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Abstract
Research Idea: The digital economy represents one of the main
drivers of contemporary economic growth, and is influenced by a set
of macroeconomic determinants that contribute to providing the
appropriate environment for digital transformation.
Objective: The research aims to analyze the impact of macroeconomic
determinants on supporting and developing the digital economy in a
sample of (13) emerging and developing countries during the period
(2010-2025), and to show the nature of the relationship between
macroeconomic variables and the level of development of the digital
economy.
Methodology: The research adopted the quantitative-analytical
approach using the Generalized Panel GMM Dynamic Panel Data
Model (Panel GMM), as it provides the ability to address internal
variance problems and achieve more accurate and reliable estimates.
Results: The results showed that the domestic money supply and credit
of the private sector has a positive impact on the development of the
digital economy, and the formation of fixed capital contributes to the
development of digital infrastructure. Trade openness has also been
shown to promote the transfer of technology and knowledge, while the
impact of the current account balance has varied between countries.
Conclusion: The research concluded that macroeconomic stability,
deepening financial intermediation, and investment in digital
infrastructure are key pillars for accelerating digital transformation
and achieving sustainable economic growth.
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.(Coyle, 2023, 58-59) saills dualis)) 8 dalticas S e ) 455
dagiall ¥
zasalll ayaal Y
Glasse C Saelidll Jelill duhya) Lulie T) (Panel Data) Jslll <l Jilss as)
Gilaysall gl adas 2 ¢pals JCog el (e Ao gana yo B SlaiBYly A SLaEY)
el COSh dallee B 5 SSY) 435S (Panel GMM) Ll dessdll (gynal
& LYl (Unobserved Heterogeneity) syl e nlall(Endogeneity)
(Arellano & Bond, 1991; 4wl il 4 dails <DISia 49 «(Autocorrelation)
Blundell & Bond, 1998).
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Chalia Sila goane e Ble s ()l Asall mUl o6 L) @lall Gluadl duay -V
(World Bank,2020) 4lall <l gail) Slag (Jaall Jlag claally calull

oo Al Jpal) iljide gaane 1 SaaY! Al mlll o does€) culill JU) Gy cpes =Y
G ULy Gy ) ALEYL (4ie paliall 5 e ik e Aedial) daiiall cilgad) U
(Eurostat,2025) saaae 558 DA datiall je Jsa¥) dad (0 23
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(Cialani, 2017: 195) ddsall 8)lailly alals)) (5205 SLaY)

& At agll A e i) (ebite sa (Sl sl @l e LawsS) il (me -0
(MO) aglsiall 352l Bale (ympall 130 s - Saa¥) Aadll 3l (pe Lisie LS 2Laiy)

Regional Studies Journal, Vol. 20, No.69, July 2026 (403-422) ¢V Y
Print ISSN: 1813-4610 Online ISSN: 2664-2948



YooYt Jsal T8 mll oY e Al dpay18) il ja Al aa

g Aalai®¥ ) Al gaadd) il aadidg o(M2) Gsiil) das 3laslly (M1) il 8 g agal) 2l
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dady)) dnanl) Aad) sl sl (Dl gupiie o dlaeVl ) slaBU She g ol o
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Clogledl) @l lamly A3y (gries (el Apla®¥) lud) 5 Lasidd Gaslad) S
Chiall dilasy) adll xmg Yol g ey e B o) ges pals VLAl
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45 « (Min-Max Normalization) ai¥ls 329 cpasll Coslad aladils ellyy cdabiaal) Lol
4V Aaled
Normalized Value = (X — Xmin) / (Xmax — Xmin)
skl e ST gginnn ) YD i) s Cun (V)5 (+) o Aasll) i) ol sy
Lusidl i P e B LB Hdse Glatial & ¢ Slasy) wagll dilee g . )
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Digital Economy Index = (Internet Users Index + Mobile Subscriptions Index) / 2
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byl Ldlaas e e ez dsall @il e (gia5n IS 8150 casl(Multicollinearity)
L) eala®Y) Julaill diln Lpcayl jigg
Lahall 28 Liajll Judladl (alsd (e 38T (G kel zasaill 0E (A gyl Jds
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slasly alae (S e Phillips—Perron [aa) adiss Yol sV s Gua cyiial) 4yl
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Series: D(DE) 80.1276 73.1751 I(1)
(0.0000)* (0.0000)*
Series: D(TR) 115.999 135.788 [(1)
(0.0000)* (0.0000)*
Series: GFCF 48.0077 46.9460 1(0)
(0.0045)* (0.0071)*
Series: D(M2) 153.117 143.321 I(1)
(0.0000)* (0.0000)*
Series: DCPS 46.7075 44.9747 1(0)
(0.0076)* (0.0181)*
Series: CAB 42.9280 41.9932 1(0)
(0.0197)* (0.0264)*
EViews13 Ao aldc¥l Jb dald) dae) ce jaaall
Aallaiay) dab ()*

L)l Jedlad) Ayl (pe 3asall PP—Fisher Chi-Square [Las) it Joaall mass
Bladll (guiia ) ABLRYL (B 2LV l) alil) yuaiall o) gibiall cuyglal Aol Jae Clxiall
ST, S ) e OslalSia agil i e oJgY) Gl tie e Vymunal 38l g
Glanl diays cpalall g Uadll sl la¥ly el Sl oy usS5 @haria of G ¢ Jilaal)
cibaria) o Joill (e asles T(0).4nteall dasall (g dlalSia Ll (ol ¢(gimnall vie e (gl
ASaaliny ilingia plasiad Zasdle e Le g5 ¢ Js¥g Anjtaall dnpall (o JalSall (355 Ay y2al
il o ol Gladiad e 8008 zdlaill s3a Sl ¢lgin Lad lidlall dallaal Panel GMM Jie
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Dependent Variable: DE
Method: Panel Generalized Method of Moments
Transformation: First Differences
Sample (adjusted): 2012 2025
Periods included: 14
Cross-sections included: 13
Total panel (balanced) observations: 182
White period (period correlation) instrument weighting matrix
White period (cross-section cluster) standard errors & covariance (d.f. corrected)
Standard error and t-statistic probabilities adjusted for clustering
Instrument specification: @DYN (DE, -2) TR (-1) M2(-1) GFCF (-1) DCPS (-1)
CAB(-1)
Constant added to instrument list

Variable Coefficient Std. Error t-Statistic Prob.
DE(-1) 0.930586 0.009330 99.74156 0.0000
TR -2.075904 0.739218 -2.808243 0.0158
M2 3.609327 0.990539 3.643801 0.0034
GFCF 11.31591 1.669202 6.779236 0.0000
DCPS 13.32343 0.425710 31.29700 0.0000
CAB 7.179178 1.103280 6.507124 0.0000
Effects Specificatior
Cross-section fixed (first differences)
Mean 236.3808 S.D. dependent var 808.5961
dependent
var
S.E. of 921.5726 Sum squared resid 1.49E+08
regression
J-statistic ~ 9.421606 Instrument rank 14
Prob(J- 0.307987
statistic)
Arellano-Bond Serial Correlation Test
Test order m-Statistic rho SE(rho) Prob.
AR(1) -5.061582  -62717812.548043  12390950.299823 0.0000
AR(2) 0.476656 6020553.301294 12630824.864763 0.6336
EViews13 e alaeVh Ju Galdl dae) (e Haaa
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O oo Ju Lee cbilas) Lgiens laisipes Lnge ola 58 DE (-1) sl Luiall 3131 Jaled) Ll
Aaiall Chlas¥) aged S (ApaSIll ASaalinally dphain) (e dille Ay auty (o)) L)
OF ) Al o3a yudig AR il B a8 LY Ciligien uped b bl sl b
chléna¥l il da¥) dlsh s dilee Jiay danglyi€ll dnanl dally L)l bl ol
Arladl clabudly

dod yelil J Ldlasly Jucdl (Sargan/Hansen) slial gli ziselll panis dal (s
o) Al Y ads Lae o(/0) Ausinall (s5iuse (o Aol dad g o270 V) caly Al
LS . (Over-identifying Restrictions) waill & Jaldy) 258 3 d<5a 2939 ade g dariiesall
2l 585 AR (1) sV sl (e Aubess Ll 35a9 Arellano-Bond Jlidl gl caa
35 S5 (70) ginn e AR (2) i) dugine p2e of s (o dsY) Gooil zilas b adsia
Panel z3gal Cilpadi 3835 daa ey (3 Y Al Ayl o leeil) Tl V) (pe 35l
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