VAIR-VAYY asciio V€Y Jlo Jloy Jaad oY 0 lod (ot 0593 (Cunny j Lo @ole Oiladlao
gpas W, 31 5i0) 2 )5 dawST 63 3 LS Lials bl cuis WU

(SWSSLS (ylow

Tsly le e, ol e )Y 0, 8n adble
OVl ecyladl 3 eyl gl 9 oyl 81RAES1S (old] 0S50 ¢ g3LaB] pgle iyl (gwlinid ,I8 =Y
Ol eyladl s ¢yl gl g ¢yl BIRLES1S (5Lual 8080561 dlaiBl 09,5 Jluiils -Y
Ol ol e sbima gl g Ui 88U (iLud! 00851 dLaBl 09,5 4L sLiwl Y
A.DelgarmVY@gmail.com :Jgiwe ssiuusgi Juos!
YE4Y/0/Y0 1 Wiy g yi VEY/Y/YO 1Cdly 0 &b

S

Wd (21 lojlw (8250 51 (675 o 9 Sgha (aailgh 51 (e 5 g Aol Sy (comy 28198 g (e ) f (Sl Wadleg
CodsS WU adlllie (pl Buad )15 Comyj bayes CudsS I Cllin )3 i (i 5 (ST Jaone CulS 1 i oS
SRS ploy g (gL yguiS 51 (5o (sl VoV (JIT o) (Jlojojly p3 (S aumSTi6d 51 Lkl EalS 5 Wasled
10590 Sy il g g (3o ol gl ol (GMM) aillyonons (gl jglhulS (19, 9 Jily (oI 51 oaliias!
348551 B o S0 yuiio g 2393 COv LN 3 (g3UaiBl sl ¢ 53 5 4535 CopsS (1B jmiho yloline g (shho 13U 31 (S
g Carivo 51 puiie il pwinod (Cawl COv HLES] o labine g Cudo il oaida yLis Cumos wudy F45 9 9,5 (409
b SR plow guas (5l )9S o5 33,5 o0 Slgdudiy gulis &1 4295 b Cuwl 0392 Lino 3 COY LSl 3 (Sl dslo s
(e Conng j Ol bl ldgy Caa ailw)) 9 Glegiao (63151 9 (daono Comnsj G lojlw drugi 9 L3l CondeS d9nty
285 515k 2 (Fe (e Commn § Sl (11541 (opizod g (e Sy 5 (g3 liliun] g Sl p0 wiilo (SgilE Sloladl g
Miglad pladl o yS aemnST6 B LT (hals jolite 41 (D93 (s ail;b EAE 9 Cunn 5 e S

Sls olols’

"GMM @il paoni gl ,gluiS™ " gabaidl uud," "COr (9 )8 s 60 HLici! " " ol Cudss™

Yay4


mailto:A.Delgarm73@gmail.com

YAYA-VATY dcivo VE+T Sl o Juad )0, lond ot 093 ot j bauns ool olalllao

35T huome CodeS g1 piubey & died 2 plojl
Wl Cand d Floj ! Cuvel grbaw o WL 51
ol 5 e Gl B L Sl g el
Lolwdl S wad s 1) 255 Bua ( clods
Onondd b Gl (Sow Solyl5 Clunwie il a4l
e ColS 9 ) g Cuny oo iy paleo
Sy 1y 30,81 63131 U S b ol 25,138 i
G331 ol S o0 w8 395 SLEWB! 5 ol 5>
&8lo 15 o8 WS o bl 1) ablojle o Wog,S
0o b (pges (BB g g sted areCam
2 2,50 sl jd (gomw I G5 0 Brgni |,
PBU arols )3 o j b jlatngd (513,509, 152!
b Oblio (ol Cumj tasro I Chls Lot
o -(Ibrahimand Law, Y+ 12) 55 cpondd wilgi g0
il kS I paduie Gl &5 35 (55 ol
Jlgs soals asS 43 9 COx Wi mlaw sl gl
9 o3led g Sl Hinlo 5 Ui .l abe (Jawsmo
Jo BB o o CB Ui (615 (93 sl Sl
Cowl (00 g0 dy (S0 Cdgd Ay 32 1 g1 Cowlow .y
Counj oo 51 CBlas gl Clgd s auja 5l o
Cowl Cdgd CudsS ay ditwnly sl y (] OGS 0 Colos
Aid 50 g sl W¥ble Lok o &
S5 L ouldl judS Saalip 9 Wojgy Cwlw
5 3B U S o0 58 1y 00,5 L] g gl
Sl 9350 (g1 1y 03 Jagl ouid by Wi WialS 1 192 g
Gl Aigws 55 5w Tg g O £oi5 g Oyl L b i
Ol pnds b LT b 1S )3 bl L5 coges 5
oas3U (63l Cuus (Javaid et al, Y+ YY) ui,ls sonld!
et g (e CudsS iy )3 Jole o o 4,5
@ 39 1) (e CulsS (Jloj g Canl (ailgr 9 O
Slypie 5 oallgh yige sob 4 (g3 Sl & st
&' (Sherazetal, Y+ YV) uis a1, dawxo G
JAES L lgr g Ol Sl Eals )3 sl i (o)
of Jad ials 5wl i Glumwge ooyS W]
391 Lials 45 1, Ll Cuod] axllhe (w33 192 4
3yl olped a1y lgd g Of SRS Ol puds o Jauce
S yglulS Rg) olike il glp NS (o Ay
Lol CudsS b)) ow) 2 8152 (GMM) Tailly rass
P ke Jole S &5 0n)S aanSTed ST AR

SO oS 53 43S Sy it Cumidy il 5130 336 3,15 41,3
ol (635 CadsS 43 gulS Ty Cumidg (S0 (WES oS dus
Y. generalized method of moments

Yav.

doddo -9

Slaal )3 owlel Coglyl S (Jane Connj CudsS
Ll 0391 doio Jlo (ylojlw dagd Aol 0] 30 drwgd
Wilo e CudsS dgug Sly 2W0l) (Sg, 1
ol gl 3 (COY) ()5 auSligs Uil yoals
oM (Mashud et al, YY) cowl 0uyd,5 35 pod
COr g (I8 Jdd a1 (S3j 355 (Sl (o 9 oyl
0B gladely pwamed g Gl pwlaw 52 g2 2
Orod & Gl dalge (guawd Olyhs b Cunnj by
Sl b G0 ol & a2y bl (93 Slolie (s
Oil38l b alS laBl b dzwes SBlaal I Cules
2al38 b 4 (rmb lio Bt (o Cumor (owiia
(Blunden and Boyer, Y+Y: 3sd o ,lguid gl
(Sloial g owlw Olaade axis 43 (Koilo, Y+ 4;
Bpo LyguiS yuby o oo (Bl
St (o S § Jiluno ;505 )b 5l (e
o 3idle Sl s Cyllad dond 43 Cowl Dy
RUWW PR WP SW PP IV PR ge-) ST FURC SV PR W R Ve
& 8 Sy (e SV gt g (hemd (SBCS g
SHol g o @alo 53 (551 Spuan 12 (29 JB
A G5 buteo 0 55 (WIS (rod 4 lid (JgSume
Azam et al, ) 308 0 41,8 Jolgs ol il Co Coadd
Jolgs JS Lawgi 0lgdl g Cmesils g Jo of, (Y4 YY
Sl 3l 3,90 LS ol Ll gl goladl
O 3LaBl g eloial (55551 S i (F95 5
Dy S o5 Al Caaw S5 0 ol
Koduar (3laidl g olotal (umotunj GBSl
&l bl @iyl Sle Caodl JWHI s Colaa (gl
SO CatsS Wb buwwlw (] 3o (12l 9 Glseb
sy 3198 9 (o) b (5l Lo Wdleg 09w S 5
oS CBls 33 gl (R 9 Ml anls S
6 (Wu and Madni, Y+Y)) &1y Com; baxe
1, Laladl Sl o,Sles gl Oluwwio d35jLw
CudsS (Acemoglu et al, Y+ +0) 5,5 1 495 s0d
Syt G4 Jole ol (Soe 19uiS S > ool
63979 Ol 42 2L Laled ol i il baoo (5l
CedS 9 Sl Fhe 12l g e (Wl Gl
Niged &8)5 Sl )3 Qe gl 3 e S
B2sb 3 S5 i g Bgha ((iwilgB I (S 5 dleg

Jlo 53 ,b i 51 oo g podlS bawgi B Lad L ol .
Ao N FleMbl g 2D aodly 51 a5 Wl g 505w 1447

Y/o 9 -Y/o o L‘buaélw O'l‘ )‘.).a.o JJ’M‘:O E‘;Dﬁ.w‘ ‘_;ng x.é



YAYA-VATY dcivo VE+T Sl o Juad )0, lond ot 093 ot j bauns ool olalllao

S Fle =Y
AGlgs 0 a5 oS uolie yuni (gl (a0 Olalllao
9 WSy Zipwd 1) Sho () Bub 4 (ol Ky,
WS bl 1) Comnty bme o 55 1 g0 Jolgs
O ygeo Olallhns 51 g B acgo0m0 ol b ol
S b8l drwy &S aad e lis S
JB ol U Gl s (53901 bl 0055 iyt
3590 40 Olallae 51 !5l 4 gy Lol dgusxe dcgose
S9l9 (3! Sagose loilw S o BLS)
Safi et ) Cuwl oaus el Cunns 5 bmo 9 (Smo Connt 5
ol 3 1) Seo piie (udia (A3 Gl (al, Y 7Y
9 Lol OIp31 aloar 51 il 2315 1,8 (omw 51 3,590 bl
Mani a2l Olallle ol ol as ,51 . gl
o a8 Liel dad pe Sludl 3 Sldlhe 1 60L;
T ot Jolss & 1, (EKC) £ amociums § i 55
SLygiS sl 1y LBl g (duomeun ;) axwgd
LAl a4y g Wlod,S (o) S (0 dppubyy Al
(Zhang, Y+«Y); Ozcan et al, Wloaw, Jyltie
9 Olyydo wilo Sl  Jrusro Cumnj Clolud] YY)
Sl (51,1531 ppimod g (e Comn j (03 515 lins!
a5 buzme Sl Wilo l5L 1 (o (druome Com
4 (A9 gl aill phals g JS! JB LS jeme
35 5l ey S e 2Lk g IR jolike
2 oMe (Stavins, ¥+ ) Wladl dzwed G j bausco
sLyld &b I @ g pdases 5550 @l
o dag BB GRS Gl SSh g wae
(Sunet al, YA, Cowl sawd sudlive G jlaco
il alojus p2 g OGS o2 Bilan et al, Y+119)
Wlbliss g cawlio (gL Comlow (5121 45 so00 o554
U 5 Loleg il e (! )3 khunsd (baeo Cann
9 e (B diged 1 (55l )3 Cunnyj brumo 5 Lo
Wu and ) cowl sud 0315 i @olallae 45 il g
1SS 4] Ay i WS LA 51 .(Madni, Y+ Y)
D Sgw NS R Wil e s K Jolge
g Span G,k 5l b sl & Cuwl saws 03I LS
b 5 A2y BB U 0p gady gl cled
PETL (o gacuran (ol iy 3)l0 (Sl Conns
Wlg3 oo 395 9 di9el (250 51 VL (e Cams
alo s Lol caially aidly ame CudsS (ke il
WAl Wby D oo BAS ri Jole i Slwdl
bueo g1 ! dglo pos s 05T il yb 4y Cans!

¢, Environmental Kuznets Curve

Yav)

SLysutS (gl sl plea 3 (algre] Ol
Floj 0395 (b TR (5, Ked ploy gis e
Sl 8315 4148 03] 3 )90 1, Yo Y I-Y o)

& Sl (Hedpbe blojlw WSU Ko ylojlw
(V€Y Iyl (W 5 1) Consl B JuSuis S 3
S50 0 (S ey Sl (38535 (gl Ayl x93 b
JUo 35 o )0 4 & SLRLS (g )Re plojlw 3
alod JouiS 5 (5500 O Jo B b 5 1947
gy oy 42 5591 0Bl Sy Sl b
Obo 5 g o CiS Wi S KWL ol B (Cauwl
@ g gl el ool gy plojlw ol glasl
Bl g G551 BiSu A bgipe el (S,
ST L lojlw cnl ccuwl (5551 (gakej 3 (5 Sen
bl pler (558 9 (B LS 51 (S5 e Rl
Gl 8,5 5l S 4 oal a5 oyl 1,0
S5 2y I o pw (5,05 (3L M)l oy
S )9S Sy o0 I 4 09 o Gl 53 (ol
Span 9 005 Mgl (95,5 SSW plojlw gas
S Sype 53 g e e 50 (5551 oS
Ok W 2,90 5551 51 (5551 o J S 9 S e
kol dolge 51 (o &5 (5551 Cutel owlow g (ol
497 3590 ol oyl 43 Bgui g0 AB LS el Cowlows
ol Jl 3 (VYRR (iS5 g oyllas) ol 8,5 1,5
‘omké,é (> “_,l:wél}é g y fg.;lb yé‘v q JOL»\J
gas ¥ g sl g olpl bl i ¢Syl
9 L) Gl g g QUilidl (ldgie LU
CondeS onwypt b o o1l 50 (V€Y byl £V
g Lales Comod ylju0 ¢yt yS amnST (g5 LTy Wadlys
P 1 (F35 g adgl Glagipl Spae 3 gl
Sgdue 903l (225 j9b 4 SIS lojlw sl
Cosbonss 9 Ol"g"gm ".éb. 's,m:u‘”" 5 dlols @lﬁ )" CSroR
Olowonad Wolgino o § baweo il 57 LI 41,135
6> ol LG Gl gl Cur 5 cwle
b 31 S BT oy bago 51 i g (5 panST
CadsS om PLI)) lime 5 E9 4 ool argi (98T
pas (eSS > o SasST (65 LNl L (ool

Sl BS Lgl.@.i;l.w

QUM}J.'\A ‘QMUE A g ) ¢QUMSQ: O cot\ui_))\eo\)ﬁ\ i v



YAYA-VATY dcivo VE+T Sl o Juad )0, lond ot 093 ot j bauns ool olalllao

OLS (s ,53,90 @iy 51 Y+IA U Yool sl
3395 Bl 9o 5 5981 038 @397 3 U 9 il Soliy
G ad Ll a5 wdly Wi g wisly 1,8 oo g 4550
SR 1, GlbdS gl LGl eges CuoSls

(Simionescu etal, Y+YV) xas s

u“": - .“ .'.“? _Yl
B oW, e

(31 Span om bl (YY) (flas 9 gl
e gl 50 Lol Cuds il ST LT,
Oljw g (gbayguilS lp e (drone Cumw
09031 2590 YAAT-Y e o ¥ s Jlw (b oVl il yiS
i g 3 gl S35 B 1 Juols gl sl 1,3
S 9u8S (5132 (2525 (325D 51 e j95 e y3 (L1 2sl
oS (0 wwis al oMl il lojlu guas
Ol 338 (331593 (—+/TE) Ll CudsS 4y Cund (539
Wy Y G0 ar Ll CodlS 1ad Ll dgu o5 Cuild
oials wo,d +/YE o3Il A 1) Cun) bause (539
Thw 5 )8 Oyl (658 Bpan (Z .ol 03l
Ol U e 9 Cobo gl (Sl (ganwgi
Bl Jse omodd 51 Jols gl (5 .l aldily Saof
2l Sl e 1 Can g )3 bigy g Ll (glsd
Cgldy ol b Wlodgs ;5w o U o j ke (53401
Jue 33 (S3g)1 goaRdTIMSeT (G patio ul byl o
bgr sLud BL Joo )3 .Cuwl 0dgr jioS Liws! 1Ly b
Cowd 4 (—+/Y) LAY CudsS &) Connd S39)T LpiiniiS
S5 5 ol CudS gligy W11 5,10 o0 Ledl a5 o

Cow! LAY Oi ol C.;v‘).';" )" ,:.J

Sl 5wl Sgen 56 (IYAY) ol Ken o Ll
3 2 by Cdla, 5l ol b 1) S § danomo
8,93 (sb i 0ulS b S (5layeulS 5l 89S aw
3)90 S, 9uiS a3y JI,8 w3590 Yo IT-144T
b Sludl drwgi sl ad) bl 2 (0w
b sly9is) Jol 89,5 (lp 1 Gl b
&l e glolime g (oo bl (YU (Sl anwgi (pad L
(gt (Sl dnwgi (ad L b (y5uiS) o5 09,5
b 5L )9iS) o 295 (15 9 JPlae 5 Culo dla,
ot (Jy site abily (oml (Sl anwgi e L
Ot 316> il JUBHT g (ol 903 eSS oy
09,5 dw y2 52 (LN 5 yiie (pimed 392 13 5
aw 3 Sl (6551 6390200 750 g yl3Lre g ko dlai]

Yavy

Wly o ol I8 JUE 0108 a1 4 iy Comns
My Cagli b Cawl 3Row (Slojlw CudsS WS puid
(Nguyen »,13& ;-:4‘5 Comn j bumo o (s3LB!
513 aolyd g dawe CudS o alal, et al, Y A)
SWLS DpS oi JSW gd g Gl Wiyl
Iy rusme CudsS b bl o SO 31 il (g1l 5) ol
Jb el U(You et al, Y4)0) uis o Cupae
Copmorr (oo Com j (AT X195 (o0 (I 0l,5 331
(Y+)Y) (Wu and Madni, Y+Y)) sy iul38l 1,
9 Jud> g 4 1, ,eiS Ao Bhattacharya et al
095 5 oS U Jlojlus CeS o 03,5 i yI5S
Wi 3,1 Cude g (e (Nwmod B IBU
dgndp el BCewlow 9 (3198 32,5 9 piae (JlyoS o5
GBI AL M GBI 5 Canj e CuksS
&5 3,5 apl pwiomes Whang et al (Y+)A) agud o0
AL Wy drwgi Cudo jsb 4 i (Flojlu Cots
&0 i) poghe A8 (o0 Jani 1y oS LT g (81
U s ,ouis Lol canlidey (o0 dgape 1) b CandsS™ (55105
@0 oy Be 0,50 4 e ol SOF CulsS
obis Godil et al (Y+7+) gl aibly ( wSE i aiged
Sl o (AU g g (lojlur CudsS &5 and 0
($958 < o anasss Lol 255 (o 1,5 M) Gl
3590 30 oS Gl il Gl olbli )l § wledbl
oo J51 (o0 Ol 3 g e LS
a0 CudS WL 0ol CadiS oS Wilodd Lawsudid
&35 cudsS 5 951, 9 bl ! 231> Ll 1,
b 21y 188 Jlb o ol o e CudS
Ugs Ogam Sy Jalod Gayb 51 Yoo £ U YAAY saJlw
S g gl & Wl Gl g W3S (o
(Tamazian and wiwe (drusce CobsS pheo 098 et
2 o905 Sl 45U ol Sen 5 4 Rao, Y01 +)
b S e bl sbyis > COv il
B asld g W3,S wyp 1y YoYE-1RA W
S (i Jolgs (i a1y (o gl g 43 (neSl>
(Gill et al, Y+)9) sl i COv ,Lis! woe
&1y w908 CuSle il mizmed o Kod § SEKIS
S 2 ol pwlpw )3 (FlyeSe (A Lh g
b 655y sl 8T gl 9uiS (oOLaiB] drels 43 Jauce
& a8l g WD,S oy YHIE U 1AQT syl
315 e CuleS 1 e U ages (il peSe
P oK 5 eSuwigmonn .(Nkengfack etal, Y+ Y+)
S WSl g ) Gle CaSl gbadle
b B g B gyl sy o glUlS



YAYA-VATY dcivo VE+T Sl o Juad )0, lond ot 093 ot j bauns ool olalllao

a2 Oladlle yd a5 (ARDL)  sriwslaidl SsS 5
EKC a5 a1y L guls ol Julowi g9 ol a3liiw!
Bad a5 Wdd o0 oyl (2].3,15 2959 SPM g COr (5140
Wy pd Sialed b LW L lgF (o0 1y s 5,
U e a3 (F391 b GBS s 5,8 Jlis
Aoyl (ol by AN ooball i) o (h2el JB
3P (93,5 399500 (5132 4 25 (530 CupdS oS 3,5
WU 395 ool (g3Laidl a9y 55 (e S
&l SOk CudsS (A ow, 2 and Madni (Y- YY)
A0 peS S o (5dlaiBl > G § b 5l Cblas
CapdS’ Wbl e il B b 1, (OBOR) aals o
xwo Jdd a3 93 31, COv Ll Cunl (Son (Flojlw
w013 sl Wl JBlas a0 S J&5 g Joo g (gt
Pl 0,95 ;5 OBOR slaidl ¥y LL sl b 221>
Wil g Sy WSS y3,8 B! YAAT-Y+ YA
o3liian! silojlr ConkeS wiliaol geaws cpmnd (glyr Y
YXYV0 a5 oy Lis andllee (ol ouwd 359l guls coud
G b Sho (G09S p3 (Silojlw CodsS ailinw] gelans
Wbl g j1 5 Glucwie CusS 51398 OBOR
JBgdes 5 (b (Fxo b oy COY Ul sl
Cungslaeo b 51 )3 (A2 JB T (Sl
Wil el B silo jlus CarieS 39 32 aslllae oyl 3,1
O (Gl agllly glad joliws (33 9] Cows &1 sl
alyl, Sheraz et al (Y+Y)).5,5 wsSU J& 9 Joo 9
& (553 o armgi (COY) o8 il cym 15 099,
2948 NE 3 1) 635 el g (i S e pdyied
A 5o 93 (pig 31 03wl L (BRI) 23l g is poS” (5,801
Fb b (GMM) (glabiod aidly puosi sbb,gliis (g
30,5 iy YooY U YoIA 2,90 abgope glaodld
Dumitrescu ) cule 903! 51 addllae ol ccp! 1 09Ms
Lxio Je aly 3,010 sl (& Hurlin, Y)Y
JB job & Jbo drwgs a5 21> LS LG 0,5 adlaiw!
Caly g ol 8.33,5 COY Uil a3l o (k95
Wb o2l b b BRI (615u08 53 G § baueo g 55
) COv LUl s Sl 9 pdvaad gl 550
o] BAMES a1y S § Lo SS9 231> lals’
5 8331 Gt COY Ll by glojls Gk Siurad
9 rd (owl)S gy olud wu JFlpeSe sads ol
o Cel aswoCun; (il Cww b gy
owred adlllae ol ol 2 oIS 035 Commn jlame
9 epdned b 550 (o drwgi dygugs aluil) Sy
31 ayb Sy cule S 9 COv UBIL 1) (Slojlw Cods’
94135 BRI 5o yuiS ;3 COv L U i o

Yavy

OS5 S>3 LI L Il o (ko dlaily 09,5
drwg Bl owy a (YTAY) Waigr g JB .l
VU Gy bume (S39 51 g (J1yeSs g Jbo
Yo Ve gl b e aaiS oo suyS u jouiS
WG A1y gl o> g, 3l oaliw! L 1447
o P g (G1eSe g (Jbo arwgi 2> Gl anlllae
88 ;3L 83335 11 (G 9uiS Connsj bao (53901 (59,
Cap cuobie SBCuoluw SBS1 1H .ol aLils Cudi
ooy Conat j b (S39)1 (i g o (i) danwgd
Syin w6 (VYAA) olySer 5 Wiglo .a0,8
209 STy p P JaeCanj 9 (3 (oL
893 (b axwgi Jba 3 595 £ 50 (30 g U
5,90 Slailiwl BU Juo 3l o3kl L1, Yoy -Yeue
5y 90 Jo S a5 a1 LS gl sl 1,8 wyye
ol w2y 53 el 03 aw b B glailiw] v S L
&S Cowl oawd sl (3U5 9 olape 89,5 93 (g1 ailiw]
@ S Do (S g @3Lal a)y b piie
Cdld (G pini oo (65135 555 cailiw] YU (glveg,S
YL og)S 45 (ilagy soaja byl (pmiomed o
Ol 0955 4 Comd (g Cado (6 S 55 ailil
2GS w5l (IYAN) o, Ken 5 B kil
pas SByeulS p3 1) (pSamSles JLEIGA L

;093 (b Bl B g sF 5 Jo 51 ool
a8 315 oy Lis gl . d1n 158 oy D90 Yo Y T-1447
LR wlw P YL @/ Ve (RS 5wl 4y Sl oS>
3 1> (325 A 16D (1 S 52 513 520 9 (SBre ]
GBS 53 9 Cude ST ol ek j> Ol a9
AV s 3 Jy cullss gyl ime U Sile
o Al y cpedd gl LCulld (6415 o 9 (AWGDP
g1 I3 e g (o (o SR ;3 (1S 3163 9
Byan g Sl 03955 )13 520 YU g (ol sl 13 Jg
2 S g a1 glyld ok elad 53 (555
Caw! 8399 (3255 S 16D 30y

b ol e

A U1y wiijes sowe Egbetokun et al (Y+)9)
S pkie Gy Slojw cudS WU 385
((N10) 559,585 ST ¢ (CON) (3155 g 1,60] s
BB Ll g bd ( Sw,b ¢ (SPM)lee Wil
oy 390 4o SlaBl gl | [ (TGH) slasleds
CAy I Curon o515 Jols EKC Jus .aidly 41,8
Sl alop 9 (&)1 mulliun (5,135 b pav (a0 390!
03wl U g 391 (J 58S (6 puitie lgie 4 (JE 1> aIBL



YAYA-VATY dcivo VE+T Sl o Juad )0, lond ot 093 ot j bauns ool olalllao

Cumi3 §3195 9 48551 8190 e sHlojlu CapheS i
Spae p oo (1)5 deST (3 W1 o 1) (dauome
b 1o S ow,yp E-V sbadlaidl g1y (CCOx)
Om Geadly abaly S (g5l a2, Jlod g 4509
(1> AU WMo (555 659 8x4e Flojlw CudS
CCOr jis! g is,lg ¢ drume Gt § (559195 I y3bo
20 Jao 1 ool b suelcawsdy gl ol Wi 1,
CS) (oablo saicughi  (om,Spss oadieei
(8559 (81900 5 CudaS a5 B> Ui (ARDL
786 CCO Lt Ol g damacuns; &59l55
oy g Daodliss )31y dawowo CudsS 93,145 0 Lo
a 51 HaIBU adgi g ildylg cJolie 4 Lapmise dgape
Lo G 1555 4 9 Canl i 5o CCOY LT Calo yobo
CudS & ol Cuvbww Cowl 83,5 SoS S
) 8521 509 082 9 shruome Comns (895« Slojluw
CCOv jLik! p g B job @ cailosly 1,8 Bua
i udo CulS 39 cage 9 Cowl diliS T
Slojlw CulsS il 56 Abidetal (Y+YY).cowl
0392 b Wle (AL Gld it a8 5 b ()8 LN
Ve¥e )90 Jgb p3 6551 B a0 g Cumon 38 )l
ov9y 3l addlao ol 430005 )18 w3590 15N —
Sl (b pd iU 315 (WS g1 (Jas & ARDL
229 b &L L1558 saliu] 9,8 LS g Slojlw
sob A Plojlw CulS 0 Cudo Olilwgs a5 3y (LS
o olig p3 1y Sy 53 uowo oS 2y JB
a5 31> LS G (Jl e 53 LiSu g e Wi g
P P HB b 4 Plbjlw Cuts j3 e Slilwgs
A1 LB Ag 3,8 SeS S Uil &y Cenily
A bl 5o (32,8 LI b Cudo 55b &1 (65,51 B e
e a3l S (5185, 451g8 (oo o35 Connlons

g (Sa5551 Soaaly Bab! & (sl &

uM’L”*’ u39) -£

I S oold CudS P10 Juded S
Jo 30,500 00! Lod Bib (6oN! 51 (0 )5 dwwST 6D
o i Jao slae  Rdg3 (ol 55 03Uwld 90
Ul olese <o Grossman and Krueger ()34°)
byo w059 (lp W6 9 Jlo (oLl S
I Jb o sladlaidl Gl anlgw 93,1 Cuedl Cuw
25 G e ol 2 353 cnl ol s bl oo

2355 0 )18 390 3590

COyemision;; = f

(

vave

S3bjl @l OISl &1 (i axlllae ol 23S
9 U SN 9 S5 Brae 9N (I i
33 3LaBl g 4l by Cony  danomo (510 DL CotS dgate
Azam et al (Y+ YY)l &1yl gl ddlaio 5 o zglaw
S il b S avin I o5 S e
oileil b drse CodeS 1 (G55 Spae g OGS
(EKC 4 IPAT (5391 dlla ans ,3) ciliske grans 48
L1 YRQY —Y e 18 Jlo j1 cocite (bl joulS £+ 45
Mei ATl & IS g iie I gl asgeome
e (505 wlogw Uy Wilpw JEI LaIBU
St 1 il U s Gl Camer iy 2y
o g i gl B 18 (owyp 3590 (e
0 V0 g 0.0 0 ¥O (S b g sS) ) 3 W
P 09 salas a5 ol Lo mls L )5 sl
ol LUSIIS e pi T b S dod y3 Jae CodS
7 i P CoSle g ()5 CotS Sl puiie
P9 4y il s CudliS (o il dasme CodS
2 2B ol (5135 dlo o iU 125 3,8 Sty
+.0 +.Y0O tSJJ»A »® )b 9 ‘_’J.;.o COx )wl u‘)'.gp
palinno (64135 dglo pa 45 3,5 by &S Cuwl 039y +.V0O g
355 Pl (duome Sl 51 i j9uS 50 (2
S (s yguiS 10 IPAT ans 8 5l il copl p 0gMle

2,5 (Sl ozl

alow 9 3l axwyi 5 Bayar et al (Y+YY)
9 2320 Gob I Yoo e Y oIA 0,93 (b Lyl a3l
Pledl o g arjod DS g pled] o2 Julod
» COr LG o Gl dlo g a5 215 Lid S e
siio 30 Sgghust g iy love (S (5 y08e02 ¢ sl S
53 COv HUisl i pil ol 9 Cowl atdldS
Wlopw o 9 LIS o2 (o 0l b AN S (6550002
Cuio ;50 Slgd 9 Fd o COv Ll Sl
a5 IS Jolge o,y 4 Safietal (YoYY).uilis
350 b e ColS 2y JB b @
PO P { WSROV X St { SN - SO B JURT: P8 Y0}
&3 YWl 2 1) (auome Cumns 5 599155 9 45591 (5290 %2
saladl g1y (CCOY) B o gy (hiwo (s S|
S5l LS Sl g 0 505 gl iled )5 oy o E-Y
8351 89 054t (Flojlw CudsS G Saedly dlail) S
b Cans ) ($y0lp Olplo ((Jals AL Ay
U odelcuwaas gl ol Ui 1, CCOx Wil g s,y
2ty HB ysb 4 & golS Jolge o) 31 23Liku!
s9hke (618 WIAE 1y 3135 o0 s U awe oS



YAYA-VATY dcivo VE+T Sl o Juad )0, lond ot 093 ot j bauns ool olalllao

g sile Yood-Yeor) Jlo i adlhe ol ,o
Olw gas & lwid,8 5 GluSeal sb)gdls
G o godld yladd LJd 4 Wil o SIS
Sis 55lol arels 51 (Sloj o5l > (owyp 3490

ERVEPLY

(RS (89l or gl gy Jold hnogi Lol
il o a) By g3ae Byl (Byxe g g AlD
590 W03 BulS oyl adly O Swoyi bl
9 835 0 SR yolyl 2,90 53 FEMB! (o 9 (o)
3 s S iyl (gl ol Laoaly SiSTy
259 3 e duwlos (b i s Olpoguas:
Jold yite cpl oy bl palie I Ay
&9 9 P51 g JBlae ¢ lire Bl ol caibe ¢SSl
oy Sl () Joso .Cuwl 09,5 &)1 L yuitio
PAE S10,5uS 51 5gulS Cdd gl |y ST (G2 puihe
b Yood-To¥y by il 40 (oSl low

12 0 b EViews) ) 1581 o4 51 ool

1Q;¢, Ind;y, Humy, Eiy, GDP g, Trade;, Pop g

)

()

Slaal 4y dagi b $aiod (ol Sl puiie (wioned 9
5 Ble (YY) s g lo Wlalllae I ¢ apio
(IFAA) ol Kod 5 03l3eBl5  (IFAT) o, Koi
MWu and Madni (Y+Y)) Abid et al (Y:YY)
Sheraz et al (Y+Y)) 4 Bayar et al (Y+YY)
S Lt COy (V) dslre > ol Baniolsas!
CodsS 1Qip d j9uiS TR T loj 43 ()5 ST
£k S5 GaSLS i el (eilis ) (3l
S sodlhlS CaS I Ciguis 3929 pas 5 (owlow LS
Bopl ConSle Asfiusly 5 M kbl G
Hum, d 498 slp U glog (" gy (ot 51
Indie & ploj 151 ;945 (512 (Pl dslo yor (&L
12 GDP 5l a5 b @lho sy 03938183
JoiS 2 gl S Bpas Eyp d loj 31 498
By €5 GDP Gy d 1938 sl t ploj > &lyus
acgome Wyl g b Trade; «gdlaidl wd,
01,98 51w GDP 1 soyd U wilpdle g ©l,ly
Ol 3 )94 (8152 (wedl W8, £ 55 POPYir 9t ol

Sl T

5145 3ol S o b i B pme 41 i b
Grossman and Krueger (139°) aaUas

_B.COx,, + COy,,(¥)

By 1Qit+Py Indu;+Py Hum;e+ ¢ Eir +B, Trade;; +

+p; GDPy+By POGy,

+é&it

550 Gl 1 (31)5 SemST (63 W (1) dblne
(axio (Sl o g Jlmo jaile (S5 CupdsStdunly
Cyrox My &5 S (13925 «(ABlg M) 5
Sy glge 4 555 Span g (Sl lojw
ond o yglidS hg, 5 o3l b Jae 53 (58
Ol d dagi b XS li8 w)p 3)90 4Bl
9 23590 W pRhe 8131 ol ] 53 (Slwl glaodls
2,93 Sy lp (Floj Sw B0 Cudgrge pas
1 y9uS (12 Sl Jute 51 BB () 53 S (Y gb
Iyl 55 o alde (LY> ply GLSUS Gloy gas
o 03b a5 .Cuwl 093 )5 05! 0l 8315 o g

A. Voico and Accountability
4. Rule of Law
) +. Effectiveness of Government

°. Control of Corruption
1. Political Stability and Absence of Violence
V. Regulatory Quality

Yave



YAYA-VATY dcivo VE+T Sl o Juad )0, lond ot 093 ot j bauns ool olalllao

Geiod S iie (e (V) Jgor
e e iy y%5 o oo 2o
WDI (Y+YY) COr sl &l paws KWW T COx
(o Sop%) oS
WGI (Y+YY) a3lw (pSbe CadS 1Q
Sl ol J55)
929 PIE 9 (ol
SeBl B ¢ oorilS
(st oSSl g
P CoSls
(g3 i 5
WDI (Y+YY) 03938149 3,! OPS I IND
‘(3w9c¢'u
Wi oy
S LA
IMF (YY) M3 o8y "y GDPG
S LA 2l
S S0 43) ol
(Yl
WDI (Y+YY) 9 Olydlo sgexe YR Trade
Olgeds Od,lg Ol
Mg 5l ke
S LA
S50l
Sgad 0
HDI (Y+YY) drwgi adld 4 lo Hum
! I
BP-statistical gz &l paw & s E
review aJal et gl 5 31
(\t.\t‘ﬂ) »9l S3) Sir
(1 po J35155)
WDI (YYY) Curod b Sy & Popg
(7 a¥u) Coron
G gladdl, sae
W puiio ogi ol (V) Jgao
Mean Media | Maxim | Minimu Std. Observa The main Variables
n um m Dev. tions source of data
RNCH S abe | Sl NERYS Blyosl | olaalie | Ledls ol ae W yuiio
Sl
[oVYYYY | YYOVY | /YEeVo | AYIVYAY | /YOEATE V€Y WDl Cor KWW
1 oY Yo . £ (¥+77) oS
IVENSYY | VYT | YYeAY | JO£TTAY | /YoLYYY VEY (Y+yY)WGI 1Q CobuS
- -1 /Y - . &l

yavi



YAYA-VATY dcivo VE+T Sl o Juad )0, lond ot 093 ot j bauns ool olalllao

FALTIY | AYIVY | /TXYYo | V/IVEYA | JAoAAA. | VgV WDI Indu Carlao
) ¥/ €4 v A (y+¥v)
PAYYYA | Yoles | ALoes | [£8Asoe | [Yo0£41 F4% HDI Hum alopu
* 0/0 0/0 * * (T.TYI) ‘éw‘
UFYee¥ | YYYAY | Y/OYTE | V/YVVeY | VUEAEA | VEY BP- statistical E s
) Af ve v v (Y+¥¥)review &5
O/YAYAY | YYYTA | /VIYo. | Y/VeYoA | V/¥YAYVO V€Y WDl Trade | Lxigog;b
. €A/ ay £ 1 (v+7v) o,
JEAYTY | Yoown | [Yooos | [Aeaoes | [YeoVYY V€Y IMF rgdp | lead,g
0 o/ V€ -y ¥ (y+¥y) =
[AYYYVA | YAYOL | «AYeY | [£T0oYE | [¥ET0VA VEY WDI Popg | waud,
) ya | v — . (vvr) —

yavy

Eviews V) (udod gla aidl :auo

g (g puiie sy iy ) (S yg0 5]

(IPS) (s 9 ol pmy ! (51 39031 31 8wt ol 3
oalid — puiind g (ADF) Bl wpond g8 (S5 ald
P ely adey gl geil o ieee & (PP) o
Lyiie liw] ogoil lpr cidiloe Sl (slaosls
dui o g H Y and 18 b (g0l ol 43 .l 20 231w
b g Coml daly il y S99 s HY Lilio s 5 9 sl
5, i daly duin, 3909 U UL H' avs,d o,
(S 5 Wiggaw) 33,500 3l Jalle dns 5 g dguina

(VEoo



YAYA-VATY dcivo VE+T Sl o Juad )0, lond ot 093 ot j bauno ool Colalllao

Fl saly addyy sygesl (£) Jgua

(513 e gedans) 2lof
Bl saly gy gygesl 30 U
ool Jlosis! 5,le] ylade
SanSTg3 L]
frere RYVIZR (PP) 035t ol D(COv) COv o8
0/0000 - \/‘W‘\’/\ (ADF) 4;5[_‘,‘ E..°*; )'b'é éeb ")90}1 D(COY)
oleevy YA (LLC) 9 5 o ccnd 0905 IQ
0/0000 -9 ‘/oﬂ/\/\i (PP) 09— ?..l..é D( |Q) dal{fQ’ T
Joore —)V/eavyy (ADF) &bl puasi Jod Sud y905] D(IQ)
ofeayed a0 (LLC) 32 5 o ccote! 03] D(Ind)
teveas —YY/+YAAT (PP) c59 -yl D(Ind) Ind oo
feven AR AT ] (ADF) aidly pwons Jgd (S35 390 D(Ind)
ofs VYA -YIeARY (LLC) g 5 o ccnd 0905 Hum
JeEYY ~Y/A¥TVE PP) ey ol Hum sl eglo oo
(PP) &9 7— omled Hum
ofovee -£/e. (LLC) 2 5 0 cc) o905 E
&35 Sy
/ “VV/EFVAT (PP) (952 Lomnled D(E) E aJy!
0/0000 —‘ \/i‘“\‘\f (ADF) 4:’1[_1‘ “na; )195 ‘_&'; O,g)'i D(E)
oJe VA T (LLC) 52 9 oo sl 093] Trade
Oyl v 5L
Trade
+[++Q) -Y/o+¥aye (PP) (3952 omald Trade
Ak RSARY (ADF) 433l eass g8 (543 9031 Trade
NR7YS ~VAeyy (LLC) 2 5 0 cc) o905 D(GDP)
oo 4 “‘ M 24
Jeres “VieseYoh (PP) 039 —usbed GDP e
GDP
Jeves “VIege¥eA (ADF) aidly puoss Jod (Su5 (9051 GDP
ley vt (LLC) 32 5 o ccotd) 0995 POPG
o iy & o3
R =3/ (PP) 09— ...l..s D(Popg) Popg
oleve -WAaTuy (ADF) 433, asi g3 (3 (3901 D(Popg)

YaYA

Eveiws)) ag,5 1ame




YAYA-VATY dcivo VE+T Sl o Juad )0, lond ot 093 ot j bauns ool olalllao

SOk oS U o5 (V) sala; 2,50 51 Juols il
P NS0 (ot (5 dawS 63 LI!S 59, 114
Wliproni (5U,9llS (g, 3 ookl U (V) Jos
3158 Jaloi 94 5257 3,590 {Cusl 0 035 (ywoi (GMM)
g g 2,l jladle Joda ol )3 Cmizned g eud 0
il B0l (w123 )90 U il (6,13 xe

GMM (g, b Jae 3,91 gt (V) Jooo

&3 sro gl g 0,bef Hlade slod &b o
e o

chw ol jlade

S e

AR +/€YE/0YY Cor v
SST6d
aidy b o,S
oleeh —V/VAYAoY 1Q | ook cuis
«[TYYA —+[+YY0+1) Indu o
“[YeA - +/YAALo0E Hum alo s
Sl
olose +[+Y1YAAQ E | &5 Spae
o[eeg v[ee0VEYY Trade | g b
Sy
oA | —efeeXINYY rgdp | Wi, £y
&l
o[ee¥ /YL EAYA Popg | wi, &y

Statale 9,5 1xw
S i a0 QUi B9 g &S ysbplen
250 (G5 Sl il AiByg S b ()5 ST
My P el (3391 b gk 5 (5551 e
S 51 (555 e 31 Cororr Sy & 3 yuiile 9 (53LiS!
CudS oW paitio dloa oyl 51 45 WIALGID (9,5 damnST 63
Bpas Syie o o Sl Conor 25, £ 5 O
21y e 1Ol (4391 5L g Curen iy £ 3 455 55!
QLO)M 9 o dlﬁb R0 § MDD 0 uldw.? M‘s JOC ¥
O aS1ed U 1y (Sre g (e T (Sl
R0 Dgad o0 A1y By gl 4 45 WA3 o0 LS
5 Cudo I Ay Sy b COv ()8 swnSlgd Ll
gaon oyl & QWIS (9955 ST 60 JWES! g (5,15 S
Gl (3] 53 pudS Mo ,d G g 8393 13 e YA a4

vaya

ol g Gl astie (£) Joda jd oS wigilea
3590 S90S S yeiie Sl )5 W j90 slayge]
w1005 Ulo Jof gelans g ebaws 93 b yuiio solod caualllns
P ey ady) 2929 2 (Swo yho dndyd &S NS @
B9ai0 3y Jgl gl g ghaw )3 (g3 (S puiie olod
BioT (5L ke dod o5 L85 i (g o0 9y (2 ]
it Ulo gl 53 saly adyy SBgejl (bl
ageil v iy g ol (Salliler oy sl
399 pid 0903l 9 Py 903l ¢ P 903l o]
] ol 3wl IS yg051 51 ol g3 45, 3,05
9 Je S yiio Slaxi (1392 35 IS @ (g, (yge]
APl sty (35 (SBU Cle @ b o905
3929 e o adyd gl cnl 0 dleed

P (Sl o2 9031 (0) gL

t-Statistic P-Value | Integration Kao-

Y EATA YT ADF

Eviews) ) (o gl adl :auio

Hoo s yb cog0il nl 1 (0) Jgsa gl 4 d2gi L
oD L g 390 3) Coml (Kililod 3929 0us
SB e g dlly piie le Oae Wl daly 929
O (g5 5 W8 (e ol ol ol - Sl Jnne
Fa GldIs B9y 392 418 (e geil (g1l oo
5y90 45 glawd 8. dgwine 03w! podd F y9031 0,b0] 5
! 3 HY adyd il 5 Oy 4 wilue (g0
0 Bl (51 231> & jg Jao (yrad CulslB yg05
@ Jde owedd Cbl Hy o e 4w )3 5 il

Sl Bb sleaald g0

F Limer o903 (1) Jg

f-statistic P-Value F Limer

ANATANY

0/000

Stata) e s by adl e
Pl gy 9 Bl g 0313 asis (51 yodd F (o905
Dg0d S953 Bl s odld asly o o gl a5 W )F

3o Jao 3yl @



YAYA-VATY dcivo VE+T Sl o Juad )0, lond ot 093 ot j bauns ool olalllao

olpod oy Uil il b golaidl W, chrasg
S35 Span & yie yule 5Ll a0
WS s 0y 4 9, LS &1 2 R5uly (12 pinds
adgl oty 43 (LBl wdy ool Bylgls 5 alo
31518 oljlimy 5 0391 g Comns e (5l dnung
& yoxie (63Ul iy &l el yd 1 Cpare ailiw] S
2 SOl 0y 5T 29 g0 Cunm oo CudeS S04
313 (Nt joullS Sy dnwgl dspo a4 ()5 L]
H1POPY Cures wly miio 9 (Chang et al, Y+ 1)
OlPF 0 )13 (2,5 apSTg3 LGN 51 jlaliae 9 Cucle
e &5 158 g Cumon (il 33IL 8,5 (e (o o)
Ol 53 g 9 (65531 44 5l l31 o & 41 g el
o ()5 deS16d I ST (!B s B y9ulS
L GMM (5, sseil 51 (o 0B e (9ol
3o OBl 905l o AL men (gl jlilS
093l ol 9 S B ey 3590 U (eSS
2 Sl B piie (39 vl pas g (d9 cawlio
Oyl 8,bo] Jlesin! 453y 43 03 g0 Ll 1y Joo
olio 32 (a0 phuo dpd 58 Wil (lyeb] a1 Sl
I oy 3590 Je 3 o edlil slaylnl (39
O W ailoe pdy 3y90 Ol )3 5 (o0
Jao @ o) oy 2 51145 0035 b (M) Jge 52 (305

g g0 LAID 4

OB o903l W (A) S

Jlois! =l
«[YAYA

o,l] jladie 093l £
WUFAT | o, b g5

Stata) ® g5 tae0
olid GMM (g, 1021y o jbw o)l (A)Jgoe g
B gaw 5 3590 (398 45 65 (eSS Jado (512 S o0
Sl mhws 9 VYUY AY 5l o,b] jlade cd)$
a5 W2 0 i y903] owl S (il o +/VAYA
9 3l 2,00 15l (392 camlio 1 (o o sy
S ad)d (391 cuwlie pas 4 baypo hilie ans )3
PRI XV L ov0) By T S Y B FPRRGoN) [ X W ppy L
il 0 410555 11 (9391 i 1 Gl ol Juo
S5’ 29,8 (S geil s @
owlyly PFluodl @as (905l @

09031 3 385 (nl 3 eilyly (Flaned (o S
o lof & dngi U .ol puwd oaliin! o Jiuwd Wiy

adyd g owilyly Glwed 0 (S yho 258 92

Yay.

g o0 (1S S 18D o ST ke ¢ [EVEROYY LI
LB 2 I3 e g (ke F11Q (3l CudS i
o) &S Gl ol aias ylid 4 ALl o yS saST 8D
Ol 93yt 803 S 9 0392 413 e TR0 w53 puie
Ole &4 (25 wwSled LG s Cely
5 e LA WCuagSe 390 s o5F Sy —) YAYAOY
Jlsl b (Samasley LGl Jps o a2
9 o byl 55 (eSS Wl g iyld 395 Sl
Cexiuo i NS0 a1 yeiio 93 cnl w598 oliza
oS swSTgd Uikl s Ure (o g e 51 INDU
2 o BCWlad ST Cawl ol sniad i a5 aiil
NIV L TVERN LI VE YR ESPW L SUUP) I LPRU IR VWS - I W-vd)
S 2 Bao (o1 9 oo 51 HUM (Slusl dylopaw yoiie
PIE G55 Dpan prin Cuwl Kild (39,5 dawST 63
& s 1 dpSIgd M 1 (8 o sine 5 e
ZAQ 5 i gelaw pd ki ] 45 Canwl oy 20 Ui
ST Sl ol )3 S o pd Sy g 0392l e
Gpco il Dgdse oyyS AwSIgs +/+TITAAR
2985 S 50 (Bpan §551 E9 4 S WD 2 65
3 8P Gpae GiSu ppde ST (S
ol i Ygoro o5 dgui ol dand SCE g
oS W SRl Cel G550 Span I3
3o 9 Sl I TTAdR (gl (1352 5L e .90
Cowl o] a3 yWid a8 ity (0,5 daewS1 6 ,WiS! p
S 9 0392 53 0x0 7180 51 Gl s 53 pie ol &S
S o o[+ +OVEVY Lkl Sl o 3 et JgjRS
O e MLl g0 (3255 3163 o
3L, 59y 4 g 0 e b 4 e 59,49,
ot s Baes ()8 Wil ld,lg g &l pabo w5l oud
S bawgi (1819 9 S1pdlo LY LT as 3yl S
JUES! Glg5 00 -y by Witanid oty im0 Uy 515 5w yuiS
Ll (a5 g i 0008 3o glb guiS 45’ Cadils
83 i3 (0325 YIS ool 1525 S a0 )25 1, (g pudhr (255
S5 45 tlhj9uiS e (Sgm 51 S JUo 3 it
Plo 5l Com jlaseoly ) 5w S gao b S|
3,5 Malgd wped 1) A8 (05 Ll S o
Sy ¢4 mi%e J(Belmert and Roula, Y-Y))
ST 63 Wi 431y (5,415b0 9 B0 H3T QAP gL
My g el Moy SO S Jame ol A a4l oS
ST 6> JLiS] —o /4 e TAYYY il cow (goLa3l
W] Wy paio (Sl Baws L ygulS ol 4D (S
Ayl Jnlp 3 o5 w30 ol Ollhe 1 g, ke



YAYA-VATY dcivo VE+T Sl o Juad )0, lond ot 093 ot j bauns ool olalllao

SLodld el sl pod Fyg0sl Il 45
aly b ol @bl & w35 el g 9 Sl
Sl ol i 4 d90d Sud3 Bl gbeesls
0903l 51 (Solai g Cull OIST L Jae ol
S o903l opl gl a5 Wl ool Cpowrld
bgiye Jao (rlpl 39 <ol OIS L Jae 5
Ul sBgejl g g 1) Bl sodl> &
W & CEF 13 (w390 (saly ad)
Syt 1y Bogesl cnl 1 Jels
oadggly Ylgaa ;3 & jsboled (84800390
Ol 33 w0y 513590 W pRhe plod (615 Conwl
g Sload Mline Jolis o phaw 4> Gaios
Sl OB ygaw )5 ) 399 eus BB LS
L 59l (09 5l o3liiwl b (gumy dl yo 3
o Gle GBS Jso GMM &8b prons
2 SR oS U iy &5 1y (oS
09031 3390 wdlioe ()5 emSTigd Ll
o V¥ Joss 3 a5 jobled (ol o33yl 8
Iy tine ST (o) 323,90 (S0 a0 23,5
R 0 GM (CO\') 4':”‘"3‘5 ).g,;&o »

b ylolie o oo bLS,l gl CusS ko
LY KW IR A FRRVR U WL J S I g W
CudsS 61,15 51 g0 sladls b yeulS il 4>
33 355 dlatme Ly By plouil > g g A
G yro oS (31,5 dumS1 53 5 Ll J S s
Ailodgs Wiodled fawilwe Comny 3 dawdro Comidg
9 Sherazetal (Y+Y)) adlhe U Jols gl
U g 2,0 cislle Bayar et al (Y+YY)
5 SB (YY) @l 5 glae Ol
Ll o2 Safietal (Y4 YY) o(154Y) wiowiga
Sl

b lno (o2 9 (o (L3!Sl dylojuw ki
e A 3 (S anSled WLT pihe
&> 38 Sl als g 51 Wilgh oS Cuwl
gzl U il pl .ol alld opyS aanS|
Bayar et al (Y+YY) 5 (YY) _Jlws
23,10 Sl

O 3L g Sudo bl jl dg2g 5l (Sl S
MR g G5 SBpae e 9
PEY-CLS I3\ KV RN VR UGve) VR VW jp
21y Gy 5391 5555 ols B juao

Yay)

AP 0903l dy90 ilyly Sluedl p e Jolio

DS 0
oilyly Flamedl gl @l (3) Jgoe
Jleis )L\f..o b)‘.oj )‘..\3.0 Q«.}lg_)‘s QMU
feee YAY/ & .A."’ d,o)i
EXWOy PReS)

Stata)® 9,5 1xaw

o 45 and 0 Wi 3aios owl sl (V)90 W
ol Jlisl 5550 9 YAV/Er b Cuwl plp g3l
b)‘bu‘o Olﬁ 45...\.«»[.3‘59 XO }‘)Zosd.sw| vfeeee
s (] 53 (wilyly PFlmed 1 e H* jho ans 3
ol o 3, HY Jlio ans 43 9 awli 3,90

(Shunsoddgh @i (301 @

095 3 Jse ol g3 (Smod 2929 (owyp Sy
He awdyd 9050 ool 5 ! ol odliinw! g,y

2w HY as,d g (Suundgd 3909 pas p (S

il g0 (Shuod 95 929
Shaddgh pus o)l W (V+) Sy
Jlosa! o ol ladio JETTNSES
IR /)y 95 90
Stata) © g5 1aam0

o &5 a3 o0 (Ul $aBod (] 53 (o) p 390 S
3,90 o9o3l Jde ol 3 HY andpd ol ply eadlyoo
pas LS 9 Cuwl buwd 3, Jolie awsyd g awl
ilioo Jdo (5l eile )3 (Kol 3929

S5 4l g SAger 0

Slp Loaly Oledb] 4 sliwd Codgammo 4y angi U
pas She layeudS Iy Cae Vb (Sl 89
i g sodlsy l aaliiw!l Kol ( SWS ylow
3 o5 cnl Pl Gl JS (ed 4 (il 3929
Yeod I YY) Sy oL slm BL gbesld
AR5 oy (W paiio (4903 yoliie Ay .Cawl DD !
g dwondiw! gy (sLud i sodly p Ko g, 3
oty adyy gpgesl G5k 5l Lyite (LU (ow)
0903l 9 NP (S pied 903l o 9 o cng) KL
(Eviews))) jli8ley dhwgas b 9 olpm o]
0?98 9 W3lee (eSS (g Calkd ;> 9 Sl ool
dwgdy GMM &L pon éu)sw 0:’9) 3! Saws
ol 833,5 ol Stata) © 381 5



YAYA-VATY dcivo VE+T Sl o Juad )0, lond ot 093 ot j bauns ool olalllao

bue @ barge Olyyle g cilgd Cdlons @
L ojke owlgd mome (glpal Cun o)
U 3,08 00 9 Conntj dausmo 008 23901 Jolge
s § Lo 0058 0391 (g3LaiBl yalole
Sobilw arwg o Ll oS dgus @
Lailw, g wiegdro 3151 5  dro o)
Slp o Gy OlbLw (ide Coa
G j buzme (g 3901 (45,5 Sgumce

9 Olyy0 Wb FPB oo Cumyj Gboladl @
owod g e Cawg; gl lastind
3k 2 (e (are Comn § b gyl
S &)L sl g Cowyj dasme OWb sl
S § o g 505 s jglaio 4 SJgd

SR e plojlw gas sloygds o
S5 sgd 31y G55 Bpan )3 (gradpe
S FEL A -1 V) B Ve V- I VS
rbnaed gl Hl iRl 1) pigased
$351 42 gy Jolwg (59T haww g aigled
Slx AL g maa bas,ld @b 5,
dg o jlansre Cu p50 da g (LB als

glasly Sl g (b Gre lyd > e
2D il YL Sagll sl

2 pdp Cleglre o AET xhaw W, e

CbCares e Cunj uélfi olél e
U L3195 0 (53954 9 5B 3900 25 51 loxe
Wl Aily oo CosS o (Se

gy MAT g (698 (Jase Cunnj Oy e g LS )51
i 5l o] (w5 ials gl b Cdgd gow
S99 9 pdyaed b (555 waw GRliEl g (S
3890 awlow B duogi ol Cowl oo cuily aiiilag

Gl e b Wl p3 oS . Col 1S o
‘o‘,m 9 bb,}ﬁblf) Oladlae l.g 9 Cowl
9 e s(IYAY) Weligr 9 SB (VTN
Byl Cdlhae (Y1AY) s

ot J sbie b5 o 5 ol s o
oS w1 (6 55 LSl g Camio pukio ym
2,1 3929

Jolxe g Caclo T G115 (392 5L i @
O 1y ()5 ST (63 5 L] peiie 2
Siwdl3l il 1y of Cle lgine g w25 0
Ul ol ol odgs uiu¥T ,yeulS owl 40
23,05 Cdslhe (YY4Y) (Jlsus 5 Zloe axdlize

Jalixo g (o bl oolBl wly oy e @
b o ol a0l op)S anSTgd Ll g
5,005 cdylle (YYAY) dowigr g (S anlllae
g wolyd Liul38l 45 dged Hledl ylgino (ol
ol 80 (9955 S 16D

A5 168 L) JIoliae g Sl Sl Cymon @
o b Lwly 40 aseii oyl LCowl alild (9,5
ol g iy Gl lge 41 1,8 g,k
R T3 ] 381 g Comor (fll381 L L ygulS
9 S5P @b GBI ol &5 @ g et
3 U I 530 o 98" (] 53 b gow
Sl 80 (9955 S 16D

i SABL S8l yd g (gl (Flo j9ea d2gi b
Ol 3 Lol CubS Cuedl g idgdy cpl 4
245 CBlCuod gl opl 4 (95 aanST 65 5 Lui!
j eBls Oly58 g (ily3 anlllas 390 (Slay9uS
Iyal als yo 1 (6550 g Mol 5 S5 Comns 3 daeo
o3y als 1, COv il g wiloselyd (pgli o

230,50 Aoy 1 .ol

&l -1

B 2l

S90S’ Cannns 3 Lo (5391 1 o drwes pui U oy " (ITAY) 29000 chiowiigh g dabld ¢ BB -
9 o) Jbo (Jgr dlaiBl b Hidgh Abxe wgd FlpeSe ST b Cds 0uilS jalo oS
JNo b)l.o.a:' AN 9 Sy Jl.w A 090 .(d;lw d.aw,)'

Yayy



YAYA-VATY dcivo VE+ T Jl g Juad )0l ot 093 ot j bauns ool olalllao

oz 0,508 5 (§3UaiBl Stz ;T (VL0 o) lowol (B yund g e (05 0 rlow £moly gl
9 Com Jlw —(5ll anwgi 9 ad)) (3UaiBl (Gloiidgsy dolilad Lo dilato (51 )9ullS > (Jae
Y AAVY o —pgm 8)lows —oSy
9 il sl za 3T " L(VYAA) ctozmadm (s 9 Sols (ST (55l S 5 bigdlo
Jb 53 8o (51 y9lS 15 (U 9 I pe s g2 (325 ST 5> Al & dagi b D53 (S oS
Y0 lowd <0 890 (Codlw (piRg3) dlxs " drwgd

Doi: ) +,Y4YeY/hrjbag.o,),YY =
i bme (53901 9 ol )Sged 3T L(VFAY) L0551 laml g e ¢ Bdlo ¢ daila) o JBle
(@lw LBl g ow)yp) (5 lado SLasBl dolibad "l 24k 3o i (G, 9ulS I (g lgnd
£0-YY Lao F oylad )Y 0,90
Jus U Gl 5l 31 SRS (5,800 plojlus j> buglsl Jgod (1FAR) voms i g 2o 3 ¢ ollas
ATV -VEY Law ) oylowd VY (60593 «(655 po0 (Sl ygl anxdllas .Y+ 94
S g (S 1T (VWA (5 5 Yl (comdl il g (g campgle (co1 S BDlos 3] b8
9 LBl gloudngy dlome " JUleS b (g )5y COld,) 1GA gae gl yelS 55 (1) ST
A 05l W 2593 it § Comy Jlw (gldilaio drwgi
e g yla )3 Sy bume (Sagll p aled CudS 1 (VYY) o0 I 9 e zle
ol AS lojle g (5l y9uiS 153590 axlllae) Ligy g Uuas! Usd Jily (glagSIl 51 odliius! Uy (puiti 35
AATIVY [ 00 )lowi (093 Jls ¢(55 551 9 Commnd  baao SLaid] aoliliad " (oo Vuw!
LSl (5,00 Glojlw 3 ol Cugis @dlie Julod (V€4 )) pols Ilal (EM 9 Sige (T
9 Comt JUo )laaly drugi 9 0ud,) soLaidl (slopbing}y dolikiad amwlone BB (cagos JalsS 3,505,
DOL: erd. VYT AYYTAE/N XYY Y ARV )Y 1o cogm 5lowd (090

Yayy



VAV A-VATY aomioo V£ ¥ Sl o Joad ¢ 8 lowd o 853 Comns o oole lallne

gl o
Abid, Muhammad Yasin., Khan, Muhammad Tasnim. and Rehman Hafeez ur. (Y*YY). “Does
Institutional Quality Improve Environmental Quality? New Evidence from NARDL
Approach”. Review of Economics and Development Studies, Vol. A(Y), 4V-1 .4,
Acemoglu D, Johnson S, Robinson J A. Institutions as the Fundamental Cause of Long-Run
Growth. In Aghion P.and Durlauf S. H.(eds.) Handbook of Economic Growth. Vol. YA,
Amsterdam: Elsevier. Y« +0; YAo_£VY,
Arnell, N.; Kay, A.; Freeman, A.; Rudd, A.; Lowe, J. Changing climate risk in the UK: A multi-
sectoral analysis using policyrelevant indicators. Clim. Risk Manag. Y:Y+, ¥}, Y..Y¥%0,
[CrossRef]
Azam, Muhammad., Abbassi, Wajhi., Tayachi, Tahar., and Azam Rauf I. (Y+YY). “Impact of
Socioeconomic Factors on Environmental Quality: A Panel Quintile Regression Method”. NOT
PEER-REVIEWED. doi:) +,Y+3¢¢/preprintsY « YY« £, 11£ v),
Bayar, Y.; Smirnov, V.; Danilina, M.; Kabanova, N. Impact of Institutions and Human Capital
on COY Emissions in EU Transition Economies. Sustainability Y:YY, ¢ Yoy,
https://doi.org/) «,¥YY¥4«/su) £+ V. YoY
Bhattacharya, M., Awaworyi Churchill, S., & Paramati, S. R. (Y+)VY). The dynamic impact of
renewable energy and institutions on economic output and COY emissions across regions.
Renewable Energy, YY), YoV-\V1V,_ https://doi.org/) +,) + Y1 /j.renene.Y « YV, ¥,V o ¥

Bilan, Y.; Streimikiene, D.; Vasylieva, T.; Lyulyov, O.; Pimonenko, T.; Pavlyk, A. Linking
between Renewable Energy, COY Emissions, and Economic Growth: Challenges for
Candidates and Potential Candidates for the EU Membership. Sustainability Y+ Y4, Y, YoYA,
[CrossRef]

Blunden, J., Boyer, T. State of the climate in Y+ Y-, In Bull. Am. Meteorol. Soci. Y+Y+, V),
SY-S¢Y4, https://doi.org/) +,) YYo/Y « YYBAMSStateoftheClimate.

Dal B¢ E, Rossi MA. Corruption and inefficiency: theory and evidence from electric utilities.
J. Public Econ. (Y« +V) 3):4Y4—47Y_doi: )+, + YV/j.jpubeco.Y« + 1,1 ), 000

Cheng, C., Ren, X., Wang, Z., & Yan, C. (Y +14). Heterogeneous impacts of renewable energy
and environmental patents on Cor emission- Evidence from the BRICS. Science of the Total
Environment, 1A, YYYAYYYA,

Chris, Belmert, milindi. And Roula, Inglesi-Lotz. (Y+Y"). Impact of Technological Progress on
Carbon Emissions in Different Country Income Groups. University of Pretoria, YY.

Ebeke C, Omgba LD, Laajaj R. Oil, governance and the (mis)allocation of talent in developing
countries. J Dev Econ. (Y+Y2) YV &Y€Y doi: Y+,) *V1/j.jdeveco.Y Y €,1Y, .« ¢

Egbetokun, Samuel., Osabuohien, Evans S., Akinbobola, Temidayo., Onanuga, Olaronke.,
Gershon, Obindah., and Okafor, Victoria. (Y+Y%). “Environmental Pollution, Economic Growth
and Institutional Quality: Exploring the Nexus in Nigeria”. AGDI Working Paper, No.
WP/Y4/+24, African Governance and Development Institute (AGDI), Yaoundé

Gill, A.R.; Hassan, S.; Viswanathan, K.K. Is Democracy Enough to Get Early Turn of the
Environmental Kuznets Curve in ASEAN Countries? Energy Environ. Y+ ¥4 Y. Yedy_Yo.o,
[CrossRef]

Godil, D. 1., Sharif, A., Agha, H., & Jermsittiparsert, K. (Y+Y+). The dynamic nonlinear
influence of ICT, financial development, and institutional quality on COY emission in Pakistan:
new insights from QARDL approach. Environmental Science and Pollution Research, YV()4),
YEYROYEY e, +ATIA-Y

Grossman, G., Krueger, A., Y332, Economic growth and the environment. Quarterly Journal
of Economics YV« (Y), YoY-vvyv,

IbrahimM H, Law S H. Institutional quality and COY emission—trade relations: evidence from
Sub-Saharan Africa. South African Journal of Economics. Y:)o; A£:¥YYYV_Yi.,
https://doi.org/Y «,Y) Y V/saje. Y Y40

Javaid, A.; Arshed, N.; Munir, M.; Amani Zakaria, Z.; Alamri, F.S.; Abd El-Wahed Khalifa,
H.; Hanif, U. Econometric Assessment of Institutional Quality in Mitigating Global Climate-
Change Risk. Sustainability Y+YY, V¢, 314 https://doi.org/) +,Y¥4+/su) €+ ¥.114

yay¢


https://doi.org/10.3390/
https://doi.org/10.1111/saje.12095

VAV A-VATY aomioo V£ ¥ Sl o Joad ¢ 8 lowd o 853 Comns o oole lallne

Koilo, V. Evidence of the Environmental Kuznets Curve: Unleashing the Opportunity of
Industry ¢, in Emerging Economies. J. Risk Financ. Manag. Y+)3, Y, YY,
https://doi.org/Y +, Y'Y «/[jrfim) Y« YA YY

Lau, L.S.; Choong, C.K.; Eng, Y.K. Carbon dioxide emission, institutional quality, and
economic growth: Empirical evidence in Malaysia. Renew. Energy Y«)¢, TA) YVI_YAY,
[CrossRef]

Le TH, Chang Y, Park D. Trade openness and environmental quality: international evidence.
Energy Policy. (Y+11) 4Y:¢0-00 doi;: Y+,) «V/j.enpol. Y+ V7,+), ¥

Mashud, A.H.M., Roy, D., Daryanto, Y., Ali, M.H. A sustainable inventory model with
imperfect products, deterioration, and controllable emissions. Math. Y:Y. A Y)Y,
https://doi.org/Y +,Y Y4 «/mathAY 1Y« €4

Nguyen, C.P.; Nguyen, N.A.; Schinckus, C.; Su, T.D. The Ambivalent Role of Institutions in
the COY Emissions: The Case of Emerging Countries. Int. J. Energy Econ. Policy Y+ YA, A V-
3%

Nkengfack, H.; Temkeng Djoudji, S.; KaffoFotio, H. Gouvernance, Institutions et Protection
de L’environnement dans les Pays de la CEEAC. Economierurale Y+ Y+, YV, o_YY [CrossRef]
Ozcan, B.; Tzeremes, P.G.; Tzeremes, N.G. Energy Consumption, Economic Growth and
Environmental Degradation in OECD Countries. Econ. Model. Y+ Y« A¢ Y.¥_Y\Y [CrossRef]
Safi A, Chen Y and Zheng L (Y +YY).”The Impact of Energy Productivity and Eco-Innovation
on Sustainable Environment in Emerging Seven (E-Y) Countries: Does Institutional Quality
Matter?”. Front. Public Health ) «:AYAY£Y, doi: Y+, YYA3/fpubh. Y« YY,AVAY £Y

Shah, S. Z., Chughtai, S., & Simonetti, B. (Y+Y+). Renewable energy, institutional stability,
environment and economic growth nexus of D-A countries. Energy Strategy Reviews, Y4,
Yoo EAL.

Sheraz, Muhannad., Deyi, Xu., Mumtaz, Muhammad Zubair., and Ullah, Atta. (Y:Y)). “The
Dynamic Nexus Between Financial Development, Renewable Energy and Carbon Emission:
Role of Globalization and Institutional Quality Across BRI Countries”. Research Square
https://doi.org/Y «,Y )Y «Y/rs.¥.rs-TTaYAA v )

Simionescu, M.; Raileanu Szeles, M.; Gavurova, B.; Mentel, U. The Impact of Quality of
Governance, Renewable Energy and Foreign Direct Investment on Sustainable Development
in CEE Countries. Front. Environ. Sci. Y+ Y)Y, 4, Y1e4YV_[CrossRef[

Sun, M.; Wang, Y.; Shi, L.; Klemes, J.J. Uncovering Energy Use, Carbon Emissions and
Environmental Burdens of Pulp and Paper Industry: A Systematic Review and Meta-analysis.
Renew. Sustain. Energy Rev. Y «YA 4Y AYY_AYY, [CrossRef]

Stavins, R.N. Market-Based Environmental Policies. Resources for the Future Discussion
Paper. Y43A, Available online: https://media.rff.org/documents/RFF-DP-3A-Y1 pdf (accessed
on Y+ June Y: YY),

Tamazian, A.; Rao, B.B. Do economic, financial and institutional developments matter for
environmental degradation? Evidence from transitional economies. Energy Econ. Y« Y« ¥V,
YYY-)¢o, [CrossRef]

Wahab S, Zhang X, Safi A, Wahab Z, Amin M. Does Energy Productivity and Technological
Innovation Limit Trade-Adjusted Carbon Emissions? Instructions. (Y+Y+) Y£:YA37-9YY, doi:
YO A ATEFYTIVYX Y oY VAT Y

Wang, Z., Danish, Zhang, B., & Wang, B. (Y +YA). The moderating role of corruption between
economic growth and COY emissions: Evidence from BRICS economies. Energy, 748, ©+1—
oY, https://doi.org/) +> )+ Y/j.energy.Y « YA, « ), VY

Wu, Qiong., and Madni, Ghulam Rasool. (Y+Y)). “Environmental protection in selected one
belt one road economies through institutional quality: Prospering transportation and
industrialization”. PLoS ONE Y1()): e-Y¢+«AoY  https://doi.org/) +, )YV Y/journal.
pone.:Y&+.Ao),

You, W. H., Zhu, H. M., Yu, K., & Peng, C. (Y+)°) ‘Democracy, financial Openness, and
global carbon dioxide emissions: Heterogeneity across existing emission levels,” World
Development, 17, YA4-Y.V

Zhang, J. Environmental Kuznets Curve Hypothesis on COY Emissions: Evidence for China.
J. Risk Financ. Manag. Y+ Y)Y, Y¢ 4Y [CrossRef]

Y4yoe


https://doi.org/10.3390/jrfm12030122
https://doi.org/10.1016/j.energy.2018.01.167
https://doi.org/10.1371/journal

YAYA-VATY dcivo VE+T Sl o Juad )0, lond ot 093 ot j bauns ool olalllao

Investigating the effect of the quality of institutions on the
reduction of carbon dioxide emissions (a selection of members’
countries of the Shanghai Cooperation Organization)

Atefeh Delgarm*'; Mosayeb Palavani‘; Marjan Radnia"

Y- M.Sc. of Economic Sciences, Faculty of Literature, University of Sistan and Baluchestan, Zahedan, Iran
Y- Associate Prof., Faculty of Literature, University of Sistan and Baluchestan, Zahedan, Iran
Y- Assistant Prof., Faculty of Literature, University of Sistan and Baluchestan, Zahedan, Iran
“Email Address: A.DelgarmVY@gmail.com
Abstract

Institutions are the informal norms and formal rules of a society and are a combination of laws, rights
and decision-making through organizations that emphasize more on environmental quality which their
existence has a significant impact on protecting the quality of the environment. The purpose of this
study is to investigate the effect of the quality of institutions on the reduction of carbon dioxide
emissions in the period from Y+ to Y:Y\ for a selection of member countries of the Shanghai
Cooperation Organization using the panel model and the generalized method of moments (GMM). The
results of this research and the coefficients of the examined variables indicated a negative and
significant effect of institutional quality variables and economic growth rate on COY emissions; and the
variables of energy consumption, trade openness and population growth rate have shown a positive and
significant effect on COY emissions. Also, the effect of industry variables and human capital on COY
emissions has been insignificant. According to the results of this study, it is suggested that in order to
reduce the COY emissions, the member countries of the Shanghai Cooperation Organization should
adopt the following policies: improving the quality of institutions, developing of environmental
organizations, freedom of media and press to cover environmental risks and also adopting legal
measures such as environmental regulations and standards as well as market-based environmental
policy tools such as environmental tax and reduction of government subsidies.

Introduction

Environmental quality is a major priority in the Millennium Development Goals of the United Nations
Developmental Program. Recently, there is a worldwide focus on the ways of improving environmental
quality; one of them is reduction of carbon dioxide (COY) emissions. Long-term and sustainable
solutions should be done by the whole economy to reduce these emissions. The transformation of
energy, social and economical systems plays an essential role in the proceed to a low carbon economy.
Although purposefully environmental, social and economical policies are critical to guide such a
transition, institutional quality must be considered to ensure effective implementation of these policies.
Institutions are the informal norms and formal rules in a society and play a significant role in protecting
the quality of the environment. The quality of institutions in a country may be a key factor for

environmental sustainability. Therefore, institutions should be considered as input for sound legislation
and effective enforcement to improve environmental quality worldwide. Institutions are a combination
of laws, rights, and decision-making through organizations that emphasize environmental quality. The
highest level of human security is achieved when societies and individuals aim to reduce the threat to
human life by improving the quality of the environment and social rights. Efficient institutions may
influence environmental growth and quality by ensuring environmentally friendly industries.

Research Methodology

In order to empirically analyze the effect of institutional quality on carbon dioxide emissions, panel
data model is used. The model applied in the research is based on the adjusted model of Grossman and
Krueger (Y1%2): Are economical, financial and institutional developments important for environmental
degradation? The evidence is rooted in transition economies. The variables examined in the model are
examined using the generalized moment method invilving the member of the Shanghai Treaty countries
in the period of Y:+)-Y+YY Also, Tajikistan and Kyrgyzstan were excluded from the statistical
population due to the lack of data on the investigated variables in the period of time.Descriptive

statistics of research variables was done for seven member countries of the Shanghai Treaty using, Im,
Sons and Shin (IPS), generalized Fisher-Dickie Fuller (ADF) and Fisher-Phillips Perron (PP) tests,
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stationarity test of the variables and the Kao test for checking the coexistence of the panel data;It was
done in the period of Y«+Y-Y+Y) using Eviews)) software.Flimer's test statistic was used in order to

check the significance of panel data method, GMM model estimation, and Sargan's test was used to
measure the appropriateness and inappropriateness of instrumental variables in the model. At the end
of classical hypothesis tests such as non-homogeneity of variance test and non-autocorrelation test
through soft Stata ' © software was used.

Results

Due to the limitation of obtaining data information for a long period of time for the selected countries
that are members of the Shanghai Treaty, it was not possible to use time series data, for this reason,
panel data for the period from Y+ +Y to Y:Y) have been used to conduct this research. In order to test
the variables of this research, the method based on dynamic data panel data was used and the reliability
of the variables was checked through Levin, Lin and Chu panel unit root tests, Fisher-Dickie-Fuller test
and Im, Sons and Shin test using the software (Eviews\ ) and finally In order to estimate the classical
equation and hypothesis, the GMM method of generalized moments has been done by Stata ¢ software.
First, Limer's F test was performed to make a distinguish between panel and polled data. This brought
us closer to the panel data. Then, Hausman's test was used to prove the model with fixed and random
effects. The results of this test indicated that the model has fixed effect. Therefore, the model related to
the panel data was specified and Mana's tests (unit root) were examined. The results of these tests were
significant for all the variables examined in the research at the level and difference regarding countries
stated in Table Y. The results indicated that the absence of the regression is false.In the next step, the

model chosen for this research, which was done to investigate the effect of institutional quality on
carbon dioxide emissions, was tested using the generalized moment method of GMM,; As shown in
Table v, the investigated variables show different effects on the dependent variable (COx).

Discussion& Conclusion

There is a negative and significant relationship between the variables of institutional quality and
economical growth and the emission of carbon dioxide gas. This indicates that public institutions in
these countries are valuable and the governments are performing their assigned duties in order to control
the emission of carbon dioxide gas, which is considered an indicator of the state of the environment.
There is a negative and meaningless relationship between human capital and industry variables and the
carbon dioxide emission variable. The results indicate that there is a positive and significant relationship
between the variables of energy consumption, population, trade openness and carbon dioxide emissions.
Considering the importance of theoretical foundations of the research and the importance of the quality
of institutions in reduction of carbon dioxide emissions, the results of the study showed that in the
studied countries, environmental protection laws and regulations have been implemented and compiled
efficiently and effectively leading to reduction of COx.
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