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1. Principal component analysis (PCA)
2. Frankel and Romer
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1. Grossman and Krueger
2. Rybczynski theorem
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1. Frankel and Romer
2. Birdsall and Wheeler
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1. Amin et al.
2. Paramati et al.
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1. Usman et al.
2. Leetal.
3. Renzhi and Baek
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1. Stochastic Impacts by Regression on Population, Affluence and Technology (STIRPAT)
2. Dtiez and Rosa


http://iiesj.ir/article-1-1484-fa.html

[ Downloaded from iiegj.ir on 2025-11-02 ]

VF) 50l IV o)leds fppaze Jlo /(65,0 oladl Olalllas 4ol fad @

N4
Sl el @jle oSl (IS 68
I = a PP AP2TPz g, M
(A) S35 5335 dP) Cmaz Jolts Sl slocallas asme o ST oS
el e (1) olan o IS 5 o T los o 11585 (sl (T) (53935 5
)
Lnlyy = Lnay + p1LnPy + BrLnA;e + f3LnTy + Lneg, )

s B2y P1 oyizren il co Sloj ablie o> OISl sasasylis @ (V) aoles (o
G505 5 D9 5989 camaz 4y S | (ansme Sy SIS 18S o35 4 B
TP e Gl Jow cpl a4 bape Olool g Sldllas ulol 5 0o o olis
Sl 50 5sd a5 ol owilniS Joe jo Shmer Jele SO lare 4 i el
5 A (SN S om0l el @Bly o aese LA ) Cerez
S AL adg el A8 00 Ca )y lasme CadS a5 000 0gz g (olius,
2 See g lize Jolie g solamdl vy p ohls 5 g b ulSal sl
S5 Sran Sab Geizen Sefce 48,5 S5 Cen e (Sogll Lacil
VYY) e ' S55) 39300 Ll Jbo 53 (553355 s (om0 8l (2L
Jses il 28,8 L5 o by (Y aoles) STIRPAT (clagly (6550 candllae ol o
sxo @axle (YoOV) o) 5 55 5l Comd 4y odle 4y .l ool ool Loy Jbo
e Olsie a6 5 Gog S (VIY) plles 5 L addllae wilen 5 o
sl oo Ll S
LnEQf, = Bo + P1LNEQi—q + B LnGDPy + B3ENE;, +
BuLnTRADE;, + BsLnURB;, + BsLnIND;, + B;FINy + Uy (¥)

&y}LSMM)MUa}LquQQMW)JQk:LZjEQ as
Coms ) dame oS tsglg.)’)‘ Slyp arls g0 5l adllas opl o Dbl g sl
el asl o (CO2) S dnSTgo jlal Jols azli dol sl ouls solaiul

1. Zeng


http://iiesj.ir/article-1-1484-fa.html

[ Downloaded from iiegj.ir on 2025-11-02 ]

@ Wb dang o 50 lo,ygiS (o ey laore oS g Jlo Jools

N
Gy baoe coaS 5l casly flae 4 o SaSTeo jlaal Jlase Oldlas o

g 50 SIS glal5 bl ae jo b cwy o &ly 10 0,5 oo )8 colaiul 54
Bgy Hi9rm deST g e aiile olaylE slwl a5 col ] Kl olaidl drwss
3 GyeS lpe a JHalE cpl fpySaSTgo b avslie )0 Lol il alils (go520
ol (Bbog ol gl Sae rizmes b GllS slals olxl
Eyizn ol 45 ol SIS oS el ) i LjE 2 5 (oSS
Sod (e Saonl 1 nl Ll (A ey Lame (S39)T 39800 g
(V) Jsoz OV Glish 5 pmsgibs>) abl jloysp GlaildS slajls ple 4
w3 e 5Lt |y glalS 1 laoaVT 51 Sy o o Bl 5
yhannd] 53 (GALLS srowi YT (5 )Ewile wuw ) Jguo

slalls b5 yannod| jo (5,F b Wow
CO; (1,8 aanS] g0 JLa Y- Lo
CHy s Jls VY
N2O (595 apuS Jle ¥
CFC-11V)Y (4,5 )5ldg 15 JL fo
598090 59, Y B /)
NOx 5, ALY

(V- 1) IPCC L5155 1o

Gy (GHG) Gl lajls U5 jLassl il plSoiul 51 loalol o
A ey baezme CoinS bl Sl aFLE Geegs e 4 CO2 Joles 0 55LS
0395 Cam ) GBS gus yiljgms 51 L3L CO2 IS Jolis aslis cpl .ol onls a8 )5
Gas sz b ool Camy i sliinl @y o)l Sew IS 5 b S gz saile
I st CHA mlie sl Jols cpimn ailbe (o5,5leS gloall; asle obisS
il SFB 3 PFCS HFCs wile baj5-F 5 N20 sylio oyl glacoled

9 Vo0 ol cwed a4 L3l alBl adgs samolis i 4 ENE.GDP
b el She o5 5 4 IND s URBTRADE izran 05L oo adsl (6551 woud
sl adllas cpl jo ol pad Saie aSlh g (Bd E5 ()l oo
Mg S5 a4 Sere 25 esg38l )] Sl Sl pad Gae (a3l (5 xS0l



http://iiesj.ir/article-1-1484-fa.html

[ Downloaded from iiegj.ir on 2025-11-02 ]

VF) 50l IV o)leds fppaze Jlo /(65,0 oladl Olalllas 4ol fad @

N4
Shosse ol po eal ool musg laesls ol oals colasl (Sl elsU
el ons 55185 S Glez bl 5 (WD) ez oS3l angi slaasls

anllas Cpl 5wl oo Foyes yo 0 5iS o Jgads sasls Sl FIN; e
5@ s (T V) ohler 5 g 5l o 4 Jbo ool (a3l 6505wl (ol
b 6,0 SOl ey Slawd els sl gy 5l eSS ety (VY4 oK
b 3o pos cloliius olaw (@ gyl clacSil slaws ( JLS 5 b Ve e e )
39 4 o)l SlacSil 05 Gne Slaos s e 1 JLS 5 S50 Voo e S
[ 315 Al sy & )l slacSil 5l Bgne slagly o 5 ° 5l a5l
axwgl Sledbl oL 5l b jasls )l 4 baye glaools .l ool a8 ,5 IS
S5 L Jo Jsad a5ls al ond 591,85 (GFDD) sle> b s
(ol loadlye Julo g 4o By 5l esliiul b g ek (Bye aSlin;
a3 Slie claeliie g basly b yite ol a5 Ll o] 5l el suds Jol>
Sl ey 5l esliiul b ek ol lazl s (Y1) LSen 5 J 5 o
S Jlae slais, 5l (o hel sleadlie Sl g i ailoass Jloy Jlos
by b ol 45 ol sumiiz aspeme Sl oS5 Al S cSL
o 00l gt (VATY) Kilin Loy s ysbas g o 3yme (V40 1) (e ey
oS 25b0e hoss (CA) ol slizl & (ol slajnie asgome 3,509, nl o
o oasls plos ) (as (oS5 ol adlie jo aidlyoe walite oSy 4 S
3 (b)) 6 pd s Gl ()R Glol adlie sl &5 lagSa ool
O FS ) Jol adle jlam (Lol adlie (re9d i 5 (e 4 0l | (ol (slaosls
OYO XNV 555 0y2) 5,8 oy o |y Sy sl

. Global Carbon Atlas

. Commercial bank branches (Per 100,000 adults)

. Institutions of commercial banks

. Automated teller machines (ATMs) (Per 100,000 adults)

. Outstanding deposits with commercial banks (% of GDP)

. Outstanding loans from commercial banks (% of GDP)

. The World Bank's Global Financial Development Database (GFDD)
Pearson

. Hotelling

0.Chen and Woo

POO~NO A WN R


http://iiesj.ir/article-1-1484-fa.html

[ Downloaded from iiegj.ir on 2025-11-02 ]

@ Wb dang o 50 lo,ygiS (o ey laore oS g Jlo Jools

N4

oo.'~~ o 6uwb. _f
255 I3 swyp Syee oS 5 ool adhae sy a5 cwl p3Y Lol s
coolazil y lailate LL3) asle s 5 36 Wlgie ablie oo Sy
JB.QJ.A).A.C J.ob.c 9 oduiS A.A....:L?r.a oJ.:l.o.dL: 6‘).’>| JJLQ...Q éa.m.}‘j ‘L5>)L> Lgl.h..\.nl.u
Sl o o8 aseyl o2l g0 (Ve V ( Uzen) aily ablie o o oot sonliv
J.EL.a uojﬂ L)"‘)"L"’ ‘w‘ ~/~[) )‘)—A—QS L)‘)...M.’ uﬁA)T o)LnT JLo..._‘>‘ )‘A.D.A MDGA L)l""'"’

D15 0g2g 0als S (sla paie jo abafie  Susly g 09 00 0 (s (H305)

09031 3 ooliiwl b solisiw! 3590 (Gl picio (5l rlaiio Sy (yg03l Ebs Y Jgua

(YorF) o5l yumns
P-Value | (39031 o bol Lo | P-Value | ygo3l oylel | Lo puiio
BIOA LnTRADE . AR LnGHG
TIFA LnURB . YAYY LnCO2
VAIDY LnIND . F5IAA LnGDP
YV/00 FIN . Y/ LnENE

Y T . = i .

Oleed Oyt (gehabe (Kiwly 5 5 L5l CunSl (5185 Sy s 4 (Ve - A)
sl 2 (e 0ga3l 0l 58 s (28 el oud plol o pite Gliaal (s Sz
sl odls 5 I35 (V) Jea o Qyoﬂ o)l Jels mls il o b ynie UL
oz oeies i Ble mhaw ;o lo e don (Jyor (nl 5o oo mls b
e el alaly sgzy w6l rezmen aeil bl @ 3l s o5
o O30 Sl it dan a5 555 o0 ygo Sloj 0303] Gal Ly e Lo piie

sls Ll

1.Hoechle
2.Hadri and Rao



http://iiesj.ir/article-1-1484-fa.html

[ Downloaded from iiegj.ir on 2025-11-02 ]

VF) 50l IV o)leds fppaze Jlo /(65,0 oladl Olalllas 4ol fad @

N
#6590 g3l 3l eoliiml b b puito (e oy 2 b ¥ Joox
&l polie
HR stat. b o
KWy ya ¥} W ) o yd 00
£1N A YIVE <VAY LnGHG
f/-v AVANY YIV? ANAY LnCO2
ARYAR AN INAR ARd LnGDP
FIAA OIvY FITA -If¥Y LnENE
AIYO O/IAY 150 <IYVY LnTRADE
AN FINY ONY ZARN LnURB
YA/ VYA Y /4y 10 LnIND
YOIV ARAA AOY <100 FIN

S (1) doles 3,915 sl (GMM) widl o sl jglecd ig, canlllan ol 4o
rsSae Sode aluly 3529 5l by, cnl 625 0 el s el ead aid S
e Sl (21309, JSie o 4l 50 5 (Peds Gl ite g atuly e (o
&y o el oals a8 5 IS, () °L"‘\[))\9.‘;L4Lal_l—|o53 Sele gel aude Lalg) (o)
aiby olasi po Cudgaze Ll pgwye 528,5 Cale geil spde Ol & Ll )
b JSCie ool 555 e cde (yg03l ald )0 05 jomie LIS gmn S5 Cal (Sos
O ad,bgs code abal) samslis el pl bS] ool mai e g0l 0>
ixie s @1l (1) (o Jsad (asls (1) b o SareSTiss el o2 S0
A1 il e 31 AISG w5 2 0 () 5 et 5 i S (1) e
OS5 deeSTes jlassl oo ) 4 (6550 als (asls jl sl S e alaly vz oS
GoslE S el w80 a5 ooy abybgs e all, mls ol oad Jol>
i BB 5 wogdpo w3 5 o Can lame CoiS a3l a4 lailals
i, g 55l Dal el (w0 G a8)b 9o cole dlal) ogdle 4y adlioe
ol B Sy laoe CudS 2SS (g 4 GRS Glajl5 S Lasl

1.Toda and Yamamoto



http://iiesj.ir/article-1-1484-fa.html

[ Downloaded from iiegj.ir on 2025-11-02 ]

0

bdrng b 0 Gle,ygaS (o ) e ST 5 o Jgads

A4
alyly sue 42 5 43 _ 5 (loss|
e Fo;lol 220 Cole all
Cule (Prob) yae
LnCO2+ FIN AVAR ofe Y
LnCO2 & FIN
FIN + LnCO2 V/AQ N
LnENE-» LnCO2 AN S /o3
LnENE—- LnCO2
LnCO2-+ LnENE \IXE <IYY
LnIND- LnCO2 Y/04 [+ N
LnIND< LnCO2
LnCO2+ LnIND A7AR N
LnTRADE-» LnCO2 AR [+¥
LnTRADE< LnCO2
LnCO2+ LnTRADE AVERA N
LnURB-» LnCO2 Y/ [+ 0
LnURB < LnCO2
LnCO2+ LnURB f/-4 oo N9
LnGDP-» LnCO2 Y/ ofe o FY
LnGDP < LnCO2
LnCO2-+ LnGDP AVAR AR
LnGHG- FIN V/IVY /-4
LnGHG < FIN
FIN -+ LnGHG oY
LnGHG- LnENE Y/
LnGHG < LnENE
LnENE-» LnGHG YIYD [++¥
LnIND-» LnGHG Y/-¥ oo f
LnINDe LnGHG
LnGHG- LnIND V/AY o0
LnTRADE-» LnGHG Y/eY J[eyY LnTRADE®
LnGHG- LnTRADE Y/\Y Jey LnGHG
LnURB-+» LNnGHG Y/f7 o/ YA LnURBAN®
LnGHG-» LhURB V/a4 R LnGHG
LnGDP-» LnGHG YIXS [+
LnGDP< LnGHG
LnGHG-» LnGDP Y/bY [+Y



http://iiesj.ir/article-1-1484-fa.html

[ Downloaded from iiegj.ir on 2025-11-02 ]

VF) 50l IV o)leds fppaze Jlo /(65,0 oladl Olalllas 4ol fad @

NV

Lo CodsS (sl o eSae Sole S B0 2oy SSie S
(JSie ol Jo sl el 00l 0l GMM . i) 5l (o5 sl oo 5 o
dawgs (VA3A) "wl 5 Judb 5 (1290) 5k 5 Y] bawgs 45 ot GMM
Slal> o 90 catiasws GMM 5,515 g, ogdle 4 ol ool a8 5 IS5 o0 o0l
Jloio &y il o Ky atos GMM &y o a5 15 el o0y 48,5 IS
GMM o 5515 5l Jol> b aibioe (Slamal iy Sl cow (s 208
wdF Sl )0 anly yiie plsie 4 CO2 el o )5 a8 oty )0 (paians
el 005 5155 () oyl Jgiz 5 el 00

59t 9 Y1) Wb g YT 5l s 4 (e 0yl ol (gm0 5l JB
a5 o bl Siransgs 5 05l gesT ol Joe gyl slagsge;l (1440)
Sl oy sl Ok se3T el 00pn,8 (3,155 (0) 0)lads Jguz 50 o] b
plos sl asesl onl Jao 28 (ol @l ol o5de wd)S IS Lo
25 eizen a3l e bl el saiasilis a5 ol ond ol by,
3, ARL gl (Soopogs jho (58 a5 conl (] SlsS (Swransss (505
odis 3) laygew )55 pled lp po adpe (Jbjw (Ko pas o (B3 5 00
ax (Ndgaz 21 s, jo odleds allbige pine 3yl @S alpli 5 ul
ol o 2 el oai )55 (V10) Tl (CD) °ahaie (Sinly 03]
Jrolo b5 asly oo " oabain (598 (Kl lio ;3 " xbiha o (Sl (y305]
sl gem S5 plad sl g05] ol yho (28 9, pas satasglis (05T (!
23,00 9929 hpnd Ojgoh Sglite ablie G (Siwly ;08 e

. Arellano and Bover

. Blundell and Bond

. Sargan test

. Serial correlation

. Cross-section dependence (CD)

. Pesaran

. Weak cross-section dependence

. Strong error cross-section dependence

CO~NO OB WN -


http://iiesj.ir/article-1-1484-fa.html

[ Downloaded from iiegj.ir on 2025-11-02 ]

@ Wb dang o 50 lo,ygiS (o ey laore oS g Jlo Jools

N
(LNCO2 :aiusly yusin) sodummw GMM 551 » 2l .0 Jgu>

P-Value obof 0903 P-Value b b yurso

</A¥Y <IYY Sargan . ARIAR Consant
.| Y7 AR AR1 test o+ YA LnC02(~1)

N -+ 10F AR2 test . <IFA LnGDP

N 44 INAT test CD ofe e V¥4 LnENE
RN --N\¥ LnTRADE

ofeF /%) LnURB

of+) < IYY LnIND

o[+ A FIN

e Slslone gt

Jlesil addy ine gopsly cuyo o5 wasee plas Jae oyl @l
Ol 2 a5 Cue U lylo pite cpl el <IVA Jolas o, SanSTes
S et (Sogll e j0 Slpss a5 Line (pl 4 sl )l 0590 40 (Sodl
3 g slro g0 o wilgl oo (S anSTgo Ll ioli8l aSl 04l ol i 0,90
ol a4 J3ls @Bl adg a5 aeo o olid badl ues ol 135 )]
drwg 4 Logy) (golamdl o, a5 sl o] Slo ams cpl .l oals piie (Sl
Sl anlyd il e G L CehS 33 of s o il
48,5 oauols (golamdl o,y vil)d o Caw bame latwgs o g59deisS 5 oolaxul
Ses 5 sy (YA TolsS 5 J Sldlas gboaily b ass cnl ewl oo
Al ge Bl (V-V2) LS g J o (Y-YY)

Slasl goldl a4 jad gee a3ls Wyl 5l Jels sleaisl wlsl
Az oyl Casl oo piie s Jasee oS oS A 0 g )5 anSTeo
slaal el a4 wilgh co 550 Dygo a4 daio JLSLe Jas WS e slpaion
Iy Gyl Gpan JLEle o Shy saro JLolo a5 15 0l oe S aunSTgo
O ol (V2V0) o)en ¢ (J dasdlas sloadl L gillas asecs ol cawo oo ol

9 O wBlios Jlogme g Cutte ()5 apSls sl (Sedind 55U egdle

1. Le and Quah



http://iiesj.ir/article-1-1484-fa.html

[ Downloaded from iiegj.ir on 2025-11-02 ]

VF) 50l IV o)leds fppaze Jlo /(65,0 oladl Olalllas 4ol fad ®

NV
adgl Jole ciind 75 o) & 4 g Carex aS wilesls las (Vo4 ) oK
5 oo @ a4 Gl Gl s sl SaaSTes jlasil s (cege
Sased wile) gy wlite ;o (oges SacSlu ) slugisle (pogas &
e S solatll lacIled g (iSe) 5 bl slaptenw (slosl>
SeeSlgo jlalab, 5 o el Bble )5 (550 5l eolaiwl Dol fal38l L oS 098 o0
) Jod bang 4 ol (VVF ki 5 oaid) 09 anlys olpon oS
SLid 50 (V1 8) P am g 5l 5 (T2 10) L San 5 g (Y1 F) TIlST g bgy!
Sial3al a5 Cal st Laseie (VoY +) oSas 5 J ailon (pwimran oul oads ool

el 0 pitie Sogll el Giali8l a4 (6550 o

2 Gl 5 ate Sl olil Oylog a8 el epl Sl andllae onl @S ogdle 4,
doye ;0 drwgs > 0 sloygiS yiins o8 lie Loy, ooyl s jls  Sogl el
g 48l Gl adgs Jelse sl oslitul (Sl Gl p (e parass JLs 4 )l
e 5 elym) Sed Saesily 53 S annSes Ll al als el
Ses 5 ke (YY) Vol en 5 hlesSLibls bawg s cpl (YO
eslod Al (VoY) San 5 5 (V18) " s g Lo (Y4 Y)

oo b asdllae ol sbaasil cud Jbo Joods caslllan ol 5o ollS e
xSl oo Glad adlllas 5550 digas yo 1) (S aenSTge Ll (Jbo Jgeds
3 OMgred o Jlo Mg 5 Shliel 4 g wytes b &S Sl ol Sk
Jilog 5,095 (Jlay asile 255 @Ml 0y 5 Jlo U5 anwgs Jl> )0 sl el
9 shwd S gw ling coliwl 4 a5 culls wialgs 1) ol Jlel 5 ggudae 4505
5 sy s (VoV) ol en 5 o Slallhae b asects ol 0gd oo (stiie 5ol Lial3il
ailos L5l (VYY) o Sen

1. Shafiei and Salim

2. Liddle

3. Iwata and Okada
.Huoetal.

. Shahbaz et al

. Herrerias

. Jayanthakumaran et al.
. Sinha and Sen

O ~NO O b


http://iiesj.ir/article-1-1484-fa.html

[ Downloaded from iiegj.ir on 2025-11-02 ]

Wb dang o 50 lo,ygiS (o ey laore oS g Jlo Jools

<<s>

sla)ls U5 jlasil (o580 w5l mbs pll 5l gliebl caz ol o
Jsaz 50 Jaw opl 9,000 bl ol oo Ll atinly pxie oloie a4 slalls
Gl (aseie (7) o leds Jgaz [0 zyaie ol (wlal p.casloads (5158 (7) o les
D o ol Sylobixe g Codle Llod 4y L8 jidu 0 bl ples a5
(LNGHG :asuly yaicio) cosams GMM 3,57 s o5 5 Jgu>

P-Value obof 0903 P-Value b b yurso
HAi4 VV/AY Sargan . =\Y/eY Consant
o/+9 ~\VIFA AR test . -1\ LnGHG(—-1)
<IYA -+IYA AR?2 test . IV LnGDP
7Y AR test CD . - 10F LnENE

AR o[+ 0) InTRADE
-+/YA LnURB

</ fY SYRIAA LnIND
ofe-¥ FIN

s Sl gt

S Az -0
Cymme (glatl arugl mpe lgz Sl Cen) lze oS Gl 5 o Jseds
5 o Sloas w5 s Gl 050 ool 8 5 Jlo Jgad adly 5o 050 0
oelpln oyle eV ams g welyo o5 JLidl oy 4 axele> JLidl slas (sl (gLl
a9 iy wile (Ml S pan Sl (05 pal b Bk Gl Wl e el
el gy e Sogll 4y alys o5 SLadl gl s ol 5 oMl ol g 5,055
4 788 onl Glp DMt & (pwts GBSl 3,5 pal b S Sib Sl g win
Sboisn 5 Dl )0 SzsS oyl g S (S ale s Lansi (5390955 S|
alaly 9y cnl 5l osd aemms Gy Gl Sogll (1al5 crge Canyy b jlaisgs
ol aBloe slasdl yo 1Kl e egdge Camy lane CuiST g (b Joet
il oy s 45 dngs b )0 19iS VA (slaosls jl eliinl b ol aalllae ol
WSy Sy e CodS p (Jb Jood 86 4 Sls 1) 0 anuSTiss S8



http://iiesj.ir/article-1-1484-fa.html

[ Downloaded from iiegj.ir on 2025-11-02 ]

VF) 50l IV o)leds fppaze Jlo /(65,0 oladl Olalllas 4ol fad @

N
)‘ w‘ W) D)jTﬁ GMM k}dj) .L:.ua.’ STIRPAT 65§J‘ g_i’ L..u‘) &)"‘ )Q w‘
Slasi Jolds (a3l O 5l a8 5y (oS5 23 ls SO e (pl gy 0 slp GReg
Slass o5yl SlaSil shaw (JLS)5 e Vee e Gl 4 gyl SSL et
adg 4 g,y SOl cand (JLS 50 Sl Ve o Gl a sle pogs sleelSins
S5 Al g )l Sl 1 Gsme slaply o 5 ST S
90 e aal) 0935 ko (1420) globeb-log code yg03] gt .ol 0ol drwloxe
s il e Jred a5 b oSSl Jlanl il sk
Ol ablge (A3 GalBU adg o0 W g i d 25 e, (il seie
b coaS asls lee 4 Gl slayls 5 Lacl o0 & oS Slej ol
i)l ams go las Joe 0915 gl abl oo 1B 5 0gd oo 433 )5 Hlai )3 e
degozme (ol )3 @ly )3 g 0gbioe e (S aaSTise jlasil Al a4 (Jle Jood
0aiiS 0og)l WMl Ay a4 e Jlo Sledd 4 g s cwyiws iuljél ey gis
Flas aes oo plas mls plo cpl 5 ogdle 05 oo QT oS gl 5 Ca ) lae
AL oy Gl jshaies cwl JBaile fley Jeb jo o SanSTgs el
CotS 5l Hal dmio Sy oy Ll o g 658 cad asliel (Sl
Fr ool as ols o] 5 cd¥s adlas ol s a8l alS o ) lae
S eS| g0 38 Ll moll Coge o8l Sa5) S jo e b iyl
S e 5 ol ol (38 Jae slaasil el caled 5 0580
Cole> (g0b; e Sldllas lawgs iogh ool loadl o)l cay; laow

D9


http://iiesj.ir/article-1-1484-fa.html

[ Downloaded from iiegj.ir on 2025-11-02 ]

@ Wb dang o 50 lo,ygiS (o ey laore oS g Jlo Jools

N4

&lw

oS 5 Jb byl 5t OV Fe ) Wlopy bl 5 3T« SladS Ll ol -
AB-4Y - o)Lo..i') At 0,90 e ) NPV PEENTY ‘LS)L".’.[{. FIES e NPV

Axwgl u‘).:‘ \YaY) yl.g) ‘GQLQJ[} Gexe g 095‘0 (GO (ymm> ‘)%.).La‘ -

(\Y‘c\/\) Gn.’a..a.a sLS}SNJ 9 La)_xw sk_imu.) LS:LQJ.M 6\)5‘\) 6609.«.@‘) srﬁl.e{” ‘LSA‘)'QJ -
aolilad (il pl jo S aSles 8 el gl L;)'Luol)"l 9 Pl drwgd LA
YYF-1Fe ) o,leds Y 0,00 (0 DIS 5 (60 ) slacwlw

5 S slajl5 Lasl 5 bge Jelse Judos g ajms ((VYAA) ool ( S5 -
@233k Jlo (55,50 slatdl Sldllas aclilad (ol jo jlasl rals sl Jwsly
YY -V 0 Feoo)leds

Consy (Sodll Sl Glawslio quyp LOTA0) (gl drdex 5 puye (omgides =
YY -£) YA o leds (p2o5lgs Jlu (655l olaidl Slallas aolilad

Cdiage g ol deze (5,0l Gues] WWgee ieige ‘r‘,.]a'.c] (6,8l deze —

5 Olpl om0 ST o jladl gile Ay aads (VTAY) LIS

DA o leis ppoloz Jlo (65, olai8l Sladlas aolilad «joplbes slaolaidl
VYV -AYA

N0l (Gl anwgy 5 al)) (golaidl slpiwgh dnliad (ol pl o consy lao

\-YY’ ‘\C O)Lo.»iJ

- Ali, H. S., Law, S.H. & Zannah, T.I. (2016). “Dynamic impact of
urbanization, economic growth, energy consumption, and trade openness
on CO2 emissions in Nigeria”. Environmental Science and Pollution
Research, 23 (12): 12435-12443.


http://iiesj.ir/article-1-1484-fa.html

[ Downloaded from iiegj.ir on 2025-11-02 ]

VF) 50l IV o)leds fppaze Jlo /(65,0 oladl Olalllas 4ol fad @

NV

- Arellano, M. & Bond, S. (1991).”Some tests of specification for panel

data: Mont Carlo application to employment equation”, The Review of
Economic Studies, 58(2): 277-297.

- Arellano, M. & Bover, O. (1995). “Another look at the instrumental

variable estimation of error components models”, Journal of
Econometrics, 68(1): 29-51.

- Baulch, B., Duong T. & Le, T. (2018). “Constraints to the Uptake of solar

home systems in Ho Chi Minh city and some proposals for improvement”,
Renewable Energy, 118: 245-56.

- Chibba, M. (2009). “Financial inclusion, poverty reduction and the

millennium development goals”, European Journal of Development
Research, 21(2): 213-30.

- Cole, M. A & Neumayer, E. (2004). “Examining the impact of

demographic factors on air pollution”. Population Environment. 26 (1): 5—
21

- Dietz, T. & Rosa, E.A. (1997). “Environmental impacts of population and

consumption”. Environ. Sig. Cons. 94: 175-179.

- Frankel, J. A. & Romer, D. (1999). “Does trade cause growth?”. American

Economic Review, 89(3): 379-99.

- Grossman, G. M. & Krueger, A. (1995). “Economic growth and the

environment”. The Quarterly Journal of Economics, 110(2): 353-77.

- Hadri, K. & Rao, Y. (2008). “Panel stationarity test with structural

breaks”, oxford bulletin of Bulletin of Economics and Statistics, 70 (2):
245-269.

- Herrerias, J., Cuadros, A., & Orts, V. (2013). “Energy intensity and

investment ownership across Chinese provinces”. Energy Economics,
36:286-298.

- Hoechle, D. (2007). “Robust standard errors for panel regressions with

cross-sectional dependence”. Stata Journal, 7 (3): 281-312

- Huo, J., Yang, D., Zhang, W., Wang, F., Wang, G. & Fu, Q. (2015).

“Analysis of influencing factors of CO2 emissions in Xinjiang under the
context of different policies”. Environmental, Science & Policy, 45: 20-29.

- IPCC (2001) Climate Change 2001: The Scientific basis. Third assessment

report of working group | of the IPCC. Published by Cambridge
University Press, Cambridge for the World Meteorological Organization —
IPCC Secretariat, Geneva.

- Iwata, H. & Okada, K. (2014). “Greenhouse gas emissions and the role of

the Kyoto Protocol”. Environmental. Economics and Policy Studies,
16(4): 325-342


http://iiesj.ir/article-1-1484-fa.html

[ Downloaded from iiegj.ir on 2025-11-02 ]

@ Wb dang o 50 lo,ygiS (o ey laore oS g Jlo Jools

N4

Jayanthakumaran, K., & Verma, R., Liu, Y. (2012). “CO2 emissions,
energy consumption, trade and income: A comparative analysis of China
and India”. Energy Policy, 42: 450-460.

Jensen, A. L. (1996). “Beverton and holt life history invariants result from
optimal trade-off of reproduction and survival”, Canadian Journal of
Fisheries and Aquatic Sciences, 53(4): 820-22.

Le, T. H. & Quabh, E. (2018). “Income level and the emissions, energy, and
growth nexus: Evidence from Asia and the Pacific”. International
Economics, 156: 193-205

Le, T. H., Chang, Y., Taghizadeh-Hesary, F. & Yoshino, N. (2019).
“Energy insecurity in Asia: A multi-dimensional analysis”. Economic
Modelling, 83: 84-95.

Le, T., Ha Chi, L. & Taghizadeh-Hesary, F. (2020). “Does financial
inclusion impact CO2 emissions? Evidence from Asia”. Finance Research
Letters, 34: 101451.

Liddle, B. (2013). “Population, affluence, and environmental impact
across development: Evidence from panel cointegration modeling”.
Environmental Modelling & Software, 40: 255-266

Paramati, S., Di, M. & Ruixian, H. (2021). “The role of financial
deepening and green technology on carbon emissions: Evidence from
major OECD economies”. Finance Research Letters, 41.

Pesaran, M. H. (2004). “General diagnostic tests for cross section
dependence in panels”, Working Papers in Economics, No. 435,
University of Cambridge.

Pesaran, M. H. (2015). “Testing weak cross-sectional dependence in large
panels”, Econometric Reviews, 34(6-10): 1089-1117.

Renzhi, N. & Yong J. (2020). “Can financial inclusion be an effective
mitigation measure? Evidence from panel data analysis of the
environmental kuznets curve”. Finance Research Letters, 37.

Shafiei, S. & Salim, R. A. (2014). “Non-renewable and renewable energy
consumption and CO2 emissions in OECD countries: A comparative
analysis”, Energy Policy, 66: 547-556.

Shahbaz, M., Hye, Q.M.A., Tiwari, AK. & Leitdo, N.C. (2013).
“Economic growth, energy consumption, financial development,
international trade and CO2 emissions in Indonesia”. Renewable and
Sustainable Energy Reviews, 25: 109-121.

Shahbaz, M., Loganathan, N., Muzaffar, A., Ahmed, K. & Jabran, M. A.
(2016). “How


http://iiesj.ir/article-1-1484-fa.html

[ Downloaded from iiegj.ir on 2025-11-02 ]

VF) 50l IV o)leds fppaze Jlo /(65,0 oladl Olalllas 4ol fad @

NV

urbanization affects CO2 emissions in Malaysia? The application of
STIRPAT model”.

Renewable and Sustainable Energy Reviews, 57: 83-93.

Shahbaz, M., Li, J., Dong, X., Dong, K. (2022). “How financial inclusion
affects the collaborative reduction of pollutant and carbon emissions :The
case of China”, Energy Economics, (107) 105847

Sinha, A., Shahbaz, M., & Balsalobre, D. (2017). “Exploring the
relationship between energy usage segregation and environmental
degradation in N-11 countries”. Journal of Clean Production. 168: 1217—
1229.

Tram, T. X. H., Lai, T.D. & Huong, T.T. (2021). “Constructing a
composite financial inclusion index for developing economies”. The
Quarterly  Review of Economics and Finance, In  Press.
https://doi.org/10.1016/j.qref.2021.01.003

Yoshino, N. & Morgan, P. (2016). "Overview of financial inclusion,
regulation, and education". ADBI Working Paper, (591): 75-75.

Usman, M., Amjad, M. S. & Kousar, M. R. (2021). "Does financial
inclusion, renewable and non-renewable energy utilization accelerate
ecological footprints and economic growth? Fresh evidence  from 15
highest emitting countries". Sustainable Cities and Society, 102590

Zaidi, S. A. H., Muzzammil, H. & Qamar, Z. (2021(. "Dynamic linkages
between financial inclusion and carbon emissions: Evidence from selected
OECD countries". Resources, Environment and Sustainability, 4: 100022.
Zeng, C., Stringer, L. C. & Lv, T. )2021). "The spatial spillover effect of
fossil fuel energy trade on CO2 emissions". Energy, 223.

Zho, Z., Jie, Z. & Li, J. (2013)."Industrial structural transformation and
carbon dioxide emissions in China". Energy policy, 57: 43-51.


http://iiesj.ir/article-1-1484-fa.html

[ Downloaded from iiegj.ir on 2025-11-02 ]

Abstract @

N

Financial Inclusion and Environmental Quality
in Developing Countries with the Highest Level
of Pollution: Synergy or Destruction

Mahboubeh Jafari !

Assistance Professor, Faculty of Economics, Management and Social Science, Shiraz
University, Shiraz, mh.jafari@shirazu.ac.ir

Zahra Khalilnezhad

Research Assistant, Economics Department, Faculty of Economics, Management and
Social Science, Shiraz University, Shiraz

Received: 2022/01/18 Accepted: 2022/06/28

Abstract

Financial inclusion and climate change are two important aspects of
development. The issue of whether financial inclusion will improve
environmental quality or not is contentious. It can provide a good perspective
for countries to plan for economic development. We estimate dynamic
relationship between financial inclusion and CO2 emission in developing
countries with the highest level of pollution. Firstly, by using causality test of
Toda and Yamamoto (1995) bidirectional causality between environmental
quality index and financial inclusion has been confirmed. Then, we use the
Principal Component Analysis (PCA) to construct index for financial
inclusion. Then, a panel data model by the Generalized Method of Moments
(GMM) is estimated to address the endogeneity problem. We find that
financial inclusion has led to higher CO2 emissions. Thus there have not been
synergies between financial inclusion and environmental quality. Furthermore,
our findings underscore the significant role of higher GDP, urbanization,
industrialization, and increase in energy intensity contribute to higher level of
carbon emissions in developing top-18 emitter countries. Interestingly,
openness to trade seems to reduce CO2 emissions.
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