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1. Principal component analysis (PCA)
2. Frankel and Romer


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

[ Downloaded from iiegj.ir on 2026-06-17 ]

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

N
A S8 0, b 6idess Gyl 31 adg Gelbe SO 5w be oy @
AL adg all &5 aiS e e g el SIS g sle Sl Sl
Slr b gl aboz 5l ads Glaoslyd 4 i ax o 5l Gl a4 S
LB osliiul py cd¥s (8 by 5 55leS Sl I g sle el Jgame 18
9 5k el ol S (ST L sods sloanl 3 05,10 5 oy slaoslys

i 5T 5SS lgioe o] zedss 6l 30 e golazdl LSl st a4 S

Pl ol a8 wbee JUH oo 25w a4 65)0laS A5 Sl ol soladdl ans
o 3l d gl b ogd e Canyy baizme CudS 1alS g (Sogll SrliE a4 i
2o T ol Gliil 5 S Gpas Sl s 5 ol 5 lasles o5 o
257 Gl o Caas 4y 63l mbio Sl ol je,e & Sy Lame Coenl 90
Sroa¥l jals Coge 055 wgs 4 LSl josd cpl b oo Jasl Cleas iow g
OTAY (bl el 5 5940) 9550 (haome S
50 2,588 Jpame oy o5 bl 5l S plgs o lo)l5'g Sl ol gomme adgi o
SLST Bk jlaw al>pe )3 9 (S5 wloyw gead Gosb 5l axwgs adgl >y
4 S iu AL dnng s 50 W gl oo Slml el I8 Sl (5
G, (1230) ;55,5 5 Crams,S oowie & ailpe ials ool claas is
S A )0 5 (2B el ()05 wloyw Gk 5l B b 4 (635leisS
FOMRNCSW{ U S AESCIER gy \'M) G55 bl ey oSS
Sh plio wh) corge Gladl lopu gazi a5 0o ol 5 eV Suizen; 598
Ol 4 (b Glaaloyw wby (Sep g 9 (o9l palS axs o
arwgd al B Gl cpl Ho delxl o canny bae (Sogdl nlply g cou¥T alio
@bl g CetsS i)l 5 CueS lBl (b plie parass g juan cge Jbe
Slp 1y hmean) slaoin o ol 293 w5 4 ol (ol 5 @005 00 glie
Pl Egerme ;0 WS (o0 pROll a8 aie g i S b drng 4 ol
(@l w0,8 Jlis plgige JU wiz 511 e lame slooatVT 5 Jlo glasly

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)
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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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