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Abstract

One of the most important challenges of societies in the last few decades is the destructive
and repeated human activities to destroy the environment. The ecological footprint is the
latest index measuring the extent of individuals’ influence and engagement in addressing the
issue of climate change as well as their negative impact on the environment. The economic
policies adopted by societies have a significant effect on the process of ecological footprint.
Monetary and Fiscal Policies are among the most important policies that, in addition to
affecting the productive and economic activities of society, also affect the environment.
Therefore, the main purpose of this study is to investigate the effect of monetary and
Fiscal policies on the ecological footprint in Iran during the period from 1980 to 2021
and using the structural vector autoregression method. “Liquidity and the government’s
final consumption expenditures have been employed as monetary and fiscal policy tools,
while economic growth, urbanization, and foreign direct investment have been utilized
as control variables.” The results of this research show that foreign direct investment and
urbanization have a negative and significant impact on the ecological footprint. Also,
economic growth, monetary policy, Fiscal policy and the dependent variable itself have
a positive and significant effect on the ecological footprint and lead to an increase in the
ecological footprint during the mentioned time period. On the other hand, fiscal policy
impulses in the long term have resulted in a rise in environmental degradation in Iran. The
results of variance analysis in the 10th period show that monetary policy explains 6.70%
and Fiscal policy 24.06% of changes in the dependent variable.
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Today, one of the important issues that societies are facing is environmental degradation
and climate change. The destruction of the environment not only diminishes natural
resources and biodiversity but also leads to higher levels of air pollution, global warming,

1. Introduction

and various issues related to climate change. (Lin and Lee, 2022). The impact of human
activities on the ecosystem, aimed at generating the necessary goods and services, is linked
to the emission of environmentally harmful gases (Nathanil et al., 2021). Alternatively, the
surge in population over recent years has resulted in a heightened demand for food,
consequently leading to the excessive utilization of natural resources and arable land.
Moreover, the increase in energy consumption caused by these activities leads to the
destruction of the environment (Alola et al., 2019). Therefore, the ecological footprint
index is used as a new and comprehensive index to measure the quality of the environment;
Because this index, in addition to the amount of greenhouse gas emissions that was
previously used for this purpose, also considers climate change, desertification, land
degradation, sustainable land management, and food security (Global Ecological Footprint
Network, 2022). On the other hand, one of the basic challenges of developing countries is
to achieve rapid economic growth and development with the least amount of environmental
pollution and destruction. However, industrial production and economic growth by causing
environmental pollution and environmental destruction lead to ecological shortage (Alola
et al., 2019). Since governments play a significant role in environmental destruction by
adopting their policies, they should be careful in choosing these policies. Coordinating
monetary and fiscal policies is crucial in the realm of economic strategies. It is essential to
prioritize the green economy while minimizing environmental damage and avoiding
ecological deficits. (Halkos and Payzanos, 2013; Zahra et al., 2022; Ellah et al., 2021).

2. Materials and Methods
Government final consumption expenditure as a percentage of gross domestic product is
used as a tool of fiscal policy in this study. In foreign studies, the interest rate is used as a
tool of monetary policy; however, given that the interest rate is not very practical in Iran,
in this study, the money supply as a percentage of gross domestic product is used as a tool
of monetary policy. Urbanization (as a percentage of the total population), foreign direct
investment (as a percentage of gross domestic product), and economic growth are also other
independent variables.

In this study, the SVAR method is used to estimate the model. The SVAR method is a
statistical method used in social and economic research. This method is used to estimate
the impact of one or more independent variables on a dependent variable.

3. Data
The sample under study is Iran. The data needed for this study were collected through
documentary methods by referencing the information archives of the World Bank, the

Central Bank, and the Global Footprint Network. The data for estimating the model cover
the period from 1980 to 2021.

4. Discussion
Population growth in recent years increases food consumption and exploitation of natural
resources. Considering Korea's available resources, this issue has transformed into a crisis



H M Applied Economics Studies, Iran (AESI)

related to land. (Gali et al., 2012). The destructive activities of humans in the environment
in order to produce the goods and services they need have led to pollution and
environmental problems in the ecological field (Qaiser Gilani et al., 2021). The ecological
footprint is a new index to measure the extent of human influence in creating climate

changes and, consequently, the negative impact of people on the environment (Ecological
Footprint Network, 2022). This index includes 6 variables including: pastures, war zones,
carbon emissions, agricultural lands and water areas (Yogen et al., 2010). The ecological
footprint is a recent measure that helps assess the extent of human influence on climate
change and its adverse effects on the environment. (Ecological Footprint Network, 2022).
In fact, this index compares the rate of consumption and production of human waste with
the rate of reproduction of resources and disposal of waste by the environment (Manfarda
et al., 2004). On the other hand, the government's fiscal development by attracting foreign
direct investment has led to economic growth and development, which is associated with
an increase in human activities and environmental destruction (Ngok and Avan, 2022;
Ashraf et al., 2022). In addition, the increase in industrial production to achieve economic
growth and development is associated with the frequent use of natural resources, increased
energy consumption and the increasing emission of environmental polluting gases, the
acceleration of the climate change process, the pressure of human activity on the
environment and ecological shortage (Syed and Buri, 2021; Doghan and Sekar, 2016;
Salahuddin et al., 2015). Also, using monetary policy tools such as interest rate adjustment,
central banks encourage investors to invest in green industries and environmental projects
in order to mitigate the negative outcomes of ecological scarcity. (Zahra et al., 2022). The
government is also directly and indirectly related to the added value of the agricultural
sector, industry and services, as well as energy consumption and environmental
sustainability, using fiscal policy tools. Therefore, Fiscal policies influence the ecological
footprint of production by impacting the economic added value. (Youssef et al., 2022).

5. Conclusion

Today, environmental degradation and the long lag time between consumption and the
renewal of environmental resources have become one of the main challenges of societies.
Humans' excessive use of natural resources and the increase in harmful production by
individuals to meet their food, goods, and services needs in the ecosystem have led to
serious damage to the environment. In this context, pastures, forests, seas, agricultural
lands, and water bodies are among the resources of the biosphere that humans are capable
of destroying or depleting. The depletion of these natural resources represents ecological
scarcity.

Because the ecological footprint index, as a new and appropriate indicator for measuring
environmental quality, measures the impact of humans in creating climate change and,
consequently, the negative impact of individuals on the environment. This index consists
of the variables of pastures, forest areas, carbon emissions, agricultural land, and water
bodies. The adoption of appropriate fiscal, commercial, economic, political, and even
currency policies by policy makers has a significant impact on the trend of climate change,
the use of natural resources, environmental degradation, and ecological scarcity.

Monetary and fiscal policies are among the important policies whose inappropriate
approach, without taking into account the aspect of environmental protection, has an impact
on the ecosystem of societies and the ecological footprint. The results of this study show
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that foreign direct investment and urbanization have a negative impact on the ecological
footprint. This means that with the growth of cities and the decline in the rural population,
villagers use less pastures, forests, pastures, and water bodies, and ultimately the ecological
footprint decreases.

Alternatively, economic growth, fiscal policy, monetary policy, and the dependent
variable itself have a positive impact on the ecological footprint. In a way that by adopting
the approach of monetary and fiscal policies and also economic growth, the environment
is destroyed and the ecological footprint increases. fiscal policy shocks in the long run have
led to an increase in the ecological footprint in Iran. Also, according to the results of
variance decomposition, in the tenth period, 24.06% of the changes in the ecological
footprint are explained by fiscal policy.
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Fig. 1: How monetary and fiscal policies affect the ecological footprint in terms of theoretical studies
(source: research findings).
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Fig. 1: Inverse roots of AR characteristic polynomial (source: research findings).
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Graph. 2: Combined impulse-response functions (source: research findings).
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Graph. 3: Variance decomposition function (source: research findings).

olbyly 2525 Josa 10 Jogs
Tab. 5: Variance analysis table

- &

Sgwd Sed Spw Seb Sed Sew SE. o

FDI  URB GDP MP FP EF

¥/ VY AR v/va ARIAY YY/ay -/¥Y )
AZAR! olys Y¥/A- £IAD AR7ARY Fa/¥A /0. Y
/0. Ans Y¥/5- FIN- VEIAA FY/AA -foy ¥
£/o¥ AN AATANS £I¥Y AATAZN Ya/As <[00 ¥
F/a. of+A YY/Y- £Ivy AATAEN YAL+A - /o0 0
ol o/\8 YV/of Atd AATANS Y& <o e
£IvE ofy. AAVAR £I¥¥ AATAR At <o Y
vI¥v AN Ye/vy #lo¥ YE/YY YOI¥Y <o A
A o/FA Y-/¥0 el Y¥/Y- Y¥/A5 <o a
Ao- of/AY Y/v¥ FIN- V¥ Y¥/5- -fov )

& Jits yeitn 2 SloS53 o8 SVl (o &5 45 o pasiiin iy L Ty Sy

o ib)ly Sl pade o dreplh sl Jlade do S (0 LB (gm0 )S 395 Jie 3 (Bldps b,
9 et wodlall By (Jo Culws (Jlo cwlw (oSd bwy (Bldes by noba
e ololyy (613 Gge S 353 Jie i)y Jlodigd o5 098 03 s s ()1 pitene ()15 b o
Sl Gl SS9 unl jasuie 5 (V) Hlaged 5l 45 psbolen sl lgial st slbs 5> b e



ol 2 ol s i td D Ll’,, K o 53l b “

819> > Rl o b g ol gmusg |y (Bldps o) Syt 57N /A S gl 859 5 (508 )
by Slyass 5LAVIVA Jol 893 13 (Syge 5)) Jgr Canlaw oSad 39d 0 cols ZVF/ 5 L om0
) @2batdl A3y oS sy o TFIVe L o 893 )3 (goud (2015 S (o g 031> qrurgi |y (S Lidps:
Teos |y Bldpgr (sb) Sl JIAVIVY 003 8)9 )3 Sl S (b g ZYEY sl 8599 1 (005,
by Slyuss 51 ZOIAY w3 Byed 3 ol SO Lo ZVYY Jol 590 50 (s o (sloSgu amd o
site Olyuis SIYT0 Jgl 895 53 365 (2 )b poaftions (315 41l yus (SS9 030 g |y (3L
by GSed cold)y sy TADe a4 3)l> oS LI L o By90 )0 5 > e sy ) dily
PYYIP e & 023 8)53 )3 5 An3 oo nogi |y (B3 ldpgr (sb3) 995 Sl SIVYIAY Jol 8)95 )3 (3lidpsy

.M)L;o

6 785 43
@ (arecunj @lie 3ome (Gilojl U pas loj jl e g¥sb (Sloj Alols 5 jlae 55 09 ol
Sy (Al izen g (b @lie jl s &gy 0 o3kl cund 0ad s elge (Lol ol Sl (S
ol £38 4 prio plusgS] 53 255 jlinyge Clasd 5 VIS ¢ li Slgo (el Car )3 laglusl e
ozl (ol loaing g (#1)5 slopme; dalyd daJSir @l locnl )3l 0ad Cungjlame 4 su>
Sbled b wlio cal 35108 3500 ] 351aS L g 55 4 B iy & itk porn I mlio
O g Guslie g bl (adls S plgsa (Bldpg (o) (adls 1) el (Blips dgeS
S o Jae G jlazme o 3131 e 3T s g onlBl s slonl 3 ladl 18U e darre CudS
35l sl ol (sloaiag g (1)) sl S Ll o (i 3blio il (glayito I JSize (oSl o]
o3l ¢ onldl Sl A ) golgr bawgh caslio ()] (> g ool (golaidl (5)b8 (o slaCuslw
ozl e o 5 Jgp sounlow 2yl ol ;56 Blidpgr 39108 g Camjlarme (o 56 b ilio ]
poeogS] 2 o slao Lais I (dlair blod i ] caliol 3,505, 3561 45 At oo slocusls
2@l g I slocasbus ;b ol dllae Lol Ban gycpl il 15,86 Blidps <bd) 9 el
S5 g )5 395 g ekl b g (B VF e LAYOR Sloj 85k (b oll jeuiS ) (BUdes <L)
g ite b edingd 5 (2B el (5T lop & Amd e LB Shagh () @l e (gl L
Olalbiogy (plig) Conex (2L 5 bojeed Ay b a5 Caslimo iy cpl o 85)ls (Bldpg 5Ly 2 )3 s
e Rl (Blips gbd) Caled 0 9 28 e odlatl o] slaoaiy g ol oS e 5l S
GBbpgr Sy 2 sl tae g o b dtly it 295 5 gy Casloos ¢ o Gl (3Ll 3 o B Lo I
9 oMb 5 Lol (o3latdl 03 rized 5 (Jbo g I slacuslis 3,509, ST L S gy >
BUdpg sboy Ll 4 oxie Caeatdy ) Jlo Cunliw SadilSS o 8)b 3l koo pRljl Bldpg cbo)
BUpgr sbdy Slpss JIZAYE 5 omd By9d 13 (wib)ls bjon s Bub cpinpd fCal 0l oyl
(FYY) )l g gy s ldllas | Kaolyom g gusrod g0l () 5o 0303 ensgs o sl Lauogs



|
o i o

a1 2ol caldl 53 il (Y10) San 5 Il g (F-1V) Calyo 5 oyl s oY+ YY) o)y o 5 (ysansly

Do Moy (sl SBdrog imgl I Job b

Oyl Blipe (5bd) 2 J g o slacusls e (5L ) Sl & Limgh i 4 gl @
g jlareo 43 45 1) piogle a8 1138 D561 Ll 45 395 oo dnogi (53Matdl o) 5 Cslyns 4y 13
A3l e 58 Cumjlae bais caa 3 WS 3)lg |y el e (2 pte8

~Calow 2l i jlame (o 555l 6 ole sl 4 358 00 Sty (o3LaBl ISl 4, @
Wles Jas s dhaidl Glaal i cags jo oS WS bl ) Jb g Je sl

ml g pdibiod glagiyl dawg ca > @IS aloyw Gl Gl (2B LS4k Gigis @
D9 g3 e Camgjlame ()35 4 5 03)S Bpan (558 (514 2laisyglis (19,535 sl 6y

G idag 5bdy ol )3 e e Ngy Ll b casl o] 5 S Limgds 5l Jobs gl 4 asgl @
— (59 ISl dnsgs ¢ 590l b &S 398 o dladiby dinojinl > HS Cnls & egycnljl il oo ShlS
i b 4 hlad oS oliwgy Ghlaaly 5 bluo «)j)sliS oliul cug joy SIS 5 (1o sl

sl (Bldpy sbd) el sl y8al) ol jl g 00,5 (4S5l (anb plie o550 jl iyl

& 3wl
oles J10,08 dlie yie (lis g dgms (sl Ao lygld S ailawe p3Y 35 B g

OB Mg &8l o >

1) a5 sl ) g siane lis peizmed ol 0133,5 )55 M Ly 8 Lo L allis
A8l e pgw ol g (50y5lde g pod oyl (lotaly b Jol odiun s

&dln Ll

WLyl o pMel 1y 28l slay dgu ¢ gl )l > i M Cole)y paud By

alols

e oo Jp SS5d b ) (1F21) e licssle 5 oIS w208, -
il L(SVAR) (65l (5135 yamms8 295 o by ol )3 (3baidl Il dausgs 2 5 5
DOI: 10.22034/EPJ.2023.19679.2402 X£¥-Y¥ :(YANY « solais/

http://ecor.modares.ac.ir/article-18-68015- fa.html 65



sl 215 (s3baBl SolxSlao doliLiad d,'/ Ll{, {/5/ 1 22 s H

Vo ! oS Slillbs ole 4alidas MSVAR il b ol sl )3 Jlo 5 sy cslacuslon
DOI: 10.22084/AES.2020.22565.3156 .\a3-Y54 (YV)

356 oy (YA copllils s o nnsdllS 68T ¢ Sl ol ol Dl duaw csoles -
NA-Y oY) & o oolais] clocusluw o Ol «\ly) 3> (odlasdl 0iy p Jbo g Jo lojep slacwwlw
https://economic.mofidu.ac.ir/article 37180.html

SY-¥a (¥ laid] silw Jto oo dolilad & S5 56)55]
https://sanad.iau.ir/journal/eco/Article/6048677jid=604867

s el doliliad €\l sl (BKC) (i} Jasmociums ) (oo 4pd b )y 1 Blidpgr 53, 5
DOL: 10.52547/jpbud.26.2.153 A\VA-\AY {Y)¥5 s 5

- Al-Mulali, U., Weng-Wai, C., Sheau-Ting, L. & Mohammed, A. H., (2015).
“Investigating the environmental Kuznets curve (EKC) hypothesis by utilizing the
ecological footprint as an indicator of environmental degradation”. Ecological
indicators, 48: 315-323.

- Alola, A. A., Bekun, F. V. & Sarkodie, S. A., (2019). “Dynamic impact of trade policy,
economic growth, fertility rate, renewable and non-renewable energy consumption on
ecological footprint in Europe”. Science of the Total Environment, 685: 702-709.

- Ashraf, A., Nguyen, C. Ph. & Doytch, N., (2022). “The impact of financial
development on ecological footprints of nations”. Journal of Environmental
Management, 322: 116062.

- Balcilar, M., Ciftcioglu, S. & Giingér, H., (2016). “The effects of financial
development on Investment in Turkey”. The Singapore Economic Review, 61(04):
1650002.

- Balsalobre-Lorente, D., Topaloglu, E. E., Nur, T. & Evcimen, C., (2023). “Exploring
the linkage between financial development and ecological footprint in APEC countries: A
novel view under corruption perception and environmental policy stringency”. Journal of
Cleaner Production, 137686.

- Bernanke, B. S., (1986). “Alternative explanations of the money-income orrelation”.
Carnegie-Rochester Conference Series on Public Policy, North Holand, 25: 49-99

- Blanchard, O. J. & Quah, D., (1988). The dynamic effects of aggregate demand and
supply disturbances.



|
£ Errpe-mm P

- Blanchard, O. J. & Watson, M. W., (1986). “Are business cycles all alike?”. In: The
American business cycle: Continuity and change (pp. 123-180). University of Chicago
Press.

- Bunnag, T., (2023). “Analyzing Short-run and Long-run Causality Relationship
among CO2 Emission, Energy Consumption, GDP, Square of GDP, and Foreign Direct
Investment in Environmental Kuznets Curve for Thailand”. International Journal of
Energy Economics and Policy, 13(2): 341.

- Chan, Y. T., (2020). “Are macroeconomic policies better in curbing air pollution than
environmental policies? A DSGE approach with carbon-dependent fiscal and monetary
policies”. Energy Policy, 141: 111454,

- Charfeddine, L. & Mrabet, Z., (2017). “The impact of economic development and
social-political factors on ecological footprint: A panel data analysis for 15 MENA
countries”. Renewable and sustainable energy reviews, 76: 138-154.

- Chatziantoniou, I., Duffy, D. & Filis, G., (2013). “Stock market response to monetary
and fiscal policy shocks: Multi-country evidence”. Economic modelling, 30: 754-769.

- Chen, H., Liao, H., Tang, B. J. & Wei, Y. M., (2016). “Impacts of OPEC's political risk
on the international crude oil prices: An empirical analysis based on the SVAR
models”. Energy Economics, 57: 42-49.

- Clarida, R. & Gali, J., (1994). “Sources of real exchange-rate fluctuations: How
important are nominal shocks?”. In: Carnegie-Rochester conference series on public
policy, December, North-Holland: 411-56.

-D’souza, R. & Rana, T. A.N. Y. A., (2020). “The Role of Monetary Policy in Climate
Change Mitigation”. Observer Research Foundation: ORF issue brief, (350).

- Dietz, Th., Eugene, A. R. & York, R., (2007). “Driving the human ecological
footprint”. Frontiers in Ecology and the Environment, 5 (1): 13-18.

- Djellouli, N., Abdelli, L., Elheddad, M., Ahmed, R. & Mahmood, H., (2022). “The
effects of non-renewable energy, renewable energy, economic growth, and foreign direct
investment on the sustainability of African countries”. Renewable Energy, 183: 676-686.

- Dogan, E. & Seker, F., (2016). “The influence of real output, renewable and non-
renewable energy, trade and financial development on carbon emissions in the top
renewable energy countries”. Renewable and Sustainable Energy Reviews, 60: 1074-1085.

- Eftekharipour, M., Yavari, K. & Alavi rad, A., (2023). “Investigating the impact of
monetary, financial, commercial and currency shocks on sustainable economic
development in Iran through the structural vector autoregression model approach
(SVAR)”. The Journal of  Economic Policy, 14(28): 345-364. doi:
10.22034/EPJ.2023.19679.2402 (In Persian).

- Emadi, S. J., Elahi, N., Komijani, A. & Kiyaalhoseini, S. Z., (2019). “Investigate effect
of interaction monetary and fiscal policies on economic growth in Iran”. The Journal of



ol 2 ol s i td D Ll{, K o 53l b “

Economic Studies and Policies, 6(2): 3-28.
https://economic.mofidu.ac.ir/article 37180.html (In Persian).

- Eugene, A. R., Andreas, D., Thomas, D. & Carlo, J., (2010). Human footprints on the
global environment: threats to sustainability.

- Ewing, B., Moore, D., Goldfinger, S., Oursler, A., Reed, A. & Wackernagel, M.
(2010). The Ecological Footprint. Atlas 2010. Oakland: Global Footprint Network.

- Fakher, H.-A., Abedi, Z., Shaygani, B., (2018). “Investigating the Relationship
between Trade and Financial Openness with Ecological Footprint”. Economic Modeling,
40, 49-67. https://sanad.iau.ir/en/Journal/eco/Article/604867?jid=604867 (In Persian).

- Galli, A., Wiedmann, T., Ercin, E., Knoblauch, D., Ewing, B., & Giljum, S. (2012).
“Integrating ecological, carbon and water footprint into a “footprint family” of indicators:
definition and role in tracking human pressure on the planet”. Ecological indicators, 16,
100-112.

- Glaister, S., (1984). Mathematical methods for economists. (No Title).
- Global Footprint Network, (2020). Available Online: http://data.footprintnetwork.org

- Gross, J. & Ouyang, Y. (2021). “Types of urbanization and economic
growth”. International Journal of Urban Sciences, 25(1): 71-85.

- Halkos, G. E. & Paizanos, E. A., (2013). “The effect of government expenditure on
the environment: An empirical investigation”. Ecological Economics, 91: 48-56.

- Halkos, G. E. & Paizanos, E. A., (2016). “The effects of fiscal policy on CO2
emissions: evidence from the USA”. Energy Policy, 88: 317-328.

- Hosseini, E., Nademi, Y., Asayesh, H. & Sajadifar, S. H., (2021). “The Interactions of
Instability of Monetary and Fiscal Policies in the Iranian Economy by the MSVAR
Approach”. Journal of Applied Economics Studies in Iran,10(37): 169-199. doi:
10.22084/AES.2020.22565.3156 (In Persian).

- Javaheri, B., Ghaderi, S., Ghomashi, N. & Amani, R., (2024). “Investigating the impact
of economic complexity and ecological footprint on economic growth in OPEC countries”.
QJER: 24 (1): 2 http://ecor.modares.ac.ir/article-18-68015-fa.html (In Persian).

- Leeper, E. M., Sims, C. A., Zha, T., Hall, R. E. & Bernanke, B. S., (1996). “What does
monetary policy do?”. Brookings papers on economic activity, 2: 1-78.

- Lin, B. & Li, Z., (2022). “Towards world's low carbon development: The role of clean
energy”. Applied Energy, 307: 118160.

- Maaboudi, R. & Dare Nazari, Z., (2022). “The Impact of Financialization on
Environmental Pollution in Iran”. New economy and trad, 17(2): 153-179. doi:
10.30465/jnet.2022.41844.1913. (In Persian).

- Mahmood, H., Adow, A. H., Abbas, M., Igbal, A., Murshed, M. & Furqan, M., (2022).
“The fiscal and monetary policies and environment in GCC countries: analysis of territory
and consumption-based CO2 emissions”. Sustainability, 14(3): 1225.



ﬁ M Applied Economics Studies, Iran (AESI)

- Moridian, A., Yarmohammadian, N., Motalebi, M., Shadmehr, A., (2021). “The Role
of Economic Complexity in the Ecological Footprint: A Review of the EKC Hypothesis for
Iran”. JPBUD, 26(2): 153-179. doi:10.52547/jpbud.26.2.153 (In Persian).

- Nathaniel, S. P., Yalginer, K. & Bekun, F. V., (2021). “Assessing the environmental
sustainability corridor: Linking natural resources, renewable energy, human capital, and
ecological footprint in BRICS”. Resources Policy, 70: 101924.

- Ngoc, B. H. & Awan, A., (2022). “Does financial development reinforce ecological
footprint in Singapore? Evidence from ARDL and Bayesian analysis”. Environmental
Science and Pollution Research: 1-15.

- Qaiser Gillani, D., Gillani, S. A. S., Naeem, M. Z., Spulbar, C., Coker-Farrell, E., Ejaz,
A. & Birau, R., (2021). “The nexus between sustainable economic development and
government health expenditure in Asian countries based on ecological footprint
consumption”. Sustainability, 13(12): 6824.

- Rafindadi, A. A., Muye, [. M. & Kaita, R. A., (2018). “The effects of FDI and energy
consumption on environmental pollution in predominantly resource-based economies of

the GCC”. Sustainable Energy Technologies and Assessments, 25: 126-137.

- Salahuddin, M., Gow, J. & Ozturk, 1., (2015). “Is the long-run relationship between
economic growth, electricity consumption, carbon dioxide emissions and financial

development in Gulf Cooperation Council Countries robust?”. Renewable and Sustainable
Energy Reviews, 51: 317-326.

- Shahrazi, M., Ghaderi, S. & Sanginabadi, B., (2023). “Commodity prices and inflation:
an application of structural VAR”. Applied Economics, 55(27): 3110-3120.

- Ullah, S., Ozturk, I. & Sohail, S., (2021). “The asymmetric effects of fiscal and
monetary policy instruments on Pakistan’s environmental pollution”. Environmental
Science and Pollution Research, 28 7450-7461.

- Vahabzadeh Moghadam, M. S., Eami, K. & Haju Hassani, F., (2022). “The Role of
Economic and Environmental Policies on Preventing Air Pollution”. Economic Modeling,
59: 1-17. https://sanad.iau.ir/en/Journal/eco/Article/699302?jid=699302 (In Persian).

- World Bank, (2017). World Development Indicators. ([WWW.Document]).

-Wu, Y. & Chen, C., (2016). “The impact of foreign direct investment on urbanization
in China”. Journal of the Asia Pacific Economy, 21(3): 339-356.

- Yao, X., Yasmeen, R., Hussain, J. & Shah, W. U. H., (2021). “The repercussions of
financial development and corruption on energy efficiency and ecological footprint:
Evidence from BRICS and next 11 countries”. Energy, 223: 120063.

- Yasmeen, R., Zhaohui, C., Shah, W. U. H., Kamal, M. A. & Khan, A., (2022).
“Exploring the role of biomass energy consumption, ecological footprint through FDI and
technological innovation in B & R economies: A simultaneous equation
approach”. Energy, 244: 122703.



Ghorbani et al.,: U,I/L{’{/KJ’L—/‘;;&’U&’ E

- Yousaf, U. S., Ali, F., Syed, S. H., Aziz, B. & Sarwar, S., (2022). “Exploring
environment sensitivity to fiscal and monetary policies in China: using ecological
footprints as a contemporary proxy”. Environmental Science and Pollution
Research, 29(24): 36412-36425.

- Zahra, S., Khan, D. & Nouman, M., (2022). “Fiscal policy and environment: a long-
run multivariate empirical analysis of ecological footprint in Pakistan”. Environmental
Science and Pollution Research, 29(2): 2523-2538.

- Zivot, E. & Andrews, D. W. K., (2002). “Further evidence on the great crash, the oil-
price shock, and the wunit-root hypothesis”. Journal of business & economic
statistics, 20(1): 25-44.

- Syed, Q. R. & Bouri, E., (2022). “Impact of economic policy uncertainty on CO2
emissions in the US: Evidence from bootstrap ARDL approach”. Journal of Public Affairs,
22(3): €2595.

- https://www.cbi.ir/

- https://www.footprintnetwork.org/



