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3*�� 3�� 3�� 4� ����) .	.�) ) `��	��1 )1993(( �� ) `L��	*2 )2002((.  

 ���1��� 	C�� 
��� ! �A��� d'�� 2�� !   �A
��� �
� 3�� 	 � 2�� 	C���� O�� !�	�� b	I  ) =P�  ! 
���� �� 	 � 2�� �� ��� =�A�? 3�P�A* W��O*� �� 	@�  3�� 2L�  =P�  !   b	
I  W��O*� �� 	@�  ��'

=  !�	�� ���) .
���L�M ) ��B�C���3 )2001(( =L��)���4 )2010(( i���5 )2011.((  
�� =  =.� ��E 
��� 2�� �A��� �� ���� 
��� ���5 ! � ) -��� ����� �� 30q  !��v5	h� �� =P� 3�	  !�M

����� ) =?�I' =����� ���'�� !��� =M4� ) �M       3
���� ) 4
�4H ��
���t� 4
�	' !�	
� �
M   ) !��v
5
��� 	� ��)	B �� !��v5 =  !�	�� b	I  W��O*� ;H�  o�0S�A�  (4�4H !�M ��� .  !��v
5	h� `��+  
��� ��

�A��� 30q  ! =  !�	�� b	I  	� =P�  �|��� �� 4���� ! �+,� ) 4�� ��0�� �
�A  ) ���� �� �A��� ) a �
��	S�A��� 
��� ! 4��� ��4��B . d'�� !��v5	h� ������ 2�� ���A��� =P�  ! ��  f� 
���/	w�U�   !��I�S�

=  =��	� `��S !�	�� b	I  	���	5 .W��O*� Q�� Wr� \��� �� 3A�? 4�P�� dP�'�� =.'�� ��  =
�A  
!�	�� 	���� �� ��]�  	M ) ���� 4�P�� W��O*� !��I�S� 4�� �� �4S c�	�   Q
M !�	�� !�	� �N�+� 4��� 	�
c�	� 4M��' 	� ���. )2�P ) ��0��6 (2012.( \��O5 �|���D �4� 3�� �� 4�� =�A�? �� ��H)  �� �4
 8 
2�D !�N�+� �� e�� �� b	I   3�� K0�	  !�	��)i���H ) �j�57 (2007.(  

=����	�� p���H� =�A� 3�A�H  QM ) 3./ QM ��3�P�A* W��O*� [�.A  !�M 3�� !��I�S� . =
L� �� 
Q�  2�	� �4�4B!�M =��A�H `?�9 �� �A��� ! !��I�S� ) =�A�? (�M���� 
4�  4
��  c�	
�  �M	�
� ) 

3�A�H 2���	��  3��) (!�>?1378 .(Q�  2�	� =. �/ ��   �	H�
�  ;
H�   3
�A�H )  !)	
��  ��
� 
=����)� = (��� O�	�� ���'��� �M ) 3�	�  !�M!4�P�� �� O��	  !	��  3
�� .��  4
��  ̀ 
L��   ()����
� 
Q��I� �� �	H��  �� �� ���)� (	�� 4��8	� �	L.�/ )� 	w�U�  =.?�  c
*� )  uv
H  3
�� . 2
�� )�  	
w�U�  
4����0/ �)�>� �� 	�C��D 4 8�� 	�� ) (���)� ) [���9� 3��  =��
�  �
�  ��
� ��  	�
� )  ()����
�1382 .(

=����	�� [�9 	M �� 2��	���� �OH f>��e  �A
��� !  !��
I�S�  3
��   ̀  �
� �
�  !���
�� ��  ��	
��U� 
!���'�� �� 	��	� ��I�S� 	�ht� ) ����  Q
�   	
�  b	
I   !�	
�� ���� .��  ���
   �
1���!  2�
�  3
�A�H 

=����	�� ) !�	�� b	I  ��54�� )� �)�>�  ��H) ���� .��54�� [)� �����  =
  4
��  �
�  	�ht
�  W��O
*� 
	� !	�� 3�A�H  b	I !�	�� 30q  �3�� �	�� �� W��O*� =����	�� ���>��� 3'��	�� ��  (�
M  ) `
�9 

`+� ) !�	�� W��O*� = 4��� ) O�� [�+��� �� !��)���  3A�
? ��  O
��  }
/��  W��O
*�    !�	
�� !�	
� �
N�+� 
=  ��	5. � � ��54�� -)� =  4��t� 4�� �� i�M	* =����	�� }/�� = ��� ��  b	
I   !�	
�� ��  �M	�
� 

30�� �M���)� �� �����	� ��	5. �� �@��� �1���! 2�� 4��    =
  -�.A �
� !�	
�� b	I  ) 3�A�H  4
���
)!�P8( 2009 .(  
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1. Pachauri            2. Shahbaz and Abosedra and Rashid Sbia 
3. Islam and Shahbaz and Alam   4. Solarin and Shahbaz   5. Tang and Tan 
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��
�� �*�
N� �� (!�	�� b	I  	h
�40  �� �	/ �.�H ) ! 3�� 	�� ��	S �� (c��� �� �1':  

)2       (tULURBaLINDaLGDPCaLFDaaLENC +++++= 4321o
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1. Energy consumption is measured by total energy consumption per capita (kg of oil 
equivalent) 
2. Domestic credit to private sector as share of GDP 
3. Real GDP per capita       4. Industrial value added as share of GDP 
5. Urban population as share of total population 
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LURB  LIND LGDPC LFD  LENC ���3>  

)0(31/6-*  )0(44/1- )1 (65/2-* )0(80/0-  )0(95/0- τµ (ADF) 
)0(22/3-*  )0(46/1- )1 (67/2 - )0(53/1-  )0(89/2- τΤ (ΑDF) 
)3(21/5-*  )4(70/1- )3 (63/2-* )3(93/0- )0(95/0- τµ (PP) 

)2(13/3-  )4 (68/1 - )3 (44/2- )3 (66/1 -  )2(79/2-  τT (PP) 

LURB∆  LIND∆  LGDPC∆  LFD∆  LENC∆   

 -  )3(05/4-* -  )0(44/6-* )0(57/7-*  τµ (ADF) 
 -  )3(53/4-* )0 (71/3-*  )0(47/6-* )0(51/7-*  τΤ (ΑDF) 
 - )4(74/5-* - )2(44/6-* )1(58/7-* τµ (PP) 

)2(43/4-* )3 (73/5-* )0 (71/3-* )1 (47/6-* )1 (52/7-*  τT (PP) 
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� �8 �� O���	B `'�� ��4/� (
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� �8 �� PP   ��4
/�
3.���� K��� O���	B `'��-3�� �4� 2��A� 	�	�.  

* ���  =�A  �� 
���	w�U�  _1� �� �M10٪ =  4���.  
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��M .(�1��� ��H) =��	� !�	� a�+,� 2�� �� 2��	���� !   �4
 4�.�
 
�� 	w�U� �M���	� 
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�� J�
�� 2
�� 	� =L�
 = ���	w�U�  3�� J��� 2�� 	� !	C�� ) 4���M ���B �M���B�� =C�M �� )f� ��`N�>� ���  �4
� ���B !	�5 (
4���M . 	5�F    �
� 2
�� 2����� �� ���� 
)4� =A1S Q��I� f� (�	�5 ��	S �	  2�� �� z��' �� =��0��, 
	w�U�  )(oI ��  )(1I=  ��*	5 (4������� .	5� F  ���	� �� 	��	* =��0��,  !  ��
N	* (�	�5 ��	S =�e�� ! 

�1��� ��H) -4/ 	� =�0  	>? ! =  �� �4 4�.�2���B 	5� ) ������	� �� 	� ! ��N	* (�	�5 ��	S =����B ! 
=  ��*	�vB ���v  	>? ���)����� !�	� 3�� 	���  2�� Q@9 �� =��M38  ��80 ��� 8 F 0��, �    �
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 ����+  
������ 	���+ ���) (� ) =��N� (!	L1391 .(  
  

  

  
1. Pesaran and Shin & Smith      2. Pesaran and Shin 
 



 

 

 �
 �

%�
&� 

'
��

� 
�


�
� 


�#
( �

"
���

 �
#$

� 
�

�
��

�
� �

� 
�

+
�
 �

)�
#*

�
��

�
 / 

'
�	9

��
0

: ,
;	�

$	
0

 &
 <

$0
: '

�9
  

  
28  

 [)4H ��)2 (���	� 
� �8 	���+  �M )4P�) 
� �8 (3�� �4� ���)8 . ��� 8 �|���DF  �
�    �� �4
 8 3
��
\��O5 =��	,� 	���+  �� ��0��,   
������ K��� �4�)2004 (��O� ��� 8 ) ��	5 ����+   ���	� ��4+  �� 	�

�1��� �4��� e�� !  2�� �4 4�.�	w�U� 3�� ��	S	� �M .�� {����    �
1��� �
� 3
�� 
8 �� =��9 �4 8 3�� ! 
 2�� �4 4�.�	w�U� ���� ��H) �M.  

  

�"�(-2. 	
�#. &�3L> N
�,
 )�0 �0  b�() &�3L>F (	[F�� *�(" )�#F ) P�3�+�F  

 ���3>F   

��� 	/��;3  �*

 �K�85 ���#X�  

 &�#C� �
�#;F #
*�V3  

 c[� �*90 �=�*  

 &�
���
 �
�#;F #
*�V3  

 c[� �*90 �=�*  

)(1I  )(oI )(1I  )(oI  
41/6  92/3  86/2  29/3  27/2  

 I5J3: a�+,� {����  
      

�1��� ��H) �� 
����E� �� nB !  
��  �4 4�.�	w�U�      �� ���>�
�� �
� u7�
� 
��
�	5� ��H) -4/ ) �M
�� �	/ �� [4  =  [4  ��)8	� �� 4�+ 	�T 4�)� ) �40  Q����	B.   [)4
H)3 (  �
1��� {��
�� !   ) �4
 4�.�

=  
��� �� 
8 ;��	N 2��r� 4M�.  
  

�"�(-3. 	[F�� *�">#F )  P�3�+�F 

LURB LIND LGDPC LFD C  #G�H,3  

787/2  210/0  083/0  103/0  027/8 ;��	N  

31/44 )00/0(  00/7 )00/0(  58/4 )00/0(  34/2 )02/0(  25/45 )00/0(  )[���9�( t 

  

� ;��	N�  �
1��� 2��r� �� �4 8 3�� ! 4�.�  W
�� �4
  4�.� !�
M  �4
   !�	
�� b	
I     �
� 30
��
��* !�M	�U�  =  	�vP� 4���.  


����E� _1� �� !�� 8 	]� �� (;��	N = ��� �4 4�.� �� 95 % )98 %=�A 4���� .   [4
  �
� �@�8 ��

��  �4� _�	I� =�����CP ���?�j��� ;��	N (3�� � �4�� W�� �4 8 3��  !�	
�� b	I  �4 4�.� !�M
=  
��� 
8 	� ��v5	�ht� ` ��/ �� f� 	M �� 30�� ��4M� . W��O*� 4?�� f� 	M ()� 2�� ��) WM�
� ( ��

�A��� =P�  ! LFD  }/�� (103/0  W��O*� 4?��)WM�� (=  !�	�� b	I  ����� .  a��
1  �@��� 2��
�I�S� ���	]� ��1��� �� cH�� �4� �j��� !�� !  ) !�	�� b	I �A��� =P�  !  �A��� [�9 �� !�M���� ��

= 4��� .=  ��H�� `L� 2�� �� 30q  m�0��� 2�� �M���� 2�� �� �	�� �� W��O*� �� ��	5�A���  =P�
  ! 
3�	� =P�  2� t� ) [�B [�+��� ) `+� 3/	� W��O*� (!��I�S� 4�� 	� 
8 30q  	�ht� ) �M W��O*� }/��

=  !�	�� !�	� �N�+�3,� �� b	I  �� ��� =  ��	S 	�ht�      4
��	5 {�
�  �
@��� 2
�� 
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�� �� �
� 4M� .
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 W��O*� 4?�� f� 	M 2��|�M)WM�� ( !��I�S� 4�� ��GDPC }/�� (083/0 W��O*� 4?��)WM�� (
=  !�	�� b	I  ����� .� �4� �j��� !��I�S� ���	]� �� a��1  O�� �@��� 2��  �
1��� �
� cH� !   ) !�	
��

=  4��4��� .� �e �	�� ! =  !�	�� �� ���>��� ���� �� 4��4��� .=�A�? 	�ht�   �
� !�	�� b	I  	� 
4�
 
8 ;�	N �� �H��)210/0(
��M �	�� �3��� ��]��� �� �)� (  �	
D 4� ��>5 �� ��E    	
M �� 3A�
? !�
M

=  !�	�� �� !����4��'	D .��v5	�ht� ([4  2�� �� 2�	�	w�U�    =��
��	�� �4 4�.� �� !�	�� b	I  	�
=  =�A� ;�	N 2�	�e�� 2���� �� 4���787/2 =  ��0h� �� �� �/�� 2��4���� .=  nB 3*	5 �@��� 
���

Q�  �� =L� 
�	�� �� =����	�� W��O*� �� 2�	�	w�U�   
  !�
Mg    =
  !�	
�� b	
I  	
� 	h 4
��� . O
�	�� 
���'��� �M ) 3�	� !�M !4�P�� �� O��	  (!	�� }/�� =  ��� �� =����)� 3�A�H �� 2�*�� b4M (`U� 

;�� !�M4 8�� 	�e�� ) ���>��� �� ����L � = ��/ (��	��5  �
�  3�
�  aE�
�   !	�
�  3
�	9  4
��� .
�4�4B ! =����	�� O�� !�CP� !�	�� b	I  �� 3,� 	�ht� ��	S ���� ) ��>���� ! =�  �
�)� �� 
8 ��  ;
H�  

=   ����	�5 ��	S �H�� ���  2�P�^�  K��� 4��� �� .��      dr
�  �4
 4�.� �� {��
�� �� �
|�8 =.� ��E
 = ��� �� 3�� 2�� 3��	w�U�  	�ht� !���� !�	�� b	I  	� [4  !�M=  !�����A 4����.   

�� � ��� ! 2��r� [4  �� !�CP� ARDL [4  ( !���B ����� �4  
8 �� ���?  [)4H)4 (�j��� =  ��� 
�� �>S) ! ����� ! 	w�U� �M J���	� ���A   O����
�-  2�O
��  �
�   ���
?)0(0(0(2(1 ( ARDL  =
   4
��� .


��M =  �4M��  [)4H �� �� ��E�� {���� Q����� ����� �� �4 8 3��   �4
 4�.� {���� �� !�)49 �� �4 
QM  � � ) ���� =���'�A��� =P�  ! ����� ��   !�	�� b	I  	� �4 g 	h3��     =
>�  ;�	
N �
� �
 � .  �
�0P�

����� �� 	�ht� 2�� ;�	N �� �� 3�� �4 4�.� �� 	��� �4  
� � (Q�+�� 	�T 	�ht� `�P�   2
�� �
>S)�� ) 	�
	w�U�  = 4��� .=  �]9F  2��|�M    f
D�� [4
  !�
1' _�,I� ;�	N �� ��	5   ) f
� �� 	
�   	
]� ��

=�A  !�� 8 =  ��� 4���  2�� �� =��9 
8 
��� =>�  ) � �� =P��
A� -4/ 	M �� 3��    3�
� �
� �4
 4�.
=  3�	9 [��A� 4��.  �� 	��	� �� [4  !�1' _�,I� ;�	N25/0-  3
��   =
  
�
��    ��)� 	
M �� 4
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This paper assesses the relationship among energy consumption, 
financial development, economic growth, industrialization and 
urbanization in Iran from 1970 to 2012. The autoregressive distributed 
lag bounds testing approach to co integration and Granger causality 
tests is employed for the analysis. The result confirms the existence of 
long-run relationship among energy consumption, economic growth, 
financial development, industrialization and urbanization in Iran. Long-
run in directional causalities are found between financial development 
and energy consumption, financial development and industrialization, 
and industrialization and energy consumption Also, short-run causality 
from financial development on energy consumption can be accepted. 
Hence, sound and developed financial system that can attract investors, 
boost the stock market and improve the efficiency of economic 
activities should be encouraged in the country. Nevertheless, promoting 
industrialization and urbanization can never be left out from the process 
of development. We add light to policy makers with the role of 
financial development, industrialization and urbanization in the process 
of economic development. 
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