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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.


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

[ Downloaded from iiegj.ir on 2025-12-29 ]

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

NV

3 ey gl 4 Jlo dnag sl oy b (VT oliSen 5 plote
Ot 45 (698510 sl (S3leST by atls p ) Jele cnl Bl Jle Jges
L aslas oy =l assls 18 dsllas 5,40 RVEL g0 NENRN e ) u;%”
booe 025 g i Sl (b Jged a5 amd o0 i esliial 890 (a3l 4 4z g5
O eST g0 jlasl pall carge (o Jood L)1 45 (gpeb o)l e
D¢ o0

el 55iS TY Lels i sbaosls (ool Sy B Lo (VoY) o) San 5
03,8 oy Voo ¥ VN Sl o5l 5o S aenSTiss jlessl p 1) Jlo Jgots Sl
ol o] b g sl suds axles o Jyads gl oS 5 Laslis aw dalllas ol 4o
95 B et (Sl p (i e (GAD (Fxbo (55l Bpan 45 a0
Comd aslllae ol sloaidly 99 oo (S deSlies i el a4 e (b Jood
S @S 5o et el i g g oop <l Jbo Jood (a3l 4w o 4
O @Bl oo (G955 Llyd )3 45 weo e (Las s Gl (M5 )sb 4 09 oed Sl
3, 3925 (e Ceny g (b Sk ol

o5l o 535S VY sl iy slaosls (5SS 3l ealil L (VY ) S 5 53,
o oo lp 1) Connj Lo (568 (ot Sy 929 Voo ¥ VNE g
oS 5 oo oolil axdllae ol o Jgads gl a5 asls wols 13 oasyyr 50
5 Bod e o o yoss clroliws olaw Sl clads sl Jolis Lelge |
oads aSles (PCA) Lol slodadge Judox g ayjos ig, lawss a5 oo O s
SeaSlgo jlasil g (Jlo Jgod Gloo (o pué abuly 0929 anlllae cpl @ly 5o cunl
So b Jyed canwgs ol Jolpe 0 a5 S oo plo g s Gl L) S
Sgy Al ;5 558 o Camy Lame ol Lialidl Corge 45 oogs a5l pldl
e ey scwlaw Gz o a5 ool LialS ladlasug g 0,
NI

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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