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Abstract

The study of the impact of digital transformation on exports in BRICS+
countries has gained particular importance in light of global economic and digital
shifts. Accordingly, this research aimed to measure the effect of digital
transformation on goods and services exports in BRICS+ during the period 2000—
2023. To achieve this goal, the study examined the influence of digital
transformation alongside key macroeconomic variables—GDP, exchange rate,
foreign direct investment, trade openness, and inflation—using the Generalized
Method of Moments (GMM). The findings revealed that digital transformation had
only a limited impact, with some of its indicators showing no statistical
significance for BRICS+ exports over the reference period, while macroeconomic
variables were the main determinants. Specifically, lagged exports, GDP, exchange
rate, and trade openness were found to exert a positive effect on export
performance. The study recommends that BRICS+ countries continue
strengthening macroeconomic fundamentals, while also investing in digital
infrastructure, fostering innovation, and narrowing digital divides in order to fully

leverage digital transformation as a driver of export growth.
Keywords: digital transformation, exports, BRICS+, GMM.
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ol A B 6 il Cagaa () BLAY) saat o) elSA gl Al
Ormall Guysaall Y014 ale iy Jai 3 Yo Y e i Jasy Laid ¢ dsal) Jelin (630)
ol Digital Trust 4.l 44l Digital Evolution ) skl Leay w8l £\SA) e
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(Methodology) dasiiuall 4uagiall . ¢
il piial) yandy g igadd) sliy .. ¢

Bl goas ¢ JSH Jga) ) Jalaily Apolai®¥) lasd (gladl) esall Ve
@3 S Cyaxiag Bl Joail) il Guli Lalal) bl Ao Jlad) ) eall 13 b
Yooo sl DA Jga Ve ladae g aagil) aay (uSpl) Jool leadlly alad) ciljolia daid e
GMM - Generalized Method of ) el agiall zigas aladinls VoYY -
aladl Uil debia €05 o (£) a8y deaall (3 LS zagall clyiia ygliig .(Moments
p AU i) e il 23 pl
Export;, = a Export;_1 + B, *DIG; + By * Z;y + py + & (Eq. 1)

o Ble a5 (BRICSH) Vo 1 Sl Jgo (e 7 dlga JSI wpaliall Export: o
Y YY) sl (DA dogie Ay Al

A1 eyl BT Al clpalall :Exporti_q O

Dl Jeail) @ydise s DIG  ©

bl clpie: Zp 0

Jell anls cyilbi: g o

Augy ahil tg, o

Jsas ecsy Gl oY) Al sl b Alailiall cisiially abl) Jsaill clydia (55
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Export;; = a Export;;_1 + 1 * FBS;;_1 + B * FTS; + B3 * GDPjy + [, *

TRADE;;, — Bs * EXRATE;; + 8¢ * INFCPI; + B, * FDI;; + By * InNET;; +
Hit + Eit (Eq. Y)
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Export (Y5 kel eVl cleadlly abd) choba )
+ FBS Ol e Vo v O il (salilly (sl sae LY
+ FTS O e Vo v U8 Jganall Cpalilly (S niall sae LY
+ GDP Leaa) Al Vsl Mlaay! Jaall a3l ¢
+ TRADE (Slea¥) Sod) z5W % sylaill) (glal 2y .o
- EXRATE (Jsall sl Dlasl) Jiloa SYoall) pans )l Capeall joes
- INFCPI Ol Sl bl W3l jdge = adall LY
+ FDI S sl bl i) lena) s e LA
+ INNET ) Side e .4

LOodialdlh alae) et jaadldl
World  Bank  Jeall cladl :adtll jabadll (e bl e Jouaall o5 a3,
9 SN} 2854l Development Indicators Database World
«https://databank.worldbank.org/source /world—development-indicators
= o= International Telecommunication Union (ITU) ciyLadd gall alasyly
.https://www.itu.int/en/Pages/default.aspx Ll
Lise bl GMM Zearall ag5all disylay 83l 4 Kualioall Lpadaall Judlall - 3lai i3
A DI 23l g b mas BEaT pae ) Chaia Ja 8 Badeall z3laill Ve,
(Arellano & Bond, 1991) Ll GMM #3sai :gamety cuesd (M (GMM) auiiig
AL wdll aladiuly dgapal) sue cplall (e palanll V) Ggodl 28T o aaiay (531
lsially 39,8l ¥ alea (g peny 2 (System GMM) GMM Ll 7 35y ccilsalS
lsaY) Ladla (e 3oal) 59 3am g ¢ Giasd A3 ol i 25ang die Lald 5L el
34l AR(2)5 AR(1) e 33N Llsy¥) jasiy Sargan/Hansen ci)lidl sl
13 Axpall 3l 130 3305 (System GMM lail) 7350
Ayie = Ayo—q + B A X i + py + Agyy (Eq. ¢)
Glpal aad ) cyundl aas 8 GMM Gadas 8 daalal) sdadl) Jaaw,
A el dasise LSt ¢ Hlsdial) Uaally ddasipe g2 Ll (i s (Instruments)
t¢ay
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A ol als e o il £ 3sad S WS e U laaiV) AlCEe (e ey (3
wil) oia aladiul s Ztily o(First Stage) cisi) 5 A0S 2ol pudl i a
Two-Stage awb dayhll sda Cayei .(Second Stage) disthall cilaleall il ded giall
Llae O)g Agiae il Jh 3 One-Stage GMM (e 5.l i b il «GMM
.(Arellano & Bond, 1991)
:Results gl .v. ¢
:Diagnostic Tests g 3gaill duadldall c)lady) . 1. v. ¢
:Descriptive Statistics 4iiuagll clslaay) .V.).¥.¢

Ol lung il de gene Gailad e Cojnil) ) Asteagl) cilslany) Cang
) st adi .z 3seills Al cbsiall degana sl uiie IS Chaas! ddbadl) diliasy)
e slaany) oia (5 or3gall b dapaal) Slpsiiall iaagl cislasyl ) (9)
Tl anlie aladnuly bl cadal) o S0 o aaad Al GhLIAY) (e degana
JS @bl (Min) 4ad Jily ((Max) ded Sl o(Std. Dev.) gla) ihai¥ly ((Mean)

.W

Variable . Obs Mean Std. Dev. Min Max
InExport 224 25.6681 1.527649 20.95289 28.94418
InGDP 224 27.09386 1.427134 22.87778 30.5148
InFDI 218 23.07817 1.751823 17.47907 26.56413

INFCPI 224 105.7813 64.35086 1 217
InFBS 224 .2189822 .« 2.796182 -9.986741 3.80062
InNFTS 224 2.276049 1.113999 60148 .- 3.608212
INTRADE 216 3.901571 3.095848 4607803 5.309913
INEXRATE 224 3.825442 3.042592 5145161 10.64542

INNET 222 2.985761 1.425856 -2.244316 4.60517

STATA 14.2 zalin aladinls gdialll sael (e 2 jaadll
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Ll lyie 8 Kol Jg o Uasale Ul Bptall lslaany) il (usas
il Lo 585 INTRADE (g)lall 11y INGDP adiyjleslll atisa 3 Maal) sl
.(InExport) <alally (INGDP) Jlaa¥) Asall mlil g Janys 1 &yt cilad) o
Lo cchpbiall g Aol gt Gaaas ) daas (A ol @l Joall of i) el 3)
Apreail) 3l Gty Kyne aad Adal) @l sai of dadaj pey

e Gty Lo claady Wl (INEXRATE)  Gijeall e yoie gl c(5yal dga e
b Laagad el all dpadls e 555 Cayeall jew el of 2S5 1) il
(O Dilie ) Capall jrae il CDERT I ol 1aa judy L Aalil) clalaiy)

e b AL Ladtipall ardl) oS (el Jyatll culydigar Glay La Ll
& i A Akl il aeny 138 L Sl o G daaly Laad) B9ad d9ag oo INFBS
Loaill Al (ggie crwes Jilaia e 05So 28 Lajil ST ¢ joneail) 5ol el slal L)
o Castial) e 8 3ah Al z3lad () egalll 5w 38 Le sa ¢idsy IS 3 Al
SN Al i 8 s (INFCPI) i) Jaes 3 50l cplall GuSey LS L sl
Aol Slaall ey Sl bl o s A Lsially L3Sl ilplall ae ol e s
) Jsall o Aals ccyaloall Luedlill )38l e oy adtipall pdcaill of ) clyal) s
Aonla Lagun g ange Ciaia (e il

Sl ae ils Lea Yatas Uls (INFDI) bl a1 LNl el
o 0290 pee 38 Lo g Adymally LinglgiSll Uiy iaY) L) s G Janys
abalall #5989 awad
;Eagaill B datall cpiiiall andal) aujgill JLGS) LY. LYLE

(Shapiro-Wilk  ellig 5l jlas) alaaial LiSe ¢ pandall ajsil) Ladl ohay
ol A LY dilias) oy W dad Jsaal) 6 S spanll el . yuie J< Test)
i libal) o Jlain) aly ) e W diad i) LalS ¢ anlall aill ae cililadl Gl (s
dlain) dad DA e Y ol andall ajsil) aiy o) da 2paas S - ol anigill
O A e 1agh cvavo e Jal pvalue @l 1Y) Rl LAY deadidl) HLasy)
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o) dsaall & el J<I (Shapiro-Wilk Test) cllig— g juld HLid) maagg . o2kl
skl gl ai Y il g of DY) 138 5.(7)

Shapiro-Wilk normality test ),siall sull) aaigill JLId) (1) a8 Jgas
swilk InExport INGDP InEXRATE InFDI INFCPI InFBS InFTS InNET InTRADE

Obs. Wi \% z p—value
InExport YY¢ 0.96049 6.508 4.334 0.00001
InGDP YY$ .98084 . 3.156 2.660 0.00391
INEXRATE YY$ 0.79086 34.445 8.190 0.00000
InFDI YA 0.98434 2.519 2.135 0.01639
InNFBS YY¢ 0.88562 18.838 6.794 0.00000
InNFTS YY$ 0.88789 18.464 6.747 0.00000
INNET 222 0.88274 19.161 6.830 0.00000
INTRADE Yyt 0.88044 19.075 6.810 0.00000

STATA 14.2 zalip alaaiul Gdiald) slac) e 2 jaadl)
saxidll aball asill Doornik—-Hansen  test jLas) il aSs «grw L Yiiul
obos) Ladl duags Al gilail) Gudi (V) o8y a4 LS multivariate  normality
Al @ yaiall (e Ao gane il 1Y) Laa (3aanll HLadl) 1ia aadiud — «Shapiro-Wilk
@y o= sulall Jarque—Bera ,LosY gl gag 1S5ide Landa L ol m 3l
(p-value = 0.000) didlaal dai «chi2(18) = 635.645 ddle y? iflias) dad ek

A piial) e i) el gl et ) ) el Les ¢

3 gl siall e Blgu andal) auigill ain ¥ bl o e i) sda J cile
Dynamic 4_Sulina duadaiall Judbad) 7 3las aladinl gas Lol dagi acay Laa il
oailadll e ity clpaiall cankall Ayl llan Y Al «(GMM - Ji Panel Models
HJedl) O pllly dplasll e

Multivariate Normality Test asmiall audal) aaigil) LIS (V) a8 Jgan

using the Doornik—Hansen Approach
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myvtest normality In_Export INGDP In_EXRATE InFDI INFCPI InFTS InFBS INTRADE InNET

Test for multivariate normality

Doornik—Hansen chi2(18) = 635.645 Prob>chi2 = 0.0000

STATA 14.2 zaliys alasialy odisld) slae) (et jaadll
:Matrix correlations cyaiall ol ¥) LId) vy YLg

Matrix <l xiall ¢ bV dahal) o8 deodiod) duadial) Clebay) gada Sb
& A chandl o (Correlation Matrix) Jalsy¥) ddseas Jilas o5 ccorrelations
e Ao (5 a9as e il ¢Lgin AN D) danda (e BaaT Cangy @il oz dgall
A0 Lo V) clelae uSang . paaill ¢lya) J8 (Multicollinearity) Jdaisall adl) saal)
o A gall Aadlld €)= 5V G ) gy i ¢ (paiie (o Apladl) A8l 5
sle Sy el (pe Banjall w0y ene e ) AL Al i Leiy (ayla Ao
(Dancey & Reidy, 2017) ddbaall 4l Carsa

cdare (o zisaill b laa) chusidl o A Sgag (sre LWLV dishas el
Glyaially (Export) cleadlly alad) e chaliall dad= 01 juanall (n 3Bl Gy Sl
O A ADke a5ag cJsaal) 13a jelang o(A) a8y Jsaad) b LSz dsailly Ao jaal) Aliiesdl)
—+.\YoY) INEXRATE Gyl jau g (INEXxport) cilaaaldly alid) oo chaliall 2o
Gsiase (Al ADle aagi A ulall e (=) YAY) INFCPI aacaill Jaas o
¢(+-V£YY) INTRADE (g)Laall 7 Lsa¥lg ¢(+.4Y) €) INGDP JLaay)  —aall il il
SSide ey o +.700V) INFTS Jswadll ol Siidie dae 1 a8yl Joatll ulydigag
s LS (4 €0 VT) INNET sl Spde daey (+.09+ 1) INFBS il (540
Ll Lgaans g Aliiall criall Ga Bl Liad (A) &8y Jsan

Matrix correlations <patiall (o Ly} LIS (A) ad) Jgan
correlate InExport INGDP INEXRATE INFCPI InFDI InFTS InFBS INTRADE_n > um INNET (obs=208)
| InExport InGDP  InEXRATE INFCPI InFDI INFTS  InFBS  INTRADE InNET
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InExport 1.000

InGDP 0.9114 1.000

INEXRATE -0.1353 -0.1095 +1.000

INFCPI -0.1283 0.0184 0.0219 1.000

InFDI 0.7898 0.8517  —-0.3116  0.0646 1.0000

INFTS 0.3557 0.1901 -0.0309 -0.1908 0.1388 1.0000

INFBS 0.5900 0.5189  -0.1587 0.0157 0.5336 0.3691 1.000

INTRADE 0.1422 -0.2667 -0.1089 -0.3475 -0.1600 0.2596 0.1774 1.000

INNET 0.4076 0.3159  -0.1385 -0.0155 0.3342 0.3082 0.9086  0.2263  1.000

STATA 14.2 zalip alaaiul Gdiald) slac) e 2 jaadl)

:Stationarity Tests dladull O g€ of Lobiiad) ChLas) .£.9.¥.¢
OV ol ke & ead) 8 Ayg il LAYl e Aladidl i cllas) ae
Ssiaall (8 DhloaW) elyal diag ¢ ppadill A8ag 5l aae N (g5 dAbadddl jhEial aae
@bl 0s<5, o(First - difference) wllull Js¥) @54l 4, (Level  default) LYl
JLaia¥) 1Y Biise yuz g %0 (e J8 Jlainly dygeonall Alan) Lo cuilS 13) 8yficse
4 Panel unit root test (<ull jladl 8 L) @AY aal (g - %0 e S
Im— Lol ¢ha) &5 Mg .Im, Pesaran and Shin W-stat Lid) Zuahsall Judlud) cibiby
pladinly Lahall Jae dpalaidy) Gl puaiall )il (530 ulaal Pesaran—-Shin  (IPS)
oSl 5 ) demiadl V¢ J) Jeall Unbalanced panel data 45jlsie ye il ik

Al Jaa cfyaiall Stationarity Test iyl A (g2a JLIA) :(9) Js

claayl

ds¥ @l ) (gginnall | m, Pesaran and
(First difference) (Level default) Shin W-stat

& pariall
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(FLY & 5l &l lasd)

-2.3167 -2.4274 t-bar
. Ailasy) Ao
-2.0413 -2.1265 t-tilde— bar o
Statistic InExport
-2.6064 -2.9331 Z-t-tilde—bar
0.0046 Loy Prob.** Zilaay)
=Y. 4y, EBEAN t-bar
Ailasy) dad
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Statistic InGDP
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-Y.v¢va -Y.V¢oA t-bar
Ailasy) dad
-Y.\Yvo —Y 68V t-tilde— bar i
Statistic InFDI
ALY AL Z—t-tilde—bar
CoeYy oYY Prob.** Zllaay)
-3.4790 -¥.4 t-bar
Ailasy) Ao
-2.7543 —Y.AVAY t-tilde— bar
Statistic INFCPI
-5.5229 AR Z-t-tilde—bar
Prob.** Zllasy)
—£.)A4Y —£.Yory t-bar
Ailasy) dad
-Y.0£4d) =Y.TEVA t-tilde— bar
Statistic INNET
—£.74YY —o..¢"0 Z-t-tilde-bar
Prob.** dilaay)
=Y.e4yY —\)..oY, t-bar
Ailasy) dad
=AY —TA t-tilde— bar
Statistic InFTS
Y41y Y000 A Z-t-tilde-bar
+.44A0 +.99A4 Prob.** Zllaay)
=V AAGA -V.¥).4 t-bar
Ailasy) dad
-Y.YAd¢ —y.e14y t-tilde— bar
Statistic InFBS
=ANYYY ALY Z-t-tilde-bar
Prob.** ZilaaY)
—£.)A4Y — f.yovy t-bar
Ailasy) dad
-Y.0£4) —Y.UEVA t-tilde— bar
Statistic INNET
—£.74YY —o..¢10 Z-t-tilde-bar
Prob.** Zilaay)

STATA 14.2 zalip aladiul Gdiald) slac) e 2 jaadl)

S ASLe e bl Jae chiid) aliee oF (IPS) sasgll jia chlad) oyglil
«InFBS «INNET (INFCPI «InFDI «(nGDP nExport 4wy «(Level default) (il
LI aadl) crmeds) Eua ¢ (First difference) oY) @l 32§ aey Sl canvial g
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LS I(1) (A1 Al (e AlalSia Ll ) ude L e (P < 0.05) Libas) Ally ligices
Joaall 8 LS Y oYY a Yoon e 3l DA 33l (BRICS oo 10) dsal) daula of
e Jie Al 3kl aladn duabie J5b dam Siles ) i Le g8y (%) o3,
@l eV alaal iy may 43V Gald J<E Gulic GMM z3ga aladial iy ¢Sl
DS T dia) 53y Lo e (53 230) N 25as ae (S 5ad 053 abia) glil) il
. (Blundell & Bond, 1998) 4l o3a & Jall sa LS luns
1T dgadl) gilily Al LY.Y.E

o il dsatll S il GMM z3sai punds il dahpall (e ehall 12 o
il Ae el il Sl (1 +) ady dsrad) masy ekl g 3 clpalaall
Les (Prob > chi® z3saill dsginas (R?) aasil) Jalass Lgie JSI (p-values) Lilasy)
layally Lyl cladgill ae gilall 45jlaey cclplal) o yuiie IS il AN and ma
R

Arellano-Bond Dynamic Panel Estimation gigai jaii gilii :(V+) Jgaa
Results

Dynamic Panel GMM Regression Results (xtabond2)

xtabond InExport InNFTS Inlags (InTRADE INnGDP InEXRATE InFDI INFCPI InNET, diffvars(ln_GDP INEXRATE
InFDI INFCPI) lags (2) artests (2)

Arellano—Bond dynamic panel-data estimation

ID Group variable: Country Number of obs = 174
Time variable: Years Number of groups= 10
Number of instruments = 17 Obs per group:
min = 6
avg = 17.4
1Ymax =

Wald chi2(8) = 25476.33

One-step results
Prob > chi2 =  0.0000




pY Yo g A il gall Apalal) ddaal) (S 53 gl has

In_Export Coef. Std. Err. z-value P>|z| [95% Conf. Interval] .Sign
In_Export
- 0.0534 0.0248 2.15 0.031 0.0048 0.1020 **
L2. -0.0311 0.0179 -1.74 0.082 -0.0661 0.00396 *
InGDP 1.0551 8..0v¢ 42.59 0.0000 1.0065 1.1036 il
InEXRATE 6.0tV oy 2.93 0.003 8.0 coevay *w
InFDI NERRR 50+ 0.24 0.807 -0.0086 0.0110
INFCPI 0.00002 0.0001 0.41 0.683 -0.0001 0.0001
InNFTS -0.0377 coeded -3.46 0.001 -0.0590 -0.0163 HEx
InNFBS 0.03394 1.0V -4.81 0.0000 -0.0478 -0.0201 i
InNET -0.0229 0.0124 -1.85 0.064 -0.0472 0.0013 *
INTRADE 1.0940 NS LY 37.21 0.0000 1.0364 1.1516 *EE
cons -7.7719 70Ny -15.01 0.0000 -8.7865 -6.7572 R

GMM-type: L(2/.).In_Export Instruments for differenced equation
D.InFBS D.InNTRADE INEXRATE InFDI INFCPI Standard: D.In_GDP D.InEXRATE D.InFDI D.INFCPI D.InFTS

Standard: _cons Instruments for level equation

Signif. codes: 0 ***> 0.001 “*** 0.01 “** 0.05 *.> 0.1 *’ 1
STATA 14.2 zalin aladsuly ofialill slael (e 1 jradll

sl mili Ao gl

Ll Arellano—Bond Dynamic Panel GMM L.l e kel Zagaill aaiay
sa4)) (INExport) chalua e 301 Al ey il G daey eyl Joaill
Lacaidl Jpally L) (Sl Js3) Jso Ve laaacy + ooyl Joal (520l YV E Claalie
NAYY = Yoo Aaal sl D (s

Ligina 13 U masaill o ¢V 1) ad) Joaall 8 LS cdilian) milull cuyhil 2,
sl Adlaials ((Wald chi? = 25476.33) slas] dad il Cua dille dilas) AN
sl e Lgihads ;i) il deedle 2S5 Lea o(p-value = 0.0000 il
13 Sz 3gaill o ) i) o2 i WS ecilasally abd) e Sl g3 i polia G b
Al Al e sUad¥) clyidl 13N oLy ¥) clylia) el LS cdlle dflias) dugine

393 adeg z3salll daia ac X mil (Hansen/Sargan) wis:Y) Ladla lasls(AR(2))

sl L ualinall Laglall syl iy oSas el e sdle o paill 8 dojaga <K
syl sl Adliin) e uleill GMM 35wt oJsaied s Lo st o JoE i pobn
LS edas clyalually dyprestil] lysiall G A8 dabaty (3lay Lasdy cipaaiall (s Jalis ¥y
Pk
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) i) G Agiaa) 48D DA (e cpibiall Sualiaal) A1 slaiey) el o
ilan] A1V3 dgag il cayelal a8y Al 8y5dl) 8 i) sl g eldad clyidy
Gl oLl &l la (Lag 1) saals 550 sal ol cplall Halal 4 g
535 ¢(0.0534) ey ange Jaleall G G (Al caliall e (LY. InExport)
L 585 ¢(P = 0.031) san ddlaia¥) jai Allg %0 Ligina (e die dilias] ANV
chaliall gei Jana 5305 o @l ¢ pnaaill sl & dhaiady (Saalin A agng ) ad
Gy «%0.053 s Jara ) Gfjaliall 5;1:9 S a5 %) Dldtas @alidll olad)
o Dga aed AR iyl b el ol of (g5 1 Aolai) o) ae ol
(Ghosh sl 3lsa) ) Mall/me Jolatl) Lty 8 jmal oS5 Casens iinall 1Y)
Liginag Ll ADle 256 AV uilall e .& Ostry, 1994; Roodman, 2009)
I3 (—0-0311) saiy Jalaall 528 i ((Lag 2) cele alial 5l & cilpslall o
Alasas A il (P = 0.082) Ldlaal) dad o) Gom %)+ (g5 dic
i Ly ilerall ae cpabial) @lsbad o yas LS (g ¢ i) @ ) oauaas
el dada Glaual @lealS (L2) iyl syalie clyarie aladiad an adl e oSl
pae @asl AR (Y) @hlas) ae iz 3saills (513 Bals)) dbbasy) eI 2 3le
A A5 e I3 L)) agas

A2 135 Linge Jlasy) Asd) @bl 5305 els (INGDP) laay) —aal) gilill o
O A el Las ((p-value < 0.001) sa8 Jlaials ).+ 00) lakey cdailipe dilias)
5Ly o (gl echabiall 530 (Jlaa¥) aall il gai Jass) (gaba@) saill Jana 2L
Jsdl chpabiall gai Jaen 3 5205 ) (535 Maa¥) aall @l gai Jaes 3 %) Loy
aaa O Aadigl A GeSay Lo sg Ly %) .01 lakes Al 55 DL Gyl
53l dga e bl b pagil e 45,08 (gaag ciga (e dualily) 435 ALay)
aal) e Asall p i) g o (A e S saal) sl ki aa l2a ilag
. (Helpman & Krugman, 1985) 4wl Lacdlal)

D G Ul 35 Cipeal) e of @lall i gly (INEXRATE) Gl s @
s 8 8330 o 2S5 Laa o(p-value = 0.003 aiad Jlasb crn v £V71) saiy Jaladl)
Ghaball sab Jane (88305 (A (252 %) lake (Aolsd) dleall dad (mid) Cayuall
hpla e (Al dlead) Lo palp ) Cipal) o gl of gl ornr EA laka
dolaidy) clbplill ae b L gag cchaboall dpdlall 508l e sy wSanll Jga
e Cua ((Marshall-Lerner  condition) 4lgall 8;lall 4K W BISH calylasll Jia

o.Y
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(Edwards, 1989; Bahmani— ialall )5l 8 Gl Hi<H ddadll alodl jau
.Oskooee & Ratha, 2004)

O Aulad ADke Ssng AnLI) gl (e ael) e (INFDI) paliad) el L) o
AN bl a1 i) i ek o1 cchalially FDI i) Sléna) clias
3l %0 e ST (p-value = 0.807) dilas] dallaal CulS Cun .z dgall 8 dilas)
bl Al e €5l dabiall LaiaY) chléna] (e dagh ) Sld (ghang %00 +
.(Nunnenkamp, 2001) _sreaill AL e cleladll 5f

L) Aad il G il i Adlaal) AN cyle (INFCPI)  adiall) Juna @
bl Sabd) ) G ) jads Les o(p-value = 0.683) say jak dslasy)
LT a0 o (Sa La 585 ¢ jreadl) Ja¥) 8 chobiall ans o Ldadll jled)
.(Dornbusch, 1987) chalall jlaad il 556 (e 2a8 250 Losilas

DSV Jalsall aal€ (g IS LS (gylaall ~La) el (INTRADE) (g)lail) 7 lidiY) o
(P = 0.0000) las Jlalls (1.0940) cansall dulaall yad Grm cclpabiall e 1l
Gy (N Jyaasl Gard oo a5 i lg oalladl Sl 3 Lhaiy) a2l of )
.(Frankel & Romer, 1999) wijslall dlias 3alys dun il

ol ol cdlanl) cllaad) Jg of ayad cis i) of azy (INNET) i) LEs) o
LIlaaY) dad o Gum %)+ (ggine die Vlag (= o0 YV dak) e Gobee [ copglil
g S Blail o daadyl)l leasll s Joaill of Y ol 8 Lea o0 TE Jlgan a8
e clelaill b Sl opils o o ol Jsn (8 JA8 (gt el ) 2as aa ol
Gladd iss (bl Joal) o (Ao a3 Gyl G b e 285 daiil] o3ay . dsalad)
Mall syl o Ao asll) o<y adde s Sy BT laally aludl ol e
Al 4] Cliags Lo pe Al 345 @llbyg clpaluall acs () 85 palls 255 ol (a8))
.Freund & Weinhold, (2004)

Model Diagnostic Tests zigaill 3350 clad) .¥.v.¢

(Multicollinearity) 4dail) Lualsaj¥) A<aa jLad) .Y .¥.¥. ¢
gl pad aie (Multicollinearity) dudaall dualsasy) S Loy jlaa) Jodas s

COlaall 3585 483 o Ulu 55 38 Lo cdaga Sphad (GMM) alasinly Sl J5l

@lihat¥) a1 (5350 a8 Akl clyiial ¢ L) cligias g LUl o) 3 L5224l

b5 -(Wooldridge, 2010) Slasyl il Carial Les (Standard Errors) aLadll

e s 8 SIS agin 38 dadije Lidad daalsdil 253 o8 cArellano-Bond z il (Bl
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Ladla cjlad) ddlaae e g a8 Al Y ¢(Instrument  Proliferation) <lgaY)
(Roodman, 7 3gaill 301 3l Adigisn (e haad JUlly (Hansen jlaal Jie cifgay)
Cre and (VIF) ool and Jalas i cilydige Jadasg Tl V) (asid (lé il .2009)
LY yeatil) Ay oz 3gaill hyiad) (lacal Asalul] lgladl)

£ 3gaill dajaal) cpaiall (Multicollinearity) il aail) jLad) :(V)) Jsas

INFCPI FTS100P FBS100P InNET InTRADE reg InExport LnGDP INEXRATE InFDI

Number of obs = 208
Source SS df MS
Prob > F = 0.0000
model 286.747 8 35.8434 R-squared = 0.7837
Residual | 79.1273 199 0.397625 | Adj R-squared = 0.7750
Total 365.875 207 1.76751 F(8,99) =90.14
Root MSE = 0.63057
InExport Coef. Std. Err. t
P>t [95% Conf. Interval]
LnGDP -0.0373 | 0.0144157 -2.59 0.010 ) -0.008906
0.0657604

INEXRATE | 0.0766 | 0.0155627 4.92 0.000 | 0.0459321 | 0.1073103

InFDI 0.6790 | 0.0352104 19.29 0.000 | 0.6096082 | 0.748475

INFCPI -0.0013 | 0.0007473 -1.81 0.072 0.000124
0.0028232

FTS 0.0087 | 0.0046555 1.87 0.063 0.0179012
0.0004599

FBS 0.0321 | 0.0065058 4.94 0.000 | 0.0192906 | 0.044949

INNET -0.1238 | 0.0554302 -2.23 0.027 | -0.233123
0.0145111

INTRADE | 0.6365 | 0.1130681 5.63 0.000 | 0.4135022 | 0.8594329

cons 7.6359 | 1.004021 7.61 0.000 | 5.656059 | 9.615832

STATA 14.2 zalin alassuly ofialil) slael (e 1 jradll
o) S (Multicollinearity) daall axeil) Lol il palall (VY) a8y Jsas yed
agaall e ai (VIF) (Variance  Inflation  Factor) cplall aacai Jalas sl aes
b 20a3 dgagl Wase Bdige 3 (3 V0 D) 3a ) (e (6] glaty ol Cus lilias) dlgiadl)
0. ¢
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VIFL (Mean VIF) dausidl 4aill o LS .Gujarati & Porter, (2009) cauwss ¢35l
(g asall b Aliiadl cilyaial o BLla ) Gligise (bl e U5 gag cf0 T g il
il ¢ 21l Aa s Lagiat Adlia) (pa iy JaadY) Clund Adshse e 33 Las
b A2 @yl Gy o adll aaeil) A e Sl Yz 3saill ) Jsdl) oa cclingg
ol oyl S 3o el VIF e o Y1 el loans 0 s Aliane ol
aa I Jia @llig 9.05 san jam el dum Ve e Gy (INFBS) Kl (e Y v+ (S
Laliid) el st LY il old dlld a2y ¢ dadll Lla)Y) ddlas) 3y S

- Arellano-Bond #3sa aladinl  Swaliall o) =50 (he
Aieal) paiall ¢ (Multicollinearity) 4dadl) cilBall (uld SLad) :(VY) Joa

g asailly
vif.
Variable VIF 1/VIF
INNET

L 2.15 0.464940
InFDI 4.81 0.207689
INTRADE 1.56 0.639782
InGDP 4.87 0.205280
InFDI 4.81 0.207689
FTS 1.28 0.780907
INFBS .054 0.099481
INFCPI 1.23 0.816081
In_EXRATE 1.25 0.801858
INNET 7.40 0.13520

Mean VIF 4.06

STATA 14.2 zalin aladsuly ofialil) slael (e 1 jradll
oo il Apaal 358 (GMM zigai pail Ll cadill miluill 4 ddliay paye da
e Aglanls Lagie e e A6 il 2l of e 2B Gilian] 2 3gall Aol
UCia (e a3 Y GMM @l o 39wl 3835 Baga i) yglal ¢ LY 1 g
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ds (2 chalally ) Joaill (o AN s 8 A85isally 5Ll (e dalle dayny
A Sl
Py} il Lo
& oSy i claadlly abedl chabial Al daal 8ol ) dahdll clag )
(il Jgal duppreaill Cadll 8 aly gl dgag Ao Bk (allal) JlaaY)
AYYT=Y ) dalal s Dla
Y edaSall Jgal ) Joatll clydiga crund G )l Ao adl ) duball coald LY
LS g3 o gealy ey sl A ¢
adll mlll) sl ana o s ALK LoalaBY) Jalsall dsaal duall (s ¥
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Gbial e 58l ek G cchplall (il Y1 bl Auhll miag L
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(onele 2a) Jacgiall UV A oaanan S asag pe (S (gaal)
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e il Joatlly 3K Al Jalgall 531 Jon duhll mil e 13lael
A labally sl sda Caags (Yo YF=Y e v) sl LS +0Ksdl Jgo clpalaa
ped Ao dbadll 35 claliall dudlall 5yaall et dalee Silela) () Al gl Jigas
sy el 2LVl ¢ Jaay) sl il Qe iz dgatll o3 BEL Y ey
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Laall 52L)g (gpaeatl) pal) Aalticd Gy Loy Liaylal) 5ylall Logliie 3 Auadll Linsl il
I Ll 8 sl 038 s (s L Galle (S A8
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