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Abstract

Reduction of unemployment as one of the key indicators of economic evaluation of
countries has always been the focus of attention of economists and politicians of countries.
In recent decades and with the expansion of the new institutionalism approach, good
governance and its components have been considered as one of the important factors
affecting the development strategy of countries and unemployment control. Therefore, the
main goal of this study is to investigate the effect of good governance on unemployment
in selected oil exporting countries. In this regard; The effect of good governance indicators
on unemployment in selected OPEC member countries was investigated by using the Fully
Modified Ordinary Least Squares method. The data used in this research are annual data
extracted from reliable scientific organizations and databases for the period from 2002 to
2021. Considering the strong correlation between good governance indicators and in order to
prevent problems caused by multiple collinearity, by using the principal component analysis
method, the main governance components were extracted and the first principal component
was included in the model as a proxy for different dimensions of governance. The results
of the estimation of the model showed that the first main component of governance has a
negative and significant effect on unemployment in this group of countries, which means
that improving the governance situation can provide the basis for reducing unemployment
in OPEC member countries. Also, the interest rate, as one of the macro variables affecting
unemployment entered in the model, has a positive and significant effect on unemployment.
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1. Introduction

Unemployment has emerged as a significant socio-economic issue in recent
years, particularly in developing countries. Extensive research has shown that the
governance components play a crucial role in influencing unemployment rates.
Therefore, it is imperative to consider the institutional structure and governance
environment when examining unemployment, as disregarding these factors can lead
to misleading conclusions. In the case of OPEC member countries, the presence
of substantial oil revenues has created an environment conducive to corruption,
highlighting the weak governance prevalent in this group of nations. Additionally,
OPEC countries have experienced higher unemployment rates compared to
the global average. Consequently, it becomes essential to explore the impact of
governance components on unemployment within the context of OPEC countries.

2. Theoretical Framework
Based on the findings of various studies, it has been established that good governance
has a significant impact on the unemployment rate through six key indicators:

1. Political Stability and Absence of Violence: In situations where there is
stability and predictability in the economic landscape, both foreign and domestic
investments tend to decline, resulting in reduced economic growth and ultimately
leading to an increase in unemployment within the society.

2. Regulatory Quality Index: The presence of appropriate regulations within
a society tends to foster the growth of the private sector, thereby enhancing
productivity and subsequently lowering the unemployment rate.

3. Rule of Law Index: The existence of a fair and efficient judicial system
to oversee legal matters within a society contributes to an improved business
environment, consequently leading to a decrease in the unemployment rate.

4. Voice and Accountability: Active participation of individuals in social and
political spheres aids in the identification and utilization of individual talents within
the society, thereby contributing to a reduction in the unemployment rate.

5. Government Effectiveness: Enhanced government effectiveness plays a role
in lowering the unemployment rate by reducing transaction costs, enhancing the
productivity of production factors, and ensuring optimal efficiency for businesses.

6. Control of Corruption: Efforts to control corruption have a multifaceted
impact on the unemployment rate, including increased transaction costs, improved
productivity of production factors, heightened income inequality, and influences on
foreign direct investment.

3. Methodology

The primary objective of this research is to examine the influence of governance
components on unemployment in a specific group of oil-exporting countries
(Angola, Algeria, Congo, Ecuador, United Arab Emirates, Iran, Iraq, Kuwait,
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Libya, Saudi Arabia, and Qatar) from 2002 to 2021. To achieve this objective, the
Principal Component Analysis (PCA) was employed to identify the key governance
components, and the Fully Modified Ordinary Least Square (FMOLS) method was
used to estimate the model. Given the potential strong correlation among governance
components, including all governance indicators simultaneously in the model could
result in collinearity issues. To address this problem, PCA was utilized to eliminate
the collinearity concern. Consequently, the first principal component, derived
from the PCA, was included in the model as a weighted average of all governance
dimensions. Additionally, a vector of macroeconomic variables, such as interest
rate, price change index, and labor force productivity index, was incorporated as
control variables to account for their impact on unemployment. The analysis was
conducted using E-Views 12 and Stata 17 software.

4. Findings

Based on the model estimation results using the FMOLS method, the coefficient
of the first principal governance component was found to be -0.45. This negative
coefficient indicates that an improvement in the governance situation has a
statistically significant and negative effect on unemployment in the selected oil-
exporting countries. Therefore, enhancing the governance conditions in this group of
countries is expected to reduce unemployment. Furthermore, the analysis revealed
that the interest rate has a positive and significant impact on unemployment. This
implies that higher interest rates are associated with increased unemployment rates.
On the other hand, the price change index and labor force productivity growth were
found to have negative and significant effects on unemployment. This suggests that
higher price change and greater labor force productivity growth are associated with
lower unemployment rates in the selected oil-exporting countries. The results of
model estimation by FMOLS method have been summarized in the table below:

Table 1: model Estimation

variable t statistics probability Coefficient
PC, -3/99 0/000 -0/45
Tit 1/70 0/0894 0/14
Pl;; -2/97 0/0120 -0/029
PROD;, -2/29 0/0297 -0/024
R*=0/94 Long run Variance =5/66

(Source: Research Findings)

5. Conclusion
The study aimed to explore the impact of governance on the unemployment variable
in selected OPEC countries from 2002 to 2021, emphasizing the significance of
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institutional factors. To address collinearity issues, the PCA method was employed
to identify a suitable proxy for governance components. Subsequently, the model
was estimated using the Fully Modified Least Square (FMOLS) method. The
findings revealed that the first principal component exerted a statistically significant
negative influence on unemployment in the chosen OPEC member nations, thereby
confirming the research hypothesis.

6. Ethical Consideration
6.1. Compliance with ethical guidelines
All ethical guidelines have been followed in writing this article.

6.2. Funding
No funding receive from public, commercial or not-for profit agencies.

6.3. Authors’ Contribution
The authors contributed equally in writing this article.

6.4. Conflict of interest
There is no conflict of interest to declare from authors.



https://pse.razi.ac.ir ;4 b0 Col—wg

' L 4
&I,
/ 4 u‘ ;‘M‘:
0‘ ‘ "'Q-n"{
‘ ‘ U’/// 3 Z. /s

L

(1) O (i BTS 9 Uil piladanl aghe SIS HaBl 09,5 -
TAV-TEAY 1SS S | I gl h ot ¥ bygs s 'd{'

Sigl giac Cikiin a9 53 (51 0 (IS il Ly

‘“E)‘} rgaj)u 6"@:@‘)-‘" D‘}M s‘uﬁdw‘ Aeb@

oy allio ¢ g5
d.110.22126/PSE.2024.10344.1104
MoV /oY /Y Y 2 g do Fu)l5 YV VY /oF s dlyo gy
YEF-VIY : a0

oS>

*

Ohleswlis g glasbaiblaz g 53l )5 o)lgan baygiS sbasdl byl a8 slagasle sl (S olysd )8 2l
Jelse 5| (S olgisay ol sl s oob (SheSo wpan (bS5 5,50 S b g yu3 | (slaans )3 ol 035 oS
adllae ol (ol B« polsl oot ol 38,5 )18 4z g3 950 (4800 iS5 Uyt dnsgs (s3ilyisl o NS opee
oS> sl gas e 3l bl (ol )3 ool e BasiSalo cuie laygiS )0 ()8 ;95 (SheSs Sl
ol gy 0l Shol (Jgare Slaye JBlus g, (68554 L Sl plejls gine st (slaygitS )3 ()00 12 o5
iloj b9 cely oale pine (slmolSoly 5 oy legls 51 2 yians 5L (sLmodld tumshy oyl o 4iplSits (slnesls o
5ol Mo 9, 51 (Sl jslateds g gd (SheSs o as i (s wih (Sised 4 425 Ll VTV L Yoo
Olsie s ol dlio o dsl s lysel (heSo ol (slaailie o ol dalga L2 gy 680 L casblisy labon
sl S ool il oy gl 45 i3 o Lt Jice Syl ealss .l 0 581 3y _lyeSis cilisn Lol saSyps
S (S Aoy W53 o (ShaS> Cniog Sgue a5 Line ol 0 1)1 0y 9.85 51 09,8 (1215 ()l 2 () oline g itte
515 00yl () o SIS S (slmpuiio 51 (S lsie s 080 &5 criziad -5 olyd |y Sl gias loypdS )0

O 5B 1 gloline § ce 3L

Bilie oy g g (S 01 0ol SalS Jgase wlaye JBlan ()10 (IS 2Lasdl 25l (sLR2Slg
Lol
.C23 M48 [E24 H11 J64 JEL _guisdib

oyl it ¢ coShuol SI5T 018l 3lyai dmlg coryaie g Slazdl 5uSCasly colasdl 09,8 ¢ 628> (goeiily )
Email: falmasi_67@yahoo.com

(Jotand 3atawg5) lyol e3laids e godunl ST ot 3l dn g ccoryn e g Sliazl 5l coluasdl yluzsls .Y
Email: mhrzad@yahoo.com

bl e3lait ¢ oShusl ST ozl 3yt Ay e pao g Sluazdl 5uSiasls eoluadl sl ¥

Email: hashem.zare@gmail.com

alas . (Sogl gias St (sbaygiS s (8 1 u_n\/wSo).ub s -OFF) ol g l5 200500 o condlyl taalold  wlodl :dlio 4y gLy
FEFVIY (M) ¥ e ongas (e Soad)
https://pse.razi.ac.ir/article_3031.html :4s &5 Slobw 55 e Lol doxio



4 R

ﬁgﬁ‘i o

9 At i1 .

VEOY (yangG ch Bylocits oY By93

oo .Y
A1 300 jlan s J1 (6 @ (slanboolatl Loz G glaicds (6580 b4 18] glaany )
e sdia 1)edS | g)lew 53 Gl oad Loa ey Jla )3 (sl )edS ohgh (e sbaysiS
OBl 4 sS4y 1l 0dsl )3 (po5e gy g AtinS dnele 35300 4 Jleb Cuma I S > (658
oSl SBlal o iee 1 (So 4 daygiS slaBl oLl glapasls Sl (S gleea o)l
Ly psY 2Ulg g abl 0,8 5 ble dsols jd aS" (63,8 ¢ oges i yni S 50 Gl ol o (golaidl
Lawanson, ) >4 o0 obled )0 cdl atily dg5g (6)8 gl (sl Lol il aily (s 5y90) JI8° (gl
sl 4B)S Eygo o] S35 g 6y Ste Jelgs diej 10 (Sl Slillas 3] claans )5 (2006
Slyie S ol G duip g Wy wile e Jelos p oMo wmd o i Slllas pl (o)
L .(Baccaro & Rei, 2007) s55 il M slaidl jldlw g (SlpeSs Curdg (ool e 5 conda
IS Jelse. (ot ) (5o lyiety S glaaize A0+ Ga Laulgl 1 1,53l Ko (sl
b )y9iS 5l ol ) (o3l dawgs ol glo Ciuns slaciogSs 3929 9 435 )5 a2 390 5y
5l 395 Sl il pll Buge ) ey (s Sgd 500 I el 00 ABLS drgs S
Bouzid, 2016; Ngono & Fouda, 2012; ) 546 0 38 JlpeSs calisee dlul dam0 b oo op
(Asiedu & Freeman, 2009; Roy & Samanta, 2009; Adjor & Kebalo, 2018

g 90 1y ol 3l ol slul oy a5 ool 51 plaSse & sl 00 W) (g30xte cinyla Il jeS> 4l
e (Y¥) Sl Sl 513 iy > 1315, pogin (ol iy &2 bl ] 5 g lols 3
QS oy Hll ey A i) ¢l sleinl g olail mle Copie (> ©)a8 I eolatwl B
38 o] bawgs oS WS o iy ool g s gl |y 0sd laSe plojlo ) S0 )l
Cdlid (2955wl (i (s lS (0))) A Blewgs oS 395 00 Jlosl 528 Sy )3 (ooges Coddan pslaied,
D9 e paule S lha 5

5 " yedlS dlas jl Sload 3 saie lyeSn Cundg s (ol sl yiie pa) dd g il
S 573l (V+V) " gyl g dasme oY+ 4V) 3y 5 gL (Y5 0) "y 5 gte (Y oF) iSen

5 (Vo)) ohlSar 5 e (Yo VA) adloj o cslysS (YoF) “catlogs (Yo 1Y) 2850 5 el (Y49

1. World Bank

2. Kaufmann

3. Meon & Weill

4. Baccaro & Rei

5. Mohammed & Strobl
6. Chaudhry

7. Tiede & Haggard

8. Dzhumashev

9. Cooray

10. Man




IYY\”|

4

9 At il s .

Ry 3 ) p (e 30 iy o g el

5 pains Sygoty (JpeSs 38kes & e ol Slllae () @l (VYY) Gylen 5 't
() By oy p oS W3 LS Slllas cpl ygye 3L IS ST ()10 By 2 Sl e it s
515050 4Bl olyo 4y (gloAiiSol oS ol ol (ySKme lyeSs (sliad 5 (3l il 48,5 L5 4> ol
P Epoge o)l adl Gl gpSan jiba ol Gl g GleSe dghe calS ojgpel w0
(sl )uiS siges (lgisds Sl o (6 Ul Cusgdge s & Jro Glgl6 (b @lie (S &S ola)giS
Ll ol Gy 5l ol sl e wlio 5 ploa (8 285 sy Vo (i o2y b Syl pae
A ail Coxdly cpl By Wlgi o Al cpl laisls M slaidl lsle die; o oellas 5 Sles
il ple BALS Sl g CuaSle ans SOl o olud SynS i 1y ol Glglp ) slasel
in> > o sade glis S (Mallow plejls ol 53 35290 5ylel algs S n oalyd sl oS
P diged Glyisdy Wlod)S o5 ]y dopd Ve Vb (i g (08)53 () £ )9Sl I sl 3
Olnl 9> )8 €55 el ogdMe sl 0392 803 Vo (VL (5SUlio ©jg0s pT A 3 ()0 55 (o
Syl 1l il olpl b alie L;,su bl 5 Glhs ol 039 Mo y> VY Dga )3 g eBygd pudl dad
&5 osSke (S psboay landly b sl )0 £ oS g (2 Bae Sl atle (ole eSS0
3935) Sl 1Sibe b )] duglie a5 conl 03g) o yd AAA 39 13 dad 13 Sogl guae (sl yguiS 65
o35 a2 1y 63Vl () €55 L ygS (& A3 oo (LS ()3 B/OY

sloadie 4B (58,5 )5 53 gycnl 0yl b ygiS ol > dlis (pl (g Coenl Sl (LS aalsd ()l
A 4 (6)9p5 myguiS ) 09,5 cnl )3 (6,5 dhaz | (alaBl (M (sla it o ol BT Juloos g Sl oS
Sl pae lo)giS 3 e g 05t SleSe laadlie Sl pw)p 4 pob Adlas il al 5 0
A5 oy (Siagad )5 3929 G5 (eSo (la a3l ()35 51 859> )3 & (MK | (S 3105 00
Sl 3 Syt g2 slabas 355 lalllas 5 e b 00 s Ao oyl il oS ciliso (slaadlge e
35 B oy 3y30 lyaSs (sl 1 S (oIS 5 Al 5 1S S pa e

oss ol (PCA) Lol e a8 gy 5 s ) 55 oy gl o Allas
hol sloadlye (JSitio ol (5ls By (e B 3ygl o wald 1y Il il 5,50, el ) eolizsl
kol sadie zhznl Sl adbsl 3 asd oSl SlpeSe dlal (ol I (B9 (1Sl S lgiea
s 55 > (FMOLS) saspdol Jyame Slasye Jolis gy jl odlizal b Gingiy 950 o glyeS

Wl 0a5 Dygl p Yo¥V G Yo Y

1. Fisayo

2. International Labor Organization
3. Principal Component Analysis
4. Fully Modified Least Square



4

VEOY (yangG ch Bylocits oY By93

9 At i1

W%ﬁ | YY\‘I

pow 5w 53 5 (o) Jle pad LiSu 43 cedie | o Cuol ond WSS Lisu il ol dlds

el 045 )] g3y (65 4omS i S5 50 Caled 53 9 0l )1 (eSS slaally

Sy il Y
645 drgie ol Sy K o uli] 45 Slos b cislas ARQ- &3 sl 5l sl yeS> o5
ole ol 53 liatils B 350 o904 sl 035y oyl (eoladl dawgi ol o cigns JyaS>
bow e oboje b &S cuwl (glos s paras (Sl (Ngobo & Fouda, 2012) s Jhas
SlyeSs ol SOES § peiine blo)l G5 9 gloin! b ((oolail cl Sileay b g (golaidl
—sdbal lagilly & (Staw) jolaiods |y dnaly S plio ol Aoy Cdg> & 290 Lyl (b))
alypl dej jo alisee Gldllee wa1 das jd ((Agunoweid, 2022) &S o Cople wlow 5 closl
daly el SPUS cole i) cul Ol 3 g cunl oad Pl 5w p SlpeSe slaadse
Cosl 485 S ()8 ol g Jlandl sl o] il g ool dawg b 0oss e (slaadlge
dos jl oobasdl M sbadlze p cuto il SleSs ool Lasls e (Meon & Weill, 2005)
ol i el o JlweSs (Kaufmann et al, 2009) 5)ly Jil 5 )5 (5905 5L Hdle
e g (il CodS (o> (piSu il g QI igds pas g (ol CLS (955wl 5 i)kl >
5 o alisen sla JUIS 1y (IS leilgo ol 1 Sy 5 39 5o iy 2l S 5 58 Sl
2 SleSs sladdie | plaS i o)135 5l 8g>s 4y o> )> (Mohammed & Strobl, 2011) aad> . 1,8
ol 05 3l o) £ 5

85Nl b cigid g b Sl 0 £58y Jlanl pSojlul 3 Cigid 95 5 (el Ol eSS
axolz S8l el 5 opol (aldd D9y g SO 295 Sygo )3 )b 3 g e aile b
1525 ooLaBl dnwgs 5 A5y 4 45 L0l oo 59y Sredil (sl gyl o p 5 Voo slrculled Coowdy i
395 13 Sl 399 505 By 51 (Stiglitiz, 1986) a0 (1alS (6,050 &5 405 13 5 39 50 o
Al 4 ol ol 4575 anlgd 0l ke )18 g (oobatl (gLad ) Slebll 5 Sy (I g
9 Shgpde) b Ml e dsel 3 (5 Gl g Jladl g uby (Bl g (2B 5 (JE1 )l e
(YA ) San

@y sshied lyyie mlal glacwlus (il g (ngl > gd LUlF (el )i CuiS el
5 s9a> dej cuslie e 5 (4ileB (pg5 b a5 (gygbay WS e (gpS0jNN ) pogad IS dewy
Ep Ul g oo SB) OIUl (cogad isu Culld L g 09 o0 e SLaBl 3 cogad isy culld
(Sebudubudu, 2010) L] 0 3935 4 (5,5



V. G
o _/f;@‘ﬁ%:

9 At il s .

Ry 3 ) p (e 30 iy o g el

) S aSle g b ansls il 5138 5 Jalie ol lie 9B a8l sl
Sole B s Sl b oS 5o 5, Se3l0 |y Sl 5 2 5By Jlais] cuipan 5 ool
5 oble)lS 5l coles (slusly ,3 )8 5l5k oplgd alex Sl ol )llas 5 12l b g sel)S 5 Jits
&P LRl e donl )3 45 WS o0 Lie yig (eSS gy g sLad dgn0 sl Y Ll ML
(Tito et al, 2000; Ntouko, 2013) 39 0 (5,50

M1 ksl g leals, @l wlelazl @l le @il Glie 2555l g Jai)bl G el
slagbyy Bk 5l Slgie (6985 pm Kb &5 WS gl padld cpl ade ol ) CleMb
L g opl sl Jae 358 Slylbsl &)1 )3 ¢ S 8y cdgd Gl s bl L Sbbal
(ool ULy 3)50 53 lirabl L 3dl )9S (olaiBl 5 elainl o pulow K 5> dnsl 281 b )58
dnaly A1 glaslicial (0y9p 9 A28 slp gd 4 ol pl g WS (0 S maenal (3laBl g (eloi
& g Vgd 485 )15 4 398 laslisial 5 o )lon 4y a5 L 3181 358 00 cge pol (e g S (00 S8
.(Shen, 2003; De La Porte, 2007; Burke & Fraser, 2012) ub jialsS 6,0

B 390 (g lacslon; 5 (eges Closd L)) B pSie > piSupl 5 LI pasls
3 g plog 4y arg b cusl (o> claylitd 1 ol il i g (sloinl Sloss Bl g jslaton,
Sg 4 x50 g b Gl sladl (B) ly deelSy (dlp SVl (sladije 2l 5 )b
bl b lacdsd 555 B )bl (Clague et al, 1996) 556 o youe Jtil Ay g Mgy Jolse (550,00
hp ) g lasme cuslio (33l 1 olisebl Sl (g pdpcalsy (I3l polaieds sal S sl
Cuowdy (odlai8l slacdld I oo iin b 58 olaBl (Ykd o WS o erlyd 1Sl e
2b pials Sy (6,5 g a8 o i Jld] oS 5 a3 g WS o0 My S Wlyglys slaculed
.(Lucifora & Moriconi, 2008)

Lld jl s o i |y cogas dolie 4y daw)y slyp (pges ©ya8 Jlasl o5 dlud 8 a3l
4 e Clgd slaal )y (el )b Sl il gl )UK Sl o) JUST a5l Wl e dlud S5
eoblold islsl e (Tanzi & Davoodi, 1998; Tanzi, 1998b) 54 o (o) paw (!}l
2 6 ORIl cage Cod ()9pd s sranie Gl g a2 olupj g onile laduie AL
so5es Aoy 90500 gaw (Il Bk I slud 4l pe> (AR (38 5 L) 390 dnel
Mauro, 1995, 1997; ) 338 o (o) gdaw o 4 )0 5 ysuiS (oolatBl Wb, o io yil ¢jgu
335 o 1 988 13 ()80 Ep p delpd e plpl yd iuls3l 5ok 5l slud aSul pew (Enofe et al, 2016
piiane (S8 Glepw Gayb 5l K0 p old (I3 JUK ey (Tanzi & Davoodi, 1998)
Do o Cylod A ia ili8l Coge (oolud Ol g6 S lpisay Yol b oo S o cwl ()15
gocnl 3 S (oo Iy Bles (e I3k 3 (Jed cas ) sl g ()l lep 4 jieST (215 LS abe s

My s oS By b il nad o) Fp Al 4 deg bl il dnls 5 oalasl w3,



4

_/f;@‘ﬁ% ]

9 At i1

VEOY (yangG ch Bylocits oY By93

Bouzid, 2016; Tanzi, 1998a, ) 343 0 e 3o 6,50 il 4 plpls opl o b oolasl

w30 ol ol P Jelss g (S Loy 0 aB I 00 (08 Slllae @S )y (1998D
I ol 48,5 )18 drgi 050 i3l glaans > com )90 S Sbyiie | (S plysar s SleSs
syien a5 &) (5y9 00 Sagl g (slayouiS 3 (580 g SlpeSe slaailhe 13T ) g0

el > e ool JSb 53 euiS s Jelge 5l oM slaiBl jlidlo 5 Cundg (Jolgs cnl LS )
il lisgeme il cov (ooladl e S lyisd ) Fy 59 Ooleds gd o Cguwome aliste
Jolos (et 1 (N xS )8 a2 3y00 Wb (ilose plia 5 a5 )l 18 (S sladl (sl st
(Baccaro & Rei, 2007) cul )8 (5955 (5590500 45 galox (6,80 &5 0 513850

S 5 2 o oot AU (SisSy opad > Slite B 9 (M slaidl Sl
33y 85 Sy5b cul p W3jaias sppivdllan] 5 JaS Jasl (25 b SKeuS55 aslal ol 92
S ol Jo > ol ol Jlis 4 1) o)l g5 Gl o] g g Jhadl Gial ) oy shgerte
DR S9y8 (5)90 00 A8 &5 Naiiae Wadjeted (Shiwe g el Jlrdl (08 b we ey
ol oM slal Cgzgle 53 (@ly )3 (WA (guil) )b s 4 |y e &5 Rl g Sl
315593 (o oS e )3 Wacaasd Ol i Cal 01 g ylas dlate o 48> saolSays LB o 6,135 50
s 3 il JBS 5 ol 0l 38,55 Galisen molgs )3 (o) 0 1 ilsi o &S sl ool 2815
Syadiy | el oo Cole 33 )5 5 9 P o Jleinl Dol lgiien |y 55 £ o
o 8l e 58 5 3 a8 lio b pgs 65 5 5Vl ol o ol o ] ol ol 53
g Saaghe 3 g sl iy Caeolis )3 Bpo usSan daly ol & wade oLt walgd Sy Jl
.(Nickell, 1997; Belot & Van Ours, 2004; Baker et al, 2005) 1.5l 1,8 5 sl San loils

st ol it (slaf3) ) (5o Sy 45 cand IS Sl (sla it S5 Sy oyt &5
silen) o> slsle b slaslazdl ) aie oyl sl 8 51 ) 5 o ey 5 Jbl oy ilsi o
sl ByodS )3 oy 5 Inj el Jla ol ol ISyl plojlo g slaygis
Ol 48 sl ]y Ll Blate ogla Sy 53 D9d o0 s (S gty il I3l sl IS5l
Jbadl 350 5 (Rl L el (ol &8 dmd (ialS ]y ()lSele e «gplSele s 4 hiled (il b ojee &9
il cas Yo (slaoygd oyl y 0gMe (Baccaro & Rei, 2007) s)ls o » 1y (o) ilsél
S g G5 & oSl s I Ty (b (61 e Vb e sl b satiSagiome Js;
3gee @l il ) 48 Cawl ine (V233) "5, ¢ s ol L J(Ball et al, 1999) 355 o oo 5 Jolss

b oo il Saesily 3 o] isu il gl el 4

1. Phillips Curve
2. Blanchard




V. G
] _/f;@‘ﬁ%:

9 At il s .

Ry 3 ) p (e 30 iy o g el

ol @l sy oK p se odbaBl Jelse o o3k Jolse b oy @ (YooV) (5, 5 5,80
Sl Mzl 9 &5 slaasl] Gos el (oolyd gloyunio oy O ) &S 2 o i adlao
sl (gl puite 81y 55 OECD glojl guze (slay0uiS ()8 &5 p 5)bline 5 it b (535 y0
G 5 2 s )bline g e 3l 0ALS B pme Cuagd asls SOl g ) (08 gyg0 e A5y 58 oS
5,05
slradie oS Slayais ol o3y L wrwgl b 0 50l VY dlp Csd GleSs wSepn Glpsa
il Lnled Jlkidl sbul gl o5V Ao ol Co gl mej 2 SleSs

0ol s S g i)y S sl (6 55,5 2 35 (Y +8) Tlebe 5 sy
S Slopabls lyisar dlud S8 5 gl 5 Cdlid s Bl 3> cog Cunsls 5 L3
O 35 oyl golis ity gy W 598 el WY+ p ()8 0 g SleSe saadlie 1B 4
93#“3 liio jobdy lazily (6,0 Ly p (s blins g bto 5l SleSs cbaailye 5| S yn 4 and 0
)’l u-“’ﬁ)f d‘x d)&.ﬁ ty L u.»]).ofo Lglmuasu: uL.o d)‘bt\m 9 (& 5&:.3]) a5 (Y'\‘i) Ol)l&o.m
.JJ‘a.)/S odnlin L:w] B iogn (sl )euisS

&> 5 ol L;;lﬂ (owlow OlS adls aw 38,5 Jlas o b (YeVY) o )Ken g o o picmen
oy &5 0ol ol ‘u.glwi e jedS YA 0 On SheSs sl laicds oSl ¢y kbl
b Sl ALl yeus )3 3939 )0 Fp b 265l ¢ ksl > g oolail (ol Hle cute
21 ()8 25 b (ke Ay Cigds (9

blsyl pl pd wlas sy sld paie JU 1 0 SlpeSs 5 awyp 4 Slalllas 1 (6,505 04,5
Ol Bumd s i ol @l sl ablyy (Ul () 5 sld o Ay sy & (Y45) w2
Lol (o3lud lacdles » u,.ul).ﬂ Ao, 5 OU]? d)&.ﬁ r

S Sb Baiod ol @l lesls H)E oy 3)90 1) (6180 g dlud dlaily i (Y0)A) adlegy g (slyoS

Dgd oo ledily 13 (o) F ) HialS Coge dlud

1. Porte
2. Roy & Samanta
3. Shabbir



4

_/f;@‘ﬁ% o

9 At i1

VEOY (yangG ch Bylocits oY By93

2 Sl (65 g o SheSe ol cule daly o)y 4 5 (il Ol dagpl p ogMe

5 (V) ohKen g o Sledllas )5 a5 (gy0bds ©4u5 0 odnline (g3Laio o g Ciglaie ult die) oy
s R A - £ Z . N g \

Sl 5 9 SeSs e ab)bg cule By 1255 cule (geil (S A L (VoT)) GhlSen 5 ]

SlyeSs ol ad)bbgd ui" dayly o5 woly ol (V7)) o) Ko 4 Yral)ﬂ—ls'y &S Jb el nis KW

1 Ol Y-Y
sl &85 )15 o 3)0 ilie SV I (58 p (SeSe laailpe 2B 15 S5 cllllas
S o dblee £ 0 alBlis 1) God SleSs A i sla jadls 55 Alis jo (WWAY) )]\ Ko g 0ol i
G @l lodls HIE gy 3)90 diles o B > il 25 e (SeedSeE slayiie ple
gas ddbanwgi )oiS VY 5o JUail £ p (g)blise 5 cute Sl (Ll (ol slajesio o5 dad 0 LS
Al onytdar @hls GlyeSs badls (e jlalud S (adls feores .l (oMl )5 (lojls

sl 039 JUndl g5 50 )35 31 (liae b a8 Gl (ol 3

2 95V g (w53 peSo) ablianugs (otie 08 V8 (185 jla 0 L (WYAY) ] an g (sollels
b aalliae gl lodls )3 Eon 3590 1y ) 2 (JpaSs (slaailie 15l (ins oS anwgs Jbs
CulsS g 2550wl g Colid (adld o) GleSe Gbgadls o )blise 5 cute Al a3 o
)13 3929 588 09)5 93 & 53 6y M) g (dnwgi Jbr )3 (Slay9ulS > (ela e

S5 ple 09,8 coitte (slaygdS 1> (65l Ep p Bled L wy b (WWAD) liSen 5 (gablels
233929 6 £ 5 GlreSe s pa3lE Gl (alise o g (ke daly &S wlodls (L

Cundy 2 sln 5B O3 JeSo slaasls o wlesls oLs 35 (1AY) oliSen 5 (g S
olud S8 Jed 5l SlheSo slojadld dpme b &5 goosa t)h axwg Jbo 0 layeuis > sl
b (Rl )5S cul > Szl

&8 pres (sl glitS (530 (64 L () 2 2 puiia yU oy b (VF4Y) ) Sa g e
e Db o0 e 6)Se €5 GRS 4 slud J S oS wledly (L Sygl guae (gla S 5> (ot
20 () £ 2 s oline g ite 3B gl S a8 L

AR R (owlid g £
&bl soaly 5 Juso (Hypro V-
ol i BaS plo coie sloyeiS (6,8 p SlyeSe bailie b wyp ol ddlas Gun

Ol 305 S aacl 1908 o 23 1y 6O S S il sy b 5 Cunl oz porie S (JlpeSs

1. Eseyin
2. Bota-Avram




Ry 3 ) p (e 30 iy o g el

9 At il s .

V. G
| _/f;@‘ﬁ%:

ety ooty der ' Sler S (lapails 3y b den e sl L
Sk b obloladl bawg 122 dad (Blgl )3 a8 au] o Jles @ (ool Slllas 3 g Sl peSs
Slosds 1)
28 oy (Sitewar )15 3925 b jadld pl b bl > o8 (M I (S 58 slacze of )2
g Baz bdon jo el Cul (Sas g5y 565 4 o] Glojan 39)9 4 (g5 4 ulag] o
s en 3939 S, slagSl > (Banik et al, 2023; Lopes et al, 2023) 545 o 5| 5b Slags
291y ey skl glad ol w5 5 calps puibly i) YU el (s glajpite (A
CS555 g foline 48 LT | 39500 £ Bylel e LialS el culpd 3wl s oy, YU 395,00
calys g blae Jlonl (ials a4y )bl cul sy e (alS 5o (g €856l 5l oolitl Ll
398 calpd W cuol (8 o il Gl calpl djlailil (glad i) YLl oM el e
Alus Jaden 5l b oMU p3le Byl y jolaieds o srwslaidl clodl > .(Pesaran, 2015)
ailje &350 5,0, 5 edlitwl diej oyl ) Lame (oylel ST S Ll s St Ll ol Kal,
el _ ol sl puite ) s laeaS 5 sicds - Lol sloailge (o] olol p 4 ol 7Ll

Dy dinlgd dolsio p &) Cod (ol (gl yunio B ddlie (pl a5 Solds (pl b g oo

(PCA) ool aldjo & 3557 .Y-£
g g0 odlatwl YU slal b sladiges 3 ol yialS jolaieds (PCA) ol ddlie 4500 3,59, (S jobay
Iy o&el (9] PCA (605,54 sl ausly oYU  Stuod &0l calisee slal a5 Syg0 43 o0yl p ogdle
ilyady bl )3 1) Wiges S (60l 3 2Vl o (JSio ol Lo Bibo gy e B3yl wal
F o o e g sS) )il 3l el & (oolaidl sla bilos g 3o )90 )3 alis (] )5 4MS 1S
SIS g |y diged Sy ciliseo sl & 555l 00 el d 1y Sl L sl Jo)sdy ols Coanl
S8 iy yse Dl Sy Bl

ol o 3" Julse 45 3yl ool T s Lle 555 S, & PCA 3,505, (postie 5
bl a8 o late & Cosl ool ol bl Ngd o (sl 0otz (srodls (59,3 I g At (a)
ol il Ban &Bly o il deleie Soded A Cans (o sboyeiSl AS dad o3l i (glaigSey el
85,1 5,0 PCA | 59,8 Jol js81 sl diges (slaodly po j0 alBis Jednn 05 Bk y clles
ile iy et 4y g Woald Buleudly 1 sl jly diuiin 53515 000 pod ;eiS1E ool il )ly Hlade diciin

2 eoplpl sl asls 1) baodly 5.5kl 1 il g Hlade oy i &5 Mg o O] (glaigSay 35 by g8

1. World Governance Indicators
2. Principal Component Analysis
3. Linear Factor Model

4. Factors



4

VEOY (yangG ch Bylocits oY By93

9 At i1 .

W‘Uﬁ e

.)l:u‘ uwlf uw u‘?’u” PCA J)g)Lf Lv stle )]))95){ LEJYIJ M )‘ 4)94)0 dl.mo.)‘.) oS L;‘)yo
(Jolliffe, 2002) 5 5" Lags 501y Wosly (yuillg 51 (oY Cond digad

B pise (B p00 5 o g0 ol Y- £
dolse plo (S Glapasls U o b cwl oY ()l » o SheSs Gl g olatea,
@ladl pie G gy ) £ R Oyledy Nigd guyal S 55 (6K BAS e g 5,50
Sl 5,5 18 Jlaine Wb giloJie alKim ,5 4 5)ls JLE MS slasil gla pite I glasgosmo L3l cou
slaidl slayiia | gyl (VIA) "l 5 20l 5 (V05) o d(Y++V) () 5 5,51 ldllae )3 ceiged
Dy leisd psio dw Coajls pl j0 lead bld (6K dblee o JyiS lajsie LBy WS

3L Jl S s Sygeste 38y 5 Jol it o) s Blod (gl Jso 55 S (slo it

Upg=a+ Z Y;GGl; ;¢ + Z:uan,it + & (\)

7 n
b yiio § g9o90 Cuplo (Slive &8 A8 oo (Sanles |y Glghy Jho (o90e )3 (358 (SowwsS) 55N
Gl adls by GGl ool (£) Gloj > (F) H9uiS 10 (K0 &5 Uip <55 Aslre p> ol 0 pu puas
S il e s joan o) g5 Adlee 3 &8 (S slaBl slajiie S Kip «ogd Sl
b oS Wl G )S ) go5 (rnd s sl pito culpd Uy g V) @ 5 )l (Bolal Cuple &5 g5y Adlre

g o0 39l bl (055 b,
I oopS e oy SlpeSe lizes s (oS 03 SlpeSe (lapails b oy sy a5 sk len

D9 o gupaS ) O ygods plamw (SlyeSe sl yusie Iy 598 (95 ) 9y

z Vi GGl i = 1V A + V2 PSit + V3GEi + VaRQyr + YsRLy + v6CCyt (¥)
J

(VA) osS5ealy 5 5o 3> ok s 45 45 o (Sl |y lyaSs B15 i e (1) e

L 5 5 (RL) (55 conSle (RQ) (soos s oS (GE) g iy {PS) (ol ol
S Jgl Aie )15 3929 JSdo 93 (S35 (5551 53 4155 cpl it 395 b L) 53 .canl (CC)
e g8y Jlonl Slgicce oSl 4 by pusite ol lojon 39)9 45 sl J0uSu b lappad b pl (VL )l
pols dddllas j3 ko oo Hladd 1y puls yowdd &S sl Ho g cpl (SYL el pod dliws o> iol38l ) GlE s

o) xS 54wl o edlawl (PCA) ool adlie & 550 5,50, 51« JSiiio opl bl By jolaied

1. Adjor & Kebalo



Y G
| W‘Uﬁ

9 At il s .

Ry 3 ) p (e 30 iy o g el

Slas e 35505y ool 5 sl b 4Si] gl fanl olyan Lilis (slacage b yols dalllae ;5 3,Sys,
O 2555y o 9> Cage 3o Bloyy oS bt gy g5 o 1y a6z don g8y 5l (50
Sluldes oluS y cdbs » Nad o Juols SleSs oo Hlop 450 5l &S Lol sladdlie a5 cul
&S Golas pl b g waled SleSs slal oled 315,550 (i adie o g diiid IS slul oled
yolbs dddlbe Lol Gun oS Lol cwl (s bS5 wibyly 5l ] pow 50 L adie o )8
Coje A8 Jutenss |) U5 s Sl on o ol sl (6580 2 (Gla oles ) SlyaS> 5T )

Db o 425 Lol laailie 4 45 cunl (gl sl BRI 3805, cnl 03

D9d e gupal pj Oygods oS 5 il (M slal (gl e o oled
Z UnXn,it = PaTie + U2 Plip + 13 PROD;; (¥)
n

Cuoid (a3l JOWS O )gody & Bl yu I (padls plgicas PL oy 5 S0k T 35 daily
ol HI8 (£935 (5590300 Ay Byzo PROD g o iy o5 60555 G o

EYeeV Sloj 85k 53 (ale yitne sboolSol Laglojlio 519501 53 39250 (sl it (52 5L 390 (slodls
iyl oy Bastie ol ¢)elgST (oSS plimdl VoSl) i BuiS ple i (slaygsS (gl YoV
2905 9 s g 4328 (SiSe Grizmen sl 00l (5)glaer (5 5 s39ms pliwsys (o oS (3l
ol bl Slados 5 a8 cosl 4B 1B con 350 fabe Ojgods €8 @l Jise 3 oS
ol 45 &y B-VIEWS 12  STATA 17 (clal33le 5 5l oolazwl b jimgs

L puiio (g L] leWb! £-£
Sl yixe (ylol (ool 5l aiss (slayuiie 4 bgrye (gylol SleMbl g laodly cpols dalllas 4
el Bosio o (ILO) I Mallip clojls ¢ (WGT) ooz pulpwr lyeSs slaymsls olSol ol
I el plojls (53,502 (a3l Jl (o)l g5 it b bl )3 sl oad (55055 (IMF) gy
wlly & cwl 5 g950 5l oy Sl adls cpl .ol ond odlaiwl s (pl wSgp olpea
L by, wlonis HI8 00,8 lw 4 3390 Lol wlodg 55 o)) (comgcams 3 g Llasls 1) LI sl
Fodr o b ol p9iS Ve Gln ]y aiej nl 3 Ladye laadls (Sl b SlpeSs laasls
&l ozl lgie b ool bawg o jasls opl 4 bgyye SleMbl a0 pisio (bl oL Fr cleMb)
Jby clasly Gysods b jasls ol cuwl She S 4y diwly a5 dad o piiie Wi Sla SlyeSs
Cigns 3,8dos by ol ool LS 45 Bgd o (S 0j 5l +Y/D B =YD (o (slodgazme 13 g o 5 il
Joy 2)0 > sl oje ol 3 e g5 0Skas Gpms o] (YL IS5 Jaine B 3 S
Jo Cuosd ) 005 B puns Jasd (adld g oyb0 &5 sl jpuiio 4 bgyype SleMbl 35 NS slasl (sl yuxio

1. Worldwide Governance Indicators



4

_/f;@‘ﬁ% o

9 At i1 .

VEOY (yangG ch Bylocits oY By93

s 4y pasls b LUl el oxs o)gla)S ' s (Ml ggsioo Jlo (slaylel oSl 51 (V) +
Soly Slive pr (B (AL 2g) S 5958 2 A5 Dl a8y £ 5 (oS 5 pols dalllas 13 I (gg)0
S8 i ol ol 5l 3 (a5l ol 4 bogspe Mol sl 005 a3lizal (Y+) e Jlo Candd 41 ,¥s

Cawl 005 LS)S]'))?

99,1 Vb (Sher Sden b 0 (e BE S lapadls wd plo (LS (35w )3 &8 jobplen
biol jglate ool (ol 08l il olien 4 (Sgu)S) slagSll 13 0fagt |y (SIS Wliioo Altune )l
e B s (lapadls o (Starer ulyd D580 b)) byste (ol O (Staner e ylo

sl odd (915 (V) Jo2 53 (orp 2)90 (slaygdS Liges (sl

CCy RL; RQ;; GE;, PS; VA

) VAy

) «JAYA PS;

) <[AYF < 1AOD GE;,

) JAYE L LAYY LAY RQ;

) SAYA L AVe LAY /A RL

) </Av¥ <[ayy AV < [A¥A <IAA CCy;

{Utpos sloabl :xis)

5 S slailhe i Stuod calyd IS oty &5 103 e 05 Vb Jpir 3 315855 ol
copd YL g AV oy (iS85 gSd 1wl Hlu Cd5 BUS o (Sile (sl )ouiS Aiged
Sy s sie po (Vb (Stsed b Gl (L8 (5w )0 &S jebled Ll +/AF dgds 3 Siusen

. - . s A (e . . . ¢ e s . AV

Olad g L (b endid Mo jop el Sgm)S) o8l 3 adlie ool plojen 3959 g)cnl jIaiL
A5 salgd o5l sk

ol 04 03kl (PCA) Lol ddlhe 55505 3,509, 3| pols dalllas )5 ¢ JSiio opl 590 5 (505 ol (slp
g3 @V (Stasen I laise slajeate Yoy & (b 53 309, cnl b 53 Sk & sbples
s jasls jleoliiwl glody ©)Shey cpl LB o o)y S cpl 28y Gl 1) o Sles i il
= Son lyea - GeSe slajasls ) (s SlS 5 s - lag] Lol slaailys I e

1. International Financial Statistics — International Money Fund
b e il (L A Bl sba) K & S5 (Siwsad calyd e ilo (5B80) polie o ge X

3 Sy dalllae (gl Bl Cund 1l (S enals I canled
Belsley, D. A.; Kuh, E. & Welsch, R. E. (1980). Regression Diagnostics, New York, NY Wiley.




IYW|

4

9 At il s .

Ry 3 ) p (e 30 iy o g el

Ol nl b er IS (il Biloy 1 oMo o el () 3,505 ul e 9 ee odlitl (JliaS>
2 S ot 25 B oy 3y90 Sy S B 3 JlpeSe Gilisa slul Il oS 00 e waly3 1,
3 oyt (g cawlie (Stuo 3929 5 diged o> ColiS (Jole Julod 09y » (s slailod g o0
Cag)S 929 5 Wged w2 CaldS LPCA o) pbsl | S cosl p3¥ onlplis fcanl Jl)55 5 gloag ol
—plem S 903l 3l Wiged wre ColiS yp jlateds pols dlllae 53 3yS )5 b5yl 390 e pite
ol @l el ond odlitel Tyl pgefl Sl lapsiie )3 Cug)S gy oy psliteds g (KMO) Syl

sl osd (5155 (V) Jsi )3 lagyges]

W puiie Cag S 5 diged oo CuliS (903l gl Y Jgio

iyl g S (905 KMO 305
WS/Y 5= 5Ll
i -IAAY KMO J\ne
feves oylol Jloisl 5]

{oiagh sloabl rpiie)

oseil ol (29 & age 3 IS o > 093 SV B e B3gae )3 KMO e
e 930 sl PCA gy ) o3zl sl s 310 e sl 18 335 51 oS a5 (5
Caol gy cpl pbsl sl dges pos iy (Sl Glis Sl K05 ) dae 4 jlire opl Hlade d e
5 Sl 45 015 3,505 +IME by sl Galllas Egas (sl KMO s s 48 sl ol cygaj] ol ol
0903 ol yio &ud b 55 i)l g S geil L b o sl PCA g, plosil (sl diges oo coliS
oS bl ) odelcwna gols wlal .ol (] 99 dolaio) w2 4 G o i Jod JMazwl Sk
dgdise 0y ogesl nl o o sl oS om ko) ) glls s ) > 5ol Byl ez o
ol g0l it conlie Lol Julo (gl Un il g 3,13 3939 Unpuiia (s (6 lobine ( Siusons oin
033 55 (1) Jpi 3 oS (sl oy ol e 3

S poS S puiio 15 ol glorailze ¥ Jgua

adlze (EV) 0325 y2lie owiliyly 31 woew 22T R
PC, /0. “IAD- “IAD- )
PC, .28 R NCORE
PC, Y -1+ 0OY -[a5FY
PC, "y o[ VAS - JAAEA
PCs N e eq. .[aare
PC, Y oo 8 Vieooo

(otasiy ol )

1. Kaiser-Mayer-Olkin
2. Bartlett



4

VEOY (yangG ch Bylocits oY By93

9 At i1

_/f;@‘ﬁ% o

b ysio by pibsly woyd AD 39 Lol Az gl () Joda )3 oad )lS @ls ulul

bl 5l 2eyd AN 35is paecme )3 &5 1) o3 B agis (ol Al (egs 5 A3 e ey |y (SlpeSe
L) 2op3 ) d9a> p> Waadlge (e 5 Loyd O d9a> dilie (megw yS (0 23 |) Sl Sl ysie Sy
b padns die o) LS )3 &l (205 325 & SIS i sy 1) diged il Sl (128
S b S bl lp il slagby) unl diges skl ol (Lol Al & ool ol Ban
Pl sl (225 Slalllao ) (gl 53 ol 23 )b 29y edslcansay (slaadle S oy ) 4lge
sl Yl 5S,5 (EV) 839 ylde iy a5 cladlge Cgn )l opl o el o] b jblice 539 Jlade cadlhe
Myl zime slaaddie oy > (Vitale et al, 2017) sd 0 Sl oo o ayjo0 &bl (gly
e cpl (Jb cpl b V51 58,5 By e Gl ol e (gl s (SleSe slapasls
S Slyice adlse cnl md oo (i AT 01 3 1) SlheSa jlp Sy ) aeyd AD G e (2l
Sl b ]y (St oy Bl plo o 3 cyuiomad bl yeS iliska sl (sl Make ooy
cilizea bl (230l plyiear (PCy) (ol dlge (gl pole dilllas )3 gycul Sl o)l (JleSe GE 0

Db e ly (9w )S ) 55N 3 (SlpeSs

Jo 359152 9 B eyl (yress ) -0
Slogeg Camnl 51 98U 25l JE b jpite (blo gy Bl sloodls y itie slasSIl b blsl
s 258 G I U gl (asuie oble bld I b psiio Cansg U Cunl (gy98 gy0pl 5l sl jlay65 50
2 (8y9l5 oSy oMb N & o jpite (4S) Bleb )lge el )3 098 ol liebl g0
9 4 IS pgba 4 3, gz (Bl (slaodls o loyuite bl gy pslitods (e3axe (slagigeil 2948 o0
L1y oyt soly Ay sl Jg) s (slogigesl 29 0 (s pgd Juud g Jgl Jud sloygesl 4o
Jus glagygoil 53 4 sl Jlo 3 ol S o )l (eblio (Sturandgs pic) (abie JMitl (5,5
P I e 08 0 1B cwp 390 dblie (o (Starendgd 3929 ISl ()8 b dsde ()l g
Sal aS” Sloj o394 (o8 i cpl ,ld alaie JMaiw] diges (glaodly &S sl cpl g 15,8 (L slaodls
Izl (ladiges oz 53 o ool p3Y gyl S i 8 LI il bassio b Sos8 J (T)
lagSll > oile (Sily oy psbitess (VoF) "y 298 opp 5 )3 oo (lapuiie obae
sl o casl Gl agseil plo  gefl ol Cao Casl 035" )] oy (slo3,)8 b Sgeil (Ll s
(CD) gblie (Suly oigo)l @i dwpo &) oloiel B @l 5o (T) Sag8 Sloj olal b sl bl

ool 03 G (F) Jpis 59 olyms

1. Pesaran



4 e
I YYD | &fj@%‘é;

9 At il s .

Ry 3 ) p (e 30 iy o g el

(CD) &) oy, goio  Siamntly 39031 ol € Jgu>

Ao Prob 9031 35k JUESIgNY
ohie  Suly ooy /5 Uyt
sbaie  Suly feens £/¥) PC,
sbaio  Suly o[\ Yy P
sbaie  Suly ofeee¥ ¥/0) PI;;
sbaio  Suly R\ Y/ PROD;,

{ohngss ol i)

ol () g 3 0ab )5 @l cusl (abae Sty 2929 pas Sy ogeil ol Sho 4
Stcly S92 porie 4y &S 29 00 3y (igejl yuo &d b oSl )3 Sl (gl yuite sled 350 50 45 AmD 0
ol oSN gl o Zolio )
o3litsl pgd s oly Ay (slogygejl Il pols ddllas )3 dapito ) (abafio (Sisly 3929 S,
soly ) (g3l dIPS) b g Oy il 22y &) (903l e b (Vo0Y) Gy Ly ol )3 08
201y Lo 3325 (9asl onl o &b sl 03,5 Byaa 1y (CIPS) "3 g (g ] (oo &8l oness

DS (0) Jg > CIPS soly &y opge)l @lis ol oy 3390 suite 5 ((orbae (Sl LI L)

Cawl 00
b 9 0oyt o] Sl By (o905 a3 0 Jgu
Jsl &9 po Jolii T
Al e ke L o e L 5% @
(108 o bline o) | (oyd  csyloline pdaw) ’
1(1) -YIve —Y/IYY AN ~YI\A Uy
1(1) —Y/¥E —¥/$A —Y/Y ~\IYY PC,
1(1) —Y/v¥ —¥/54 —Y/Y —v/¥ Tie
I(1) -Y/v¥ —¥/oy =YY -Y/-v PI;;
1(1) —y/vE —¥/- —Y/¥Y —Y/YE PROD;,

(Umgk slaabl xis)

3 e s 45 31> o5 gl 3,5 5 el Sy9m Lot ol &ipe Sl s ) it
(1) Sob g oSy snen &5y el o5 (el pito olad bty it blo Jgl d5pe Juils JSCo

1. Cross-sectional Augmented IM, Pesaran & Shin



4

VEOY (yangG ch Bylocits oY By93

9 At i1 .

_/f;@‘ﬁ% ]

dail) S99 b (@ (g)S) By Jop 5l cxSole jshaied oSN sl e dan (35 LLL ey

Sl piie (y (rox 45) (P9 Gy Jddas ol dalllae )3 35 LB ) 3jg0 b pite (le red e
o9l Ebbus JS5 @Bly 13 55 gefl sl oad olitel (VARR) 'S mezer 9ol 1 o )3yl
oyt b oS 8 (Spgo > egail ol gmile el (Bl el sl 75,5 S aeneon
25 )5 393 ranpn Ay Sy 551 ) ol (glbpiie e WAl 4l 1(0) Lo ST e (1)

ol oss 555 (F) Jgd> o 95 Sslilen 9050

P roamd 90l @S 1 Jgus

£ 5, Jlos! o )
“lipmon o8- Sud (90!
—y/ay ofeen

(Uimgs sabl i)

o yiio o 0 (reaed Aaily 355 5 e oigell (ol o dus B oS amd e LS (F) g @l

2l & s b 3pde wbply btie o casily JolS Ay 3925 b razed 5 355000 35 55
IS e Ll w039 I(1) blob s 5 o pite do 51 &8 8,5 domyts ogiom o5 (g0l 51 ol
e Jb 153,85 555150 1y oS gl ps oman o SlocSiSS 5l oolizl b lsi oo 950) 51 25, 1(0) ble
13 ol (gl pite Conle b calie (ppesss sy bl (bl (gloosls Suilolen gie by b3yl ) Lol
oS (FMOLS) "oz Mol MolS Jsone Slayye Jolas ooy 5 pols dalllas 55 jolate ol (gl cal 51
3 sl S Sygo o a sl 2psln gy ol Sl 0o eolitl Cusl K talilach g,
g0 gmixe (gblis 5 loj 5l 2l L ) S8 glaigas jol dalllas 13 (o) 3590 Digad &S Ll
@l ) (g @ Sl Gaetly balyy (30035 5 (OLS) Jgene Slape Jlis (jomeds 5,54,
i & Casl Il > ol il azals olan 4 |y gouiSoleS (ol slablizul 5 355 e
G305 53 b amaie ) S @B 5 3l e 2 oS slakses 5 FMOLS
Slaye Jolas ola s omess o Il 53wl ilbre Jlop @i syl aslilen Llgy 3,61y 1> FMOLS
O > Jlisl (2150090 3929 Cyge ) nl pede g wal Jlynd mig b 285K
o o 1y ) S o (Stsan 3 st alicng,d Aians S5l (ol e it
3 So osmge Sldl Bl s sl Joygiy ol Cgenl ) il Llllas 3 oo ol
23k piwb plepite izl Blge 06 () Wlea) M sl (layite 5 ()I,50
dalas )> FMOLS g, il eolatwl oplply (Cooray & Dzhumashev, 2018; Lopes et al, 2023)

S 65 sl SlyeSe 858l (209 Sl (U e g pob

1. Kao
2. Engle-Granger
3. Fully Modified Ordinary Least Square



4

9 At il s .

Ry 3 ) p (e 30 iy o g el

ol o 88 L Sl 535505 ol (sl SSie aaite | Sialy 45 and o )L (Ve +0) pliusy ppivron

cudox IS (V) Jyio 5

551 3451 gl Y Joos
Jlois! 15,L] o o
oo -¥/aa /%0 PG,
o[-Aa¥ VY- AN Tie
Y- —¥/av SR Py,
R -v/va R PROD;,
R’= .jaf BIFF e tasily il

(g slasdl i)

o5 b yite & porde cnl 4y sl 02 3y5l s < /AF iy sl S (V) Ul @l e
o1 359l B/FF plpy odedily wib)ly paicmeds ilodld prusgr |y Aty piio Sl dusyd AF gds
o]
(PCy) SlyeSo aliseo sl (wSgp gt & SlyeSs Lol ddlhe gl orelcunda gl ol 5
basls ol b g d9die e GheSe BB S saadls jl (lad oSy ©jgoa SheSs Lo
Candy 29 porie & 0 S o adls gy e (Il & Lol o) asitns iy,
pordn 4 (PC1) S ol &l (s i ol ] % sl gyt 3390 Biged 33 lyaSo
Cupd (e Cadle gycpl gl () )00 Bged )3 (lawgie jsbar) (SlpeSe sl (oolod 29
oo 2390 SB)edS Wigad )3 (S Cundg S & Cul psde ol 4 (PCr) GleSo Lol Al
e (sbyyedS D - 6y £ oy sobd - (NS Sl bayie (IS S 3 SleSe Cunsy
Qo> Vo gllad maw )3 (T5g) oy4e &9 pesio 3 (g3kail (M (gla pusio b byl jo )l e suis plo
4 dialy )l (65550 SOl (el Sogl guae (loypiS 5 0) )0 5 2 5)bline 5 Cute S
g 4 3,5y b claadlie by 4SSl lods oyan Fy bayguiS ol ST 50 plply w)ls cdgs
clollo el b clatelyd 4 dtuly cladlasdl 3 puisen .ol dtwly (ogSe L) (Jgd lolio
&5 I 2l s 6 Jlisa )b ()80 ¢ ol @ g Jlsljlal ) ege (BB 03jbdgj g 3,5
oS gyld e s )0 g o ool i e yied O (Sodi sl 4 porie o5 sl o3l o e

1. Bispham



4

_/f;@‘ﬁ% o

9 At i1 .

VEOY (yangG ch Bylocits oY By93

(Plie) ysio 595 (558 &5 ol 9 B (g9 s S (59500 o (ol jludine Wl o (S8
sl 55 (55 blodas 3yl ()80 £ 2 (s )bline 5 (it il e Ol ) uSap SO lsiea
Omed (Soe gl ) Ozmen L wllly g 2 ) e £ LRl ek il & 595 00
S (PRODy) J5 g9y (Sygope 35y Tr piie 35) 6y 5 b (osSne Al luosd cilpross
53950 g5 Ll 4 oxie (6yg0500 38y £ GRIPBI ISl 3 )b ) 5 0 )bline 5 it
Dslee @28 ) )l 25 Gl dej a5 I3
BT EMox 5 (edg sloyiio 4y byyye lidaml gsesl b cusl 23 50 559l 51 g
s Jloinl (8,5 i o b k)l 3 098 Jolb skl aysln @l oo b s ploxl
e cpl o (aden O (S slaill gl s 0fa9) Jho )3yl (sl (sla e ( (Staen
b piie o (b b a0 ym ol 43,5 )18 byl 3,90 (VIF) ' uilylg g8 Jole 8)lel ) oalial L
iy VIF 8)6l Jado g5y g yipygie yite ol s (uil)ly bl yidy o501 50 ol slo o plo
oS ol ol S0k sl 0 sue 58S yuite o sl VIF 3lel Jlaie a8 Sygo p3 (S5 jsbods 5 snlgs
loyiio o Jbden (g3l @B A Iyl e op cel S pte ol e

Calodd ()5 (A) Jodo )3 (wog

PSP §B e (o (bbb G90il A S

VIF 5,b] ,lude o o
V- ¥¥ PC,
VoYY Tit
\/' -\ Plit
V/+YA PROD;;

(otasiy ol )

D 23e | Sl sl (eedg sloymite (oled (sl VIF 5ol Jlade & amd oo ot (A) S ol

3 )l 3y o g slayie w d (Giluywdy aden & cwl ol 5l Sk aliee opl
A8 o903l 3590 bly (Sluenl g Jbyo (Stasamdgs bl | 35 oS JUST EMar bl p3Y 4l
ol by S pge0 JUST Mo 59y 2 O 0y905] 51 030l b Jlosnl Jb o (Sianadgs o)y 855
SI) U] SMes ygime sy 3 O crgnil ) oslial b U] M by lenls (il s ogde

ol 02 G315 () g )3 opsesl ol bt ol a8 )18 L)l 350 (ARCH

1. Variance Inflation Factor




4

e ./ééw:

9 At il s .

Ry 3 ) p (e 30 iy o g el

IYBT CHoa Sluodl (il ylg 9 (Siuwmoddgd s 903l gl A Joio

(ARCH 1) JY&1 Yoo y9dom (59, 2 @ (390 BT Mo (59, 22 Q@ G905
Prob Q sl aidy olass Prob Q 5L aiBg oluss
N\ Waizs ) NAAR YAIOYY )
- IYOA /YA Y /Y2 YAIOYY Y
</AYY VAR ¥ - /¥0- VA/SYO ¥
< IADD VV/A¥Y ¥ JEAY VAISOY ¥

(heoi slaadl sae)

(il bl ylolin WadiBy dan (sly O byla] 4 5y 5 Ml & Man 65y 2 O 39051 b bl 3

2 oxill)] s g dalg MBI @M oy 3 (05e5] 2)90 4o B) I (Stiusoddss 3925 pas
20 c9ofl )35 39y UMS] O ar cypp Stsandgs cdiBy ¥ o b oS sl ] 1 ST YU Jgis
b M) SMos jgdomo oy b3yl 55 ARCH (y9051 33 1335 ¢ snlgd ARCH (yg05] sisled y9050 o]
Al I T (gloaiBy g M) Mo 32 857 Sy ) oobasl al 2 205 )8 gl 3,90 o (slmaddy
() oo ol .cuily salgss dgg JMS] OMas 13 uilyly Slueal e il aisls 3959 (4 loline
ol St 395 §1 Sl dlinu () 45 Camgs Joline Undiy §) piSgumd (sl O Byla] 45 a3 o Lt

ol oSN M) Mo (g 50 (il lg

S5 ot
@ 4295 b gyl jlcwl a8)S )8 argi 3j5e slwe () e 2 O Jelss 3B 3T ol
ol (b Sogl gie sloysidS 2 5l e 88 08 o lis ] 13 gpdsn g
oxd plodl 5 2 o S SIS H B9 13 (Al Slllls 25 )5 oy Spgn Yoo VYY)
P 2l 45 bl 5l izman g st GleSe GBS slapails ple (Stued 325 4 a2 ol
b aalg ol 5186 Slag g wad aden s Joy case S )S) Dolas 3 o asls ol lojen
Ol (SSE SAST (gw)pr el 48515 (g0 3590 A2 O g0y baadls cul Sl g5 3e lalllas
Sbysie Sl (BB Ghyg 4 Cwl (Sew aSLl Jol 28l andls olyen 4 ]y JSutie 93 Wlgie Lo padli
w)S 0100 (SheSs slaadie plo S lojen (ol adlpe o 1 qwp 53 1) 2258 poxie 0dbl>
145 3,03 393 Sl peSs calisee (gladdlie glate (6,05 I el Ui s 45 aSST pgd ISkt 395 o0
ol xilie ) llllae (31 3 00 By 5l 392 18l 1S plae s 5 (s 5 oS S0 )
Gis Sl Jo 5 ol el oxd odlinal G SeSo uSon et S pasls i
el gl o9 aalg glate laiges 2 5> (Sl il (a3 Ss 5> i slaadls 135 5l
Oz ol Coje il ond odlaul (PCA) (Lol dilze &35 509 jl adlllae cpl 53 o oSt (i

Core ol s o ) Wl ) Sis oSl Sy ooty GeSs pasls o el T 63,50,



4

VEOY (yangG ch Bylocits oY By93

9 At i1

_/f;f;;ﬁ‘é; e

i oS (slnailn ) 115 Cpmd] e e Sl el 55,5 i e 9 8 3350 el
S B SheSs sl gadls b dlul cuS 5 6l coled o g 298 bld Jdow 5w o
B 12 550 Syl (sl S diga 3yl Adllas Eodge )lse il 2 0gMe ] wald S5 pas

tiye5 il g e 3 23 AD (PCI) ol il ) o5 a3 o i ol (ol o ol
Sl o 5 555 g Mo sl 45 il shilge s el 5 ogdle asl 03l ozl g @ I
L odiign pat (65501 delsl 3 Blod inghy 6581 )3 b (SleSs (uSgn Olyisar adlie cl oy
oS syl 5| Jeols gl 05 3505 (FMOLS) onpSol el Jgase clagye Jblis by, 5| oslizu
0 s oS B slagatli | iy (S 5 ooty 4 peS bl Wge o) o ol
4 cupd onl g Gite )l i BaS ol e (slayeuiS (5 5 g (sbline 5 ke p3b
Ol 2 ) Ll 4 Wlg e (aw)p 3)90 (S1)edS dised )3 SlpeSe Cumdy dge S Cuslins ()
200 ol 238 oo )15 32 3,90 ) g2 SleSs Cumdg dgme ke T ity 1 39 oo Lo jgutS
9 e (VOA) dlegs g sy (Vo1V7) jgr (V) Llelo g 9, V0 0V) () 9 o)k llllas L
al JE 5k (IYAY) oLen g (ooblolis ¢ (Yo V) ) Kon g golad (V1) )] ) Ko

b bl ol sl piio 45 An3 e i 3 S slatdl (sl puitio b blo| 43 ool osdy ol
S sl Jo 3 ol )l (68 £ 9 silolin g ke 8T S (6908 (Spg0 0 paBLE g oML e
bl b s ol o) )5 £5 g (e Vo les g ) bline g Cute b o ¢y
O 5 gy cnl 5 edelcusday @l 4 drgi b oy bl (Vo4V) (3 5 5L dllas ol
iledlad & el LBl lge (8 GlaygdS d pepada e o SheSe b
54 5 SeSo Cundg gm0 diej Bl oo - 2l | (65l sliwl) 13— b5 slaely g Jlo liizns
i S 5L 55,5 5 3 xmen 3l bl S ol Bged 3 1y 65t £ il
ORI Ol jolitody St pla (slmdles sl dyguiS ol Biges )3 (598 (5,515 (slaealos] 295
LBl )9S ol 3 )l g’ (glab g ludinej Wil oo )5 131,

&8l 2,5
D)l g (Blie o)l digSaud oS Wyl o pMel Bl

&I ool

Ay 1y olyas



4 R

| _/f;@‘ﬁ%

9 At il s .

Ry 3 ) p (e 30 iy o g el

&l

y.é.c LSLQ)%S JLl LS)IS\*) 9 Slud O i]a)l) u.w))g» .(\\c’\) .MLQ c&)‘} fDI)).Q(a cuoa.m‘).sl fdw.bls ;‘_;wl.ojl
Doi: 10.30473/jier.2023.66163.1357 .\ -Y-A S(VY) o teieo et €S

IR S olis der 5 G latd] (clociwlio 5 )55 (W) gl plkiy yged]

Dor: MY (Y)) (oo Cupde Cos SleSs porte i (WAA) LG (68 ¢S ELd
20.1001.1.20085877.1388.1.3.1.0

5 B et 6l alp K5 (IWAR) e ptese Wl (o)l U yterme dw ¢Sl ygidus
Dor: XY=V (YY) copped Co o g dlats] Kanwg > 1> slayeuiS (o Sl p g SleSs
20.1001.1.23452870.1399.8.31.2.7

5 boingy «6 ) gy p bl WS (WYR0) e x5 Ol (el (hadllel (ooblols
https://sid.ir/paper/89433/fa NAA-VFD Y¥(VA) ( golais] clocusluw

oo (glaygiS (o) M)y SlpeSs 13 (VYAY) Loape o AL o ¢ ldg 8 o ¢ Jaillgl ¢ eoblols
MY VD) ooladd]  glocuwlaw 5 loingl Kdawy S 0 g aBldrwy
https://sid.ir/paper/89520/fa

Sloito 6 oy (WAY) 581 (63l e cgteme 51 (GluaS lojtamme wiljiiyd
plesle 3e Biltnns (sloysdS Jiidl &5 5 o5 el lapasl) ool 5 (SewdlSss
MY () ol olaidl «(OECD)  (oolaidl dewyg s gen
https://journals.srbiau.ac.ir/article_7380.html

oMl Coin olaygiS 53 (oolaidl W)y wgs lpeSe 1S (VF)) g (D fhomo 3,8 ¢ lad
Dor: MY AY(Y) M)l b (sloingl &b leodly  5,5))
20.1001.1.23222980.1401.12.4.1.2

oo (slyguiS 09,5 53 (oolail Wby g wgn SlpeSe x5l (WWAR) il (b ST SloxeS
https://sid.ir/paper/176358/fa Y¥-\ ¥(%) solaid] ¢ jlu Jto «OPEC 3 OECD

Adjor, D. & Kebalo, L. (2018). “Does Corruption Matter for Unemployment in SADC
Countries?” Review of Economic Business Studies, 11(2), 65-92. Doi: 10.1515/rebs-
2018-0074

Almasi, F.; Ebrahimi, M. & Zare, H. (2023). “Surveying the Relationship between
Corruption and Unemployment in OPEC Member Countries: A System Generalized
Method of Moment Approach”. Industrial Economic Researches, 6(22), 89-107. [in
Persian]. Doi: 10.30473/jier.2023.66163.1357



4

_/é{,ﬂ;ﬁ% o

9 At i1

VEOY (yangG ch Bylocits oY By93

Asiedu, E. & Freeman, J. (2009). “The Effect of Corruption on Investment Growth:
Evidence from Firms in Latin America, Sub-Saharan Africa, and Transition
Countries”. Review of Development Economics, 13(2), 200-214. Doi: 10.1111/.1467-
9361.2009.00507 .x.

Baccaro, L. & Rei, D. (2007). “Institutional determinants of unemployment in OECD
countries: Does the deregulatory view hold water?” International Organization, 61(3),
527-569. Doi: 10.1017/S0020818307070221

Baker, D.; Glyn, A.; Howell, D. & Schmitt, J. (2003). “Labor Market Institutions and
Unemployment: A Critical Assessment of the Cross-Country Evidence”. CES Working
Paper, 98. http://aei.pitt.edu/9133/1/Baker.pdf

Ball, L.; Mankiw, N. G. & Nordhaus, W. D. (1999). “Aggregate demand and long-run
unemployment”. Brookings papers on economic activity, 1999(2), 189-251. Doi:
10.2307/2534680

Banik, B.; Roy, C. K. & Hossain, R. (2023). “Healthcare expenditure, good governance
and human development”. EconomiA, 24(1), 1-23. Doi: 10.1108/ECON-06-2022-0072

Belot, M. & Van Ours, J. C. (2004). “Does the recent success of some OECD countries in
lowering their unemployment rates lie in the clever design of their labor market
reforms?” Oxford Economic Papers, 56(4), 621-642. Doi: 10.1093/oep/gpf057

Belsley, D. A.; Kuh, E. & Welsch, R. E. (1980). Regression Diagnostics, Identifying
Influence Data and Source of Collinearity. New York. NY Wiley. Doi:
10.1002/0471725153

Bota-Avram, C.; Grosanu. A. & Rachisan. P. R. (2015). “Does country-level governance
influence auditing and financial reporting standards? Evidence from a cross-country
analysis”. Current Science, 108(7), 1222—1227. https://www.jstor.org/stable/24905481

Bouzid, B. N. (2016). “Dynamic Relationship between Corruption and Youth
Unemployment”. Policy Research Working Paper, 7842. Doi: 10.1596/1813-9450-
7842

Branson, W. H. (2012). Macroeconomic Theory and Policies. Translated by Abbas
Shakeri, Tehran, Ney Publishing. [in Persian].

Burke, A. & Fraser, S. (2012). “Self-employment: the role of intellectual property right
laws”. Small Business Economics. 39(4). 819-833. Doi: 10.1007/s11187-011-9336-5

Clague, C.; Keefer, P.; Olson, M. & S. Knack (1996). “Property and Contact Rights in
Autocracies and Democracies”. Journal of Economic Growth, 1(2), 243-276. Doi:
10.1007/BF00138864

Cooray, A. & Dzhumashev, R. (2018). “The effect of corruption on labour market
outcomes”. Economic Modelling, 74, 207-218. Doi: 10.1016/j.econmod.2018.05.015




oo

4 R

9 At il s .

Ry 3 ) p (e 30 iy o g el

Dabbagh, N. & Nafari, L. (2009). “Explaining the Concept of Goodness in Good
Governance”. Journal of Public Administration, 1(3), 3-18. [In Persian]. Dor:
20.1001.1.20085877.1388.1.3.1.0

De la Porte, C. (2007). “Good Governance via the OMC? The Cases of Employment and
Social Inclusion”. European Journal of Legal Studies, 1(1), 118-162.
http://www.ejls.eu/

Dzhumashev, R. (2014). “Corruption and growth: The role of governance, public
spending, and economic development”. Economic Modelling, 37, 202-215. doi:
10.1016/j.econmod.2013.11.007

Enofe, A. O.; Oriaifoh, C. L. & Omagbon, P. (2016). “Poverty and unemployment
Expenditure: A Cross-Country Analysis”. In Corruption and the Global Economy. ed.
by K. A. Elliott, Institute for International Economics.

Eseyin, O.; Oloni, E.; Ogunjobi, O. & Abiodun, F. (2021). “Governance and Youth
Unemployment in Nigeria”. International Journal of Financial Research, 12(1), 220-
231. doi: 10.5430/ijfr.v12n1p220

Ghafarifard, M. & Danesh, H. (2022). “The Impact of Good Governance on Economic
Growth in Selected Islamic Countries (Panel Data Approach)”. Islamic World
Political Research, 21(4), 1-12. [In Persian]. dor: 20.1001.1.23222980.1401.12.4.1.2

Jolliffe, I. T. (2002). “Principal Component Analysis for Special Type of Data.” Springer
Series in Statistics, Springer, New York, 338-372. doi: 10.1007/0-387-22440-8 13

Kadyrzhanova, D, Rhodes-Kropf,M . (2011). “Concentrating on governance”. Journal of
Finance, 66, 1649-85. doi: 10.1111/j.1540-6261.2011.01684.x

Kao, C, Chiange, M. (1999). “On the Estimation and Inference of a Cointegrated
Regression in Panel Data”. Working Paper, Center for Policy Research, Syracuse
University, New York, 145, 1-35. doi: 10.2139/ssrn.2379

Kaufmann, D.; Kraay, A. & Mastruzzi, M. (2005). “Governance Matters [V: Governance
Indicators for 1996-2006”. World Bank Policy Research Working Paper 3630. doi:
10.1596/1813-9450-3630

Kaufmann, D.; Kraay, A. & Mastruzzi, M. (2004). “Governance matters III: Governance
indicators for 1996, 1998, 2000, and 2002”. The World Bank Economic Review, 18(2),
253-287. doi: 10.1093/wber/lhh041

Kirsanli, F. (2023). “Unemployment—Corruption Relationship in OECD Countries:
System GMM Approach”. Business and Economics Research Journal, 14(1), 1-17.
doi: 10.20409/berj.2023.400

Komeijani, A. & Salatin, P. (2010). “The Effect of Good Goverance on Economic
Growth in the Selected Countries of OPEC and OECD”. Quarterly Journal of
Economic Modelling, 2(6), 1-24. [In Persian]. https://sid.ir/paper/176358/fa



4 R

ﬁgﬁ‘i o

9 At i1 .

VEOY (yangG ch Bylocits oY By93

Lawanson, O.I. (2006). “High Rate of Unemployment: The consequence on Human
Resources Management”. the 7th Global Conference on Business & Economics in
Rome, Italy October 13—14. http://ir.unilag.edu.ng:8080/xmlui/handle/123456789/577

Lucifora, C. & Moriconi, S. (2008). “Political Instability, Labour Market Regulation and
Unemployment”. www.eale.nl/Conference2009/.../add102588 26Pw14kWvW .pdf

Man. L. B.; Rahman.N. A. & Arsad. Z. (2021). “The Relationship of Economic Freedom
and Governance Quality on the Unemployment Rate in Selected Asian countries”.
Central Asia and the Caucasus, 22(5), 461-473. Doi: 10.37178/ca-c.21.5.043

Mauro, P. (1995). “Corruption and Growth”. The Quarterly Journal of Economics,
110(3), 681-712. doi: 10.2307/2946696

Mauro, P. (1997). “The Effects of Corruption on Growth, Investment and Government”.
IMF Working Paper, 96/98. https://policycommons.net/artifacts/2206759/4/2963121/

Meéon, P. G. & Weill, L. (2005). “Does better governance foster efficiency? An aggregate
frontier analysis”. Economics of Governance, 6(1), 75-90. doi: 10.1007/s10101-004-
0080-z

Lopes, L. E. M, Packham, N. & Walther, U. (2023). “The effect of governance quality on
future economic growth: an analysis and comparison of emerging market and
developed economie”. SN Business & Economics, 3(6), 108. doi: 10.1007/s43546-
023-00488-3

Mohammed, A. M. & Strobl, E. (2011). “Good governance and growth in developing
countries: a case study of regulatory reforms in the telecommunications industry”.
Industry, Competition and Trade, 11, 91-107. doi: 10.1007/s10842-009-0065-2

Ngobo, P. V. & M. Fouda (2012 ). “Is Good governance good for business? A
crossnational analysis of firms in African countries”. Journal of World Business,
47(3), 435-449. doi: 10.1016/j.jwb.2011.05.010

Nickell, S. (1997). “Unemployment and labor market rigidities: Europe versus North
America”. Journal of Economic Perspectives, 11(3), 55-74. doi: 10.1257/jep.11.3.55

Ntouko, C. N. (2013). “Regulatory framework and private investment: empirical evidence
for developing countris”. Journal of Economics Bulletin, 33(1), 494-510.
https://hal.science/halshs-00805513/

Pesaran, M. H. (2015). “Time series and panel data econometrics”. Oxford University
Press.

Phillips, P. C. & Hansen, B. E. (1990). “Statistical inference in instrumental variables
regression with I (1) processes”. The Review of Economic Studies, 57(1), 99-125. doi:
10.2307/2297545



o

4

9 At il s .

Ry 3 ) p (e 30 iy o g el

Porte, C. (2007). “Good Governance Via the OMC? The Case of Employment and
Social”.  European  Journal  of  Legal  Studies, 1 (1), 138-171.
https://cadmus.eui.eu/handle/1814/6845

Roy, D. S. Samanta, D. (2009). “Good Governance and Employment Generation through
NREGA: a Case Study of Gram Panchayat in West Bengal”. Prepared for the
Conference on Infrastructure, Finance and Governance: Push for Growth.

Sebudubudu, D. (2010). “The Impact of Good Governance on Development and Poverty
in Africa: Botswana, A Rrelatively Successful African Initiative”. African Journal of
Political Science and International Relations. 4(7). 249-262.
http://www.academicjournals.org/ajpsir

Seyed Nourani, S. M.; Tari, F. & Mohammad pour, H. (2020). “The Effect of forigne
Direct Investment and Good Governance on unemployment in Developing Countries”.
Journal of Urbon Economics and Management, 8(31), 21-33. [In Persian]. Dor:
20.1001.1.23452870.1399.8.31.2.7

Shabbir. A.; Kousar. S.; Kousar. F.; Adeel. A.; and Jafar. R. A. (2019). “Investigating the
Effect of Governance on Unemployment: a Case of South Asian Countries”.
International Journal of Managements and Economics, 55(2), 160-181. doi:
10.2478/ijme-2019-0012

Shahabadi, A.; Amiri, B. & Ganji, M. (2016). The Effect of Institutional Variable on
Unemployment. Quarterly Journal of Economic Research and Policies, 24 (79), 165-
188. [In Persian]. https://sid.ir/paper/89433/fa

Shahabadi, A.; Nilforoushan, N. & Khaleghi, M. (2013). “The effect of Governnace on
the Growth of Unemployment in selected Developed and Developing Countries”.
Journal of Economic Research and Policies, 21(65), 147-164. [In Persian].
https://sid.ir/paper/89520/fa

Sharifzade, M.; Komeijani, A.; Mohamadi, T. & Bagheri, A. (2014). “Surveying the
Effect of Neoclassical and Institutional Variables on Employment Rate in the OECD
Developed Countries”. Quarterly Journal of Applied Economics Studieslran, 4, 1-15.
[In Persian]. https://journals.srbiau.ac.ir/article 7380.html

Shen, J.G. (2003). “Dmocracy and growth: an alternative empirical approach”. BOFIT.
Discussion Papers, 13. Doi: 10.2139/ssrn. 1015709

Tanzi, V. (1998a). “Corruption and the budget: Problems and solutions”. In Economics of
corruption, 111-128. Springer. Doi: 10.1007/978-1-4615-4935-2 6

Tanzi, V. (1998b). “Corruption around the world: Causes, consequences, scope, and
cures”. IMF Staff Papers, 45(4),559-594. Doi: 10.2307/3867585

Tanzi, V. & Davoodi, H. (1998). “Corruption, public investment, and growth”. The
welfare state, public investment, and growth, 41-60. Springer. Doi: 10.1007/978-4-
431-67939-4 4



4

_/f;@‘ﬁ% ]

9 At i1

VEOY (yangG ch Bylocits oY By93

Tanzi, V. (1998). “Corruption Around The World: Causes, Consequences, Temptation:
Do low Wages in the Civil Service Cause Corruption ?” IMF the World: Evidence
from a Structural Model. Economics Department Discussion Papers series, 07/02.

Tito, B. & Nicoletti, G. & Scarpetta, S. (2000). “Regulation and labour market
performance”. CEPR. Dixcussion Paper No. 2420. Washington, DC. Doi:
10.4337/9781782541806.00017

Vitale, R.; Westerhuis, J. A.; Nes, T.; Smilde, A. K.; De Noord, O. E. & Ferrer, A.
(2017). “Selecting the number of factors in principal component analysis by
permutation testing-numerical and practical aspects”. Journal of Chemometrics,
31(12), €2937. Doi: 10.1002/cem.2937



