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S4.1 Appendix: Panel Regression Results of Impact of HDI on FLPR
	Variables
	Continent

	
	Global
	Africa
	Asia
	Europe
	North America
	South America

	
	FE
	RE
	FE
	RE
	FE
	RE
	FE
	RE
	FE
	RE
	FE
	RE

	HDI
	-5.4903
	-6.0928
	.0794
	-3.9243
	-3.2754
	-3.1247
	-11.7095
	-6.9898
	-44.7561**
	-61.8871***
	15.7085
	8.4552

	
	(7.0957)
	(7.0851)
	(18.5789)
	(19.9389)
	(10.5420)
	(10.6437)
	(7.8160)
	(6.9280)
	(1.4885)
	(6.5293)
	(47.2908)
	(49.4824)

	TSEF
	.0362*
	.0375
	.0136
	.0198
	.02064
	.0206
	.0381
	.0315
	.2114**
	.4308***
	.0485
	.0585

	
	(.0209)
	(.0209)
	(.0737)
	(.0800)
	(.0224)
	(.0225)
	(.0325)
	(.0294)
	(.0125)
	(.0445)
	(.0999)
	(.1057)

	Constant
	52.7240
	53.1225*
	57.934
	60.1439
	45.9016
	45.7970
	59.5174
	55.8759
	71.5549
	76.5065
	34.7988
	39.9309

	
	(4.6781)
	(5.1910)
	(9.5886)
	(12.1700)
	(6.8704)
	(8.8505)
	(5.1809)
	(4.7761)
	(.6726)
	(5.9082)
	(31.7494)
	(30.6913)

	N
	1260
	1260
	189
	189
	378
	378
	567
	567
	42
	42
	84
	84

	No. of Countries
	60
	60
	9
	9
	18
	18
	27
	27
	2
	2
	4
	4

	No. of Years
	21
	21
	21
	21
	21
	21
	21
	21
	21
	21
	21
	21

	R2 Within
	0.0087
	0.0087
	0.0007
	0.0000
	0.0035
	0.0035
	0.0106
	0.0091
	0.1259
	0.1073
	0.1323
	0.1317

	R2 Between
	 0.0262
	0.0297
	0.6002
	0.4194
	0.0003
	0.0006
	0.0302
	0.0009
	1.000
	1.0000
	0.5515
	0.5597

	R2 Overall
	0.0221
	0.0251
	0.4418
	0.3568
	0.0003
	0.0007
	0.0206
	0.0002
	0.4784
	0.5213
	0.0954
	0.0842


Source: Author’s Calculation based on Secondary Data.
Note: The symbols *, **, *** represent 10%, 5% and 1% significance level respectively. Values within parenthesis represent the Robust Standard Error. FE and RE refer to Fixed Effect and Random Effect respectively. N is the number of observations.
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	Africa
	Benin
	Botswana
	Burundi
	Madagascar
	Malta
	Mauritius
	Morocco
	Rwanda
	Tanzania

	
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR

	
	RE
	MLR
	MLR
	MLR
	MLR
	MLR
	MLR
	MLR
	MLR
	MLR

	HDI
	-3.9243
	-198.111***
	-6.4538
	-4.6232
	55.3082***
	-503.0437***
	68.7926
	72.0012***
	53.0381***
	40.0338

	
	(19.9389)
	(33.1555)
	(33.8668)
	(9.8145)
	(9.1285)
	(121.3630)
	(46.2410)
	(14.1107)
	(17.4189)
	(34.1303)

	TSEF
	.0198
	1.5695***
	0.0314
	-0.0599
	-.8632***
	1.4126***
	-0.2518
	-0.3085***
	-0.6519
	-0.7959

	
	(.0800)
	(.2976)
	(.1985)
	(.3213)
	(.1234)
	(.3783)
	(.2081)
	(.0516)
	(.4112)
	(.6961)

	Constant
	60.1439
	145.1948
	57.6460
	83.3933
	60.1285
	410.5537
	-1.9597
	-12.9752
	31.7615
	65.6417

	
	(12.1700)
	(13.8279)
	(19.3668)
	(3.1975)
	(4.0972)
	(89.7280)
	(28.9165)
	(7.7088)
	(.41124)
	(14.6525)

	N
	189
	21
	21
	21
	21
	21
	21
	21
	21
	21

	No. of years
	21
	21
	21
	21
	21
	21
	21
	21
	21
	21

	R2
	0.3568
	0.5993
	0.0014
	0.0750
	0.6080
	0.5357
	0.0555
	0.7021
	0.7622
	0.1061


S4.2 Appendix: RE and MLR Model Results – Africa
Source: Author’s Calculation based on Secondary Data.
Note: The symbols *, **, *** represent 10%, 5% and 1% significance level respectively. Values within parenthesis represent the Robust Standard Error. RE and MLR refers to Random Effect and Multiple Linear Regression respectively. N is the number of observations.
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	Variable
	Asia
	Armenia
	Bangladesh
	Brunei Darussalam
	Cambodia
	Cyprus
	Georgia
	India
	Iran, Islamic Rep
	Israel

	
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR

	
	RE
	MLR
	MLR
	MLR
	MLR
	MLR
	MLR
	MLR
	MLR
	MLR

	HDI
	-3.1247
	5.9123
	35.6881***
	46.4292***
	-24.2919
	-76.5908
	2.5563
	141.7273**
	.6555
	54.7912**

	
	(10.6437)
	(8.2521)
	(11.3506)
	(8.1367)
	(19.5418)
	(50.4253)
	(6.1532)
	(51.4750)
	(34.5701)
	(22.2863)

	TSEF
	.0206
	.0051
	.1776*
	.0070
	-.3318
	.1357**
	.0983***
	-1.0205**
	-.0237
	-.2944***

	
	(.0225)
	(.0355)
	(.0887)
	(.0063)
	(.2004)
	(.0605)
	(.0256)
	(.3671)
	(.0553)
	(.0745)

	Constant
	45.7970
	50.9116
	9.3425
	17.3701
	83.3982
	114.0774
	49.7522
	-35.0892
	15.9752
	26.3106

	
	(8.8505)
	(4.8906)
	(5.2423)
	(6.6577)
	(8.8816)
	(40.5070)
	(4.0893)
	(23.2725)
	(23.3957)
	(18.2504)

	Observations
	378
	21
	21
	21
	21
	21
	21
	21
	21
	21

	No. of years
	21
	21
	21
	21
	21
	21
	21
	21
	21
	21

	R2
	0.0007
	0.0854
	0.9595
	0.8096
	0.6072
	0.1776
	0.5709
	0.2979
	0.0762
	0.1967


Source: Author’s Calculation based on Secondary Data.
Note: The symbols *, **, *** represent 10%, 5% and 1% significance level respectively. Values within parenthesis represent the Robust Standard Error. RE and MLR refers to Random Effect and Multiple Linear Regression respectively. N is the number of observations.
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	Variable
	Jordan
	Kyrgyz Rep
	Lao PDR
	Malaysia
	Mongolia
	Nepal
	Saudi Arabia
	Thailand
	Uzbekistan

	
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR

	
	MLR
	MLR
	MLR
	MLR
	MLR
	MLR
	MLR
	MLR
	MLR

	HDI
	-33.8995
	11.3857
	-32.2615***
	-41.9429
	57.6869
	39.3820***
	-194.3113***
	-20.1364***
	-24.6467

	
	(28.4694)
	(40.0282)
	(4.2325)
	(123.5210)
	(38.3827)
	(10.7506)
	(41.1214)
	(5.6180)
	(16.9843)

	TSEF
	-.0490105
	.4152
	.2916***
	.1512
	-.2571
	-.6363***
	.4428***
	.5937***
	-.6395**

	
	(.1071)
	(.2608)
	(.0677)
	(.5111)
	(.1590)
	(.1443)
	(.0850)
	(.0521)
	(.2563)

	Constant
	39.2674
	25.9680
	71.5880
	73.4597
	27.9289
	10.1765
	159.3928
	50.8319
	67.3213

	
	(17.3880)
	(23.0468)
	(2.4593)
	(76.9513)
	(18.7605)
	(5.3303)
	(30.3727)
	(5.4842)
	(11.8415)

	Observations
	21
	21
	21
	21
	21
	21
	21
	21
	21

	No. of years
	21
	21
	21
	21
	21
	21
	21
	21
	21

	R2
	0.2262
	0.1343
	0.2937
	0.0106
	0.1023
	0.3613
	0.5207
	0.7292
	0.2131


Source: Author’s Calculation based on Secondary Data.
Note: The symbols *, **, *** represent 10%, 5% and 1% significance level respectively. Values within parenthesis represent the Robust Standard Error. RE and MLR refers to Random Effect and Multiple Linear Regression respectively. N is the number of observations.


S4.5 Appendix: RE and MLR Model Results - Europe
	Variable
	Europe
	Albania
	Belarus
	Belgium
	Bulgaria
	Croatia
	Czechia

	
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR

	
	FE
	MLR
	MLR
	MLR
	MLR
	MLR
	MLR

	HDI
	-11.7095
	99.6169*
	25.7861***
	205.0188***
	-107.8152***
	-94.3292**
	22.6053

	
	(7.8160)
	(50.1982)
	(4.0834)
	(44.8607)
	(23.6159)
	(32.9738)
	(13.6835)

	TSEF
	.0381
	-.2295*
	.0517***
	-.1026
	.2401***
	.2559***
	-.1011***

	
	(.0325)
	(.1243)
	(.0114)
	(.0715)
	(.0671)
	(.0709)
	(.0276)

	Constant
	59.5174
	-17.1884
	32.3419
	-133.4229
	117.9686
	108.3882
	36.8474

	
	(5.1809)
	(32.8053)
	(2.3485)
	(36.3335)
	(14.8645)
	(23.2292)
	(10.3788)

	Observations
	567
	21
	21
	21
	21
	21
	21

	No. of years
	21
	21
	21
	21
	21
	21
	21

	R2
	0.0206
	0.1907
	0.9857
	0.9086
	0.4438
	0.3741
	0.5893


Source: Author’s Calculation based on Secondary Data.
Note: The symbols *, **, *** represent 10%, 5% and 1% significance level respectively. Values within parenthesis represent the Robust Standard Error. RE and MLR refers to Random Effect and Multiple Linear Regression respectively. N is the number of observations.
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	Variable
	Denmark
	Finland
	France
	Hungary
	Ireland
	Italy
	Latvia

	
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR

	
	MLR
	MLR
	MLR
	MLR
	MLR
	MLR
	MLR

	HDI
	-93.3641***
	-27.6511***
	-41.3458
	-23.5594
	-92.5598***
	59.7761*
	2.8651

	
	(18.8040)
	(8.5259)
	(25.2497)
	(28.1125)
	(31.6386)
	(29.3317)
	(22.6647)

	TSEF
	.2025***
	.1187***
	.1757***
	-.2425***
	.2675***
	-.2875***
	-.0188

	
	(.0415)
	(.0345)
	(.0571)
	(.0452)
	(.0714)
	(.0942)
	(.0608)

	Constant
	129.6170
	70.8787
	77.0349
	77.6553
	120.9060
	4.3946
	52.2232

	
	(14.5211)
	(9.1100)
	(19.2150)
	(23.6975)
	(24.8826)
	(21.5567)
	(15.6858)

	Observations
	21
	21
	21
	21
	21
	21
	21

	No. of years
	21
	21
	21
	21
	21
	21
	21

	R2
	0.5323
	0.4433
	0.2638
	0.5191
	0.1803
	0.3477
	0.0043


Source: Author’s Calculation based on Secondary Data.
Note: The symbols *, **, *** represent 10%, 5% and 1% significance level respectively. Values within parenthesis represent the Robust Standard Error. RE and MLR refers to Random Effect and Multiple Linear Regression respectively. N is the number of observations.


S4.7 Appendix: RE and MLR Model Results - Europe
	[bookmark: _Toc151312536][bookmark: Table49]Variable
	Lithuania
	Luxembourg
	Netherlands
	North Macedonia
	Norway
	Poland
	Portugal

	
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR

	
	MLR
	MLR
	MLR
	MLR
	MLR
	MLR
	MLR

	HDI
	-21.8060*
	-310.8721**
	-177.6908*
	3.2214
	-7.5923
	13.6062**
	-28.6605**

	
	(10.7836)
	(117.0524)
	(96.1796)
	(16.1954)
	(28.3327)
	(6.3473)
	(11.0008)

	TSEF
	-.1634***
	1.6519***
	.2579**
	-.0014
	.0579
	-.1636***
	.1515***

	
	(.0358)
	(.5382)
	(.1045)
	(.1077)
	(.0997)
	(.0474)
	(.0440)

	Constant
	84.0844
	305.0109
	203.0925
	40.7697
	64.3383
	48.0136
	69.0408

	
	(8.6314)
	(98.2884)
	(81.4459)
	(8.2668)
	(20.1910)
	(5.3484)
	(7.5611)

	Observations
	21
	21
	21
	21
	21
	21
	21

	No. of years
	21
	21
	21
	21
	21
	21
	21

	R2
	0.6503
	0.2784
	0.2133
	0.0133
	0.0414
	0.5195
	0.2890


Note: Source: Author’s Calculation based on Secondary Data.
Note: The symbols *, **, *** represent 10%, 5% and 1% significance level respectively. Values within parenthesis represent the Robust Standard Error. RE and MLR refers to Random Effect and Multiple Linear Regression respectively. N is the number of observations.
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S4.8 Appendix: RE and MLR Model Results - Europe
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	Romania
	Slovak Republic
	Slovenia
	Spain
	Sweden
	Switzerland
	United Kingdom

	
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR

	
	MLR
	MLR
	MLR
	MLR
	MLR
	MLR
	MLR

	HDI
	-56.6685
	-18.0477
	-12.2125
	-332.3298*
	21.3891*
	-74.1944
	-18.9099

	
	(33.7546)
	(10.7170)
	(9.6066)
	(167.6907)
	(11.6724)
	(47.7107)
	(13.9618)

	TSEF
	.2098**
	-.0525
	.0019
	.8708**
	.0173
	.2602*
	.2172***

	
	(.0737)
	(.0340)
	(.0333)
	(.3408)
	(.0347)
	(.1415)
	(.0533)

	Constant
	81.8227
	69.2427
	63.2667
	270.8955
	38.7973
	116.2888
	60.4453

	
	(25.2135)
	(8.6442)
	(6.8079)
	(120.4974)
	(11.8864)
	(37.7047)
	(12.6492)

	Observations
	21
	21
	21
	21
	21
	21
	21

	No. of years
	21
	21
	21
	21
	21
	21
	21

	R2
	0.1771
	0.4605
	0.0902
	0.3038
	0.1160
	0.1272
	0.2782


Source: Author’s Calculation based on Secondary Data.
Note: The symbols *, **, *** represent 10%, 5% and 1% significance level respectively. Values within parenthesis represent the Robust Standard Error. RE and MLR refers to Random Effect and Multiple Linear Regression respectively. N is the number of observations.

S4.9 Appendix: RE and MLR Model Results - North America
	Variable
	North America
	Mexico
	Panama

	
	FLPR
	FLPR
	FLPR

	
	FE
	 MLR
	MLR

	HDI
	-44.7561**
	-48.3314
	-35.4235

	
	(1.4885)
	(41.2261)
	(55.7723)

	TSEF
	.2114**
	.2242**
	.0369

	
	(.0125)
	(.1001)
	(.7188)

	Constant
	71.5549
	71.8269
	74.0304

	
	(.6726)
	(28.6137)
	(20.6280)

	Observations
	42
	21
	21

	No. of years
	21
	21
	21

	R2
	0.4784
	0.1827
	0.1015

















Source: Author’s Calculation based on Secondary Data.
Note: The symbols *, **, *** represent 10%, 5% and 1% significance level respectively. Values within parenthesis represent the Robust Standard Error. RE and MLR refers to Random Effect and Multiple Linear Regression respectively. N is the number of observations. 


	Variable
	South America
	Argentina
	Chile
	Colombia
	Uruguay

	
	FLPR
	FLPR
	FLPR
	FLPR
	FLPR

	
	RE
	 MLR
	MLR
	MLR 
	MLR 

	HDI
	8.4552
	-12.4093
	-381.0617**
	-117.5852
	401.4115***

	
	(49.4824)
	(21.3913)
	(178.0969)
	(87.1799)
	(52.1190)

	TSEF
	.0585
	-.0166
	.6763**
	.4902*
	-.8207***

	
	(.1057)
	(.0492)
	(.2657)
	(.2422)
	(.1433)

	Constant
	39.9309
	59.9290
	310.3192
	118.6633
	-219.7580

	
	(30.6913)
	(14.6442)
	128.3888
	(53.0639)
	(33.8159)

	Observations
	84
	21
	21
	21
	21

	No. of years
	21
	21
	21
	21
	21

	R2
	0.0842
	0.2224
	0.3747
	0.4045
	0.6864


S4.10Appendix: RE and MLR Model Results - South America














Source: Author’s Calculation based on Secondary Data.
Note: The symbols *, **, *** represent 10%, 5% and 1% significance level respectively. Values within parenthesis represent the Robust Standard Error. RE and MLR refers to Random Effect and Multiple Linear Regression respectively. N is the number of observations.
