fv—\//\‘\f"Ol—“‘tua?l;(v‘/b‘)m‘;'b‘)jd Uﬁn&.}‘_}j%&\}]\’@aﬁj}]ﬁfﬁﬁ&l‘:ut\m

G591y g o) bumo FOIT 9 (Jlo drgi il oy
SYgf gas b ygus 49

\—:2:-‘5J§L.‘ ilacy

Ol s i sl&anls (sslaslan 5 o yaae wlaaill suliily (gulaisl pole 85,5 )

\f~'~)\9ﬂ)@"izg;',):"3:f&,)t’ \f"d‘d)&l&élﬂJdﬁJtﬁ U.ai.&\sjg‘l_“inty

ouws>
5 Ceshame So 1 4 Jboanw s 56 ey n U s Gl SRasn opl aenlay 538 Glaal 51 b ane
3ae Gla5ES 53 edd b Jsene Slu e Blus 5 Ly Sl e Bl il e 558 2L 6551 G s
el 5 st et el S5 O e 53 e S ge S1s Ol 5538 3305 e s3loe YOVASVAAY oyus s (Sl
5ot e an LB s bayiS cpl s Gl (Sl Jlo ane s il b Gilae Ll o s i)
Bt s las a3 G655 5T sloul w la 58S ol 5 Jleanw 5 a5 Sl ol SO 5 ol axils (5515 sns
e 31 e (Sa 1 Lol pme s St 1 i e Ay s Jts ettt WS g Sl G eme ol
Syems Slas e Blam 5L s le e Bl g5 b Jlene 5 355 0 dul o sSan U (IS5 4 by 538 0l 55 o3 S
5ot S atied a5 T sl (b alltl W5 ls 38 S me p sobslae 5 ote I el LS

Sosl pae gl 538 (o saoe (S3 1 (6551 O pas ( Joanw 55 S 50lS slBO 319

4
samabagheri90@yah00.com :J 5 juwe st 55 (S g 3N cruy 3



Syl e sl 938 0 635 Srme 5 e luns (Suglln b wan s 550 s sAL

B A sy (6551 SIS (g sy 0 sle jglS
oIBl s 4 3l slaans 3 (655l GLALE o) oo
ol g) b yeiS (golatdl JLsl ;oii § Coner
e o sla (sl Lalis 2l ool 5
S5 Spae 25-dse L lajls i s @
oS Gk p el Gl s Ce e a4 Lwl o
5 s iyl Gpan Yo¥e JLubYee0 Jlo I EIA
223 o lois Lol 0135 o (iul38l 4y, 0o jo VA
b 5B g o (S S ol (s slacs g
Iy B—ae Syl 3l oo, 0 YV g0 ;0199 Jlw jo
53 9590 6551 51 o3 VA Sgu> )0 9 Wigd oo Jubd
Jim 9 09—Bin (i 5 335 0 el | e
3 a0 VY sy s slocsguw ol YV
390 55151 we 3 VY dgu )0 g wigd ol 1) (555!
DS el 1) Sle 5

Sl g (Jledrngi (o) p 4 o5 ()5 Slallas
a Olgin el (6551 By —an 5 S SIS
0,5 o,Lil 5 oledlae

anesgi oyt JUl o JUS a2 4 (¥ Y +) TungBui
Ol ey Bas oSl COp il g JLs
L COp Ll oolatdl anmss wakioms e 5 pkinme
SN o 5l eiS Ve e Sz aiges Sy 5 oslinul
6, 3SLS §2SLS (sla 5,5 j il YN Y
kS gy Hatngs Jlazo Ja! slo JUS (oo
el S lmn 55 1 5oLl d i e
5 &S oo dbml 6 it 655 Lol ¢ Jledn g
S 5 05 oo oyl § e Jlasl ay oeie azei )
oS walyd 55 @i 4 dlgie Joarwg Koo
S jlazee 5l cblas sl ( Sy Ul gl 5 oS
D9 s

B pas dCT bLi | w4 (Y- TY) o] )en 4 Atsu
2 i sl 3l sl S aSTes il 5 555
DOLS ARDL 35, Ly Y-14VaV+ laj o5y
Gy an s ICT ol s s aizsls,, FMOLS

o

4A0NR0

o jhanme o 50 S b dnsgs Jl> 0 sl y9iS
S yan (b e jlare o 55 i g,
ool goladl ol Bue gl p pdiloas s,
o030 1) cjlazme o 55 slaselay I8 o0 Ll
Slael 51 S (Kamran Khan et al., 2020) <35
0y 5 el s 4 lcess oS Cal Csllas
woladl w5l yigy (SW) coaS L golaidl
Ok sloye—aS 55 olaill g s dnwgs 4 SUL
ot 1y g5l oy el S sl sl o
855 oo 050 095 slry9iS o (golail s, S
Gl By 00isS s Jelge 50 (Wang, 2020)
Wi Glo,5iS )0 (S g darwgd Sl sl jsiS o
ol ol o s g b oolazdl 0 5 o lisly a5
5 LU plos 53 Lo ol i oo 990 S
G Olellbl mils g 090 oo oolaiul (65, 5l Slons

Sl ot Sl (6551 00S (nd Jolge 950 0
40 La,e i8S o ,a S (Hizarcr & Zeren, 2020)
§ W alnly (65 Crio 4 355 angt slany] b
Le &) 3 oo Yl 9 yiin 6551 lp Ol Lol
O—b zyhe b 5l sle L (o (Sarkodie, 2020
WS o A L y9tS ey jhanome 4y bgs e slacn
4 phite (32,0005 5 g jlaizms sla Sogll 1als L
g Sl adgs Jolge 51 SG (6551 - anlicuws 295 Slaal
b Jloan—wg L3k 5o 6550 Ole @ 4zl
Lol ool I8 syl o9l g (655 B o
g0 goladl o b, pas o5l Jdo oy Jleds gy
235 5 (98 loisyslod olaml L sl o (rizen
5 SIS a5 el fall s B mae 55!
ool )58 dzgi 090 055 (S jlaie (S
Ay aS eSS Lol Bus gaw 4 lale pu mlio ST
A ey o SlgT oo Wil Colas el UL soladl
olandl o by al> o 4 (55,5 B pan 0g-i Buan oyl
2,55 (golaidl axwgy 1o (65,8l oLl Kius lo,s-iS
Gl ol aswgi as o, .Cwl Cenl glylo

¥


https://www.sciencedirect.com/science/article/pii/S2405844020323525#!

;’Y—V/\&\f' M Ol_‘u.u.}[:i Al é_)LQ.a.:b e LR

5 Tamazian .oe—i oo onls joaS cpl o (ussS
S ysie plo s (Jboarugs () p @ (V22 ) (1500
SYee¥ o0 by il a5 135
s g asle, o slacsls jleslar Il V44Y
axwgi 3l UL v a4 Sbocws a5 0y ol Tl
2 st g o o el ) L;oﬂ Szl Jlo
(Y++V) Yanhong s Wang .s,ls & lae (Soll
Sldldas jo (V- F) o )LSen g Dasgupta opu>n g
SRSV DU O UG
oy & (Y- ) +) Sadorsky .ouzdl, coaws s jlascs
09 53 ;545 VY (gl (65,5l Bran p (Jlo arwgs r’L
Sl alyl ) F s ol cslo 1AV o2 o
D)1 3929 55 Srae p (Jbo dnnsd i s Sre
Gyan p b drwgs 756wy p 4 (Y0 ) +) Sadorsky
0,99 ;0 (S5 5 65 o byl sle,e—i5 2 ;0 555
abayly oxso s lis mls g ooy YoV -6V Sl
39S 5 (6,2,8 Cude gy b op)S ST il
bls )l Goeaidy jo a8 ols las mlis g asls 3l
dSTlgo jlail g Jbo axuwgi (65,51 Brman (o (g0t
o (o daogd a2 o ylid aled 53,10 3529 (S
5 G55 S ran 09l o0 ()5 HSls Jlasl rals
" Ml}_"s‘o u;?o?'ﬂ B =) PP =3 .a)
Syae S amSles el g (b dnngs o 5255
SIS lg0 Jlasl g )8 SeSTes il g (655
D, 0g2>g (golaidl wly g )5

Ol whisls 8 aSlgo 5 sl 5 55
Oy PL’ |) 2D Sldlao

(golaiBl oy oy 4 (WYAY) Gl b g WS
5 Olpl o oS e uSlgo 58 il g (65,5l B an
‘(591.1..,.@ Y’ ‘A—\ﬂ?‘ o)jo )Q &»5‘ 9_.4.(‘- 6L®)5_w5
5 IRFs T Jodll puSe algs 51.08,5 )18 (s 2 990
s (510 s 055 Joa FEVDS ol fy 0308

0

WS oo SeS S anSTes Hlasl 4 Jwd co e
(Jbo gl g pdiagass 65,50 B e a5 I jo
Ao o S SaSTes Ll
O dly ey p (YY) o, Sen g Kamran Khan
30 oS daSTgo el ¢ golaidl ) (o5 5l B8 an
sl sleosls ool Wl L ARDL 3g, b LS
o= mls asle p YN0 BP0 51 Sl g —u
CO2 Lislidl el (golaidl o) ¢ (65,51 B pan w25 o0
Dl go Ddeaily g DawolisS o
Iy golazdl o) g (65,5 Byme o LLI I (YY) Le
dgo sloan o (ool eSS s 8 oLl b
5 y5ebes oloaidl ¥7 o &l yogs 5L g Jlo an—wgs
Gyade Jlosltos kb 59, b EMDE daswg Jb>)o
(5Pl Bp—an doaidl, glas oS oo ol VT
dawgi «dgo glodi o (ol RBU asle s oSS
3 olasdlul) p cete jeba Ol og 5L g Jle
5 5K sirogd Cle slogysesl 535 oo 53l EMDE
&35 Sras G LU 09,0550 a5 £68 92 90
S oo a1 solamsl s, 4
O e bulyy iy an (Y2Y) LS g Ren
3l B man (Jlodnng (i o 3l Sl
Jol ye—iS 00 sl 1, COz ajl5 [L_icil g pdyagass
O35 b ol YoV 2 B VA 51 S 57515 L]
VECM L s slas mx—ai Jos g PFMOLS
4, CO; 5l 48,b S code VECM Ly 0isS oo (omy 2
sob 4w o L—a PFMOLS &l oas
b 6t Cmez g (Jlotagi Coe ily, (o LB
Hlasl b pdyasass (65,50 B pas 0,10 0424 CO2 Ll
)l o adayl, CO;
(golaidl ol S w4 (V-1 V) Feridun 4 Jalil
30 S jlasors Gfogﬂﬁ‘slu dawgi g (65,8 B pman
VAOY-Y -+ % 0,90 ;0 ARDL o9, b pz jo—iS
ST 9 39 (o7 S 50 Cjlae (Sl




e 3 G s

Syl e sl 938 0 635 Srme 5 e luns (Suglln b wan s 550 s sAL

3 655 G sl i ol line 31 a5 - U
olaidl axwgi .(Furuoka. 2015)

() Ol y0 &S lailr aw adal) Co o V U
(Y g Jlo pise (V BasSady 5 LSa S8, s
Sadorsky, ) oo oo Hl—ii |y 3,8 0429 (5550 Liou
Khan et al., <slami, 2013 2011; Sadorsky, 2010
O 48 gy LU a5 8 ol L gillas (2014
5 &5l Liou L plfauSades g lLSa S8, as
5 318 gy Jle Gisu Ly adibgs BL)| peizen
S35 P g Jlo i G (b g 435bg0 LS

2,15 3424

Neodeds o (LS g

Axwgi 9 550 (o oo Jolie (2Blg bLI,I -Y S
(Furuoka, 2015) gobail

9 QB O S pan (e 48,b G bLI,LY S5 L Gllae
5 &850 it G ad,b S bl )l SO g (6550 s
S5et o 55 g0 o rss s 3975 o iy
Sy S S 5 Ll aals g golaidl o,
dr_wgs Jaize (Y+1)) Zhang 4 (Y- - +) Sadorsky
b gt St S S L G s o
STl 4y S Jbo slo 5L axwgy Slalas oyl
ssbiiedny Sliad am > g Laaie alS )b
Slye (nl g 09—5 o0 waz laojon ;o IS ale
Hil g (65, B ymae (golasl o) (ol o

355 Jan g OPEC 4ac sla )5S 05,5 sl PVAR
il o0 o0li sl ) o i (6l 50 g
5OPEC 5 ae glay5 a8 jo0 a5 el o Solo b
Sl 15 il ke 55Ty ogm ol 535
o sbwly jo wlw GDP ol slaaslss oy (S
@l GDP 0l 95 18 )3 g 0392 ()95 (S jlanons
il e COp 58 Lasil mabaw Colaa 4 S e Lol
by abuly (o a (VFAR) (s 5 525 el (ual
S slajl8 Ll 5 65,50 by an ccgol il
S (lojlms e sl y5iS 159,90 aslllac)
Lo Bl Lo, b Y10 5YAAD Sl ojly (ool
&lolae o ;o wls Hlas Jow 05l bt axisls
SloysiS )d ujsS wsSae U )8 0929 a3 O
Sy peiie &y borye o pS 1n) ot a0l addlae 550
Cute Caalle i @ o] Hedome 5 (3o AL wy
5B CO: I8 jLail 53 (65,51 B pae il oo (Ghie g
ol el loliae (g lel bld 4 5 cuie

Jlo sng Sl owyp @ (ATAF) () en 5 (Gt 9>
() aBlprens (slopslisS (g, b (5550 S ran 5
0,98 (Hipl 9 S dawgi Jlo)o slajy—iS |
13 55iS VE Ll Jgl 05,5 azislo, Y- 11BYAAY
JE 50 59—V Jolid pgo 09,5 9 (b5 A Jl>
g eols L 351y gl ol 2k da g
o it slay 35 &l JS51s AL
Wl Byae p IS ) Sate Sl S o yiS
JB 0 Lo e a5 )0 S el ptie 300 (655
S Ay o 53 5la iS4 Cand (S e Axwgs
2, 555 Al B e 55, 2 S e S
g )0 by slaan e (el b Wl oo (Jbo anugs
buome Jlawgs Glaojgn o | JEaS oy
Slp I8l , s slo] o g AR Fo—w S
598 55l Spas )3 L) 5 6 slasigliSS 4 o)
.(Sadorsky, 2010)

s



;’Y—V/\&\f' M Ol_‘u.u.}[:i Al é_)LQ.a.:b e LR

Wvgy 98190
(CGMM") aidly o gLellS' (35 mmess (b9
ovalice bB e ol il L{bo—‘ Owe3s y3 oS Glsles o
Sloprie ;5 aludly jile 4dBg 3525 5,525 o ol
29SS 05 el el pulel S (b
el (L Gl sl 5 e S a8l oS
U oo ol alemgds Joo (reedS sl 090 o0 oliin]
asie Jde yo aid, e gl sle e Tal ol
,lnl 08 e 4 GMM 00 puazs (5,8 5l . Sgds
qiral Ope3 abessar Wlgi oo slzel Gl ol (S
ool gl el (VARY) Wil g gl lawgy oud
5y pae S ogeil | lalpl og piee L
05 yixe o ganled (ygeil al 5o jho )b
S0 oo sl |y bl
(DOLS™) gy (Jgomo wlasyo Jlao (9,
b dajiie oo Consil razps dal; 4 arsil
(DOLS) Ly Jyare Slaye Jlam g, 5l osliceal
DOLS 002555 351 (s 555 05 (058 Ol |y Joo
LR
QD)

B;DZ [N_‘ (ZIT:\ Zj; Z'it)_s (Z; Zj; Sit)] +e;
oSy YRR X Lele iz o o a8
™)

Si= Si- Sit » Zi=( Xip» AXirkc »- - AXji )
&lp oo Lo ggeme DOLS Bjlae 00isSs 90 50
0083550 aBbge QLS Jgl abul, 5o ablie
Bop = iy Sype ol 4 ol | Sl DOLS
ylae 008390 B;,i ol » a8 N7 XL B
Sadeghi and Islami, ) <l 5 &,le ol JL DOLS
(2011

2. Dynamic Ordinary Least Squares
44

SISl S (Js i 095 on (ST
0 Rl o ol (nl a5 098 (25 sladsle
S b 09— S )5 E jLassl lidl ol
Fobl ol 5Sels lacalled  Jlo asgs
rlonlg oS w2 iy o o], Lagl g aaS o
Sod oo SeiyS 5 HLaasl g golatdl ) dggy e
Ja_&%xe (2010) Rao ¢ Tamazian .(Zhang, 2011)
el 5,135 o 51 oS aeSTiss il o arwss
2 e Bl Jlo dnwgs sols Gl (Vo)) G99
3 Flo dniogi oo 5o 1) auSlgo Lzl
OIS g i sl Jle sleanie i )b
S ool 8 Wlgi oo | e jlazma b g slaolg
SR dgs ially o (sl slaogs  aSlxil ]
Claidys 4z g5 3,50 (Jlo dnmgs (b yind 55 (o0
slm! 5 ,bjl Jbo ax i (Tamazian et al., 2009)
() I al e iz iz g drwgl  Gaiod
Oelyd zlae) 5 6550 Gpae 2al5 5 ol wal )8
Ol g 05 obml 1) S jlanmme b5 (slaojy
5 505 Sogll ol ws, jl ot wlas sl

el 423l (6551 FpS B pas
Cod b plaply JEaS a0 (Jlo axugs ogn0 b
lyame 4y 5 el ol S o il 0 S wlie
Bben (S pily) (Sne Joogil aiile Byan
Sman gl el Slgmase ool Sl osliiul 5 odgs
&y Sllpeale (BaSa s 055 o0 (55
1y ads ol g aijlow o woz adgi bylas S oo
B9800 §5 5 B ran Gl Bl Sl oS s o B S
B 551 Sn Dy S Gkl Jo aaags
(6 Tl s Sy 5 Il ey il g 8,15 Y - Y -
obail ol cage Jbo )l g ailo s arass

.(Wang & Gong, 2020)s4. co

1. Generalized Method of Moments




Syl e sl 938 0 635 Srme 5 e luns (Suglln b wan s 550 s sAL

)
PO N
Z:AY\'AY“Q\‘Y Y

(QRD)
~* )
Y= Y- Qy, Q Vi b

QD!

0 0
(k+w)ka=[’ k ]
WKl
ol ) gt B FM-OLS 0ki5jimess pgd dlye
Dyl o
Ay
B.=(WW) (WY -nDZ)
OFf)

T=(T908) =X =(),)

o b e > 5o bl FM-OLS a> 5
Sy ASs aSipl WS e ateine | Saeasds
Sl piie Jlie jo wied oo by LS9l 4 bt
gdse Doty ;3 ol Gly 4 Sz ol cnl s Koo
oS 0 00l VAR Jawe 5l aiS el aseie |
o)
Z=A XY 9.Z,, t&
Al o 13059,8 S pstie 00iiS yss g MXY Lole Z,
Jole A aiib o e pile olyo g (Mxm) Py b P,
oblssS L@y Jele «(MXY) g 5 b
b Zin &) Syme gl ool Z=y;,ij=),V,...,m
rl dhewgts & glej )3 el piie Sob Sy @ azy
8 lr 25 sn 00l ol (3;) (HaXe)) e
%)
Hy=,H, ,+0,H, ++...+ Hy, N2V

Jole ol j L «(mxV) <g; 5n<0 sl Ho=), H,=0

(Sabouri et al.,2014) 545 oo ol o

D)

* i * * * ~-Y
tBep=N" Z?‘:w tBp,i » tBp;i=(Bp,-B) (01 E:\(Xit'

X))
(FMOLS") ousis Jsaws Wols' Job olas po J5las
O3S Sl (VAR4) Guedid 5 eile L 3 ()
A8 (Byae ailslen (g S
(¥)
Y= Bo + BeXe+ug
2 Epe &g day o0 bl 4 65 Lol SO L X
g g0 o3l ol
)

t=V.Y..n

AXi=p+v, t=Y«Ve..en
KXV o2 0, 5 ol sl sal LKKY s 5 g
a5 gdee P Cwl ol sboyse 4 1(0) L
Coliics 5 o eSlen Sl 5 Ll ool = ()
2B et Bl uilbleeS Lo X el St
Saedily ;o Y Jol Al e 10 090 o0 plonl >y 40
Aol e Asla Uy 9V 4 g 35 o0 Lo
*)

- (f‘t) t=TeYeon

.w‘ t=Y.yY..n L;‘){T/::Axt'ﬁ

o) -

Od.u)u_,_,o.;u ‘S" LJ""L’)‘ﬁ MLGQ “:; (n_\) Z?_’ AXt
| Et ud.ad.,.l.) )Q )lf)l_w

P

M)

Q)

3. Full modified oridinary least squares

FA



;’Y—V/\&\f' M Ol-‘u.u.}tt Al é_)LQ.a.:b e LR

GMM Wigs 3 9uillyT (sligy bl 9551 ) Jou

Lyl oylibil  Z P>z sk
N o/ ¥ R ofee LCOt1
- JFF /¥ Ve/+N  +/--  LENERGY
s Y ANY A LFD
Jea Y XIVE e LGDP
RN oiVF  -YEY - (LGDP)?

Molae bojiite den woys vy laebl alold o
SPGB pan o po o Jdo el Lol mlis aigd oo
Cosline ol 4y e ol s o lis +/FF sqas |,
)50 Sl )9iS ($55 Bran o Gllae,s S Lo
Oialidl oy /FF Ll )5 aSTes HLadl caslas
a1 3o A5l LAl oy oo b
adgi Gl asys S L ass o plas a5 wbl e
Oyl oo ,s [o A S Sy el A3l Lallsb
o5 1o S i 3 0l i Sl o
B8lge g9 0090 saie HUal Billas a5 Al o do )0 -V /OY
00iS Al g e (i jlare 4008 Sl e b
9 Cal u3sS (jlae gvie (a4 gy xS
Ot ovgSre alasly golansl ol ) ol L e oo ylis
Eoro S Sl sl o Aol el oy
Sl Tl 4 058 g jloline il ol 5o 5 99dse
gl 5o bl blod 5l gulis ol sl (uiti3eS 4

A s Jxe doyo 00 Sl

OBk gejl 3l Jolo gl -¥ Jguo
,_',5.0)'7 e}l.oi
oLl Prob
VOV/$4 Jf-

as,d sl doye O UL GE L O?A}] Prob o>
0,50, Gl ly sl 09 e (e Jho
Wiy 9031 31 Jolo gl -Y Jguz
Q,o)'i e)l.oi
o)Ll Prob
VEN oo

£

2 Gl anwg Jae 090y

GMM (g, b (95 s 50
s Dogan .|, ¢ Shahbaz ;| 43,5, Jgl Jow
Lol (YY) o,8sa 4 Shahbaz 4 (v-10) Turkekul

HE Ll

LCOi = Boi + B1i LCOit1 + P2i LGDP;i + B(LGDP)?;
+ Bai LFDit + Bsi LENERGY i+ Uyt

4 il L3 Al o)y ox,S) LGDP
0y jsdome o 8] (LGDP)? ¥+ ool cansd
Xood ol cad 4 ids Al L3 Lallsl
oo, 8 LCO il (65, B pan o, LEnergy
ST LFD gk o sy 05 sSss Sl
o) popas i 4 GBI JLutel oS s drs
3 s ol loj 99 23l e (o AL s
i S50 slr,eiS ool YeVA L OVAAY Lo
o) 225 5390581 T2 Lol Syl e sl
Wy g (093 Gl 2 (g2 ouoio Dbl ]l 3l
e 55 3575 LCO 4y il o CusS 5 ad 1,2
s Manaji 5 (v-1¥) 1,50 g Ren wliass L gllas
ol 6l o3l sloosls als asl s (V- +3) o), San
2ol oad g pslaer Sl b cals ) adlas
O P90 420 b pd g (b bl So (Jo b
Canylase Soddl 90 J3e QL oy
Lo Fogdlaslnl )l s oo .ol ool a8 )5 i 1o
Slaysite 5 059 (golaidl wb) 5l Slie s Cew
(Joo by Jods a iyls (285 G Ceend )0 55 6500
Soole 5 Jis slapsite o diuly jiie 4By 3929
4 sloygs 5l 5 035l (Sogll A (o) 9550 £5050
9y 3l el SIS ST am 090 1 g oaile (Bl a9
Joe eest gl ol ool oolazwl a8l paess jgliiS

Dy oo oolaiwl Stata ,l38le 5 51 eolaul




Syl e sl 938 0 635 Srme 5 e luns (Suglln b wan s 550 s sAL

Bz (6l it (61 L W lgai ) o903l gl —F Jgux

& yg05T
Jolis SO
EEINY 3 A lgddy Pr]
Jol 4 e )
)
~YV/FY # VY F
1(1) LLC
(‘/‘.)-&Mﬁ (~/‘\o)“*
-/ A4
I(1) IPS LGDP
(+1+*) (-13%)
ARMAR \RAR%
1(1) ADF
(+l+*) (+149)
-fI5f Y/-A
1(1) LLC
(./. .) (./'\A)
-5IY§ f1af
1(1) IPS LENERGY
(./. .) (\/. .)
AYIVE £\
1(1) ADF
(+l+*) (+149)
-0/64 AR
1(1) LLC
(./. .) (./Y‘&)
~O/AA -/
1(1) IPS LFD
(./. .) (.//\\)
-Va/fy YY/A0
I(1) ADF
(./. .) (./A\’)
\8IFA
1(0) - LLC
(./. .)
-Y/Af
1(0) - IPS LURBAN
(./. .)
YAY/A¥-
1(0) - ADF
(./. .)
-a/f-
NI
I(1) ) y LLC
- VVy*®
-9/8- \/$0
I(1) IPS
(+1+*) (+14Y)
VAY/5 %
1(1) ADF
(ol++) (+/12%) LCO
-Y/¥Y -+ V4
1(1) LLC
(+l++) (./\'\)
—#IV —/-f
1(1) IPS
(./. . ) (./fA)
AQJY - YY/TY
I(1) ADF
(./. .) (./YA)

#9031 -0 Jgux

Q,.oﬂ e)LoT

ol
-Y/aY

Prob

ofos

Ailiee OgemsSy S5 )bl sasmslis Wiy s
O3Sy IS o Sl 25 0l keS PIOD (52
el 009y lolize
b S dmSTis0 5 HLasil 1 Jlo axasgi' 01 52
FMOLS §DOLS b,
oles g li (Y-\Y)Peng 4 Zho 5l ai3 )8 s sgo Jow
Lol (V1Y) o), g Shahbaz o (Y- V7)
LCOi = Boi + P1i LGDPj+B2i (LGDP)?¢ +B3i LFDit
+B4i LENERGY it + Bsi LURBAN;: + Uit
4 i al L5 alsl oy o5 LGDP
os sdme i & (LGDP %) WY+ culi cansd
Yool Coll Caad & s a3l Al
po,8 LCO il (55, B yae o & LEnergy
LURBAN iskS e 5 oS ownSlies Las!
S (Jlo dnwg o0 B LFD (oot el oy o2,
AL ady 5l as o) cogas w4 S Ll
Al e (LBl
ol YOOABYRAY Lo 5l Gimgi ol by 090
UsSiT: ol Sl e (6l )9tS 5o 50 (gl 55
st oo Sl ol (3l o w2 og0lsST
atbe a5 5 el Wigss (sgm ol
Sl b Colo 5l asdlas ol (sl a3U sboosls ads
Ll 5 Bl lojpiie (97 ol 0ud (9] o
5 55 03031 513 g T, 5l 6 Sk (sl eaiin
S (oo oolitl (5o
DBl e o and,8 0, pas 5l las edwl Cussas Prob
3929 Skadily abal, 5 (xoz oo oI (sla ke o (Sm
S by o Goealy dal, aseis gl o)l
08 Sty SIS 09,5 99 ) | (Sililen (gesl e




;’Y—V/\&\f' M Ol_‘u.u.}[:i Al é_)LQ.a.:b e LR

AL adg o (il as o S ogd g0 S ,S 8
RYVIPPRE SRR S Ca A4 IR - INVESRIEY A (L S ES K
FMOLS (59, b (555! < o 31 o arawgi 2,591
DOLS 4

5 Shahbaz ;| (2015) Cheng ;| a8 5, o)l Jowo
5 Coban ollae (2015) Lin 4 Li «2015) 1, 5s
Gran p Jbo arwgs 156w, p lp (2013) Topeu
Gl S gl guiae sloy5iS o (55,

LENERGY = Poi + B1i LGDPit +f2i LTRADE;: +fs;
LFDit + Bsi LURBAN;t + Uit

O A al LB bl ody o, LGDP
5l s (65,3l B e o I LENEIGY ¥+« 0 ol oo
Axwgs o B LFD « gniis ol 0 ) o2 I LURBAN
Al 3l ao,0) cogar isu 4 JBb Ll as b
Jbo 5l Gaegin ol Slej 0,90 il oo (L3I RIS
Sl yeiS i 050 sl yelS el YAAY-V-VA
‘U39)'35 (5O g ul—uu.\)).c (S o k_)‘)Lo‘ ‘U‘f‘
ol sl U sloosls ads . ail co oS 5 Hhad ¢ ol 2l

Ll 00 «5)5—‘ g u;"'ér" SSb ol 31 adlas

$ ogo3l —A Jgux

o,.n)‘i c}l.oi
o)La] Prob
AR o[s)

il oo o dnd 80, pac jl oLis sdwl Cewsas Prob
S92y Sadily abal) g (rozpe Sl Sl i (o (S
S b e o Gawaals all) asis gl ol
25 Slpidy S 09,8 90 o |, Siililen (505l e

\A

S Ll Sbliles oeo3l 3l Jolo guls —F Jguo

LGDP  &iuuly yuiio 9y
59 039 O9® LIS RIS
-+ /a¥* VYA
. ” Panel v-statistic
VY < IAY
Panel rho- statistic
(+1AY) (+1A+)
-Yiar RAT
Panel PP- statistic
(AR 1+ +)
-YIFA -\ F
Panel ADF- statistic
(+1++) NY)
P95 o
Y/f4
Group rho- statistic
(+/149)
-¥f/ov
Group PP- statistic
(QERD)
-\/-Y
Group ADF- statistic
+/1\0)

Joe el ;0 285 am Glg e £ Jose mls
lyse;l aSnl 5l 0,08 9gzg (Siililen bLS)|
o5 loliae atililen aal, S (L Sisliles
Ve sl S8l a5l ol L FMOLS g, 5l wis,S

S 0 0t Dhesily cul s 951 (sl

FMOLS (9, b sbisy B )81 4 -V Jgu

wlpe gl

P il syl 7 Felil
ofe- AR </-¥ AAAQ LENERGY
s R -0 VAP LFD
e YA S\ YISt LGDP
Sy YA A- YF (LGDPY
o[+ A LYAR LIRS 4 VYO LURBAN
R= o/ 45

(S5l Bas o Ll asye S FMOLS i, b
Lo ogd oo (S ST (g0 Hlal roldl sy +/VA
5 ol aoys o0 b drag Ll aoye S
aby lEl asy S pSanaSlee e

Jlasl yo Giali8l aojo IV Rl s i 0




Syl e sl 938 0 635 Srme 5 e luns (Suglln b wan s 550 s sAL

il se b3l 65,3l G pas duo s 8 (s allsL
YD (655 B pne (g e 0, 0o ys S bl L
lse Gl (65 B ras wo o

FMOLS (i3, b Ligy B4 9591 2 -V Jgur

ol po

tn ol Z o,bl P>Z olyly
2l V/AQ e LTRADE
SV fIAY e LFD
A YIFA e LGDP
<[y N e LURBAN

AL g il o)l sle e FMOLS 3, b
5 Sode Gl b dnug g it a8, (L
2,10 Sygl guie (5la,585 50 (G55l B p ()l gne
TV 655 Bras (o dnng aope S RIEIL
Wl Ol sy S Gl bl o il sy
Slgi oy S IR L g ae e 1PV (65, B rae
o il 650 b pe oo < YD (L5l LallsL
HALTSTH RE SOV DRI AJTIWIN WS R st R

lise Gl 65 Bras wo o

8 o b 155 n o A il ansi (sloy55S
slosliiul 5 (ngh 5551585 b (ulio Coons 4 laasle s
55 Brae Sl o Wl oo pdiaas slagss il
o (o drwgs drngs Jl> ) sla S )0 (Jg og-b
93 ol (nl a5 09t ge galatdlal; 5 ades 238l
@ s jloelogdse 655 S —an SRl e
Ol 4 (A3 QB ads jlas o) pogas i
(ALMulali & ldlas b gillae Jbo anugi Lose
$Shahbaz and et al., 2013 :CheSab, 2012 a,\b

& Mbarek, 2016 «Ziaei. 2015 Boutabba, 2014
Gloyw iz b Jb dsngy 0l a8 5 iy (Saidi
LS 599955 5 UL 590955 5 (215 i
@ alo o Cola b rizee 00,5 o0 Syl

S Ll Sblilen o903l 3 Jol> guls -4 Jguo

LGDP  d&iuwlg jurico o9y
59 038 O9M P95 090
flav* Y/55*
. » Panel v-statistic
]y ™ (o) ®®
\/AY y/a4
Panel rho- statistic
(+/13Y) (+12Y)
=Y/ “\/OA
Panel PP- statistic
(./. . ) (./. Q)
—+I#A -+ /0y
Panel ADF- statistic
Iv¥) (+I¥9)
P95 o
Y/ay
Group rho- statistic
(+/149)
-0IfF
Group PP- statistic
(/)
-\/0¥
Group ADF- statistic
(1-%)

Joe iyl 0 285 A g 0 P Jga mll )
Sloogesl aSenl 5l s 318 3529 (Sililea bLS)|
G555 1y lolins anililen alul, Sy b Sesliles
el 8l 5l solisd L FMOLS s, 5l cis,S

S 50 0t Doty cwly 9450 sl

DOL b9, b sbgy Bl 95975 Ve Jgur

iy e ol oo et
Lol oyluibal 7
-IN¥ “/¥  YEYQ  ---  LTRADE
IV oY YIAY e LFD
<18 <10 Ve-  +/e+  LGDP
“IY0 o) \WAY /- LURBAN

R’= +/44

AL g @il olbs slewsie DOLS g, b
5 Cute Pl b g g Sedind ad) (J3l
A Sl gac slo,giS o (65, Brae p s lo Sxe
VY G5l Gran ( Jb anwg woe S liEl L
IJAIRCIEE SV SRR N PRV YU [T IRVSI
Odgi o0 G il b sy /AF 65, G as

vy



;’Y—V/\&\f' M Ol_‘u.u.}[:i Al é_)LQ.a.:b e LR

s (AL adg ¢ (et e e Lol ciiblhas
Lin o Xu wliiss b glle 65,50 Syman p Conez
2@ AL g et Ja Al (V410)
(V- V9) ol )lSen 5 Shia olalllas L (65,50 B, —as
AL ads 5 6551 B r—an Sude Sl ls il
Kahouli 3 Omri wldlas L (6550 By —an p Sl
(I3l LAl adgr cie Sl ogle callas (Y41F)
b 55l Br—an p (otif—d 9 D)l g Coxex
Syl cdllas (Y410) 01,50 ¢ Shahbaz clellas
ldllas b 0,5 apnSTgn LAl g5 Cote
(i s S 10l Zillas (Y4 1Y) Peng $Zho
o Li wladllas b Sogll Lzl Loy allsb o
O S dlaly 4 az g3 boylo cillas (Y41 F) ),
Sl 03U Syl (slo 525y (6551 B yman g O3l s
o 53 58 A LB gl ST L
Ay Ao g Sl plS Il dnng die; 5o ()l
aS olzol 5loged palyd |y ol _aisl a_wg g
4 b, 5 (S5 o8 s Jdo @ (Gt 2
Srae p Cude dlal) docSlo ) sk g (Gt 0
A9, N, 3l gl w3 L ao s oyl (65,
ol b cul b joiS cpl jo co il g (b S
Holgee (2555 55 pae g Lol yo DL
Sml . cnlS o gt 4 laling) Sp2lee g (e et
Elmo (b yaS iy 5 ot o golatdl Jolss
L) 5o Jlaal sbml b labi—wg) )5 )5 SzsS

2 ll ol el i 4 &zl 5l Ol
el s b 5 5o s e 551 G
ol N 55 S ran 2 5p9] 08 9 ST S
Dl s o1 o SSS 5 550 08 S e
Gl e S5 TS B0 (555 S —ae
59 yeiS (nleceS 5 Sl Jdod 098 0 (6551 B pas
2ol ol g wilasdly i e sl @li—e
)9S Syl gae lo)eiS 300 Cude S S an
5 s s (g 3 i ta Jio

sl—o slyls 4Bl an gy slo jeuS auile g w5l

Yy

Sl e s lanme (Sogll 20l Bk 55
Bl 5 e jlarmre oS Sgete e G20k )
Gl b S5 g 51y 995 s jlame (Sool
o ol o B x W8 g cio glac s
5 Pl an g Cutte Sl 00,5 Wl o (Sl Ll
Slalllas b Bllae 655 S y—ae p (Ao AlBL ass
Code S ail o (Y1 0) Furuok ¢ (Y1) Cheng
5yl 5 s AL g s it S s Jle dags
Abbas 3 Komal oldlas b gillae (65,50 B y—an 5
iyl Brae p Jbarug cuine Jlail o (Y410)
Coe Sla il ge (Y- V+) Sadorsky asllas b 5lae
L 5l e 5 (s LallSl sy s Jlo an s
Coe Slaib oo (Y+10) Ozturk,y Farhani olslUas
2 &35 Bas 5 (3 (ABL a5 Jo ax g
Turkekuls Dogan ldlaoe b o ,S o wSlgs Ll
S ads ( Jb awg cotte i ol e (V4)0)
b Gl oS aenSTiss jLasl » (6551 S a5 (I
Barro .ol oo (YY) o, en 9 Shahbaz lalllas
ods w0 b olamsl as ) el witae (V24))
Sl St oy e (g pSoiladl s LAILSLs
Sl 5531 e 5 Jlo dnmgi o 1o s
ol s ALMulali Sldlas b glhas oy )5 anSTso
Sipl Gran p (Jlo drwgi oo Slail 0 (Y10)
Flasb oo (Y+1Y) Topeu g Coban Sldlas b 3las
Oladllas b Gllas (6551 S pman (o Cude
Flasb oo (VAAQ) Jonesy (Y- %) o, Sen 4 lenzen
Gyan i L5 LalBlads 5 Coner e
Slosls casllas (Y- +9) Sadorsky  aslllas Ls (53,
b 1 (Al 5 Cpmon (R S
Aoyl callas (Y-1VF) Shafiei g Salim oladllas
(Y+10) Chang eadl L Jolo ol o Jy o

Sl o) g Cmez ()8 e o lo il
(YY) ol Kan g Islami clallas b (A3l allsUs
51 (allBL 055 5 Comazr e 10l il e
(V1) oK g Kebede wldllas b (65,0 G pao 5




Syl e sl 938 0 635 Srme 5 e luns (Suglln b wan s 550 s sAL

s o0LaiBl ol oS cpl jo Sogll 5 goladdl
50 (Sogll cgolamdl o, b g w5yls 1,8 wil;eS e
ola8l ad,y 4y olpiiy b oo ol o ygiS oyl
Sl L oy iS al 5o (Sogll 15 w05 oo i
Sl ).ul.s Jdo a0 rals (ol il o
@l S )5 518 JLacsl g 6550 B pan (6 4 Curo
= 9 O et Somez J 7S bl Wl oo 9o
Sl i (ol 53l e 31 o] 2815 s
g Sue Sl (Jbo drng &5 paghy ol 4 4z il S
3,18 (655 By g S )S 58 sl syl Sxe
150l ks iy e b ol Sl oo
Ayl 4 (yolS g g Caomw g ols &l Sl als o

Sl sl lgi oo 1y canlT mlio ials

&b
“”l’ 6.'0 5‘;)941‘50@‘ 9 .C “;OL@ A
P2 ey Sodl 5 ol ag,
lalllas anlilad .555:5 Sl g (gl oS
AN -FY g5l ol
csolatil a, ATAY I ilonid 9.5 oW Y
2 oS ST oo 58 el g (655l B rae
e Gler ol Syl gz sloy9iS g ]
9 .G—é ‘°\>|}m’) G.F ‘PH“SMU \ﬂ
d.aii) 4.’4;‘) P 6“‘&* 5.;,0 sé}é@’&z
~dllS glosl8 jLisil g (65,30 B pao (golatil
Oleile ot slo,giS 16,90 axllan) (ol
“hoe GiPeSS g pele (olll 510
FEVNE-YE
¢6A.QAM P} c‘sm ‘.ﬁ séu\.‘uﬂd}”‘ f
kSILA 4:...»5.: )." R ‘\r%f e u_é)LC c.t

A8l oS (sl gliiS 09, b (65,5 S pan

et slaeze (Fogll (6551 B aitd pale
b ,5:25" nal aSlomil 5zl S50 o1 5l (00 Sl
e Saye $5 51 Bpan 0 g aies (555l eais jolo
50 Sogll sl gl Jole s oo ol uls syl
S ran 5l dne Sl 6 mlos il aBl b yeiS
9 395 ool (6551 B mae plendl) lEl 5 655
oo UL 5 6550 glacad (g5l (ABly uizen
Gl |y (sl (Sogll 5l ol oo 9 (53915355
(golai8l dawg adsl Jol e 0 a5 cewline ol a0l
Sl Sogll I3l Lallsl adss il b olojen
«eitS p abali b fare a0 o Sl g a2l
05l ine ol & b e IS 5 4y S0l
o0 Sl L anl 5 L5l Lallls 4 s
Sl (e 42 45 3,18 3529 wSae U & j900 slalal,
aslllas 3,90 (5lo,5lS )0 (pidjeS (Siwslanoe 4
aenSTgo Hlal o655l Brae mls 4 axgi b ol

Wb Lo g, 108 b w)ls o sre g Cutte 43l ()T
S ae LI Gl g 555 S mae glol cg o
Brae Gagh onl 0 S nl 4 az g b ogl 3l (551
OOV PR { I | PR PRV PO E N | S LR AL P g1
wlo @l ) Sholpias Hles co w)ls S )S 518 Ll
JLeil day 351 g oanUT JLal sbne e cyped ()
s (¥ e oo 51 piion eoliiwl & g0 50 call
4 .k_,’fojﬂ Sl gblse o ;ojﬂ oaiSSL g
Sls59d6Ss 5l eala il (F .;oy] ol bl e
b el 6550 B p—an o pe (0 .S g oo
SU bass il 5l oolial (V by 45 LS oyt
iy Sea 538 Jdo 4 iy slags) il B ypan g
Wlgs g0 g () anSlgo 58 jlaasl 5 s e
5o OLl sloy! 53,5l ¢ s yo 23S 53,k
S8 S Ll 5l de g 2 3 508 pae 5 ol
Coond 53 )5S (] 0S5 S ol ()5 dSlied
oobaz8l o) dassl jo wils J18 W3S Soxie Joi
b ys—iS ol )0 —ion (Fogdl sbnl 4y e wsi g
oy JSb U abaly o 4y alol jo &9 S g0

\44


https://civilica.com/papers/l-4931/
https://civilica.com/papers/l-4931/
https://civilica.com/papers/l-4931/

;’Y—V/\&\f' M Ol-‘u.u.}tt Al é_)LQ.a.:b e LR

Yo

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

Consumption, Trade, Urbanization and
Financial Development: Testing the EKC
Hypothesis for the USA. Environmental
Science and Pollution Research. 60-75.
Farhani, S. and Ozturk, 1., 2015. Casual
Relationship between Co, Emission, Real
GDP, Energy Consumption, Financial
Development, Trade Openness and
Urbanization in Tunisia. Environmental
Science and Pollution Research. 30-42.
Furuoka, F. 2015. Financial
Development and Energy Consumption:
Evidence from a Heterogeneous Panel of
Asian  Countries.  Renewable and
Sustainable Energy Reviews.Vol. 52. pp:
430-444.

Hizarci, A.E. and Zeren, F., 2020. The
nexus between electricity consumption
and financial development: Further
evidence from G-20 countries. The
Electricity Journal. Vol.33. p 106776.
Islami, F.; Shahbaz, M.; Ahmed, A. and
Alam, M., 2013. Finance Development
and Energy consumption Nexus in
Malaysia: A Multivarvariate Time Series
Analysis. Economic Modelling. Vol. 30.
pp: 435-441.

Jalil, A. and Feridun, M. 2011. The
impact of Growth, Energy, Financial
Development on The Environment in
China: A Cointegration Analysis. Energy
Economics. Vol.33 (2). pp: 284-291.
Jones, D., 1989. Urbanization and Energy.
RCF Economic and Financial Consuiting,
Inc. Chicago. United State.

Kamran Khan, M.; Imran Khan, M.
and Rehan, M., 2020. The relationship
between energy consumption, economic
growth and carbon dioxide emissions in
Pakistan. Financial Innovation. Vol. 6(1).
Kebede, E.; Kagochi, J. and Jolly, C.,
2013. Energy consumption and Economic
Development in Sub-Sahara Africa.
Energy Economic. Vol. 32. pp: 532-537.
Khan, M.A.; Khan, M.Z.; Zaman, K.
and Khatab, H. 2014. Questing Three
Key Growth Determinants: Energy
consumption, Forign Domestic Investment
and Financial Development in South Asia.
Renew Energy. Vol. 68. pp: 203-2015.
Komal, R. and Abbas, F., 2015. Linking
Financial Development, Economic
Growth and Energy Consumption in

9

10.

11.

12.

13.

14.

drwg Jl 0 sloyelS (i)
AN O-YF (st
Abassi, F. and Riaz, K., 2016. Co;
Emission and Financial Developmentin an
Emerging Economy: An Augmented VAR
Approach. Energy Pollicy.Vol. 90. pp:
102-114.
Al.Mulali, U. and Che Sab., 2012a. The
Impact of Energy Consumption and Co»
Emission on the Economic and Financial
Development in the Sub Sahran African
Countries. Energy. Vol. 39. pp: 180-186.
Al.Mulali, U. and Che Sab., 2012b. The
Impact of Energy Consumption and Co;
Emission on The Economic and Financial
Development in 19 selected countries.

Renewable and Sustainable Energy
Reviews. Vol. 16. pp: 4365-4369.
Al.Mulali, U.; Ozturk, I. and Lean,

H.H., 2015. The Influence of Economic
Growth, Urbanization, Trade Openness,
Financial Development and Renewable
Energy on Pollution in Europe. Energy.
35-56.

Barro, R., 1991. Economic Growth in a
Cross Section of Countries. Quarterly
Journal of Economics. The Influence of
Economic Growth, Urbanization, Trade
Openness, Financial Development and
Renewable Energy on Pollution in Europe.
Energy.Vol. 106. pp: 407-463.

Boutabba, M.A., 2014. The Impact of
Financial Development, Income, Energy
and Trade on Carbon Emission: Evidence
from the Indian Economy. Economic
Modelling. Vol. 40.pp: 33-41.

Chang, S., 2015. Effect of Financial
Developments and Income on Energy
Consumption. International Review of
Economics and Finance. Vol. 35. pp: 28-
44,

Coban, S. and Topcu, M. 2013. The
Nexus between Financial Development
and Energy Consumption in EU: A
Dynamic Panel Data Analysis. Energy
Economic. Vol. 39. pp: 81-88.

Dasgupta, S.; Hing, J.H.; Laplante, B.
and Mamingi, N., 2004. Disclosure of
Environmental Violation and Stock
Market in the Korea. Ecological
Economics. Vol.58 (4). pp: 759- 777.
Dogan, E. and Turkekul, B., 2015. Co;
Emission, Real output, Energy




Syl e sl 938 0 635 Srme 5 e luns (Suglln b wan s 550 s sAL

34.

35.

36.

37.

38.

39.

40.

41.

42.

43,

44,

Ren, X.; Shao, Q. and Zhong, R., 2020.
Nexus between green finance, non-fossil
energy use, and carbon intensity:
Empirical evidence from China based on a
vector error correction model. Journal of
Cleaner Production. Vol. 277.p 122844.
Saboori, B.; Sulaiman, J. and Mohd, S.,
2012. Economic Growth and CO;
Emissions in Malaysia: A Cointegration
Analysis of the Environmental Kuznets
Curve. Energy Policy. Vol. 51. pp: 184—
191.

Sadorsky, P, 2010. Financial
Development on Energy Consumption in
Emrging Economies. Energy Policy. Vol.
38. pp: 2528-2535.

Sadorsky, P., 2011. Energy Consumption,
Output and Trade in the Middle East.
Energy Economics. Vol. 38(5). pp: 739-
749.

Sadorsky, P., 2011. Financial
Development and Energy Consumption in
Central and Estern European Frontier
Economies. Enrgy Policy. Vol.39 (2). pp:
999-1006.

Sadorsky, P., 2011. Trade and Energy
Consumption in Middle East. Energy
Economics. Vol. 33.pp: 739-749.

Saidi, K. and Mbarek, M.B., 2016. The
impact of income, Trade, Urbanization and
Financial Development on Co, Emission
in 19 Emerging Economies.
Environmental Science and Pollution
Research. 60-75.

Salim, R. and Shafiei, S., 2014.
Urbanization and Renewable and Non-
renewable Energy Consumption in OECD
Countries:  An  Empirical  Analysis.
Economic Modelling. Vol. 38. pp: 581-
591.

Shia, R.; Shahbaz, M. and Hamdi, H.,
2016. A Contribution of Forign Direct
Investment, Clean Energy, Trade
Openness  Carbon  Emissions  and
Economic Growth to Energy Demand in
UAE. Economic Modelling. Vol. 36. pp:
191- 197.

Shahbaz, M., 2013. Does Financial
Instability Increase Environment
Degredation? Fresh  Evidence from
Pakistan. Economic Modelling. Vol.33.
pp: 537-544.

Shahbaz, M.; Faridul, . and
Sabihuddin, B.M., 2011. Financial
Development, Energy Consumption and

25.

26.

27.

28.

29.

30.

31.

32.

33.

Pakistan. Renewable and Sustainable
Energy Reviews. Vol. 44. pp: 211-220.
Le, H.P. and Sarkodie, S.A., 2020.
Dynamic linkage between renewable and
conventional energy use, environmental
quality and economic growth: evidence
from Emerging Market and Developing
Economies. Energy Rep. Vol.6. pp: 965—
973.

Le, H.P., 2020. The energy-growth nexus
revisited: the role of financial
development, institutions, and government
expenditure and trade openness. Heliyon.
Vol. 6. P e04369.

Lenzen, M.; Wier, M.; Cohen, C,;
Hayami, H.; Pachauri, S. and Schaeefer,
S., 2006. A Comparative Multivriate
Analysis of Household Energy
Requirement in  Australia, Brazil,
Denmark, India and Japan. Energy. Vol.
31. pp: 181-204.

Li, K. and Lin, B., 2015. Impact of
Urbanization and Industrialization on
Energy Consumption/ CO, Emissions:
Does the level of Development Matter.
Renewable and Sustainable Energy
Review. Vol. 52. pp: 1107-1122.

Li, T.; Wang, Y. and Zhoa, D., 2016.
Environmental Kuznets Curve in China:
New Evidence from Dynamic Panel
Analysis. Energy Policy. Vol. 91. pp: 138-
147.

Manaji, M.; Hibiki, A. and Tsurumi, T.,
2009. Dose Trade Openness Improve
Envirommental Quality. Journal of
Envirommental Economics and
Management. Vol. 58. pp: 346-363.
Omri, A. and Kahouli, B., 2016. Causal
Relationships Between energy
consumption, Forign Direct Investment
and Economic Growth: Fresh Evidence
from Dynamic Simultaneous- Equations
Models. Energy Policy. In Press.

Omri, A.; Daly, S.; Chaibi, A. and Rult,
C., 2015. Financial Development,
Environmental Quality, Trade and
Economic Growth: What Cause What
MENA Countries? Working Paper. Pp:
10-20.

Ren, S.; Yuan, B.; Ma, X. and Chen, X.,
2014. International Trade, FDI (foreign
direct investment) and Embodied CO;
Emissions: a Case Study of China
Industrial ~ Sector. China Economist
Review. Vol. 28. pp: 123-134.

\44


https://www.sciencedirect.com/science/article/abs/pii/S0959652620328894#!
https://www.sciencedirect.com/science/article/abs/pii/S0959652620328894#!
https://www.sciencedirect.com/science/article/abs/pii/S0959652620328894#!
https://www.sciencedirect.com/science/journal/09596526
https://www.sciencedirect.com/science/journal/09596526
https://www.springer.com/journal/11356/
https://www.springer.com/journal/11356/

;’Y—V/\&\f' M Ol-‘u.u.}tt Al é_)LQ.a.:b e LR

\A4

53.

54.

55.

56.

57.

58.

59.

60.

and CO, emissions: A global perspective,
Heliyon. Vol.6 (11). e05529.

Atsu, F.; Atsu, F. JAdams, S. and Adjei,
J., 2021. ICT, energy consumption,
financial development, and environmental
degradation in South Africa. Heliyon. Vol.
7(7).

Wang, H. and Yanhong, J., 2007.
Industrial Ownership and Encironmental
Performance: Evidence from China.
Encironmental and Resource Economics.
Vol. 36(3). pp: 255-273.

Wang, Z.; Asghar, M.M.; Haider Zaidi,
S.A.; Nawaz, K.; Wang, B.; Zhao, W.
and Xu., F., 2020. The dynamic
relationship between economic growth
and life expectancy: Contradictory role of
energy  consumption and financial
development in Pakistan. Structural
Change and Economic Dynamics. Vol. 53.
pp: 257-266.

Wang, Y. and Gong, X., 2020. Does
financial development have a non-linear
impact on energy consumption? Evidence
from 30 provinces in China. Energy
Economics. Vol. 90.

Xu, B. and Lin, B., 2015. How
Industrialization and Urbanization Process
Impact on CO; Emission in China:
Evidence From Nonparametric Additive
Regression Models. Energy Economics.
Vol. 48. pp: 188-202.

Zhang, Y., 2011. The impact of financial
development on carbon emissions: An
empirical analysis in China. Energy
Policy. Vol. 39. pp: 2197-2203.

Zho, Q. and Peng, X., 2012.The Impacts
of Population Change on Carbon
Emissions in China during 1978-2008.
Environmental Impact  Assessment
Review. Vol. 36. pp: 1-8.

Ziaei, S.M., 2015. Effect of Financial
Development Indicators on Energy
Consumption and Co, Emission of
European, East Asian and Oceania
Countries, Renewable and Sustainable
Energy Reviews. Vol. 42. pp: 752-759.

45,

46.

47.

48.

49.

50.

51.

52.

Co, Emissions: Evidence from ARDL
Approach for Pakistan. MPRI. Pp: 50-78.
Shahbaz, M.; Hye, Q.M.; Tiwari, A. and
Leitao, N., 2013. Economic Growth,
Energy Consumption, Financial
Development, International Trade and Co-
Emission in Indonesia. Renewable and
Sustainable Energy Reviews. Vol. 25. pp:
109-124.

Shahbaz, M.; Hye, Q.M.; Tiwari, A. and
Nasir, M., 2013. The Effect of Financial
Development, Economic Growth, Energy
Consumption, Trade Openness on Co;
Emission in South Africa. Enrgy Policy.
Vol. 61. pp: 1452-1459.

Shahbaz, M.; Loganathan, N.; Sbia, R.
and Afza, T. 2015. The Effect of
Urbanization, Affluence and Trade
Openness on Energy Consumption: A
Time series Analysis in Malysia.
Renewable and Sustainable Energy
Review. Vol. 47. pp: 683-693.

Shahbaz, M.; Nasreen, S.; Ling, C. and
Shia, R., 2014. Causality Between Trade
Openness and Causes What in High,
Middle and Low Income Countries.
Energy Policy. Vol. 70. pp: 126-143.
Shahbaz, M.; Solarin, S.A.; Heidari, M.
and Arouri, M., 2013. Does Financial
Development Reduce Co, Emission in
Malaysian Economy? A Time Series
Analysis. Economic Modelling. Vol. 35.
pp: 145-152.

Tamazian, A. and Rao, B.B., 2010. Do
Economic, Financial and Instutiational
Development Matter for Environmental
Degradational? Evidence from
Transitional Economies. Energy
Economies. Vol. 32(1). pp: 137-145.
Tamazian, A.; Chousaa, J.P. and
Vadlamannatia, K.C., 2009. Does Higher
Economiec and Financial Development
Lead To Environmental Degradational:
Evidence From BRICS Countries. Energy
Policy. Vol. 37(1). pp: 137-145.
TungBui, D., 2020. Transmission
channels between financial development



https://www.sciencedirect.com/science/article/pii/S2405844020323525#!
https://www.sciencedirect.com/science/article/pii/S2405844021014316#!
https://www.sciencedirect.com/science/article/pii/S2405844021014316#!
https://www.sciencedirect.com/science/article/pii/S2405844021014316#!

Syl e sl 938 0 635 Srme 5 e luns (Suglln b wan s 550 s sAL
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and Energy Consumption in the OPEC Countries
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Abstract

Financial development is one of the goals of countries. This study investigates for the first
time the impact of financial development on environmental pollution and energy consumption
with the method of generalized torque, dynamic least squares and adjusted minimum squares
in OPEC member countries in the period 1992-1992. Iran has a comparative advantage in
energy consumption, so research in this area is necessary. According to the results of financial
development, it has had a positive and significant effect on environmental pollution in these
countries in the form of three models, and indicates that financial development in these
countries has not led to the creation of environmentally friendly technologies. Energy
consumption, GDP and urban growth have a positive and significant effect on environmental
pollution. The Kuznets curve in these countries is confirmed by an inverted U-shape. Financial
development with dynamic least squares and adjusted ordinary squares has a positive and
significant effect on energy consumption.

Keywords: Financial Development, Energy Consumption, Environmental Pollution, OPEC
Member Countries
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