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Abstract

This study explores at how Pakistan's market performance is affected by macroeconomic
factors from 2014 to 2023. The World Bank's Development Indicators (WDI) dataset and
annual reports are the sources of the data. In this research study, the panel data was analyzed
using GMM. This research advances the field by using features of macroeconomic variables
instead of firm-level elements. The empirical finding demonstrates that macroeconomic factors

support non-financial companies' market performance in Pakistan. Companies’ operative in
Pakistan should be concerned of the possible influence of these factors on market performance
and search for new methods to deal with them. The macroeconomic variables effectively
enhance market performance. Policymakers and investors need to take these facts into
consideration while choices are being made on economic policy and investments.

Keywords Macroeconomic, Market Performance, WDI, GMM, Pakistan

Introduction

The intrinsic growth model, the neoclassical growth model, also the new institutional method are all
examples of growth models are the three primary phases of advancements in the field that aid in a
better understanding of the theoretical modelling techniques employed in the growth literature to
account for the aspects that influence economic growth and cross-national variations in it. Labor and
capital inputs are the main forces behind economic development, according to Solow's ground-
breaking 1956 model of economic growth. Because changes in growth are caused by labor and capital.
Savings and capital creation were prominently included in the model as economic drivers. Therefore,
this model shows that each nation's unique route of factor accumulations leads to differences and
changes in its growth performances.

Raj and Breda (2011) claim that despite the anticipation that technology innovation will raise
productivity across the board for all production components and spur creative growth in economic
activities; this method did not include it into the model. It is considered that technical development
comes from outside the system, acting as an external component. This leads to the conclusion that
domestic policies are unable to influence growth over the long run rate of the economy. Romer (1986)
expanded this model and showed how important incentives are to driving technical development and,
in turn, raising the productivity of human and physical capital to achieve steady-state growth. This
indicates once over that core advancement strategies may adjust the long-term pace of economic
growth. The internal development policies are thus more crucial.

The succeeding and better-known modelling application makes use of an endogenic
expansion model, that contends that a country's long-term development is determined by elements
innate to its economic system. This method lays a lot of emphasis on how creativity, innovation, and
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technological progress support economic expansion. Romer (1990) developed a model that proposed
that technological developments are the primary cause of higher productivity, which in turn leads to
the creation of new products and systems that promote economic expansion. According to the
methodology, in order to sustain a higher rate of innovation from the very beginning, a country need
to devote a bigger proportion of its resources to research and development. This is because technology
is always evolving and becoming more sophisticated. This method prioritizes resources above other
considerations.

The third viewpoint focuses on a novel institutional interpretation of growth exercise
modelling. As was previously said, both models considered the accumulation of money and the
development of new technologies to be the main drivers of development, which might consider the
factors that contribute to the disparities in the rates of growth among the countries.. The main question
left unsettled by the above discussions was why countries with almost equal degrees of technological
development, physical capital, also human capital could not make better use of their resources in order
to get better results. The solution to this problem may encourage us in order to search for other
elements that have an effect on physical capital, human capital, as well as technological innovation
and, like an outcome, lead to variances in the development performance of different countries.

According to Robinson et al. (2005), theoretical traditions have long been incapable of
offering a foundational explanation for the phenomena of economic development, even if they are still
active in the field and have produced insightful discoveries about its mechanics. The aforementioned
components—capital accumulation and technological innovation—according to the authors, are only
means to a goal and do not deal with the core issue of differences in comparative development
between nations. Because of this, lyoboyi et al. (2018) argue that institutions should be taken into
account as the main factor determining growth performance discrepancies among countries.

This study aims to look at how macroeconomic factors affect market performance using a
novel institutional approach. The researcher claims that prior study on empirical methods, strategies,
and geographical areas was insufficient in examining how economic expansion influences market
performance. Even when there is a handful from Sub-Saharan Africa (SSA), they utilize other
indicators (Abdullahi et al., 2019; Rasha et al., 2022) or techniques like analysis of time series for
individual countries examples (Grabka, 2024). The majority of empirical researches are from Asia
(Han, 2014; Zhijun & Juzhong, 2010). Thus, the key goal of this paper is to explore the association
concerning market performance and economic growth utilizing a sophisticated, reliable panel data
model of “two-step dynamic generalized moment of methods” (GMM). The following part
encompasses a review of pertinent literature, which is how the rest of the article is organized. The
third part examines research methods, comprising model definition issues and a synopsis of the used
data types. Part four covers the analysis, and the last piece presents the findings.

Literature Review

Market Performance and Economic Growth

A contemporary discuss on development issues has focused on how important it is for a good business
to be able to flourish economically. These days, experts and policymakers concur on the importance
of macroeconomic variables for the advancement of a country. As to the UN development report,
possessing strong core values may accelerate a country's progress through the development of a more
robust market system, enhancing openness in public administration, stimulating innovation in
investment, and aiding in the more effective implementation of development programs (Meg, 2005).

An extensive collection of studies based on factual evidence the roles that institutional
components play in a country's economic growth. As an illustration, Kim et al. (2021) assessed the
impact of company quality on 48 Asian countries' growth from 2005 to 2018. The quantile regression
techniques used to panel data demonstrated that business quality had a major impact on the countries'
development. The findings indicated that the pace of economic growth had an institutional limit. If the
institutional metric increases beyond the limit, it will have a adverse impact on development. In a
similar vein, Dickson et al. (2021) used a two-step GMM estimating technique to investigate the
influence of market the influence of quality on economic expansion.

Bousquet et al. (2020) compared the influence that the quality of institutions has on the
growth of the economy in countries in southeast Europe that are members of the EU and those that are
not. The findings for the Government and economic development may be broken down into six
aspects for all significant variables pointed to a long-term relationship among the institutional quality
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and economic expansion in the European Union member states. Additionally, their research showed a
negative long-term correlation between political steadiness and the lack of violence, economic
development and voice and responsibility, government performance and regulatory quality. On the
other hand, a long-term positive correlation was shown involving economic expansion and the
upholding of the law and the suppression of corruption. Beyene (2024) looked explored the
relationship between the characteristics of good governance and the economic development of
eighteen Asia-Pacific countries between 2000 and 2017. Using the fixed-effect estimating technique,
he found that most governance aspects had a significant influence on development, with the exclusion
of voice and answerability. The research suggests that the most important factor driving growth is the
effectiveness of the government. It was found that voice and responsibility had very little influence on
promoting development.

Fikadu et al. (2021) examined the connection between market performance and the economic
success of 15 Eastern African countries utilizing panel data from 2005 to 2016. They found a link
between the inadequate economic accomplishment of African countries and their low institutional
characteristic. Their outcomes demonstrate that although the lack of the rule of law has a detrimental
impact on economic performance, corruption control and administrative efficacy have a positive
impact. The results show that stronger institutions lead to higher economic performance in Eastern
African countries. In contrast, Abdullahi et al. (2021) explored the association between the quality of
an African sample of 46 nations' institutions and their economic progress from 2000 to 2015. They
used the GMM intended for panel data in order to calculate the necessary parameters. According to
their findings, a statistically significant relationship has been seen between economic growth and
institutional quality, with the former having an indirect effect and the latter a direct one.

Time series data collected from many secondary sources were utilized in the Lorenz et al.
(2022) research to investigate the connection between Ethiopia's economic progress and strong market
performance. Based on his findings, appropriate governance has a significant influence on Ethiopia's
economic development. In a similar spirit, Emara et al. (2023) investigated how the degrees of
governance in several Middle Eastern and North African countries affected their relative rates of
economic development. According to their results, a strong market had a large and beneficial
consequence on economic growth throughout the course of the research period, with a rise in GDP of
about 2% being seen for each instance in which the Composite Governance Indicator is increased by
one unit.

Khan and Khan (2020) looked at whether, in economic downturns, market performance
affects the economic expansion of developed and emerging countries. The outcomes of his study
showed that the connection relating growth and market performance was largely unaffected by the
existence of an economic crisis. The research confirmed that business value affects economic growth
during financial crises and that differences in economic development levels across countries led to
variations in crisis management.

Hypothesis Development

GDP and Market Performance

The Gross Domestic Product (GDP) of a country is the aggregate worth of all the goods and services
that are generated within its borders as of a certain year.. It's regarded as a gauge of economic
expansion.

Khan et al. (2021) define economic growth as a country's steady increase in domestic product
and service production and consumption over a particular span of time. It is often gauged by
variations in a country's Gross Domestic Product (GDP), which is an notable indicator of that
country's overall economic progress and well-being. According to Alrabadi et al. (2021), the link
between GDPS and governance quality—which includes the rule of law, accountability, and control
over corruption—allows businesses to operate successfully. Lower pricing that result in higher profit
margins might stimulate investment, employment growth, and general economic expansion (Alrabadi
et al., 2021). GDP and market performance are inextricably related. A well-functioning infrastructure
is essential for economic growth.

Thus, the following is the hypothesis:
H;: Market performance is influenced by the GDP of developing economies.
Inflation Rate and Market Performance
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A country's goods and services gradually increasing in price over time is referred to as experiencing
inflation. The rate of increase in prices is known as the inflation rate. Frequently, the consumer price
index is used to measure it. Sequeira et al. (2021) state that the impact of inflation on market
performance has long been a topic of research and macroeconomic debate. According to Sequeira et
al.'s empirical study, inflation has a detrimental influence on economic development and the market
performance of businesses in emerging economies (2021). Elevated inflation is anticipated to hinder
economic expansion by warping economic activity and decelerating GDP. A high rate of inflation
affects market performance as well.

H2:  Market performance is influenced by the Inflation rate of developing economies.

Interest rate and Market Performance

The interest rate is the amount that commercial banks pay interest on deposits made to the central
bank and the amount that the central bank charges interest on loans to commercial banks. A
commercial bank operates similarly, accepting deposits from clients and making loans. The interest
rate that is applied to loans and deposits is known as the interest rate.

Controlling interest rates is essential to a healthy economy. It is vitally important to the
functioning of government. The stability of the nation's interest rate affects governance. Thus, the
writer proposes the following.

Hs: Market performance is influenced by the Interest rate of developing economies.

Exchange rate and Market Performance

When one nation's currency is exchanged for another, the rate at which this exchange takes place is
referred to as the exchange rate. Indian rupees, for instance, may be exchanged at a rate of INR 60 for
one dollar. Excessive inflation would increase the amount of external debt due by the government
since it has increased the exchange rate and made the local currency depreciate more quickly than
foreign currencies (Van Doan et al., 2020). The nation's growth rate will therefore slow. Additionally,
the performance of the market will suffer. Nonetheless, we found that most developing countries saw
a positive impact. Given that rising nations may provide larger returns on investment, foreign
investors could be increasingly interested in stocks.

H,: Market performance is influenced by the Exchange rate of developing economies.
Government expenditure and market performance

Government spending or expenditures include all government investment, transfer payments, and
consumption. Barro & Grilli (2007). Spending by the government helps to improve governance.
According to the Saglain et al. (2020) report, the government should spend more on employment,
education, and research and development in order to accelerate the country's economic growth. The
success of the market is also impacted by the nation's economy. The following hypothesis serves as
the basis for this study.

Hs: Market performance is influenced by the Government expenditure of developing economies.
Conceptual frame Work

The aim and purpose of this research is to link the macroeconomic variable and market performance.
This research takes into account the GDP, inflation rate, interest rate, currency rate, and government
expenditure as independent macroeconomic factors. The market serves as the dependent variable.

Activity. In Figure 2.1, the conceptual framework is shown visually.
Independent Variables

GDP
| INFLATION | Dependent VVariable
Market
I EXCHANGE RATE \_ Performance
INTEREST RATE I

GOVT EXPENDITURE I/

Figure 1: Showing the association between macroeconomic variables and market performance.
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Research Methodology

Data, Sample and Population

The present research is quantitative due to the extensive review and discussion of the literature. The
researchers make use of the Panel data type. Panel data was gathered across a variety of time periods
from many firms. The population of the research consisted of all non-financial enterprises listed on
Pakistani stock exchanges. The non-financial enterprises listed on Pakistan's stock exchanges
comprise the study's sample. In this analysis, ten years of data—from 2014 to 2023—are utilized. The
sources of the information for each variable are the yearly reports and the World Bank's Development
Indicator dataset.

Variable Explanation

The performance of the market is the study's dependent variable.Tobins Q is used to calculate market
performance. Tobin's q is estimated by dividing the replacement cost of all assets (COA) by the
product of the market value (MV) of equity and the book value (BV) of debt (Turamari & Hyderabad,
2018; Song et al., 2008; Giannopoulos et al., 2021).

The Tobin's Q ratio was developed by Branard & Tobins in 1968. It shows the percentage
difference between the targeted market value and the replacement value of the actual assets.
According to Lindenberg & Ross (1981) and Smirlock et al. (1984), the replacement cost of all assets
(COA) is divided by the market value (MV) of equity and the book value (BV) of debt to get the
Tobin's g. The assembly sector in particular has employed Tobin's q to explain a wide range of
corporate wonders. These include (a) the dissimilarities between venture and growing choices across
different categories, (b) the relationship between value and company value, (c) the relationship
between implementation and repercussions from the tricky proposition, opening, and delicate
response, and (d) finance, profit, and compensation plan Chung and Pruitt (1994).

The model also includes important independent variables from the World Bank's
Development Indicator dataset, such as GDP, inflation rate, currency rate, interest rate, and
government expenditure, in addition to the market performance indicator previously stated. The PPP-
adjusted constant GDP per capita, government expenditure, inflation, currency rates, and interest rates
are the independent variables.

Econometric model

The Generalized Method of Moments (GMM), a dynamic panel data estimator, is used in this work to
handle autocorrelation, fixed effects, and endogeneity, among other econometric concerns. GMM is
commonly used in panel data analysis. For situations with "small T and large N" panels—which
indicate a a minimal quantity of periods and a high number of people or observations—this wide
estimator is meant to be used. It is also used for linear functional connections. In this study effort, a 2-
step GMM estimator is used for all estimations since one-step estimates may lead to
heteroscedasticity.

This study's regression model looks like this,

TQi,t = a + §,TQi,t-1 + 8;GDPi,t + 8,INFi,t + ;EXCHRATEI,t + 8, JRATEit + 6;:GOVTEXi,t+

&i,t
1

The relationship between market performance, GDP, inflation, interest rates, currency rates,
and government spending is shown in Equation (1). The intercept is represented by a, the coefficient
by 8(1-60), and the error term by «.
Analysis
Descriptive Analysis
Descriptive statistics provide a thorough and clear representation of the data. Important components
of descriptive statistics are observation, standard deviation, mean, minimum as well as maximum
values. The variables' essential aspects are succinctly summarized in Table 1's descriptive statistics.
Table 1. Descriptive statistics

Variable Obs Mean Std. Dev.

TQ 800 123.411 8.611 111.891 136.234
GDP 800 4.381 2.19 -1.274 6.487
INF 800 8.003 4.751 2.529 19.874
EXCRATE 800 131.719 34.323 101.1 204.867
IRATE 800 7.033 .685 5.774 8.784
GOVTEX 800 43.633 16.862 13 73

Page | 244



International Journal of Politics & Social Sciences Review (IJPSSR)....cccvvveiiieiineiinniineiinnnnnns Vol. 3, Issue 111, 2024
Analyzing the Connection between Macroeconomic Variables-------------- Jamal, Zeb, ljaz & Jan

Pakistan's descriptive statistics are included in the table. TQ for the performance of the
market. The dependent variable is TQ. The terms "gross domestic product,” “inflation,” "exchange

rate," "interest rate," and "government expenditure” (GOVTEX) all refer to independent variables.

Correlation Matrix

The current research applies a correlation matrix to examine the collinearity between variables.
Pakistan's correlation matrix is shown in Table 2. Every variable has correlations that are less than 70%
(Greene & Hensher, 2003; Gujarati & Porter, 2010; Khan et al., 2022). This does not constitute an
issue with multicollinearity.

Table 2. Pearson Correlation Matrix

Variables

1) TQ 1.000

(2) GDP 0.173*** 1.000

(3) INF 0.721%** -0.024 1.000

(4) EXCRATE 0.775%** -0.102** 0.893*** 1.000

(5) IRATE 0.097* 0.005 0.094** 0.127*** 1.000

(6) GOVTEX 0.000 0.000 0.000 -0.000 -0.030 1.000

The Pearson correlation coefficients among the variables are shown in Table 2, along with
the significance levels of each correlation. Table 1 has a description of the variables. Statistically
significant values are represented by the symbols ***, ** and *, with 1%, 5%, and 10% meanings,
respectively.

Variance inflation factor

Furthermore, the current study makes use of a variance inflation factor in order to evaluate the
collinearity that exists between individual variables. A representation of Pakistan's Variance Inflation
Factor (VIF) may be seen in Table 3. When the Variance Inflation Factor is less than 10, it suggests
that there are no problems with multicollinearity (Gujarati & Porter, 2010; Khan et al., 2018). In light
of this, the data may be used for further study.

Table 3. Variance Inflation Factor

VIF 1VIF
EXCRATE 5.146 194
INF 5.049 198
GDP 1.034 .967
IRATE 1.028 972
GOVTEX 1.001 .999
Mean VIF 2.379

Generalized Method of Moments

For the purpose of estimate, this research makes use of the dynamic panel data estimator, often known
as the Generalized Method of Moments (GMM). These findings are shown in Table 4.

Table 4: Estimation Results for Pakistan

Regressor Model Prob: value
L.TQ -.393*** 0.00
GDP 66*** 0.00
INF -.282%** 0.00
EXCRATE 28*** 0.00
IRATE 17.605*** 0.00
GOVTEX 5.831*** 0.00
Constant 0.213*** 0.00
Year Dummies NO

AR(1) 0.029 16.24
AR(2) 0.695 0.357
Hansen 0.14 0.397
No. Of groups 80 -

No. Of instruments 74 -

No of observations 740 -

Table presents the GMM step two results. ***, **and * are significance at 1%, 5% and 10%
respectively.
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Empirical Results and Discussion

Table 4 presents the results of the empirical research conducted in Pakistan. The results of the study
provide evidence that the F-statistics for each variable are statistically significant. GDP has a positive
coefficient of TQ, which suggests that GDP investment enhances both the value of the company and
the performance of the market. The conclusion reveals that GDP increases market performance.

Further evidence in favor of the stakeholder paradigm is provided by the positive benefits that
GDP has on TQ. In accordance with the stakeholder idea, the best actions and performance raise the
value of the firm throughout the course of its long-term existence. According to Weber (2008), the
quality of market performance serves as a significant factor in determining economic growth.

The findings of this research reveal that there is a negative association between inflation and
total quality of performance (TQ). This finding is consistent with the hypothesis that inflation has a
significant negative influence on the quality of firm performance. This conclusion is in line with the
findings of a significant number of other empirical studies that have been conducted in the past. that
have been well confirmed (M. Abdullahi et al., 2019; Khyareh & Amini, 2021).

The result reveals that there is a positive association between TQ and the exchange rate for
the currency. It suggests that Pakistan's economy and the increased performance of the market are
being hindered by the exchange rate. All of these factors have been found to have a significant
negative influence on economic growth via rises in exchange rates. Weak procedures to prevent
corruption, inept administrations, and problems with the right implementation of the law are all
examples of these factors. Megaravalli and Sampagnaro (2018) revealed that currency rates had a
positive influence on governance, which is in contradiction to the findings of Dahir et al. (2018).

In addition, the data indicate that there is a positive correlation between the interest rate and
TQ. An increase in the demand for current supply has led to an increase in interest rates, because of
this, there has been a rise in the amount of money earned and dividends of companies. This has a good
consequence on the views of investors, which in turn causes them to want the shares of the firms,
which in turn drives up the price of the shares and encourages economic growth. Nebojsa et al.'s study
from 2020 and Paitoon and Panawong's research from 2023 both provide evidence that supports this
result.

The relationship between government expenditure and TQ is one that is both statistically
significant and beneficial. Increasing competitiveness, lowering transaction costs, increasing trade,
and increasing productivity are all essential drivers of economic development and the nation's
exceptional level of governance (Selvamani et al., 2023). Strategic and effective government
investments may raise competitiveness, increase trade, and increase productivity simultaneously. Both
the firm's performance and its market value are improved as a result of these efforts.

In addition, Table 4 demonstrates that there is a negative first-order serial correlation (AR(1))
that is accessible, and according to the second-order serial correlation (AR (2)), there was no second-
order serial correlation discovered throughout the investigation. On the basis of the results of the
Hansen test, it has been determined that there is no possible link between the error term and the
instruments. This suggests that the instruments are authentic, moreover, it is not possible to reject the
null hypothesis for any of the variables. As an additional point of interest, the reveals that there are 74
instruments and 80 groups.

Conclusion

The primary objectives for doing this research are to analyze the numerous methods in which
macroeconomic variables influence the performance of Pakistan's business market between the years
2014 and 2023. This research contributes to the existing body of knowledge by using features at the
nation level rather than by focusing on aspects at the business level. For the purpose of this paper,
GMM was used to look at panel data. On the basis of the empirical data that have been gathered in
Pakistan, it is possible to assert that macroeconomic variables contribute to the market performance of
enterprises that are located there. When it comes to non-financial enterprises, prospective and present
domestic and foreign investors and shareholders, management, and policymakers, the results of the
current research study have a broad range of implications. The findings of the present research
indicated that the influence of macroeconomic factors has a positive impact on the overall
performance of the market. It is also necessary for the local and international potential that stands to
benefit from the macroeconomic factors to be aware of this information. The findings of this research
provide shareholders and investors with information that assists them in making judgments on
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whether or not to invest in macroeconomic conditions. The fact that rising countries are often linked
with lower levels of macroeconomic stability makes perfect sense of course. In order for developing
countries to enhance their position, they should make it a priority to raise the level of their economic
development. As a result, developing countries have to implement a variety of macroeconomic
policies in order to enhance the level of market performance. Furthermore, it is suggested that further
macroeconomic topics be investigated in the course of future research. As a result, this will be of
assistance in explaining how the performance of the market is affected by macroeconomic factors that
include more complex interconnections. In addition, it is recommended that more study be conducted
on the effect of macroeconomic conditions on corporate governance. It is also advised that more study
be conducted on the mediating and intervening variables in combination with those pertaining to
macroeconomic difficulties.

References

Abdullahi, M., Ngadi, M. A., Dishing, S. I., & Ahmad, B. I. e. (2019). An efficient symbiotic
organisms search algorithm with chaotic optimization strategy for multi-objective task
scheduling problems in cloud computing environment. Journal of Network and Computer
Applications, 133, 60-74.

Abdullahi, S. B., lbrahim, O. R., Okeji, A. B., Yandoma, R. I., Bashir, I., Haladu, S., . . . Yahaya, M.
(2021). Viral suppression among HIV-positive patients on antiretroviral therapy in
northwestern Nigeria: an eleven-year review of tertiary care centre records, January 2009—
December 2019. BMC Infectious Diseases, 21, 1-8.

Acemoglu, D., Johnson, S., & Robinson, J. A. (2005). Institutions as a fundamental cause of long-run
growth. Handbook of economic growth, 1, 385-472.

Albassam, B. A. (2012). Political reform in Saudi Arabia: Necessity or luxury? Journal of South
Asian and Middle Eastern Studies, 35(3), 1-17.

Alrabadi, D. W. H., Al Salamat, W., & Hatamleh, A. (2021). Does working capital management
affect the profitability of small and medium sized enterprises in Jordan? International Journal
of Economics and Finance Studies, 13(1), 194-214.

Bank, W. (2007). World development report 2008: Agriculture for development: The World Bank.

Barro, R. J., & Grilli, V. (2007). European macroeconomics: Bloomsbury Publishing.

Beyene, A. B. (2024). Governance quality and economic growth in Sub-Saharan Africa: the dynamic
panel model. Journal of Economic and Administrative Sciences, 40(2), 404-418.

Bousquet, J., Akdis, C. A., Jutel, M., Bachert, C., Klimek, L., Agache, I., ... Canonica, G. W. (2020).
Intranasal corticosteroids in allergic rhinitis in COVID-19 infected patients: An ARIA-
EAACI statement. Allergy, 75(10), 2440-2444.

Dahir, A. M., Mahat, F., Ab Razak, N. H., & Bany-Ariffin, A. (2018). Revisiting the dynamic
relationship between exchange rates and stock prices in BRICS countries: A wavelet analysis.
Borsa Istanbul Review, 18(2), 101-113.

De Ferranti, S. D., De Boer, I. H., Fonseca, V., Fox, C. S., Golden, S. H., Lavie, C. J., ... Orchard, T.
J. (2014). Type 1 diabetes mellitus and cardiovascular disease: a scientific statement from the
American Heart Association and American Diabetes Association. Circulation, 130(13), 1110-
1130.

De Petrillo, L. A., Kaufman, K. A., Glass, C. R., & Arnkoff, D. B. (2009). Mindfulness for long-
distance runners: An open trial using Mindful Sport Performance Enhancement (MSPE).
Journal of Clinical Sport Psychology, 3(4), 357-376.

Dickson, E., Palmateer, N. E., Murray, J., Robertson, C., Waugh, C., Wallace, L. A., . . . Gousias, P.
(2021). Enhanced surveillance of COVID-19 in Scotland: population-based seroprevalence
surveillance for SARS-CoV-2 during the first wave of the epidemic. Public health, 190, 132-
134.

Emara, N., Chiu, I.-M., & Warrick, S. (2023). Green-Inclusive-Finance: The Case of Selected MENA
& SSA Countries. Topics in Middle Eastern & North African Economies: Proceedings of the
Middle East Economic Association, 25(1).

Fikadu, T., Bekuma, W., Tesfaye, W., & Furgasa, M. (2021). Adaptability study of Brachiaria grass
accessions for forage yield and nutritive value in lowlands of East oromia, Ethiopia. Ecology
and Evolutionary Biology, 6(2), 42.

Page | 247



International Journal of Politics & Social Sciences Review (IJPSSR)....cccvvveiiieiineiinniineiinnnnnns Vol. 3, Issue 111, 2024

Analyzing the Connection between Macroeconomic Variables-------------- Jamal, Zeb, ljaz & Jan
Grabka, M. M. (2024). Niedriglohnsektor in Deutschland schrumpft seit 2017. DIW Wochenbericht,
91(5), 67-76.

Greene, W. H., & Hensher, D. A. (2003). A latent class model for discrete choice analysis: contrasts
with mixed logit. Transportation Research Part B: Methodological, 37(8), 681-698.

Gujarati, D., & Porter, D. (2010). Functional forms of regression models. Essentials of econometrics,
6, 132-177.

Han, H. (2014). The norm activation model and theory-broadening: Individuals' decision-making on
environmentally-responsible convention attendance. Journal of environmental psychology,
40, 462-471.

lyoboyi, M., & Iganiga, B. O. Do Institutions Matter For Economic Growth in the midst of
Government Size? Evidence from Nigeria.

Kaufmann, D., Kraay, A., Lora, E., & Pritchett, L. (2002). Growth without governance [with
comments]. Economia, 3(1), 169-229.

Kaufmann, D., Kraay, A., & Mastruzzi, M. (2010). The worldwide governance indicators:
Methodology and analytical issues. World Bank policy research working paper(5430).
Keping, Y. (2018). Governance and good governance: A new framework for political analysis. Fudan

Journal of the Humanities and Social Sciences, 11, 1-8.

Khan, Y., Ahmad, W., & Awan, S. H. (2022). The Hijab Consumer Attitude toward Hijab Fashion
Brand: A Case of the Developing Country. Journal of Social Sciences Review, 2(4), 125-137.

Khan, Y., Ahmad, W., & Malik, F. (2022). THE INFLUENCE OF CORPORATE GOVERNANCE
ON ACCOUNTING CONSERVATISM IN TOP NON-FINANCIAL FIRMS OF PSX: THE
MODERATING ROLE OF AUDIT QUALITY. Competitive Social Science Research
Journal, 3(1), 321-340.

Khan, Y., Rehman, A., Shah, T. U., & Khan, K. (2018). The Impact of Corporate Social
Responsibility on Firm’s Productivity: A Comparative Study of Two Competing Firms
having UN Global Compact Status. Discourse, 4(02).

Khyareh, M. M., & Amini, H. (2021). Governance quality, entrepreneurship and economic growth.
Journal of Competitiveness, 13(2), 41.

Kim, S., Chen, J., Cheng, T., Gindulyte, A., He, J., He, S., . .. Yu, B. (2021). PubChem in 2021: new
data content and improved web interfaces. Nucleic acids research, 49(D1), D1388-D1395.

Lorenz, R., Yotyodying, S., Eickelmann, B., & Endberg, M. (2022). Schule digital-der
Landerindikator 2021: Lehren und Lernen mit digitalen Medien in der Sekundarstufe I in
Deutschland im Bundeslandervergleich und im Trend seit 2017: Waxmann Verlag.

Mee, L. D. (2005). The role of UNEP and UNDP in multilateral environmental agreements.
International Environmental Agreements: Politics, Law and Economics, 5, 227-263.

Megaravalli, A. V., & Sampagnaro, G. (2018). Macroeconomic indicators and their impact on stock
markets in ASIAN 3: A pooled mean group approach. Cogent Economics & Finance, 6(1),
1432450.

Minghai, Y., Khan, W. A, Khalil, K., Khan, Y., & Marwat, A. (2024). DOES GREEN FINANCE
PROMOTE ENVIRONMENT PERFORMANCE? EVIDENCE FROM PAKISTAN.
Remittances Review, 9(1).

Nebojsa, P., Marija, I., & Kristina, C. (2020). Organizational culture and job satisfaction among
university professors in the selected Central and Eastern European countries. Studies in
Business and Economics, 15(3), 168-184.

Paitoon, T., & Panawong, C. (2023). The comparison of executive functions of prathom students
between school systematic with innovation changes Jitsuksa, PBL and PLC with General
school. Naresuan University.

Raj, N., & Breda, G. (2011). Understanding Growth and Poverty: Theory, Policy, and Empirics: The
International Bank for Reconstruction and Development/The World Bank ....

Rasha, H., Noha, E., Mohamed, D., Giorgos, C., & Amira, H. (2022). Dynamics of polychaete
communities in the intertidal soft bottom of Alexandria coast, Egypt. Regional Studies in
Marine Science, 56, 102645.

Rasha, R. E., & EL-SAYED, S. F. (2012). Effect of organic and bio-fertilization on potato
productivity. New Medit: Mediterranean Journal of Economics, Agriculture and
Environment= Revue Méditerranéenne d Economie Agriculture et Environment, 11(4), 66.

Page | 248



International Journal of Politics & Social Sciences Review (IJPSSR)....cccvvveiiieiineiinniineiinnnnnns Vol. 3, Issue 111, 2024
Analyzing the Connection between Macroeconomic Variables-------------- Jamal, Zeb, ljaz & Jan

Romer, P. M. (1986). Increasing returns and long-run growth. Journal of political economy, 94(5),
1002-1037.

Romer, P. M. (1990). Endogenous technological change. Journal of political economy, 98(5, Part 2),
S71-S102.

Salawu, R., Shamsuddin, A., & Bolatitio, S. (2023). Theoretical and conceptual frameworks in
research: Conceptual clarification. European Chemical Bulletin, 12(12), 2103-2117.

Saglain, M., Munir, M. M., Rehman, S. U., Gulzar, A., Naz, S., Ahmed, Z., . . . Mashhood, M. (2020).
Knowledge, attitude, practice and perceived barriers among healthcare workers regarding
COVID-19: a cross-sectional survey from Pakistan. Journal of Hospital infection, 105(3),
419-423.

Schulenberg, J., Johnston, L., O'Malley, P., Bachman, J., Miech, R., & Patrick, M. (2020). Monitoring
the Future national survey results on drug use, 1975-2019: Volume II, college students and
adults ages 19-60.

Selvamani, S., Kapoor, N., Ajmera, A., El Enshasy, H. A., Dailin, D. J., Sukmawati, D., . . .
Abomoelak, B. (2023). Prebiotics in New-Born and Children’s Health. Microorganisms,
11(10), 2453.

Sequeira, S. L., Silk, J. S., Hutchinson, E., Jones, N. P., & Ladouceur, C. D. (2021). Neural responses
to social reward predict depressive symptoms in adolescent girls during the COVID-19
pandemic. Journal of pediatric psychology, 46(8), 915-926.

Solow, R. M. (1956). A contribution to the theory of economic growth. The quarterly journal of
economics, 70(1), 65-94.

Tuite, A. R., Bogoch, I. I., Sherbo, R., Watts, A., Fisman, D., & Khan, K. (2020). Estimation of
coronavirus disease 2019 (COVID-19) burden and potential for international dissemination of
infection from Iran. Annals of internal medicine, 172(10), 699-701.

Van Doan, H., Hoseinifar, S. H., Rings, E., Angeles Esteban, M., Dadar, M., Dawood, M. A., &
Faggio, C. (2020). Host-associated probiotics: a key factor in sustainable aquaculture.
Reviews in fisheries science & aquaculture, 28(1), 16-42.

Weber, M. (2008). The business case for corporate social responsibility: A company-level
measurement approach for CSR. European Management Journal, 26(4), 247-261.

Yassine, R. A., Elham, M. K., Mustapha, S., & Hamade, R. F. (2018). Heterogeneous versus
homogeneous material considerations in determining the modal frequencies of long tibia
bones. Journal of Engineering and Science in Medical Diagnostics and Therapy, 1(2),
021001.

Yousaf Khan, D., Ahmad, W., & Malik, F. (2021). Does Audit Quality Moderate the Nexus Between
Corporate Governance and Accounting Earnings Quality in Emerging Economies. Indian
Journal of Economics and Business, 20(4).

Yousaf Khan, M. ., & Khan, M. A. (2020). Corporate social responsibility, earnings management and
financial performance: evidence from Pakistani’s registered firms.

Zhijun, Z., & Juzhong, Z. (2010). Report on the 2001 Flotation Results from the Site of Jiahu.
Chinese Archaeology, 10(1), 196-202.

Page | 249



