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ABSTRACT

This study investigates the impact of financial development, the energy
trilemma, and economic complexity on economic growth in emerging
N11 countries over the period 2000—2023, using the Quantile Regression
via Moments (QRMM) approach. The results indicate that financial
development has a positive and significant effect on economic growth.
Holding other factors constant, it can increase growth by 0.24 to 0.28
units, with stronger effects observed in lower quantiles. Furthermore,
economic complexity exhibits a positive and significant impact across
all quantiles except the highest one, contributing to economic growth by
0.07 to 0.15 units, with its influence being more pronounced in the lower
quantiles. The energy trilemma index also shows a positive and
significant effect on growth from the first to the median quantile; a one-
unit increase in this index can raise growth by 0.05 to 0.08 units. To
verify the robustness of the results, the study employs alternative
estimators, including FGLS, PCSE, and Driscoll-Kraay standard errors,
all of which confirm the direction and significance of the estimated
coefficients. The findings suggest key policy implications: enhancing
financial development, promoting economic complexity, and improving
performance in the energy trilemma index can serve as effective levers
for accelerating growth, particularly in lower-performing N11
economies. These insights highlight the differentiated impacts of
structural factors across the growth distribution and underscore the
importance of tailored policy approaches in emerging markets.
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