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Gy 2 il Cad 1 il 0o 00 (eSS Aoy L slo e Sl eolanul b Jae F Jgaz )0

G31s AL adg jeiie g1 el abgsye 5,5 s g b Uil S5 ;a5 sl o 0, (g5l oy
Aolas ag @ipl Spae pad, jl g oeog Wl Gl o5 Cusl St 55 (551 B pas 59y 2 4l
el S8 ] I ln oS wiz 50 08 o 2 |y (6551 Bpan (59) 2 (o dnmgi oitne b
e e 1SS il sl Cews &) kil sl yeiS ailes gl s dxws slo e gl
Geios and b g lanl Glae S cpl el 6551 Brae 5, 2 gogas G sl S Ll (S
Ple (Jlo (53,5 a3l saiie (sl Lol S g0 0B 1) (o g (3092 o2y 4pla0 5 s

drwgs g (Jlo dlaidl aoliliad
WAY i) / VY o)lois




ya/ 590k Byle 5 2l (sagetesme ((ghete jgeud (Gl (il o

9 GILA W}J aQ Jo}a)A ul.:).‘a.: LSALAJ d)l>)) ) | ‘SQ-UO ‘5,.11).& 6L®)9.M.5 dooles ))| ol AJJL,.A

S (S yglS 50 (655l B pan 59y (Jlo Arwgi F (qwyy (F) 9o

Variable Coefficient Std. error t-statistic Prob
Leu(-1) 0,94 0.0334 28,16 0.00
Lop 0,006 0,0082 0,79 0.42
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Lstt -0.0094 0,004 -2,21 0,02
j-statistic= 172,01 Instrument rank=182 Pval=0,61

S35 2 S Ceod (e Sl (58 (5la )9S )3 aS wad oo 0L 1a)5iS 095 95 50 il anglie

lo,9aS aS aBl ol cnl s 4 Wl oo Dolis b cl (85 ly9aS 5l S5 6551 S pan
@ (5 (Sl )yglS 50 g d,l0 Cudl Caed i A S (6 don Sl g 009y S5 0AlISS g (Kb pud
5033 5 oml S5 Slaiard wadige el SIS 515 0,50 S g (g5l odae (i &S ol Uil
il 5 laS Wlas Lolulyy £oi50 ol ol 108 ] a4y o HEALS G e Eepuslia
)5S lp ¥ sz ;o (655 Bpae (g3; p Cdl Cwd Sl 0l 5 uizmes 09d o0 4z gl milie
g bt 6551 Cad Rl plyie 4 Sl Sead e 398 celie Jdo @ Wl e (S
Sygo d Cis aiile pl olge by g 0oy laihl (65,1 (S lry9iST (B )0 4T 00,5y £9d9e
Olye & Sl Ceed 4 GBS Srpas 2Sly Laulpd onl jo 0 pS o S 9 A LB e o3
Wl Lo (AL adgs anslie 0 alss (oally e 5 Jlgate (Srae xS predl )0 pie Slelo
P &3P Srae 5y n B AL Wy Gl aS wes e i S s S8 leyeaS ln
GloysiS 5o oy w5 Cabae nl @ el cpl ol 25 Gla iS5 (s sleysiS
S s (aio i oS Sl 48, 6550 le w4 (5 glo iS5 iy (e
sy a5 T 5l i S ol 0 oS WS e amb g s o g b whlel olyl aile olsyelS 4o
S S a8 cunl ooy Sleas idn il el cl pssyl (pidu &S Cans Gisu il adg
OLES 1935 05,5 99 ;5 655 Bran 55, » Sb it Sl anlie WS oo Brae 65 Lo A5
Olre 4 Sl 3 90 eiie 9,5 Bld L) o8 o )9aS 4 G (5 slaypiS p0 aF wad e
248 3l (555 Bran 59y » Syt e e Sl (SOl Sy gt ((SOb sla e oauled
g Solice b, & il gl ol s el il (b5t L3 (S it VL LS sl
g ole)S bl wiile lryeiS Sl laJls ;0 005 cep (S Gide JLS )0 5948 09 S
oolaidl w45 (sl b plgs glaely wiile 53,150 5 0ol ol |, 055 S pllss 4o qulie amass

drwgs g (Jlo dlaidl aoliliad
WAY i) / ¥V oyledds




o $l0 )9S 5l 5ia) aibluvrast sloygliiS o) b (655l Bpme (Mo dowg i) oy [ Ve

Syb slailazd,y gady slayisy 4 mlbe arass Jlis 4y g wilesls als 1) wiss o ol 55 1,
Ozl 69)lse ccal a8 YL a4 ol pl ol ole,eiS 0 68 T0gw e sl Gla o jo Ko
sbﬁwwmébebyéMM3oM6MyMﬁ&beué‘)wbwwb
Slp QBaS G a0 6 256ls 53, 2 Jelse Gul ol w85 s (g 0 ]) G55 Gras g Wy oS
P L sis Grae n (Sbobeseie Sl ol jo 9 905 o0 e Sl 58 plasl SV B pan
a5 Sl cpl LS 55 16iS 09,5 50 ;0 wleyw JIL e anglie e o oS ga gl gnS
Sl sl gaiye boysiS 5l oy g8 sbb,siS jo 655 Bras p alesw Il dewg Consg
Sl s Gres g by SOb (isu ol a4 09,8 50 10 aile s 5L AT wls so lis s
Flo (205 Wl 5 35l Cao B 5wl )3 Gz i plaSone wlepe L sle)5iS 09 5o
Sl ol (hio Sl cnl 6l o0 4z S adlios bape (55bmsg 9 WS 109 seel 4 GiSu cnl 5o
ot lp el oSt Slaply ogd oo aislis Goeaily slaply Jb UML S50 Glgre @ ale s 5L S
s ol ol az g b asies dle G g DawolisS |y jaisws B ras sbe plg 0 oo oolaiwl gadgs
Lol 1058 o0 oS adss awgs (6,5 ply il el ailo s J15L aswgs a5 0 )15 4y |y 4z g ool olgs
355 (6 YL (6550 (590 e 45 W e gdgT sl g YIS e 1) Jbo milie ol FasS g
Lails (6 (65,5 OB rac 45 040 o0 001> Gaw 216588 o 4y (Jbo mbio () [0 Ol 4
bse Gl (55l Gras S s eb e adg Rl el aloye Bl aswgs el (nl 4 azgs
kS oy H15L drwgi lp ool pstie 0ol dolie plpws Jlo (50,5 ptie Canl Sae (yuisren
2 abeyw S5l g (Sb Gidu b ysie 5zl gla 31 aS canl cpl 0g o)Ll bxl o b a5 c5050
wosar sy slp A5l jliel Sl gl e a5 wil o ol 4 sl (S (65,3 al s B pae
B oy 8l embie sl gt oo aolie plows Jlo 505 s 9 A3l allBb odgs 5l asye
o dads o Bl aalllae ol a4y (6,500 Sl yiie b g Al (g5l dil s Bran g5y (Jlo drugs
Lo oygaS ooles ln ale sy Sl 5 (Sl idu Gl piie plo SlMbl (0905 o wd 53 Jodo &

los S oolaul Sl 4 e 90 () 51 38U dsllla oyl

G S ds -7
Bras $3; 2 (Sb G arwg Pl SB e 5 (S Ay S0 Gl )siS gl aS sl las s
arwg J 50 gloygdS 5l 55,5 (iind dnwgs Jl 0 sleyeiS jo 1 cpl (Jy el Code (6351
Gy & esly 5 (nlpls 09 e 551 Bran 69) p wloyes Ll anwg Sl izes il 2k
S S lge S0l @l Bras (59; 2 sl S Il dxwg LIS opl p e Gragh Lol
@ Sl Sglite aylepu Ik g (L e @l Sl Ll o)l (65, Bran plolas ST (b angs
S 5 SBras p (Sb it dnwgi Gl (it g (S dnwgs b 50 slaygiS (6l 45 9

drwgs g (Jlo dlaidl aoliliad
WAY i) / VY o)lois




¥y / 590k Byle 5 2l (sagetesme ((ghete jgeud (Gl (il o

Gl doyd —ere oY gas,0 -0 0 lade ol Gl 1L gl Lol el do o #52Y gas ) 050 Q
55 Bran p (o drwgs JlLTAS (ol e 090 Gy & Djgo nl 4 g0 S 4 azg b
wrng Jlo )0 slaysiS jo a5 obs uly fowl Sglite Skips g (B dswy Sl o sleyesS )
$FSzsS e Sl aloyw b anwgs Jgrcadd 35,5 6551 Spae n (Sb 25 dnng Sl s
Srae p s Sl e o)l jo Jbo anugs o CiS Olg e cnlple )l 551 Srae
Elicwl g8 pf anng b )0 slo,eaS o Jbo pllss yiig oS Jdo 4 Gglas ol as s ls (65,1
gl 5 )10 555 Bran g )loline I Mo anugi aSnl (e SRl s a5 Bl ol sl
Trhe k5 Glen 5 il Bllao 5 005 Cue (S S sl 1 ol Al 0g e B 10 (s lolias

Sy 09290 (Sl g SHUALI Sy g e Sl il L (sl (g Senl on

drwgs g (Jlo dlaidl aoliliad
WAY i) / ¥V oyledds




e 51098 5l 5ia) aiblivasd sloyalisS o) b (g5 o o dmogs gl [ YV

2 e drmg b laglia gy OTN oyt w0l Seod 5 grlod 525, (o ye ol (T
(damsgs Jb 5 5 atildnng it glo,0iS anlllas 5 50) el Sledbl s goluatil i,
YO-F+ o Qo lods F 0,90 ((golaidl drwgs g ol slo yinghy delilad

i b ol Loyl o o Ve ans o olpl slazl Jlo i Vgm0 sy (O FAS) Lo, e (F
655y il o SOl g gy 00yl (VLo acgazale siglos wlazdl ails

S sbasdl ws, (b anwg ST OV Rl wssle 5 M (S5 (allae whais (F
@aolidad (VA -V N ol Do 0505, b (b 6285 Cole it (63 095 (slajiS

5) Greene, W.H., 1997. Econometric Analysis, Third Edition. Prentice Hall, New Jersey, USA.

6) Arellano, M., Bond, S., 1991. Some tests of specification for panel data: Monte Carlo
evidence and an application to employment equations. Review of Economic Studies 58, 277—
297.

7) Arellano, M., Bond, S., 1991. Some tests of specification for panel data: Monte Carlo
evidence and an application to employment equations. Review of Economic Studies 58, 277—
297.

8) Arellano, M., Bover, O., 1995. Another look at the instrumental variable estimation of error-
component models. Journal of Econometrics 68, 29-51.

9) Baltagi, B. (2005), Econometric Analysis of Panel Data, 3rd ed., Wiley, New York, NY.

10) Baltagi, B.H.(1995). Econometric Analysis of Panel Data. John Wiley &Sons Inc., (Eds),
New York, USA.

11) EIA, 2012, U.S.A energy information administration, www.eia.gov/

12) EIA2014.

13) Holtz-Eakin, D., W. Newey, and H. Rosen. 1990. Estimating vectorautoregressions with
panel data. Econometrica 56: 1371-95.

14) Kakar, Z.K., Khilji, B.A., Khan, B.J., 2011. Financial development and energy consumption:
empirical evidence from Pakistan. Int. J. Trade Econ. Financ. 2 (6), 469-471.

15) Keong choong chee 2000, financial development and economic growth in Malaysia, the
stock market perspective. Economics working paper archive and WUSTL.

16) Levine, Ross. “Finance and Growth: Theory, Evidence, and Mechanisms.” Produced for the
forthcoming Handbook of Economic Growth, March 18, 2003.

17) Newey, W., and K. West, 1987, A Simple, Positive Semi-De nite, Heteroskedasticity and
Autocorrelation Consistent Covariance Matrix, Econometrica, 55, 703-708.

18) Sadorsky, P., 2010. The impact of financial development on energy consumption in
emerging economies. Energy Policy 38 (5), 2528-2535.

19) Sadorsky, P., 2011. Financial development and energy consumption in Central and Eastern
European frontier economies. Energy Policy 39 (2), 999-1006.

20) Serap GCoban, Mert Topcu, 2013. The nexus between financial development and energy
consumption in the EU: A dynamic panel data analysis. Energy Economics 39 , 81-88

21) Shahbaz, M., Lean, H.H., 2012. Does financial development increase energy consumption?
The role of industrialization and urbanization in Tunisia. Energy Policy 40, 473-479.

drwgs g (Jlo dlaidl aoliliad
WAY i) / VY o)lois




vy / 590k Byle 5 2l (sagetesme ((ghete jgeud (Gl (il o

22) Tang, C. F. and Tan, B. W. (2012) .“The linkages among energy consumption,
economic growth, relative price, foreign direct investment, and financial development
in Malaysia”. Quality & Quantity. DOI 10.1007/s11135-012-9802-4.

N
=

w
S

Shahbaz & Lean
GDP
IND
URB

. Tang and Tan

. Serap Coban & Mert Topcu
. Sadorsky

. choong chee

% financial — led growth

. growth-led finance

. Feedback

. Facilitateof Exchange

. Levine

. Kakar et al

.OPEC

. stock market turnover ratio

. stock market capitalization to GDP
. number of listed companies per 10,000 people
. Stocks Traded Turnover Ratio

. deposit money bank assets to GDP
. liquid liabilities as a share of GDP
. private credit to GDP

. bank overhead costs

. return on assets

. cost-income ratio

. net interest margin

. Domestic Credit to Private Sector (% of GDP)
. Generalized Method of Moments

. Dynamic Panel

. Holtz-Eakin 1988

. Newey, Rosen 1991

. Arellano , Bond 4%

. Arellano, Bover1995

. Cross-Section

. Time Series

. Baltagi

. Greene

. Dynamic Panel Data

. Fixed Effect

. Arellano, M., Bond, S., 1991

. World bank

. International Energy Agency

*Sargan test

Ledlosl

. U.S.A energy information administration, www.eia.gov/

S el Jlal ey iy ¢ 530 5S) 0l a5 ok

drwgs g (Jlo dlaidl aoliliad
WAY i) / ¥V oyledds




e (Sl )0S 5I 5ia) aibluvrast sloygliiS o) b (g3l Bpme Mo dowgs 3| oy [ VF

Jualish 5 jollac s 4Sscalar pval=@chisq(a,b) 2 s 4sslan 505 Jse b 3 esliind UEViews )38 s 52 08 b gse 3157

- wlinstrument rank ) (sixeds il juaslaas
. Sadorsky

*8 Over-identifying

drwgs g (Jlo dlaidl aoliliad
WAY i) / VY o)lois




