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Abstract

The main object of this study was to investigate the nature of relationship between intellectual
capital and economic growth in developing and developed countries. In additions, it aimed to
investigate the role of institutional quality in determining this relationship. In order to achieve its
goal the study used two groups of countries, first, G7 countries “developed countries”, second.
North African NA countries “developing countries”. The data used in this study covers the period
2002-2020. Moreover, the study adopted panel FGLS method. The main findings of the study
indicated a positive relationship between intellectual capital and economic growth in both G7 and
NA countries. However, this relationship was weak in the case of NA countries. Furthermore, the
study showed that this weakness can be interpreted by the level of institutional quality in these
countries.
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Model (1)
INGEGR INGINV INGJOA
INGEGR 1
INGINV 0.58** 1
INGJOA 0.70** 0.52** 1
Model (2)
INGEGR INGINV INGJOA LnCOC INREQ
INGEGR 1
INGINV 0.69** 1
INGJOA 0.12 -0.01 1
LnCOC -0.29** 0.10 0.36** 1
INREQ -0.55** -0.21** 0.29** 0.84** 1

** Significant at 5%.
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INGEGR Coef. Std. Err. z P>z [95% Conf. Interval]
INGINV | 0.267933 | 0.060764 4.41 0.000 | 0.148838 | 0.387028
INGJOA | 0.130707 | 0.016008 8.17 0.000 0.099333 | 0.162082
_CONS | 7.178171 | 0.520193 13.8 0.000 | 6.158613 | 8.19773
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Lasli b ol gaill e Tla) i (oS8 Jall Gl of s and) 138 el Al J5al) i gana
O AL Y1 13 S Lai as G Ly ) Jla J g0 3 (golaBY) sl e o i 0805 ¢yt sanal
O A8l 5o Bale ) et Ly 8) Jlad J 90 (8 il 5all B3 520 (5 gy ) g0l 1aa il gae o 38l 5 (GT
A el e Laa 53l apal i all 53 g (5 s o8 aSa pe g2 gaill 5 5 SAl JLall il
@aaBY) gl 5 5 ,SAN Jlall Gl ABDall Abiaall HlasiV) dalea b Canai Al ol ppall il kil
& gaBY) gaill e (g S8l Juall Gl 5 A (il il (5) o U Jsaal s (L 8 Jlai J g0
D) dales dagd o Jaaly Jsaall jhailly g ol e skl y S5e b aSail) e NA U0 4 sena
& il O iy A a1 €0.071572 () a3 (g Sl Jall Gl pariad 4 3ad) A jall Al
Gl 3l 5 ¢ sall &l b salbaBY) saill Mo o ,Sall Jlall Gl il aend 8 agu il 3al) 33 93 (5 sise
oA 13 Cana 4

gy galll o g S8l Jlal il ) A i :(5) ) Jgaad)
FGLS 48k aliiuly sudll o 5 hauud) jéisa b aSadll aa NA J90 4o gana B

INNEGR Coef. Std. Err. Z P>z [95% Conf. Interval]
INNINV | 0.615998 | 0.041031 | 15.01 | 0.000 | 0.535578 | 0.696418
INNJOA 0.071572 0.012496 5.73 0.000 0.04708 0.096064
INCOC -0.2349 0.026197 -8.97 | 0.000 -0.28624 -0.18355
_CONS 4681846 | 0.330766 | 14.15 | 0.000 | 4.033557 | 5.330135
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Js2de sana g (salaB¥) saill o (g S8l QL) al ) i1 (el il G (5301 (6) L U Jpanll kel
4 5 all Abiaall jlaniV) dalae da Gf Jaadl Jsaall laillyy cdpadanill 32 gall G5 & oSaill aa NA
83 g (5 i (8 Gl O iy A 5aY1€0.065714 () a8 g KA JUal Gl ) usial 45 3l
38 Ciraca 8 o) 4l 5 o Jal) @lli b ooliaBY) saill o oS8l Jlall ol 5 53 a8 agun Sl all
Sl Jlall (el 5 A8Me (a8 Sladl) e 5 lasll dolee daali (31 sall of i) 028 (e JaaDly g ¢ i)

Al daanill 30 gl 4l G ) sall (e aal galaBY) gailly

55.\&435\’\ JA.\I\FJQ ¢ A4 Jlal) oy Jﬂ\ b 1(6) A2 dj.\?l\ .
FGLS 48 )k aladialy Apadaiil) 53 ad) pdisa 8 aSadl) aa NA J0 48 gana 4

INNEGR Coef. Std. Err. Z P>z [95% Conf. Interval]

INNINV 0.487613 0.039642 12.3 0.000 | 0.409917 | 0.565309
INNJOA 0.065714 0.011572 5.68 0.000 | 0.043034 | 0.088395
INREQ -0.23988 0.023553 | -10.18 | 0.000 | -0.28605 -0.19372
_CONS 5.704746 0.333598 17.1 0.000 | 5.050907 | 6.358586

:conclusion 4adal) 4

Jsall s 4palsl) Jsall (e (e sane (8 B saill o (g ySill Jladl (Gl 5 i1 (bl a1 Cana
e S Ul l y ils (8 (5558 i A0S0 (530 (e (Rl GUIAT ABL YL Canl) Caa S8 5 (daniiall
by 8) Jlad J g0 (A Gl gall 33 gad sl (5 63 wially J g2l (0 Oie ganall LDy (galaa®®] gail)
Js0 o8 it 5 deaiiall Jgall 5V Jici eJsall (g (Opsie gama (o alliidie e andl) adie] ddlaaf giail
Jiai 5 AaSy 3a¥) saniall by ol 5 cdanial) ASLaall 5 (L 5 Lilall s (L) 5 (L b5 NS a5 «GT
¢ an s (bl ) ga g e yiall ¢ i 3ally eaisi s bl Ly 8 Jlad J50 (A Jiali g edalil) Jsall s AY)
4y Hha ol a2l 5¢2020-2002 35l Gl G prial Aliaal) Clilll e 3l saall azy 5 <" Gla gl

A e o A8l ol FGLS daanall (5 jaall Cilay yal)

sl e sana b saaBY) saill e Tulagl T8 (o ey (s SE DLl Gl 0 ) Comall il aad o L
35 oLy i) Jlat J o Alla b Tas Cipeam 5 «G7 Jsa s & L8 <l 591 138 (o i) s 5f 8
@B gaill e oS8l Sl Gl 5 5l & 55 8l i 8 age Jale il sall B3 5a () il cay
sa5n i b Satl o e (g3l galll e (g S8l Jlall ul ) i1 (it Cum o5 i same 00
Cira A ) 58 il sall B3 san (5 5ie (535 () g 63 51 iz 2 5aill e 0 5l a5 il 5l
(5 sinaa (pad b g i Canll i g A 13l o Jsall Al A (galaiBY) gail) e (5 pSal JLall Ll il
Il 02 saBY) saill e (g S8l Sl (a1 (ppand (o (Sl Ly 31 Sl J 53 (8 s 3all 3358
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