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Abstract

This study aims to investigate the impact of globalization on energy consumption across
different countries around the world. To achieve this objective, a regression analysis was
conducted using data from 115 developing countries and 45 developed countries spanning the
period from 1980 to 2020. The regression model was estimated using the Pooled Mean Group
(PMG) estimator. In addition to globalization, the study incorporates the energy price index,
gross domestic product (GDP), financial development, and urbanization rate as explanatory
variables of energy consumption behavior. The results indicate that the impact of globalization
on energy consumption is negative in developed countries and positive in developing countries.
Additionally, GDP shows a positive impact on energy consumption in both developing and
developed countries. However, energy price index does not have a statistically significant effect
on energy consumption in the long run. The study also reveals that urbanization rate has a
positive impact on energy consumption in developing countries, while it has a negative impact
in developed countries. Furthermore, the long-term evidence suggests that financial
development does not significantly affect energy consumption in developing countries. However,
in developed countries, financial development provides a means to increase energy consumption
through elasticity.
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Introduction

This research investigates the impact of globalization on energy consumption across different
countries. A regression analysis was conducted using data from 115 developing and 45 developed
countries from 1980 to 2020. The study's primary research question is; What effect does the ongoing,
inevitable process of globalization have on energy consumption in developing versus developed
countries?

To address this question, a review of the empirical literature revealed a lack of consensus
regarding the specification of the energy consumption function. Considering this gap and drawing
on theoretical foundations, a set of explanatory variables was selected for the energy consumption
regression. These variables include a financial development index, urbanization rate, energy price
index, gross domestic product (GDP) per capita, and a globalization index. Based on the results of
stationarity and Hausman tests, the Pooled Mean Group (PMG) estimator was employed to estimate
the research model. The results for the long-term relationship in developing countries showed that
GDP per capita, the urbanization rate, and the globalization index have a positive and significant
effect on energy consumption. In contrast, the variables for financial development and energy prices
were found to have no significant effect.

For developed countries, the estimation of the long-term relationship indicated that globalization
and the urbanization rate have a negative and significant effect on energy consumption. Conversely,
GDP per capita and financial development exhibited a positive and significant effect. Similar to the
findings for developing countries, the energy price variable had no significant impact in developed
countries.

The significance of this research is twofold. First, energy is a critical input in production
processes, making any effort to understand the behavior of this economic variable highly important.
Second, testing the hypothesis that a country's level of development influences how globalization
affects energy consumption is a valuable contribution, as this idea has been underexplored in the
empirical literature. By examining this important idea, this research helps to fill a gap in the existing
body of work on this subject.

Methodology

This research employs the three estimators introduced by Pesaran, Shin, and Smith (1999)—
namely, the Mean Group (MG), Pooled Mean Group (PMG), and Dynamic Fixed Effects (DFE)
estimators—to address the bias arising from heterogeneous slopes in dynamic panel models.

These methods are suitable for use with variables exhibiting different orders of integration and
yield consistent coefficients even in the presence of potential endogeneity.

To select the most appropriate estimator from these three, a Hausman test was conducted. A
stationarity test was also performed as a preliminary step.

The data for this study were compiled from four primary databases: the U.S. Energy Information
Administration (EIA), UNCTAD, the International Monetary Fund (IMF), and the KOF Swiss
Economic Institute.

Results and Discussion

The results of the long-run relationship estimation using the Pooled Mean Group (PMG)
estimator revealed that the price elasticity of energy demand is statistically insignificant in both
country groups. This indicates that energy—considered in aggregate rather than as specific energy
carriers—constitutes an essential good.

Concerning income elasticity, the results demonstrated that rising income and production led to
a significant increase in energy consumption in both developing and developed countries.

Regarding financial development, the long-run evidence indicates that it has no significant effect
on energy consumption in developing countries. Conversely, in developed countries, financial
development has contributed to a significant increase in energy consumption.
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An increase in the urbanization rate was found to elevate long-run energy consumption in
developing countries. However, for the group of developed countries, an increase in the urbanization
rate resulted in a significant decrease in energy consumption.

The most critical finding of this research pertains to the differential impact of the globalization
variable between the two country groups in the long run. Specifically, the complex process of
globalization has led to an increase in energy consumption in developing countries while
contributing to a decrease in developed countries.

Conclusion

To some extent, the findings of this research align with the ideas of Stiglitz (2002) concerning
the asymmetric effects of globalization across different country groups.

In accordance with the theoretical framework, it can be argued that globalization has led to higher
energy consumption in developing countries. This occurs through several channels: an increase in
the volume of goods and services, shifts in consumer tastes, transformations in consumption
processes, and changes in the locations of consumption. Conversely, these same changes have
contributed to a reduction in energy consumption in developed countries.

This finding also corroborates Dani Rodrik's assertion that the risks associated with globalization
are more pronounced for developing countries than for others.

Based on these results, it is evident that globalization is a significant determinant of energy
consumption in developing countries. This underscores the critical importance of proactive energy
sector management in these nations. Consequently, it is advisable for policymakers to recognize
globalization as a primary determinant of energy demand and to integrate this consideration into
energy management strategies and discussions.

Additional information

Authors' Contributions
This article is derived from the Doctoral dissertation of Shima Mansourabadi in the field of
Economics, conducted under the supervision of Dr. Jalil Khodaparast Shirazi and with the
advisement of Dr. Hashem Zare and Dr. Mehrzad Ebrahimi, in the Department of Economics,
Shiraz Branch, Islamic Azad University, Shiraz, Iran.

Conflict of interest
The authors declare that there is no conflict of interest regarding the publication of this article.
Financial Support
The authors received no financial support for the research and publication of this article.
ORCID
Shima Mansoorabadi , ors/0009 )5
Jalil Khodaparast Shirazi http://orcid.org/0000-0002-9147-4441
Hashem Zare http://orcid.org/0000-0002-4141-0589

Mehrzad Ebrahimi http://orcid.org/0000-0002-0986-509X


http://orcid.org/0009-0009-6350-0495
http://orcid.org/0000-0002-9147-4441
http://orcid.org/0000-0002-4141-0589
http://orcid.org/0000-0002-0986-509X
http://orcid.org/0009-0009-6350-0495
http://orcid.org/0000-0002-9147-4441
http://orcid.org/0000-0002-4141-0589
http://orcid.org/0000-0002-0986-509X

SOl Ol g owluw 4 pid

Ol i Ol S o315 ¢ oozl 5 Sl g ghe odSCail gl gl 055 @ 120

WWW.jepr.uok.ac.ir :a i Colw o
wliusgS ol duils
YAYY-\VFX ;é_;jj;g_u ngU" University of Kurdistan

DOI: 10.22034/jepr.2025.141967.1165 P =2V :Olxio A F0 Lo o) ojled qomiy Lo

& & p4 R & - &5 0
S yguS 43 5591 S pao 3 (i Sle Wl () p
** a2 gi Yo 49 g Adliarwgd
D g 15 oils DT 1 s Canw i Juls D50 £3L] suic Lo
AT somd] il 315 o0
Ol 5l e ool 13T o1l 63l s dlg o g Slasl 0aSiiild liazdl 0,5  golasdl pole (625> (gommaiily )

gl s e ool 13T olRtls ¢}l s dlg o o g Slasdl 0aSeisly lazdl 09,5 ¢ )bokl .Y
) 63l e oo Dol 13T olEtils ¢l s sy sy g SLasBl 0aStils cdlazdl 0g,3 ¢ lutily ¥

VEO/ V)N lisl gyl VXN ik gl VPRI ) e Sl gl VPR 0wl gl

dAS>

o Kt ol 4 by (S sl 0k plo] Glop il (oS 0 (il o o ki g b iy Saal gy ]
A5 5 olizubsyge Vo Ve Ve _lof o5l 4 diblanusg 15l 1D 5 drsosi fs,d 1S NND 4y bsgyo lof g leMbl jf aslizal b igsessS)
Sl odlizl b pawls (y905] g (oo 55 lo (slo 90l gl b Sliiw] b 45 Canl (o3 yguirsSy O g ol 40 0dlizoldyge | g5y J o sl
b Gl i s e a3l ] gl ] )3 G e kil it s 030 el 0k 29l (AlS 05,8 Sike S5
b g w45 am, o it stoliensds puls el o3 00zl (£ Sy )5, | i ol it lpicds i initiygd G g (o duwg
—o/OYR) dio |y dibldungi 51005 10 (il Bramo o gkl g w5l ol xS0 Lty Cu Cglito cilizio dawgs b 1 5yl o
g Jlod sloyguiS ol +/OVA) (A5 oSl gy o il ST pulis ol dad o L (+/1)]) Cuto |y duwgi fo)d sloyaiS 13 5 (
sl Bl by (£l 5 s [y (5l guiS 0 oty 3 (il S o il S ina s 53 5 (4 hensgi sloypuiS ol /TN 5
(sio dldnsgl floyguiS )3 5 (V) Cuto duasi Jb 3 (sloypiS 13 (sl o (cdinged Ex5 gl AT A0 o L ieen gl
sloy5uiS )3 il Grmo s oy ino pi3l o drisgi Ay, Lo GLi Cotodily 13 odolunsds 1lpd o Jlo duwsi yuito 3350 43 .l 039 (~/AF+)

ol 03,91 wl)3 | (il pamo SlE] ol o8 S b o dnaog diblrdans loypiS )3 g Cod 43 dagi o)

g J 53 Blidnasgh (a9 )8 5:Sils 55yl B (0B Sler 155 55519

Q41,F6, L51 :JEL caidaib

SAWYCAYYY - ¢ ol als jkshirazi@iaushiraz.ac.ir :asblly juydl 650 coavplis Lls 1 g Dy g3

ol s aoly oMl Sl oKzl j> oobasl pole ady > ool ipnio b 68> Al 5l 43,8y pols allie iailadl

AF=FY (VD oolats] Cliiod 5 bCuwlow dypuii dawgs b )d g aiblidawgs (gloyodS )3 (g5 5] Bpuan
https://doi.org/10.22034/jepr.2025.141967.1165
https:/jepr.uok.ac.ir/article_63627.html 1y i alolw 43 Al Juol dxiio

w3y oKy Loy M & pgody 0 puitiio o olaid] Sl g nawlew | ale 4,0 N 1F o55) odiuyss ©
BY NC

oz 55 Creative Commons Attribution 4.0 (Mol jeze baylyis <o 45 Canl ST s yiws b dlio G !
2298 i) Ao ko g odingi dp dS] y bogpuito cbily o jlxo |y (cltiluy po 40 ool 435 5 1 g ol 457 sl °’EN8“CCE55


https://jepr.uok.ac.ir/
https://doi.org/10.22034/jepr.2025.141967.1165
https://uok.ac.ir/
https://doi.org/10.22034/jepr.2025.141967.1165
https://jepr.uok.ac.ir/article_63627.html
http://creativecommons.org/licenses/by/4.0/
mailto:Sh.mansoorabadi@yahoo.com
https://orcid.org/0009-0009-6350-0495
mailto:jkshirazi@iaushiraz.ac.ir
https://orcid.org/0000-0002-9147-4441
mailto:hashem.zare@gmail.com
https://orcid.org/0000-0002-4141-0589
mailto:mhrzad@yahoo.com
https://orcid.org/0000-0002-0986-509X

v dnog Jl )3 5 alanugs slaysiS 3 (555 Bpae a3 Sl b | Of)Kod 9 (53U gt

dodio .
slojye 5l 20 @lpe B 5 ot (Mallis @ llasl o a5 ol piliolizl anls S Gas Sl
o S5 ol ples Wlgi g 0gill jobo & g Cowl (Gumiz g odazmy s anl)8 (nl ol o LAT LSl ee
2wl 5y5; Sblas 4z b sl (ad bz piloliz] Gl L oS geoge cnl s 8 ibess |
anl ibeos a5 claizl ogmg 5l (o ol Sedl b by fodse ()08l alhs o a
$9kd JUl Gad ez a5 0gdoe Con iz Lwl) et 50 Sel oLl day 3,5 o 515 (0B Sl
o Sl onl pogdle (Usman et al., 2022) sas o 38 piboos 1) golassl wb, 5 wiS oo Jugens |,
oeizen (Fengetal., 2022) auS Juged 1) Y 0dgs b oS SO o0 | adgs Jolse (sl Lol el Soe
slad ol oolatwl cely azl [0 g oo W)l 1) adgi 10 (aady Cul (Sew ol Sl 45 098 o Eou
S Sjleics orbe, st Slasl nl jgye ((Miao et al,, 2022) sgd YL solamsl ot 5 7 elie
ol laosles 51 (So mled (owlal Slpois Jlaro ) olasdl Sy Jle Wl oo 09dll job 4 Gad Sl

ool 5331 050 3T Silo Sz U anlp 5l Wl e oS 0ss
wilgs o Faid iy slags gl el oaiity Sgugy ilSe slaysiS o ) lacs jold mhaw ud Sl
SR gzrge plad Lk o5yl glols alS Glwl 5 wigh (g5, Sras 5 adg 0 bl Sgte o
5B (oY) ToLKen 5 jled (Zhang et al., 2022) &5l wold 1) (sl o laania 5 Sool
Aol o855 Sy (B A lide Sl Jolds &5 anled oo 528 Slaw @] (6550 Brae p (b Sl
Cagii ) solamsl cudls Lulie gilesle i olse plo oile culs L aS 3)ls CdYs gadge cpl 2 obide
w50 a5 9 o,Lil (il Sl lam cula (&8 Shaes o Gl (655 B pae oy g 08
ol olel (Slo &)l b ()1 )18 ke p 55l SIS = (65,1 (slacs ysld JLasl g sla ke
L oS ols o)Ll godge ool & (oS5 5l 05000 pald 1) (65,0l e 1alS am jo 5 6550 QIS
53 Slg oo (A gaass pl il do gl (ad paads § i )15 peadl 4l )3 5 GBSk GlF
ol dsb s 1y 6351 SLolis Wl oo 55 5050 Cnl i G| 2 (6551 STl g 2 (6551 St o

aled yds (gPiws
@l 2ged i |y @56l Grae  Gab Gl (Al S plgies @l goly 0 oS el (s,
5 Ok L3S joyel olamdl jo (o35l Coanl WS ai Jol> 3550 cnl 5o eloz 55 25 Slalllas
ol leion Coeall ) (a8 Sl 5§55 B pae o BLSI (o 2 0B Sk w1 625U iaren
5 alisee (slayeiS 6 pd Sl a5 ols slizel (Ve oY) FiodSanl a5 5938l Camloo dbsus 5 ac e

1. Globalization

2. Economies of scale
3. Shahbaz et al. (2021)
4. Stiglitz (2002)



A — SV Slorio V0 oo o) o)lesd oy Jlo | (sdbatsl Clisios 5 sl dolilad VY

Sly325 09,5 93 10 S5l Bras p (A Sk U oy Saal fol> Ghagh SIS Gl wexgil
@S Canl cpl ol pegh Jol G 58 Ole 4l cad plodl drugl o g a8lasuwgs
Goly 03,00 (6550 4z i Jlo 10 51985 (rizmen 5 atblianngs (slay3iS 1o (5551 Bpan b ez

O)L..u ))w..:j) 6‘0)‘;).1“.1 LQ)}“.S LJ"‘ u‘)‘dfwl...m 6‘)4 ‘) 6))4‘ d]m oMT ...\."3."50 u.u...u).v U"‘ L

oW g poled! .Y

S Gbo Y

‘o Sles N —1—Y

B SileSlr 6B Sl plsie b (o850 290 B Sl 0ol o (08 Sl porie o9 sl
Siloslem potie selye 6 Slasl | ol itn Canl oid sews sl ol o Sl LS glesls
e poe ol bl dslsl jo g sl oo aSls o Slem page s s lal diey ol jo 00,5 &l
Sl ool 4Bl (g5l Sl porie 090 H9 llssladl 5l > Dl g seas Coles j0 g el ous
O S iy

oMol S cwl Gy Jold e des Lol s p ded (G pai» aS ol Odiae (Ve oY) Clads
potie 3| S A Gde, Sl Eadge ool a5 alan Kol adlS ol iy a5 095 5l oxb Ll
Syzrg ody (nl 05 o0 H8 e (55ia P [C lodgay 025 oo 518 JUISCS 5550 Sl
N P e ts SaslsT potie (ol 9)90 50 (A8l Las, 99k sl i)l
Olog Lol sl anilas of pad 4y 38ee (gly (03 10 p 32 (Slazes oy )lad 1 (Kaal g mwg aials (3] 5950
(O Sle porde Sl )3 S50 Sy sy (sl o 08 (e Slpiig st il 3 (V- £) Tpengil
Sl i a5 oSy 5l G 053 aslllan 3 (Ve +#) ppeogial 5 (lig Ml 39 5550 abliie Lan iy s ol
S iy (eizmes 9 (Ve 7) Gesgiul g Loy Il lawgs oad &l iy jlas 5l (5 auled oo A1) porie
Gl 0030 5 &Y Jgaz j0 Sasas

230 ol b Al o8 alys slwl aaidlys (sl (silulen pothe 5l ind labid cinla cnl des 50
Sl Gselim Gl 5 pealie dlle Gl 925 .8l (ASLS G )ls b 5 (S e b Ol
Oeiions 5l (B e (et 210 1S o0 S8 potde (nl (Sloy (09 Sl 9 maiz (S I (94
i) (e o el Sl Gas Slez porde 5l i la 5l slasgaze j950 L1y iy b wlodged xw
93 iy pa5 B Sle s Ml JSiite 00 58 (Slasgeme jg50 5l g (V00 F) (reaginl 5 Lol
o) Sl (S2Se @lS g s o Jle a5 el unl b (sl JSS @ ]y Gai Sl paeae
ledon Ll €355 o jo 1) Gl g SLadl Slacelad (o8 () (S 2 18 5 (ke

Wload dlaeld Jolae Mol 93 po iag cnl )3 (Jy Sgden S8 53 €gilo Slea? 5 €a Sl gl 93 G W iagsy I (S Sl pé el )
2. Al-Rodhan & Stoudmann (2006)



vy dng Jloy3 5 alidnngs sboysiS 3 (655 Bras p 133k b oy | Oy Kod g (53U jguate

ol s 1) Jgin

iy 25

&0

sl 03,550, o S s by 45 sl (5 ogle s oy LBl oyl imd oLt 5 e

(VAV) * cples Mg Jsgilel

e g loj (s3luodyid

(VA3) "isgle a0

sl o g e ST (sliae 4 b Sl

(\‘\‘\Y)rdbgl u_'x...S

e il claplil 4 lacdss L

(VaAf) ST e,

Simyd o g 4 GBS o3l Jol pugal And e (LS | b 5l pgal 93 (lojen (S Sl a8
2 ol I caly 3 8 b Sin b S5 53 9Real GSin b el (e 08 (g ol e B el
11 op )l ME & o )b o )Lil bcSinys (oiloodyis 4 pod poad wNgdiie 43 )bSy 5 plidl 3,5 e

S0 )8 w2 U8 g bl 3 ST b e

(1390) * g b el

il (Kamgh g sl il (oalaidl Ly, w5

o 9 e Sy s
(1230) 7 (yguiygos

alossals lasial 1y (T ()8 cpin sl g (e 3 Lo o conl (52 B Sl

(1590) 5 ke

O o @lie g i claylil 4 (g)belo s jli Lol sl & Syjdginl il S plasa sile ke
D950 phedy Mallie (2L (glos dnels (3lil s € (5led 5 (wobled lawgi g Cunl 0ad gl

"onS5ud o g 250l g0
(1a40)

Dl & dos sl Sijslginl a5 o barlepe sl sl Ml K

(V38%) o)l g

Wilodds FS05H o 4 (o dlaidl 5 Cuvluw W Kin )8 cpalgx o] (5 a5 Hlis

(HM) e‘C"-f.-'-é)l" J& 9 LSL§ <)

e iz B (Sinsd e o] (555 slotin den 3 ke Mo slaing g7 5 e 13505
(L gxo v

g ‘5; So @9"’] o RYPYN
" oln bl 5 b A8
(vaaa)

220 O Sy Lalgy 8y ol = ald) (e

(¥-0) Vedss o ol

oSinjioks 9553 5 s o 3] sné

(V) TobsS ety

Gl dbatl (Sl

(v-+3) “‘(ml:f Sy

e old )3 @aze HlexioD 5> o (i oy

(V+)) el o

Do loj 9 Lad (yn 0dbl CunnS &) e o5 Sl pwlie 3 (slaial lailyy a5 I unld

(V+o¥) Py S

ol (g ler g (SimBui (re>ated Lo dad (15 Sl

(Y2¥) 7 pogo0 054l

oypdecdat (gla 5Ll ) baylusl (555 0l )0 bypuenad i el (Sloa gbcS pb CuaSls (gline 4 (gl Sl
oSS ladlybl (glod &y g oo MuT Lo o 3 b (e asels (glaay (i g gl cosoxie YL > oSy
Sl SGIPl g pite 09T g (i ewge (o SlaeasS i it Sl ) Sl 5 bl feS

ol (S8 S g K8l Bolyie g g0le

Yo VF) Volgs aeis
9>

oS gl o conl (oLl lapuilSie 5 sl I eolusd ) agiins 4 gilo Sl & Cusl (e
S o bain ) jlasil loj 3 0 Sl (Saly Lalgy 5395 so olitsl jlaxiiol 053 31 3131 los

(Vove) Mslomsg wipl

&S @l 5 (Ve oF) pedginl 5 (Log)ll e

. Immanuel Wallerstein (1974)

. David Harvey (1989)

. Kenichi Ohmae (1992)

Robert Cox (1994)

. Mike Featherstone (1995)

. Hans-Henrik Holm and Georg Sorensen (1995)
. Martin Khor (1995)

. David Steingard and Dale Fitzgibbons (1995)

. Ray Kiely and Phil Marfleet (1998)

10. David Held, Anthony McGrew, David Goldblatt and Jonathan Perraton (1999)
11. Jan Aart Scholte (2000)

12. Vilashini Cooppan (2001)

13. Robert Gilpin (2001)

14. Jain Neeraj (2001)

15. Zaki Laidi (2002)

16. Imre Szeman (2003)

17. Naghmeh Javad (2014)

18. Irene Lodigiani (2020)




A — SV Slorio V0 oo o) o)lesd oy Jlo | (sdbatsl Clisios 5 sl dolilad \At

Oilng 5o Jo VT Jlo po 093 QLS cess Gl 50 bgane (i o3 )l o e TSl (izren
RIS 390 )3 (ALY Syped ) Gl Sl Gl e asdE VT Sl 3 093 QLS ey
e onl @ g pEl gk ) cnlpln s (eld 1) (2351 ©olad (n teS iparie it sl by
.)9.....» )90 ‘) QM‘:LQ} ‘59.@‘.9.;! s QLL" [FRRW ;.\.D‘P W dalol )99 0 [ vewe)
O Sl S Sl Lo
O iz olal ol pge cal o gtz (Bl Eon o 7 se pladl 5 (S90S BV I (S
ax Sl Ol il ol a el Gl gloaiss ) 5l pdame (23105 50 g ol 3 cpl Sl 31 6,.51,8 ases
oL ol 5! O Sl golaidl an flaie b3 10 a5 Conl oals gl 4y i goladl glo i ol
ol golo ol pyle sloojex Koo o T Kim s & cwliw ' eloimxl olul 5,50 10 Ay, ek Dgib oo
Bl Ay ol Sle (Ko )8 ¢ pwlew (solaidl sl 4wl wleS aw dalol o 5,55 e b

Gub 3l Sy )l s e 28 Sl | pai e ol vay (VD) fins 5 55m,

5 Sz Y ooy ( Madlopm adgr glaasis ‘w‘b Gloo oy wile calises (golazdl slaasiiis
sl G,k 5l e slaolaidl ( Sl golazdl o 058 oo plol Slem (35)) sbo puody ded 3l 5ot
.mb}).ubj&mdbwa 3ol 59l SO Gl > Slilug aiiis bad e op 4 ol Jb
6LDJJA)Q Lmo.b‘j J|)_9‘ 5L&:g.,\5).w "‘S)"’ J,QL..; Cyie @L@} solazdl GL"’ L:).> e s u.:b& Llds
)‘ k}“‘:" JELEEN d)«a.n 9 Sl 0 @JM Odddy ‘_;‘3).4.9 Sloas 9 YIS UL’)} o d)l.?bo 9 Ls:l.d‘).t}
stk ez 5l ol o Jeine | 6;5[..4,_510@‘5&6;(\‘”\“);“1wmdl)owwm»
5 ool d slocs i s T 08 Sl Jb el g & )los oyl lodlipm woos Sl (golasl (las
a5l b glgise |y yolre solaidl gilo Sl a5 cunl atins (g9 - Slo oo (Modlipn sloolys ouslsd s
3,5 Sboy il (5 I8 AL Ti0gs 58 golal LuilaiS o aS s  Madlyn (goladl pla o 05

Ol e 18 65Lal ez el jo (Sa b Glaplyz BreS 5 wads 4 (S pan Sl
a2 8 sl il 0 5 g e o Jlo 1l el s o 3l 5 ceaad jlaas  Jowd SYole 4S diuEiae 09>
5 s selaizl ol 51 oolial by ool o3gr 15 slagle; 51 ks bt 050 5 St 05 52
2o slalesaT 5« ol S8 an (0 F0,8 aile elin 58 Jl 0 blse Jlioms sbeelSws

it 53,5 0 ddad 1 Soo xS g pailely] calisee

1. Steger (2003)

2. Social

3. Political

4. Cultural

5. Ritzer & Dean (2015)

6. Bretton-Woods Conference



\C dosgs Jlo 3 g aiBlanngs (loygulS )3 (6551 Bpmo b Sler AL oy | oS0 9 (53U] 90nk0
|
Lol cnlo)ls o)lal plezr julim )3 (oulow hlite Laily) (170 9 ol @y (oolbow (a8 Sk
il dadcm sbaoleile oanlid b wdgs cunSle Lol a4 bigspo (cwbiw Jlos 51 soten 42 goes
ol &5 Cl s S o0 ik 1) Slex Szle slapl x5 Sl 5 ke CwsSe gl oas]
5 ostde Aoy (rlple g wmd oo Gl e - Sdgs Cozla 5l S paliw Sl S o8 4 ealas
Wl g0 b Slga A Ded g0 Czn iz 059> (pl o (Steger, 2020) wles oo ke 1) gaa> (solys
S ol 3145 W, i Ll B 5y 5 35 2 5 51 g ol 5 ntinibl el
Olosls et Jalds quolons (i Slez @8ly 50 VP (liyen 5 m) WS (o0 Cazmo " Sloz anelz”
9y br,lid (o Sl sl 0 dBaus pl el 5 el Jol b mhaws 4y Lo oo 5l aelg ol

b aalyS (Lo SlacuesSo hndi carge (S9m g
O Sl (LBl sl ,ed .
4-9-»-) LY) L)oLm}‘ .]a..u),a MLQ_Q 9 QM‘;LQ} C)Uam‘ )‘ ooLa.m‘ 9 &Lh‘ 4\5 Mé‘sa UL““" &9}5.6 éJLA J9°
€08 Slez? Jad a5 aiS o lo mlin plo g sliwl L (Ve o V) Cads din) ot 100,10 ol )8 poo
390 ,bodel sl 3 S laieas «al Slea ojly 5wl jalls « 1,5 Slea» ZMasl ol s VAT ans o
Sl Cpiigy Egdge cpl Az gl il cad Ko )8 0 )ls am Jlu g0 g ul el SOl L5 0 V201 L
a5 G gme Gl pl Lol Ll golazdl 5 casad slag,o0 jo 1) Hud Sl 5590 pote lgi so a5
o (rl 5o K e bclslasBl Slosl o )l algniy 5l B 55 ad Sl b las e Slegdge
Sl UM@LP P}QAA 9 &5.»09.41 L> "a.u).o as Lz ubleeL;:...e\ ) GLQOEAJ‘) L.'>'>)" G o .\.Q‘P ]
RYWAPLESAY
5 Sl plol il oo ) s Sty |y JBlsdem S5 o2 5 Ll (2l iz (55S o0 sl
sl baolile Js! g,k 5l s ol ditas g col g o 2olB, g ol5T @)l kel sl
@ Jledlomm ©)la osady Sl pmanin (65183 (s Gl Sl By, 1) D98 Age IS e Gl o0 (21
Ly a5l 050 50 odes zedss (gl 0 o 081s s (VWVOY) €5, 515 5,50 ,0» LS 5 Tpgud Sugud
A @l a0 IS5 ) ugs dawgs an lasl ab > g audl e slasl ol &l

Smmoie 1y b Slem sl wlsl Gla She VATA Jlo ;0 0453 CanigeS Caniile 0 TS b
b 5108 n cardnd ez lpms 53 1, 055185592 5V gammn (T GBS Sl 50 Ladls (513 @ 5L 08
adg a4 Sl b Hleinl &b sl giles e S )18 0 bl e w0l s des S 4Y ldan

50 aSh &l o Lsas Ll OY game a5 ulio .ol sapisu bogiles clas (5,548 8 10 Byas g

1. Adam Smith (1776)
2, David Hume

3. David Ricardo

4. Marx

5. Bourgeoisie



A — SV Slorio V0 oo o) o)lesd oy Jlo | (sdbatsl Clisios 5 sl dolilad \id

Glrdiulg> wind oo Loyl ,auS Sladgr b aS ce0ad sbhaiulss glods 058 0 Bpan ez 5l ol 2
68 Oladsi 0590 0 bads Slea blie Sl oo qorylo aiwgols s o Lle o Jo g ore it
D9 oo o S ie CoSIle 4 baade (6,58 il IS o)l 429 Cundg et (s g Slge wile
Slosl (oo 5 (o st Blodl lee 5l g 09doe (Soe el Gl (e IS 5 2SSy
.(Marx & Engel, 1847) 0,1 o 3929 & Sl

i |y 0953 S50 coges w10 S o ol ol3T &l sblse 5l ol jo a8 ) 508 8l ol
o 50 8,5 Yol caite 6,5 515 0 glcmsd ¢ slamdl e Cya jo g OHlae lp g ol
oyl oty (Y- Y) v)..\*lio..\.u—\‘ Bie> o 5l il S 4 owlel o 5SS solaidl slaai;all
don gl 0gdll job 4y a5 All (6,3 (59,0 Wi o (g3l Sl 69 ol 5wl uls Zokae Vo) g
S5 09t 0sb Wy 63 iz &5 oal sl O el 28y Late (] eSS g 5 ol
255 )8 65k 3550 bl STl sl Sl

G g_i: )‘ QM@LP aS ;).,.5‘50 UL‘J l')L:-AAd-.' le{bj.)j.?u 5l s_ig." uL\S B (Y’ ‘V) vg_ig.)éﬁ) @0
3o paass ol g )5 el Cuo 8 e ol g eads Slez elie o Sl o)l o o
5 &8 Gl laade clgo SUlg o Sz Kol 25T 0 wol 8 1) (oo loase ool 2 0
3 om0 O olal o a5 Conl dEiae (g5 led oo amai 1) 368l g sendais slaolys el
A el 3 )lens Gad Sl
ool ooles G plyeasr | (6551 esad g ol Sl ke [ el (golatdl uly (Gl aie (5355
§ 098 oo griuo Ay g (golaidl (590 10 Cel (65,3 5l oolatul Laies o )8 colaiul gl adg wilid g
aS oS oo JYawl (Voo V) Yig5il s o 5,b (Zahid, 2007) o,ls cwlol 285 o500 olaidl o o Sles jo
Iy adgs 4o @20y 5l eSS Jbo o cul (e oladl o S w5l sews JBlos Jgbe (555

30,8 Az o | r,0uS (golaidl drwg 1o (65,5 Sl VAVF-1AYY glo Jlu jo cdl Cand o33
slazdl 039 el g isls i (65,50 Slalllas 4 gayas addle I3 Canbw ¢ Lallails «laime o ylo; o
B pan yu a5 310 3a2g Sl (1l oladl Slosl jo el al jalls ouls aslil aslis S lgieas (65,
S5l ol wile G gy ol 50 gl (al ey e Lol BB plasgls 655l sLols 5 655
.(Bhattacharyya , 2019) o aualys> colaiw! 5055 sloas (B pan 5 Lolas pagae 90 2 (65, oladl

1. John Maynard Keynes
2. Joseph Stiglitz (2002)
3. Dani Rodrik (2007)

4. Barney & Franzi (2002)



vy dosgs Jlo 3 g aiBlanngs (loygulS )3 (6551 Bpmo b Sler AL oy | oS0 9 (53U] 90nk0

|

g o0 B pan ol 5 )lgils (s golaill Joone sladae (ol 1515 98 Lawgs (6551 S j5boa
B ()bl 0gdpe slaald ol Brae S Brae (nl osd e Spas gl laugs (55, a5 e
Gras o ol Bran g wleioe bl 1) adys osles o A (551 wgdor B pas ol Lawg (55l 45
1 5 aadly> Bran £45 90 (pl A A Laws job 4y aslol jo 00 5 o Slaeld sladaulg

S BaS S ras ugllas (5le iSTa Jol  oaiiS S pae 6551 Lol sl 05 slasdl sl
bl ez 5 VB s QLT e b (eSS pae oS 35800 £900 (28 (nl b alies (nl ol
Gk 3l (Brae s 4 055 o hled Wil s 59, Ses Bpas Y I oars
3l se li0s Hsb ar |y 955 Sz 5 Lol a8 cosl (al 3 (553 5 9S00 amiie Sl 3 slads gorne
2 Lol ol sbdingy ol g 4 0s 0d e 09 oolittl Ll gl Wl o Sl i il
ams o 4z |y (g5 aloz 51 YIS

Redse odliiul adgs Jelse sl Lo (i sl eaiSadys 4l Gl pBaS ol 0 )0e )
@ e adgs (3l 2SI b g oaliw 5l (gime s 4y by e i pa (g3le JBlas g wpiel (55l 2 Ta
Sl e g oS 5 8L sl anSad s Canl (S oS Sl glaiaaBse 5 (B 4 sa Sl (eglae o
(65 aiile) adg Jole slolis gl wilss s obidinge ol azets bl azlgs o1 b (oals b 00bins) poencs
40D (ede g on sere onl Lol ool jlade g Ceand g nosled oS 5l (ol Jgene Hob 4 aS 050
ol ol ogally ysbo 4 wiyls L5l nolSiy adss (5981 L 5 Jlgils (B yme Jid) » esits o5 alse plos
SV e (65l Cead Jalis Jalge ol ool 5380 3L 5908 o 50 (5551 IS Span bl
b yuiio (ol Aot 4 Gl (g, cokiwd § s g SlHUAL! (65409555 lans (B oS pae sl (030>

a3 oo Gl ) (G55l Bras ( Souzy E9o90 ol LBl (6,500 (la it Jolae atilgi oo 095

i D pae g 5ilusle bl F—1-Y
a3 sbees 1) Bpae wlg e Sslite sla s 5 oSl (Vo)) o) Ken ¢ 555, 4 oliwal b
e B ALS B s 30w esd (Dlead g YIS slaws o8l Jelds b ys (] 0 odes 31 > aS
o aplgs o Lol Lo ] b dalol jo 4 Conl G pae Gl juss ien § B ypae slaonl,

087 ENa> Y (YV0) (0 g 550, Sl ools (iul38lT) 3 ras Sleas g YIS slows ol Sk
S )31y 355 sl i (Holli oad S bl Gla Sorbes 5 b SThes (Jlumms Sleas 5 Jolog glyil
)':.3 ulfdufd)m;w » ‘:J}m 6LQYlS Slows » 03>L€ QM@W ..\.;..aLQJGA ‘..\...: QSL”M ‘_glb)‘yl} ‘5‘3).»4.0
£ 50 5l loanylsd slaws ol Sl anlyd b :aS 0 sS o)l cpl ;o (Yo V0) (o g 55, sl alils )_..:L,
Dgliie jlows Cumdy (pl LIS )0 S (oo S 00T B pan Gy | 6 Oloy Gl el 5o
Sl Bras Kin 3 S ol plo 1iasl )38 e caiSader lareds |y 0e5 Cdg yiin p0ye yidon 1)) t0g

RO PRV RVRY



A — SV Slorio V0 oo o) o)lesd oy Jlo | (sdbatsl Clisios 5 sl dolilad YA

a5 5l sloanslid slaws 059 el wloads s Jl>o 58 Bpas bbon] B ol Sl a0 iores

a5 Lo xS o 0 a8 sl o (IS j5bas LT g, oo (g Ul ax 0SS pan lgreas sl 5l as asils o
L s lael O, 5l oolawl u 3 35 50 SO 40 8 ogou il Jolis ol aiiS ax Gy w8 0 s
Sloollig b wsbod slaplygin, s e (o 5 @yl Brae Glaplle sl (T w5
Oz b 5l gl yo Syl ol 5 LS L o s Gl leelfig b (uld (glo e
I LY glsil GBran jo cwlal Olyss Gl (So s cpl o G,I)..)L, aS el g, Sl a8l 1lS
5P Bras a5 Al ooe el 0 398 Dy 4 sl b g cuns  situs g9090 (pl 5l 35 (655 0 ls

Spdyee ;86 padSlez anls 5l 5

g 3 Ly ¥ —Y

D9 g0 Lol Goyb a5l 2],F S pae (0BGl )8 j0 a5 0 oo 0l (TAT) () 5 sig3,
G5 Syl 1 )k ipgd wims oo S5 Sl d SV gaxa | (Lol (Bras bV iy s
(Sl bbb pgw g wloasl way Gab Sl GlagilySs 5l e jsb 4l Sbias 4 e
ilodds ], S0 e sy bl a5 wlarils Al]FEd Sl slow! [ 1, (o s i

wrgi b0 sloygilS oS > a5 aiS e Gl slaslllae )0 (VYAY) (6,51 (il 5 (sSl (uly
Sl e 3l S oslep po ) i mls Slea olaidl o slesl g soladl L slad sbxn! Ceons 4
e b oAb ler (oS 5 oAl &5 el (151 Sl gy ol b el (535 0395 50 oDl i
D)8 pilaasd 5 pdinass sbagspl Brae

25ROl s Jelse sy (53m 6 2S eilee g 5l ealaiul L (VWAA) () Sen 5 (5 )sle
097 2l yiie ((Fedgi Sl e 00,1S asgere G G | gy (nl po Sl Ll slag L]
Wy 5 5 655 Ceed (55 Byl Cd e s 4 Slpolo Cand Bleds iy rhew il Sl o
wiloads olulils ol slaclinl o (6551 B rae Gul (558 lroaisS - s (laicds Conax

oRIBl L Gels a4 azgr o (al Sla o wes e LS Glasdllas 1o (VF 1 +) ) Sen 5 (o20g)0
D9 50 Cam jlarzme 0,55 5 (6551 B ran Sl o (goladl o,

Syae L8 7o Sy (Fo Sy gyl pladl Gladdlas ;o (VF) LSen 5 (S aw ol
(o anwgi Jolds (gl pl )0 0alald 5,5 (ndgs sl yuite ilosged SGl gae sl ysiS 5o (555
Wdgi o gre S5 Sl agh nl gl Cusl 009 Comez 5 (655l Cad a3l ( JE @IBL uds
)13 5 Brae p (Jbodrugi g onex

BAYOA 050 b 00, sloaidy b medgs 093 5550l 090 5l eolanal L (VF4)) ) Sen 5 Ss);
S enSTs Ll lo gime g ot 3l slls as Sl asls a5 ass e plis ol sl VYA



va dosgs Jlo 3 g aiBlanngs (loygulS )3 (6551 Bpmo b Sler AL oy | oS0 9 (53U] 90nk0

|

Baal 0,55 Sladllas 0008 glacgasme jgpeas pladl glaalllae o "(V+VY) o Ken 5 Jgolw
b yiie a5 Wl co 0 4y gili slrools bl dlie ol ailasls (65,0l B rae slaoaisS o ololis
Foe sl 25 (a3l 5 eio Ay tale o> pl Sl yeiie 5 (Kb sl ite) (o angs
A sz).ﬂ le..olm »

S Wlg oo a5 b Sl sladaly base el agle laiaiils a5 Wkt "(VVF) Jsilo g 35,65
b g 5ty ounl 5o 5550 ol sl o Jole ds iaiins LT 5 5 oo 033U 1 w8l 55,4 ol
5iplS g Lolas gl o650l (sl po ynSls ol Jole s cpl o walgs onls Sl ez JolS 3as pas
LI IWIL SRR - L ar KV P
Conlad pae OIS b (65,51 B s 0,25 sloJoe 45 0 oo lo (slandllas [0 T(Y10) o)) Sa 5 1T 40
Sipl Bran $lp &l SO upal 5w axlge Jow Olasiin § euosd sl paie Gl 0,90 50 Jow
‘6;&*‘4‘-““&‘5‘)&" e i 13U g mhans ) g aie (65,51 B pas (SrodinS ol (598 (Sl
1813 pdiaas mlie 510 — ot ity 5 n S anSTiss jLasl

ot w5 (5551 Bpmn 30 ler o Bl sy 4 sliallan o (YY) e 5 sligcd
Cude g g yS ) Judoi 5l oonliawwods ol .laisls ) aibanngs [5iS5 YO 5l JSiie dcgame S (glp
29555 V0 53 Gl Bran g adGkE Om ez dbl, SO & s lis adllas onl e b
D515 0gzg didldrngs

ol a8l 1) s Slez el 5 (65,50 G pan w8 bss ode S T(YVA) szl

30 G5l Bpae b o glem a5 wilaidl ;o il pl g wida )5l 50 0590 0 (Y0 VA) o, 4 5l
B8 Cude (Suo 95 90 (6l Dol

5 &l Bpae o JS8 U (b pd dbal, w5588 AN 0550 50 AT G Sen 5 Silse
b oo il o Slex 5l slasbin] mhaw G B (65,50 Byan a5 sae (ol o DABl Cawo yod Sl
dlor BT o

Dgs on (S5l Bypae Lol cel o Sk

1. Samuel et al. (2013)

2. Kurtz & Manuel (2014)
3. Mehrara et al. (2015)
4. Theanacho (2018)

5. Huang et al. (2020)

6. Yavuz et al. (2022)



A — SV Slorio V0 oo o) o)lesd oy Jlo | (sdbatsl Clisios 5 sl dolilad A

|

duiBy dguge caliie slo i jo 1) las,gld o Slaz 45 S e o, N(YA YY) oK 5 KI5
6390540 St e E290 (2] 45 025 4 (55l Bran g 09 0 Gl o |y 654 iy slacs sl g S
sl mals g 655l (pzadre SBlual 4 oliws 5 6551 6o sleanye 5 LW ol (s3]
Syisn 53]

olazdl (6,San 5 axwg Glojlu gae glaysiS adlal ey ;o (VYY) GLKes 5 (55
Bran p Cute ;56 G il Sl 5 (o drwgd o i e cslasl w4 wlaxsl s T(OECD)
Al (555

CdeS 28l 5 (551 Bpan g A Slez b ) Sl laallle o ((YAYY) o Sen 5 (5 0l5T
i el 5 b Glez el (SN allBl ads gl s jeax b (ol 4oy e jlame
2t 3B Gl Jae )0 29250 (slaiie pla o5 wd e oLi5 395 Jae 25l s ledsas )l
AL Al ke

oolaial LY+ Y+ B YAV 0,00 b ol joebogs slaolaidl sl slasdllas 1o (Y- YY) o), Son 5 S5
5 ool csolazil) gilo Slr cilise slul 5 golaidl 0l a5 was e HLEP(CS-ARDL) s,

A Saedids jo pliasass slagh il B ae e ).ul: shils (eleix!

e 5395 o Oladl s F—Y

22 At U3 152 51 Blptnnnss (5l 1928 Sl (628 il i 15 AISS e ggn blod &
055l b oS laalllas (ybioms 08 8 g0 guima yolo Gaiod 55155 (651 B pan Alshe yo o Jlex
Ay so B A Koo led wdls o g Aol Sldlas (o wil sl gile Sl slal gwyp
Lo oyl sl 45 1,355 4yl dess 2k il sl ler 51 1958 Sglite 60 b
G5 Ol el 1855 18 c) 2 050 (555 S 0jsm )0 )5S el ol ke (Ve 0 V) IS
les 1y Sliios Mo opl b ol 03g05 an

g wligigs ¥

oolaiw! 8 590 LR0S1S g Jwo (8 y20 NV

979 Egoge Slasl )3 (655l Bras 1l u pal 0 p (eloxl ols Las axsdS Slalllas 950 a5 j5bislen
85 )18 o)lal o900 (L3 slaidn ;o a5 (65l slaidl Sl )3 Lol 5 B ran 65l mo (Byb 5l o)l

ol aar il leise ke |y 6558l QBARSS pas sel o 5 (655 Cad oailed sla it (idgy 52 ol

1. Zhang et al. (2022)

2. Ozcan et al. (2022)

3. Organisation for Economic Co-operation and Development (OECD)
4. Akadiri et al. (2022)

5. Cross-sectional autoregressive distributed lag (CS-ARDL)



M dong Jo )3 g 4idldnngs (slayiS )3 (5551 By y A5Gl b oy | O K0 5 (53U 9aio
|
G (nl ;9 4T (Sge )T, GiRg Bad 5 35250 DMLl 4 axgl (ioren § 41035 Olalllae 550 g gl

ol 00 gyl ) 4y a8 T Gales 118 solatul g0
LECON;, = a; + 8§ LGDPPER;;, + 0 LUR;, + 9 LKOF;, + 1w FD;; + yLEIP;, + u;; ")
009 soia T olad (L) sl Loy olad (£) ol o ygiS b o, ahate slad (i) (V) akal, jo oS
L3l LAl oy (LGDPPERy,) w55, Gyas saisles yice (LECON;) alobes oyl 13 uslt yicio
(LEIPy) 5 Jb axws azls (FDy) «ads gl azls (LKOF;) o giunis yuis c» (LURy) &5l yan

88,5 &l o] s L] &l g b e 51 880 Dl i U ol valgs  oxw dwlol jo .ol (65, a8 oaislad

(LECON) 5 9! & yao \—\—Y
T 5 Sledol 3l 082S degaze Sy (bl 45 ols (Lt calizes SMb] ool ) st 5 ooy
Sl gl 0 03liils g0 (g5l O paao SleS ol sl Sl Cilises (gl oS (lys (65,51 b peo
adsl slass 5l B ran Egemme 003 S )0 piie (el sdelcawsas Y(EIA) IS el (6550 wledlbl ol ;)
S|l sl axly el 0,8 9 pdiauass 5 Glas Wlnle ;Koo 5 il (b 5 w85 Jolis
oz & e 5] 3903 Sl e 3 32 8 3 ke 42 5 3 b 45 o) (Quad BTU) g i 9158
60,555 05,5 10 45 am3 o L Yo ) Jlus 4y bogs e oslas oDl g 10 ansl oy ool leSol polyio
55 slo)9aS 09,5 10 5 it 19l 1 S raseS S5 Giskex 9 (S rany Sibel ablbanny
4y Olpl Jlo ey a8 Cel S3LLS st 1985 0 58 pa0S g (2 58 pany YoSil g yld anusgs
ol 0ols olaisl 395 a5 dil (6553l B pan dis) 1S o) 2 Oyee Axwgi S0 190 VIO o 0 1, V0
(LKOF) i sile> Y —1—Y
solazwl T(KOF) (asls 5l wilasls ol Sl 0,58 (cwyp 4 3 gl Jlo o a5 Slalllas oo
=S 5 el SO KOF ads Gl asls . cul ool solaiw] asli (ol 5l 50 yols adllas jo ailosges
W WS (o0 S 03Il (plow 5 (oloil ol a3 e 3 )9iS e lp |y B Sk &5 Sl
OLen g 2,0 Lawg Yoo A Jlo jo dalol jo g ol Brae "0 00 bawgy Yeof Jlo o el cpl adyl
el ools J 3 by 390 1) (go) 2 5 (somy S 93 (aFLE (nl pgo aes sl oad Gluy55 4 (Ve - A)
Giyb 5l g oad dpslxs Yo ¥+ VAV Lo 5l a¥ls & y30a KOF gjlo ooz sasls ol Jl> 4o
oads SLIY Jaaz 0 jasls cpl aslre Gl .l oiws 10 g KOF golaidl annio culu
0929 45 Cewl (pl 0,5 S WL ol S als 0590 ;0 a5 g aSS OV e g (po) Sl
o a3l sl 5 (68 g0l eaiiles slb i 5 (25 eekies NSl ps (52 (B e

855,13 55l Brae (edg S Gl iie 0y0) 50 b yeaie (nl Giegh cnl po aS Wb

1. U.S. Energy Information Administration (EIA)
2. KOF Index of Globalization
3. Dreher



YoYY JLw )b OM&% u»t.w Qwvbm dlbu)g 9 lb”&lo ‘,l:é-lm 31 Jﬂ"".'

AY

o)j9 OISR (o) a3 LS s OISl owy i gL
ANTAY ooy o dlaidl b Sles Yy ooy i e dlaidl b Sles
b/ ) §HS Mk b/ o) 5)B8 A Sl
YV/A Gy palais YA LYK )bs
YA/N &ibw slall ¥v/# Slods eyl
\tZAi add x5 /Y &b S b g
W/ &)los wlaslys
o-/- oy o Gl o/ oyt Jlo pad Sl
YEIY G Aoy slacydgie YEIY 2B i ()L puw
VP sl Clas 039 5l Vo Sk Sadsin » Tl
ya lallops (g)liS ke o cladlgs ya lodlops 2y

-IA ol 83

YV/ Hedlops el lacslsy,
vY/¥ oy eleil S Sl il it 2l gai ol
WAL o) b On (Ab S vir it st on MGk
YAV Ol Syt YeIv Sl el Sl
YV SBMa o35 YY/Y oY)
YAF I EWRPIIW A YA/Y Mol a5

YAV ol ooty

WIY &l
Yy oy o SleMbl s Sl AAVAY oy pé o SeMbl 0 Sl
YA/ O isl A ey ¥-IA o3lzulsyga iyl b (Sligg
Fy/o o i) 4y (g yid ARIA lodloye olel gl es 3>
YAI¥ Sleglas (o3l Ya/y 4y slas,glé ol plo
YY/Y o) (5 (8 Sl YY/Y S I R
YYIY s Syl YY/¥ Sany LY @)l
¥\Y ! ylo puo Y¥/5 wasus Oledd &)l
yEIY e ool ¥ Sl g)bs w3l

Y¥/¥ WbgaSeo sl s,

v.l5 LSy) slmol&isg 3
YY/¥ o sl oM Sk Y sy ol (MBSl
2 Mol slasles YVIY IHECSTW
vY/8 Sedliys lanles Y¥/s Jo lojls o Lais slacy jgolo
Y- Obloned 55 YAV Hellom (9228 sbglojls

(www.kof.ethz.ch) usgw KOF (golatdl duuwhe ol iaie

9 Sl dﬁ-hjﬁ.ﬁd )..ol.> JL> e KOF L)d}l.hd)hh.ﬂ)‘ L..n) )9..“5 k)"fkf"'e‘? A'QJQSA uLm; (w‘ OMW
a3 oo LS yuizred Sledbl cpl el ools plaislsgs a4 loz sle j5iS o jo | sLitel oy yiaS 00 )|
ool osls plaisl ogs 4y |, VWA ag, cdnbo ()l Jawgd (cwyp 950 55iS VoA card jo ol plas



AY dnogs Jloys g alanogs SloygdS > 55l Bpas p bl WU i | Ol )Ked 9 (53U jpie
|
(LGDPPER) J&15 a0 udgi ¥ —1—V
P a0 ouiyled 45 (5 priie apad 0 odaliie (5 B pao b i o ()5 (oo (i p0 &5 j5blen
'S (AL ads seie 5l ety al 5o el (59,0 Bl (6551 Brae oo yT 5 5o elSn wdsi L
SleMb! g ol ToliSST yusiio (! Sledlbl 5 ol guie el oo oolitul jelaie opl gl Coll Casd 4y 4l o

Wlodds (6,e5o3ll Y10 Jlo o S5 pol ol Yo 4

(LEIP) g 3! coosd F——V
9 e e pl S GRS (6l sl laoslys g VI (sl Lo oaisS s Julse 51 (S0 nd
5959 O3l (hol St 2,50 lor (Pdgs sloitte ()3 3 (6551 SreeB oaled Cunnlion oSG 925
drags Jlo 53 (sl )3iS 3550 53 Logas (5551 Elgil Cend Ay 5 e (sloosls 0325 pae e 0l
02 Ol ln T (Hollim Bgone by oud pitie ceed slaasls ples 1B (ees 40
Bl el Y18 il Jlo b g 5 S JIo wommes S5 ol i glaceasd 5 oabls a5 (55,1 oo
@ Glate (65,0 Cad Gl a3l ples Gledlbl &S vgas axgs ] 4 Casl o AT oo AT .l 00

(LFD) JSbo axwgi H—1—Y

(S35 Bras prie ) medes sl 3l la e I (S a5l Gds) ety Slalllae g5 L
sxliggl 5 (V10) oLSen 5 LTsgs (Y 0F) 5llKon o Bsales o> Sl coul ¥ o ansg puicio
A Cyeed 50 .A30g0 03905 o3l (65,31 Bran Jld, sl 0 yusie (pl 5l a5 Wisg Sldlas (Y4 VA)
Wlgs oo g SO 3l ails slaie Sl g0 Wl so (Jbo axwgi a5 Wlooges Lo (VFAA) )6 5 (sol
&5 Bran 53 2SS9 b ,Sasssmil 5 398 (551 Bpan Sl 4 e ol sy p 3G L
Sl Wlgiee Jbo dnwgs a5 358 o0 Olo Gmizmen G825 al 53 058 (65 SLAE alS o Wil o0
9% g 4 pal (pl 09 so ArugigBuiond Comdy Sgap w093 (0l &5 Bl (215 wlojw L2 Gl
Argh it (398 DISS ez il )38 3l (550 B g ycnlil s s bl ) solaidl ad wilgs oo
ol 0l (65,51 B pan cdioziog Sl ke dcgasme O,lg i Jbo

Bydieo el 0als a3 T Jou  Jodliyn Boaio 3l Gaiod () 50 oulds colainl Jb drngi 025 el
o Sl dnsgs Cands s pSoidl Caz w5l 258 sliso 1y Jlo drss 2 Ls Jy Mellerny
& Ve slalo sl Sl oyl S o it dsmlne IS 5 (g s e 55 5| e cslo i 5

RV VI SWR I . R ISy JURR e

1. Gross domestic product

2. UN Trade and Development (UNCTAD)
3. International Monetary Fund (IMF)

4. Financial Development



A — SV Slorio V0 oo o) o)lesd oy Jlo | (sdbatsl Clisios 5 sl dolilad N}

(LUR) (o g & 93 .#—V\—Y
ety Slellln 950 il atals 13l (6551 Gran p Wl oo 45 Conl (6 pite (S Sz Cupd
03liisl (6551 B pan (y9am S5 (Fredg i Glyieds piie Gl 5l (028 DRSS I (6 )l y3 450l (LA
0 e S| Giine 45 el 5,55 oailed g 05 oo Sasled |y (55,1 G e (55| it oyl e o
O et Canma ool ol 45T (s e Camer o Canl Dglite o0 b Lo o g laling; jo (655
sl 00y (651 Bran (g )5 0)ly (i el ST (g S oslail (gl AT el (g yuste Canl Cirez S

ol o0 28,5 SST oSyl 5l 55 yite ol e

&g0d (B g0 Y-V
4.;.9[.:4:.....\93 9 mbi)a 6[.6)9.»5 05))4 9.) ).b Lb)}uj )‘ 6‘499.@..7:4! w.‘l.»‘so d,\m sloa 4)4}5;[4
o 58 TS5 3590 )0 35 9511 illaz 55l 4 09,5 18 (6l (s )T 5 GOS0 s 5 Nigh S S
Ol 5l e b aS aes e plxl "M49" By 20 A 6)LJ oalatuw! (gl ddlaio b iS olaili! sas™

3,5 eeles oolaiwl drwgi Jl> )0 g a8larwgl 09,5 93 j0 bl gamaiws slp oliSGT (G oS
£8 g drwg oy j5iS VAY 5 Jedlice ool a8 5 Jlai o olal diged gabpmnd (pl 5l o b
(SO Olaalio by 5 ooy o ysio b aily o gl )LJ g Oledbol yuad Lol ogs audlbdngi ,qiS
dxwgi Jloy0 ;9aS VO Jold 3aod ol 10 oolainls o0 oles diges .0l diged 5l b ,9dS 5l S Bl o
[ RW) Lg)ﬂéo.?- ).E.Jo)yo 6[.:::).\4.‘.4 SleMb| oS ‘S’LQ) a)l.: e S g JB‘J? C).m L) wbd.!.wy )5»45 Yo 9
GleyeiS 5l By g Conl gloj 0,inS aSTas pl A5 098 Az g w0 o gy |, VeV B VAAL Cll

A.:)LXJ SleMbs| GJLQ) c)'L) fLoJ 6‘)3 Agod jO Og>ge

SANST b slpgeT ¥ —Y
9250 (5l yiie degorme (sl iy sloosls ;5 axly aty) lagysesl 5| (B @l Ghegh 5l isu cal 5
2 S e axly ady; anls (58 L LLC) 52 5 o) ccnsd a3l Jols lagygesl (ol sl o il Jate 5o
>y oy anld (5,8 b (ADF-Fisher) jied 5031 5 (IPS) (s 5 ()lymy ol slogygasl g abolio o
slosls 6 i Sle slayse;l 5l ols slaiws ;o layse;] cpl plad 45 05d a5 aiiad 5,010 abolie
lo 515 aalllas onl )0 ablie aSloxllatine ;K0S 5 ablie il (25 o3l 45 03,5 2o 3 S5
99 5 Yl a5 gai azgh iS5 (pl & Wb a0 Hla 4 e (58 al wites RSG5l i
551 a5 Sl 0oy Az pl 4 Cilise slayges] o Shee anslis b sl 52 b ladlie jo (1449)
S ool emsdy bl (0 45 590 ) tonl s taaled oo )] S0 (5031 90 40 S (5 000 0 Shoe pid



AD dnog Jl )3 5 alanugs slaysiS 3 (555 Bpae a3 Sl b | Of)Kod 9 (53U gt

leM M 059) A
ao gy iy sladae 53 oeal slaved I (b 5 @y sshien N0898) Send 5 et oy
2355 5l TMG) (23,5 (eSlee ;50515 ol 153,505 sl ilos S ooy glie 53,515
4 a8 W5l oSG b T O YA (a5 sigil) axiws T(DFE) Ly ol ol 3l 3 "(PMG) il
5 ol 5 V390) (ruilagy a5 b0 sl Soeaily abaly, o 0 LIS 5 )55k slas g1 ooy, 0!
o juitie dod 45 3,10 0929 lKin Lo prio (o  SSSLSl g2 Daeasly Lalg, a5 0iS oo le (VAR ) ile
ladidy b (g 55095 (g, &5 wdd e (L (VAR) (el g lrmy aidl GLSG 4z ol il
(Sl e 4l 1 o 5 (S8 il slaa s b oyt b (2 olsices |, SARDL) 3,55
ARDL Jas pge Cuje o cpl 99,5 ool ol comdg 90 cpl 31 (oS5 L I(1) L 1(0) anllass g
6ok 03lal G ARDL Juw 5 sl ails gglatie guli ailles co axlg aiyy Oglaie slaogesl a5 > ool
Oloie® ssb 4 ol s |y Sasaily BT oo g SasclisS BT wa el 2 ogdle ol Jiuns ayga5l onl gl 5!
O Ghles 5 Gl uled 10235 (aess S Sloj ojb g ok ablie slaxi b solsacgorne S5 |
L 5l welre (Jizl 250950 3925 pésde MG 3 PMG o354 ARDL Joo a5 wind oo ojLa

(Samargandi et al., 2015) sitn J&iws g aily (slo i slodady 005 15 )0 a5 |12 S o &3l
dalos 51 (ose Jolds cseolisS culpo o o o5l a8 cul ol PMG Lol (S5 45 04 a> s
calyo a5 Jl o sl (Keal b ygaS o s by il ly 5 Somarly Jobss ppolie 4 Jyass &y
50 (V290) Coponsl 5 (3]s Lrwsgs 45 (MG) prgs St it b 925 1y 10 K0 &y e Skanily
ol (3958 Sl Sl o0lizal b IS ol dslons 5 1555 2 (sl 5T (sloysems Sy sl b o
a2 50 030l 5 WS g0l ooz (608 g gy ol loyom bl ) e (nl 5985 52 sl 0ad 0yl
5 &5k lp ¥ byd (Jlooall il (Keal SoeolisS g Guaadly )3 5w poki culps 4ea U
Sl 5050 eales 5o el laosls 5155 (B oty Gloj gy dn S 10 00,809, cnl sl
Loz slo il ylg g o oo p 1) olocosgasms g Cewl PMG (S pass 45 4y jlows (DFE) Lgy <ol
C0wolisS gy 5 sl b s s b DFE Joo il s b )58 aen (sl ooy yo b 08 o Jlosl
L 92 5enll sl 5528 Lol slalane 51 (2 s Joo (Jlcnll a3 oo 50l 4 3995 35 1,
2 3l aly it 5 s Ojle o liogy i & S (2l 45 G e o)Ll T(Y e+ 0) ) San
o) o Dbl Cgz adllas ) o ewl lojad Aoles ca)) S o yme 59 «SsS digel O y5o

A aelgs oolitul els (yge3l 5 a5 00

1. Pesaran, M. H., Y. Shin, and R. J. Smith (1999)
2. Mean Group

3. Pooled Mean Group method

4. Dynamic Fixed Effects

5. Autoregressive Distributed Lag

6. Baltagi et al. (2000)



AF

SrhoSle eesl @bt lal jo ai salss al)l Jae sbas sl o byl plonil gl Gimgt 5l 3dw ol 5o

Tr 9 b arwg e 90 Ld anwgi Jlo 0 sl yslS 850 0 4T was o LiS ¥ Joum jo oal &l

v ;o le e ol cplpls g Wloads slaedd axlg ady ) W8 (5 s Sl Qyﬂm,aia.wg iy

ool anseis aslg iy sl)lo yge3l SO yo JBlas o paiie pl 45 09b ax g5 ot |lo | SOy (i

Sl
L yuiio o (6152 (6205w (a0l 2l Y Jgoa
WBlarwgi (b, axwgi b3 (gl y9ulS .
- - o903l U 5% @b
Jlosis! 5,lol ads Jlosis ! o,lof ylado
oo AL fees —5/V+ ) LLC
vy —./yay Y —V/y-Y IPS LECON,
[+ WA/EYY e YYA/¥ ADF-Fisher
¥ -Y/\a. ofes -/ LLC
A Vists <[AAF =¥/y-¥ IPS LEIP;,
ALK FY/AYY Voo Y- /FYY ADF-Fisher
of s =YY/YYY ofes -¥/A00 LLC
e A /oY ~\/s55 IPS LFDy
ofee YVYY/0 [++a YAV/OY - ADF-Fisher
ofen “N\/¥YA </¥aA —o/oo¥ LLC
/¥ “\/VEY Vo sIeYs IPS LGDPPER;,
e VEYIAYA e Y\V/oY ADF-Fisher
L%t CVME ees - 50Y LLC
/A VALE e —SAINOF IPS LURy;
e VEY/VE. e YAVV/AY ADF-Fisher
e ~\Y/avy e VoY LLC
oo —v/yay <[AAY ¥/¥YYA IPS LKOF,,
e YY\V/EeY «[+A¥ Yov/ay ADF-Fisher

o5 gl 1se



AY dnog Jl )3 5 alanugs slaysiS 3 (555 Bpae a3 Sl b | Of)Kod 9 (53U gt

Jsl 4 e Jolis (sl 0L (oga3 Ioame da e s (Sxdlil az o Lol JooS5 sl Jl>

223 o Lid ¥ gz 10 ool a8l s .l oo )55 F Joaz 10 o] s 5 el o plnil b prie )
g2 Soolled it pdy oShe Widgd pd Sl gl (0 &5 ola e pled Jol i JOls 45
Ol 53 (s 3s5e Sl senie a5 Bl (nl 0l g2y by piite dcgaze 3 1(2) LY Az ol adlil jeie
OB ,0 edd (Byme ailfan sla 5o 4l Sl Lol s siea I(1) 5 1(0) slo yusio 5l (oS 55 B
el yg03T 51 50591 aw ol e 5l bl gl .casl DFE g PMG MG sl 55,61 5 (o LS

W puxio Jol ad o JSWS 51y (6 s S U (y903] bS5 oF Jgua

wlarwgi 5l S arwgi b0 (gl y9ulS .
- - 093! Pb o @b
Jlois | 8,b] ,laso Jleial 5,ll Hladke
e v/ OF ofees —£YIAF LLC
e CYY/VES Jeen —S¥IYYY IPS LECON;,
e QaY/AYY ofes Y- Vo/A ADF-Fisher
e —V£/A5) o/ AVARE LLC
e RIVEYN ofe- —F/\)Y IPS LEIP,,
ofes SYV/V¥Q ofes WY /Fa ADF-Fisher
# ofen —¥V/A-A LLC
® N -YABVY IPS LGDPPER;
® oy YYYY/Y ADEF-Fisher
ofee AR LLC
oee ~Y/¥ay IPS LUR;;
ofes YYV/55 #* # ADEF-Fisher
#* #* efes —SN - \A LLC
# # %o —S¥/a55 IPS LKOF;,
# # ofee Yyay/.s ADF-Fisher
oy (39051 gl 10 Jga
DFE s PMG .y <! MG 5 PMG o o] o
, s
Jlois ! 5,bo] ,luke Jleis! 0,b] slade
YA £IY-0 vy VIVYY dnwgi Sl > (sl guiS 09,5
/¥e0 o/ - A¥ IYY AISAY wBlidnngs (slyguiS 09,5




A5 — 5V wloxis F+d o ) ol cozxiy Jlo | (63l ligioe g il dolilisd A
|
Dglis 3925 pue 1 SIS Jho and b anle (gasl 53 0d o)Ll 55 WS oS jsblen 4 395 4z
g hl SSen a4 ko 4055 0y pas (y905] cnl o el iz Gl )T 5Tl S G o sine
L 506l g3 sl el ol 5o oge3l eslel aSil Koo aiSG Cd PMG S50 (65 ol 5 ebolio
ol aS sas o L O Jeaz 0 0ol a8l mls SIS ol a3l el ol o Slaws il goljl ax o
alaly e 6l 50,590 cpl 5l eslatul bl el ooliiwl PMG 55,400 5l g5 oo (5,945 09,5 90

Sl odls 5,158 7 Jgaz 10 (6,548 09,5 90 50 el

©aoxily by 3)9lp2 gl 3 Jgo

WBlarwgi 519l 09,5 arwgi Jl 50 (51988 09,5 o

Jlois! o b Jleis! oyl et

AL .-y oAV —+/-¥o LFDy

eee L ¥YY e < IBYA LGDPPER;;

oes —IAs oo yas LUR;,

oes SVSE oes Ag% LKOF

Jo¥Y ofeey NAY of-5¥ LEIP;

ofons —/\V¥ ofoe ~-IYYY [ I O

yaa 14 clualio slas

ARDL (1,0,1,0,0,0,) ARDL (1,0,0,0,0,0,) o ol Jsa

57 dd b g se S W o Lt s ol (g0 Jlatml g tolol laie 4 bgyye gl (o) 2
ol Loy (59955 05,5 53 50 50 el e S pdy |y Ja 93 50 (sl it Skl el
65555 09,5 93 2 ;0 (5l SeaeB o S A5 35 oo odwlin (655l (Bras) LA a8 (2253550 50
Si972 VB Sy (ol 551 Jul> 98 G 6 9 (IS ko) (651 45 Sl (e oy Gl el (pre o
L olsed il cpl asled cod i ) (6 )lo cime yuuis ] B pae g Lolis Jlade o] Cosd oss b ol
el (V) et 5 1yl Laags ooy ol Ll 3
Gillo (5,545 09,5 55 0 50 sl 5 (Wl 315 (AL 0 g5 piie g 52) Gual )0 (RES 3550 50
Olime 0dg5 g dalye 2ol b (6,988 09,5 40 ,o ,0 45 sl oo ylid adl oo leas .l Uas]
il delyd Gl aoe j0 (651 B e s il el 0050 a4 265 | (5l0 g Sial38l (55,1 B pas
S50 leds onl 00g (HITYYY) dalblanwgs slo,eiS 5l yiien Colieds (HIOTA) drwgs Jl> )0 slo,gaS o
el sl +IYYY iilangs (sl 58 5 g +IOYA dxgiJlo o (sl 58 5 (6551 sLolis gukel o S
wbbarng slayeiS )0 55l Gud g Fomb by A Gras LI o i @ Gl ) 4l

Bl Cuus



AR dnogs Jloys g alanogs SloygdS > 55l Bpas p bl WU i | Ol )Ked 9 (53U jpie
I EEEEE————————————
0555 35 Om il AL 5 (etind £ oIl dnug yite dw )50 ) sl b
Sl drwgs am0 oo lis Goeaily ;8 sdwliwsds dalgd  Jlo drwgd yuio 3,50 48 Lol Diglite (5,985
o drnags aidlanmgi (5lo iS50 5 Sl AL AnmagiJlo 5 (5195 53 (6351 B pan (5l sina 5l
loy5a8 50 Jlo drngs & o (6551 B pan GEAS jlade Cal 0851 0ol 1) (6551 B pan (il Ol
ol 39 @il G pan e Lo dxwsgi Lialidl doys Sy b aS 5l T 51 i aS sl 1+ ]l y azblidnuss

NGV PLE IR IRVWESORY A RPN E FIPWA Y

dey o2 g il die) Wi oo oo 09l job 4 Jlo Ay &S wadias (VWAA) e 5 ol
sl ansls slate 51 90 Wiy o o anmsgd Cansl o ol anlllao sl 55 3,57 o3 1 (g5l b po inlS
2 SIS 25 b S0 m3l 5 25 (65,51 e Ghalidl e e ol ady 3B L i e s S )
WS (g8 Gl i) e ;3 (V0 TT) ol Ben 5 )79 090 (65l (SLOLE 2alS o ilgh oo (6531 B e
sl 7S sloazn b1, it 550 e 5 ity Jlo e ciiltnnsi 5 ol oy S &5
o)kisd 1) 6551 SLolE 053 angi a4 a5 05d o0 yiinn lags T ake s 4 )0 S oo o0l ,8 (555 Cano
REXPg Nt

Sl,5aS 3 )90 55 e Sglite pa by (o 55b 09T 93l o8 (i D E 5w pS 390 )
09,5 1 aSSI b .l ool (65,3 Bran ol o oeaily o il 5 il dewgs o
FE20 O)le &Sl oad (651 B pas o pe S G (G0t £ 5 Rl adlianwss sle)glS
Slay5iS ;09 ITAZ L plp dnng oo (SlajglS o (Sl el 5 4 S (55 Bran S &S
Ll = IAF e Ll aBlanngs

i e Cmas Cym b1 0,90 50 a5 sl ool (VWAA) o) Sa2 5 (ol anlllas 10 diie) et 5o
Bras p (6t Caraz il )..ul) a5 WS o ol st JBaus ol 3525 B0 90 (55,5 Bran g
g whee IRl 655l g Jagdes dacala g sl esliial (it Rl L 1 sl Sode (6551
Sin b a5 WS oo 05T pgo olBuss 35 oo (651 sl Lol il Sl js oo a4 (53,5LaS 51 Jli!
265 41 aly ol b 59t o i Lok, & i L 45 (63 e b 53 se bl (gt
Lol 00l 3aee aldbdnwsi slo,glS 10 pgd oB 0 g arwgi Iy (slo el o ol dB s vus oo

33 655 09,5 98 55 SiluSlez ouiled pite cu po Dol ALy (g Sretee GBS (nl Sl Lo e
&b 50 il Sl e (iS4 B oo LA () Jgo 50 0ud &l mls oo leay .l Saeaidy
a8bdrwgl slo,giS o aS Jlo o el ((IVVA) b pre g Cdie drwgi Jl o sl yeiS (o (65,5 B rae
o0l 18 il Ooglite jsbo 1) 5558 09,5 53 (g3l Slez 5 Camd (-2 1BYR) o gime 5 e il o
@l G Sz aalllae Gl )0 0ad (b (pEagh e Sl L B ol GaleS (rs (um i 0 ool

Ll e



A — SV Slorio V0 oo o) o)lesd oy Jlo | (sdbatsl Clisios 5 sl dolilad q-

Bolguiny 9 5 w4 .0
w8lannsi g dnwgiJl>)0 slo)9iS 05,5 95 ;0 655 Srae p Sk Sl oy n Sasl pol gy
)Lo—l 9 uLC)Uo‘ )‘ solawl la 9 é}.@}n g_)l...nb‘ L) u,olS.aS 6[.;...;7 » ‘5:3.......»;) ela gSJ CJ]@ L| w‘ o ral.‘?u‘
alaly 0929 pae b 0929 5l cxex o2 9 S pdu Sl lacyges] plosl b o slaools  orwslaidl sla s
sl mls 4 sliwl b ogd Jol> laebl drwg o 5 abarwg slo,gas o Saeasils

5 Sl Joe 355150 (sl (Bl (55,5 eSilon 53,510 e osle 503 5 s RS

el Seaily 55 (5,585 09,5 99 10 (Silu Sl odiled ite (o po Dol me%y (nl 48l G et
39 9 el 089 (6551 B ras il drwgs Jl> 30 la,0iS 0 ud Sl oduzmn wl 3 aseS aS Lo oy
Sl glronsl JUS' 50 Gl oo 9700 1) a2 95 BB (a8l (nl (65 B pas a5 adlbanngs sla)glS
5 ead il gl Sl sliwly jo ol 18 s Sl 16588 Glres I s iy ST )W pae 5 (V40 T)
B ol Olas g YIS olaws oldl b gile Slem a5 caS im Glese (S8 slo s
Glo,eiS U cnl oo s Bpae oS s Oezed 9 Bpac slosly s (BasS S ae
Bpan Guals 4 Ol cpl aS cwl Jb o cplailel 420 1) (65 51 B a1 6 5V ol dxwgs o
Slylas oS conl S 49, (G0 oyl 6ol pioan 418l ol ol ol e aiBldnwgs (slb,9iS 3 (55,
b oo )5S plo Sl G drwg b0 slaysiS sl 1) pud Sl

oS a8 ols lis ien a9 5 Kl 5551 5l eolanul b caeasdy oy, 091 ol
9 Gu)sbi:) 6))"‘ aS AR o0 ul-MAJ w‘ L el 6)9.“.5 09; 90 B 0 (5))"‘ (dj.»a.a) LS‘L&LQ.: L5~°"'9
90,8 ;0 a5 ol ylid mls (gl EaS 5550 40 el (55,0 YT G (ol 65, el g9 G &
e il ool o050 a1y (o s SRl 63l Bran Gl wdsi 5 alys (Rl L 6985 09,8
albanwg lo,giS 5l yiivn il peds axwgi 50 sla 08 4o ail i Sl yo ial38l asis jo (6550 OB s
la,585 50 655 Dad o9 Fimb b g (655 Sras LI Gog i 4 (g ] a8l cpl sl 03g
o dnugi am o Hlas Sowails (3 sdeliissds aaled ¢ Jlo drws jkie 3550 40 1S s abliarwg
o drgs aBlianng lo,9iS 10 5 ol AL dnwg I3 slo,0iS 8 (65,50 Bran p (o)l ime il
Gaedils )8 drwg Jl 0 a9l 1o it b 75 il 8l el 03,91 wal 3 1) (65,51 B pan 58 Ol
s S 55 I3l Ay (sl )5t 09,5 o aSHT o ol oud (5531 e 153l
Sl 0als (65,1 B ran o goe ralS

S, 5iS 10 (65,5l B ran az g BB oS s G (g5l Sl 45 Bl y0 e oo gl pl 4 bl b
5 deady gley 381 0 Jae yige sl paie Llod conl o aidl cpl el Gowaily ;o drwgs Jl> 0

@lite iz 4 azg pae &5 Sul (20, leioe AST e yelS a0 6551 iR o pde g9d9e



A drogs Joy0 g diblitangs (sla)siS 5> (555 Bpan 2 AB ke U oy | Oy 5 53U] jguiv
|
4 a8l plple ol axlse (Wl b Gawadd jo boyedS cpl jo 1) 655 Gisu Copoe Wil o
O Sl wsbe (e slosesite (655 e 00l SIS Cu aoke Sl 5o 08,5 o0 oy IS el
il o yeiS 5l plaSzme ;o (Jlo anwgi a5 ols Lid yuioren daled i les Llod canlew (g o 551,
JoSo 5ulas b olyon Jbo slo il 098 oo sloiin adl cpl a0l 509l 6550 2L Lialidl cel el
Ol 325 6,985 09,5 99 50 SeaeB ol o b (09 (e O9d 485 5 @ (5l (2L Rl Cue
Mpl ol 5hs ol ]y @550 Srae )""t" Ol Daeaily ;o Cwed Jlnl a5 WS e ol 583 0 ) aross

S0 oolaiwl (le o DeolisS jo s swlow

R WU E W T
oy eI ylio
wloinly o oS ol golamdl pole atis, jo ool saio Lo g S Al 5l a8 S 5 imgly ol

wlaidl 09,5 33 (ool pl 15 0 555 5 €515 ple S5 0j5lae b g (651 S mlas Judor 250
ol 003 plowl 51wy gedlul ol3T olSsls

Mlo dlai
2,105 3925 g ol Ho a8lie slai aigS e a5 WS o el i s
b b
oo S5 el jo allie ol jLatl 5 cadl oo 6l p b Colos g ad S din s
(ORCID) WS ,f awlis
http.//orcid.org/0009-0009-6350-0495 b gnio lagis
http://orcid.org/0000-0002-9147-444.1 Sl G glis fd>
http://orcid.org/0000-0002-4141-0589 Eli poiile
http://orcid.org/0000-0002-0986-509X csodll O sgo
.o £ .
b g b

http://qjfep.ir/article-1-83-fa.html AYW=YDY (YO ¢ eolaisl g Jo (clocusluw 5 puii (o drwgs pusio

g ole 058 )« g (MBS (ITAT) e gdee 5 oyl Wgil (JLoST (sdpm colad gily

WS ol Flan] (Kiayd pole 5 oliddrols olidyly 5 Sy pole gy 5 dnoyl (spwli
https://civilica.com/doc/408205

5 ios Sl Gpae p hiSle b ey (V) WY (o8] (b 5 Lot oSl Bl

(VW ccspopolin 5 duuyi slaid] clajing s 4 i (damg Sl > e Glay9iS 163590 adlllas) dibaaos
https://dorl.net/dor/20.1001.1.22516263.1397.7.2.3.4


http://qjfep.ir/article-1-83-fa.html
https://civilica.com/doc/408205
https://dorl.net/dor/20.1001.1.22516263.1397.7.2.3.4
http://orcid.org/0009-0009-6350-0495
http://orcid.org/0000-0002-9147-4441
http://orcid.org/0000-0002-4141-0589
http://orcid.org/0000-0002-0986-509X
http://orcid.org/0009-0009-6350-0495
http://orcid.org/0000-0002-9147-4441
http://orcid.org/0000-0002-4141-0589
http://orcid.org/0000-0002-0986-509X

A — SV Slorio V0 oo o) o)lesd oy Jlo | (sdbatsl Clisios 5 sl dolilad ay

IVY=N00 (VNN ldfale g lod] 0uSh i aB ke Sl L(WWAY) i 0,8 ey
https://jflh.ut.ac.ir/article 13902 .html

YAV ool pple dipuii Glpl 53 O (olow Syl g 08 Sl (WAP) g c9 8> (alipen 9 SB92)> s
https://sanad.iau.ir/Journal/psq/Article/1102920 S¥-¥Y

N-EY () cmwy g oy claimgn 4 Lolpl 0wl oplpb
https://doi.org/10.22034/pbr.2024.198799

G jlazmo 0 )55 (6551 B pan (gl Sl (Ve o) cdabld ( S wlgn g doguane ¢ cillao ¢ e ¢ g i (8L ¢ pdug)d

DA-AY ‘(Y)Y\ olais] clo jingy 4l (Se (Suildl e O}oﬂ b dmled rplpl
http://dorl.net/dor/20.1001.1.17356768.1400.21.2.2.2

Sy a8k S pele Jilos (VF1Y) el 0l dll b g olo)l g il hwg ol (595
MY (PP olide olatd] 4 A sl g AlBaw sl WSt Oyl 2 Cuwjlesre
https://doi.org/10.22055/jqe.2021.33177.2239

2 o8 (5551 Bran e else oy (V) iy pidase o Sg ST (oI5 by (S geoeelis
iz g locuwlaw dypuii (ol 03 yiuS (claddly b guder 395 (665 3,505, « Sl oo b (gl yguiS
pSi#idoi.org/10,34785 NeFohe (V) (oolas]

S5 ke 3,509, 10lnl lagial 13 (5l wad 5o Jelge (W) el ol gy g oo dsly o 69l

https://epprjournal.ir/artic] Y=YV il s pdolin o (o)l Cuolw clo jitng s dypuii . 6500
fa.html

Spably dypuiti Sie lygiS g ol 3 ol g p5e Jelos g (65l Gpae 455 (WYAF) ptee gl g Ly e
ps://econrahbord.csr.ir/article 110139 NEANYY (YY)« olaid]

1sdy90 adlllas) ol 2 e Jelge (i g S5 Bpae 4328 (IWAY) ot g1y Jadllgl o) o) ¢ shnme

Har-1vo (Vo Mg for doli ying i A puld ol JEg o oSy
159.1397.15.4.12.1

References

Akadiri, S. S., Adebayo, T. S., Nakorji, M., Mwakapwa, W., Inusa, E. M., & Izuchukwu, O. O.
(2022). Impacts of globalization and energy consumption on environmental degradation:
what is the way forward to achieving environmental sustainability targets in Nigeria?.

Environmental ~ Science  and  Pollution  Research,  29(40), 60426-60439.

http://dx.doi.org/10.1007/s11356-022-20180-7

Al-Rodhan, N. R., & Stoudmann, G. (2006). Definitions of globalization: A comprehensive overview
and a proposed definition. Program on the geopolitical implications of globalization and
transnational security, 6(1-21).

Ashouri, M., Parsa, H., & Heidari, E. (2019). Factors Affecting Energy Intensity In Provinces Of
Iran: Bayesian Averaging Approach. Journal Of Energy Planning And Policy Research,
5(14), 29-63. https://epprjournal.ir/article-1-555-fa.html (In Persian)

Barney. F, & Franzi. P. (2002) . The future of energy From Future Dilemmas: Options to 2050 for
Australia’s population, technology, resources and environment. CSIRO Sustainable
Ecosystems. http://www.cse.csiro.au/futuredilemmas


https://jflh.ut.ac.ir/article_13902.html
https://sanad.iau.ir/Journal/psq/Article/1102920
https://doi.org/10.22034/pbr.2024.198799
http://dorl.net/dor/20.1001.1.17356768.1400.21.2.2.2
https://doi.org/10.22055/jqe.2021.33177.2239
https://doi.org/10.34785/J025.2022.023
https://epprjournal.ir/article-1-555-fa.html
https://epprjournal.ir/article-1-555-fa.html
https://econrahbord.csr.ir/article_110139.html
https://dor.isc.ac/dor/20.1001.1.17353459.1397.15.4.12.1
http://dx.doi.org/10.1007/s11356-022-20180-7
https://epprjournal.ir/article-1-555-fa.html
http://www.cse.csiro.au/futuredilemmas

ay dng Jloy3 5 alidnngs sboysiS 3 (655 Bras p 133k b oy | Oy Kod g (53U jguate

Bhattacharyya, S. C. (2019). Energy economics: concepts, issues, markets and governance. Springer
Nature.

Bazvand, S., Saeedi, K., Bazand, K., & Mohammadi, M. (2014). Globalization and consumption.
the first nationwide scientific research congress on the development and promotion of
educational sciences and psychology, sociology and social cultural sciences of Iran, Tehran.
https://civilica.com/doc/408205 (In Persian)

Darvishi, B., Moridian, A., Motalebi, M., & Havasbeigi, F. (2021). Globalization, Energy
Consumption and Environmental Degradation in Iran: Empirical Evidence from the Maki
Cointegration Test. Journal Of Sustainable Growth And Development (The Economic
Research), 21(2), 59-82. http://dorl.net/dor/20.1001.1.17356768.1400.21.2.2.2

Daly, H. E. (1999). Globalization versus internationalization—some. Ecological economics, 31, 31-
37. https://doi.org/10.1016/S0921-8009(99)00087-7

Dreher, A. (2006). Does globalization affect growth? Evidence from a new index of globalization.
Applied economics, 38(10), 1091-1110. http://dx.doi.org/10.1080/00036840500392078

Edwards, B. (2003). The economics of hydroelectric power. In The Economics of Hydroelectric
Power. Edward Elgar Publishing.

Featherstone, M. (1995). Undoing culture: Globalization, postmodernism and identity. SAGE.

Habibi, F., Azizi, V., Manochehri, S. & Ali Moradi Afshar, P. (2024). Natural Disasters,
Globalization, Financial Development and Income Inequality in Iran. Program and
Development Research, 4(4), 7-42. https://doi.org/10.2 1.198799 (In Persian)

Huang, Z., Zhang, H., & Duan, H. (2020). How will globalization contribute to reduce energy
consumption?. Energy, 213, 118825. hitp://dx.doi.org/1( 2y.2020.118825

Hume, D. (2005). On the balance of trade. In Gold standard in theory & history (pp. 31-37).
Routledge.

Iheanacho, E. (2018). The role of globalisation on energy consumption in Nigeria. Implication for
long run economic growth. ARDL and VECM analysis. Global Journal of Human-Social

Science, 18(1), 10-28.

Kurtz, D., & Manuel, F. (2014). Globalization and energy: An anthropological perspective. Journal
of Globalization Studies, 5(2), 19-38.

Larsson, T. (2001). The race to the top: The real story of globalization. Cato Institute.

Marx, K. & Engel, M. C. (1848). Manifesto of the Communist Party. NewYork: International
Publishers.

Mehrara, M., Rezaei, S., & Razi, D. H. (2015). Determinants of renewable energy consumption
among ECO countries; based on Bayesian model averaging and weighted-average least
square. International Letters of Social and Humanistic Sciences, 54, 96-109.

http://dx.doi.org/10.18052/www.scipress.com/ILSHS.54.96

Ozcan, B., Yucel, A. G., & Temiz, M. (2022). The effect of globalization on energy consumption:
evidence from selected OECD countries. In Energy-Growth Nexus in an Eva of Globalization

(pp- 173-202). Elsevier.


https://civilica.com/doc/408205
http://dorl.net/dor/20.1001.1.17356768.1400.21.2.2.2
https://doi.org/10.1016/S0921-8009(99)00087-7
http://dx.doi.org/10.1080/00036840500392078
https://doi.org/10.22034/pbr.2024.198799
http://dx.doi.org/10.1016/j.energy.2020.118825
http://dx.doi.org/10.18052/www.scipress.com/ILSHS.54.96

A — SV Slorio V0 oo o) o)lesd oy Jlo | (sdbatsl Clisios 5 sl dolilad Q¥

Piri, D. & Mirzaei Jagarloui, N. (2016). Globalization and its political effects in Iran. Journal of
Political Sciences, 13(38), 43-64. https://sanad.iau.ir/Journal/psq/Article/1102920 (In
Persian)

Ritzer, G., & Dean, P. (2015). Globalization: A basic text. John Wiley & Sons.

Rodrik, D. (2007). One economics, many recipes: globalization, institutions, and economic growth.
Princeton university press.

Sadorsky, P. (2011). Financial development and energy consumption in Central and Eastern
European frontier economies. Energy policy, 39(2), 999-1006.

https://doi.org/10.1016/j.enpol.2010.11.034

Samuel, Y. A., Manu, O., & Wereko, T. B. (2013). Determinants of energy consumption: A review.
International Journal of Management Sciences, 1(12), 482-487.

Scholte, J. A. (2007). Defining Globalization, Clm. economia, 10, 15-63.

Paytakhti Oskooe, A., & Tabaghchi Akbari, L. (2020). The Effects of Globalization on renewable
and non-renewable energy consumption: Case Study: Selected Developing Countries.
Journal of Development Economics and Planning, 7(2).
https://dorl.net/d Y 3. 3.4 [In Persian]

Shahbaz, M., Shahzad, S. J. H., Mahalik, M. K., & Sadorsky, P. (2017). How strong is the causal
relationship between globalization and energy consumption in developed economies? A
country-specific time-series and panel analysis. Applied Economics, 50(13), 1479-1494
http://dx.doi.org/ 00036846.2017.1366640

Shahbaz, M., Lahiani, A., Abosedra, S., & Hammoudeh, S. (2018). The role of globalization in
energy consumption: a quantile cointegrating regression approach. Energy Economics, 71,
161-170. https: 0.1016/j.enec0.2018.02.009

Shamohammadi Sechaki, E., Khanzadi, A., & Karimi, M. S. (2022). Investigating factors affecting
renewable energy consumption in selected OPEC oil countries, A Panel ARDL approach.
Economic Policies and Research, 1(3), 80-106. doi: ).34785/J025.2022.023.
(In Persian)

Smith, A. (1776). An inquiry into the nature and causes of the wealth of nations: Volume One.
London: printed for W. Strahan; and T. Cadell, 1776.
Steger, M. B. (2020). Globalization: A very short introduction (Vol. 86). Oxford University Press.

Steger, M. B. (2003). Globalization: A very short introduction. Oxford University Press.

Steingard, D. S., & Fitzgibbons, D. E. (1995). Challenging the juggernaut of globalization: a
manifesto foracademic praxis. Journal of Organizational Change Management, 8(4), 30-54.

Stiglitz, J. (2003). Globalization and its Discontents. W. W. Norton Company. New York.

Yavuz, V., ALTINER, A., & Bozkurt, E. (2022). The effects of globalization on energy consumption:
Evidence from EAGLEs. Business & Management Studies: An International Journal, 10(3),
885-894. http://dx.doi.org/10.15295/bmij.v10i3.2081

Zahid, A. (2008). Energy-GDP relationship: a causal analysis for the five countries of South Asia.
Applied Econometrics and International Development, 8(1), 167-180

Zaroki, S., Yousefi Barfurushi, A., & Fathollahzadeh, A. (2023). The Comprehensive Analysis of
the Impact of Globalization on Environmental Pollution in Iran with Emphasizing on Triple


https://sanad.iau.ir/Journal/psq/Article/1102920
https://doi.org/10.1016/j.enpol.2010.11.034
https://dorl.net/dor/20.1001.1.22516263.1397.7.2.3.4
http://dx.doi.org/10.1080/00036846.2017.1366640
https://doi.org/10.1016/j.eneco.2018.02.009
https://doi.org/10.34785/J025.2022.023
http://dx.doi.org/10.15295/bmij.v10i3.2081

0 dng Jloy3 5 alidnngs sboysiS 3 (655 Bras p 133k b oy | Oy Kod g (53U jguate

Dimensions and Dual Components. Quarterly Journal of Quantitative Economics
(JOE), 19(4), 1-41. https://doi.org/10.22055/jqe.2021.33177.2239 (In Persian)

Zhang, Y., Su, L., Jin, W., & Yang, Y. (2022). The impact of globalization on renewable energy
development in the countries along the belt and road based on the moderating effect of the
digital economy. Sustainability, 14(10), 603 1. https://doi.org/10.3390/su14106031

Zhang, J., Li, Z., Ali, A., & Wang, J. (2023). Does globalization matter in the relationship between
renewable energy consumption and economic growth, evidence from Asian emerging
economies. Plos one, 18(8), €0289720. https://doi.org/10.1371/journal.pone.0289720

e [ 129 990 ,_sl.b)yJ golw‘ -‘ w”
Albbarwgs sl )siS g A Joaz 10 arwgi Jl )0 (slo,0iS Juld gy (pl o axllaes;ge sl )siS ol

R PR W fM Y de} B

ax)llaod 90 A8l drwgs (S yuiS” Comnd 2V Jous

onlyS! Y 9,55 age ya BN i\ S 3
Ol £f sila ¥ b g Wl il v
1S5 50 Yo B0 T Ol )bre Y Ul ! ¥
Adgide vy Al VA ek ¥

S0y Y ) A Ko )

g ¥ iy v DI 9 sy ”

Jwp o Wl Y\ ol il Y

Slogy 12 ol Yy sl A

ds) ad 5> 05 Al 19 N

Skl YA e i ooy ).

sigshd ™ S Yo S n
el ¥ KPRt \t2 S ledls Y
Ygw £ e Yy Sl s
I £y Solgo YA awsl \F



https://doi.org/10.22055/jqe.2021.33177.2239
https://doi.org/10.3390/su14106031
https://doi.org/10.1371/journal.pone.0289720

A — SV Slorio V0 oo o) o)lesd oy Jlo | (sdbatsl Clisios 5 sl dolilad s

axdlaod 90 drwgi Jbo 3> (62 9uiS Connd A Jgan

Oyl M s () Jiets ¥ el )
b M N 2 S5 per | T Tyolo Y
1l a. CooS £\ 1S5, bewls” Y VSl ¥

gm0 Ol ye A\ OB B £y zle Jolo Al 1592l A

J&e ay oY Y Sitagn ¥ oyl )l 0

gk ay okl ¥ OSked (5 yghe> o L 5

T o a¥ gl 0 1931581 vs bg)! 4
Jracem a0 o £ o A% bl A
Olesbes pli> a5 $5k % 593lgllull YA oobelal, 1
o sl ay Sl £A gl 4 4 Ry \
Y (g p A sl A oy ¥ O N

Oldgu aq 5o v il gl ) oedblb Y
& you0 Voo Jb A X £y b s

SeaSa b Vo) Sl e vy o8 £y o i

Ll3t Vv R vy Lsls i s V0
Ll V¥ SojSe ¥ Ol S Yo Sy v
Sy V¥ Oldgio Yo Le \rd Ulglusgs %
K555 Vo0 Sy Vs Yloslgs £y Josp YA
Y A4 Sanoljgo \a4 a5 ¥A Doy 1
asy Vv Leagols YA Plan 48 £ 008 LS9 Y-

ObiieS 5 VoA Ju va AN o Sy Y

15155) ¥4 551,55 A oolygin o) 359 uS Y

ws2ys oo ol el M- & AN S8 S oy z5elS \A%
%655, Mm Oles AY Olwgin oy O9yelS A
RS Ny olas AY &5l of ¥ sl vo
bl Y LbL AY oyl 00 s \l2

plizyg ¥ Tl a8 A Sslels or o v
(WA N PN M o)) oy LS’ YA

9y AY ol oA 19055 4




