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Table 1- Description of variables and expected sign of parameters
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Table 2- Descriptive statistics (average over 2000-2013)
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51.44 186. 54 74.82 158. 04 16. 12 812.43 3973.72 o3
Qom
13.99 144. 18 122.75 469.13 106. 95 1476. 48 9132.64 obaws s

Kordestan




sl 90 (65sbiS iy JUil g oy 1 (85 39LiS Sl ol yliiel s VAY

14. 38 89. 96 212.80 114.95 250. 21 3550.87  34748. 30 obeys
Kerman

11.12 114. 28 190.45 409. 16 134.85 1467.54  12302.94 oliile,s
Kermanshah

11. 44 121.11 128.58 554.50 57. 49 642. 56 4897. 72 g dglSeS
S0y

K&B

16. 14 120. 44 178.31 491.36 132.71 2118.05  17269. 34 bawls
Golestan

5. 82 100. 36 111.37 1128. 303.01 1745.47  16617.55 LS
03 Gilan

13.09 112.90 139.50 439.08 125. 00 1615.72  13171.71 RACN]
Lorestan

18. 48 84.08 128.78  752.97 225. 28 4128.85  44517.22 olywisle
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11.79 86. 24 129.20 332.30 137.78 1608.80  17563.29 ol
Hamedan

20. 85 161. 65 127.91  70.03 81. 95 1671. 32 8566. 68 Y
Yazd

21. 84 133.58 166.82  342.70 134. 86 2219.28  16541.44 oeSile
Average

136. 03 371.21 538. 65 1128. 366. 16 8914.03  44517.22 ASTas
03 Max

5.82 78.61 74.82 70.03 16.12 642. 56 3973.72 Jslos
Min
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Table 3- Unit root tests results
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1(2) 03381 )
3.11 -8. 80*** 2.80 -3. 80*** Value
Added
I(1 ol Leel
) 6. 45 -14, 22%** 8.97 7. 45%** o
Credit
1(0) Jes!
-13. 96*** - -9, 25*** - Labour
Force
0) -12. 32%** - -6. 07*** - SR
Rain
O g 74w - 4, 99*** - ST dleys
Investment

Source: authors' calculations.
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Table 4- Panel GMM estimates of the parameters

G!a"‘“ o)Lo—‘ JA.S.A t g_,q)..p )M
Jlez>| t-stat coefficient Variable
prob
0. 0665 -1. 8409 -0. 1254 fowo 31 25
constant
< 0. 0001 4,5994 0. 0609 ol el
Credit
0. 0062 2.7531 0. 0640 Jlecil
Labour Force
0. 1810 -1. 3405 -0. 0156 Sk
Rain
0. 0041 -2. 8863 -0. 0323 &I oy
Investment
< 0. 0001 29. 9344 0. 8917 aidy b osgydl L35,

Value Added(-1)

R-squared = 0. 9658 J-stat = 3. 83x1072? B. G-stat = 12. 48 obs = 351
Source: authors' calculations.
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Table 5- Panel OLS estimates of the parameters

Jbim| o o kel laiet oy JUECH
prob t-stat coefficient Variable
0. 0061 6. 03 1.13 lawe 5l L ,e
constant
<0.0001 -5. 16 -0. 04 ol el
Credit
0. 0062 1. 86 0.05 03938 o)l
Value Added
0. 0021 3.98 -0. 02 6,55 il o
Investmet
<0.0001 22.82 0.78 aidg bl
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