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oz

Bu calismanin amaci karbon emisyonu, enerji tliketimi, finansal gelismislik, ticaret (disa agiklik) ile
ekonomik biiylime arasinda kisa ve uzun dénem nedensellik iliskisini 22 gelismekte olan Ulke icin
1990-2014 yillarina ait verileri kullanarak incelemektir. Uzun dénem ARDL tahminleri Kazakistan,
Makedonya ve Giiney Afrikada enerji tiketiminin ekonomik biylimeyi pozitif yonde etkiledigini
ortaya koymaktadir. Karbon emisyonundaki artisin blyiumeyi olumsuz etkiledigi tlkeler ise Brezilya,
iran, Urdiin, Kazakistan, Malezya, Peru, Romanya, Giiney Afrika, Tayland ve Tunus'tur. Finansal
gelismislik Azerbaycan, iran, Kazakistan, Romanya, Giiney Afrika tilkelerinde ekonomik biiyiimeyi
pozitif etkilemektedir. Ekonomik bliylimenin karbon emisyonunu negatif etkiledigi tlkeler ise Bosna-
Hersek, Brezilya, Urdiin, Makedonya, Meksika, Peru, Romanya ve Tayland'dir. Granger nedensellik
testine gore enerji-bliylime hipotezleri bakimindan, Malezya ve Tunus’ta bliylime hipotezinin, Bosna-
Hersek, Kazakistan ve Sirbistan'da koruma hipotezinin, Tayland'da geribildirim hipotezinin ve diger
Ulkelerde ise tarafsizlik hipotezinin gecerli oldugu tespit edilmistir.

Anahtar Sozciikler: Enerji Tiiketimi, Ekonomik Blyiime, Finansal Gelismislik, ARDL

ABSTRACT

The aim of the study is to investigate the relation among carbon emission, energy consumption, financial
development, trade openness and economic growth for 22-developing countries for the period of 1990-
2014 in short run and long run. Long term ARDL results shows that energy consumption positively impacts
economic growth in Kazakhstan, Macedonia and South Africa. Carbon emissions negatively affect
economic growth in Brazil, Iran, Jordan, Kazakhstan, Malaysia, Peru, Romania, South Africa, Thailand
and Tunisia. In Azerbaijan, Iran, Kazakhstan, Romania, South Africa, financial development positively
affects economic growth. In Bosnia and Herzegovina, Brazil, Jordan, Macedonia, Mexico, Peru, Romania
and Thailand, carbon emission has negative impact on economic growth. As a result of Granger causality
test, growth hypothesis in Malaysia and Tunisia, conservative hypothesis in Bosnia and Herzegovina,
Kazakhstan and Serbia, feedback hypothesis in Thailand and neutrality hypothesis in other countries has
been determined to be valid.
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1. Girig

Geleneksel buyime modelleri, ekonomik biylimeyi sermaye birikimi ve isgiicl ile
aciklamaktadir. Ancak yeni bliylime teorileri, sermaye birikimi ve isgticiinden farkl degiskenleri
de modele ekleyebilmektedir. Bu arastirma, ekonomik biylmenin kaynaklarini ele almakta
ve Ozellikle enerji, karbon emisyonu, finansal gelismislik ve dis ticaret gibi degiskenlere
odaklanmaktadir. Bu calismanin amaci karbon emisyonu, enerji tiiketimi, finansal gelismislik,
ticaret (disa aciklik) ile ekonomik buyime arasinda kisa ve uzun donem nedensellik iliskisini 22
gelismekte olan lke i¢in 1990-2014 yillarina ait verileri kullanarak incelemektir.

Sanayilesme siirecinin devam ettigi gelismekte olan tlkelerde hizli niifus artisinin da katkisiyla
enerji talebinde hizl bir blylime yasanmaktadir. Blyliyen enerji talebinin sebep oldugu karbon
emisyonu artisi, bu sorunu énlemede politika gelistirmeye katki saglayacak olan enerji tiiketimi-
ekonomik blylime ve karbon emisyonu-ekonomik biytume iliskisine yonelik arastirmalari
glindeme getirmistir. Literatlrde ekonomik biiylime ve enerji tiiketimi arasindaki iliski; buytime
hipotezi, koruma hipotezi geribildirim hipotezi ve yansizlik hipotezi olarak 4 sekilde ortaya
konmaktadir. Karbon emisyonu ve ekonomik bulytme iliskisinde karbon emisyondan ekonomik
blylimeye pozitif ve negatif etkiler gozlenmektedir. Bu etkileri 6zellikle gelismekte olan
Ulkeler icin tek tek incelemek politika yapicilar agisindan énemli bir bilgi saglayacaktir. Finansal
gelismislik; finansal piyasa ve araglarinin gelisme diizeyini ifade etmektedir. GOstergelerden
bazilari; para arzi, yurt ici toplam kredilerin milli gelire orani, 6zel sektor kredileri/ milli gelire orani
ve faiz oranlardir.

Finansal gelismislik gostergelerinden 6zel sektor kredileri/milli gelire gore 2008-2010
ortalama degerleri gelismis Ulkelerde %113.3, gelismekte olan (lkelerde %34.5'tlr. Bu
gelismekte olan Ulkeler icin dGnemli bir potansiyeli isaret etmektedir. Finansal gelisme-ekonomik
blyime iliskisine iliskin ¢alismalarda; arz 6ncilli goris, talep takipli gorus, karsilikli etkilesim
gorust ve etki yok gorisi yonunde sonuglar elde edilmektedir. Kiresellesmenin giderek
artmasi dis ticaretin ekonomik biyiime lzerindeki etkisini gliclendirmekte, konuya olan ilgiyi
canli tutmaktadir. Nitekim, diinya mal ihracati 2006-2016 yillari arasinda 8 trilyon dolardan 11
trilyon dolara %37.5 ylkselmistir. Literatiirde genellikle dis ticaretin ekonomik blytimeyi olumlu
etkiledigi yoniinde fikirler ortaya atilsa da bu iki degisken arasinda iliski olmadigini tespit eden
calismalar da bulunmaktadir. Bu projede, cok sayida tlkeye ait toplulastiriimis veri analizi yerine,
her bir ulke i¢cin yontem ve teknikler tek tek uygulanacaktir. Boylece her bir tlke icin karbon
emisyonu, enerji tiiketimi, finansal gelismislik, ticaret (disa aciklik) ile ekonomik blyime iliskisi
ayri ayri incelenmis olacaktir. Bu proje, biiyiime literatiirline ampirik olarak 6zglin bir calisma ile
katki yapmis olacaktir.

Bu calisma ile gelismekte olan (lkelerin her biri icin enerji tuketimi, karbon emisyonu,
finansal gelismislik ve dis ticaret degiskenlerinin ekonomik bulylime Uzerindeki etkisinin
arastirilmasi, gelismekte olan Ulkelerde hangi enerji-blyiime hipotezinin gegerli oldugunun
tespiti ve elde edilecek bulgularla llkelerin enerji politikalarinin yani sira finansal gelismislik ve
dis ticaret politikalarinin gézden gecirilebilmesi hedeflenmektedir. Gelismekte olan Ulkelerin
ortak ozellikleri arasinda; kisi basina diisen milli gelirin distkligl, tarimin Gretimdeki payinin
yuksekligi, teknolojik eksiklikler ve adil olmayan gelir dagilimi gibi 6zellikler goze carpmaktadir.
Ancak, bu benzerliklerin 6tesinde her dlke farkh karakteristik ozellikler tagimakta olup, bu
uygulamayla Ulkeler arasindaki farkliliklar analiz edilebilecektir. Bu calismada gelismekte olan
Ulkelerin her biri icin dnerilen yontemlerin, havuzlanmis analize gore lilke bazinda daha ayrintih
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bilgi verecek olmasi bu sayede alinacak politika kararlarinin hedef odakl olmasi bakimindan
onem tasimaktadir.

2. Literatiir Taramasi

Enerji-blylime literatlirinde; biylme, koruma, geribildirim ve yansizlik olmak lizere dort
farkh hipotez ortaya konmaktadir. Blylme hipotezini destekleyen calismalardan bazilan
sunlardir. Lee ve Chang (2008) enerji-buytime iliskisini panel esbitiinlesme teknigi kullanarak
16 Asya Ulkesi icin incelemis, enerji tiketiminden ekonomik biyiimeye dogru bir nedensellik
iliskisi oldugunu gostermistir. Narayan vd. (2010b) Kibris, italya, ispanya, Tiirkiye ve ingiltere
Ulkelerinde enerji tiketiminden ekonomik blylimeye dogru tek yonli nedensellik iliskisi
bulmustur. Koruma hipotezi, ekonomik blyimeden enerji tiiketimine tek yonlu bir iliskiyi
ifade etmektedir. Hatzigeorgiou vd. (2011) enerji-buytme iliskisini Johansen esbiitiinlesme ve
vektor hata diizeltme modeli kullanarak Yunanistan icin arastirmis, ekonomik biiyiimeden enerji
tiketimine dogru tek yonlu bir iliski ortaya koymustur. Omri ve Kahouli (2014) enerji tiiketimi,
dogrudan yabanci sermaye yatirimlari ve ekonomik bliylime arasindaki iliskiyi dinamik panel
veri modeli kullanarak 65 Ulke icin incelemistir. Calismada, sadece disik gelir grubundaki
Ulkelerde ekonomik bliyimeden enerji tiikketimine dogru tek yonlu bir nedensellik iliski oldugu
bulunmustur. Geribildirim hipotezinin ortaya kondugu calismalar sunlardir. Lee vd. (2008)
enerji-blylme iliskisini panel esbutliinlesme kullanarak 22 OECD ulkesi icin arastirmis, iki yonli
bir nedensellik iliskisi ortaya koymustur. Oztiirk vd. (2010) enerji-biiyiime iliskisini 51 {ilke icin
arastirmis, sonuglar geribildirim hipotezinin orta gelir tlkeleri icin gegerli oldugunu gdstermistir.
Apergis ve Payne (2010b) enerji-buytime iliskisini cok degiskenli panel veri modeli kullanarak
13 Avrasya Ulkesi icin incelemis ve iki yonll bir nedensellik iliskisi ortaya koymustur. Nasreen ve
Anwar (2014) ekonomik biyime, ticari aciklik ve enerji tiiketimi iliskisini panel esbitiinlesme
ve nedensellik yaklasimi kullanarak 15 Asya Ulkesi icin arastirmis, sonuclar enerji ve blyime
arasinda iki yonlu iliskinin varhgini gostermistir. Literatlirde yansizlik hipotezini ortaya koyan
calismalardan bazilar sunlardir. Oztiirk ve Acaravci (2010a, 2010b) enerji-bliyiime hipotezlerini
ARDL yo6ntemini kullanarak dort sirastyla Dogu ve Glineydodu Avrupa Ulkesi ile Tirkiye icin
iki farkli calismada test etmis, enerji tiiketimi ve ekonomik blylime arasinda bir iliski olmadigi
sonucuna variimistir. Yildirim vd. (2014) ekonomik biyiime ve enerji tiiketimi iliskisini bootstrap
otoregresif metrik nedensellik yaklasimi ile Gelecek 11 Ulkeleri i¢in incelemis, Tiirkiye disindaki
Ulkeler icin yansizlik hipotezinin gecerli oldugunu belirtmistir.

Ekonomik biylime ve karbon emisyonu arasindaki iliski (izere Granger nedensellik analizi
kullanarak tek bir Ulke veya bircok Ulke icin ¢ok sayida calisma olmasina karsin fikir birligi
bulunmamaktadir. Zhang ve Cheng (2009) enerji tiketimi, ekonomik biylime ve karbon
emisyonu arasindaki iliskiyi Granger nedensellik yaklasimi kullanarak Cin icin incelemis, uzun
donemde, karbon emisyonundan ekonomik biyimeye dogru iliski bulunmadigini géstermistir.
Halicioglu (2009) karbon emisyonu, enerji tiketimi, milli gelir ve dis ticaret iliskisini nedensellik
yaklasimi kullanarak Turkiye icin incelemis, uzun donemde karbon emisyonunun ekonomik
blylimeden etkilendigini ortaya koymustur. Chang (2010) karbon emisyonu, enerji tiketimi
ve ekonomik bliylime arasindaki iliskiyi Cin icin Granger nedensellik analizi yapmis, ekonomik
blylme ve karbon emisyonu arasinda cift yonli nedensellik iliskisi bulmustur. Tiwari (2011)
karbon emisyonu, enerji tiiketimi ve ekonomik biiylime arasindaki iliskiyi Hindistan icin Granger
nedensellik analizi yapmis, karbon emisyonunun ekonomik biyime Ulzerinde negatif etki
yaptigini ortaya koymustur. Bu iliskiyi Pao ve Tsai (2011) Grey tahmin modeli (GM) kullanarak
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Brezilya icin arastirmistir. Calisma sonuglari karbon emisyonu ve biylime arasinda cift yonla
nedensellik oldugunu gdstermistir. Bozkurt ve Akan (2014) karbon emisyonu, enerji tiiketimi
ve ekonomik blylme arasindaki iliskiyi Tarkiye icin VECM kullanarak arastirmis, karbon
emisyonunun ekonomik biylime Uzerinde negatif etki yaptigini bulmustur. Stolyarova (2009)
karbon emisyonu ve ekonomik bliylime arasindakiiliskiyi temel bilesenlerde hiyerarsik kimeleme
analizi ile 93 llke i¢in incelemis, sonug olarak karbon emisyonunun ekonomik biylimeyi olumlu
etkiledigini bulmustur. Omri (2013) karbon emisyonu, enerji tiketimi ve ekonomik buyime
arasindaki iliskiyi esanli denklem modelleri ile incelemistir. Sonuglar karbon emisyonunun
bliylime {izerinde olumsuz etki yaptigi gortlmustir. Magazzino (2016) karbon emisyonu, enerji
tiiketimi ve ekonomik biiyliime arasindaki iliskiyi italya icin VAR ve Toda ve Yamamoto Granger
nedensel-olmayan test kullanilarak incelenmis, karbon emisyonu ve ekonomik biyiime arasinda
cift yonlu iliski oldugu sonucuna variimistir.

Maizels (1963) uluslararasi ticaret ve ekonomik blytume arasindaki iliskiyi 7 gelismis ulke
icin sira korelasyonu analizi ile incelemis ve pozitif bir iliski ortaya koymustur. Kavoussi (1984),
73 orta ve distk gelir grubundaki gelismekte olan (lke tzerinde yaptigi arastirmada, ylksek
blylme oraninin yiiksek ihracat orani ile ilgili oldugunu bulmustur. Balassa (1986) and Dollar
(1992) gelismekte olan llke ekonomilerinde disa odakli olanlar ice odakli olanlara gére daha hizlh
biyiime sagladigini ortaya koymustur. Coe ve Helpman (1995) 21 OECD {ilkesi ve israil arasinda
uluslararasi Ar-Ge yayilmasini incelemis, uluslararasi ticaretin dnemli bir teknoloji aktarim kanal
oldugunu belirtmistir. Balaguer (2002) ihracat ve ekonomik bliylime arasindaki iliskiyi arastirmis,
daha yilksek oranda ihracat odakli olan (lkelerin daha az ihracata odakli Ulkelerden daha
hizh blyldiugini bulmustur. Kim ve Lin (2009) disa aciklik uzun donem ekonomik biyimeyi
desteklemektedir. Giil, Kamaci ve Konya (2013) dis ticaretin blyume Uzerine etkisi Tirk
Cumbhuriyetleri (Kazakistan, Kirgizistan, Ozbekistan, Tacikistan ve Tiirkmenistan) ve Tiirkiye icin
panel veri analizi ile arastirilmistir. Pedroni esbiitiinlesme testi ve panel Granger Nedensellik testi
sonuclarina goére uzun dénemde ihracattan ekonomik biyiimeye dogru cift yonli bir nedensellik
iliskisi, ithalattan blylimeye dogru ise tek tarafl bir nedensellikiliskisi oldugu bulunmustur. Herzer
(2013) disa agikhgin ekonomik blyime tzerindeki etkisinin gelismis tlkelerde pozitif gelismekte
olan Ulkelerde ise negatif oldugunu gostermistir. Zeren ve Ari (2013) G7 llkelerinde disa agiklik
ve ekonomik biyime arasinda cift yonli bir nedensellik iliskisi oldugunu ortaya koymustur.
Ulasan (2015) dinamik panel data yaklasimi kullanmis, disa acikligin ekonomik biytime ile gigla
bir iliskiye sahip olmadigi géstermistir. Trejos ve Barboza (2015) disa acikligin Asya’da ekonomik
blylumeyi desteklemedigi yoniinde kanitlar ortaya koymustur.

King ve Levine (1993) finansal gelismislik ve ekonomik bliyliime arasindaki iliskiyi 80 tlke icin
incelemis, glcli bir iliski bulmustur. Finansal hizmetlerin sermaye birikimi ve verimliligi artirarak
ekonomik biyumeyi tesvik ettigini ortaya koymustur. Calderon ve Liu (2003) 109 gelismis ve
gelismekte olan lke icin finansal gelisme ve ekonomik biylme iliskisini arastirmis, finansal
gelismisligin ekonomik biylmeyi olumlu etkiledigi sonucuna ulasmistir. Beck ve Levine (2004)
borsa ve bankacilik piyasasi gelisiminin biytime tzerindeki etkisini dinamik panel modeli (GMM)
ile incelemislerdir. Sonuglara gore bankacilik ve borsanin ekonomik biliyiime Uzerinde pozitif
etkiye sahip oldugu gorilmistir. Naceur ve Ghazouni (2007) finans biytme iliskisini dengesiz
panel analizi kullanarak 11 MENA (lkesi icin analiz etmislerdir. Elde edilen sonuca gore finansal
gelismenin ekonomik biiyiime Uzerinde anlamsiz bir etkisi ortaya ¢cikmistir. MENA bdlgesindeki
bankacilik sektorinin iyilestirilmesi ve gliclendirilmesi gerekliligi ortaya konulmustur. Abu-
Bader ve Abu-Qarn (2008) finansal gelisme ile ekonomik biiylime arasindaki nedensellik iliskisini
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6 MENA (lkesi icin incelemistir. Sonuclara gore, Cezayir, Misir, Fas, Suriye ve Tunus’da finansal
gelismenin ekonomik biiyiimeyi destekledigi, israil'de ise biiylimeden finansal gelismeye dogru
zayIf bir iliski oldugu goézlenmistir. Aydin vd. (2013), finansal gelismislik diizeyi ile ekonomik
blylme arasindaki iliskiyi panel veri analizi ile analiz etmistir. Buna gore, finansal 6zgdrliklerin
genisletilmesi biylimeyi olumsuz etkilemektedir. Bozoklu ve Yilanci (2013) finansal gelisme
ile iktisadi buylime arasindaki iliskiyi Dumitrescu-Hurlin tarafindan gelistirilen Panel Granger
nedensellik testi ile gelismekte olan 14 llke icin arastirmistir. Finansal gelismenin ekonomik
blyimeyiolumlu etkiledigi gorilmustir. Aydin ve Malcioglu (2016) finansal gelisme ile ekonomik
blylme iliskisini OECD ulkeleri icin Dumitrescu-Hurlin Panel Nedensellik testi ile analiz etmis,
elde edilen bulgulara gore finansal gelismeden ekonomik blyimeye dogru nedensellik tespit
edilmistir.

3. Veri Seti ve Yontem

Calismada ekonomik biiylime, sermaye birikimi ve isglictinlin yani sira enerji tiiketimi, karbon
emisyonu, finansal gelismislik ve dis ticaret gibi degiskenlerle aciklanacaktir. Calismada; yabanci
sermaye yatinmlari, net akislar (% GSYiH), CO2 emisyonu (kg GSYiH satin alma paritesi basina),
enerji kullanimi (petrole denk kg) 1,000$ GSYiH basina, 6zel sektor yurtici kredileri (% GSYiH),
isglict orani, toplam (% 15+ niifusa orani), briit sabit sermaye (% GSYiH) ve dis ticaret (% GSYiH)
degiskenleri kullanilmistir. S6z konusu degiskenlere iliskin veriler 22 gelismekte olan lke icin
1990-2014 yillarini kapsamakta olup diinya bankasindan derlenmistir.

Tablo 1. Degiskenler

Degiskenler Kodlar
Kisibasina milli hasila ($) GDPPC
Yabanci dogrudan sermaye yatirimlari, net akiglar (% GSYiH), FDI
CO2 emisyonu (kg GSYiH satin alma paritesi basina) co
Enerji kullanimi (petrole denk kg) 1,000$ GSYiH basina EUSE
Ozel sektor yurtici kredileri (% GSYiH) DCPS
isglici orani, toplam (% 15+ niifusa orani) LF
Briit sabit sermaye (% GSYiH) GFC
Dis ticaret (% GSYiH) TRD

Bu calismada, Cobb-Douglas toplam tiretim fonksiyonu yardimiyla ifade edilen Solow (1956)
Uretim fonksiyonu takip edilecektir. Neoklasik iktisatcilardan olan Cobb ve Douglas (1928)
tarafindan ortaya konan dretim fonksiyonu, literattrde siklikla kullanilmaktadir. Modele sermaye
ve isgliclinlin yani sira karbon emisyonu, enerji tiiketimi, finansal gelismislik, ticaret (disa agiklik)
degiskenleri de eklenecektir. Cobb-Douglas toplam Uretim fonksiyonu ile gosterilen Solow
Uretim fonksiyonu asagidaki gibi olusturulmaktadir. Burada Y, Gretim miktarini, K, sermayeyi, L,
isgUclini gostermektedir.

Y=f(KL) =K. L'

Galismada, kullanilacak olan analiz teknikleri 22 Ulke icin ayri ayri uygulanacaktir. Bu
calismada, Dickey ve Fuller (1981) tarafindan gelistirilen genisletilmis Dikey-Fuller (ADF) birim-
kok testi kullanilacaktir. ADF testi & katsayisinin istatistiksel olarak sifira esit olup olmadigini
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test eder. Yokluk hipotezi birim-kdk vardir seklindedir. ADF test istatistigi kritik degerden
bilyik oldugu durumda seri duragan demektir. Degiskenlerin esbitiinlesik olup olmadiklarini
sinamak icin Pesaran vd. (2001) tarafindan gelistirilen ARDL sinir testi yapilacaktir. Bu testle
degiskenler arasinda uzun dénem iliskinin varligi test edilmektedir. Ayrica ARDL sinir testinde
serilerin duraganlik diizeylerine bakilmaksizin aralarindaki es bdtiinlesme iliskisinin varhg
analiz edilebilmektedir. Yani birim kok testleri yapilmadan da bu yaklasim kullanilabilmektedir.
Degiskenler arasinda esbutlinlesme olmasi durumunda, uzun donem ARDL modelleri tahmin
edilecektir. ARDL modeli kiiciik 6rneklemde giivenilir sonuglar vermektedir. Pesaran ve Shin
(1999) tarafindan gelistirilen gecikmesi dagitilmis otoregresif model (ARDL) yéntemi uzun ve kisa
donem nedensellik iliskilerini yakalamaktadir. ARDL yaklasimi, verilerin duraganlik diizeylerinin
belirlenmesinden sonra gecikme uzunluklarinin tespit edilerek uygun ARDL modelinin
bulunmasi, es butlinlesmenin varliginin arastirilmasi ve uzun ve kisa dénem iliskilerin bulunmasi
adimlarindan olusmaktadir.

ARDL modeli asagidaki gibi olusturulmustur. Model sermaye ve isglicti degiskenleri disindaki
diger degikenler icin de tahmin edilecektir.

AGDPPC = i, 8:AGDPPC, ;+ 3, 0,AC02, ;+ S 7 . ADCPS, ; +
S 8:AFDI 4 > 0, ATRD, .+ S 0, AEUSE, .+ > T, AGFC, - +
S0 ALF, 4+ 8;AGDPPC, -, + 3 1-,0,AC02,-, + S 7 ; ADCPS, -, +
S 0 AFDIL- + Y 0,ATRD, -+ S @, AEUSE, -, + Y10 T, AGFC -, +
S0 ALF- + €

Granger nedensellik analizi VECM modeli ile birlikte yapilacaktir. Granger (1988)
esbitlnlesme iligkisinin var olmasi durumda, s6z konusu degiskenler arasindaki nedensellik
iliskisinin VECM ile birlikte incelenebilecegi ifade etmektedir. VECM'de bagimsiz degiskenlerdeki
gecikme degerleri, kisa donemli nedensellik etkileri, hata diizeltme terimi ise, uzun dénemli
nedensellik etkileri gdstermektedir. Granger (1988)’'e gére VECM yardimiyla nedensellik iki
sekilde degerlendirilmektedir. Birincisi, degiskenlerin 6niindeki katsayilarin istatistiksel olarak
anlamliiginin test edilmesidir. ikincisi ise, nedensellik durumu ile ilgilenilen degiskenlerin
bulundugu denklemlerde yer alan hata diizeltme terimi katsayilarinin istatistiksel olarak
anlamliliginin test edilmesidir. Bu iki durumdan birinin gecerli olmasi, degiskenler arasinda
nedenselligin varligini gostermektedir.

Vektor Hata Giderme Modeli asagidaki gibi tahmin edilecektir.
AGDPPC =1, B:AGDPPC,-; + ¥1-,0,AC02,-; + Y1 v : ADCPS, - +
S 0 AFDIL + Y 0,ATRD, -+ 1 @, ARBUSE,—; + Y1, T,AGFC - +
Z;n:l (OiALthi + Z:l:lylAECthl + 6t

4, Bulgular

Analize baslamadan o6nce serilerin duraganhginin incelenmesi gerekmektedir. Cinkd,
duragan olmayan zaman serileri sahte regresyon sonucunu dogurmaktadir. (Granger ve Newbold
(1974). Birim-kok testi serilerin logaritmik formlarinin dlizey ve birinci farklarina uygulanmistir.
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Tablo 1'de sunulan ADF birim-kok testi sonuclarina goére; diizey veriler icin “Birim-kok vardir”
yokluk hipotezi reddedilmezken, 1. fark serilerde yokluk hipotezi reddedilir. Tim degiskenlerin
logaritmik formlarinin 1. fark serileri duragandir, yani, seriler 1. dereceden buttinlesiktir.

Diagnostik test sonuglari Tablo 3'de sunulmustur. Buna gore, Breusch Godfrey sira korelasyonu
LM testi, modeldeki artiklarin sira korelasyonuna sahip olmadigini gostermektedir. Engle (1982)
tarafindan ortaya konan ARCH LM testi, regresyon artiklarinda ARCH etkisini hesaplamaktadir.
Test sonuglar, ARCH etkisi yoktur yokluk hipotezi reddedilmez. RESET testi sonuclari, model
spesifikasyonunun dogru oldugu yokluk hipotezi reddedilmez, yani, fonksiyonel form dogrudur.
Hata terimi normal dagilima sahiptir.

Tablo 2. ADF Birim-Kok Testi

Cezayir
Azerbaycan
Bosna-
Hersek
Brezilya
Bulgaristan
Kolombiya
Urdiin
Kazakistan
Liibnan

Cin

Diizey, sabit yok

LnGDPPC |1.238 1730 |0.748 (1394 |1.217 |9.852*% |3.191 0945 |5.023* |2.686* |3.128*

LnCO 1.154 1235 |-1.053 |[1.197 |0.954 |-1.577 |2.488** |0.231 2.444** 1-1330 |0.816

LnEUSE  |0.852 -2.330%%|-0.281 |0.688  [-2.914* |-6.160* |-3.504* (1.304 |-1.436 |-1.441 |0.084

LnFDI -4.494* |-0457 |-1.380 |-1.121 |-1.989** |-0.313 |-0.548 |-2.333**|-1.447 |-0.966 |-0.102

LnDCPS |-1.216 |0.352 |0.263 |0.220 |-0.439 (1450 |0.908 |[1.563 |0.358 |-0.642 |0.363

LnLF 0.717 1.862***|0.599 |0.514 |-0.897 |-5.611 [2.717* |-0.397 |0.223 |0.908 |5.319*

LnGFC 0.579 -0.081 |-0.242 |-0.174 |-0.236 |1.778***|0.731 -0.130 |0.048 |-0.820 |0.845

LnTRD 0.576 -0.274 |0.192 |0.900 [0.963 [1.087 |0.163 |0.223 |-0.787 |-0.536 |0.020

Diizey, sabit ve trendli

LnGDPPC |-2.625 |[-3.141 |-2989 |-1.517 |-4603 |-1.582 |[-1.534 |-2.738 |-1.523 |-2.101 |-4.691**

LnCO -1.965 |-2.860 |-3.904**|-1.321 |-4.198**|-1.783 |-2.463 |-2.158 |-2.064 |-1.702 |-2.260
LnEUSE -1.091 |-2.257 |-1.773 |-2.147 |-2.214 |-3.107 |-3.56*** |-2.634 |-2.528 |-1.812 |-1.914
LnFDI -3.035 |-2411 |-2518 |-1.866 |-3.081 |-3.37*** |-3.54***|-1408 |-2.732 |-2.397 |-1.212
LnDCPS  |-3.832* |-1.930 |-1.209 |-1.346 |-1.770 |-2.326 |-1.269 |-2.017 |-1.145 |-1.736 |-3.35***
LnLF -1.695 |-2.852 |-2.134 |-3.26%%*|-1.344 |-1.522 |-0.824 |-1.474 |-1.900 |-1.913 |-0.342

LnGFC -1.598 |-2.188 |-3.40%**|-2396 |-2.745 |-3.075 |-1.722 |-2.896 |-1.903 |-1.604 |-1.798

LnTRD -1.778 |-2.783 |-2540 |-1.556 |-2.418 |-1.129 |-3.906**|-1.561 |-2.101 |-2.569 |-2.288

1.fark, sabit yok

LnGDPPC |-4.561* [-2.137**|-3.778* |-3.999* |-5.260* |-1.064 |-2.872* |-3.602* |-2.548**|-2.506**|-3.710*

LnCO -5.799* |-3.016* |-5.410* |-4.135* |-4.769* |-1.145 |-3.888* |-4.628* |-4.998* |-4.003* |-6.167*
LnEUSE -5.936* |-2.268**|-5.009* |-5.731* |-4.398* |-1.90*** |-4.229* |-5.102* |-4.879* |-4.445% |-5.321*
LnFDI -4.370% |-4.167* |-5.760% |-5.409% |-7.561% |-3.283% |-5.364* |-3.772% |-5.099% |-5.940% |-7.321*
LnDCPS  |-4.021% |-3.171% |-2.904* |-3.525*% |-5.309% |-4.480* |-4.423* |-3.263* |-3.462* |-2.571**|-7.533*
LnLF -2.652%%|-2.270%* |-3.672% |-4.365% |-3.462* |-0.740 |-2.214* |-3.124* |-4.118% |-3.774* |-2.652**
LnGFC -3.990* |-5.474* |-6.455* |-5.655% |-5.663* |-3.115% |-3.583* |-5.253* |-4.406* |-3.203* |-3.003*
LnTRD -4.748* |-4.848* |-6.448* |-3.981* |-4.889* |-3.168* |-6.790* |-4.975* |-4.186* |-5.787* |-4.309*




Aynur PALA

Tablo 2 devam

% © IS S H S

< ¥ 5 3 s £ £ E g | &

£ 5| = | |  § 5§ /= % 5 3

] = = = a [ 0 L) [ - =
Diizey, sabit yok
LnGDPPC |-0.380 |0.923 2.586** |1.659%**|3.641* |2.252** |0.041 1.154  |2.393%* |3.216% |1.729%**
LnCO -0.497 |2.999* 0914 |3.445* |0.913 4.025% [1.784***|-0.214 |1.078 |2.565** |4.265*
LnEUSE 0.838 |-0.587 |0.262 |-1.425 |-0.879 |-5.355* |-0.880 |[-0.755 |1.484 |-1.234 |-1.317
LnFDI -0.234  |-1.63*** |-2.336** |-0.766 |-0.504 |-1.61*** |-0.790 |-6.046* |-1.70%** |-1.60%** |-1.86***
LnDCPS -0.554 |-0.453 |0.984 |0.508 1.566 0370 |0.773 1.532 1.122 1.201 1.922%*
LnLF 4.369* ]0.233 |0.511 1.057 1.527 |-0445 |-1.508 |-0426 |-2.265**|-0.362 |-1.029
LnGFC 0.696 |0.603 |-0.490 |0.421 1.043 0.158 |0.964 |-0.107 |-0.992 |-0.699 |0.401
LnTRD 0.298 |0467 |-0.216 |0.810 1.200 |0.886 1.291 0.935 1484 |0.194 |0.877
Diizey, sabit ve trendli
LnGDPPC |-2.373 |-3.035 |-1.806 |-3.375**|-1.231 |-2.675 |-2.355 |-1.552 |-1.248 |-1.753 |-2.679
LnCO -1.030 |-1.649 |-3.961**|-2.295 |-4.088**|-1.626 |-1.757 |-3.191 |-1.628 |-4.370**|-1.364
LnEUSE  |-0.881 |-2.863 |-2.642 |-2.819 |-2.064 |-2.865 |-3.068 |-3.32***|-1.406 |-3.601**|-1.329
LnFDI 0.735 |-1.663 |-4.891* |-3.149 |-3.089 |-2.122 |-1.925 |-5.805* |-3.33%** |-4.075%*|-2.641
LnDCPS  |-0.596 |-1.338 |-2.868 |-1.537 |-1.318 |-1.876 |-2.426 |-3.091 |-1.348 |-1.266 |-0.968
LnLF 2279 |-1.541 |-0373 |-3.146 |-1.552 |-1.820 |-1.867 |-2.204 |-3.801%**|-0.055 |-0.723
LnGFC -2.100 |-2.562 |-1.425 |-2.418 |-1.352 |-2.668 |-0.778 |-2.623 |-1.379 |-2.502 |-2.167
LnTRD -2.025 |-3.46%** |-1.129 |-2.521 |-1.464 |[-3.30*** |-2.662 |-3.119 |-1.769 |-2.718 |-2.533
1.fark, sabit yok
LnGDPPC |-5.792*% |-4.173* |-3.613 |-4.386* |-3.239* |-2.912* |-5.299% |-3.147* |-2.839* |-3.225* |-4.868*
LnCO -4.137* |-2.989% |-6.298% |-2.919* |-6.332* |-1.960** |-3.611* |-4.205* |-3.560* |-5.595* |-3.382*
LnEUSE -4.211* |-4.370% |-5.535% |-6.474* |-5.120* |-2.528** |-4.562* |-5.135* |-3.460* |-8.467* |-4.055*
LnFDIP -0.804 |-5.256* |-7.514* |-6.690* |-7.952* |-4.837* |-5.388* |-7.266* |-7.068* |-7.007* |-5.598
LnDCPS -4.976* |-4.099% |-3.691* |-5.258* |-3.235% |-3.690* |-3.927* |-4.312* |-2.628** |-3.724* |-3.342*
LnLF -1.80%*** |-5.082* |-3.006* |-6.630* |-3.852* |-3.672* |-2.897* |-4.001* |-3.095* |-2.076* |-4.682*
LnGFC -5.946* |-4.271* |-3.991* |-5.361* |-3.128* |-5.903* |-4.233* |-3.216* |-3.162* |-3.727* |-5.219*
LnTRD -4.405* |-5.719* |-3.628* |-4.023* |-4.030* |-6.512* |-4.770* |-5.183* |-5.357* |-5.718* |-4.349*

Not: Kritik degerler; sabit yok,

-3.240

%1, -2.660; %5, -1.950; %10, -1.600, sabit ve trendli, %1, -4.380; %5, -3.600, %10,
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Tablo 3. Diagnostik Testler

LMTEST| ARCH | RESET| JB
chi2 TEST | TEST | TEST

Cezayir F.opec(GDPPC/CO2,DCPS, FDI, TRD, EUSE, GFC, LF) | 1.256 | 0462 | 532* | 11.03*
F., (CO2/ GDPPC, DCPS, FDI, TRD, EUSE, GFC, LF) | 4.193* | 0.882 | 17.38*|32.23*
Fo.»<(DCPS/ GDPPC, CO2, FDI, TRD, EUSE, GFC, LF) | 2.155 | 16.209* | 13.31% | 22.29*
F..,(FDI/ GDPPC, CO2,DCPS, TRD, EUSE, GFC, LF) | 0.001 | 2672 | 293 | -
F,.o(TRD/ GDPPC, CO2,DCPS, FDI, EUSE, GFC, LF) | 1.158 | 0330 | 3.33* |63.13*
EEESCE’(ELl;)SE/GDPPC, CO2DCPS, FDI, TRD, EUSE,| (cr | 0517 | 115 | .

Azerbaycan |F_,,.(GDPPC/CO2,DCPS, FDI, TRD, EUSE, GFC, LF) | 4.155% | 0722 | 5.67* | 58.30*

F o, (CO2/ GDPPC, DCPS, FDI, TRD, EUSE, GFC, LF) | 0.651 2214 2.97 -

F..»s(DCPS/ GDPPC, CO2, FDI, TRD, EUSE, GFC, LF) | 1.038 | 0318 | 3.85* | 51.47*

F.,(FDI/ GDPPC, CO2,DCPS, TRD, EUSE, GFC, LF) 0.356 1.230 | 4.50* | 19.01*

F_.(TRD/ GDPPC, CO2,DCPS, FDI, EUSE, GFC, LF) 0.885 | 10.687* | 2.11 | 58.89*%

TRD

F....(EUSE/GDPPC, CO2,DCPS, FDI, TRD, EUSE,

EUSE

GFC, LF) 0720 | 0752 | 017 | -

Bosna-Hersek | F_...(GDPPC/CO2,DCPS, FDI, TRD, EUSE, GFC, LF) | 0.002 0.974 | 4.28* | 49.95*

F o, (CO2/ GDPPC, DCPS, FDI, TRD, EUSE, GFC, LF) | 0.389 0.859 1.24 -

Foes(DCPS/ GDPPC, CO2, FDI, TRD, EUSE, GFC, LF) | 11.515% | 0.807 | 037 | 21.69*

F.,(FDI/ GDPPC, CO2,DCPS, TRD, EUSE, GFC, LF) 1.768 0.213 292 |27.41*

F_.(TRD/ GDPPC, CO2,DCPS, FDI, EUSE, GFC, LF) 0.720 0.657 | 3.19% | 29.72*

TRD

F..(EUSE/GDPPC, CO2,DCPS, FDI, TRD, EUSE,

EUSE

*
GFC,LF) 0.070 | 0801 | 037 |27.28

Brezilya F ..o (GDPPC/CO2,DCPS, FDI, TRD, EUSE, GFC, LF) | 0.012 0.054 | 2.83 -

GDPPC

F o, (CO2/ GDPPC, DCPS, FDI, TRD, EUSE, GFC, LF) | 0.010 0.955 | 6.25% -

Foces(DCPS/ GDPPC, CO2, FDI, TRD, EUSE, GFC, LF) | 3.552* | 0.098 241 -

F.,(FDI/ GDPPC, CO2,DCPS, TRD, EUSE, GFC, LF) 5218* | 0.904 1.47 -

F_..(TRD/ GDPPC, CO2,DCPS, FDI, EUSE, GFC, LF) 2.710 1.487 0.79 | 64.32*

TRD

F.,(EUSE/GDPPC, CO2,DCPS, FDI, TRD, EUSE,

GFC, LF) 0139 | 0393 | 169 | -

Bulgaristan | F__...(GDPPC/CO2,DCPS, FDI, TRD, EUSE, GFC, LF) | 0.004 | 7.171* | 14.85 | 0.36

GDPPC

F o, (CO2/ GDPPC, DCPS, FDI, TRD, EUSE, GFC, LF) | 0.175 0.105 1.75 | 30.76*

Foers(DCPS/ GDPPC, CO2, FDI, TRD, EUSE, GFC, LF) | 0.008 | 4.418% | 0.44 -

F.(FDI/ GDPPC, CO2,DCPS, TRD, EUSE, GFC, LF) 0.306 0.050 | 5.06* | 5.81

F_.-(TRD/ GDPPC, CO2,DCPS, FDI, EUSE, GFC, LF) 0.394 1.285 1.70 | 3.05

TRD

F.,(EUSE/GDPPC, CO2,DCPS, FDI, TRD, EUSE,

CFELF) 1790 | 0051 | 522 | 31.60
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Tablo 3 devam

Cin F .0onc(GDPPC/CO2,DCPS, FDI, TRD, EUSE, GFC, LF) | 8.252* | 3.818* | 433* | -
F.,, (CO2/ GDPPC, DCPS, FDI, TRD, EUSE, GFC, LF) | 0.384 | 2654 | 9.58* | 47.90*
F...(DCPS/ GDPPC, CO2, FDI, TRD, EUSE, GFC, LF) | 0.168 | 0348 | 1.24 | 14.16*
F..(FDI/ GDPPC, CO2,DCPS, TRD, EUSE, GFC, LF) | 0453 | 0338 | 1.11 | 9.17*
F.o(TRD/ GDPPC, CO2,DCPS, FDI, EUSE, GFC, LF) | 7.838* | 2.103 | 0.75 |27.28*
F...(EUSE/GDPPC, CO2,DCPS, FDI, TRD, EUSE, GFC,LF) | 0.560 | 5.278* | 12.16* | 31.80*

Kolombiya |F_.,.(GDPPC/CO2,DCPS, FDI, TRD, EUSE, GFC, LF) | 0515 | 0.058 |20.60* | -
F.,, (CO2/ GDPPC, DCPS, FDI, TRD, EUSE, GFC, LF) | 0.764 | 1.032 | 277 | -
F..(DCPS/ GDPPC, CO2, FDI, TRD, EUSE, GFC, LF) | 0.326 | 1.819 | 0.77 |17.99%
F_(FDI/ GDPPC, CO2,DCPS, TRD, EUSE, GFC,LF) | 0.008 | 0.139 | 005 | -
F.o(TRD/ GDPPC, CO2,DCPS, FDI, EUSE, GFC, LF) | 0397 | 4.976* | 145 | 54.90*
Feu(EUSE/GDPPC, CO2DCPS, FDI, TRD, EUSE,| , o 0 | (031 | 1000¢|
GFC, LF)

iran GDPPC(GDPPC/coz DCPS, FDI, TRD, EUSE, GFC,LF) | 0.000 | 16.035 | 0.98 | 3.22
F., (CO2/ GDPPC, DCPS, FDI, TRD, EUSE, GFC, LF) | 3.641* | 0241 | 1.05 | 1.15
F..o(DCPS/ GDPPC, CO2, FDI, TRD, EUSE, GFC,LF) | 0.001 | 3.552 | 522* | 9.93*
F..(FDI/ GDPPC, CO2,DCPS, TRD, EUSE, GFC, LF) | 2.223 | 0309 | 032 | -
F o(TRD/ GDPPC, CO2,DCPS, FDI, EUSE, GFC,LF) | 1.055 | 0.126 | 144 | 1567*
Fou(EUSE/GDPPC, CO2,DCPS, FDI, TRD, EUSE,| _oxon | 078 | 051 | 26.38"
GFC, LF)

Urdiin FGDPPC(GDPPC/COZ DCPS, FDI, TRD, EUSE, GFC, LF) | 0269 | 0.062 |29.21* | 38.65*
F.,, (CO2/ GDPPC, DCPS, FDI, TRD, EUSE, GFC,LF) | 1.219 | 0614 | 1.85 |27.74*
F..<(DCPS/ GDPPC, CO2, FDI, TRD, EUSE, GFC, LF) | 0.099 | 1274 | 0.83 | 3897*
F.,(FDI GDPPC, CO2,DCPS, TRD, EUSE, GFC,LF) | 1.870 | 0005 | 1.98 |25.11*
TRD(TRD/GDPPC C0O2,DCPS, FDI, EUSE, GFC, LF) | 5.736* | 0.205 | 2.99 | 45.69*

(EUSE/GDPPC, CO2,DCPS, FDI, TRD, EUSE,

GEEEE ' 0064 | 0229 | 141 | -

Kazakistan | F__,.(GDPPC/CO2,DCPS, FDI, TRD, EUSE, GFC, LF) | 0.764 | 0.628 | 30.40* | 52.48*
F.,, (CO2/ GDPPC, DCPS, FDI, TRD, EUSE, GFC, LF) | 3.005 | 2.135 | 345* | 51.17*
F..s(DCPS/ GDPPC, CO2, FDI, TRD, EUSE, GFC, LF) | 2.806 | 0.046 | 7.53* |32.72*
F_,(FDI/ GDPPC, CO2,DCPS, TRD, EUSE, GFC,LF) | 0.740 | 0477 | 1.21* | 19.86*
F.o(TRD/ GDPPC, CO2,DCPS, FDI, EUSE, GFC,LF) | 1.020 | 0.151 | 1.15 |34.34*
Feu(EUSE/GDPPC, CO2DCPS, FDI, TRD, EUSE,| (i | 1414 | 164 | 5856+
GFC, LF)

Libnan GDPPC(GDPPC/coz DCPS, FDI, TRD, EUSE, GFC, LF) | 17.297* | 3.582 | 11.69* | 33.78*
F.,, (CO2/ GDPPC, DCPS, FDI, TRD, EUSE, GFC, LF) | 0.400 | 0297 | 3.20 | 19.46*
F..»(DCPS/ GDPPC, CO2, FDI, TRD, EUSE, GFC,LF) | 0379 | 0495 | 0.68 | 10.47*
F..(FDI/ GDPPC, CO2,DCPS, TRD, EUSE, GFC,LF) | 2.852 | 0.000 | 6.14* | 54.62*
TRD(TRD/ GDPPC, CO2,DCPS, FDI, EUSE, GFC,LF) | 0.095 | 0.869 | 2.66 | 49.48*

(EUSE/GDPPC, CO2,DCPS, FDI, TRD, EUSE,

GEFSCE ' 0257 | 0147 | 078 | -

Not: *, %1 anlamlilik seviyesini gostermektedir.
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Tablo 3 devam
Libya F (GDPPC/CO2,DCPS, FDI, TRD, EUSE, GFC, LF) 1.204 | 0.605 | 0.90 32.79%

GDPPC
F.., (CO2/ GDPPC, DCPS, FDI, TRD, EUSE, GFC, LF) | 0.842 | 0.333 | 39.11* -
F_(DCPS/ GDPPC, CO2, FDI, TRD, EUSE, GFC,LF) | 0.165 |8.503* | 1.09 | 3847*
F.,(FDI/ GDPPC, CO2,DCPS, TRD, EUSE, GFC, LF) 0.336 | 0.000 | 2.13 | 63.48*
F_.o(TRD/ GDPPC, CO2,DCPS, FDI, EUSE, GFC, LF) | 5.706* | 1.416 | 28.97* | 34.99*

F....(EUSE/GDPPC, CO2,DCPS, FDI, TRD, EUSE,

EUSE

GFC, LF)

(€0) (

2.003 | 0.286 | 8.28* -

Makedonya GDPPC(GDPPC/COZ DCPS, FDI, TRD, EUSE, GFC, LF) | 0672 | 1.038 | 2.15 | 15.76*
F., (CO2/ GDPPC, DCPS, FDI, TRD, EUSE, GFC, LF) | 0.606 | 0.827 | 15.77% | 2.06
F..o(DCPS/ GDPPC, CO2, FDI, TRD, EUSE, GFC, LF) | 3.045 | 2.610 | 3.10 | 24.11%
F..(FDI/ GDPPC, CO2,DCPS, TRD, EUSE, GFC, LF) | 0.022 | 0.773 | 248 | 20.65*
F_.o(TRD/ GDPPC, CO2,DCPS, FDI, EUSE, GFC, LF) | 0.101 | 0.001 | 4.07* | 6.77*
Fou(EUSE/GDPPC, CO2DCPS, FDI, TRD, EUSE,| (o000 | 0119 | 004 | 1357+
GFC, LF)

Malezya  |F_.,..(GDPPC/CO2,DCPS, FDI, TRD, EUSE, GFC,LF) | 0.068 | 1.308 | 444* | -

F
F

CO2/ GDPPC, DCPS, FDI, TRD, EUSE, GFC, LF) | 0.589 | 0.297 | 0.55 -
seps(DCPS/ GDPPC, CO2, FDI, TRD, EUSE, GFC, LF) | 7.516* | 6.828* | 1.17 | 73.47*
FDI(FDI/ GDPPC, CO2,DCPS, TRD, EUSE, GFC, LF) 0.052 | 0.699 | 5.21* -
(TRD/ GDPPC, CO2,DCPS, FDI, EUSE, GFC, LF) | 4.651* | 0.196 | 1.48 445

(EUSE/GDPPC, CO2,DCPS, FDI, TRD, EUSE,
EUSE -
GFC, LF) 0.459 | 1.340 | 1.25

Meksika F oo (GDPPC/CO2,DCPS, FDI, TRD, EUSE, GFC,LF) | 1.819 | 0.235 | 1.68 | 55.28%
F.., (CO2/ GDPPC, DCPS, FDI, TRD, EUSE, GFC, LF) | 0.307 | 0.001 | 17.61*| 7.84*
F_(DCPS/ GDPPC, CO2, FDI, TRD, EUSE, GFC,LF) | 0.515 | 0460 | 1.52 | 26.39*
FDI(FDI/GDPPC CO2,DCPS, TRD, EUSE, GFC, LF) 3.533 | 0.154 | 047 -

(TRD/ GDPPC, CO2,DCPS, FDI, EUSE, GFC, LF) 3320 | 3.073 | 6.24* | 9.82*

cO2 (

TRD

(€0) (

TRD

Fou(EUSE/GDPPC, CO2DCPS, FDI, TRD, EUSE,| . o | 0135 | (o3 ]
GFC, LF)
Peru GDPPC(GDPPC/COZ DCPS, FDI, TRD, EUSE, GFC, LF) | 2338 | 0.862 | 2.98 | 12.47*
F., (CO2/ GDPPC, DCPS, FDI, TRD, EUSE, GFC, LF) | 0.396 | 0.018 | 0.81 -
F..»(DCPS/ GDPPC, CO2, FDI, TRD, EUSE, GFC, LF) | 0.267 | 0362 | 0.60 | 35.20*
F..(FDI/ GDPPC, CO2,DCPS, TRD, EUSE, GFC, LF) | 4.637* | 0.017 | 140 | 23.47*
TRD(TRD/ GDPPC, CO2,DCPS, FDI, EUSE, GFC,LF) | 0.406 | 1.082 | 2.06 | 28.67*
(EUSE/GDPPC, CO2,DCPS, FDI, TRD, EUSE,
GEFSCE ' 1452 | 0052 | 0.86 -
Romanya | F_.,,(GDPPC/CO2,DCPS, FDI, TRD, EUSE, GFC, LF) | 0.871 | 2.490 | 3.59* | 27.59*
F., (CO2/ GDPPC, DCPS, FDI, TRD, EUSE, GFC,LF) | 2496 | 1915 | 341* | 58.18*
F..,(DCPS/ GDPPC, CO2, FDI, TRD, EUSE, GFC, LF) | 0.002 | 0.258 | 3.41* | 53.81*

FDI(FDI/ GDPPC, CO2,DCPS, TRD, EUSE, GFC, LF) 0.926 | 0.008 | 1.24 | 29.92%

(TRD/ GDPPC, CO2,DCPS, FDI, EUSE, GFC, LF) 0372 | 0.544 | 1.22 | 66.67*

TRD

(EUSE/GDPPC, CO2,DCPS, FDI, TRD, EUSE,
EUSE -
GFC, LF) 2858 | 1.822 | 0.83
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Tablo 3 devam

Sitbistan | . (GDPPC/CO2,DCPS, FDI, TRD, EUSE, GFC, LF) | 5.093* | 0.462 | 260 | 66.00*
F.., (CO2/ GDPPC, DCPS, FDI, TRD, EUSE, GFC, LF) | 1482 | 0.683 | 5.91% | 44.30*
F..,(DCPS/ GDPPC, CO2, FDI, TRD, EUSE, GFC, LF) | 1564 | 1.989 | 2.50 | 22.64*
F.,,(FDI/ GDPPC, CO2,DCPS, TRD, EUSE, GFC, LF) | 3.188 | 0.259 | 1.23 | 22.05*
F..,(TRD/ GDPPC, CO2,DCPS, FDI, EUSE, GFC, LF) | 1.180 | 0.328 | 1.21 | 10.39*
EEESCE,(ELLFJ)SE/GDPPC, CO2,DCPS, FDI TRD, EUSE| S0 | g1en | 220 | 248"
Guney (GDPPC/CO2,DCPS, FDI, TRD, EUSE, GFC, LF) | 0476 | 0.313 | 2.02 | 27.63*
Afrika Foopec
F_., (CO2/ GDPPC, DCPS, FDI, TRD, EUSE, GFC, LF) | 0.671 | 0.002 | 099 | 10.15*
F..,(DCPS/ GDPPC, CO2, FDI, TRD, EUSE, GFC, LF) | 0.763 | 4.042*| 7.23* | 36.66*
F.(FDI/ GDPPC, CO2,DCPS, TRD, EUSE, GFC, LF) | 3.898* | 0.007 | 142 | 31.47*
F_(TRD/ GDPPC, CO2,DCPS, FDI, EUSE, GFC,LF) | 0.721 | 0.230 | 075 | 10.27*
GEEEE(IIE_l;)SE/GDPPC CO2,DCPS, FDI, TRD, EUSE,| oo | 0361 | o081 | 460
Tayland GDPPC(GDPPC/coz DCPS, FDI, TRD, EUSE, GFC, LF) | 0.183 | 2.035 | 557* | -
F_., (CO2/ GDPPC, DCPS, FDI, TRD, EUSE, GFC, LF) | 0526 | 3.062 | 0.90 -
F..,(DCPS/ GDPPC, CO2, FDI, TRD, EUSE, GFC,LF) | 0.071 | 0.599 | 045 -
F.(FDI/ GDPPC, CO2,DCPS, TRD, EUSE, GFC, LF) | 5301% | 2951 | 210 | -
F_(TRD/ GDPPC, CO2,DCPS, FDI, EUSE, GFC,LF) | 0.007 | 0.324 | 253 | 70.25%
GEESCE(ELLFJ)SE/GDPPC CO2DCPS, FDI TRD, EUSE,| oo | ou77 | 450 | 510"
Tunus GDPPC(GDPPC/coz DCPS, FDI, TRD, EUSE, GFC, LF) | 0972 | 0.428 | 2.28 -
F.., (CO2/ GDPPC, DCPS, FDI, TRD, EUSE, GFC, LF) | 2772 | 0.808 | 5.15% | 62.35*
F..,.(DCPS/ GDPPC, CO2, FDI, TRD, EUSE, GFC, LF) | 9.531* | 0.241 | 570% | 26.18*
F.,,(FDI/ GDPPC, CO2,DCPS, TRD, EUSE, GFC, LF) | 1397 | 0.027 | 0.62 -
F...(TRD/ GDPPC, CO2,DCPS, FDI, EUSE, GFC,LF) | 1.653 | 0.801 | 083 | 67.48
GEESCE(IIE-l;)SE/GDPPC CO2DCPS, FDI, TRD, EUSE,| ¢ vy | 0087 | 171 ]
Tiirkiye FGDPPC(GDPPC/COZ DCPS, FDI, TRD, EUSE, GFC, LF) | 0.821 | 0.069 | 2.20 | 23.40*
F.., (CO2/ GDPPC, DCPS, FDI, TRD, EUSE, GFC, LF) | 0.862 | 0.034 | 202 | 59.71%
F..,(DCPS/ GDPPC, CO2, FDI, TRD, EUSE, GFC, LF) | 0370 | 0.405 | 4.60% | 36.64*
F.,,(FDI/ GDPPC, C02,DCPS, TRD, EUSE, GFC, LF) | 1.003 | 0.130 | 9.23* | -
F..,(TRD/ GDPPC, CO2,DCPS, FDI, EUSE, GFC, LF) | 0912 | 0.519 | 030 | 42.33*
EEESCE,(ELLFJ)SE/GDPPC, CO2DCPS, FDI, TRD, EUSE,| o, | 1 oue | oo |

Not: * %1 anlamlilik seviyesini géstermektedir.
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Esbutlinlesme icin sinir testi sonuglar ve kritik degerler Tablo 4'de g&sterilmistir. Sinir testi,
degiskenler arasindaki esbitiinlesme iliskisini belirlemek icin kullaniimaktadir. Uygun gecikme
uzunlugu seciminde Akaike Bilgi Kriteri (AIC) ve Shwarz Kriteri (SIC) kullanilmistir. Uygun gecikme
uzunlugu 2 olarak belirlenmistir. F istatistigi tim Ulkeler icin %10’luk Ust sinirin izerindedir.
Esbutiinlesme yoktur yokluk hipotezi reddedilmektedir. Sonuglar tiim ulkeler icin degiskenler
arasinda uzun dénem iliskinin var oldugunu ortaya koymaktadir.

Tablo 4. ARDL Sinir Testi

0,8 | g8 |58 | £83 £8%5 |, Bt
el | 992c £€82c 850 | 850 Buss
guH S I goHT gYHIT gyY | OYY |SE2YY
CREY | LYEY|SEEY 389 38Y H&RO
fo = S8a £ ga = h | Eq | 30 5Qa
957 w857 W88 £33 | £88 W gE
Lo O = Lo w LFO oF
Cezayir 4.173% 1.404 2.095%** 34.302* 1.283 4.195%
Azerbaycan 4.910* 9.729*% 24.717* 5.793* 6.887* 7.214*
Bosna-Hersek 4.826* 7.733* 1.425 8.100* 7.065* 4.450%
Brezilya 5.153* 3.106* 3.343% 8.297* 4.199% 9.265*
Bulgaristan 6.604* 8.125% 26.777% | 6.618% 3607* | 15.310%
Cin 23.878* 9.009* 16.682% | 5.245% 9483* | 46314*
Kolombiya 1.964 4.771* 7.769* 3.559* 3.836* 4.738*
iran 2.696** 5.465* 3.417* 6.470* 6.732* 2.635%*
Urdiin 7.329* 28.253* 1.829 | 2.150*** | 5820* 3.895*
Kazakistan 1337 6.940% 4132% | 2631** | 4045* | 15263%
Liibnan 26.603* 9.936* 16.710¢ | 4.340% 3.000% | 26.608*
Libya 1.999 154.176% | 11.646* | 4.965* 4433% | 262.636*
Makedonya 5.159* 1.146 0.850 2.899% | 5592% | 12.590%
Malezya 10.774* 2.667** 5.496* 10.817* 4.266* 4.085*
Meksika 9.871* 3.300% 3.681* 11.024* 3.009% 0.978
Peru 7.755% 4.056* 12.528* | 3.801* 4313% 7.000*
Romanya 14.294* 5.227* 10.670% | 5.701* 6.798* 3.211%
Sirbistan 2.330%* 0.541 3.253% 3.781* 3.449* 1.924
Giiney Afrika 14.258* 23.623% 7.037% 8.341* | 15.105% | 16.664*
Tayland 2.168%%* 6.216% 11.947% | 9.184* 3.770* 3.359*
Tunus 3.779* 5.241% 2511% | 4678* 3.695* | 11.318*
Turkiye 8.054* 2.861* 3.936* 6.665* 3.649* | 2.670%*

Not: * %1, ** %5, *** %10 anlamlilik seviyesini géstermektedir.

Uzun donem ARDL sonuglari Tablo 5'te yer almaktadir. Gelismekte olan llkeler arasinda
Kazakistan, Makedonya ve Gliney Afrika'da enerji tiiketiminin uzun donemde ekonomik biyiimeyi
olumlu etkiledigi gézlenmistir. Brezilya, iran, Urdiin, Kazakistan, Malezya, Peru, Romanya, Giiney
Afrika, Tayland ve Tunus’da, karbon emisyonunun ekonomik biiylime Uzerindeki etkisi negatiftir.
Finansal gelismislik gostergesi olarak kullandigimiz 6zel sektore verilen yurtici kredilerin milli
hasilaya oraninin Azerbaycan, iran, Kazakistan, Romanya, Giiney Afrika tlkelerinde ekonomik
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blylimeyi olumlu etkiledigi gorilmistiir. Dogrudan yabanci yatirimlarin ekonomik biylime
tizerindeki etkisi Azerbaycan, Cin ve iran’da negatif iken Bosna-Hersek ve Meksika'da pozitiftir.
Disa aciklik Bosna-Hersek, Urdiin Kazakistan, Makedonya ve Meksika'da ekonomik biyiimeyi
uzun dénemde olumsuz etkilemektedir. Bosna-Hersek, Brezilya, Urdiin, Makedonya, Meksika,
Peru, Romanya, Tayland'da ise ekonomik blylimenin karbon emisyonunu negatif etkiledigi
anlasilmistir.

Tablo 5. Uzun Dénem ARDL Tahminleri

GDPPC | CO2 DCPS |FDI TRD EUSE GFC LF

-6.031 |-1.000 |-0.561 |0.735 |-9.326 2.113 5714
(0.291) |(0.449) |(0.414) |(0.746) |(0.524) |(0.368) |(0.744)

Cezayir GDPPC

co2 -0.2 . -0.27* |-0.26* |0.213 |-1.533 0.67* 0.582
(0.098) (0.034) |(0.015) |(0.658) |(0.167) |(0.030) |(0.803)
DCPS -0.731 |-3.01 ) 0.031 |-0.574 |2.266 0.770 -7.227
(0.620) |(0.372) (0.979) |(0.902) |(0.837) |(0.756) |(0.718)
FDI -0.83  |-2.55% |-1.14* | 2.240 |-3.090 1.936* |-1.855
(0.090) |(0.016) |(0.001) (0.062) |(0.273) |(0.009) |(0.760)
TRD 0.027 |-0.247 |-0.137 |0.098 | _ 2.775 -0.737 -7.215
(0.915) |(0.668) |(0.538) |(0.425) (0.537) |(0.484) |(0.377)
EUSE 0.02 -0.151 |-0.046 |-0.05* |-0.032 | 0.195* |0.458
(0.514) |(0.072) [(0.129) |(0.006) |(0.712) (0.013) |(0.476)

-4965 |-0.861 |-0.127 |0.575 |-4.430 1.016 4.758

Azerbaycan | GDPPC | - (0.321) |(0.463) | (0.874) | (0.845) |(0.660) |(0.609) |(0.775)

o2 -0.051 | -0.116* |-0.022 |0.257* |0.950* |-0.092 -5.878%
(0.501) (0.026) |(0.457) |(0.014) |(0.000) |(0.172) |(0.003)
DCPS -0.640% 11.074 | -0.806* | 0.477 |-3.710* |2.01* -12.31*%
(0.008) |(0.112) (0.000 |(0.063) |(0.001) |(0.000) |(0.036)
EDI -0.677* |-0.364 |-1.107* | 1.067* |-2.147 2.022* |-17.30%
(0.033) |(0.682) |(0.000) (0.033) {(0.133) |(0.000) |(0.044)
TRD 0.086 |0.013 |0.437* 0414 | 0.650 -0.692% | -2.536
(0.511) |(0.979) |(0.001) |(0.001) (0.350) |(0.016) |(0.552)
EUSE -0.095 |0.571 |-0.113 |-0.120 |-0.071 | 0.382 -0.029
(0.083) |(0.001) |(0.075) |(0.017) |(0.448) (0.001) | (0.985)

-4.86*% |-0.62 0.52* ]0.89 -0.933 -1.71 12.20

Bosna-Her. | GDPPC (0.014) |(0.329) | (0.014) |(0.575) | (0.669) |(0.135) |(0.103)

co2 -0.164* | -0.387 |-0.057 |0.035 |0.202 0.228 0.695
(0.035) (0.078) |(0.401) [(0.911) |(0.662) |(0.454) |(0.790)
DCPS -0.539 |-0.718 | 1.071 |-8.723 |0.762 1.443 -14.129
(0.604) |(0.819) (0.663) |(0.668) |(0.842) |(0.630) |(0.798)
DI 0.907* |-068 |-0.368 | 434*% |-2.195 -1.011 -17.32*
(0.003) |(0.617) |(0.485) (0.003) |(0.107) |(0.093) |(0.031)
TRD -0.145% 10.352  |0.029 |0.104* | 0.199 0.300* | 2.479*%
(0.004) |(0.068) |(0.718) |(0.003) (0.376) |(0.011) |(0.043)
EUSE 0.163 |0.533 |0.466 |0.008 [0.125 | -0.569% | -3.456
(0.212) |(0.376) |(0.076) |(0.915) |(0.727) (0.021) | (0.103)
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Tablo 5 devam

-4.188* |-0.264 |-0.029 |[-1.172* |6.391 1.548 -8.234*%

Brezilya GDPPC |- (0.000) | (0.245) | (0.804) |(0.002) |(0.174) |(0.142) |(0.016)

co2 -0.159* | -0.445 |-0.194 |-0.310* | 8.397 3.239 1.986
(0.045) (0.120) [(0.136) |(0.032) |(0.072) [(0.105) |(0.474)
DCPS 16.372 20.182 | -5.578 |11.718 |-140.558 |-103.989 |-79.916
(0.915) 1(0.919) (0.910) |(0.916) |(0.917 (0.917 (0.916)
FDI 0329 |-0.389 |-2.058* | -0.070 |28.298* |10.240* |10.495
(0.543) |(0.849) |(0.000) (0.931) [(0.001) [(0.002) [(0.126)
TRD -0.801 |-1.971 |0.265 |0.345 | -2.902 -2.325 -13.110
(0.098) |(0.088) |(0.463) |(0.251) (0.684) 1(0.393) ](0.229)
EUSE 0.014 |0.078 |0.054* |0.022* |0.027 | -0.379* |-0.317
(0.252) |(0.103) |(0.000) |(0.000) |(0.119) (0.000) |(0.110)

-3.217 0918 ]0.381 |-0.305 |4.098 -0.876 1.881

Bulgaristan | GDPPC |- (0.108) | (0.064) | (0.075) | (0.658) |(0.274) |(0.183) |(0.576)

co2 0.088 | 0.037 |0.017 |-0.272 |1.993* |0.066 1.333*%
(0.506) (0.266) |(0.452) |(0.068) |(0.000) |(0.267) |(0.041)

DCPS 0.731 |3.323* | -0.393* | 0.900 |-4.519 1.244% | -3.257
(0.129) |(0.015) (0.003) |(0.129) |(0.072) |(0.009) |(0.343)
FDI 1325 [3.089 |-0.683 | 247 -0.834 2323 -22.76*
(0.288) |(0.272) |(0.280) (0.168) |(0.891) [(0.056) |(0.008)

TRD 0.008 |-1.167* |0.266 |0.099 | 1.782 -0.413 2.547
(0.975) |(0.050) |(0.078) |(0.062) (0.092) |(0.067) |(0.085)
EUSE -0.103 |0.420* |-0.004 |-0.019 |0.155* | -0.026 -0.789*
(0.088) |(0.000) |(0.823) |(0.171) |(0.042) (0.384) | (0.050)
Cin GDPPC |- 0.689 |-5.476 |-0.150 |-0.189 |-3.929 0.502 -21.56*
(0.695) [(0.092) |(0.594) |(0.610) |(0.129) |(0.735) |(0.001)
o2 0.099 | -0.075 |0.079 |-0.106 |1.522* |-0.041 0.926

(0.199) (0.659) |(0.074) | (0.165) |(0.000) |(0.838) |(0.475)

DCPS -0.017 |-0.098 | 0.016 |-0.128 |-0.131 0.170 -1.966
(0.730) |(0.773) (0.730) | (0.118) |(0.780) [(0.271) |(0.170)

FDI -0.595 |3.111  |-2.992% | 0353 |-6.112* |3.760* |-0.844
(0.069) |(0.122) |(0.005) (0.316) |(0.025) |(0.000) |(0.900)

TRD 0.844 |-5302 |6.612 |1.822 | 10.742 | -6.641 -0.837
(0.442) |(0.332) |(0.227) |(0.158) (0.268) 1(0.207) |(0.947)

EUSE -0.057 |0.662* |-0.021 |-0.070% |0.049 | 0.223* 1-0.305
(0.062) |(0.000) |(0.799) |(0.009 |(0.186) (0.038) |(0.633)

-12.922 1 11.298 |-1.063 |23.228 |30.652 |-14.173 |27.650

Kolombiya | GDPPC |- (0.782) | (0.770) | (0.802) |(0.786) |(0.795) |(0.790) |(0.781)

o2 -0.195 | 0.560* |-0.022 |0.015 |1.487* |-0.302 0.393
(0.128) (0.004) |(0.491) |(0.963) |(0.000) |(0.061) |(0.405)
DCPS 0.292% | 1.140% | 0.069 |-1.491 |-2.181* |0.800* |-1.816*
(0.065) |(0.009) (0.218) (0.129) |(0.017) [(0.018) |(0.013)
FDI 0718 |-5.612* |1.720 | 5337 |13.137* |-1.983 4.073
(0.293) [(0.021) |(0.136) (0.120) [(0.012) [(0.116) [(0.201)
TRD -0.019 |0.034 |-0.040 |0.018 | -0.202 0.227* |-0.267
(0.823) |(0.846) | (0.781) |(0.319) (0.535) |(0.035) |(0.406)
EUSE 0.001 |0.418* |-0.247* |0.025 |-0.375 | 0.270* |-0.582
(0.991) |(0.000) |(0.015) |(0.185) |(0.193) (0.006) |(0.070)
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Tablo 5 devam

ran . 1420 [1301* [-0073 [-0672 |0.756  |-0.058 |0.250
(0.075) |(0.000) | (0.269) | (0.324) |(0.245) |(0.923) |(0.927)

or | 0313 0343* |-0.014 |-0.516* |0.287* |-0090 |0.610

(0.001) 0.017) |(0.328) | (0.010) | (0.024) |(0.442) |(0.253)

eps | 0729% [1.611% | 0.056 |0.998* |-0045 |0395 |-0.167

(0.000) |(0.022) (0.093) |(0.027) |(0.907) |(0.255) |(0.909)

ol 271373410 44128 | 4821 |-2071 0687 |-14.146

(0.010) |(0.202) | (0.005) (0.066) | (0.311) | (0.649) |(0.238)

mp 0029 [0.100 (0154 |0.042% | 0149 |-0023 |2.683*

(0.741) |(0.737) |(0.282) | (0.038) 0426) |(0.869) |(0.001)

EUse | 0821 |2861% 0801 0040 (1473 | 0248 |-0.998

(0.077) |(0.028) | (0.191) | (0.471) | (0.146) (0563) |(0.588)

L 1.636* |0.255* |-0.004 |-0.155 |0.192  |0.285* |-1.082*
Urdin GDPPC |- (0.000) | (0.024) | (0.459) | (0.085) | (0.344) |(0.000) | (0.001)
s | 0562" 0082 |-0.005 |-0.124* |0.245* |0.141* |-0.533*

(0.000) 0.117) |(0.106) | (0.010) | (0.017) |(0.000) |(0.002)

Deps | 2460 |-2566 | 0612 |-2480 |3317 |5673 |-1.935

(0.842) |(0.865) (0.794) |(0.834) |(0.818) |(0.809) |(0.912)

ol 6571 |-23211(2909 | 0582 |24611% |-2.778 |-15.289

(0.425) | (0.144) | (0.374) (0.871) |(0.046) |(0.274) |(0.242)

mp | 2775 |-4947% [0648* |-0.054 | 0961 | 0.583* |-3.526*

(0.015) |(0.012) |(0.050) | (0.080) 0.152) |(0.009) |(0.015)

EUse | 0748 | 1654% [0.003 [0014 0266 | 0.149 | 0.469

(0.066) | (0.016) | (0.976) | (0.078) | (0.068) (0.198) |(0.266)

. 4580 |0.157 |-0.042 |-0.355 |2.002 |0.813 |-47.744
Kazakistan | GDPPC |- (0.190) | (0.880) | (0.903) | (0.839) |(0.728) |(0.825) |(0.679)
cop 0180 | 0133 0003 |-0112 [1273* |-0211 | 2741

(0.002) (0.130) | (0.914) | (0.365) | (0.000) |(0.425) |(0.493)

eps | 0:924° 1819 | 0138 |3.556 |-3.338 |-0.040 |-19.957

(0.047) | (0.414) (0.449) |(0.071) |(0.262) |(0.979) |(0.504)

(ol 0809 |-8006 0314 | 5480 |7.522 |-1.944 3708

(0.566) |(0.299) | (0.783) (0.264) | (0417) |(0.626) |(0.962)

mp | 0394 [-1175 0150 |-0.056 | 1229 0394 8757

(0.011) |(0.155) |(0.099) | (0.279) 0175 |(0207) |(0.223)

EUsg | 0-114% [0723% [-0.045 [-0010 [0.09% | 20.003 | -4.007

(0.002) |(0.000) | (0.188) | (0.528) |(0.219) 0.978) |(0.077)

i 0.883 |1.101 |1.032 |-0.868 |-1.158 |2.241* |-11.660
Libnan GDPPC |- (0.393) | (0.065) | (0.063) | (0.054) | (0.355) |(0.027) |(0.350)
cop 0081 | 0014 |0.063 |0.184 |1.205* |-0402 |-5.193

(0.616) (0.940) | (0.500) | (0.389) | (0.001) |(0.122) |(0.084)

bcps | 0313|0857 | -0.234% |-0.194 |0249 |-0207 |-2.805

(0.163) | (0.134) (0038 |(0.353) |(0.664) |(0.350) |(0.498)

fpl 0083 <1121 1737+ 20509 |1.023 |-0.754 |13.291*

(0.854) |(0.297) | (0.001) (0.151) |(0.360) | (0.088) | (0.043)

mp 0834 (0053 (1007 0544 | 1251 [1.770% 2289

(0.075) |(0.938) |(0.205) | (0.264) 0.156) |(0.013) |(0.769)

EUse | 0002 |0587% 0,011 [-0059 |-0.286" 0.427% | 4.075*

(0.986) |(0.001) | (0.933) | (0.316) | (0.017) (0.008) |(0.038)
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Libya — 38.603 |23.166 | 2647 6307 |-51.305 |-10.676 |269.199
(0.907) |(0.897) |(0.895) | (0.911) |(0.901) |(0.901) |(0.899)

cop | 0006 | 0.056 |0.003 |-0.117* |0.875* |-0008 |-2.316*
0.612) (0.059) | (0.549) | (0.000) | (0.000) |(0.664) |(0.000)

cps | 0042|3458 | -0.103* |-0.686* | 3.556* |0.381* |-15.12*
(0.791) |(0.080) (0016 |(0.005) |(0.031) |(0.012) |(0.001)

fpl | 0638 4460 |-4.286% 1705 |-2297 |3.044* |-26.118
(0.233) |(0.635) | (0.007) (0.163) |(0.778) |(0.002) |(0.297)

mp 0226 |-5437%-0811% 0,083 | 4789* |0363 |-16.07*
(0.077) |(0.001) |(0.007) | (0.139) 0.001) |(0.058) |(0.000)

EUse | 0019 [1.096* [0.140* [0.008 [0.162% | 0041 |3.284*
(0.258) | (0.000) | (0.006) | (0.303) |(0.000) (0.180) | (0.000)

2.49% |0455* |0.154 |-1.419% |3.555% |-2.193* |-6.799

Makedonya | GDPPC | - (0.000) | (0.038) | (0.111) |(0.007) |(0.007) |(0.033) |(0.118)
s | 0298 0165 |0.081 |-0.730% 1102 |-1300 |-2.003
(0.137) (0.392) | (0.354) |(0.018) |(0.201) |(0.240) |(0.689)

beps | 2620 4275 | 0345 1666 |-4564 |5837 |1.700
(0.364) |(0.334) (0.341) |(0.407) |(0.341) |(0.396) |(0.938)

ol 5755 131741973 | 1782 26830 3989 |-97.339
(0.436) | (0.411) | (0.530) (0.735) |(0.342) |(0.632) |(0.274)

mp | 0512 [-1444% [0204% [0.116* | 2.104% |-1.443* |-3123
(0.007) |(0.000) |(0.007) | (0.010) 0.001) |(0.005) |(0.161)

EUsg | 0-174% [0591% [-0.145% [-0054% (0371 | 0594* | 1.962*
(0.033) |(0.000) | (0.002) | (0.021 |(0.002) (0.032) |(0.050)

Malezya | GDPPC |- 9547 [1314 |2507 |-2.628 |-2466 |-11.40 |-22.45
(0.643) |(0.710) | (0.564) | (0.596) |(0.553) |(0.568) |(0.532)

o2 |01 0055 |-005 |0074 |0519 |0.486* |-0.858
(0.038) (0.725) | (0.098) | (0.683) |(0.294) |(0.002) |(0.491)

cps 0038 [-0120 | 004 |059% |0633 0951 |1.073
(0.863) | (0.861) (0.268) |(0.177) |(0.674) |(0.076) |(0.743)

fpl 0090 |-3985 0981 | 1265 7241 |4215% | 8417
(0.882) |(0.069) | (0.467) (0.434) |(0.053) |(0.003) |(0.372)

mp 049 (0780 [-0261 [0477 | 3272 |-0392 | -2.042
(0.319) |(0.634) | (0.789) | (0.451) 0468) |(0.626) |(0.721)

fuse | 0016 (0312 [-0.165 (0052 [0103 | 0263|0421
(0.803) |(0.228) | (0.201) | (0.118) |(0.490) (0.064) | (0.681)

_ 1.377% | -0.410* | 0.033 |-0.580* | -0.045 | 1.046* |0.297
Meksika | GDPPC |- (0.000) |(0.019) | (0.705) | (0.003) |(0.959) |(0.002) |(0.901)
o2 |19 0095 0575 |-0170 |-2324 | 0956 | -7.277
(0.250) (0.823) | (0.500) | (0.760) | (0.635) |(0.431) |(0.534)

ocps 0118 0617 | -0.80* |-0553 |0280 |-0512 |10.132
(0.872) |(0.485) 0022 |(0.314) |(0.854) |(0.620) |(0.066)

ol | 1-108% [1452 [077% | 0.754* |-1.811 |-2.35* |8434
(0.029) |(0.052) | (0.005) (0.030) |(0.121) |(0.002) |(0.051)

mp | 097% |-1.8457[-0250 [0.138 | 1787 1152 | 1.207
(0.027) |(0.013) |(0.355) | (0.617) 03200 |(0.106) |(0.798)

fuse 0412 0553 [-0.143 027 [0266 | 0676 |-0.992
(0.405) |(0.308) | (0.548) | (0.388) | (0.501) (0.436) |(0.739)
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bert N 1587 [-1.101 0161 |2.134% |1364 |2.696* |-2.121
(0.037) |(0.098) |(0.381) |(0.004) |(0.312) |(0.001) |(0.527)

oy |03 | 0201 |-0.03 |0461 |1.047* |0.549* | 0423
(0.005) (0.151) | (0.444) |(0.119) |(0.008) |(0.012) | (0.653)

Deps  |-0024 |-0425 | 0096 |-0.118 |-0054 |1.286* |2.092
(0.932) |(0.363) (0.339) | (0.846) |(0.950) | (0.030) | (0.182)

. 0890 |-1209 |-0224 | 1067 |3674 |-0.765 |8583
(0.566) | (0.640) |(0.901) (0.757) |(0.586) |(0.824) | (0.404)

mp 1626 (3124 (3185 0692 | 3234 |-8950 |-5.659
(0572) |(0.635) |(0.669) |(0.676) (0.750) | (0.646) | (0.741)

fuse 0079 0170 [-0034 |-004 |-0322% | 0233 |-0.091
(0302) |(0.183) |(0.714) |(0.054) | (0.024) (0.200) | (0.844)

Romanya | GOPPC |- 1245* 10244 |014* |0087 |1.231 |0.664* |-1.519
(0.002) |(0.135) |(0.000) |(0.722) |(0.083) |(0.001) |(0.117)

S 0055 |0053 |0202 |1347* |0226 |-0.881
(0.011) (0.702) |(0.088) |(0.467) |(0.001) |(0.181) |(0.218)

cps  |0861% 0220 | 011 |-1.469% |0.836 |-0.273 |-3.534*
(0.008) | (0.720) (0.111) |(0.001) |(0.446) | (0.409) | (0.004)

. 0.155 |-3397 |-2704 | 4041 6328 |2509 |-3.069
(0.966) |(0.669) |(0.212) (0.445) |(0.619) |(0.562) | (0.833)

o 0052 |-0057 |-0355% -004 | 0389 0161 |-1.694*
(0.830) |(0.891) |(0.016) |(0.325) (0.600) |(0.387) | (0.007)

fuse  |0221 | 0679% (0055 003 (0000 | 0077 | 0.943
(0.172) |(0.000) |(0.594) |(0.086) | (0.642) (0.597) | (0.077)
. 12611 |-8591 |-067 |0380 |0792 |13.061 |-139.235
Sirbistan | GDPPC |- (0.764) |(0.749) |(0.865) |(0.922) |(0.941) |(0.778) | (0.744)
oy 0105 | 4171 1232 |0254 (0977 |-6513 |41.934
(0.951) (0.857) |(0.844) |(0.928) |(0.849) |(0.854) | (0.840)
cps 0006|1186 | 031 |-0.133 |-0602 |1.975 |-13310%
(0.982) | (0.164) (0.122) | (0.644) |(0.302) |(0.052) | (0.039)

. 0338 |1.178 |-0773 | 0224 |-2394 |2.566* |-4370
(0335) |(0.235) |(0.187) (0.584) |(0.057) |(0.003) | (0.651)

mp 0399|2648 1415 10727 | 1823 |-1.830 |14.243
(0.421) 1(0.178) |(0.234) |(0.229) (0.266) | (0.440) | (0.422)

Euse | -0150 |0684 [-0142 (0020 (0081 | 0348 |-2.263
(0.294) |(0.135) |(0.537) |(0.847) |(0.608) (0.449) | (0.599)

. 0496 |1.121* |-000 |-0289 |-0506 |0.638* |-8.692*
G.Afrika | GDPPC |- (0.270) |(0.000) |(0.348) | (0.245) |(0.438) |(0.001) | (0.000)
oy |054* -0.779* 10000 |-0.173 |1.230* |-0.182 |6.036*
(0.009) (0.003) |(0.932) |(0.228) |(0.000) |(0.243) | (0.001)

Deps | 0754% | -0654% | 001 |0217 |083* |-042* |6907*
(0.000) | (0.022) (0.612) |(0.285) |(0.023) |(0.003) | (0.000)

. 0347 10225 |-1032 | 5832 |1.184 |2361 |8.680
(0.885) |(0.970) |(0.661) 0.118) |(0.897) |(0.386) | (0.669)

mp 1135 0565 1696 0007 | 1067 |0.769% |-9.330
(0.058) |(0.455) |(0.041) |(0.650) (0.292) |(0.028) | (0.107)

fuse | 029% |0727% [ode9r 001 (0145 | 0095 |-3.431%
(0.025) |(0.000) |(0.004) |(0.707) |(0.159) (0.362) | (0.005)
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-3.589* |-0.247 |0.141 |-1.298 |2.293 0.807 |-11.373

Tayland | GDPPC |- (0.002) |(0.604) |(0.265) |(0.209) |(0.136) |(0.059) |(0.019)

co2 -0.30% | -0.004 |-0.02 |-0.345* |0.913* |0.203* |-2.681*
(0.000) (0.948) |(0.548) |(0.032) |(0.012) |(0.019) |(0.000)
DCPS 0.102 -0 | -0.19  |-1.032 |1.516 0.360 |-3.887
(0.772) |(0.329) (0.088) |(0.083) |(0.306) |(0.337) |(0.239)
EDI -0.898 |-1.254 |-0.169 | 0.958 4913* 10583 |0.716
(0.197) |(0.428) |(0.777) (0.283) |(0.049) |(0.432) |(0.899)
TRD 0.092 -0.336  |-0.187 |0.048 | 0.973 0.012 |-2.144
(0.735) |(0.653) |(0.350) |(0.221) (0.207) (0.961) |(0.259)
EUSE 0.175 0.830* |0.230 0.060 |0.353 ) -0.215 |2.126
(0.141) |(0.043) |(0.135) |(0.167) |(0.055) (0.072) |(0.066)

-1.100 |-0.873 |0.150 |2.297 5611 -3.775 |-1.562

Tunus GDPPC |- (0.125) |(0.494) |(0.573) |(0.429) |(0.515) |(0.444) |(0.768)

co2 -0.67% | -0.289 |-0.03 |0.269 -0.165 [0.100 |0.346
(0.000) (0.063) |(0.144) |(0.075) |(0.694) |(0.621) |(0.683)
DCPS 0.927 0.367 ) -0.39 1.829 -0.920 [3.923 |3.345
(0.616) |(0.859) (0.385) |(0.293) |(0.733) |(0.386) |(0.383)
FDI -1.635 |-2.036 |2.318 ) 2.186 2.652 0.562 |-19.826
(0.515) |(0.551) |(0.348) (0.213) |(0.528) |(0.865) |(0.078)
TRD 0.001 -0.125 | 0.520 0.038 | -0.126  |0.216 |-1.642
(0.998) |(0.840) |(0.055) |(0.364) (0.905) |(0.533) |(0.320)
EUSE -0.118 |-0.093 |-0.020 |-0.01 -0.21* 0.269* |0.329
(0.101) |(0.358) |(0.723) |(0.132) |(0.002) (0.042) |(0.327)

0.952 -134.8% |-54.2*% 162.96* |206.6* |-98.85 |-0.167
(0.766) |(0.025) |(0.007 |(0.038) |(0.026) |(0.103) |(0.991)
0.003 1.669 1.880 |1.709 -6.178 |-1.991 |-1.091

0.941) | (0.692) |(0.290) |(0.543) |(0.422) |(0.777) |(0.454)

Turkiye GDPPC |-

Co2

Granger nedensellik testi sonuglan Tablo 6'te gosterilmektedir. Bu sonuclara gore; kisa
doénemde, Makedonya ve Peru’da karbon emisyonundan ekonomik bliylimeye dogru tek yonli
nedensellik iliskisi oldugu gozlenmistir. Bulgaristan ve Libnan’da 6zel sektor kredilerinin milli
hasilaya oranindan ekonomik biiylimeye dogru nedensellik gériilmektedir. Diger yandan iran
ve Tayland'da ekonomik biiylimeden karbon emisyonuna tek yonli nedensellik iliskisi tespit
edilmistir.

Malezya ve Tunus'ta enerji tiketiminden ekonomik biiylimeye dogru tek yonli bir nedensellik
vardir. Bu, s6z konusu Ulkeler icin bliylime hipotezinin gegerli oldugunu gostermektedir. Bosna-
Hersek, Kazakistan ve Sirbistan icin ekonomik biylimeden enerji tiiketimine dogru tek yonla
nedensellik iliskisi gozlenmekte ve bu sonu¢ koruma hipotezini desteklemektedir. Tayland’da
ise enerji tiketimi ve ekonomik bllyiime arasinda ¢ift yonlu iliski bulunmustur. Bu, tarafsizlk
hipotezinin gecerli oldugunu gostermektedir. Diger Ulkelerde ise enerji tiiketimi ve ekonomik
blylme arasinda iliski bulunmamaktadir. Yani, tarafsizlik hipotezi gegerlidir.
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Tablo 6. Granger Nedensellik Test Sonuclari

Kisa Donem l.J.zun
Donem
£§ § 3|t 5 g 8 ¥ s
52 8 ¢ & & £ &8 ¢ = &
a2 - 3 5 S 3 5 3
Cezayir AInGDPPC | 0065 | 0304 | 0.043 [ -0.102 | -0730 | 0.39 | 0.155 | 3435 | -0254
(0.880) | (0.523) | (0.723) | (0.244) | (0.094) | (0.645) | (0.727) | (0.676) | (0.316)
Ao | 0357 | 0173 [0.166% | 0013 | 0.724* | -0444 | 0.176 | -1.289 | 0397*
(0.071) | (0.427) | (0.003) | (0.740) | (0.000) | (0.259) | (0.384) | (0.731) | (0.001)
AnDCps | 0422 | 0209 | -0.173 [ 0240* | 1.212% | 0.547 | 0550 | -15.606 | 0073
(0.364) | (0.682) | (0.186) | (0.011) | (0.009) | (0.553) | (0.247) | (0.076) | (0.787)
AnFD | 1715 | 0548 [-1.167% | 0.285 | 3714% | -1464 | 2485 | 23.745 | 0102
(0.358) | (0.789) | (0.026) | (0.448) | (0.048) | (0.692) | (0.192) | (0.501) | (0.925)
ATRD | 0126 | -0071 | 0165 | -0.112'| -0459 | -0.302 | 0482 | 3602 | 0071
(0.685) | (0.834) | (0.059) | (0.072) | (0.141) | (0.623) | (0.128) | (0.540) | (0.694)
AngUSE | 0489 | 0736 |-0218*| 0016 | 0.641 | -0767 | -0280 | 0.230 | 0.528*
(0.198) | (0.078) | (0.042) | (0.831) | (0.093) | (0.309) | (0.470) | (0.975) | (0.018)
AnGFC_ | 0:003 | 0014 | -0001 | 0.000 | 0008 | 0044 | -0.001 | -0381 | -0.002
(0.899) | (0.603) | (0.878) | (0.937) | (0.749) | (0.370) | (0.974) | (0.421) | (0.900)
AnLp | 0104 | 0237 | -0.068 | -0010 | 0041 |-0695% | -0072 | 1593 | 0138
(0.479) | (0.142) | (0.101) | (0.734) | (0.779) | (0.017) | (0.633) | (0.567) | (0.110)
azerbaycan | AInGoppC | 0379 | 0071 0005 10098 |-0.131 | -0615 | 0189 | 15467 | 0.075
(0.204) | (0.873) | (0.946) | (0.319) | (0.577) | (0.268) | (0.280) | (0.151) | (0.459)
Alncog | 0121 | -1068% | 0037 | 0029 | -0.035 | 0948 | 0198 | 5330 | 0038
(0.649) | (0.007) | (0.558) | (0.740) | (0.866) | (0.055) | (0.204) | (0.578) | (0.674)
AnDCps | 0882 | 0670 | -0.295 [-0.103 | 1034 | 2065 | 0046 | 7217 | -0.101
(0313) | (0.609) | (0.152) | (0.720) | (0.134) | (0.204) | (0.929) | (0.819) | (0.733)
AnFDI | 0737 | 0057 | 0315 | -0.264 | 0458 | 0895 | 0.007 | -0738 | -0.082
(0.739) | (0.986) | (0.546) | (0.717) | (0.793) | (0.828) | (0.995) | (0.993) | (0.913)
ATRD | 0763 | 1737 |-0311%] 0524 | 0931 | 1742 |-0807* | 28.161 | -0.539%
(0.242) | (0.075) | (0.043) | (0.015) | (0.071) | (0.152) | (0.035) | (0.232) | (0.015)
AngUSE | 0180 | 0.648 | -0086 | 0082 | 0451 | -1058 | -0.213 | -0310 | 0.133
(0.720) | (0.389) | (0.465) | (0.621) | (0.256) | (0.258) | (0.469) | (0.986) | (0.435)
AlnGrC | 0008 | -0013 7 0001 [-0.003 | -0.007 | 0.007 | 0009 | 0.005 | 0004
(0515) | (0.478) | (0.845) | (0.461) | (0.459) | (0.766) | (0.203) | (0.990) | (0.384)
AnLp | 0100 |-0.768%| 0.033 | 0021 | 0019 | 0.834% | 0.115 | -3763 | -0047
(0.610) | (0.009) | (0.470) | (0.750) | (0.902) | (0.022) | (0:317) | (0.595) | (0.481)
-0.672* | 0.409 | 0318 | -0.053 | -0.018 | -0.670 | -0.072 | 3.536 | -0.006
Bosna-Hersek | AINGDPPC | /16) | (0.807) | (0.669) | (0.645) | (0.978) | (0.725) | (0.857) | (0.662) | (0322)
AlnCop | 0046 | 1305* | -0253 | 0072 | -0.287 -1851%| 0.365% | -3.103 | -0.001
(0.665) | (0.036) | (0.361) | (0.091) | (0.222) | (0.009) | (0.014) | (0.302) | (0.796)
AnDCPs | 0005 | 0401 | 0031 | 0042 | 0111 | -1.125 | -0.191 | -2336 | 0.003
(0.954) | (0.443) | (0.895) | (0.238) | (0.575) | (0.058) | (0.126) | (0.354) | (0.112)
AnFDl | 0253 | 2740 | 1263 | -0267 | 0951 | -1.547 | -1491 | 31864 | 0022
(0.673) | (0.436) | (0.419) | (0.270) | (0.473) | (0.699) | (0.076) | (0.060) | (0.076)
ATRD | 01817 | -0021 | 0.516% | 0031 |-0.438%| 0.024 | -0.151 | 0807 | 0.003*
(0.010) | (0.960) | (0.005) | (0.284) | (0.005) | (0.960) | (0.129) | (0.687) | (0.033)
AngUSE | 0.642% | 0.690 | -0394 | 0046 | -0.693 | 0857 | 0296 | 1559 | -0.003
(0.000) | (0.420) | (0.299) | (0.439) | (0.032) | (0.378) | (0.147) | (0.706) | (0.262)
AnGrC | 0003 | -0.055 | 0002 | -0.003 | -0.027 | 0048 | -0.004 | -0406 | 0.000
(0.760) | (0.341) | (0.931) | (0.409) | (0.220) | (0.468) | (0.753) | (0.149) | (0.322)
AnLp | 0088 | 1487% | -0.198 | 0061 | -0.183 |-1.960% | 0272 | -3850 | -0.001
(0.424) | (0.021) | (0.490) | (0.168) | (0.453) | (0.008) | (0.078) | (0217) | (0.719)
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Brezilya AInGDPPC | 0462 | 0.800 | 0064 | -0.031 | -0.502 | -0386 | 0.732 | 0648 | 0.005
(0.089) | (0.675) | (0.751) | (0.792) | (0.497) | (0.906) | (0.411) | (0.873) | (0.958)
Aincop | 0021 | -0336 | -0023 | 0.020 | 0227 | -0.069 | -0.004 | 0.251 | -0.021
(0.667) | (0.332) | (0.526) | (0.342) | (0.091) | (0.908) | (0.979) | (0.733) | (0.191)
AINDCPS -0.135 | 1.540 | -0.164 | 0.331* | -0.222 | -3.016 |-1.818* | 4.389 -0.078
(0.573) | (0.360) | (0.360) | (0.001) | (0.733) | (0.297) | (0.020) | (0.218) | (0.314)
AIRFDI -0.044 | 5525 | -0.302 | -0.425* | -1.414 | -8.680 | 0.486 0.321 -0.386*
(0.925) | (0.097) | (0.393) | (0.035) | (0.273) | (0.130) | (0.754) | (0.964) | (0.012)
AnTRD | 0060 | -0822 | 0.009 | 0108 | -0.167 | -0449 | -0.295 | -2.285 | -0.062
(0.586) | (0.286) | (0.913) | (0.021) | (0.575) | (0.734) | (0.410) | (0.162) | (0.080)
AIREUSE | 0081 | 0.141 10.153% [ -0034 | 0073 | -0.694 | 0.001 | -1.622 | -0.036
(0.230) | (0.767) | (0.002) | (0.233) | (0.691) | (0.395) | (0.998) | (0.107) | (0.102)
AnGEC | 0006 | 0.065 | -0.020% | -0.002 | 0.057 | -0.176 | 0.101% | -0.258 | -0.015*
(0.665) | (0.498) | (0.050) | (0.781) | (0.126) | (0.289) | (0.025) | (0.207) | (0.001)
AlnLF 0.004 | -0.052 | -0.010 | 0.009 | -0.074 |-0.578* | -0.051 | -0.017 -0.007

(0.841) | (0.698) | (0.476) | (0.245) | (0.153) | (0.012) | (0.412) | (0.951) | (0.280)

0.068 | -0.665 | -0.201*| -0.050 | 0.524 | -0.221 | -0.121 | -3.314 | -0.753*
(0.811) | (0.194) | (0.007) | (0.449) | (0.054) | (0.834) | (0.497) | (0.129) | (0.009)
0.207 |-0.963* | -0.142* | -0.059 | 0.277 | 0.226 | -0.233 | -0.846 0.197

Bulgaristan AInGDPPC

AInCO2 1 1364) | (0019) | (0017) | (0.262) | (0.201) | (0.788) | (0.101) | (0.627) | (0.390)
AINDCPS 0.125 0.848 0.101 -0.002 | -0.124 | -1.016 | 1.339* 1.686 0.619
(0.867) | (0.525) | (0.603) | (0.993) | (0.861) | (0.711) | (0.004) | (0.767) | (0.408)

AIRFDI -0.042 1.506 0.207 0.098 | -1.035 1.480 | -0.978 5.619 1.168
(0.972) | (0.472) | (0.496) | (0.715) | (0.351) | (0.731) | (0.179) | (0.528) | (0.319)

AINTRD 0.142 | -0.065 | 0.181 0.119 | -0.625 | 0.250 0.133 -0.210 0.222
(0.706) | (0.923) | (0.065) | (0.169) | (0.081) | (0.857) | (0.569) | (0.942) | (0.558)

AINEUSE 0.219 | -0.334 | -0.183 | 0.071 0.079 | -0.889 | -0.628 | -3.087 -0.947
(0.783) | (0.815) | (0.378) | (0.699) | (0.917) | (0.762) | (0.206) | (0.612) | (0.236)

AINGEC 0.056 | -0.127 | 0.009 | 0.024* | -0.076 | 0.355 -0.015 -0.031 0.029
(0.265) | (0.157) | (0.513) | (0.041) | (0.113) | (0.055) | (0.639) | (0.935) | (0.565)

AInLF 0.030 | -0.162 | -0.044 | -0.045 0.154 | -0.443 | -0.039 | -1.338 0.024
(0.819) | (0.487) | (0.197) | (0.131) | (0.212) | (0.355) | (0.627) | (0.178) | (0.853)

. 0.348 | -1.111 0.639 0.006 0.269 1.088 | -0.811* 1.040 -0.330
Gin AlnGDPPC (0.550) | (0.135) | (0.081) | (0.938) | (0.254) | (0.190) | (0.021) | (0.915) | (0.378)
AIRCO2 0.266 | -0.190 | 0.045 0.016 | -0.041 0.218 | -0.006 | -9.766* | -0.149
(0.359) | (0.608) | (0.806) | (0.701) | (0.726) | (0.598) | (0.973) | (0.044) | (0.424)

AIRDCPS 0.306 1.411 -0.601 0.021 -0.418 |-2.304* | 0.900* | -10.127 0.255
(0.649) | (0.101) | (0.156) | (0.826) | (0.126) | (0.017) | (0.027) | (0.369) | (0.556)

AIRFDI 0.321 -4461 | -0.238 | -0.176 | -0.432 | 4.885 0.402 4.699 -2.073
(0.907) | (0.206) | (0.891) | (0.650) | (0.700) | (0.215) | (0.809) | (0.919) | (0.243)
AINTRD 0.396 | -1.424 | 0.333 0.162 | -0.448 | 2.570* | -0.660 8.681 -1.248*
(0.623) | (0.168) | (0.512) | (0.152) | (0.172) | (0.026) | (0.176) | (0.521) | (0.016)

AINEUSE 0.725 0.258 | -0.162 | -0.016 | 0.028 |-1.814* | 0.499 -9.879 -0.275
(0.237) | (0.742) | (0.675) | (0.855) | (0.910) | (0.038) | (0.178) | (0.336) | (0.484)

AINGEC -0.007 | -0.013 | 0.000 0.003 0.003 0.024 | -0.016 0.376 0.003
(0.676) | (0.522) | (0.993) | (0.210) | (0.639) | (0.276) | (0.087) | (0.150) | (0.783)
AlIRLE 0.363* | -0.142 | -0.010 | -0.012 | 0.023 | -0.001 0.099 -2.469 | -0.392*

(0.029) | (0.506) | (0.926) | (0.598) | (0.733) | (0.996) | (0.326) | (0.376) | (0.000)
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. 20742 | 0315 | 0220 | 0.040 | -0.121 | -1.634 | 0.008 | -1.603 | -0.013
Kolombiya AInGDPPC | 051) | (0515) | (0.514) | (0.483) | (0.773) | (0247) | (0.983) | (0.506) | (0.295)
Alncog | 0099 | -0.182 [ -0200 | 0.055* | -0.223 | 0778 | 0211 | 0.576 | 0.018*
(0.591) | (0.437) | (0.220) | (0.045) | (0.271) | (0.255) | (0.258) | (0.622) | (0.003)
AnDCps | 0045 | 0071 | -0.011 [ 0028 | -0312 | -0.482 | 0403 | 0902 | -0011
(0.891) | (0.865) | (0.970) | (0.560) | (0.384) | (0.690) | (0.222) | (0.663) | (0.291)
AnFD | 0540 | -2861 | -0464 | 0213 | -0653 | 4443 | 2085 | -15.328 | 0007
0.708) | (0.119) | (0.717) | (0.325) | (0.681) | (0.407) | (0.153) | (0.094) | (0.877)
ATRD | 0296 | -0033 | 0027 | -0.015 [-0526* | 0762 | 0.224 | 0269 | 0.008
0.122) | (0.891) | (0.873) | (0.606) | (0.013) | (0.284) | (0.248) | (0.825) | (0.191)
AngUsE | 0345 | 0556 | 0397 | 0067 | -0.176 | -2829 | 0216 | -1.864 | -0.013
(0.261) | (0.155) | (0.145) | (0.142) | (0.602) | (0.013) | (0.486) | (0.339) | (0.194)
AnGrc | 0012 | 0033 | -0013 | 0.001 | -0.001 | 0068 | 0024 | -0.228 | 0.001
(0.817) | (0.622) | (0.784) | (0.882) | (0.988) | (0.726) | (0.653) | (0.495) | (0.740)
AnLp | 0043 | 0186 | 0.034 | -0.002 | -0.116 | -0.417 | 0.096 | 0046 | 0005
(0.676) | (0.152) | (0.709) | (0.904) | (0.301) | (0.270) | (0.351) | (0.943) | (0.155)
o AnGoppc | 0291 | 1396 | 0005 | 0023 | -0011 | -0517 | 0053 | 3286 | -0.850
(0.274) | (0.296) | (0.991) | (0.501) | (0.968) | (0.125) | (0.948) | (0.561) | (0.425)
Alncog | 0:565% | 30627 | 0715 | 0,026 [-0771% | -0229 | -1.821% | -10886 | 1.935
(0.048) | (0.033) | (0.134) | (0.471) | (0.010) | (0.528) | (0.041) | (0.074) | (0.091)
AnDCps | 0043 | 0096 | 0.173 | -0023 | 0835 | 0343 | -0379 | 0561 | 0073
(0.926) | (0.967) | (0.825) | (0.704) | (0.090) | (0.563) | (0.794) | (0.955) | (0.969)
AnFD | 4181 | 12976 | 2315 [ -0.124 | 3044 | 0091 | 9.407 | 43819 | -6410
(0.101) | (0.311) | (0.586) | (0.700) | (0.256) | (0.978) | (0.235) | (0.419) | (0.530)
AR | 0020 | -0545 | 0562 | 0047 [-0473¢ | -0.746* | -0.857 | -5.026 | 1428
0.916) | (0.572) | (0.079) | (0.050) | (0.019) | (0.002) | (0.151) | (0.218) | (0.063)
AInEUSE | 0126 | 2747% | 0901% | 0.034 | -0.212 |-0619% | -1580* |-11.063¢| 1.988*
(0.592) | (0.020) | (0.021) | (0.259) | (0.391) | (0.037) | (0.030) | (0.026) | (0.034)
AnGrC | 0016 | 0343 | -0071 | 0.000 | 0047 | 0058 | 0.193 | 0702 | -0.234
(0.841) | (0.397) | (0.597) | (0.984) | (0.576) | (0.569) | (0.440) | (0.682) | (0.468)
AnLp | 0230 |-2527%| 0807 | -0.007 | -0401 |-0785% | 1319 | -9564 | 1875
(0357) | (0.044) | (0.052) | (0.815) | (0.127) | (0.013) | (0.089) | (0.071) | (0.061)
L 20378 | -0.527 | -0.059 | -0.010 | 0253 | 0481 | -0.162 | 0639 | -0.101
Urdiin AInGDPPC | 1 460) | (0708) | (0.795) | (0.762) | (0.284) | (0.732) | 0.565) | (0.805) | (0.516)
Alncog | 0055 | 0540 | 0084 | 0041 | -0.288 | -1252 | 0400 | 1419 | 0.187
(0.939) | (0.784) | (0.792) | (0.397) | (0.384) | (0.525) | (0.309) | (0.695) | (0.387)
AnDCPs | 0152 | 0675 | 0348 | 0026 | 0126 | -0217 | 0171 | -0690 | 0116
(0.820) | (0.714) | (0.242) | (0.565) | (0.682) | (0.906) | (0.641) | (0.838) | (0.567)
AnFDI | 11841 0231 [-4908 | -0.471 | -0914 | -1.866 | 5820 | 34895 | 0269
(0.359) | (0.995) | (0.394) | (0.588) | (0.878) | (0.958) | (0.412) | (0.593) | (0.945)
AmTRD | 1676 | 1352 | 0187 [ -0.021 | 0004 | 0772 [-0233 | -0791 | 0.004
(0.129) | (0.691) | (0.735) | (0.801) | (0.994) | (0.820) | (0.731) | (0.899) | (0.991)
AngUsE | 0586 | 2903 | -0091 | 0052 | -0.067 | -2612 | 0209 | 6535 | 0464
(0.744) | (0.557) | (0.910) | (0.665) | (0.936) | (0.597) | (0.832) | (0.472) | (0.394)
AlnGrc | 0066 | -0230 | 0009 | -0001 | 0004 | 0.156 | -0025 | -0.430 | -0.005
(0.657) | (0.575) | (0.892) | (0.925) | (0.958) | (0.704) | (0.761) | (0.568) | (0.914)
AL | 0370 | 1289 [ 0082 | 0046 | -0462 | -1935 | 0541 | 1045 | 0.186
(0.634) | (0.548) | (0.813) | (0.381) | (0.199) | (0.366) | (0.205) | (0.790) | (0.429)
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Tablo 6 devam
. 0036 | -0360 | -0.043 | -0.020 | 0323 | -0.732 | -0.049 | -13.580 | 0018
Kazakistan | AINGDPPC | (o15) | (0.533) | (0.769) | (0.677) | (0.275) | (0.150) | (0.891) | (0.255) | (0.752)
Ancoa | 0154 | -0348 | -0088 | 0.009 | 0248 | -0234 | 0151 | -8383 | 0.082"
(0297) | (0.178) | (0.182) | (0.670) | (0.061) | (0.303) | (0.347) | (0.116) | (0.001)
AnDcps | 0819 |2291% 0110 | 0102 | 0083 | 0913 | 0262 | -4672 | -0.155
(0.169) | (0.028) | (0.678) | (0.245) | (0.876) | (0.318) | (0.686) | (0.828) | (0.128)
ApD) | 0248 | 1096 | 1300 |-0495% | -1.017 | 0061 | -1223 | 60100 | -0517*
(0.854) | (0.641) | (0.030) | (0.012) | (0.398) | (0.976) | (0.402) | (0.216) | (0.024)
ARTRD | 0221 | 0110 | -0.235 | -0.001 | 0046 | 0488 | 0159 | 0282 | 0a87*
(0.545) | (0.863) | (0.149) | (0.990) | (0.889) | (0.384) | (0.688) | (0.983) | (0.003)
AnEUSE | 05167 | -0513 [ 0118 | 0003 | 0305 | 0.010 | -0.184 | -8.6%8 | 0034
(0.021) | (0.187) | (0.236) | (0.923) | (0.126) | (0.976) | (0.445) | (0.279) | (0.376)
AnGrC | 0005 | 0016 | 0.002 | 0.000 | -0.004 | -0002 | 0005 | -0111 | 0.000
(0578) | (0.307) | (0.698) | (0.748) | (0.592) | (0.880) | (0.599) | (0.736) | (0.762)
AlLe | 0078 | 0143 [-0.163*| -0030 | 0.150 |-0537* | 0.409% | 3544 | 0.086*
(0551) | (0.535) | (0.006) | (0.116) | (0.203) | (0.008) | (0.004) | (0.455) | (0.000)
i 0.493* | -0.044 | 0.571% | 0.033 | -0.112 | 0.175 | 0.340* | -0.602 | -0.326*
Liibnan AINGDPPC |5 517) | (0.757) | (0.000) | (0.291) | (0.063) | (0.194) | (0.002) | (0.877) | (0.002)
Ancoa | 0264 | -0531 ] 0188 | 0059 [ 0219 | 0247 | 0727+ | 14464 | 0242
(0.678) | (0.222) | (0.670) | (0.535) | (0.239) | (0.552) | (0.036) | (0.229) | (0.454)
AnDCps | 0388 | 0.263 | 0210 [ 0120 | -0054 | 0082 [-0.389%| 3216 | 0265
(0.241) | (0.247) | (0.360) | (0.016) | (0.581) | (0.706) | (0.031) | (0.608) | (0.116)
AnfDl | 0552 | 0172 | 0221 [-1.039% -0.626 | 0.003 | 0548 | 26217 | 0.266
(0.617) | (0.820) | (0.773) | (0.000) | (0.054) | (0.997) | (0.363) | (0.210) | (0.636)
ARG | 0153 | 0.086 | 0142 | 0191 | -0310 | 0248 | 0.187 | 7274 | 0030
(0.896) | (0.915) | (0.863) | (0.282) | (0.370) | (0.748) | (0.771) | (0.745) | (0.959)
AnEUSE | 0744 | -0434 [ 0.995% | 0058 | -0.074 | 0354 | 0277 | 11583 | -0.622"
0.232) | (0.310) | (0.021) | (0.538) | (0.687) | (0.385) | (0.415) | (0.326) | (0.050)
AnGEC | 0:027% | 0005 | -0.022% | -0.004 | -0.001 | -0010 | 0000 | -0575* | -0.002
(0.050) | (0.622) | (0.021) | (0.076) | (0.800) | (0.285) | (0.956) | (0.027) | (0.743)
AnLp | 0350 | 0034 | 0057 | 0021 [ -0173 | -0167 | 0.756* | 1450 | 0250
(0519) | (0.928) | (0.881) | (0.793) | (0.278) | (0.638) | (0.011) | (0.888) | (0.365)
. 20742 | 0315 | 0220 | 0.040 | -0.121 | -1.634 | 0008 | -1603 | -0.013
Libya AInGDPPC | 551) | (0.515) | (0.514) | (0483) | (0773) | (0247) | (0.983) | (0.506) | (0.295)
Alncog | 0099 | 0182 | -0200 | 0055* | 0.223 | 0.778 | 0211 | -0576 | 0.018*
(0.591) | (0.437) | (0.220) | (0.045) | (0.271) | (0.255) | (0.258) | (0.622) | (0.003)
AlnDCps | 0045 | 0071 [ -0011 | 0,028 | -0312 | -0482 | 0403 | 0902 | -0011
(0.891) | (0.865) | (0.970) | (0.560) | (0.384) | (0.690) | (0.222) | (0.663) | (0.291)
AnfDl | 0540 | -2861 | 0464 | 0213 [ -0.653 | 4443 | -2085 | -15.328 | 0.007
(0.708) | (0.119) | (0.717) | (0.325) | (0.681) | (0.407) | (0.153) | (0.094) | (0.877)
ATRD | 0296 | 0033 | -0.027 | 0015 [-0526* | 0762 | 0224 | 0269 | 0.008
(0.122) | (0.891) | (0.873) | (0.606) | (0.013) | (0.284) | (0.248) | (0.825) | (0.191)
AnEUSE | 0345 | 0556 | 0397 | 0067 | 0.176 | 2829 | 0216 | -1.864 | -0.013
(0.261) | (0.155) | (0.145) | (0.142) | (0.602) | (0.013) | (0.486) | (0.339) | (0.194)
AnGrC_ | 0012 | -0033 [ -0.013 | -0.001 | -0.001 | 0068 | 0024 | -0228 | 0.001
0.817) | (0.622) | (0.784) | (0.882) | (0.988) | (0.726) | (0.653) | (0.495) | (0.740)
AL | 0043 | 0186 | 0.034 | 0002 | -0.116 | -0417 | 009 | 0046 | 0.005
(0.676) | (0.152) | (0.709) | (0.904) | (0.301) | (0.270) | (0.351) | (0.943) | (0.155)
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Makedonya | AInGDPPC | -0.008 |-1.280% | -0.441 | 0.052 | 0353 | 0.720 |-1.104*| -1.753 | -0.049
(0.971) | (0.043) | (0.080) | (0.353) | (0.110) | (0.230) | (0.049) | (0.466) | (0.466)

AInCO2 0.178 | -0.609 | -0.101 | 0.023 | 0.092 -0.169 -0.370 0.020 0.035
(0.184) | (0.100) | (0.495) | (0.476) | (0.479) | (0.632) | (0.260) | (0.989) | (0.379)

AInDCPS 0.006 | -0.686 |-0.505* | -0.037 | -0.149 2.521* 0.239 -2.333 0.014
(0.977) | (0.222) | (0.024) | (0.449) | (0.449) | (0.000) | (0.631) | (0.274) | (0.812)

AInFDI -0.865 | -5.393 | -0.716 | -0.411 | 0.569 3.530 -0.522 | 13.577 | -0.202
(0.654) | (0.313) | (0.736) | (0.380) | (0.760) | (0.486) | (0.912) | (0.503) | (0.723)

AINTRD | -0.294 | -0.336 | -0.061 | -0.041 | -0.355 | 0.414 | 0.847 | 0.580 | -0.096
(0.386) | (0.721) | (0.871) | (0.618) | (0.280) | (0.642) | (0.308) | (0.871) | (0.336)
AINEUSE | 0.067 | -0.354 | -0.235% | -0.086* | 0.300* | 0.111 | 0.743* | 1.645 | -0.122*
(0.486) | (0.181) | (0.025) | (0.000) | (0.001) | (0.658) | (0.002) | (0.102) | (0.000)

AInGFC | -0.027 | 0.002 | -0.003 | -0.003 | -0.012 | -0.050 | 0.016 | -0.492 | 0.000
(0.286) | (0.977) | (0.912) | (0.606) | (0.633) | (0.450) | (0.794) | (0.065) | (0.995)

AlnLF -0.014 | -0.152 | -0.227* | -0.048* | 0.166 -0.325 0.303 0.284 -0.016
(0.889) | (0.571) | (0.033) | (0.042) | (0.076) | (0.200) | (0.201) | (0.780) | (0.576)

Malezya AInGDPPC | 0979 | 0.338 | -0.232 | -0.052 | -0.504 | -2.593* | -1.180 | 12.384 | -1.634
(0.320) | (0.333) | (0.542) | (0.234) | (0.523) | (0.004) | (0.136) | (0.136) | (0.158)

AInCO2 -0.172 | -0.580* | 0.440* | 0.009 | 0.802 -0.035 0.505 -2.325 0.424
(0.745) | (0.002) | (0.031) | (0.695) | (0.058) | (0.943) | (0.235) | (0.602) | (0.494)
AInDCPS | -0.024 | -0.189 | -0.378 | -0.003 | 0385 | 0.823 | 0.176 | -4.039 | 0.247
(0.973) | (0.454) | (0.169) | (0.930) | (0.499) | (0.207) | (0.758) | (0.501) | (0.767)
AlnFDI 1.536 | -0.283 | 0.695 | -0.521 | -8.929 | -19.107* | -4.194 | 61.325 | -17.532
(0.883) | (0.939) | (0.863) | (0.257) | (0.285) | (0.046) | (0.617) | (0.485) | (0.152)

AINTRD | -0.041 | -0.124 | -0.129 | 0.000 | -0.495 | -0.173 | -0.048 | -0.059 | -0.255
(0.935) | (0.490) | (0.509) | (0.995) | (0.223) | (0.709) | (0.907) | (0.989) | (0.669)

AINEUSE 0.441 | -0.023 | -0.380 | -0.034 | -0.221 | -1.233* | -0.412 3.713 0.537
(0.512) | (0.922) | (0.144) | (0.248) | (0.682) | (0.046) | (0.448) | (0.514) | (0.497)

AInGFC -0.084 | 0.004 | 0.010 | 0.004 | 0.051 0.005 0.086* | -1.177 0.141*
(0.062) | (0.806) | (0.576) | (0.065) | (0.155) | (0.908) | (0.018) | (0.002) | (0.008)

AlnLF -0.556 | -0.105 | 0.209 | 0.028 | 0.373 0.169 0.656* | -5.276* | 0.805*
(0.080) | (0.353) | (0.089) | (0.049) | (0.144) | (0.563) | (0.010) | (0.050) | (0.032)

Meksika AINnGDPPC | -0.529 | -0.933 | -0.132 | 0.113 | -0.763 | -2.568* | -0.148 | -2.669 | 0.235*
(0.101) | (0.348) | (0.311) | (0.181) | (0.117) | (0.043) | (0.733) | (0.240) | (0.000)

AInCO2 | 0.102 | -0.137 | -0.044 | 0.015 | 0.113 | 0797 | -0.105 | 1.487 | -0.045
(0.604) | (0.822) | (0.579) | (0.764) | (0.703) | (0.302) | (0.693) | (0.284) | (0.111)

AINDCPS | 0559 | 1.844 |-0.675*| 0.023 |-1.251*| 0335 | -0.067 | 3.714 | 0.045
(0.077) | (0.059) | (0.000) | (0.779) | (0.009) | (0.787) | (0.874) | (0.096) | (0.327)

AlnFDI -1.456 | -7.594* | -0.044 | -0.262 | 0988 | 5468 | 4.387* | 12.471 | -0.157
(0.197) | (0.029) | (0.923) | (0.374) | (0.561) | (0.217) | (0.004) | (0.116) | (0.335)
AInTRD 0.150 | -1.050 | 0.146 | 0.080 | 0.524 2419 0.278 -0.579 | -0.106*
(0.689) | (0.362) | (0.333) | (0.413) | (0.353) | (0.099) | (0.580) | (0.826) | (0.050)

AInEUSE 0.293 | -0.150 | -0.015 | 0.011 | -0.043 -0.273 | -0.767* | -0.928 0.072*
(0.130) | (0.802) | (0.845) | (0.831) | (0.883) | (0.719) | (0.003) | (0.496) | (0.010)

AInGFC | 0.018 | -0.130 | 0.006 | 0.012 | 0.011 | 0.090 | 0.077* | -0.731* | 0.012*
(0.500) | (0.118) | (0.594) | (0.099) | (0.792) | (0.396) | (0.035) | (0.000) | (0.003)
AlnLF 0.084 | 0.440 | -0.030 |-0.050*| 0.129 | -0.175 | -0.056 | 1.098 | -0.046*
(0.338) | (0.104) | (0.397) | (0.029) | (0.327) | (0.610) | (0.632) | (0.075) | (0.000)
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Tablo 6 devam

Peru AInGDPPC | 0.113 | 0.351* | -0.0917 | 0.058 | 0.243 -0.456 | -0.489 | -0.391 0.114
(0.906) | (0.032) | (0.687) | (0.263) | (0.633) | (0.219) | (0.272) | (0.852) | (0.760)

AlnCO2 0.009 |-0.977*| -0.355 | -0.094 | -1.083 | 0.429 0.261 1.746 | -0.411
(0.996) | (0.002) | (0.414) | (0.352) | (0.271) | (0.549) | (0.761) | (0.665) | (0.567)

AInDCPS | 0.956 | 0.045 | -0.198 | -0.059 | -0.388 | 0.136 | -0.240 | 2.380 0.042
(0.465) | (0.842) | (0.524) | (0.409) | (0.580) | (0.790) | (0.696) | (0.409) | (0.934)

AInFDI 5910 | -1.535 | 0.606 |-0.945% | -4.994 1.879 | -2.894 | 10.630 | 0.239
(0.315) | (0.129) | (0.663) | (0.003) | (0.113) | (0.412) | (0.293) | (0.411) | (0.917)

AInTRD 0.090 | 0.368* | -0.319 | 0.041 | 0.285 0.068 -0430 | 0.083 -0.041
(0.927) | (0.028) | (0.167) | (0.439) | (0.585) | (0.857) | (0.346) | (0.969) | (0.914)

AInEUSE 0.525 | 0324 | 0.179 | 0.061 | -0.003 | -0.791* | -0.734 | -0.145 0.092
(0.590) | (0.053) | (0.438) | (0.252) | (0.995) | (0.037) | (0.107) | (0.946) | (0.808)

AInGFC 0.975* | -0.081 | -0.078 |-0.062* | -0.438* | 0.162 |-0.451*| 1.525% | -0.304*
(0.000) | (0.076) | (0.210) | (0.000) | (0.002) | (0.115) | (0.000) | (0.009) | (0.003)

AlnLF -0.364 | -0.072 | -0.126 | -0.066 | -0.273 | -0.324 | 0.308 | 0.292 -0.029
(0.711) | (0.672) | (0.587) | (0.223) | (0.604) | (0.397) | (0.503) | (0.892) | (0.940)

Romanya AInGDPPC | -0.667* | -0.658 | -0.083 | 0.081 |-0.687* | 1.986 | 1.232* | 0.611 0.109*
(0.020) | (0.484) | (0.652) | (0.143) | (0.032) | (0.134) | (0.006) | (0.614) | (0.008)

AInCO2 0.092 | -0.718 | -0.127 | 0.002 | 0.127 0.658 0.123 | -1.058 0.040
(0.271) | (0.009) | (0.019) | (0.911) | (0.171) | (0.089) | (0.343) | (0.003) | (0.001)

AInDCPS 0.108 | 0.554 |-0.758* | 0.188* | -0.315 1.989 0.047 | -1.255 0.029
(0.714) | (0.570) | (0.000) | (0.001) | (0.340) | (0.146) | (0.918) | (0.316) | (0.493)

AInFDI -2.180 | 7.268 | -0.256 | -0.239 | -2.403 | -6.152 1.090 | -0.806 | -0.191
(0.120) | (0.115) | (0.777) | (0.377) | (0.124) | (0.342) | (0.616) | (0.892) | (0.345)

AInTRD -0.080 | -0.352 | 0.128 |-0.091* | -0.132 | 0.124 0.214 | 0.834 | 0.051*
(0.552) | (0.423) | (0.138) | (0.000) | (0.378) | (0.841) | (0.303) | (0.141) | (0.009)

AInEUSE | -0.107 | -1.029 | 0.121 | -0.079 | -0.141 1.994 0.635 1.768 | 0.121*
(0.699) | (0.256) | (0.493) | (0.136) | (0.647) | (0.118) | (0.137) | (0.129) | (0.002)

AInGFC 0.002 | 0.225 | -0.019 | 0.002 | -0.009 | -0.278 | -0.023 | -0.573* | -0.002
(0.980) | (0.307) | (0.651) | (0.907) | (0.900) | (0.369) | (0.822) | (0.043) | (0.852)

AlnLF 0.064 | 0.049 | -0.075 | -0.010 | 0.189 -0.348 | -0.061 | -0.513 0.008
(0.475) | (0.867) | (0.191) | (0.573) | (0.058) | (0.400) | (0.661) | (0.175) | (0.518)

Sirbistan AInGDPPC | -0.936% | 0.189 | -0.326 | -0.023 | 0.746 | -0.559 | 0.612 3.844 -0.391
(0.011) | (0.712) | (0.146) | (0.900) | (0.131) | (0.153) | (0.146) | (0.491) | (0.326)

AInCO2 -0.221 | -0.549* | 0.029 | 0.172* | 0.386 | -0.651* | 0.360* | -6.628% | 0.165
(0.142) | (0.009) | (0.757) | (0.024) | (0.057) | (0.000) | (0.038) | (0.004) | (0.313)

AInDCPS | 0.317 | 0.750* | 0.045 | 0.005 |-0.663*| 0.587* | -0.309 | -1.371 0.390
(0.138) | (0.012) | (0.733) | (0.961) | (0.021) | (0.010) | (0.208) | (0.674) | (0.092)

AInFDI -2.620 | -2.221 | -1.053 | 0.468 | 3.227 -0.749 | -0.272 | -13.366 | 2.088
(0.087) | (0.299) | (0.261) | (0.546) | (0.118) | (0.647) | (0.877) | (0.567) | (0.209)

AInTRD -0.032 | 0.430 | 0.354 | -0.041 | -0.562 | -0.773* | 0.514 0.912 -0.761
(0.931) | (0.406) | (0.118) | (0.827) | (0.260) | (0.050) | (0.228) | (0.872) | (0.058)

AInEUSE | 0.367* | 0.122 | -0.023 | -0.047 | -0.301 0.124 | -0.184 | -1.657 | -0.308
(0.013) | (0.555) | (0.799) | (0.531) | (0.132) | (0.432) | (0.279) | (0.463) | (0.055)

AInGFC 0.034* | 0.027 | 0.007 | -0.015 | -0.036 | -0.002 | 0.046* | -0.095 | -0.038*
(0.036) | (0.245) | (0.492) | (0.070) | (0.099) | (0.888) | (0.014) | (0.705) | (0.035)

AlnLF -0.157 | 0.056 | 0.038 | 0.100 | 0.164 | -0.425 0.107 | -3.331 0.137
(0.571) | (0.885) | (0.824) | (0.475) | (0.661) | (0.151) | (0.737) | (0.431) | (0.649)
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Aynur PALA

Tablo 6 devam
Giney |\ crppc | 1070 | -0766 [ 2130 [ -0071 | 2247 | 1709 [ 0685 | 19853 | -2460
Afrika (0.607) | (0.517) | (0.434) | (0.247) | (0.440) | (0.580) | (0.334) | (0.562) | (0.574)
AlnCop | 0442 | -0064 | 0428 | 0015 | 0555 | -1205 | 0294 | -8.661 | 1269
(0.715) | (0.926) | (0.787) | (0.665) | (0.743) | (0.502) | (0.476) | (0.663) | (0.618)
AnDCps | 1322 | 0613 | -1.949 | 0,060 | -2044 | 1400 | 0243 | 20650 | -2300
(0.450) | (0.537) | (0.394) | (0.247) | (0.404) | (0.589) | (0.684) | (0.472) | (0.532)
AnpD| | 35376 | 23285 | 47.183 | 0530 | 54338 | 57.512 | 4169 | -586.838 | 66.922
(0.148) | (0.094) | (0.140) | (0.462) | (0.113) | (0.113) | (0.617) | (0.144 | (0.194)
AnTRD | 0850 | -0331 [ -0.254 | 0022 | -0962 | -1286 | 0564 | 8238 | -1.538
(0.323) | (0.497) | (0.821) | (0.383) | (0.424) | (0.313) | (0.054) | (0.559) | (0.395)
AngUSE | 0292 | 0432 [ 0220 | 0029 | 0.065 | -1.868 | 0241 | 0660 | -0372
(0.755) | (0.415) | (0.857) | (0.289) | (0.960) | (0.177) | (0.449) | (0.966) | (0.850)
AnGrc | 0176 | -0.189 | 0192 | 0001 | -0.171 | 0.183 | 0065 | 2380 | -0.424
(0.552) | (0.259) | (0.619) | (0.953) | (0.680) | (0.675) | (0.516) | (0.624) | (0.496)
ALF | 0373 | 0426 | 0409 | 0015 | 0567 | -1467 | 0400 | 7.966 | 0.900
(0.607) | (0.302) | (0.667) | (0.476) | (0.577) | (0.173) | (0.106) | (0.504) | (0.556)
0.141 | -0.182 | 0.177 | 0003 | -0295 | -2.812% | -0.364 | -2.776 | -0.009
Tayland | AINGDPPC | /o1 | (0.819) | (0.592) | (0933) | (0303) | (0.012) | 0.297) | (0512) | (0.942)
AlnCop | 0:259" | -0.006 [-0.198* | 0012 | 0,010 | 0531 | 009 | 3526 | -0.138*
(0.003) | (0.979) | (0.033) | (0.189) | (0.903) | (0.092) | (0.327) | (0.003) | (0.000)
AlnDcps | 0033 | -0083 | -0210 | 0008 | -0372 | 0199 | 0.245 | -0215 | 0007
0911) | (0914) | (0.510) | (0.792) | (0.178) | (0.854) | (0.466) | (0.958) | (0.953)
AfD| | +083* | 3306 | 2038 [0.712| 2010 | -5373 | 2310 | 4438 | 0473
(0.048) | (0.537) | (0.359) | (0.001) | (0.297) | (0.476) | (0.325) | (0.876) | (0.568)
ATRD | 0267 | -0042 | 0404 | 0006 | -0476 | 0315 | 0.047 | -1388 | -0.004
(0.353) | (0.955) | (0.193) | (0.844) | (0.077) | (0.765) | (0.887) | (0.728) | (0.975)
AngUSE | 0709 | 0553 | -0.184 | 0.003 | 0015 | 1513 [-0716* | 5512 | -0.177
(0.023) | (0.495) | (0.583) | (0.916) | (0.959) | (0.184) | (0.044) | (0.201) | (0.159)
AnGrC | 0059 | 0.064 | -0.038 | 0001 | 0023 | 0.119 | -0028 | 0367 | -0.014
(0.063) | (0.437) | (0.272) | (0.843) | (0.435) | (0.307) | (0.449) | (0.405) | (0.271)
ALF | 0016 | 0186 | -0.024 | 0.016* | -0105 | -0.304 | -0.020 | 1685* | -0017
(0.794) | (0.253) | (0.718) | (0.012) | (0.073) | (0.183) | (0.778) | (0.050) (0.505)
Tunus | AnGDppC | 0186 | 0.224 | -0464 | -0005 | 0.181 | 1334* | -0621 | 3531 | 0040
(0.636) | (0.568) | (0.186) | (0.849) | (0.573) | (0.042) | (0.179) | (0.448) | (0.584)
Alncop | 0094 [-0485%| 0186 | -0007 | -0.032 | -0237 | 0469* | 0424 | 0009
(0.586) | (0.005) | (0.228) | (0.532) | (0.822) | (0.413) | (0.021) | (0.836) | (0.767)
AnDCps | 0177 | 0175 | -0338 | -0023 | -0207 | 0526 | 0307 | -0059 | -0014
0517) | (0.518) | (0.164) | (0.170) | (0.353) | (0.246) | (0.338) | (0.986) | (0.774)
AnfDl | 2787 | -3972 | 1107 |-0.534%| 0156 | -17.972% | 2735 | -21402 | -0.917
(0.432) | (0.260) | (0.726) | (0.013) | (0.957) | (0.002) | (0.511) | (0.610) | (0.160)
AnTRD | 0149 | -0563 | -0.112 [-0.046* | 0226 | 1186* | 0190 | 5832 | 0.191*
(0.683) | (0.120) | (0.729) | (0.036) | (0.448) | (0.050) | (0.657) | (0.176) | (0.004)
AmgUse | 0134 | 0094 | 0228 | 0015 | -0.127 | -1209* | 0008 | 1175 | -0.034
(0.592) | (0.705) | (0.307) | (0.340) | (0.534) | (0.004) | (0.978) | (0.692) | (0.458)
AlnGrC | 0016 | 0.001 | 0.045* | 0000 | 0010 | 0006 |-0.061*| 0324 | 0002
(0.480) | (0.964) | (0.024) | (0.841) | (0.590) | (0.879) | (0.019) | (0.220) | (0.699)
AL | 0245 | 0092 | -0.060 [-0.019%| 0010 | 0055 | -0.054 | 2175 | 0039
(0.067) | (0.489) | (0.615) | (0.022) | (0.925) | (0.805) | (0.731) | (0.171) | (0.110)
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Tarkiye | AInGDPPC 0.321 0449 | 0454 | -0.026 | 0.574 -2.447 | -1.647 1.938 -1.595
(0.494) | (0.837) | (0367) | (0.753) | (0.436) | (0.291) | (0.082) | (0.304) | (0.183)

AIRCO2 -0.175 | -1.012 | 0.031 | -0.024 | -0.225 0.367 0.140 0.537 0.055
(0.190) | (0.104) | (0.830) | (0.311) | (0.286) | (0.579) | (0.603) | (0318) | (0.873)

AInDCPS 0.547 | -2.940 | 0.688 | -0.022 | -0.404 2.871 -0.925 | 3.546* -1.323

(0.146) | (0.093) | (0.089) | (0.745) | (0.494) | (0.123) | (0.223) | (0.019) (0.168)

AnED | 1079 | 0180 | 1.147 | 0076 |-3891%| 1540 | 5028* | -0642 | -2140
(0.365) | (0.974) | (0.369) | (0.716) | (0.037) | (0.793) | (0.036) | (0.893) (0.481)

AlnTRD | 0012 | 0741 | 0399 [ 0063 [ -0829 | 1776 | 0268 | -0.19 | -0.366
(0.974) | (0.658) | (0.301) | (0.319) | (0.142) | (0.317) | (0.712) | (0.892) (0.690)

AINEUSE 0.277 | -1.944 | 0.961* | 0.009 | -0.549 0.273 | -1.415*| 0.697 -1.636*

(0.251) | (0.083) | (0.000) | (0.828) | (0.147) | (0.819) | (0.004) | (0.472) | (0.008)

AINGEC -0.070 | -0.209 | -0.060 | 0.007 | -0.110 0.004 0.117 | -0.673* -0.052

(0.337) | (0.539) | (0.444) | (0.588) | (0.339) | (0.991) | (0.430) | (0.022) | (0.781)

AInLF -0.155 | 0.279 | -0.090 | 0.000 | -0.092 -0.214 0.291 0.219 0.407

(0.097) | (0.519) | (0.370) | (0.991) | (0.528) | (0.642) | (0.122) | (0.560) (0.087)

5.Sonug

Ekonomik blyumenin kaynaklarini ele alan bu calismada, Solow biiylime modelinden yola
cikilmis, enerji tiketimi, karbon emisyonu, finansal gelismislik ve dis ticaret gibi degiskenlerin
etkisi incelenmistir. 22 gelismekte olan Ulke icin 1990-2014 yillarini kapsayan bu calismada
duraganlik, esbiitiinlesme, uzun donem ARDL ve Granger nedensellik analizleri yapilmistir.

Uzun dénem ARDL tahminleri Kazakistan, Makedonya ve Giiney Afrika'da enerji tiketiminin
ekonomik blylimeyi pozitif yonde etkiledigini ortaya koymaktadir. Bu sonug, Chang (2008) ve
Narayan vd. (2010b) calismalari tarafindan desteklenmektedir. Karbon emisyonundaki artisin
blylimeyi olumsuz etkiledigi tilkeler ise Brezilya, iran, Urdiin, Kazakistan, Malezya, Peru, Romanya,
Guney Afrika, Tayland ve Tunus'tur. S6z konusu bulgu, Tiwari (2011), Omri (2013) ve Bozkurt ve
Akan (2014) calismasi ile 6rtismektedir.

Finansal gelismislik gostergesi olarak ele alinan 6zel sektore verilen yurtici kredilerin milli
hasilaya oraninin Azerbaycan, iran, Kazakistan, Romanya, Giiney Afrika Ulkelerinde ekonomik
bilytmeyi tizerinde pozitif bir etki yarattigi gozlenmistir. Benzer sonuglar Calderon ve Liu (2003)
King ve Levine (1993) ve Bozoklu ve Yilanci (2013) calismalarinda da gézlenmektedir. Dogrudan
yabanci yatirimlarin  ekonomik buylime (zerindeki etkisi ise farkliliklar gostermektedir.
Azerbaycan, Cin ve iran’da bu etki negatif iken Bosna-Hersek ve Meksika’'da pozitiftir. Bu sonuc,
Aydin vd. (2013), Abu-Bader ve Abu-Qarn (2008) ve Naceur ve Ghazouni (2007) calismalari ile
benzerdir.

Disa acikhda baktigimizda, Bosna-Hersek, Urdiin Kazakistan, Makedonya ve Meksika gibi
Ulkelerde ekonomik bliyime lizerinde uzun dénemde olumsuz etki yaptigi anlasiimaktadir.
Trejos ve Barboza (2015) calismasi bu bulguyu desteklemektedir.

Granger nedensellik testine gore enerji-blylme hipotezleri bakimindan, Malezya ve Tunus’ta
blylme hipotezinin Bosna-Hersek, Kazakistan ve Sirbistan’da koruma hipotezinin Tayland'da ise
geribildirim hipotezinin diger llkelerde ise tarafsizlik hipotezinin gecerli oldugu tespit edilmistir.
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