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Table (4) Results of Unit Root Tests for used Model by ADF and PP

Variable in First Difference
Variables ADF PP
None Constant None Constant
LEX -1.953 -2.967 -1.924 -2.915
(.051) (.052) (.0512) (.053)
LuL 4,084 -4.731 4173 4.813
9) 9) ©) 9)
LRE -3.935 -3.986 -3.749 -4.002
(0) (.004) (0) (.004)
LCP -1.992 -2.987 -1.998 -2.968
(.049) (.045) (.048) (.042)
Lbc -4.518 -5.302 -4.659 5.335
(V) 9) ©) ()
LDI -2.195 -2.772 -1.968 -2.711
(.029) (.075) (.048) (.084)
LGDE -2.785 -5.523 -2.843 -5.536
(.007) (] (.006) (]
LGDS -3.087 4,005 -2.994 -4.018
(.003) (.005) (.004) (.004)
Variables Variable in Level
ADF PP
Constant Constant& Constant Constant
Trend & Trend
MR -1.741 -2.822 -1.711 -2.733
(.084) (.079) (.084) (.079)
IR -3.121 -3.060 -3.146 -3.086
(.003) (.042) (.003) (.039)

Ligunall & b CY L) Gl (o ol Jialy . Eviews ilasy) galind) aladiouls Lald) dae) @ juaal)

Table(5) Correlation Matrix for Variables in the used Model

DLDC, | DLDI; | DLGDE; | DLGDS; | DLIR,

‘ Variables ‘ MR ‘ DLEX;
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DLUL, | DLRE; | DLCP,
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MR 1.00

DLEX; .357 1.00

DLUL, .092 .135 1.00

DLRE; .075 .187 132 1.00

DLCP, 426 -.181 197 .038 1.00

DLDC, -.063 -.294 -.115 .011 .323 1.00

DLDI, -471 .393 -.128 .033 -.419 -.248 1.00
DLGDE; | -.406 .260 .022 135 -.266 -.297 .323 1.00
DLGDS; | .136 -.126 .350 .318 .364 127 -.403 -.176 1.00

DLIR, .303 .205 .089 .044 430 .116 -.350 -.350 .225 1.00

(batal) Guld Ja1s daddiuall j3a))) gal)Eviews ilasy) malinl) aladiul dald) das) @ jaal)

Table (6) Optimal Lag for used Model According to VAR Analysis

Lag LogL LR FPE AlIC SC HQ
0 | 168.4360 NA -.0049 | -11.73600 | -11.25606 | -11.59329
1 ]192.2864| 28.26712* -.0096 | -13.42862 | -12.90069 | -13.27164
2 1195.3828| 3.440469 | -.0098*| -13.58391 | -13.00798*| -13.41266™
3 | 196.4118| 1.067045 | -.0070 |-13.58606* -12.96213 | -13.40053
[Eviews Slasy) galimully adiiuall ¢ isaill cliby aladiuly Zald) das) 1 jaadl)

*Indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level).
FPE: Final prediction error
AIC: Akaike information criterion. SC: Schwarz information Criterion
HQ: Hannan-Quinn information criterion

Table(7) Results of Estimated Model by OLS Method

Variable Coefficient Std. Error | t-Statistic | Prob.
C 0.0353 0.000341 | 1.035969 | 0.3139
MR, 0.0119 0.189404 | 2.152081 | 0.0452**
MR, -0.3435 0.225224 | -1.325236 | 0.1446
DLEX; 0.0792 0.000368 | 6.272435 | 0.0001***

DLUL, 0.0320 0.000431 | 3.741940 | 0.037**

DLRE, 0.0217 0.000192 | 4.169344 | 0.0436**
DLCPy - 0178 0.001352 | -0.013186 | 0.9896

DLDC, -0.0720 0.000280 | 2.572901 | 0.0192***
DLDI, -0.0247 0.000886 | -2.278903 | 0.078**

DLGDE, -0.4217 0.001054 | 3.999646 | 0.0008***
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DLGDS, 0.0427 0.000525 | -0.813206 | 0.4267
IRy 0.2994 0.002096 | -4.027896 | 0.0404**

R-squared 0.940668
Adjusted R-squared 0.904409
S.E. of regression 0.000215
Sum squared resid . 00834
Log likelihood 218.4027
F-statistic 25.94322
Prob(F-statistic) 0.000000
Durbin-Watson stat 2.196780

Gl ya

siall ) (B A @g il pii D (Eviews ilasy) malipnl) aladials Laldl dae) @ juaal)

Table(8) Marginal Contribution for Macroeconomic Determinants of Used Model

Variables MC %
DLEX, 25.4
DLRE, 10.5
DLGDE, 10.3
DLUL, 9.5
DLDC, 43
DLDI, 3.4
DLIR, 2.4

Total 65.8

By Bagll Jaa (b il ol b ALK AuolaliY) clasaall (a gide IS Lo dealusal) MC Jia
piisal) 7 dgaill jlaniy) il aladiuls Lald) JNA (e aall Cumes

Table (9) Granger Causality Results for Macroeconomic Determinants

Variables and trend F-Statistics Prob. Causality Optirr|1al

ag
MRt—MR 20.300 0 Cause 1
DLEX— MR 3.356 .060 No Cause 2
DLUL—MR 4,399 .024 Cause 2
DLRE—MR 2.773 .094 Cause 1
DLCP — MR .9301 .4088 No Cause 2
DLDC — MR 3.115 .062 Cause 2
DLDI— MR 4.207 .015 Cause 4
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DLGDE—MR 8.493 .0006 Cause 4
DLGDS— MR 275 .7619 No Cause 2
DLIR— MR 2.6799 .066 No Cause 2
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