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Table 1- Results of Estimation for High-income countries (Dependent
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Table 2- Results of Estimation for Upper Middle-income countries
(Dependent Variable: Carbon dioxide emission logarithm)

# Joe O Jow f Js Y Jw Y Joe Y Joe b ysie
0.396 0.370 0.378 0.353 0.370 0.370 PEJOIRVL I
(0.000y
-0.165 -0.170 -0.122 -0.018 -0.006 - FE IRV JRNPIION
square
'0007 — - - P)?S
0.738) Inflation
-0.058 -0.055 -0.076 -0.073 -0.078  -0.080 ol ploaw S 35,
0.005) (0.008) (0.000) (0.000) (0.000) (0.000) s
Total value of
shares exchanged
_ _ _ - 0.270 0.070 oiins (6,135 asle o
0.186) (0.082) =
Foreign Direct
Investment
-0.002 -0.002 -0.002 -0.002 - JS 45 b 00 o s
0.031) ©.026) (0.028) 0.036) Sl s
Deposit/Asset
Ratio
-0.087 -0.087 -0.082 -0.080 -0.035 -0.028 4 Sl 08 s o
0.000y ©.000) (0.000y (0.000y (0.000y (0.082) 5l LAl g
Deposi/GDP
Ration
- - - - -0.114  -0.113 Sl ao
0.044)  0.045  Bank Liaility
- 0.040 - - 6ol arwgs ali
0.463) Institutional

development Index
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©.005) (0.014) Government
Effectivcncss
- - -0.100 - 0Pl i
0.111) Regulatory Quality
- - -0.112 - 0Pl CoeS>
©.174) Rule of low
0301 0.316  0.320 0.306 0.298 0.294 slud s
(0.000) (0.000) (0.000) (0.000) (0.000y (0.000) Control of
Coruption
2255 2718  2.136 2.194 2.708  2.936 &5l e
(0.000) (0.000) (0.000) (0.000) (0.000y (0.000) Energy Consuption
2340 1861 2934 2.509 2124  1.724 RSNV
0.003) (0.089) (0.000) (0.012) (0.033) (0.084) Pesatan Test
3.180 3.044  3.012 0.028 3.166  3.422 1R oo
(0.000) (0.000) (0.000) (0.000) (0.000y (0.000) Frees test
0.353 0.353 0.345 0.353 0.341  0.340 R’

Refrence: Author Results

u..:z:”.) 6Lm=\.db e

Olis ol ol onwl ol 4 5, lawgie delyo b slo,iS (gl 055l s ¥ ooz ,0

(e el QLB S jlamme CodS 6yl e g site Ll ailw delje a5 wias e
Sl ol aelye bogla,giS 0 wilhsS aorelaw ) ans,d anl saes olid mls
» b gre 5 e S SOL Sl 4 L 0o e Cd g (2 e (10T Lo
Sl ails y,ygiS cpl 5o Cans jlare CulS



S Arwgi 9 Jlo drwgi (5 2 oSl b ki 95 (JanrmoComn § a9 (1903 VF7

oml gy buwgio wal jo b gldygieS (ol i Y Jouo
(0255 9ansST 53 HLas! oy 5 :diunsly yuicio)
Table 3- Results of Estimation for Lower Middle-income countries
(Dependent Variable: Carbon dioxide emission logarithm)

# Joe O Jow f Joe Y Jse Y Joe Y Joe b ysie
10.803 10.551 11.601 11.092 12.155 10.776 &l 2o
0.000) (0.000) 0.000) (0.000) (0.000) (0.000) per capitaincome
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0.000) (0.000y (0.000y (0.000) (0.000) per capita income

square
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0.065) Inflation

0.368 0.393 0.383 0392 0419 0468  cos aols plgw J5 35,
exchanged

0.650) =

Foreign Direct
Investment

0.003 0.004 0.003 0.003 - - JS 4 5L 00 e
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0.135 Institutional
development Index
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Table 4- Results of Estimation for Low-income countries
(Dependent Variable: Carbon dioxide emission logarithm)

F Joe O Jow f Js Y Jw Y Joe Y Joe b ysie
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Refrence: Author Results
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