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Abstract

Objective: This study aimed to examine the effect of green growth, industrial-
ization, and energy consumption on environmental pollution across emerging
economies. The researchers applied quantitative, deductive research design,
employing panel data gathered from authoritative sources, including the WB,
UNDP, and IEA. Analysis confirms statistically significant heterogeneity in emis-
sion levels among the sampled countries. The Random Effects Model results
also demonstrate that the set of included predictors collectively exert a sig-
nificant influence on emissions with overall R? of 52.53%. These findings yield
actionable policy insights for governments in emerging economies. The results
underscore the imperative to strategically leverage technological innovation
and accelerate clean energy transitions, while adapting industrial policy to be
coherently aligned with environmental sustainability goals. The novelty of this
research lies in its use of cross-national comparative approach, integrating
sustainability into environmental analysis and uncovering the counter-intuitive
result that renewable energy consumption may initially increase emissions in
emerging economies. Furthermore, this article stresses on the rebound effects
of digitalization and emphasizing customized and nation-specific policy path-
ways. It advances the discourse on balancing industrialization, energy transi-
tions, and green growth in diverse emerging contexts.

JEL Classification Codes: Q53, Q56, 013, Q43, C33

Keywords: Determinants; Environmental Pollution; CO2 Emissions; Emerging
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1 Introduction

Environmental sustainability has become a defining challenge of the 21st century,
particularly for emerging economies whose rapid industrialization and energy-
intensive growth trajectories have intensified global carbon emissions"). Emerging
economies characterized by expanding populations, urbanization, and ambitious
growth targets, now account for a significant share of global CO, emissions. This
positions them at the center of climate change debates V).
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While the concept of green growth has gained prominence as a pathway to reconcile economic expansion with
ecological protection, its effectiveness remains contested. The Environmental Kuznets Curve (EKC) hypothesis suggests that
environmental degradation initially rises with industrialization but eventually declines as economies adopt cleaner technologies
and stricter regulations®. However, recent evidence indicates that many emerging economies remain in the pollution-
intensive phase of the curve due to fossil fuel dependence and weak institutional capacity which slows down the transition
to sustainability®. Thus, CO, emissions are becoming the main environmental issue worldwide due to the growing threat
of climate change™®;®. Despite global attempts to reduce emissions, the relationship between energy use, environmental
sustainability, and technological progress is still complicated and poorly understood. With a comparative emphasis on
industrialized and developing nations, this article aims to answer the crucial question of how green growth, industrialization
and energy consumption interact to affect carbon dioxide emissions in emerging economies.

ICT infrastructure, which promotes connectedness and productivity, has emerged as a key component of contemporary
economies. It has dual but opposite effects on the ecosystem. On the one hand, smart technologies and digital solutions can
improve energy efficiency and lower pollution. Conversely, the quick spread of ICT gadgets and data centers causes increasing
energy consumption and related CO, emissions®. The necessity for this research is highlighted by the rareness of thorough
studies looking at these dual effects in various economic circumstances. Although technological innovation is frequently hailed
as a solution for environmental problems, its effects on CO, emissions vary. Advancements in energy-efficient systems and
renewable energy have the potential to reduce emissions. However, the speed of the adoption and spread of these technologies
greatly differ in industrialized and developing economies”);®). This difference calls for further investigation.

Energy consumption has significant contribution to both economic growth and CO, emissions. The contribution to CO,
emissions is attributed to nations’ reliance on fossil fuels. This worsens environmental degradation(9);(10). Therefore, there
is an urgent need to switch to sustainable energy sources to reduce CO, emissions while maintaining economic growth.
However, little is known about how green growth, industrialization, and energy consumption interact, especially in different
economies found at different development stages. A number of recent studies investigated the relationship between green
growth, industrialization, energy consumption, and environmental pollution in emerging economies. EKC continues to
frame the non-linear dynamics between economic growth and emissions, but newer studies found how green innovation,
renewable energy adoption, and institutional quality reshape this trajectory. It has been pointed out that industrialization and
fossil fuel dependence remain major significant drivers of CO, emissions, particularly in rapidly developing nations where
regulatory enforcement is weaker. However, studies also indicated that green technologies, ICT infrastructure, and clean energy
transitions provide opportunities to decouple growth from environmental degradation, aligning with sustainable development
goals !V;12) These findings underscored the importance of policy-oriented frameworks such as Green Growth Theory, which
advocate for innovation, resource efficiency, and renewable energy investment to reconcile economic expansion with ecological
sustainability.

Up-to-date empirical research further proves that as sectoral energy consumption and urbanization intensify emissions
in emerging economies, renewable energy attention and greenfield investment significantly mitigate ecological footprints.
Comparative studies by '®) revealed that developed economies benefit from technological maturity and cleaner energy systems;
whereas, emerging economies face challenges of limited resources, fossil fuel dependence, and slower diffusion of green
technologies. The duple role of IC for reducing emissions through efficiency gains but increasing them via energy-intensive data
centers remains a critical concern. From the empirical literature, it is thought that sustainable industrial policies, international
cooperation, and investment in green innovation are essential to balance growth with environmental protection in rapidly
industrializing regions !4, 19 (16),

Even though there has been a lot of studies on the effect of green growth, industrialization, and energy consumption on
carbon dioxide emissions in developing nations, there exist only limited studies on BRICS and emerging economies. Previous
studies have examined ICT’s impact on environmental sustainability, emphasizing how, depending on technical developments
and energy-saving strategies, it may either reduce or increase carbon emissions 7. With few panel data analyses that thoroughly
evaluate the combined effects of green growth, technological innovation, and energy consumption on environmental pollution
across various economic landscapes, empirical evidence is still fragmented !®). Furthermore, little is known about how ICT
infrastructure and energy consumption interact to influence environment, despite the availability of some studies that examined
the effects of financial development and the use of renewable energy on carbon emissions!”). Most analyses rely on single-
country or regional studies, limiting cross-national comparability. The role of digitalization and ICT infrastructure as drivers of
emissions has been underexplored despite their rapid expansion in emerging economies. Evidence on the impact of renewable
energy adoption is mixed, and transitional inefficiencies are often overlooked'?;®. Finally, only few studies integrated
fiscal sustainability indicators such as adjusted net savings into environmental models, leaving gaps in understanding how
macroeconomic health interacts with ecological outcomes.
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In order to address this gap, a cross-national panel analysis of developing economies was conducted using a random effects
model that was validated by the Hausman test to account for national heterogeneity. In contrast to previous research, this
paper unifies energy portfolios, ICT growth and Internet use, green growth indicators, industrialization, and fiscal sustainability
into a cohesive framework that forms the basis for policy discussions. The study specifically looked at how industrialization,
energy use, and green growth affect environment in BRICS & emerging nations. By providing comparative views across many
economies, the research enhances academic discourse on industrial change and sustainable development, and provides useful
suggestions to guide sustainable development plans and policy.

The potential of the current study to expand previous research endeavors by addressing important constraints and filling
crucial gaps is its scientific contribution. Although their regional focus was restricted to Asian nations, earlier studies like
revealed a substantial correlation between industrialization in emerging economies and rising CO2 emissions. By using
balanced panel data from several emerging economies, this analysis broadens its coverage and captures the variety in emission
trends. In a similar vein, although) and !?) looked at the Environmental Kuznets Curve (EKC) theory and discovered that
the majority of developing countries are still in phases of high pollution, they neglected the importance of ICT and financial
sustainability. By combining these aspects, the current study provides a more thorough knowledge of sustainability transitions.
Although their effectiveness was shown to be highly dependent on institutional strength, ®) emphasized the beneficial effects of
green patents on efficiency and ecological footprint in the context of green growth. Building on this, the current study enhances
the policy debate by showing cross-national heterogeneity in institutional efficacy. Furthermore,!” highlighted that the use
of renewable energy lowers emissions in established countries but ignored transitory dynamics in emerging economies. This
study reveals the surprising conclusion that, because of inefficiencies in transition processes, the use of renewable energy may
initially raise emissions. Lastly, ?” acknowledged that urbanization increases CO2 emissions, but it neglected to take ICT effects
into account. In order to address this, the current study expands the breadth of the connections between urbanization and
emissions by exposing the rebound impacts of internet usage and ICT infrastructure. When taken as a whole, these contributions
establish the study as a major development in environmental economics, providing complex insights on energy transitions,
industrialization, ICT growth, and sustainability in emerging economies.

Based on the reviewed literature, the following conceptual framework has been designed as it is indicated in Figure 1 below.

Independent Vaniable Dependent Variable

| 2
f Manufacturing Value Added MVA

Adjusted Net Savings/ANS
n -
Urbanization rate/ TR b\’ Environmental
>

Pollution (CO2

emission)

ICT zood export ICT glexp

Internet Usage IU

Fenewable energy consumption /REC //,__/;’//:

Neon-renewable energy consumption™WREC

Fig 1. The conceptual framework of the study is presented as below; Source: Developed by the researcher by reviewing different literature

2 Methodology

To examine the effect of green growth, industrialization, and energy consumption on environmental pollution across BRICS &
emerging economies, pragmatism research philosophy with quantitative research approach and deductive research method was
used. Purposively selected sample of 13 emerging economies were taken as subject of the study which five BRICS countries—
Brazil, Russia, India, China, and South Africa—alongside eight emerging economies: Mozambique, Rwanda, Ethiopia, Niger,
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Uganda, Vietnam, Senegal, and Guyana. Together, these nations represent diverse energy structures, development trajectories,
and policy contexts. The BRICS economies are central to global energy demand and emissions, while African nations highlight
acute challenges of energy access and sustainability. Smaller economies such as Guyana and Vietnam illustrate frontier and
export-led growth pathways. Collectively, the sample embodies heterogeneity in fossil fuel dependence, renewable resource
endowment, and industrialization stages, enabling meaningful comparative analysis of decoupling dynamics. Consistency with
IMF classifications of emerging and developing economies ensures methodological legitimacy. Moreover, the manageable
sample size enhances econometric rigor by avoiding dilution across excessively heterogeneous cases. By integrating large
emitters with vulnerable low-income economies, the study bridges global and regional perspectives. The dataset collected which
cover more than 15 countries integrates consistent and reliable panel data from sources such as the UNDP, WD], and IEA. This
helps to ensure generalizability and allows for a thorough temporal analysis of the relationship between economic growth and
environmental pressures in general and the effect of green growth, industrialization and energy consumption on environmental
pollution in particular.

Descriptive statistics was used to summarize the data and spot preliminary trends at the start of the investigation. The
study’s main component is the comparative comparison of emerging economies. This makes it possible to identify dynamics
unique to each setting. In order to analyze the difference in CO, emission between emerging economies, ANOVA was
used. Correlation analysis and panel regression analysis were employed to analyze the connections between green growth,
industrialization, energy consumption, and CO, emissions. Panel analysis model is selected because it offers a strong framework
for comprehending the interactions between the variables and can take into account both cross-sectional and temporal
fluctuations. Panel data also allows the control of individual heterogeneity, reduces multicollinearity, and increases efficiency
in parameter estimation ®"). The econometric model is specified as follows:

CO, = f{X1,X2,X3---Xn} (1)
Eq.2 can be rewritten more formally as follows:
CO2; = By +B;MVA, + B,ANS, + B3 UR,, + B,ICT, + B5IU, + B4RE,; +B,NREC, + Uj ...... )

Where; CO,;, is carbon dioxide emissions for country i at time t; MVA is Manufacturing Value Added; ANS is Adjusted Net
Savings; UR is Urbanization rate; ICT is good export; IU is Internet usage; RE is renewable energy consumption; NREC is non-
renewable energy consumption and U is the error term.

Before running the panel regression analysis, Hausman test and Breusch-Pagan Lagrange Multiplier (LM) test were made to
ensure the validity and reliability of the results. Hausman test was used to choose between fixed effects (FE) and random effects
(RE) models. Breusch-Pagan Lagrange Multiplier (LM) test was used for evaluating the suitability of a random effects model.
To ensure accuracy and consistency, STATA statistical software was used.

3 Result and Discussion

Examined variations in the relationship between industrialization, energy, and pollution in different economies reveals patterns
of variability that correspond to differing degrees of technological adoption, policy implementation, and development. The
descriptive statistics result table 1 below reveals substantial variation in environmental and economic indicators across emerging
economies. Carbon dioxide emissions per capita average 9.89 metric tons, with a wide standard deviation (25.72) and range
(0.06-140.71), highlighting stark differences in pollution levels. Industrialization, measured by Manufacturing Value Added,
averages 13.26% of GDP but varies from 1.87% to 31.99%, reflecting diverse industrial structures. Adjusted Net Savings shows
negative values in some cases (minimum -8.80%), indicating unsustainable resource use. Urbanization rates range from 14.74%
to 88.02%, averaging 39.62%, while ICT government expenditure is low overall (mean 4.28%) but highly uneven, with some
nations investing up to 38.76%. Internet usage averages 25.02% but reaches 94.37% in certain countries, revealing a digital
divide. Renewable energy consumption averages 50.31% with high variability, while non-renewable energy averages 26.27%,
ranging widely due to reporting differences. Overall, the data underscore significant heterogeneity in industrialization, energy
reliance, and environmental outcomes.

The ANOVA results table 2 below reveals that there are statistically significant variations in CO, emissions among the 13
country groups examined. The majority of the variance in emissions is explained by differences between countries rather than
within them, with a between-groups sum of squares (SS = 195,179.18) much greater than the between-groups SS (19,071.07).
These differences, which reflect differences in urbanization, energy consumption, industrialization, and regulatory frameworks
among BRICS and emerging nations, are confirmed by the high F-statistic (266.09, p = 0.0000) and mean square between groups
(16,264.93). Additionally, Bartlett’s test reveals heteroscedasticity (x? ~ 2,100, p = 0.000), indicating that emission variances
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Table 1. Descriptive statistics

Variable Obs Mean Std. Dev.  Min Max
CO2emi 325 9.892105 25.7151 .0561864 140.7065
MVA 325 13.26499 6.897372  1.867026 31.99452
ANS 325 6.912055 8.873012 -8.799088 27.06036
UR 325 39.61583  22.0338 14.74 88.016
ICTgexp 325 4284215 9.287982 0 38.76

1U 325  25.0238 26.73734  .0152638 94.365
REC 325 50.31262  32.33 3.2 95.6
NREC 325 26.27103  34.80172 -2.149 95.12238

Source; researchers own computation

vary considerably between countries. These discrepancies are probably caused by structural variations in energy infrastructure,
environmental policy enforcement, and economic development phases. Overall, the results highlight the necessity of doing
country-specific research when analyzing the relationship between industrialization, energy, and pollution in rising economies.

Table 2. ANOVA result

Source SS

Analysis of Variance

Df MS

F Prob > F

Between groups  195179.183
Within groups 19071.0739
Total 214250.257
Bartlett’s test for equal variances: chi2(12) = 2.1e+03 Prob>chi2 =

0.000

12 16264.9319  266.09  0.0000
312 661.266226
324 661.266226

Source; researchers own computation

As it is depicted on the below table 3, urbanization and CO, emissions have a substantial positive correlation (r = 0.6726),
suggesting that increased energy demand, transportation, and industrial activity in urban areas exacerbate pollution. Similarly,
there is a moderately significant association (r = 0.3769) between internet usage and emissions, indicating that digitalization
increases energy consumption and environmental stress. On the other hand, there is a negative correlation (r = -0.1994) between
ANS and emissions, suggesting that environmentally friendly economic policies lower pollution. The negative connection (r
=-0.1601) between emissions and REC supports the importance of cleaner energy. MVA is favorably correlated with ANS (r
= 0.5060) and ICT exports (r = 0.7328), but it has an insignificant correlation with emissions (r = -0.0038). This suggests that
industrialization can promote sustainability when combined with innovation. However, MVA, internet usage, and urbanization
all exhibit strong negative associations with REC, indicating that industrialized and urbanized economies rely heavily on non-

renewable resources.

Table 3. Result of Correlation Analysis

CO5 emission MVA ANS UR ICT good export IU REC NREC
COgemission 1.0000
MVA -0.0038 1.0000
ANS -0.1994 0.5060  1.0000
UR 0.6726 0.3257  -0.0582  1.0000
ICT good export  -0.0678 0.7328  0.5395  0.0846  1.0000
119} 0.3769 0.1762  0.0883  0.5987  0.3079 1.0000
REC -0.1601 -0.4638  -0.2804 -0.6854 -0.3342 -0.6096  1.0000
NREC 0.0909 0.5036  0.3225  0.3898  0.1833 -0.1445  -0.5006  1.0000

Source; researchers own computation

Before conducting the regression analysis, several diagnostic tests were performed to validate model assumptions. The
Breusch-Pagan Lagrangian Multiplier test confirmed the appropriateness of a random effects specification, as between-country
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variation was significant (chibar? = 1786.27, p = 0.0000), rejecting pooled OLS (see appendix table 5). Multicollinearity was
assessed using VIF, with the highest value of 4.47, which is below the critical threshold of 5. This indicates moderate but
acceptable correlation among predictors (see appendix table 6). Finally, the Hausman test (p = 0.1866) failed to reject the
null hypothesis, confirming that random effects are efficient and consistent (see appendix table 7). Overall, the assumption
tests validate the use of a random effects model. The random effects model was estimated using a balanced panel dataset with
325 observations from 13 country groups, each contributing 25 observations. This structure improves reliability and permits
significant cross-national comparisons by satisfying the assumption that individual-specific effects are randomly distributed
and uncorrelated with regressors ).

While the overall R? of 0.5253 and between-group R? of 0.5909 indicate that variations across countries account for more
than half of the variation in CO,, emissions, the within-group R? of 0.1820 indicates moderate explanatory power for changes
over time within nations. The joint significance of the predictors is confirmed by the Wald chi-square statistic of 77.94 (p
= 0.0000), which validates the robustness of the model. This structure is further supported by variance components, where
within-group variance (o = 7.11) is dominated by between-group variance (oM = 16.11). The inclusion of random effects is
justified by the intra-class correlation coeflicient (p = 0.837), which shows that cross-country differences account for 83.7% of
emission variability 3.

ANS has a substantial negative impact (5 = -0.3615, p = 0.002), indicating that countries with more robust fiscal and
environmental sustainability policies typically have lower pollution levels. UR confirms that urban growth is a contributing
factor to increased emissions with a positive and significant effect (8 = 0.3083, p = 0.030). IU is also highly significant (3
= 0.2251, p < 0.001), indicating that digitalization is associated with increased emissions, most likely as a result of energy-
intensive infrastructure. Despite having a negative correlation with emissions (r = -0.1601), REC has a positive and significant
regression coefficient (8 = 0.2801, p = 0.006). The cohabitation of renewable and non-renewable sources in national energy
portfolios or transitional inefficiencies may be the cause of this result (Jiang et al., 2023). Non-NREC is positively correlated
with emissions (8 = 0.0953, p < 0.001), confirming that fossil fuels are the main cause of pollution. MVA exhibits no significant
effect (8 = 0.0687, p = 0.733), indicating that emissions cannot be directly predicted by industrial output alone. Exports of ICT
items are likewise not significant (8 = -0.1263, p = 0.287). The results are consistent with a number of theoretical models.
The urban environmental transition theory, which holds that pollution increases in the early phases of urban growth as a
result of increased energy demand and industrial activity, is supported by the benefits of urbanization ??. 2%, who contend
that digitalization in BRICS economies might worsen environmental constraints without renewable energy transitions, are
echoed by the substantial correlation between internet usage and emissions. The adverse impact of ANS is consistent with the
green growth paradigm, which highlights the reduction of pollution through sustainable fiscal and environmental measures ?°).
The conflicting findings for REC, meantime, draw attention to difficulties in energy transitions: the deployment of renewable
energy sources by itself does not provide emission reductions unless it is accompanied by infrastructural integration and policy
consistency. The lack of a discernible influence from MVA implies that other elements, such energy mix and governance,
moderate the environmental implications of industrialization. However, its substantial link with ANS (r = 0.5060) and ICT
exports (r = 0.7328) suggests that more developed economies might invest in digital infrastructure and sustainability at the
same time, partially offsetting environmental costs. Measurement problems or missing variables could be the cause of MVA and
ICT exports’ lack of significance. Since diversified energy portfolios or transitory inefficiencies may mask the net advantages of
renewables, the positive coefficient on REC calls for more research.

When combined, the findings show how industrialization, energy use, and pollution interact intricately in emerging
economies. Rising emissions are closely associated with urbanization and digitization. Reliance on fossil fuels continues to
be the primary cause of pollution, highlighting the necessity of energy reorganization. The paradoxical nature of renewable
energy implies that in order to achieve environmental benefits, infrastructure preparation and integration must coexist with
adoption. In the end, these results validate strategies for context-specific green growth. By encouraging sustainable urban design,
clean energy transitions, and institutional reforms, emerging economies must strike a balance between industrial progress and
environmental stewardship. These countries can only attain true decoupling and long-term sustainability through innovative
strategies and cogent policies.

4 Conclusion

The descriptive statistics result shows significant differences among economies in CO, emissions, industrial development,
energy consumption patterns, and digital infrastructure due to diverse developmental paths. The ANOVA results confirmed
that there is statistically significant difference in CO, emissions between nations. As per the correlation analysis urbanization
and internet usage are positively correlated, while ANS and REC are negatively correlated with emissions. This suggests that the
adoption of clean energy and fiscal sustainability can reduce environmental harm. However, the weak correlation between MVA
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Table 4. Result of Random effect model

Random-effects GLS regression Number of observations = 325
Group variable: Country Code

Number of groups = 13

R-sq: Observation per group:
within = 0.1820 min =25

between = 0.5909 avg =25.0

overall = 0.5253 max = 25

Wald chi2(7) = 77.94
Prob > chi2 = 0.0000

CO2emi  Coef. Std. Err.  Z P>|z|  [95% Conf. Interval]
MVA .0687222 2015453 0.34 0.733  -.3262994  .4637438
ANS -.3614931  .1173146 -3.08 0.002 -.5914255 -.1315608
UR .3083187 1421712 2.17 0.030 .0296683 .5869691
ICTgexp -.1263335 .1187141 -1.06 0.287 -.3590088 .1063418
1U .2250819 0359966  6.25 0.000 .1545298 .2956339
REC 2801373 1013171 2.76 0.006 .0815595 4787152
NREC .0952566 .0246312  3.87 0.000 .0469803 1435329
_cons -22.42323 1091739 -2.05 0.040 -43.82091 -1.025548

sigma_u  16.105488
sigma_e  7.1102981
Rho .83688508  (fraction of variance due to u_i)

Source: researchers own computation

and emissions suggests that industrial output alone cannot account for pollution levels. Taken together, these findings highlight
the significance of customized green growth plans that strike a compromise between environmental preservation and economic
growth. It is found out that ANS reduce pollution, but UR, IU, and non-REC considerably increase CO2 emissions. Unusually,
there is a positive link between pollution and REC, probably because of mixed energy portfolios or transitional inefficiencies.

Since first, differences may be hidden by aggregate national-level data, especially in big economies like Brazil, China and
India; second, only linear relationships are captured by correlation analysis; third, time-lagged effects are not taken into account;
and fourth, the unexpected positive coefficient for renewable energy consumption may be explained by transitory dynamics in
energy systems, there is a room for further investigation.

In order to replace carbon-intensive sources, energy transitions must improve grid integration, storage, and incentives.
To counteract the rebound impacts of digitization, governments should support green data centers and energy-efficient ICT
infrastructure. Resource-efficient technology and cleaner manufacturing, backed by R&D and public-private collaborations, are
crucial. Green finance and environmental accounting should strengthen fiscal and environmental governance, and strong data
systems and accountability frameworks are required to guarantee policy coherence. In general, in order to achieve sustainable
green growth, customized plans must ultimately take into account the energy mix, industrial profile, and institutional
capabilities of each country.

5 Acknowledgment

Funding: Not applicable
Competing Interest: Not applicable
Data Availability: Data is collected from reputable sources and presented upon request

6 Appendix

https://www.indjst.org/ 113


https://www.indjst.org/

Birhanu et al. / Indian Journal of Science and Technology 2026;19(3):107-115

Table 5. Bruesch and Pagan Langragian multiplier test for random effects

CO5 emission  661.266 25.7151
e 5055634 7.110298

u 259.3867 16.10549
Test: Var (u)=0

Chibar2(01) = 1786.27
Prob > chibar2 = 0.0000

Table 6. Variance Inflated Factor

Variable VIF 1/VIF

Internet Usage 447  0.223568
Renewable energy consumption 3.74 0.267253
Urbanization Rate 3.62  0.276209
Manufacturing Value Added 3.54 0.282753
Non-Renewable energy consumption  3.36  0.297706
ICT good export 320 0312178
Adjusted Net Saving 1.80  0.556398

Table 7. Husman Test

Variable (b) FE (B)RE (b-B) Difference  Sqert (diag(V_b_V_B)) S.E
Internet Usage .0115918 .0687222 _.0571304 .0382703
Renewable energy consumption -.3730742  -.3614931 -.0115811 -
Urbanization Rate .0041122 .3083187 -.3042065 .0842301
Manufacturing Value Added -.080878  -.1263335 .0454555 .0294804
Non-Renewable energy consumption  .2413819 .2250819 .0163 .0054069

ICT good export .2799361 2801373 -.0002012 .0514638
Adjusted Net Saving 0805726  .0952566 -.014684 .0020091

Prob > Chi? = 0.1866
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