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Abstract

Happiness is a psychological and material phenomenon that leads to increased economic productivity of
humans. It is thought that oil-rich countries have higher economic growth and happier people, but in some
of these countries, economic growth and happiness is lower. Environmental degradation and climate change
caused by fossil fuel consumption also affect happiness. Governments can influence the relationship between
oil dependence and climate change on happiness through governance. The aim of this article is to analyze
the role of good governance in the impact of economic dependence on oil and climate change on happiness
in Iran during 2005-2023. For this purpose, the QARDL method was used. The results showed that in the
short term, oil dependence and economic growth in the top quintile had a positive effect, climate change a
negative effect, and good governance a positive effect on happiness. In the long term, oil dependence and
climate change had a negative effect in the low and high quintiles, and good governance and economic growth
a positive effect on happiness in all three quintiles. The final effect of oil dependence on happiness in the
long run suggests a threshold of -0.07 in the low quantile and -0.66 in the high quantile, such that improving
governance before (after) the threshold leads to a larger (smaller) negative effect of oil rent on happiness.
The final effect of climate change on happiness indicates a threshold of -0.17 in the low quantile and -0.19 in
the high quantile, such that improving governance before (after) the threshold makes the negative effect of
climate change larger (smaller). According to the Wald test, in the short term, oil dependence, governance,
and climate change have a symmetric effect, and economic growth and governance an asymmetric effect; in
the long term, economic growth an asymmetric effect, and oil dependence, climate change, and governance
a symmetric effect on happiness.
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1. Introduction

Achieving a better life and increasing life satisfaction is one of the long-standing
goals of mankind. Although wealth is like health and its absence is regarded as
unhappiness, being rich does not guarantee happiness. So, wealth is not the only
determining factor of happiness, and the effect of wealth on happiness can be greatly
influenced by other factors. This issue is particularly evident in countries that are
considered rich in terms of having abundant natural resources, such as oil, so that
the enjoyment of natural resource rents in some countries has not only led to the
improvement of people’s living conditions and well-being, but has even led to a
decrease in economic growth and people’s happiness. Also, the use of fossil fuels
such as oil has led to air pollution and climate change, which can affect the mental
health and happiness. This article aims to analyze the role of good governance in the
effect of economic dependence on oil and climate change on happiness in Iran in the
period of 2005-2023 by using the QARDL method.

2. Theoretical framework

Regarding the effect of having natural resources, Slesman (2023) and Lu & Sohail
(2022) concluded the positive effect of oil rent on happiness. While Elmassah &
Hassanein (2022) and Mignamissi & Kuete (2021) concluded the negative effect of
oil rent on happiness. The results of studies such as Slesman (2022) and Opaleye &
Nwachukwu (2019) also indicate the absence of a significant relationship between
oil rent and happiness. This is despite the fact that studies such as Sedaghat Kalmarzi
etal. (2021) have confirmed the nonlinear effect of oil rent on happiness in the
form of an inverted U. Also, good government plays a key role in establishing a
relationship between the natural resources, which can affect the level of satisfaction
and happiness. Environmental characteristics and living conditions of countries
are other factors that can affect the happiness. Being in nature increases people’s
happiness by reducing the level of anxiety and depression, increasing self-confidence
and improving people’s health. Just as being in nature and enjoying the God-given
gifts in it has a positive effect on happiness, the arrangement of environmental
injuries and damages can affect people’s happiness. Also, the quality government
governance affect the environmental performance on the welfare and happiness of
society.

3. Methodology

The purpose of the present study is to investigate the effect of dependence on oil
revenues and climate changes on happiness in Iran, considering the role of good
governance. Also, considering the interactive effect of oil rent and good governance
and the interactive effect of climate change and good governance on happiness and
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calculating the final effect, the threshold of good governance in the relationship
between oil rent and climate change and happiness will be determined. For this
purpose, the quantile method (QARDL) is used, which analyzes the effect of
independent variables on dependent variables in different regimes (low, middle and
high quantiles).

4. Discussion

The results of the estimates in the low, middle and high quantiles showed that in
the short term, oil dependence and economic growth in the high quantile had a
positive effect, climate change in all three quantiles had a negative effect, good
governance in all three quantiles had a positive effect on happiness. In the long run,
dependence on oil and climate change had a negative effect on happiness in the
lower and upper quantiles. Good governance and economic growth have a positive
effect on happiness in all three quantiles. In the long term, calculating the final effect
of oil dependence on happiness indicates a threshold equal to -0.07 in the lower
quantile and -0.66 in the upper quantile, so that improving the governance index
before (after) reaching the threshold leads to a larger (smaller) negative effect of
oil rent on happiness. The final effect of climate change on happiness also indicates
the existence of a threshold equal to -0.17 in the lower quantile and -0.19 in the
upper quantile, so that improving the governance index before (after) reaching the
threshold leads to a larger (smaller) negative effect of climate change on happiness.
According to Wald’s test, in the short term, oil dependence and climate change have
a symmetrical effect, and economic growth and governance have an asymmetrical
effect on happiness. In the long run, economic growth has an asymmetric effect and
dependence on oil, climate change and good governance have a symmetrical effect
on happiness.

5. Conclusion and Suggestion

Considering the negative effect of oil rent on happiness, it is recommended to
manage oil revenues optimally by controlling the share of oil rent in the economy
and preventing its excessive increase and strengthen the approach of storing foreign
currency from the sale of oil in the currency reserve fund for use in construction and
infrastructure projects, and diversifying income sources through the development
of non-oil sectors such as transformation and technology industries.

Considering the negative effect of climate change on happiness, it is recommended
that the government implement strict laws to limit the activity of polluting industries
and also encourage them to use new devices and technologies and use clean energy
to reduce greenhouse gas emissions and climate change. Also the need to strengthen
government governance institutions becomes clear



Volume 4, Issue 12, Summer 2025

6. Ethical Considerations
6.1. Compliance with ethical guidelines
The present study has followed the scientific principles of research.

6.2. Funding

This paper is an extract from a PhD thesis of the first Author at Islamic Azad
university of Central Tehran branch and it does not have the financial support of
any organization.

6.3. Author’s Contribution

According to the authors, this paper is an extract from a PhD thesis. As a result, the
first author wrote the article with the guidance and supervision of the second author
and the consultation of the third author.

6.4. Conflict of Interest
The authors declare no conflict of interest.

6.5. Acknowledgments
We need to thank the cooperation of the education and research department of
Islamic Azad University, Central Tehran branch.

316 I



https://pse.razi.ac.ir ;4 b0 Col—wg

Culpaadi g il ds (S 3Ll Sl IS 53 g (SipeS (i
*QARDL 3,559y ¢ sl 3o (siloalis (0318

Tyt Uy 1T oletlyomo 2315T T sy comel manny B gy Silabudl gy

i gy e g o
4 10.22126/pse.2025.11844.1183
WWo¥ /oV/V0 1 iy do Fu)ls WX /AY /05 1Ly 5oyl
YES-YW : oo

oS>

-

SLy5iS 35 o gl Solanil oo o gLl (e3LasBl (gy9054 il 4 48 ol (g0lo 5 (3Lt ol slosny (Slosls
yS Slaoli g Sl (eobamdl i) laygiS (ol 5l (B yo Lol canal (o50Ls ledye 9 WL (ooLasdlas (hlo (s
oo 5 sy 5B el 2 55 diond (51 By 515 o8] oy 15  Camglagne oy Eand
ols lio Ban ol ansls y5l Sleolss o (ceuldl eyt g cis 4o Sscasly s bL3)! )0 wilgs oo SlpeSs b0
Sl b oyl 53 AeSL el ot i (5Ll Sy (5155 s SlpaSn 58 b
g et o Stuawly wieslisS )5 dad o ylid gl .ol sad s3larwl QARDL gy 51 yolate (s ool WY L5 \YWAY
oty 3 1ALl ol 1y oo il Gpd iS5 oyl sasli] lyanis cioste IV LolislsS 5o (golassl ws,
531 1 4153 5Ll ity 5 oy (a5 st WL 5 comly SIS 53 (gl st s 5 (Sl
JolslsS 3o ooV b ol (clasbiwl ds cosodils 13 (ool o cis du  Sunly  olos y3l dslns aslanals (ool yo cote
(552 95) 73St i 1351 () 3 oS Sy AS 5oty 03 50 0t h Y LS 5 155 5l
oV L b slasbinl as (gl 55 0L o (onldl it (2o 3105 0 et (50U o s 0l (ko 3l o
ol Sy i 31 il 51 () L8 S 250 45 o sl ol 3 o 5 gy s
ol 3 gl Sy 5 oS s Sy kol 3 el iyl ol 2 55 (325 1555
g (ol il ccis ao  Sunly 5 gyl 51 colamdl assy csdedils )0 casyls o) Lizels y31  SleSs 5 (soliasdl winy 5

lacaly ol o oyylae (31 SleSs

1S gy cogd (eS¢ Sloolis ¢ ol ilyiss s Lolyd 4 golasl  Saly 1 g S glB3lg
.Q53 131 (H11 :JEL g \vad b

ol Jol Blunsss (5,580 i.lL.J) a3y, allio o2l
syl el o ooShasl SI5T 0l ¢ 3Sy0 ()l Sy oLzl o9, 518 g it (clnolaylyd g (5o — 3 g s dluatdl (g1 (comiily
Email: fsadril00@gmail.com
(Jgtne 3atag) lyol s e ool o151 o8zl ¢ 630 (sl g coliazil 5,8 Lokeasl .Y
Email: n.aminrashti@ iauctb.ac.ir
bl el o ool D51 ol  3She sl aly dlazl 0g)S )bl ¥
Email: aza.mehrabiyan@ iauctb.ac.ir
ol el o ool D51 ol8il 63550 sl dly dluazl og)S ) boliwl ¥
Email: roy.seyfipour@jiauctb.ac.ir

S 50 s (SheSe iy L) Ly G dumw 03Bl (lolyme ¢yl o iy el sloludl 43,8 ¢ gy 1adlie 4 gl
XEE-YW (W) F o nges o Sias®) \llas (QARDL 3, S5, ¢oilyul 1o Sloolts o (o8l @l i g ot 4o (soliazdl  Sicunls
https://pse.razi.ac.ir/article_3675.html :4y i &ilolw 45 o Lo dio



VEoF (G I Bylacis oF )95

oo .Y
SLUSS Jdaay ojgpal sl 035 iy > Slaal (S 5l colsy SRl e (S5 4 (alws
g Slbley (slonsy 4SSl poogMe Jlools (VY () )Ken 5 shd (58) Col al ialS ey
290 ) il 5 Slillls & (gygbar il e Clas 4 55 (ol lodyly 9o Cgmoe eloz2]
oS Wlodal Bb o opy g 0 plosl bl oolasil 3, Slos b jlus] (S5 51 colsy o Sleols 30
S g oad oie (T (gy9000 I3 4 31,31 85501 5 LUl cBom o (NS 3 b (S5 5l ol 5 Sleols
(YN ) g chaie) 18 o S8 o] oobasl 5 Slae cl&5)) 4 a4k oyl

A (gypobdr wunl Cglate (cdolyy aliseo polaw b olayeiS d Slodls bwgie e Sk
poye ool 5 gy «udliny e bigel Jusd | oges EMiged Sl ol g Jods paiaig (sla oS
Al 029 0wl J S Vb ool wby (Gl 5 (8 sbaygdS (Bp a5 nl g bl (60l
5 Cawl Codlw Ale gy My ¢ SHle 4 Gl 8,5 6L \«QﬁJ):wl oS 9ol a8 cuwl ol 8l Sleslis
op) 2 s (390 35 (gl cwendd 55 09 Niedg s Lol ] o slend 4 3905 3L g Buk Dlteds ol D9
5505 Jolge 51 oo 85151 b wlgs o 60l g gy 1l g Canns (63l B8 s Jole LS g5 ¢yl
gl b @lio 51 ()l5ye8 5 bloddy a5 oo ysiS )5 ohigds g0 oyl (Easterlin, 2005) s 5lie
B b plie ly 5l 6)0)8 45 (gyobds LBy (65t D95 AT o sled A E W (pgnen
s g olaBl Wb, yals 4 e > el e )8l 0l 5 (S5 Ll daus 4 LT b yeulS
OFY (hKen 5 (250 (28) Gl 00 p3 4o

Al s Gglite ol 4 o508 Oldllas i cly oigd 5 b @lio 1 (5)l0y05 5 53 5Ly
255 Joe ke b s 2 ly o 31 (1Y) i 5 9 35 5 (Y 7F) gl iy )
2568 g poliSn (VYY) st g olulall a5 by 5143 )5 a1 Cubge Sy lsisds b alie

e - oA e e o & . a 4

e a b @ld ped il Gite ST (OVFY) Ghlen 5 (253 (28 5 (VoV+) ghler 57 (e (V-1
9 adlgl 5 (YoVY) Cpomdiol yoomen Sledllas dons 0lad 5 doeis 1) Cunn laicds cis cily 9,5 Jos
Sllas a5 col Jb 3 ol sl 03l3 5 i ol oy Jbline Al 395 5l (Sb e (YI) ' Shlss
Wl p s adly okl g b e Bl nge (Voo OYAQ) LKea 5 658 o gmen

ol 0dg L)"?S”"U u)yodu

1. Easterlin paradox

2. Slesman

3. Lu & Sohail

4. Elmassah & Hassanein
5. Mignamissi & Kuete

6. Ali

7. Opaleye & Nwachukwu

\“\Al




Im

w GNER POg NS i lSar g 500

Cupge Sy Oypody AlS b mle jl Jols il 5 g il 35800 el & Jlelse ) (S
Gl ygulS (00lps CutS Chmd 390 oo pd e Jlodld o3l g (golaiBl Loyl b daugy 4 g 20 yalls
9 ol ool o m8le slay dbul 4 e aub @l g ol dlasdl oBuy bl
2 2risly ded e b wlie dlaate e clacdly (5,5 JUis sl i 6d (b Sy g g el
Clao) 358 g0 oo mlio (1,8 BN jop 4 (oSl slodlyd Candi g olud (5yS b oleyodS i
cuwl)fyaa d\jlg CutS 197 C.:Jsb u")& Lgl.ml{) CunS L;Lmuaéti': .(\\"‘\‘\ ¢O|)Ko.m 9 L;})&Jlf
b5 4 B aloysd ol 5l dieSg s o ol a4 s iy Sloyd w5l )10y55 0 s 9 Sl o>
S peSs bgo0 3,k I L(Eddington & Shuman, 2004) sl S5e asels ol 3l Sledls 4l p Wilg5 oo
(OVFY o)) Son g (2 (2 93) w3 53 55t cou | anels 31,3l losls paws ¢ bl colis,y s

oS 1) dnely 58l Slesls wlgs oo oS Cunl (olge 1303 1 o yguiS s bl yd g (Joue sla Shg
Slolyd Sl o)y dg3 (SO Wgw Caun jlao 5 (60U o (Yoo v) \09“119 blude & .aad )8 )Ml)
@ olazel (iol38l ¢ 33 yudl 5 Cllas! mdaw ials bl Canb )0 jeds e o i &S Cunn gl )3
bl § Gloso iy o)ls cute 18l old 5 1T )3 39390 (3bls Canlge 5| 6)l3y55 1 5 Canbs
5 e Sy asiine Sl 03905 plie g B jgbar |y S3l Sledls wlg e (Japrecans
slasiyl g e Iyt Balinl Jdsay (6590l (xio g (pde glid )3 0faga 9IS (gl B3I g,
yuday Cubldp dy e oS wlie delyd 4 (ool  Siwly g zolgs L5 3590 Sloss g Y W)gr > aubs
Glp 3l e Sl lsisdy b b mlio ) odlitel izren g 38 0 b glie &5 Law
Conl odd o5 biles lp are 4 areCun) oy Ol aelsl o Sagll sl 4 a5 wlags
S 313 b anals Slosld g oy 3o Jasmecuu) 3,Slas ;5 a8 olos I S (VWA e s00,5)
Sladl 3 o] S g Campilae j cblis Wil eges YIS Bl L clod wcal gyl peSs
(W5 Slord 5 o0ljdame) WS o W) il Cons jlases

S5 3l pel opl oy (Sanly s Selyd d) Canlancte g ol 385 palae wlio j1Iye5 0 (65958 ol
)9S 30 ded B g | odliiwl g b dxiio Koy (050 5 w3 laard > &S a8l Gl g g
2 3 B ol Sl g 185 slnasl,p ¢ Sty 5 ogad > 34855 503 (s 5l 01 g
Clysio o bl 0 0 JleSs 8 4 dag b piored WSy 0 Oygps g Cuenl 1) Jlools
Mo 529 o s jgp0 308 Ojgo Lt Sl il AT L Gimgh Cunl pY e

9 oull Ol g i dl.b.,\.aj).) O (Suwly gl ol Al Djle o ey 1y dy90 (pl o Slalllas

1. Wilson



VEoF (G I Bylacis oF )95

a5 5wl Wlolg Y3 ol & ol 52 opdle sl 03,8 Jabs |y ol o Slosls s i yeS
Al (o3l 5 G SleSa g codlil Cliis (ol Sl iogd SleSs g el ol S (8,5

21y dianly g Jotue slayuxio Sl aS 39 oo odlatwl LlileS" by 5l idgh Bam 4y slowwd jelaiea
SFER)S g dde sla)lSaly B ISl g 8 oo Julod (YL g Slo comly slalilys) cilee (slas
ol Yl cpl 4 26l dho)d pols imgh iy b D9l e il HeiS ol letobis 4 1,

5,138 51 (ool calisee (sla JrLsleS 1 oulsl s 5 i il g S L]

2 ooldl s g b cladal > ()35 51 5 Cglds 4 yoxie caliste gla oLl 13 Lgd e L
Do o oyl poye Slealis

Sl oyl Cilises (slo LIS ;5 (ool 1 psSho cgla it il

U0 ) g dedde s WGl ol il s i pols Alie kWi cpl 4 (0555wl jslaieds
rol Alie 990 b laspe Slillas j9y0 4 pow (i 53 Canlodd ol (gl ()3 Sle 9 Sladl pgd
el loasl Bl 5l G ol @Bl polaidl Gdod wliyhy) & pke (i g oad adby
o1 &yl b sladlpiing g 00 ploxl (6 pSeons ol ey JiSu 53 (bl slagygeil g Loyl

o)

S Fle ¥
Sl onlBl Wl i g S8 g A  Kiwnsly 51 Y-Y
Ol xS &5 ygbas 90 guite ¢yl @elyr Sl Site Sl Sloold g (b 4 ol
(Frey & Stutzer, 2002) 5l ;1,8 sdaw 5 )3 (3151 5 (S35 3> b g canl pin ¢l p b, IS1 s ol
sty Sleols o ol )1.\§).ul.» dzol> D181 23 old) o Sleols p (gyloms Jolgs (Y++V) \uﬁ ISV
ol g Jawme ¢ clain | ooladl ( paskd Jolge Jols )8 S5 p 55 Jelge coles

alio 31 )9S (6355 0 and 5 b cod 1) anels )3 p3ye (0L5 e e 45 (3130 51 (S
Sl sl Jleolls p eolate wlpl Wlg o i cdly @l jo 0l B Slealds p e b cute
i g gl wal gd desgy Jlo el jelateds |y e BB el lie Al e 5 (sladal >
Py SUle ,b il 4 yel ol cusls aalgss (caelyd mie Gloisa Sl 4 Sl s gy alys
el paye gl Cyas BB sal s iol38l o jd ell e Ul B pas BB welyd ialiEl 4 g oad e

WS o Slom) gyt il 45 St g LY lgil a3 g oS o5 Blae e i zybre i3l

1. May




I\‘Y\

w GNER POg NS i lSar g 500

(i ol (Bigel @l Gl Ul g (8 gl I L ppien D dals pal)d
5 glie 31058 slaygdS p> Sledls Jalidl 4 Jelse cul sl e s a Ty (Bl 5 (B0
@i dmole Sl erdns e g et sloally ok 1 azly (8 sl (Il S e S8
S5l cilas) wlo) ()b dnels inis JLES) 53 09y (o3l ialjEl 4 3lhae y88 (IS L Wl e 258
Sogul &y sl @808 ISl aloml b 35 (slael s Sl o)ly08 5 s gow (Ve oyl
.(Ouweneel, 2002) 1331 o axol> 513l Sleslis does 3 4 b1

2oly e 1 4 prie Slgice 55 Sl asold o aals ogad s sxboky e Sl 3g2s
S ol dasle oS (a8l g8 Joas )stS 51 (S Ll ol 1 09 dnols p3pe Sledls
Janels p3ye ST (8l oypae 5 )8 lole plhe e cily LS @iy Ja eaen 9
Sl g elanl g olal ¢l sloogS e cd ly @8 > ol Sl 4 0
e Sy cnl il pgyome (sloog)S ()9 9 Blyiel (gl ep 4 Wlgi oo bl yd () lul 2 oadalo
g s ey Gl (Bib LYY el g 03ljlej) delxin dnele > Cutel (iS4 g 25
Cy o dmd e ialS |y Slle 4 g LS (ool s B g edyl walyd |y lacdgy gl 3 ol
S oo el yol pl dalorin dlasdl > cudlads pac o Sl plla ol & Cunl Seow cs il i l58
ol ite Il sbol b g oad @ly Joine (03y0 dlaidl Coghi jolatods (o3latdl ()l Cusliw oS
olo )b g (8 25 Lili8l (eolabl Cueaily ub) Hials 4 cadgias g laswgins el cunlw
9 iyellS cdlao) cusl dmsle B3l Glasls aw il 50 klpd ol B gde e (sages
g gy g s e SlaSpd jiiy IS ol 5 & Sty 503 53w 31V (ol e
S Mo ol yslitods Indgd o 29500 crgo ol cul Dpglso ol ) dragy (S Clizge g ol
—oldz S Bly 53 9 035 el pyg 4 sk ol Sl g sk 59y 635y Sl Bl 4 253 dadg,
g whio Ol aeld plpl Bl JalS e 5 )08 oy S sl e Ul
(Nademi, 2018) 545 oo oo Slodlds plaw yialS

wp2lyd 1y 0n; Clbgzge plu g wiv Ol polds (gl p3Y w5 Cwl (bl Sirge Cugjlae
s xS B (eges VI B3 3 4T 3950 g o3l VIS Sy ()b ) Bl e
) 20 3929 il BT sy () 455 5 (58 ISl cnjlme (gl 53l Cosd 5 3L bl
SV Slej 890 Sy (b ol dilate S 5 lsmac] slagSl (ke ik wall (WWAY (S
@ e el & Col (e ldl )3 Dde SV Sl parde 4 (eolll s g ol (i b JLo Y
Sl ey W (9 53 9 (ixio MBI o 980 (i) b SS9 gl g > 05 2 S
3 2390 (5551 (el pokitods e (SlacSgus Sl odlitl 5V dmwgs g Ldy 4 plitod 5 0D o

58 55l cov uda |y cpej oodldl Ll Eobge cpl g odd e e IS (a5 Lisl 4 cmlio



VEoF (G I Bylacis oF )95

9 o8l Gl £9b50 «eud 5 s (United Nations Development Programme, 2024) cool ol
2o e Sl S g 0nd Las daug Jlo )3 5 ixko slaygdS dly il o 4 o Lo le
(Udeagha & Muchapondwa, 2022) s,ls aslsl ] zals g ablie gl (sW ¢ Slea codas ¢ slaidl

5 Slows o ials 4 e wlaidl § cuwjlase p e Sl ol ogMe ¢ a8l Oy
)L’>u| l.s WM )?bc\.: L;Q.J.B] ul)...uu B A u@lf ‘) bl)s‘ u.aLoJL.u 9 u_..’>u.w?> ‘y)b L)"‘ )I 9 (W) @‘9)
il g e s jobody puisred g o Canjlazie (63506 1 LU So gl 4 e s 18 JlecSis
el die g ol wile b plie jgals o)l iuxe M Ll anb wlie ool ialS 5k
b S IS e o s S bl Glsls glie (S5 sladne Gy s5kiS Slady
5 Sy il a4l (See Ly Ll Mis S sl (b8, Olyuis Slgie (soslil Ol s
Olad g dad o Gili8l |y beumes (g)lal Oplie Jhinl Jaoecan ) deluel bl b dbol 5 b
0yl wile sloinl Colas cbaSid ol Caws ) e slonl (gl ksl Ciundl (yyomad & palee j) il
x50 g oyl 9 (Sl ool 4 35 Bk cal g gl dgs 4 |y bre dnle g g
(VY Y oM g muldl jouss Olaiiod 3 10) 295 oo (Sledlds yials

o3l 1 roulBl i g (85 el 4 (Siwaly 51551 )3 Qb oS 5 Y-
Slgi oo sy Srodled i piare S plysd @ablS anb el boysdS 6155 0 4l 3529 L
18y ol 5l 19SSl s cpl Sl (S 425 9 oxie bnyedS SV dewgs g 05y 9 Cladg Glaljil 4
dpbse Wb e yb okl lyis b el cal g 0y colls lajsis’ plo ) gl puile e
&lo op,8 dbul 4 e &S else oy Seres jl (S 20 llles (Elmassah & Hassanein, 2022)
Sinha & Sengupta, ) slawdly jouS weSls slasly oigds drels (sladlys CutS Carnd 1y 4 oo
seiS ool g (yldle s IS0l e nil uge 4y L(2019; Lashitew & Werker, 2020
A3y Candl 4 cdrols )0 pd e calisie (glaog,S pw @8lio dlai sbul b g oud Clolie encily 4 s
e p3ye (Lol Rl b el ol (Ve phlen 5 (Sl Gly) delosl dalgs sl yide
5 %5 5 cale) lie il ol @l I ansls Co ST g)l3)08 n pie g odisbnl lags pl b

(Eddington & Shuman, 2004) cél salgs (ials 5 odd ps (se5ciwd ju pdye Sledls
e BYsle g5 sl b gy walgs )36 wulad (6 e aSs (sl lncdgs il el 3925 b
gl > g Copte )3 (9w il 9 WS SeS dnelr p3y0 Sledld g (a3 o) (il 4 gl ol Sl ol

b wlg oo cdgd 35 ol Clpss diej 4o (Mejia Acosta, 2013) ssles ) (550 Lids 55 b

Yy I



I YvY

w GNER POg NS i lSar g 500

bas y ooMe (o8l Wlpuss b (EalS gl (698 ol sbul 5 095 SlieSs Cusd ccuwlio Cupie
o 1 (V) cladiy) ailey (o)l dnsls 5131 Slesls p s opga of Lite @l ] LialS 4 (ol
Uil (Ll & eans o g maiins jobods oS 390 dalgd 2B Cgd SlieSe (lapadll Cosl b g
b &l yio alats CanieS L]y ) 53 S S8 51 b ol s g Sogll syl 5 Sl clajlS
lp o 81y 5 e yho (sl Blad olad 3y 5 Cunjlazes sl (31 i L cos
5 Compilome o B S 4 WIS WS e 2yl et co 55 5 (SS9l & plac )l
(Esty & Porter, 2005) 39 yoie oy cutsS yil3l
Ca pdosguw 5 Clgd Caund byl (o)l Ol i yials 3,k | clgy uisu il g o) Lisliél 8L Sl
3ol cuaS Garnd ( blae ;3 0)S taled SaS Con sl CutsS Do 4 G sl isu o Jb
Ble biwly )3 ol s 4 Wl ((Hgd i GUSHI Lawgi 09y b by ()bl slud )b
el ) el g 398 (e Canjlazie oy 5 LS glajls Lasl b dlal) )5 ol (29,8

.(\\°~Y ‘Ol)l&u’n 9 L;udo]).ef) J)l.Xig dl.?).g 50 );I ol » ‘_'j & 29

d&s’}’% s .“ .~.“? .v‘
G ol V-V
oil38l 4 e g jlasre 3 Slas daugy &S Gl Cuwd Al pdy 5 0)S o bl slaodls s,
ol 04 dslllas D90 (sloyguiS jd  Sleolis

Sloj 893 (o (o )9S V00 3 ) Camjlae CudS g Slodld e by (VWAY) o Ken g (ol
o ) Jeols 5 olal 3505 o 5 435 sl slaodls b S8 b 5 Y158
b el ond Slesls il 4 joe obsl (ol Gl Bl g Canslase 3Slas 390 yibg
Slodls (el 4 (Lo | il Lite Slolus] ggazee | (4S0la) (oo Lite 519 (el (6l
Siloas ke

Yol Gloj 8y (b jauiS Voo 3 Sledlds p (ookaidl bysie Sl oo a4 (WAA) ) Se § Canio
Casd g5 o 5 3351 oyt (PSTR) (bl oo JUl (005, o) 5l slate e il Y15
yoie (o3laBl (ol] g Bme z)bre y3 yialisl (il puse lgicds dilyw del)y 48,5 Jlai 5 b oS adl
Sy cpl il @Bl (il58l ped w3y 50 B cpl Lol ol ped 9 Jgl (slapsly o Sledld y iul8l a

le phalS Jol w23y 4 Cons

1. Panel smooth transition regression



VEoF (G I Bylacis oF )95

e ol bl Olpl e g 1y Slosls g i,y Jolize <l 31 (VF++) ) Ken g (65,8 cdlis
VNPT Gloj )90 (b Sl slaygdS o @lio ()8 &b 0y 1) Slesld g (oLl us)
Slss a5 Loy ol g 13,8 ekl | sbl sl lojen Vol Ligy il pskite iy Ndged gwyp
5 e sl 0l @555 dnale > Sl Sygods ) 390 G5 @elsz )3 (s3lal s, Sl ol
&l o )3 YEIYD Gl I 8 b s il g odgr (clasbiw] &ygods (oolaidl wisy g Slosls s <l
Whe oS aily (ool w3y ke 6wl y5She Dliwl do j yeue ) o Lol tatsly (ooladl Wiy p cute
ool i caly Yl gly 50 aolie dond ] Sgl ci 3uiS jolo (gl yaiS > mlie opyd B
o ol aaly Slesls e 6yl e il o yd YEAAY &bl 5 LB U a8 (¢ joboay sl 0y Jols
BALS uSiaio Milgi oo a5 ol atsliS el Slosls p Ldte 6wl cd iy ilinl ds ol 5l e
A8l Sygl slayglS 53 (el 1S90k 3929

b 59 MY 3 (ool selyd g g JlyeSe caiS B g s b (Ve ) o)Ken 5,30
S 4 i o3l I i 3 S kS ol i 3] el el (I 5 e
daly ol pdy S jadls g g cladabjn dm o JS e 93 Canl dn g B o ol )S903 cutsS
WLyl eoli b e g Cute

2988 77 3 (S p ) 053 (e g (b glie il (ols STOFY) phlSen 5 (255 (23
09 3l pgkate cu 3l 13 Jlowi g 3 )90 Vo VASY 00 (Lo 893 53 b @lie i) Sl Jlaye
5 Gt Sl b e ly o5 WL Cowd don oy 9 W8S oy V(GMM) wlepen sl jglsS
2o SpSe 5 b abe ey Lol Sl Bk el a3l W3S Cute Sl o S
K9y 2 P Lgsl)& Cudo )LT cur.ujo C’L-‘ w]) L Lfihw‘ﬁ RS ULMAJ as 0dg L;Owo UAK.)L»
ol 03905 Capnai |y ol83Ls

2 ppcen) g b e 1 Lo 4 lasl iy () 65 b (V1Y) globrw 5 Elbosbs
9 oo Jolgs aS 04 OT TS o aasby WY Jlo o gileal lugyeas blis 9 (ool wlus]
9 oMb Camog ‘)l.e..c?.))f 9 uf.)?.ﬂ &S 6)91044 ol 0392 )‘J.f).,‘ d)bml u‘”?ﬂ:‘*’ ‘SDLA 2 Ppplew)
ol a3l iy g e bl g (ools o 5l 36 anb &l yblbke g Silawy

laiBl L) § C Cuaud ( Sdre mlie cily s il Sl os g 4350 jelaieds (Y4)Q) f‘_;l%ly' PN
5 obl claodly [ogy 51 Y-Ye BV Jloj byg b oli 3] Couie (glaygiS 5 ool p (odlail

1. Dynamic Simultaneous Equations with Panel Data
2. Panel Data

3. Generalized Method of Moments

4. Opaleye & Nwachukwu

YYY I



I ARIA

w GNER POg NS i lSar g 500

oS gy ol 3 ) ekl (S o Wl Sl addllas )90 (slajpuiS (anas) polateas
Wiy e cdly & Wb Jols amd cpl g b eolaiel ols sl lasa Jlo W a3l
ol 03 (63l il 3Bl 4 oo s Caond i)l a5 s 50 il ¢ bline 5T adllas 590 (clayguiS
ol 0l pie (ools Lials & S8 (2L 0y (liel yioen
- . . & . \

Sl 8y93 (b )9S 10+ 3 (38 gy (eSS S oo 4 (VY1) ohlSen o Jo o
aS Bl Cuwd Aol pl g 10,5 edlatwl el slaodly by, I jslaie cpay sl YeVV-Yed
Sl S8 500 cutS &S Canl Jbs o cplslasly (ool aute Sl cdgn @ sleiel g <oy wloss cuas
ol ABIS (o0l g 295 B

eSSl e5ie )3 Sleald (b @lio Sl 6)10)55 0 1 s Ban L (VoY) o) Sen o e
s yd 3ol b g 03,8 ealitul (ohl slaodls gy 51 Vo AY=Yerr Sloj 5,90 b lold i mlio gl
W8l Caod Glodlls p cd cdly e Pl cmlie oy

o 5105 5edS VPR Slodls b mlie cily B oo & (VoY) 658 5 aunnoliSen
JURRTSi YJ:L;]; 09w S ) 5 2obl slaoaly gyl edlatwl b ¥ W=Y Y Jloj 5yg0 b b
v g ool bl wlol p 51 ol bl ons Slesls ialS 4 e @lie el wodelcwna gl ol
Lol ,ls e gl Sladls p 00,83 wlio (woled cily a8 3¢ )] 51 (Sl 55 Sdme dlge il g S JIé
O 3 S LIS S ol i 5l ol e S issd ol S s ey i

Yoo (loj 595 (o bl )5S VY p350 (635 L ooles S dulio 2y (YoVY) oy lKom 5 )]
S S &S dgr o)) S5l s 00,8 eolatwl oabl (gbaosly gy 3l jelaie s g dSldyy YeNA LS
OEzxed )l Cute S (3l g S cnd g 99800 BN 0y 5 Cudbge (elas] (I 4 e Laslys
Slod ) S8 0l iolial a4 Sl g (g)lod 0gs jb aogd SlpeSs

8)9> (b oy 92 oy g oMl (el (SO g (b Diloj ST Judos Bua L (VYY) it 9
Bl L g 65,5 eolawl (ARDL) w595 (sbaaady b (o)l omw)Sy095 by, | VoV-—VAAY Jloj
Gaedidy jd (Byb 1l s e o8l ol) 5 e (g3l L]l 4 aub mlie cily csenily > &S
el odd (o o) g (3L bl 4 (4295 JB Hobas (b L

g CuSb (lae CudS 4 dog b (a0l p plie cyd S b 4 (VYY) (e g olulel]

Gl yogy | jolaie pdy g dBly VNN Jloj byed b oy Baodie Cllel o Sludl dyle o

1. Helli well
2. Quantile
3. Arshed



VEoF (G I Bylacis oF )95

5 Bllas 18 olitd (VECM) (sl slss guoms 5 '(ARDL) (pnj sloay b o
alie ) Aed i s g B (ke Bl (D o)y xbo lie iyl oolizal dmo gl I ol
o3zl iS5 Iy yialS mlie ol ) aslinl (sliwly 15 Canjlase CuisS aslis 3)b 5l ol ond aub
Sl 50l 68l 90 1 cueSTe 5 Sludl Dloy  lie p3 a3 390 1y 5,31 L oldy wlgi o wbie 5]
08y Sl ol G jlaimo 4y 45 o) b Ll @ulio 1 o0l ¢ ol ) o 5)ls 23 o) (g, o
Dl salgd dau 1) b yludl ad

2945 MY > (e il aloa ) 023 SSE 5 S5 © g0t glie )8 S iS4 (YAVY) ol
28 odlawl (GMM) Lgy sl pposs (sl yglicsS o9, jl yolaie cpdy g C&loy Vo VA=Y o8 Jlojbyen b
P S ok g 0MSSE o IS by Sldld el lle 00 By 10l pis (Sl b
sl 03,55 Jos 55 Cudge Ojgods Lol 0395 Cupan (b @lie () )90 (S )9S

519> (b el Bl )5S TV 3 (38 (b @lie (pd S LS pslaieas (VoYF) ol
sl il o) e cily slhaels 51 a8 oy i 5 8,5 0y0r skl cbodls gy jl YNV Jloj
e &S b oy S U oy (B ) sl 00 10l awd o) L (50l 2 (0058 g ggarne
& 2 ) w3 L5 ol &S 0l plonl e 5 Sludl Fassi sk g 5K ol o
26 UL (S5 bl cd )b ) il snelonl olS3ls ol cute (glawsls gl gl
4 g 0395 S 51 mbe i il J oold e el U &S sl o] wyse oS azils Lite Sl ool
Slosds e o8, iyl

orzen g ol sl Jols slasels 4 ol (Suly Sl oy p3l oty Olallae g0
Flae jl (S ojgpel &5 1) mlio )0 oolaiwl dyg0 Cogw (s Cil Gpan jI 8L el Ol
Jole plyieds 0o SlyeSe (18 Jlo ()b I jlee patie paye Sledld - cul lpl 4l
3 ey D90 e Slaads jl(ols p el Glius g cd el 4 Siwoly oo bl 5058 s
sl ol Dl

OoiRg3 (Wl pdg) £

el Sl 5 (85 loald 4y (Sialy IS 2 5 GaSo (18 Sl sl pol Slagh 5
IS (nj5 cloaidy b (b ging (g Dedee dlil by cul Jl olal > Glosld ol Sl b
3P Slaaiby b b gy Sl el fo1d Byme (VND) "lSen 5 g2 Lawgi < (QARDL)
(V) sl g 5SS Ly 015 b yme 5l oy {180A) Ty 5 5lyumy Las? 01501, (ARDL)

1. Auturegressive Distributed Lags
2. Vector Error Conditional Model
3.Cho

4 Pesaran & shin

AArd I



I ARAY

w GNER POg NS i lSar g 500

a5 il (Sl Bigas w939 b dlazel BB gl salen 1y 3555 (cblse ARDL s,
IERWE} O&A‘ ‘Y(ECM) led uonad Jdo El).éau‘ OKA] S b yao &l auillen sbaodly S99 b
@)lsbuol glayog, \JW adlail Oldllas > lbs si )0 Siwod da0 Jdday 2150590 939
5B ke &5l ons odlimal 6)5liiS 3oy 5 (o)lpl lapiie < Jsene Slape s gmen
&S alyd o Ll (VY () an o (SGLE) Mmoo syl dtunly yaxio mijel JS o |y Jltue (sl pusio
e )30l Wil oyl g ub mie cladles 5 Wil by s O b odly @)
oe 0 J(Liu et al, 2021) wias o casd I 1y 253 ShS g A8 o Iy )8 Jgere yobas pnSSke
55 5 > i (S ey 3 Jito seite 155 oy Sl B gy ) eolinel b ol
b | 9o (eS8 P 4 oxie oS gl ke dibe (1SSl Slodr (05T g 398
35 odlisal WIS g clise il Sl Sype desly i (clacSiiy (e & adlge
el g oplite () @l S el 2 BB (g5 )3 cal w2502 (VF4 e (i g ()50 0l55glL)
O3Sy b S agbise e Slaupe Jlis g S 50 W jtelly 0yl b alie 50,8 0 s
255 bciomd olod pd (Suwse b i CBY (S (5908 slacudgize pily el JilileS
B 50,55 53 (VY (olan 5 IRS) 85 o oo lSol |y el 5 (ol slaalls 15 o0
oo ol 2 50880 gl by @i ol 0SB LIS @l Dlauye Jlis (g )S ) NS
3,8 4 yastis dad G Bl e Sy b cuiy pls g et Ll il il oS </ iLoleS
aliee (gl gm)S) cpl (ol JB LA w300 Ui |y (b yd @5 i@y 00 b g iy Al 93 )
4 4> b (Koenker & Hallock, 2001) sad o cowd 4 1) (b b x5 5l spmels (slod 0085 LS
e3S b9y 9 03903 35 1) 09y 93 cpl (V410) (s 9 92 < Jliles” 9 ARDL (slagybg) sblse
Ododily dayly lojed w9 diusly i aeily ol il s el a8 w3s )8 8y 1y QARDL
Pl i ol Staly oy 4 ysSho e A8 o 3l |y alies (glacSain 5 L ite citaolisS
Gob Jl ks daly e slaghyy ple 4 Cund Cuje SO &S Wl S Jimgh sla e

Lo e (1:0le

s e (g 20 5 5501 g5t €
g B slately 4 (Suly HEH 5 ogd e (i85 s gl Sgwe)S) S dlie ol
d.d)f )Ja.i » (Y'Y\) 4\.»55 9 L;\M.A.Ol.ni.aﬁ 9 (Y'YY) u.u.mb- 9 bL»lo.” )‘ 9= & u] )‘ ‘-SJA-’L’ L;Q.J.Q] ul)...uu

29 0 g yal pj Oypod QARDL (gmn)S) p)8 )5 9 00

1 Koenker & Bassett
2 Error Correction Model
3 Ordinary Least Squares



VEoF (G I Bylacis oF )95

Happy, = Bo(0) + 2 0;(0)Happy,—; + 72 4;(6)OR,_; +
720 @ (0)C02c_j + X720 (0)GGej + X% ¢;(0)GDPG,_; + o)

2100 (@)(GG X OR)_j + X, 6;(0) (GG X €02),_; + €(0)

i € g9 e jl Loys Bo el G g o o &S edgr (Swin) blsS samslis 0 ) Ay
g oS 90 odlitel | (S5) by adls e ol el ol Slools il Happy, .cowlls
g Jouiss 90 33 (0 Sl g besk D) & G5l el oas e " Slea Jlesls 315
S5 (SN) S a0 a5 b sl pla i)l el g2 g 3ib e (S5 5 cals,
el o cwl el cdly Sl Oildepyy a8 o (2b5) (o2]) Ve B (e2hl) » 5l (ol o 1,
& (1 AL g & s o il laduja 5 i (g lasals Sladlals 51T e S
5 (VIY) hiSen 5 " calaysom (Vo0)) TS5y 5 (S llas S| (g & 05 Sl puitn ] oo o
doy yeiia ) olie 398 o0 4385 5185 )3 i (Sily sl STy Ol (VOF) AL g (S )
sl €5 §) 8 anldl Sy il €025 3985 o gyl " las SOb gl 51 o cglmosls 5 ol
(&5 ) @lio 3 551 ool (sl €5 Do 31 (5L ()8 dpmSTiso i) paslis ) ol (sl oS
s SheSo (Sl GGy deboe gyl Slea SOk cules 5 asls ol slaodls g e odlitl
Ol gy il Jold Sl SO bawg oaddill oot SleSe (el b (:Ske | &5 cul
(523 a3l nl g Jols dlud 1318 g gy gsSsusly «lyho pr l5 il oS sl
OilDep;y X GGy i o glyunl Slea b colw j ol claodls g cowl o (canas, Y0 b -Y/a 5
CO2i X GGy 3 0 Hlis 1y yusiio 93 opl ablite il &S Cunl cis cily 5 05 SlpeSs opo juiio
sie 93 ol gblite 3 & conl plio 3 el Bpas I (36 ()8 2S10d 5 093 SleSs (2p5 it

S e s |y
Y il )5 oasll QARDL o o)l 39s s (clinl iy Iy Stuad jog Sl &S Lo

D905 o0 0313 presd y3j Oyquody

. Life Ladder Index

. http://worldhappiness.report/fag/

. World Bank

. Arezki & Bruckner

. Bjorvatn

. Apergis & Payne

. https://databank.worldbank.org/source/world-development-indicators
. https:/imwww.imf.org/en/Data

0 ~NOo O WwN R

YA I



I Yva

w GNER POg NS i lSar g 500

Qatappy, = Bo(0) + u Happy,_1 + TorORt_1 + T¢02C02¢_1 +
T66GGi—1 + TeppGDPGi_1 + T(6exor) (GG X OR)t_1 + T(goxco2)(GG X

C02)_1 X9, 0;(0)AHappy,_; + £71 4;,(6)AOR,_; +
2020 4;(0)ACO2,_; + 272, n;(0)AGG,_; + 272, ¢;(0)AGDPG,_; +

20t 6;(@)AGE X OR)j + 272 ¢;(0)A(GG X €02),_; + €,(0)

sl oxd 11V Jodo 50 Limgh o3 ) odltul 3590 (sl o 4 bgspe oy ol

Sogi Hlol Y Jgaa

ovldo shre dlysdl | SSlas Blas | e | ko Slod guesogpit
S PV Iy o/o¥ \AZS Y/ Happy, Slools
Juoyd Y5y NAY -Y/va y/ay GDPG;; oLl wi,
Loy SYIN WO | SYVIOR XYY QilDep;, | o 4 (Sl
-Y/6 _¥/Ib &5, AL o I EERYAY A GGy, gt G yeS
&l s Cjgods o Aolg ARV INVIN OF/YYF F¥IA €02, ol ol s

(hgs slaasl ae)

@ dgi b Cul F/IA s90s adllas 590 5y90 (b olpl 0 Slold pxSle &5 dad o lis )V Joi>
Sl 5 40l il 45, 553e 5399 55 plal > lesld xSen - b jian i Slosl a3 (225
Stuly By 3l md o (i ) Gl Bl el A po3) gl Gl 350 i (03L5 l3ee (092 0l
Oljee &S 0390 (LB (alBL ugr 5l aopd FF/V L ply lawsie jobds ddlllas 3)50 )90 0 cid 4 ol
oS dwSTen Hlinl cleay a5 a8l Gl e o i |y i 4 ol slaidl  Sialy 1 oYL s
aalllas 3,90 895 )3 & sl ol 5 (SB35 00 sl taio Sy ) had oS g Bpas I L
ol S Sl 5 S5 VL lian 5185 8l L) S Sliss 5 VAR (il oy
Sl VL il S0k psbor (il 3 o5 (laSs (asls & 5950 dlanMe amd 0 43 o 51 30
po) &S auil YOV L plp oShe o oolaidl 5, o) colss olp) cweS sl cns oS
A3 e i 1y o] Liol38l el 3
SS9 (ol Clyss (e Sl ¢ Slools el ol Jimggy (ol slo e (Sloj gy N Jlages

e o Gl |y s



VEoF (G I Bylacis oF )95

OILR HAPPY
200 5.6
160 | 5.4 |
5.2 |
120 |
5.0 |
80 |
4.8 |
40 |
4.6 _|
0 4.4 |
-40 T T T T T T T T T T T T T T T T T T 4.2 T T T T T T T T T T T T T T T T T T
1384 1386 1388 1390 1392 1394 1396 1398 1400 1402 1384 1386 1388 1390 1392 1394 1396 1398 1400 1402
GG co2
-0.8 100
-0.9
90 |
-1.0
80
-1.1
70
-1.2
13 60 |
-1.4 50

1384 1386 1388 1390 1392 1394 1396 1398 1400 1402 1384 1386 1388 1390 1392 1394 1396 1398 1400 1402
& P’ S o . . .
U293 G parie (Floj Wigy ) Hloged

(g ol s

Sloj 8y9 (b lpl )0 dgd 0 (gauady Vo U yho 5L &S Slold adls O bl wlel p
dy50 Sloj 8y9d (ol Jlw g3 5 Sledls [aslis cuwl o3 O/F B F/Y 43, sogime j> V¥ Y-IYAY
G sl Jls pd ol 48,5 i oials W9, WA Jlo Lawlgl U s g 4tild sai]58 (sdgy (oo )y
g 039 dnlge (glalanMe BB iolidl LAYAY Jlo 5 &S (gysbods wunl 0390 luogs syl adls ol
Ol 3 g sy 398 e (58 & WAY Jlo ) (asls b ol 03,5 (b Jg55 ) 0,193 (e
ol Bl YU Cromdy sl

ol 5 bowd 4 cdl iy (g dly 4 g b a5 aad 0 ol 5 el dly Sloj )
2l Sy e cp b Gl o )d VAL B doyn =¥+ Bdgame )0 Wi llwe gyl puxito opl ¢ Sl
polie VFee o VYAV AYAD AYAY la o ;5 o] 5l e g 039 WAL Jlo 4y bgrye (awyp 3590 Bygd
WAL 5 WWAF AYAY YA ol Sl & bgy o s cily (lise o yiad cpiomon ol 423l 1) ao g5 L6
gy dld adld wdg Liwli8l Jb o e cdly a8 sl Jlw jd 24 o dlasMo ¢ yolwl (pl w0399
Ll 03)S" b1y sals

sl (w31 3)90 893 y3 0ddlS (S5 L Ll (e39m0 g I (S j ()5 ST slasl Slej K,

ol adly ddlS gy oold asld (S aseo Hliml ilisl b

|




I\‘\‘\

w GNER POg NS i lSar g 500

Bgy sl ol WAL Jlo b agl sl > a8 ol alas Mo LB wod JlyaSs jages bl 5

WA Jlo 5l o &5 ol o )3 ol el aisly (o34m0 359, WYAD Jlo b ()] 51 e g 03905 (b Jo5
o 298 e oMo ol oty (fie (ppieS 4 VTY Jlo 3 g 0ad (Jg5 o)lgd 05t SlieSe Ly,
Alo3,8 b alie s 689y (o0l [asli 5 wsd SleSs> asls

3 oskaie a2 ool (aIST Lotz Jble G 5 Linh ool p3Y ingsy (5 3yl slaiony

bl
blo
blo
Lo
blols
blo
R
Lo
blols
blo
R

Jlaia!

<Yy

(hgs slaasdl ae)

5,k
=Y/oy
AN
—Y/50
-5/
—\/AY
-Y/¥Y
-Y/.5
—-0/YY
—+/50
=Y/5)
—-\V/oy

AR

ko dlos
Happy;
AHappy;
GDPGy,
OilDep;;
GGyt
AGGy,
CO2;
ACO2;,
€02, X GGy
A(CO2, X GGy)
OilDep, X GG,

A(OilDep, X GG,)

Cawl 203 A0 9 A0 Qv lisebl o Sl (b Sy s aps

al oxs SLIY Jods 53 o905l ol 5 ol ol b edlitw] adbpses Joi— S0d oble y90)]

aBbnoni YJob- S0 (2Ule (y905 .Y Jouo

o P
Sledlis
Slald Jgl adye Jolis
sdlaiBl s,
Cd by ( Sianly
e SlyeS>
e Sese Jgl adye Jols
csoal8l ol yuss
osldl Sy Jol 4o Jolis
w5 (SeSe 5 ol Wl oy
e SeSs 5 ol Clyss 0y gl ye Jolis
ws SeSe 5 il 4 (Sl oo
C GeSe 5 cd 4 (Sily 0y gl iy SOl

Satly 5 olal 13 glopite lp 09 B 1 (e (Ble (903l Sho 4058 ¥ > ol

ly o ol Jo 3 ol aizn (H0)) oo (Ble d o ) y55 yiiio 93 o 5 s 5 99800 2y C 4
blite jl g s SeSo g ol @l ablize Bl e onldl Sl wogs leSs o Slasls (sla puite
i Blob gdaw )3 e (sl yiio 9 3,573y lyieed |) joo dudp 0gb JlpeSe g b 4 (Saaly
ol yiuo &y 18 3y 5 (Sl (68 Jolis b S L BLb slapuiia sl oUlo (g0l 51 Juol> doss

ARDL (56501 3512 (sl i s iz (I(1)) S (2o G0 1 55 (sl yuito el ) 12

D95 gy b ol Alpwgdy b yiie roz e ol p3Y



VEoF (G I Bylacis oF )95

Wb reaed (1905 G Y Joao

PUFIKES omlb e
Y/vY Y/\Y
Y/ Y/¥0
¥/¥Y AVAYA

Jloia! mdans F3,L]
doyd Ve
Loy b YA
4oy )

Gl 1oy A% 5 A0 Qv lisebol pdans S0l ol iy s e o

(Uhpgs slaabl sxo)

2o B g Ve glad paw 3 Jois YL e as plie I 8L F 8Ll e & Jsas Lol

9y 4 3e55 plnl b 095 e sl 0oyd A0 liabl o 53 rezen Ay () oy sl 55
XYLl o Jleisd g VIOY b ol =Sl 8T 1 51 86 olas e wjgf opo9ej] 5 ARDL
33 4551 e il ol > ool ARDL b, 40 e 13 s e 9955 Jlay 51 Sl 48 05 Sl

cu»l.wl u;l 2 Cawl )Ju.wl.m ‘.b)‘y.wl dJL.a 2R (eSS 2 oS u.:l!bu»s) )‘ odlaiwl (s uL) 9.~Q.>o 5 L)"9)

g o odliiwl QARDL 3,

i ly A a8y S 359 p ue oS QARDL gy slp aie sloaddy 4 a9 b (98]
FLleS s > ool g dedily (1T gl (anle yuxio [} (gl digy AiBy Jho g s> SleSs
Dgdise SLIY Joaz )3 (+/VO) YL Lllss' 5 (+/0) She Llslss o(+/70) oyl

QARDL (g, & Odeddy ol b (pmods gl £ Join

WIS cops | QWIS o LWIE ol

+/Yo +/0 AL
DR\ - /D% AL
(+f+N)™ (+feee)™ (+1+Y¥)™
—/¥Y —/eY -/
(+]+-¥)™ (-/¥aY) (+1+YA)
-[5Y NN N
(./...)*‘“”" (./...)‘*’“"‘s (./...)‘*’W
AV —+/- -\
(+1- .a\)*’“ (+1¥$Y) (+/+- .)*“**
—+/AY —[5Y -y
(+feee)™ (+/+3¥)™ (+feee)™
-+ /Y0 =\/+0 —+/¥0
(+]+-0)™ (+feee)™ (+eee)™
.5y —f+eq —foY
(+feee)™ (+/av+) (+eee)™
oy ey NRY
(+)+ =A™ (+/oyy)™” (+fere)™®

2,93
o dlod g 0l ”?
GDPG;,
CE Ay (Sialy
OilDep;;
e S
GGt

o8l Ol s
o2,

o5 e 5 ol Oyt bl 5
€02, X GGy,

0 SeSs g el 4 (Sly dblize I
OilDep; X GG,

Sdeils

e 3l 050

1. Jarque-Bera



l YYY

w GNER POg NS i lSar g 500

I
oo oIV
(+-08)" (+/¥++)
-IYY AL
(+fees)™ (+/¥¥¥)
A ./30
(+foes)™ (/')
-I¥f < /¥
(+fees)™ (+Iv5+)
— /55 AL
(+fees)™ (+/o¥+)"
AIAL =\/OA
(+fees)™ (+fees)™
AL -Joy
(feee)™ (+/¥AD)
AL —+/¥)
(./...)*M (./.;a)’"k'
SN /Y
(+feee)™ (+/va-)
./ /-0
Jlsl 5]
<YV
A
IFVY
-Iya¥

(g ol )

-IfY bl s,
(+/ys0) GDPGy,
A Cd A L;wb
(+/\Y¥) OilDep;;
~/V\‘ G SlpeSs
(./.. ) GGyt
/¥ wo FeSs sl addy
(+/ee+) GGt
- /¥y ool iy
offo ool €02,
( ) L5 CdeoligS
s O Sy g sealdl Ol s ablize I
(./...)*““" C02; X GGy
- /Y. O (SyeSe g i 4 Suly ablite il
(./.v\)**" OilDep; X GG,
=/~ el puseas
(+feee)™ ECM
/-4 Iase Jl 0o pe
(+feee)™™ C
of+¥ Lo
(+fene)™ Trend
RS dbdﬁ‘ﬂ
o)lai u?‘j &9"
-IVA (305 Cony) o yially s 5ol
¥IYA (I =SHls) s il 39 Jloys 905
-/ 5ol pgy) s (dlip] (Stmaddgs (905l
\FY (calg) s slint uibyyly (Sluanls 05l

Cal 20y3 A0 50 Qv lieb] aw JSly ol gy

oo dusyd iy il el Gl g s gl (g by easets laggesl F Jgia olol 5

At O s (635l o yial)l g sl Jloy5 0 by mijer il s elinl cuip s b cols

ol 2 58 0y Glgiees |y puibly Slueal g las clin] (Sitaendgs laygeil jho dud)b cpioen
i a Sty 48 cul ] 51 (Sl Saesi gl g0 Julo gy |y byl g 5,8 sleiel badygl ol

il a4l gyhblixe p1 Sl blslsS )0 g aily jbolize 5 Laie Bl (oold j YU g ol Lol 5o

1. Reset-Ramsy

2. Breusch-Godfrey Serial Correlation LM Test
3. White Heteroskedasticity Test



VEoF (G I Bylacis oF )95

Olyess ol @Bl Gl (ol p el 4 (Sly ite S VL clablilys o (85 )8 L Sk
asly (g)blixe 3 Sl JloleS )5 Lol canily (ool j jbolize o (2ie SV g cpl LlsleS 5o 35 euldl
S peSs Canl 039 S ol o YU BlsleS 5 (ol el s ()18 1 ke B4k 3l
4 S Glo JlolgS )3 cund atBly (o3U5 o jblias g e JIVL g Sho ol IS a2 > g5
Cawl a8l alS )15 51 I YU BlolsS o 8,8 18 L Lol wdlidl sl Si isliel ol JloleS
S JlsleS o el atily (ols p jblize g cute BIYL g Sl (ool blilsS dw o jd (oolasdl A,
il als adty GIISH ) Vi IS )3 8,5 5 L Ll il (Il ml B 4 o
2 o GheSe g (el Gl (aps piie 5 093 SleSe g Sl 4 (Sialy (008 it
Slasly (ool p jblixe 5 aie B bLoleS dw
15 Lol 4zl g yloline 1 o g ool IsS 50 s dy Sy 45 amd oo ol o SeolisS gl
ol g aie S PloleS dw yo 55 50 o8l Ol sl atily (o3ls p jholiae g Cute I YL bLslss
2 0SS el asl il ools ol 3551 e bl il b Ll il ools
a2l o S (%, YL b ) ol g atls (ool Jolins 5 e 51V 5 il oy S e
ol g adly ol jbliae g Cute SV 5 Sle coml BBl aw po )3 053 SlpeSe ol 4By
S ole g omb blsS o (oolal wd) el asls Solite lus I Gl sl Ll > )

iy pusio Cuol aBld (Ol 5 (g)blise g cute B YL LLoleS o Ll @iy oold p (g)blixe

sy yblize 5 e gl BlleS dw 2 3 0n SleSs 5 el Gl o s usie Gl aldl
ol sl

YU g Slbo ol blolsS po s o lis 1y sy & GaeolisS 1 Jaws &S 50 lad puswal o o
Sl blleS 13 cwp ot bybline (gylol Jas 5l Kan 4 039 =+ /¥ g —+/FY /0 b plp i
Ngy g odd Joasd ©daolisS (sl ol pae jlao)d YO 9 FY B0 s it 0j93 10 0 Vb g She ol
Do o | Kam 355 iy

2 iz G bl > 0B SheSe o ulel p (old p cd @ Sty ol Sl desbxe

ol y O ygods Gledily

(ZESPEYY o2y = Bto Ay (0/25) + 204 ¢;(0/25) (GG, = —0/07) = (¥)

d0ilre

(—0/03 + (—0/45 x —0/07)) = 0

oot st0175) = Lyto 2y (0/75) + Ejo 6;(0/75) (GG, = =0/66) = (¥)

(—0/23 + (—0/35 x —0/66)) =0




I YO

w GNER POg NS i lSar g 500

BlsS 55 canily 53 X Alaily ol sl dpusloes LB /YD g < /YD JylleS ey bais _ols 3l canils
ua:-l.w o> U] i 9 Canl =+ /oY l.’ ﬁl).g &S b)].) S99 u9> u.a])os_& uab-l.w L5|)" ‘S‘dal...w] A (’/Y()) LS"L"’
gt SleSe adls &S Sloj g 29800 (3L g C il e ST A SS 5 4 e 0 (eSS
&S Ay e i ¥ ey g o pmie (o3l p s il ke Bl EalS 4 0gd jiiw i Sl )
wo b8 sl =55 |l wgs heSe Lasls Skl b (+/V0) oY bl ) cdesdy
adld &5 Gloj g 9o 3ld s il (e I b SR 4 e 0B GlpeSe padls
Pl dsloxe D95 o e (3l p i cily ke I Eal 4 0gd e jeShe Sl jl Ggd Sl S
2) Coyods Oxastly )3 i o bl ) Cod (SlpeSs dd elul g (o3lS (el Ol 2l

]
Creostor25) = Lyto 2y (0/25) + Ejto ¢;(0/25) (GG, = =0/17) = )
(=0/16 + (—0/92 x —0/17)) = 0
(5222 o175 = Loy (0/75) + 274,65 (0/75) (GG, = ~0/19) = #)

(—0/16 + (—0/83 x —0/19)) = 0

uild (glolize 31 (+/VO) YU g (+/V0) oyl blolsS 10 ks cauldl &l pss csonily > &S0l 4 an g
o LIS, ©toily 1> Al olol ] dpusla b5 +IVD g +/¥0 LslsS (ol bais ks
0adls s ol B g cul =NV L plp a8 3 3939 0gd Gl adli lp lall as (+/Y0)
SreSs padls & Sloj 9 99500 (3L p (el Sl (ile Jl A8 SIS 4 atie C JleSs
ol 7 Al 29 0 e (o3Ld g2 ol Sl e Bl GRalS 4 g ity y5Se Bl Sl o
b oS ol = 1N Ll ogs SlyeSo pasls Sliad s (+1V0) oYL blsS ) ctasily 5 a8 wnd e
S Gloj 9 3950 L5 g el Sl (e B (5 S5 4 e 0 S (asls s ]

Dgdige e (3 olll Dyt Lite B tlS 4 05 iy oo Dl Cogs JleSe asli
S blsls ) ol 33 old il slaysiie 51 ) pae b )l sy slp Wy oaesl b

ol 0 o)55 5 Jodo )0 iy 5 aoolisS Sloj byed (gly calises

1. Wald



VEoF (G I Bylacis oF )95

u..\n..\.;.lg 9 UMQU; BL) .\J‘g o’o)i @l}'; A Jg.\::

Gaenils 3 Wy b)lol | acoligS , Wy bkl

“IYO UG +/Y0 JLSleS 45 | +/YO U +/Yo JLileS 4 el L
—./59 /0¥ oLl A
(+foee)™ (+f++0)™ GDPG;,
—+/\Y /¥ 5y Sy
(+/6+¥) (+/V¥¥) OilDepj;
—I¥- Vag RS
(-1\OA) (+/-Ad)* GGie
/- s S gl 4ty
— (+/2AN) GGi,
— ¥ —/vy ol lyuis
(+/¥20) (+/¥vd) C02;,
~fo- Al o oS g oll] lpts 0y
(+IvYY) (+f+ov)™" €02, X GGy,
VY -VIvY e SpeSs 5 i 4 (Siwly oo
(/o)™ (+/-y0)™ OilDep, X GG,

ol )3 A% 520 Ar lieb] o S0l o Sy s cis

(oiagit Sheobro 50)

SaoolsS ) iliseo gl blsS )3 SISl ) 1 e Ay 903l Sho 458 & gt @l elal
G5 ot 35 3y e aelil st g oS Jyl 4By (b5 & (Siedly sloite sl )
Bt yp S Casl Jlo 3 ol el 0397 o plie CtosisS )3 ciliie (sl blsleS > ysSie sl ite <l
oolol nl g 39800 3) CeolinS )3 (208 lapiie 9 053 (S1peSe o3laidl 1) oo gl yao
W 50 Gaedids 3y50 43 Ll 03 )liel aeolisS > alisee (sla flileS” 5 yShe (sl yuaie il
GpeSe 5 s (Stuly 0y g sobail by lapite sl oigej] yio dus b3 5l (S Wl el
Sl s denily 50 bl (pl 0y ) el ed |y b o gl (gl yho dusyd &S Jb pd il Cgs
Ol s dy (Stnly sbojeite 5 ()L S Cd 4y Sty 5 053 SlheSo ©po g oolaidl ug)
3l lize 3 O S g ol Slts 0y 5 D3 SaS> ol

Ldlpsnluny 9 (6 5 a1
Slyd g e 4 oolal (Sl IS5l 3 0 SlheSe i Jlod Gua b &S psls Jiagh
125 ol o plos) QARDL g, 3l adlitel b 5 VE+Y b VFAF (slaJlo b ol o oleslis r oasld

el Cund @




YYv

w GNER POg NS i lSar g 500

P a8 b sl ols p g)blise 3l Sle g el bl o cd a4  Suwly caoolisS ) -
Pl & Swly Gl (oS Caol Jb o cpl sl odgr /YY L ply e 1 elyls YU BLsleS

s & Sty Lite 515V ela bl 5 55,8 )5 L a8 g e alisMa ] 4280 (g, lolina
il il o Casl o] iy GaosbisS 3 YU blbleS 5 e il cute 1l 4l Lilsél ol
gl 23 38 cpae oy 8 aal> by lf L o Sldle 4 g Sl (nlS & i i
CuddS b oS ol (Jbs g cpl il atBliS gl e S GaeolisS 3 (60l cdon (3 g 00l il
5 ol L8] Loy vy el LialiEl b oS s ol sgu Bl wtonily 5 53,8 8 5 oo
OS> g pdye Colsy Lials 4 walidl Bl e cly méle I dsels HLidl ST Laile pg e
b aeolisS > (ool p (cds cily) b5 cladel )y 4 Sounly ot I ol ond giie bl Slesls
2 (ed i) b slael s a (Sl (ito Sl (VYY) i 5 9 5 (V-VT) ool Slilllas gols
g ousoliSeo (YY) Cpines g olwlodl ((VFY) LS g (230 ()8 Cllllae gl b csenddy (o (ool
)l Clllae (VoY+) Ghlen g (o g (Y1) €58

285 g = YA = /XY Lyl a1 BLoleS dw o > edBl Ol s GseolisS o —
=N L plp cwpa e 31 YL 5 el bLoleS 1 58 o8l Gl 50 Gdenils (o Canl atsly (ool
sl 2315 3y g )bline 51 e Bl5lsS 55 Lol sl oy (50085 b oS azdly (oold y —+/\S
Sl oialeS g (eonldl Ol pnts Sbul b 08 daSTlin jlil (a3l g plas ] ol o s
2 ol St it sl 00 i ol p3ye Sledls o2 5 Col) wa Sl 4y lomocl (Sogll
e 5 9 5 (IFAF) (gl 5 (WRY) a5 (e (O] ol 5 glsls cblan ol | (ool
Syb callas (Y4VY)

3 oY1 5 +/AD IV byl gt 51Vl 5 ole comly BBlsS )3 g lpaSn citaolisS s —
Jol a8y aeolieS > 8,k | .cunl il (ool o </FY 9 /A /A L ply cud e g e (Bl nenily
g ¥ Il 4 Cate 1YL 5 ol B5leS 5 Lol il g yblies 1 Sle LIS 15 s lyeSs
S Sy 65 S5l bl 55 e 0 S00S  lain ol 8S ety ol +I¥¥
S5l 5 i Gl 5 1S l Sgse 2l IS Sy Sl Gk 51— gy e
CaisS 55 N8 ) gy b sl oaall lnl Sleski plise i3 o8 bl cals, 4 —
2o S Lials el ] ooles a8 Bl 0 Gliody & YU bl > wgs lyeSs
W (625 0255 1 o GBS g il M6 255 2 S d9ate $s98 b ol oS o el
gl 2 625 I8 4 B 55 ol 2 B 9 <l Cinnd LS (o0l kS By (ke 4

Bl o Dok (g 50 pdye (SN bl d crols 0 Collas JleSs ad aidles b Lol il poye cols,



VEoF (G I Bylacis oF )95

A ol 311y byl ool o w13 cod cunlb w23y 8511 40 ;500 SlyeSs cutsS S il G oS
(Vo) ohlar g 30l ((VF4Y) hKen 5 (2500 ()8 Oldllas s b (ool 0gd (SlpeSs Coto il
Lol Gonod (Y'Y') u‘)&.o.b 9 Jst;tlb 9 (Y‘Y\) ul)&.o..fb 9 ..\.mj

YU bbolsS o Lol sl (ools p (g)bline 3l Sbe g ol blolsS™ ;5 (solaidl sy cseolisS 4o -
aw yb yd olal Wdy Gaesdds o &S cwl Jb o cpl il @l ols p o/ F Ll g Cute ]
8aals gl .l atsly (ools g +/+q 5 /0% /¥ b ply cuwd a5 Cute I YL 5 Sl ol LslsS
laiBl 5y ol ey 0 & aad o Glis oladl wdy JYL s, 0 (ol p (eolaidl wi,
orl lojll & olialails (s Bl g o5 255 )8 sy gl ool (lise g e (S5 Cunds
lail g eloas! la sl byl 5 bl el d900 4 a5 (oolasdl ws, » S Ll & cwl
B L as Jb g s e Lol oy s by byl (oold e b o e asels )3 (5598
8 b oladl 3y S Gl cnl paye sils 2T el Jds Vb 05 5 (olaidl by (i8S
il dless Sledls 1y

i g (e SIVL g b B ) g (S g b (Stdly (008 e SeoligS 3 -
2 e Cpl b Gdedddy (3 sl 4SS (g)bliae Sl Sl bLolgS )3 g atily —«/FA g =« /Yo L ply

Sl dobre aodonily jo nilanily (oold p =+ /Y0 9 V0 /YO L ply a5 e 3l bLoleS dw

o cwl O JleSe asls clp Yo bblgS 3 —+/55 5 b bbslsS 5 —+/-V b ply clask]
doo Bl o @ jein Lt S jadls U oS cwl o jI (S bleS a0 sxelcassa Sl
555 4 pria gt oS Sl St (Ml S 53— 155 5 oy LIS 5 —o/-Y)
4 09 it y5S3e Bl g S (ails & Sloj g 0950 s0ld e il e Sl 0
Ol ysie (Byme g oS oyl (i )3 &S pobilen Sed e prie (3 p c iy e Sl Al
Sl =V/0 dae 4 (adls (39 05 Dgd o (guddy YA U =YD das o 0ot SlieSs sl i
ol (51508 Dled CunS g (558 (slime 4 YD dae & 39 S5 5 (SlpeSs dlpd CuaS o cans
ol Sl S g 03 B JyaS ol i e 8 g S a3l Jloj
3)90 )9 > aSLS ol Sl g g a3 e (Ui 1) e 45 adlllas 390 bl (olod > olnl sl
Glp ol cunS adls Skl s g ol Bl dwlbxe 5l Jobs doxs cwl = /AD bl asdlas
3 ol cunS (asls &S Jloj U oS el o sumslis olpl poje Sledls p cds cdly (o liS )
G (0l CuS bl odw 5 —+ /55 Sl a4 YU bLsleS j5 g —+/+V Lkl s> @ b blleS
Wled o 1) (ools s cdly ke Bl (B 83lnla Wl e o 0 S LIl K oS cul Cans
i Jy355 45 5,50 )5 vy 5 (5345 S oS 3300m il sl 1a ] il ) S L U

\“\“Al




l AR

w GNER POg NS i lSar g 500

20 U ol o & JheSe CodS (S5 ) g (ke 4 e Gl ) ool s el e 1
elige sy e il adlie ) pose o ST gl Bl slml 5wl slaclld ial

2l caipa g e S LIS aw 2 53 aosd GleSe 5 (el Gl (035 e GeolisS >~
g oyl PloleS dw a0 50 el o pate Cpl ol atily (ools p =YYV 5 —VOA SNV L
356 YL o bleS )3 53,5 )13 Lol ol pde ol azils —+JAY g —+/FY —+/AY L plp cui
2 Ly ol Sl e 31 ol ] Al T3] e 5 2008 i) o0ld  pite ) e
LIS )3 = 1Y Ll cclaliol ao 3939 51 St YU g ol slo blslsS 55 g lpeSo dnps Lol
29 Bl o 4y join o JhaSo jasls & Sl b ey o cuVl Bl ) -\ g oy
PSR 4 e 0 GleSe (el dge (Vb WIS 5> =N g ol JllsS 53 =+ /VY) osp
g yidiy )55k il Jl g laSe (asls & Jloj 5 3950 3 orldl Sl (ile ST
Sl 4 5l Jdoay JE &l asle jo aBl (pl 29800 poie (93U ceuldl Wl e SIS &
2 ol Sy e Sl SalS glatod, o] Baimadgy 1L £5p8 e g et 2o b (o3l i
2 o) 3adggy Sl odddmle Sl do 4 SleSs cuas &S Sl U S)le 4 ol Slesls
D9 o b Cang jlame (o BEAS O yie 5 (yls8

o Ll 5 asldl Sl g g paSe gl Ay s &) Stanly glbyuito EhoolisS )5 —
e S yusio g Cod SlheSs oolaiBl Wiy gla e oS Jbs > tlaiily oold p o)laie j1 calise
g odlaiBl Wiy glayusio 50 Gdenily > laily olpl poye (0l y )l Bl alisee (gl LlleS )
(eSSl ks 4 (Stly sbayie g ()l S CE 4 (Stly 5 08 SleSe 0ps
dlansly ol paye (3lS ol S s SlieSs g codldl Sl 0o g 055

294 g0 Gyl 1 (uolew sladnog @lie opl @S 4 wg L

J5S ok §) 8 sl Ay Co e 2930 o «oold  cd ) i Sl 4y g b -
Siloo D 3,805) Cashh (izmen 35S Sge ol digie IS sS ol g slal > i ) e
g Blop g Shes gl 5 sl jghaied (65 555 Goiio > ck gyl ol )
D5 g0 dpwogs (45l 5 Shas o Wilo b it drwg Gob el wlie 4 (iSugsS

o g ) oslizul e 45 S clajlS Lanl 1 Lob Lenldl i Lie 1 4 dvgi b —
Cllad 0,8 dgaome (gl il S o (pilsd glial b clgd 59d o duogi (g oo dbul wlo > Lud
WSb o syl 5l oolitul g was clagyols ¢ olKiws | odlatul a4 o] B1guis Cpiomed 9 oY plis
Do Zly Yo ceull Ol g gllS olajlE HLisl ials

3 g pritenn e e (3Ld (Il 1 waitas (IS B 2 0gMe (gt Il jeSs St 4SSl o, -



VEoF (G I Bylacis oF )95

Sl coles (o cbadlys g (w000 8 lie Cogti Luwly cpl )0 Ded o Lastie ced lyeSs slasly
Jlowd slapyaily i olital aly 5 o> (o dawly Glyieds Sbipdye slaglejls clld 5 (65 JS8
sbanld o gt JUd jpas clp (S9B sla)gjle bl p3ye Sl e )lie Jugus s
5 4nlad 58 Ml sbnl b olad plai 5 5 CanSl S5y e lalygd Gk I 65 maead
oo 31 5L b 0ylee ool i el ppronss g (Sl slive y2 s 5] & bigyye el 5o
8ly 53 lgie Ul loabls sldl 4 ol g o Ygis sl Jlo Blad (233155 claailobs sy

.39;(3

Kdls dLas

D)l 09 gy ol 5 @8l DLy WSz oS WS e pMel B nin g

OB Mg &8 )l duo >
Silasls uf)lwo By Oﬂ] 5 ULMS.’ (ke LS .x:.;fu,o an.cl € i d)/l>| cole, Cyoo Olf.x;wiy

S)IF ovlw
9 wl&b dl)a LS){)A ul).Q) .l.>‘9 un)'twl .)l)] oKy L)“Jbﬁ)" o)‘.)] )l ,\ubua F)Y ulf.h.w)y ubb I

é.gl.z.o
3550y | 35 e k9 a8 o Jges S (V) o gl (S8 5, 45595 Al
https://www.sid.ir/paper/1152189/fa

Sy (laibol (b (VEF) Loy (ol e {opme dw 90)] il l3] e feanlpl Lol oo
! sipl dlaid] dol jingly Kogs SlpeSo i p AST L o SaSTes 58 Ll 5 Jb
https://doi.org/10.22054/jiee.2024.75003.2026 .¥Y-\\ (FA)\Y

2 o oS B ey (V) odli] el ime e cgdezme 1) i 998 (Slar Ol
Fiwdlatd] (gjla Jlo Kl pld Cola, iglpl ) oolail S p b mlie jedy dal,
https://doi.org/10.22075/jem.2021.23863.1616 .\ ¥a-\YY (¥)*




-

w GNER POg NS i lSar g 500

A |l ) Aokl (ol Sl o gt eSS W ) (V) s s lady
Ol S ol

oM oKl eyl pwlidylS Aol bl ¢ ool o g flaee b 4Tl asy s (WYAF) uis ¢ glus
https://elmnet.ir/doc/10911987-1661 . ,LbLL

Yy-¥a ‘(Y)\Y (lais]  gilo Jlo K(gyeiS o Jiog i lols o G jlasce
https://sanad.iau.ir/fa/Article/995478?Full Text=Full Text

1 ol p sel)s 5 0gd S cuaS S (Fer) et dow (s (o o wlgda ) Wl (Sl
http://dx.doi.org/10.52547/jemr.12.44.45

bl polasl p ppcan; 9 b b (IS 51 Jdoo» ((VF4Y) Lnal (bobew fado @bl

(Bl (Sl lilss Slllao K(3leal (55U Dg) b cStie S 16350 Aslllas) (g yacd
https://doi.org/10.22124/gscaj.2023.22859.1190 .¥¥-\a (¥)f

Sy ik 1y cdrwad (LSS0 ) olaid] (VWAY) L 3olo ¢ duwad] fpes w0l

ladl ) )b sladSew 2 Fge Jelse Lol (VYY) pualpl o)) Lo jle (JUBI iy (SIKLS

A¥A-VY (V)¢ wwldl olaiil & leS D9 S ) 5,5505 ol
https://doi.org/10.22111/sed].2023.45866.1355

9 dladl Wby blate Sl o (VFer) EpoaS ¢ dubaw fplipad ( S8 iy (gjyllS Clans

gy Glojon SY¥olo Bl 35S0, sl (slasa 5 clie ()5 Bdp gl 3 Slesls

https://doi.org/10.30473/egdr.2020.53527.5860

LG bcase b o8l Slesls s <ol (WAR) y00s ¢ dupw ol o o 213 sl o658 s
https://doi.org/10.22075/jem.2021.21897.1526 ¥\-1 ()0 ¢ sxiwdlaid/ ¢ jly Jio

SlyeSs g b mle cily lgh (VF-Y) L o Bolo aabls ¢ SBlad  oxns Dlrw (230 ()9
https://doi.org/10.22055/jge.2020.31073.2146




wvl

VEoF (G I Bylacis oF )95

g jlame 3 Slas 59y p o> 8jl0l 5 g SlpeSs I L(VWAF) ool lojrd fawgy 0dljdazs
https://doi.org/10.22059/jes.2017.209037.1007248

cslogingsy « Bl Gkl g S cdbny 1otio (slaygdS ) Slasld p S (solad] Jalge
https://doi.org/10.30473/eqdr.2019.43005.4976 X¥—\0 (¥$) ¢ solas/ dewsi 5 L,

References

Ali, S.; Murshed, S. M. & Papyrakis, E. (2020). “Happiness and the resource curse”.
Journal of Happiness Studies, 21(2), 437-464. https://doi.org/10.1007/s10902-019-
00080-3

Apergis, N. & Payne, J. E. (2014). “The oil curse, institutional quality, and growth in
MENA countries: Evidence from time-varying cointegration”. Energy Economics, 46,
1-9. https://doi.org/10.1016/j.enec0.2014.08.026

Arezki, R. & Briickner, M. (2011). “Oil rents, corruption, and state stability: Evidence
from panel data regressions”. European Economic Review, 55(7), 955-963.
https://doi.org/10.1016/j.euroecorev.2011.03.004

Argyle, M. (2013). The psychology of happiness. Routledge.
https://doi.org/10.4324/9781315812212

Arshed, N.; Arif, A.; Abbas, R. Z. & Hameed, K. (2021). “Comparing quality of
institutions with happiness of Asian people”. Estudios de Economia Aplicada, 39(2),
12. https://doi.org/10.25115/eea.v39i2.3431

Astor, M. (2018). “Want to be happy? Try moving to Finland”. The New York Times.
https://www.nytimes.com/2018/03/14/world/europe/worlds-happiest-countries.html

Bahraminia, E.; Norani Azad, S.; Izadi, S. H. & Shamsolahi, R. (2024). “Threshold Effect
of Financial Development on Carbon Dioxide Emission: Emphasis on the Role of
Good Governance”. lranian Energy Economics, 13(49), 11-42. [In Persian].
https://doi.org/10.22054/jiee.2024.75003.2026

Balounejad Nouri, R. & Farhang, A. A. (2022). “The Effect of Financial Inclusion on
Financial Efficiency and sustainability: an Application of Multidimensional Indexing
Approach”. Journal of New Economy and Commerce, 16(2), 57-83. [In Persian].
https://www.sid.ir/paper/1152189/en

Bayat Baghaee, F.; Seifipour, R.; Mohammadi, T. & Mehrabian, A. (2021).
“Investigating the role of institutional quality in relation to the abundance of natural
resources on economic growth in Iran: Kalman filter approach”. Journal of
Econometric Modelling, 6(3), 123-149. [In Persian].
https://doi.org/10.22075/jem.2021.23863.1616




I YYY

w GNER POg NS i lSar g 500

Bjorvatn, K.; Farzanegan, M. R. & Schneider, F. (2012). “Resource curse and power
balance: Evidence from oil-rich countries”. World Development, 40(7), 1308-1316.
https://doi.org/10.1016/j.worlddev.2012.03.003

Carabelli, A. M. & Cedrini, M. A. (2011). “The economic problem of happiness: Keynes
on happiness and economics”. Forum for Social Economics, 40(3), 335-359.
https://doi.org/10.1007/s12143-010-9085-2

Dadgar, Y.; Eizadkhsti, H. & Seyedi, S. M. (2021). “Impact of Good Governance Quality
and Income upon Happiness in Selected Countries”. Journal of Economic Modeling
Research, 12(44), 45-84. [In Persian]. http://dx.doi.org/10.52547/jemr.12.44.45

Damanbagh, S. & Sajjadian, N. (2023). “Analysis of the Impact of Natural Environment
and Ecosystem on Citizens' Sense of Happiness (Case Study: Selected Neighborhoods
in the City of Rudkhanari, Ahvaz)”. Geographical Studies of Coastal Areas Journal,
4(2), 15-44. [In Persian]. https://doi.org/10.22124/gscaj.2023.22859.1190

Easterlin, R. A. (1995). “Will raising the incomes of all increase the happiness of all?”
Journal  of  Economic  Behavior &  Organization, 27(1), 35-47.
https://doi.org/10.1016/0167-2681(95)00003-B

Easterlin, R. A. (2005). “Building a better theory of well-being”. In L. Bruni & P. L.
Porta (Eds.), Economics and happiness: Framing the analysis (pp. 29-64). Oxford
University Press. https://doi.org/10.1093/0199286280.003.0002

Eddington, N. & Shuman, R. (2004). “Subjective well-being”. The Journal of Personality
& Social Psychology, 34(8), 41-57. https://www.texcpe.com/pdf/fl/2019/FLSWB.pdf

Elmassah, S. & Hassanein, E. A. (2022). “Can the Resource Curse for Well-Being Be
Morphed into a Blessing? Investigating the Moderating Role of Environmental
Quality, Governance, and Human Capital”. Sustainability, 14(22), 15053.
https://doi.org/10.3390/su142215053

Esty, D. C. & Porter, M. E. (2005). “National environmental performance: an empirical
analysis of policy results and determinants”. Environment and Development
Economics, 10(4), 391-434. https://doi.org/10.1017/S1355770X05002275

Faraji Dizaji, S.; Zeighami Dehaghani, F. & Sadeghi, H. (2023). “The effects of Natural
Resources Rents and Good Governance on Happiness in Selected Countries: A
Generalized Method of Moments approach”. Quarterly Journal of Quantitative
Economics, 20(2), 1-31. [In Persian]. https://doi.org/10.22055/jqe.2020.31073.2146

Field, C. B. & Barros, V. R. (Eds.). (2014). Climate change 2014-Impacts, adaptation
and  vulnerability:  Regional  aspects. = Cambridge  University  Press.
https://doi.org/10.1017/CB0O9781107415386

Frey, B. & Stutzer, A. (2002). “What Can Economists Learn from Happiness Research?”
Journal of Economic Literature, 40(2), 402-435.
https://doi.org/10.1257/002205102320161320




VEoF (G I Bylacis oF )95

Graham, C. (2011). The pursuit of happiness: An economy of well-being. Brookings
Institution Press. https://muse.jhu.edu/book/29054/

Hailu, D. & Kipgen, C. (2017). “The extractives dependence index (EDI)”. Resources
Policy, 51, 251-264. https://doi.org/10.1016/j.resourpol.2017.01.004

Helliwell, J. F.; Huang, H.; Wang, S. & Norton, M. (2020). “Social environments for
world happiness”. In J. F. Helliwell, R. Layard, J. D. Sachs, & J.-E. De Neve (Eds.),
World Happiness Report 2020 (pp. 13-45). Sustainable Development Solutions
Network.
https://www.researchgate.net/publication/350511724 Social_Environments_for_Worl

d_Happiness
Hesabi, H. (2015). Investigating the Impact of Environmental Quality on Happiness,

Master's Thesis, Allameh Tabataba'i University. [In Persian]
https://elmnet.ir/doc/10911987-1661

Hesabi, H.; Khorsandi, M.; Abbasinejad, H. & Dehghan Shourkand, H. (2018). “The
Effect of Environmental Performance on Happiness: A Cross-country Analysis
Subject Areas: Labor and Demographic Economics”. Economic Modeling, 42(12), 49-
72. [In Persian]. https://sanad.iau.ir/en/Article/995478?Full Text=Full Text

Hu, Y. & Xiao, D. (2007). “The threshold of economic growth and the natural resource
curse”. Management World, 4, 15-23. https://doi.org/10.1016/j.resenv.2021.100018

Karimipour, Y. (2011). Political Ecology, Tehran: Entekhab Pub. [In Persian].

Knabe, A. & Ritzel, S. (2010). “Income, happiness, and the disutility of labour”.
Economics Letters, 107(1), 77-79. https://doi.org/10.1016/j.econlet.2009.12.032

Koenker, R. & Hallock, K. F. (2001). “Quantile Regression”. Journal of Economic
Perspectives, 15(4), 143-156. http://dx.doi.org/10.1257/jep.15.4.143

Lashitew, A. A. & Werker, E. (2020). “Do natural resources help or hinder development?
Resource abundance, dependence, and the role of institutions”. Resource and Energy
Economics, 61, 101183. https://doi.org/10.1016/j.reseneeco.2020.101183

Liu, Y.; Lin, B. & Xu, B. (2021). “Modeling the impact of energy abundance on
economic growth and CO2 emissions by quantile regression: Evidence from China”.
Energy, 227, 120416. https://doi.org/10.1016/j.energy.2021.120416

Mejia Acosta, A. (2013). “The impact and effectiveness of accountability and
transparency initiatives: The governance of natural resources”. Development Policy
Review, 31, s89-s105. https://doi.org/10.1111/dpr.12021

Mignamissi, D. & Kuete, Y. F. M. (2021). “Resource rents and happiness on a global
perspective: The resource curse revisited”. Resources Policy, 71, 101994.
https://doi.org/10.1016/j.resourpol.2021.101994

]




e

w GNER POg NS i lSar g 500

Mohamadzade, Y. & Ghahremani, H. (2017). “Good governance role and size of
government on environmental performance in selected countries”. Journal of
Environmental Studies, 43(3), 477-496. [In Persian].
https://doi.org/10.22059/jes.2017.209037.1007248

Nademi, Y. (2018). “The Resource Curse and Income Inequality in Iran”. Quality &
Quantity, 52(3), 1159-1172. https://doi.org/10.1007/s11135-017-0510-y

Ogundiya, 1.S. (2010). “Democracy and Good Governance: Nigeria’s Dilemma”. African
Journal of Political Science and International Relations, 4(6), 201-208.
https://www.ijsshr.com/journal/index.php/IJSSHR/article/view/479

Ouweneel, P. (2002). “Social Security and Well-Being of the Unemployed in 42
Nations”™. Journal of Happiness Studies, 3(2), 167-192.
https://doi.org/10.1023/A:1019619324661

Ruprah, 1. J. & Luengas, P. (2011). “Monetary policy and happiness: Preferences over
inflation and unemployment in Latin America”. The Journal of Socio-Economics,
40(1), 59-66. https://doi.org/10.1016/j.socec.2010.08.001

Sedaghat Kalmarzi, H.; Fatahi, S. & Sohaili, K. (2021). “Investigating the Interaction
Effects of Economic Growth and Happiness in Framework of the Resource Curse
Hypothesis and Easterlin Paradox: Dynamic Simultaneous Equations Panel
Approach”. Economic Growth and Development Research, 12(45), 42-31. [In
Persian]. https://doi.org/10.30473/egdr.2020.53527.5860

Sedaghat Kalmarzi, H.; Fattahi, S. & Sohaili, K. (2020). “Oil Rent: Joyful or
Calamitous?” Journal of Econometric Modelling, 5(4), 9-31. [In Persian].
https://doi.org/10.22075/jem.2021.21897.1526

Shaygani, B.; Eghbali, A. & Zarrini, E. (2023). “Identifying factors affecting business

cycles in Iran's economy: quantile regression approach”. Stable Economy Journal,
4(2), 112-145. [In Persian]. https://doi.org/10.22111/sedj.2023.45866.1355

Sinha, A. & Sengupta, T. (2019). “Impact of natural resource rents on human
development: What is the role of globalization in Asia Pacific countries?” Resources
Policy, 63, 101413. https://doi.org/10.1016/j.resourpol.2019.101413

Slesman, L. (2022). “The elusive curse of natural resources on happiness”. Resources
Policy, 79, 103112. https://doi.org/10.1016/].resourpol.2022.103112

Slesman, L. (2024). “Oil dependency and happiness in net oil-exporting countries: is it a
curse or blessing?” Middle East Development Journal, 16(1), 1-26.
https://doi.org/10.1080/17938120.2023.2275484

Tanghatari, H. (2022). Evaluation of the Effect of Good Governance on Climate Change
Performance, Master's Thesis, University of Kurdistan. [In Persian].



s |

VEoF (G I Bylacis oF )95

Udeagha, M. C. & Muchapondwa, E. (2022). “Investigating the moderating role of
economic policy uncertainty in environmental Kuznets curve for South Africa:
Evidence from the novel dynamic ARDL simulations approach”. Environmental
Science and Pollution Research, 29(51), 77199-77237.
https://doi.org/10.1007/s11356-022-21107-y

Van Praag, B. M. S. & Ferrer-i-Carbonell, A. (2004). Happiness quantified: A
satisfaction calculus approach. Oxford University Press.
https://doi.org/10.1007/s10888-006-9029-5

Wilson, E. O. (2000). Sociobiology: The new synthesis. Harvard University Press.
https://www.jstor.org/stable/j.ctvjnrttd

Zallé, O. (2019). “Natural resources and economic growth in Africa: The role of
institutional quality and human capital”’. Resources Policy, 62, 61-73.
https://doi.org/10.1016/j.resourpol.2018.11.009

Zamanzadeh, H; Al-Hosseini, S. (2012). Iran's Economy in the Strait of Development,
Tehran: Markaz Pub. [In Persian].

www.cchre.tums.ac.ir. [In Persian].

www.undp.org/publications/undp-annual-report-2024.




