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Table A1: PMG-ARDL Results with Alternative Wealth Indicators
	Variable
	Model 1: Gross Savings
	Model 2: GFCF
	Model 3: Baseline ANS

	LONG-RUN COEFFICIENTS
	
	
	

	External debt stocks (% GNI)
	0.285***
	0.291***
	0.298***

	
	(0.048)
	(0.052)
	(0.044)

	Wealth indicator
	-0.142*
	-0.168**
	-0.286*

	
	(0.078)
	(0.082)
	(0.162)

	Natural resource rents
	-0.052
	-0.048
	-0.044

	
	(0.102)
	(0.098)
	(0.098)

	GDP growth
	-0.178***
	-0.182***
	-0.188***

	
	(0.052)
	(0.055)
	(0.048)

	Governance index
	-0.318***
	-0.328***
	-0.342***

	
	(0.118)
	(0.122)
	(0.112)

	SHORT-RUN COEFFICIENTS
	
	
	

	Error correction (φ)
	-0.448***
	-0.455***
	-0.462***

	
	(0.092)
	(0.088)
	(0.088)

	Δ GDP growth
	-0.082***
	-0.085***
	-0.088***

	
	(0.024)
	(0.022)
	(0.022)

	Observations
	398
	402
	405

	Countries
	16
	16
	16

	Notes: Standard errors in parentheses. *** p<0.01, ** p<0.05, * p<0.10. Dependent variable: asinh(Total debt service / Exports). Model 1 uses gross savings (% GNI) as the wealth indicator. Model 2 uses gross fixed capital formation (GFCF, % GDP). Model 3 reproduces the baseline specification with adjusted net savings (ANS). The consistency of coefficient signs across specifications suggests that the main findings are not driven by idiosyncrasies in ANS measurement.



Source: Author's computation using Stata 18 (2025).
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