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1. Principal component analysis (PCA)
2. Frankel and Romer
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1. Grossman and Krueger
2. Rybczynski theorem


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

[ Downloaded from iiegj.ir on 2026-02-15 ]

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

N4

L;Lmo..\;,{YT ol QT &S A g drwg g (AT ol as g LIAS lo s >
Slrly @boceep g b e (00087 oy, 9 JSS18) 998 0 i anoee o
kS S5l o Bl 45 005 palp ey Lams s slasislSS s nTo e
45 a5 oo ol VAN Sy 5 Jlus s (Vo5 5 JS39) sl o sy o
slheslitul 6lp 1) oS 2o 5 e )b anng Jlo 0 lbojsas o (b anngs
L OBk slasidess 5l rSorte el pol ol w00 al8 58 SlacsieleSS
a5 odgi pliie SR (@ S o0 obml ) oS gl a8 mlio 5 Canj Lame

g g0 oan VT jLasil yiuldl Coge
Lo VT jLazil Wl o 6,185 yob a4y (o anwsgi 5l (o250 Olgie @ Jlo Joo
b kel oy Gl e Jsads e b 5l ail anils ate by Cute il
g 05 oo pald ol Bl g Jelin gl 1) adp0 a4y 09)8e 5 wde Jlo slaejg 9 lag sl
ES sl @y @ly 5 Sless ROl |y s slacs)slid o IS ale e ol
2 I8k 6l gliel b aloyu 4 (l5,5laS o5 gy alsz 0 Jo
g b o)l (o s (600805 (55l slaaSidn ) wiile ST (655 slacsslid
el fals p adloe Sy Lo g @8 g 480 4 95k @ 5 i ()]
o 3l el (o slacasgame (Jle gl )5 oo (s JB S0 Looas!
g Sb Jb el slaylil g cdgs coon 3l b Coles ladd lo o 4 sgaome
el oad pLalis plityg 5 (S (50035 s Sl o0l e (o yotes s
Sl boan VT als 5 Jbo Jgad ) gl iz 50 (VYA ¢ o) Kom 5 )
Syl coge Jb o 4 cwyiwd dse 0 Bk 5l sjls 4oy LB
Jlis a1y Sz slo,S alidl o oS Ll YL phas a5 sud Coio slaeolled
DS B e (g lniallys crge o Jyad i) Caled ,s (0838 L ez 5l
Slalllae 1 (55550 4oldl 5 353 o SIS (slasl8 Liil a4y yomie Cules o 4 oo

o2l dey (pl o (o)

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)
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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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