNU/WIDER. Retrieved from
https://academic.oup.com/book/5009/chapter-
abstract/147515492%redirectedFrom=fulltext

Romer, D. (1986). Advanced macroeconomics, McGraw Hill. Retrieved from

Schultz, T. W. (1961). Investment in human capital. The American Economic Review,
51(1), 1-17. Retrieved from https://academic.oup.com/book/5009/

Su, Y., & Liu, Z. (2016). The impact of foreign direct investment and human capital
on economic growth: Evidence from Chinese cities. China Economic Review,
37, 97-109. Retrieved from https://doi.org/10.1016/j.chieco.2015.12.007

Tchamyou, V. S. (2017). The role of knowledge economy in African business.
Journal of the Knowledge Economy, 8(4), 1189-1228. Retrieved from
https://link.springer.com/article/10.1007/s13132-016-0417-1

Van Ark, B. (2000). Measuring Productivity in the New Economy: Towards a
European  Perspective. De Economist, 148 (1). Retrieved from
https://www.proquest.com/openview/0f4f406b0d5e9fc1f162f08f3360b66e/1
?pg-origsite=gscholar&chl=37474

Walters, P. B., & Rubinson, R. (1983). Educational expansion and economic output
in the United States, 1890-1969: A production function analysis. American
Sociological Review, 480-493. Retrieved from
https://doi.org/10.2307/2117716

Wang, J. Y. (1990). Growth, Technology Transfer and the Long-Run Theory of
International Capital Movements. Journal of International Economics, 29,
255-71. Retrieved from https://doi.org/10.1016/0022-1996(90)90033-I



3 s, guiS (LBl uiy g (&, el (5,135 dlo p (551 31
LI g YT (£ 5L 5 sl dylo pus 200 LS b druwgy Jlo

VO

WU Ty b (sloysdS (sl pmmo glud 1 JSib
Figure 1. Path coefficients for high income countries
Source: Research calculations
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Figure 3. Path coefficients for lower than medium countries
Source: Research calculations
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Figure 4. Path coefficients for low income countries
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