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Abstract

Sustainable human development is considered a fundamental component in achieving
long-term economic and social transformation. This research is based on the core
hypothesis that sustainable investment in human capital—including the sectors of
education and healthcare—directly contributes to enhancing GDP and achieving
sustainable growth. The study adopts an econometric analytical approach using the
Vector Error Correction Model (VECM), covering the relevant indicators and focusing
on the dynamic relationship between human capital and the dimensions of sustainable
growth. The results reveal that government spending on education and healthcare has a
statistically significant positive effect in supporting sustainable growth. The study
emphasizes the importance of formulating economic policies that enhance the quality of
human capital, not only in terms of quantity, but also by focusing on developmental
outcomes aligned with the requirements of social justice and environmental
sustainability.

Keywords: Human Capital, Sustainable Growth, Education, Healthcare,
Environmental Sustainability, Error Correction Model (ECM)
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2005 3.7 105 43
2006 3.7 105 6.6
2007 3.6 10.6 6.0
2008 34 10.7 46
2009 3.6 10.7 35
2010 3.6 11.1 3.0
2011 3.6 113 38
2012 3.6 113 3.2
2013 3.7 115 35
2014 3.7 117 4.0
2015 3.7 124 33
2016 3.7 126 34
2017 3.7 136 44
2018 3.7 133 48
2019 3.7 129 38
2020 3.7 13.1 41
2021 3.8 132 5.6
2022 3.8 137 5.2
2023 3.7 14.1 6.2
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Series At Level At first Difference
Intercept | Intercept Trend and None | Intercept Intercept Trend and None

Y -0.979078 -3.028933 0.576759 | -5.857128 -3.424151 -6.022929
Prob 0.7357 0.1504 0.8301 0.0002 0.0834 0.0000
X1 -1.174955 -3.281615 2.565873 | -5.514514 -5.253222 -4.413970
Prob 0.6626 0.0993 0.9956 0.0003 0.0028 0.0002
X2 -1.955092 -1.753761 -0.262927 | -4.989922 -5.859275 -5.122900
Prob 0.3022 0.6864 0.5779 0.0010 0.0011 0.0000
X3 -1.652972 -1.117457 -0.103058 | -4.656719 -5.327665 -4.773310
Prob 0.4377 0.8987 0.6352 0.0020 0.0025 0.0001
X4 -1.503727 -3.246888 0.750302 | -5.038256 -4.895557 -4.705030
Prob 0.5101 0.1053 0.8678 0.0010 0.0061 0.0001
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J2Y Abgh @8l e (3al) 2 ilindl Jo8 Johansen Hlasi -1
J2Y1 dughally 8uadll BNl zodd VECM 51 ECM zdgeb ypus -2
AU oLl dyie) daad) Granger s 1y -3
M sl whlas) s zdgaill il jamd -4
s By LSy (Sgiunall dis Byiiun p dwhyld] Joes 3LVl ol el OF goiiis
461931 &Ml Judxig (VECM/ECM) dSiaoliys zilad pluseiul 8y9 a0 IS5 o cJgd! (3,41
@ izl JoaYl ool mwll e 3,501 ety Jiosel! plainedl goidl (3 Wil pudsd clging
.(Enders,2014;Brooks,2014) &,

sUa¥) 3 53 (Lag Length) (6) s

VAR Lag Order Selection Criteria

Endogenous variables: Y X1 X2 X3 X4

Exogenous variables: C

Date: 04/12/25 Time: 21:45

Sample: 2004 2023

Included observations: 18

Lag LogL LR FPE AlC sC HQ
0 11.49471... NA -07353. -0.721635 -0.474309 - 0.687532
1 57.45938... 61.28622* 3.72¢ 08 - 3.051042 -1.567089 - 2.846425
2 98.78249... 32.14020 1.44e-08" 4.864722" -2.144141" 4.489590"

* indicates lag order selected by the criterion
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LR: sequential modified LR test statistic (each test at 5% level)

FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

(EViews12) @L'a ) AL Aald) das) e/ jdad)

529 735391 3 el duslin 3RAS (P=2) suadl jLis| 03 ¢(6) Jadadll gls ) 13wl
.(1988) Johansen disylal Ladg )i suadl JoolGI HlLosd @-3)19-]‘ SWINY VI TSR
Jod Jiadl AR ae VAR g3 gl e slateVl il dgasnc sby dylall oda b
.VECM (Johansen, 1995; Enders, 2014) 393! J] JlasYl

VECM gisail & jidiall Jalsil) JLgd (7) Jgaal)
(EViews12) gl ) il Lald) slas) e/ jiaall

o J=2Y1 gl oauiiles (nddle 3929 il Joul Johansen sl gl gl

Date: 02/17/25 Time: 01:46

Sample (adjusted): 2006 2023

Included observations:18after adjustments

Trend assumption: Linear deterministic trend

Series: Y X1 X2 X3 X4

Laos interval (in first differences): 1tol

Unrestricted Cointegration Rank Test (Trace)

Hypothesized No. of CE(s) Eigenvalue Trace Statistic 0.05 «Critical Value Prob.**
None " 0.862010 93.91154 69.81889 0.0002
At most 1 * 0.803651 58.26122 47.85613 0.0039
At most 2 0.573777 28.95968 29.79707 0.0622
At most 3 0.410234 13.60941 15.49471 0.0943
At most 4 * 0.203915 4.104881 3.841465 0.0428

Trace test indicates 2 cointegrating egn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05level

**MacKinnon-Haug-Michelis (1999) p-values

Ly & el olitally (i) Jleaz Yl ol g1 e 35401 iad) aolidl il
Jore 1x3 cdomall e (29S| QLY dud X2 ceudadl (de (29551 BLasY A 1x1)
,(Trace Test) JJ:';)")L_JJ:&‘ ol.c iUg L‘J.Bj c(.)).c'LU Qy)ﬁ‘ .\5.“.«51 GU uULa.u‘ X4 cEUlb..aJ\

o Lo il cassS ady

Cu %5 Digins Ggiuwns Lis (NONE) 2 liw JolsS d8Me (ST 5929 s dudyd () Vgl
.(0.05 > 0.0002) ddloi=d! dasdll s

.(0.0039) ddlai>| dosds ¢( AtmMOSt])dadsd su>lg d8de D929 dudyd (ad) © GIRLH Ak
.(0.0428) (S giaunll [uits Jis Lgsa8) o3 (AtMOStA) BN au)l 3929 dudyd (59 (LG
T g3l el (o 0] Lo 929 clpiiall e J2Y Jugb Jayly5 dr gy LhoLaidl
Olsdl ae LgasSS (i wludy el piiall G o ASiualipl A8l Jdxt) ECM Unsl
toe N 0950 OF @dgid 9.J2Y1 gl

255 3093 (o & L cplatianoll gadl e 3l AL (X1) ool e 29S Lyl -1
Y i (3 p———d a0 LS B39 ol gl
.(Barro,2001;Hanushek&Woessmann, 2007)

ar s Ao pluinal) gaill e gdaw (3T (X3) Aladl Jaaad 090 OF 2893 ¢ ilaadl §-2
U o 258l Casas polassl ] S5 b cdo il lBlall il pusy (S ZLSY!
.(Blanchard & Johnson, 2013)

Ao laadl 2SS9 Al ) oY1 Ao Gl wi,éﬁi 4 ((X4) 3,4l CO2 wblasl i-3
saill Sdall § duld! U jaso La bas,s a3 Ll Y] «(Stern, 2004) Ly ddagyall
2> L}.m.: LS"“ ‘ubjlaﬁgju.lb NEREN) uLcLMascu}«:- declo wlelhd e juuas LHS
e Jo83 (p3e 3929 Johansen Lo @ls uSE . owludl ($alaidVl bLadll (e
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e Le 529 . Joshall (Sdall e e 1,05 g el &3liazdYl lyiiall OF J) i oo
ol Blew 3 Wlpazell oda o LSielipll LN Judowd VECM 73 g0l Jlosiow!
Olabead! 58U amb z3gaidl e g .(2005) Liitkepohl ey sogl LS caliual!
Blyadt 3Ll § phiiael ol jam) cdoually eaatll e Gyl a3 St d3Ladyl

.(2023-2004) 82l
Vector Error Correction Model (VECM)asiiall Usdl) raua 73 943 (8) Jgaad)

Included observations: 18 after adjustments

Standard errors in () & t-statistics in [ ]

Cointegrating Eq: CointEql
Y(-1) 1.000000
X1(-1) 0.172872
(-0.03862)
[ 4.476031]
X2(-1) -0.082012
(-0.00865))
[-9.483701]
X3(-1) -0.177573
(-0.03687)
[-4.815661]
X4(-1) 0.016053
(-0.01739)
[0.922981]
© -2.780514

(EViews12) gl ) sliudl Lald) alse ) ¢/ jiuaal)
uLzA.H G}L&” o J_‘>)J| 4.1;9.]0 O)lgs e S99 (8)d3d~.‘>:.5\ Lg VECM C&j.w @Lu uj.g.lol
PREPY ol e Slasyl O nss By A paid) Ol il (e ddeg 0yl Ml JLA.?-)’\
L)l Sl ado 1dag .(4.47) t-stat dady (0.173+) Jolaal! &b Co (Wla>] l-’_9-*-’°°3 Lul:z.:\
Sl &o hleiy Lo 929 «53Lai®l gailly Al o525 (§ egud el e Bl 8oL
) bolasd! & o ciginas Uao 15805 domaal) e GUEYI 5elsl cblaall § gl JLall ol
s 9 Al Blyadl (3 BLaSY 8LaS Cansd dmyiidl 0dd JuSa3 .(9.48-) t-stat deds (0.082
QU SBlas! 555 o 39 Coladl e gdgrall Sgaidl Y1 Glie J) 6ol Low caludlly 8yl
.(0.92) t-stat dasdg (0.016+) Lgkolas ads o cdlia>] UYs 13 5,8 JSI 99,1 ST
Gl il Ol (e Slad ¢ sudl 595 skl Bdg A8Mal) dudasill pe dadall ] U3 (533
Aa il bﬁ)yﬂ\jg | d8Ua)l 8elaS Jio ddaiwy ol pisie (el pdeg Jaadl

Uail) st 3 gal Error correction Model (9) Js>

Error Correction: D(Y) D(X1) D(X2) D(X3) D(X4)
CointEql -1.436555 11.93234 0.939047 11.02461 1.881798
(-0.48318) (9.26747) (2.64111) (6.30042) (2.22351)
[-2.97313] [ 1.28755] [ 0.35555] [1.74982] [ 0.84632]
D(Y(-1)) 0.420022 -1.777627 0.787610 -2.278436 -0.880436
(-0.32546) (6.24234) (1.77899) (4.24381) (1.49770)
[ 1.29056] [-0.284771 [0.44273] [-0.53688] [-0.58786]
D(X1(-1)) 0.135669 -1.666165 -0.206693 -0.679750 -0.441743
(-0.04545) (0.87174) (0.24844) (0.59265) (0.20915)
[ 2.98501] [-1.91130] [-0.83198] [-1.14697] [-2.11205]
D(X2(-1)) 0.076994 0.100800 -0.085078 0.548147 0.155419
(-0.04856) (0.93138) (0.26543) (0.63319) (0.22346)
[ 1.58556] [0.10823] [-0.32052] [ 0.86569] [0.69550]
D(X3(-1)) -0.09977 0.984018 0.138435 0.221142 0.263414
(-0.03585) (0.68764) (0.19597) (0.46749) (0.16498)
[-2.78288] [1.43101] [0.70642] [0.47305] [ 1.59662]
D(X4(-1)) -0.091333 1.643158 0.640390 0.272276 0.244604
(-0.05532) (1.06109) (0.30240) (0.72138) (0.25458)
[-1.65093] [ 1.54855] [2.11771] [0.37744] [0.96080]
C -0.028203 0.216181 0.221914 0.025373 0.019394
(-0.01992) (0.38210) (0.10889) (0.25977) (0.09168)
[-1.41568] [0.56577] [2.03788] [0.09768] [0.21155]
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R-squared 0.546405 0.399913 0.366567 0.562716 0.537123

Adj. R-squared 0.29899 0.072593 0.021058 0.324197 0.284644

Sum sg. resids 0.040783 15.00327 1.218532 6.934299 0.863657

S.E. equation 0.06089 1.167876 0.332830 0.793972 0.280204

F-statistic 2.208456 1.221779 1.060947 2.359210 2.127398

Log likelihood 29.26782 -23.90196 -1.306369 -16.95587 1.791666

Akaike AIC -2.474202 3.433551 0.922930 2.661763 0.578704

Schwarz SC -2.127947 3.779807 1.269186 3.008019 0.924959

Mean dependent 0.002222 0.136111 0.200556 0.105556 0.024444
I S.D. dependent 0.072725 1.212722 0.336390 0.965817 0.331294

Determinant resid covariance (dof adj.) 4.74E-07

Determinant resid covariance 4.04E-08

Loq likelihood 25.52206

Akaike information criterion 1.608660

Schwarz criterion 3.587263

Number of coefficients 40

(EViews12) gl ) il Lald) dlas) (e/ jiuaal)
38l ol oy J=2Y1 Al 453155 A8Me 3929 (VECM) Uasdl gromsal zdged gilis <oyl
- 555 D(Y) dalae § Uasl ol Jalas gy G el Olpiially el gL e
Tl e zdgeidl 8)ud (wSay Lo ¢t = -2.97313 dasiy Blia>] Ugine 089 ¢1.436555
Hjlden JobG 3929 dsdyd ey 1ia 878 JS (3 %100 jolo Jdaey 0lsadl oo LY
Of Ll oyl il J=Y1 (3 . bglall suadl e i A8l )il ASs9 ol piiiall (o
o gl e Sgineg gLl U 4 0 (D(X1(-1))) ALl 8741 & pekaid] s GLaY)
O pliiuedl gaidl @es (3 edaill j95 e Jup b et = 2.98501 daxdy 0.135669 Jolasll &b
O 0,80 OF Yl czdgaill (3 dhnuld 858 cdonall e BLYI ol & sl 8slaSU cpansnd S5
L6 oo - Joslall (Sl (e Gy gy 0,31 O ) iy Lo Blia>] (Sgine pbg inss
doolas Jorw s padll sl e Dladl e¥aaa) $onng ohw 80 Jamg ) (5531
o2lassl U] (6385 Dladl 8oL of e Juy low ¢t=-2.78288 as 0.099770- 4asd D(X3(-1))
cugian Y5 (1 09,8 ST JB BLasl b5 o colaaly - doeadl gL (po 3,801 e
o BMal) Bl dadall uSias Las dasdl ruonsal Aslas (3 9l sadll Sl e slgu
(R-squared) dudsil Joolas gl 18 (zdga3dl B3gn) Aoy Lol . 50LiaiBY gailly diudl
Lopdll CO8 p> @ -l sl (3 Olasall Jawgio i J) s Les <0.546407 Jlg>
cg0) padd § Olpsiall pany Cansd e Jd bow ¢0.298990 carly G ¢ 185 J3T dutasll
oS3 A guie Liginn AV (F-statistic = 2.208456) zigaill F dagd cyglsl cclU aag
L] IS o opghal dsdiell e g8 45T e 0yl e cple i mdgaddl LMo

el saidl e 8T 806 I3 (5,37 ol picie

pladiuly B g (I BLS Y LS LM(10) dss>

VEC Residual Serial Correlation LM Tests

Date: 02/17/25 Time: 01:37

Sample: 2004 2023

Included observations: 18

Null hypothesis: No serial correlation at lag h

Lag LRE* stat df Prob. Rao F-stat Df Prob.
1 25.17679 25 0.4525 0.867768 (25, 8.9) 0.6344
2 29.36256 25 0.2490 1.146294 (25, 8.9) 0.4392
3 24.29177 25 0.5026 0.815837 (25, 8.9) 0.6760
4 24.87393 25 0.4695 0.849743 (25, 8.9) 0.6488
5 41.95191 25 0.0182 2.427060 (25, 8.9) 0.0843
6 37.67916 25 0.0497 1.901642 (25, 8.9) 0.1592
7 32.2823 25 0.1500 1.377268 (25, 8.9) 0.3197
8 45.50977 25 0.0073 2.956686 (25, 8.9) 0.0475
9 38.88932 25 0.0378 2.039478 (25, 8.9) 0.1338
10 31.95554 25 0.1593 1.349749 (25, 8.9) 0.3320

(EViews12) gl 1 Siayly Laldl dlas) ¢/ jluaall
(AR plane (3 AIMELLY) b G4 39l O ] Blgdl bLA) HLuas gl sl
109 7 Wil J] BLaYL 4 J] 1 oo LA 3 Seine (315 L) 3929 LasM @) G
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a3 Seiae 13 byl Lamgd a3 aeg . J2Y) Bpuad OBEMall ;U85 48550 Hias Las
Uz §o LoLasdl Glodus 3929 Jlei>! e Juo e 89 69 5,5‘\:;1\})10 Bodzeall ol ia)l
g 91y L1 IS dazrlye (s Ll 00 739031 (§ zyu5 o B350 lpiite of
gLl Jas «eld3 0tyg Ngdad AST dmrded lad gl Wlpsie Jlsa) IS (o 3903

Jgse o plhivaa) gaidl gl jauds (Ao 739031 8)08 ] il las cdiloms] dolal

Laay) i qlia (1) Jsdd)

INmnverse Roots of AR Characteristic Polyvnomial

1.=
1.0
O.= L

b=
0.0

=
—O. s =
—1.0
-1.5

- o a

(EViews12) gebiz ) il Lald) slae) o/ jiaal)
e Blia>] Wds dmy Law 891 8,510 J-1s ah j9dand) apaz 0F ) SSad! gl pid
Oleduall 0l HlasYlIdg) sy .(Enders, 2015) &Suobod! Wl o Z3 9031 5l yaul
o dagine e of Al Lyl J] (6955 o pUaidl § wilpmsiedl usT Ly (opai a3 (&1
Judoed Gewolio ddazesg 73903N A8 9590 (10 3 19 B o)l H950 g L) (s8I
.(Johansen, 1995) Jgkally madll Guall e 4Swlodly duud! M)

Lpdal) L) J) g8 5 cilarall S (2) Jsidl

o iical Decomy ing Chal esky (d.. adjusted) Weights

(EViews12) gtz ) Syl Aaldl 3151 cyaf yauad

&LQM‘MT@M&AM%SBWM&JWWC)\gJTﬁM_}ﬂo..\.tb:\_a.":

A olamdVl plaill o Jododl e by .3l e s plbadll § ol el ddy
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Enders, ) izl sl luhdl 58T g9 cpladl @lasyly Aladl Jio ool

.(Barro & Sala-i-Martin, 2004 ¢2015

Colom LU Y |
O] o el e taldinall gaidl o A (Sl JLadl el saS UMl pue 1
Jlad Sl paltian o3 Gyl OF V] el gl paans SN dovsally ealasll Wl ge 3 (]
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s a8 A dlyall Cplgall ol wlslaSl 8yt e JIE () llaadl @e5-6
A3l Jos goy89 Wb Lo Ly 895 IS (o Laliianedl Aot (§ dodlunall
00 Gorteddl S ) hlazind) 3L 391 a3 (§ Audadadll Sigomdl 95 53595~
geladll Ohligll 3 sl i) lisg sLas] IS

Reference  _jakal

(@l ,Sall Hls 18l &olaidl dxeidlly (adl Wl (uly .(2015) .8 e cSgunall .1
Sl dgicdl 45LaY1 84001 .(2023) Gl Sl elidl 2
:2023-2004 pl3-e Bsaxio Whyldoe] $3LatdYl gailly ol JLall ol - @ladl (§5S 500l clidl .3
Ll eslasy
Aadasall Byl59 sl Aol Ssidl JUasYl a0l L(2021) sbasW (5355l el .4
sy Josdl Ggand Gl Jlaml 211 .(2023) sbamW (5355l 5Ll .5
Sl d8lyall &l desdl 5,85 .(2023) Jadasdl g - sjgll pulme .6
7
8
9

(Obaslly 23190 1 Blyall § el wlel L(2022) dadasily bl Oladl 3S5e
el pansesd 13yl sbaidYlg sludll .(2023) dobaidYl Cilwlydld 31yl Syl .
o iy @b 131l § deldiusd! &) Olanslil .(2023) Slalylld oyl 3Sye
Sl Byl § il el lhge . (2022) d:dlyall Iagasil 83139 .10
Sl Blall 3 $oLaidYl adlgll (2022) dadasall 8135 .11
Sl alall Eoxdly ) pelaild b gl emSludl . (2021) ool Eamdly W1 ool B35 .12
Sl Blall § Wl eudasll 2319 .(2022) ehall Cxdly Jlal ealaill 8159 .13
Sl Al oll duely3ll Al )l L (2021) dely3) 89 .14
Sy Bl § (£lall pladll gk dlas .(2022) Oolaelly dsbuall 159 .15
enzle Dby .3ladl § JleYl ol gL e Jaaidl jlawd S 131.(2022) .z T esinall .16
SlaidYlg 8ylaYl S colusy dsol
polall ddlall dnall . Blal (3 ($3LamdYl gl e Lailiy @edadll 835> .(2022) . o ¢ e .17
Aobaidyl
Lad 8 3Ll gl (e (5 Rl Hladiad)l 3T ulid -(2017) ol ¢ ulidaly chpadl dus ¢ Juad) .18
.02l dde ((5) Wl cJlaeYlg sLaidYI Oluwlys dxs .(2010-1980) 8440 I
Al Joull 3 plained] ol (5l Sl by o AN .(2023) Lsbiasdl colulys Ao .19
saitll 0,509 doall e g9Sonl BUSY) Juloxd (2023) dLudYl pslal) Jawlg Ao .20
Lol dme 3Ll § ol glhadll e (29Kl BLasY 8:LaS i3 .(2021) o -§ oiilg .21
5Ll polal
22. Barbier, E. B. (1987). The concept of sustainable economic development.
Environmental Conservation, 14(2), 101-110.
23. Bloom, D., & Canning, D. (2008). Population health and economic growth.
24. Commission on Growth and Development Working Paper No. 24.
25. Case, A., Fertig, A., & Paxson, C. (2005). The lasting impact of childhood health
and circumstance. Journal of Health Economics, 24(2), 365—-389.

2026/9/13220) y35/J gl el /90 232l page 292 4LaiBY) o slall 48] jall Alsall



2023.2004 iielt (el o plALt) gaid) B §pledl JWI (aly Sl plige yDT o g (gl
26. Daly, H. E. (1996). Beyond growth: The economics of sustainable development.
Beacon Press.

27. Dickey, D. A., & Fuller, W. A. (1979). Distribution of the estimators for
autoregressive time series with a unit root. Journal of the American Statistical
Association, 74(366a), 427-431.

28. Enders, W. (2014). Applied econometric time series (4th ed.). Wiley.

29. Enders, W. (2015). Applied econometric time series (5th ed.). Wiley.

30. Engle, R. F., & Granger, C. W. J. (1987). Co-integration and error correction:
Representation, estimation, and testing. Econometrica, 55(2), 251-276.

31. Gujarati, D. N., & Porter, D. C. (2009). Basic econometrics (5th ed.). McGraw-Hill
Education.

32. Helion. (2024). Recent trends in human capital and development. Helion, 30(1).

33. Howitt, P. (2005). Health, human capital, and economic growth: A Schumpeterian
perspective. In G. LOpez-Casasnovas, B. Rivera, & L. Currais (Eds.), Health and
economic growth: Findings and policy implications (pp. 19-40). MIT Press.

34.ILO. (2021). World employment and social outlook — Trends 2021. International
Labour Organization.

35. International Journal of Management Sciences and IT. (2022). Volume 10, Issue 4.
36. Johansen, S. (1995). Likelihood-based inference in cointegrated vector
autoregressive models. Oxford University Press.

37. Lutkepohl, H. (2005). New introduction to multiple time series analysis. Springer.
38. Miguel, E., & Kremer, M. (2005). Worms: ldentifying impacts on education and
health in the presence of treatment externalities. Econometrica, 72(1), 159-217.

39. Nelson, R. R., & Phelps, E. S. (1966). Investment in humans, technological
diffusion, and economic growth. The American Economic Review, 56(1/2), 69-75.

40. OECD. (2020). Human capital investment and inclusive growth. OECD iLibrary.
41. OECD. (2022). Education at a Glance 2022. OECD Publishing.

42. Sadeghi, H. (1999). Human capital and economic growth: Evidence from selected
countries. Journal of Economic Research, 34(2), 45-60.

43. Schultz, T. W. (2005). The economic value of education. Education Economics,
13(1), 1-8.

44. Solow, R. M. (1974). The economics of resources or the resources of economics.
The American Economic Review, 64(2), 1-14.

45. UNDP. (2023). Human development report 2023 — Breaking the cycle of insecurity
and poverty. https://hdr.undp.org

46. World Bank. (2022). World development report 2022: Finance for an equitable
recovery. https://www.worldbank.org

47. World Economic Forum. (2022). Global competitiveness report 2022.
https://www.weforum.org

2026/9/132x0) 135/ J gl el /90 222l Page 293 4LaiBY) o slall 48] jall Alsall



