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˃ɯˈʖʱɕʤɂ ɿᾟίᶽɂ 

 

 ɬɄɾɕʙᶗɂ ʮȵ ʔ̋ɱʎʑɂ rʫ ̩hɬɰɜɂ˄ɭ˄ɭʎʤɂ ʹɟɂʻ  ᶗɂ ɒɄ˄ɭɦɕʤɂ ʳʫṔḛʝɯɕʦʤʺ .ɑ˄ɬɄɾɕʙᶗɂʺ ɑˈʍɄʬɕɟ ᵷʇʚʕ  ʵɯʶ ʮɄʕ

 ʳʬʂɕɓ ɒɄ˄ɭɦɕʤɂˍ☿ ɰɂɱʚɕɵᶗɂ ʪɭʍ ˍỈɄʬɟᶡɂ ˍỊᾚᾇɂ ɣɓɄʱʦʤ ˌʚˈʚᾚήɂ ʻʬʱʤɂ ʢɭʎʫᵷ ɑʤɄʆɋʤɂ ɒᶗɭʎʫ ʌɄʖɓɰɂ̋ᵷ  ʻʬʱʤɂʺ

 ɐʻʚʤɂ ˍ☿ ʏˇɱɶʤɂɑʦʫɄʎʤɂᵷ ɑˈʤɄᾚήɂ ɱʚʖʤɂ ɒɄˆʻɕɶʫʺᵷ  
ᴴ
ᶚʤ ɏ̍ᾟᾇɂ rʑ ́ʯɂ̋ .ʮɄʠɶʤɂ rʫ ɐṔḛɋʝ ɑɋɶ̡ʤ ʨɩɭʤɂ ̩hɭɓ̋Ʉʫ ʢ

ᶽɂ ˍ☿ ʭȼɂɬ ɳᾒὧ ɬʻɟʺɑʫɄʎʤɂ ɑʯɲɂ̒   ɗʯɄʞ ɒɄʫʻʠᾚήɂ ʹɓɭʸɹ ɭʙ ʄʻɋʶ ˂Ỉȹ ɑʕɄʁᶡɄɇ ɑɋʙɄʎɕᶽɂˍỈɄʬɵȵɱʤɂ ʘɄʖʯᶗɂ ɑɋɶʰ 

 ʢɄʑɂ ɴȵɰʳʫ ʛʦʚʦʤ ɐṔḛɛʫ ɒᶗɭʎʫ ˂Ỉȹ ˍỊʟʤɂ ʪɄʎʤɂ ʘɄʖʯᶡɂ. 

 

ɬɄʎʫ ɬ̒ɟ̋ ʪɭʍ ɑʊɥᶚʫ ɏɡ˄ ́ʯȺʕ ᵷɑ̍ʯɬɰɜɂ ɑ˄ɬɄɾɕʙᶗɂ̋ ɑ̍ʍɄʬɕɟᶗɂ ɒɄ̍ʟ̍ʫɄɦ˄ɭʤɄɇ ʛʦʎɕ˄ Ʉʬ̍ʕ̋ ˂Ỉȹ ˃ɬȸɓ ɑˆɱᾚὅ ɑʤ

 ˃ɬɄɾɕʙɂ ʻʬʯ ˌʚˈʚɥʏʙɂ̒ʤɂ ̱☿ .ɱʚʖʤɂ̋ ɑʤɄʆɋʤɂ ɒᶗɭʎʫ ˂Ịʍ ɑ̍ɇɄɡ˄ȹ ɰɄə
ᴴ
ɂ ́ɋɥɄɾ˄ ʪɂɭɕɶʫ̋ ˃̒ʙᵷ  ʳ˄ɭʚʍ ʳʫ Ṕḙʝᶟʺ

ʳʫɳʤɂ ʳʫᵷ  ʮ̒˄ɬɄɾɕʙᶗɂ ʌɱɹ ʭʁṔḛʑ ʮ̋ɱɩ
ᴴ
ɂ̋ḗɩ ʭʸʕ ɑʤʺɄɦʬɇʭʫᶠʤ ˃ɬɄɾɕʙᶗɂ ʻʬʱʤɂ ɒɂṔ. 

 

 ɐɭɥɂʺ ɑˆɱʊʯ ɬʻɟʺ ʪɭʍ ʳʫ ʭʑɱʤɂ ˂Ịʍʺ ̋ᶗɂ ʻʬʱʦʤ ɐɭɥʻʫ˃ɬɄɾɕʙ ɒɄˆɱʊʱʤɂ ʳʫ ɬɭʍ ɬɄɡ˄ȹ ʳʟʬᶽɂ ʳʫ ʹʯȺʕ ᵷ

ɂɯʁ ̓ɬȵ ɭʙ̋ .̩ʚ̍ʚᾚήɂ ˃ɬɄɾɕʙᶗɂ ̒ʬɦʤɂ ̱☿ ʨʫɂ̒ʎʤɂ rʫ ɭ˄ɭʎʤɂ ɰ̋ɬ ɤɱɺɔ ὃỮʤɂ ɑ˄ɬɄɾɕʙᶗɂ  ɱɺʰ ˂Ỉȹ ɬʻʸᾒᾇɂɑʍʻʬɡʫ 

ɑ̍ʚ̍ɋʆɕʤɂ ɝɦɋʤɂ ɒɄɵɂɰɬ rʫᵷ ɒɄɵɂɰɬ̋ ɓ ὃỮʤɂʺ ɒɄɵɄˈɶʤɂ ʻɦʯ ɑʸɟʻʫṔḗɕɪ Ʉʬʝʺ .ʻʬʱʤɂ ˂Ịʍ Ʉˈʦʎʕ ɱəȸɓ ὃỮʤɂ ʨʫɂʻʎʤɂ 

ʮɄʞ ᵷʏʙʻɕʫ ʻʶ ʳʫ ʨʞ ʦʤ ̱☿ɱɾʑɂ ʮɄʬɕȼᶗɂ̋ ̱ỈɄʬɟɟɂ ɗɇɄɛʤɂ ʢɄʑɂ ɴȵɰ r̂ ʠ̒ɓ ʨʫɂ̒ʍ (̱Ịʟʤɂ ̓̒ɕɶʑɂ) ɼɄᾟήɂ ʌɄʆʚ

ɑˈɵɄɵȵ ɦɋʤɂ rʫ ɰ̒ᾚᾇɂ ɂɯʁ ̱☿ɘʻ ʮɜ (̩Ƚɳᾒήɂ ̓̒ɕɶʑɂ) ɒɄʞɱɺʤɂ ̓̒ɕɶʫ ˂Ịʍ ɰɄʬɛɖɵᶗɂ ɑɵɂɰɬ ɗʬɓ ᵷʡʤɮ ˂Ỉȹ ɑʕɄʁȹ .

Ṕḛɋʝ Ṕḛəȶɓ ́ʤ ʮ̒ʠ˄ ɭʙ ʄɄɺ̡ʤɂ ɂɯʁ ˂Ịʍ ɯʶ ȲɂɬȵὃỰʅʻʤɂ ɬɄɾɕʙᶗɂ ˂Ịʍ ˍỈɄɕʤɄɉʺ ɒɄʞɱɺʤɂ ʵ. 

 

ʤʺɄʱɓɑɵɂɰɭʤɂ ɻɯʁ ɗ ʟʤɂ ʮḛ̂̒ɕɶʑɂ ˂Ịʍ ̩hɬɰɜɂ ɬɄɾɕʙᶗɂ ̱☿ ɰɄʬɛɖɵᶗɂ ɰ̋ɬỊ̱ʟʤɂ ̓̒ɕɶʑɂ ˂Ịʎʕ .̩Ƚɳᾒήɂ̋ ̱Ịᵷ  ʵɯʶ ɻʙɄʱɓ

ɑɵɂɰɭʤɂ  ɐṔḘʕ ʢᶚɩ ˃ɬɄɾɕʙᶗɂ ̒ʬɦʤɂ ˂Ịʍ ̓ɱɩȵ ʨʫɂ̒ʍ̋ ̱ỈɄʬɟɟɂ ɗɇɄɛʤɂ ʢɄʑɂ ɴȵɰ r̂ ʠ̒ɓ Ṕḛəȶɓ1993-2016 . ̋˂Ịʍ 

Ƚ̩ɳᾒήɂ ̓̒ɕɶʑɂᵷ ɑˈʦˈɛʬɓ ɑʱˈʎʝʺ ɑɵɂɰɭʤɂ ɻɯʁ ɝɦɋɓ ᵷɼɄᾟήɂ ʌɄʆʚʤɂ rʫ  ɒɄʞɱɺʦʤ ˃ɰɄʬɛɖɵᶗɂ ʜ̒ʦɶʤɂ ʮḛɇ ɑʙᶚʎʤɂ

 ɜ ɂ ɑˈʍɄʱɾʤɂɬȵ̋ ɑɟɰɭʑɂ ɑ̍ʯɬɰɄẛṿɂ ˍỈɄᶽɂ. 

 

  ɭʚʤʯɄʞɦɕʤɂ ˂Ịʍ ȲɄʱɇ ɑʎᾒὊʫ ɣȼɄɕʱʤɂ ɗʨˈʤɄ ˈȼɄɾɥᶡɂɑ ̱ỈɄʬɟɟɂ ɗɇɄɛʤɂ ʢɄʑɂ ɴȵɰ r̂ ʠ̒ɓ rʫ ᶚʝ ʮȶɇ ɣȼɄɕɦʤɂ Ṕḛɺɔ .

 ʨ̍ʦɦɓ ʮȺʕ ᵷʨʠɺʤɂ ɷʖɦɉ̋ .ʮɬɰɜɂ ̱☿ ̩ʚ̍ʚᾚήɂ ˃ɬɄɾɕʙᶗɂ ̒ʬɦʤɂ rʫ ʮɂɲɳʎ˅ ɼɄᾟήɂ ʌɄʆʚʦʤ ̱☿ɱɾʑɂ ʮɄʬɕȼᶗɂ̋

ɬɰɜɂ ɑ̍ʍɄɦɾʤɂ ɒɄʞɱɺʦʤ ˃ɰɄʬɛɖɵᶗɂ ʜ̒ʦɶʦʤ Ṕḛɋʝ Ṕḛəȶɓ ɬ̒ɟ̋ ˂Ỉȹ Ṕḛɺ˅ ̩Ƚɳᾒήɂ ̓̒ɕɶʑɂɂɬȵ ˂Ịʍ ɑɟɰɭʑɂ ɑ̍ʯɄẛṿ ʤɂ) ɭȼɄʎ

 ʢ̒ɽɜɂ ˂Ịʍʫ̍ ˂Ỉȹ ɣȼɄɕɦʤɂ Ṕḛɺɔ ᵷ̓ɱɩȵ ɐɰɄɋʎɊ̋ .( rʫ ɭ̂ɳʑɂ ɏɶʝ ˂Ỉȹ ɑɕɇɄɛʤɂ ʢ̒ɽɜɂ ̱☿ Ṕḙʝȵ ɱʬɛɖɶɔ ὃỮʤɂ ɒɄʞɱɺʤɂ ʨ

ɑˈɦɉɱʤɂ ɒɄˆʻɕɶᶽɂ. 
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1ɑʫɭʚᶽɂ . 

ʤɂ ɒɂṔḗɩ ʭyʕ ɑʤ̋Ʉɦʬɇ ʭʁṔḛʑ ʮ̋ɱɩ
ᴴ
ɂ̋ ʮ̒˄ɬɄɾɕʙᶗɂ ʌɱɹ ᵷrʫɳʤɂ rʫ r˄ɭʚʍ rʫ Ṕḙʝɜʭʫᶠʤ ˃ɬɄɾɕʙᶗɂ ʻʬʱ ᵷʏʙɂʻʤɂ ˍ☿ .

 ὃḒʝɂṔḘʤɂ ɭyᾒήɂ ɂɯʁ ʮȵ ʭʑɰɂ ʳʫ ɭ˄ɭʎʤɂ ɱɺʰ ˍ☿ ʭʸɵȵ ɭʙɒɄɵɂɰɭʤ ɂ ʡʦɓʺ ɑˈɌˆɱɡɕʤɂʺ ɑˆɱʊʱʤɂɂ ʻɦʯ ɑʸɟʻᶽ ᵷɒɄɵɄˈɶʤ

 ɬᶚɋʤɂ ʃʎɈ ʏɕʬɕɓ ɂɮɄʑ Ʉʚɥ ʭyʖʯ ᶗ Ʉɦʤɲ Ʉʫ .ɂɭ̍ɟ ɑʫ̒yʖʫ Ṕḛʑ ɗʤɂɲ Ʉʫ ˃ɬɄɾɕʙᶗɂ Ȳɂɬɜɂ Ȳɂɰ̋ rʬʟɓ ὃỮʤɂ ɑ̍ʦʬʎʤɂ ʮȺʕ

.ʗ̍ʎʁ̋ȵ ɱʚɕɶʫ Ṕḛʑ ˃ɬɄɾɕʙɂ Ȳɂɬȵ rʫ ̓ɱɩȵ ɬᶚɇ ̩hɄʎɔ Ʉʬɦ̄ɇ ɱʚɕɶʫ̋ ˃̒ʙ ̩ʚ̍ʚɥ ˃ɬɄɾɕʙɂ ̒ʬɦɇ 

 ̋˂Ịʍ ɐɭɥʻʫ ɑˆɱʊʯ ɬʻɟʺ ʪɭʍ ɑʚˈʚɥ ʳʫ ʭʑɱʤɂ ʡʤɯʤʟʬᶽɂ ʳʫ ʹʯȺʕ ᵷɐɬʻɟʻᶽɂ ɼʻɾʱʤɂ ˍ☿ ɒɄˆɱʊʱʤɂ ʳʫ ɬɭʍ ɬɄɡ˄ȹ ʳ 

 .˃ɬɄɾɕʙᶗɂ ̒ʬɦʤɂ ̱☿ ʨʫɂ̒ʎʤɂ rʫ ɭ˄ɭʎʤɂ ɰ̋ɬ ɻʙɄɦɓ ὃỮʤɂ̋ ̋ ʢɄʬʍɜɂ ɻɯʁ ɲɱɇȵ rʫ)Solow 1956) ʺ (Romer 1986( ) ʺLucas 

1988) ʺ (Myrdal 1957) ʺ (Kaldor 1970) ʺ (Krugman 1991) ʺ (North 1990) ʺ (Brunetti 1997 .(ʫ ʻʶ Ʉʬʝʺʼɬȵ ɭʚʕ ᵷʏʙʻɕ 

ɂ ˃ɱʊɦʤɂ ɭyᾒήɂɴɰɬ ˃ɯʤ  ˃ɬɄɾɕʙᶗɂ ʻʬʱʤɂɒɄɵɂɰɭʤɂ rʫ ɭ˄ɭʎʤɂ ɱɺh ˂Ỉȹ ɂ ʻɦʯ ɑʸɟʻᶽɂʺ ɑˈʬ˄ɬɄʞᶟɂ .ɒɄɵɄˈɶʤ

ɼʻɾʱʤɂ ʵɯʶ ˂Ỉȹ ɂɬɄʱɖɵɂʺɰɄʬɛɖɵᶗɂ ʳʫ ʨʞ ɰɄɋɕʍɂ Ʉʱʱʟʬ˄ ᵷᵷ  ˃ɱɺɌʤɂ ʢɄʑɂ ɴȵɰ ̋ᵷ ʙᶗɂ ɒɄɵɄˈɶʤɂʺ ʔ̋ɱʉ̋ ɑ˄ɬɄɾɕ

ˍỊʟʤɂ ɬɄɾɕʙᶗɂᵷ ɐɰɄɡɕʤɂ ˂Ịʍ ɤɄɕʖʯᶗɂ̋ᵷ ɰɄʠɕɇᶗɂʺ ὃỲḳɵȸᶽɂ ʨʬʎʤɂ ɰɄʅȹʺᵷ ɝɦɋʤɂʺ ɑˆʻʬʱɕʤɂ ɑʆɺʰᶟɂʺᵷ  ɰɄʬɛɖɵᶗɂʺ

ɱɹɄɋᶽɂ ὃửʱɟᶟɂᵷ ὃỲḲɄˈɶʤɂ ɰɂɱʚɕɵᶗɂʺᵷ ɑˈʕɄʚɛʤɂʺ ɑˈʍɄʬɕɟᶗɂ ʨʫɂʻʎʤɂʺᵷ ɑˈʤɄᶽɂ ɑˈʬʱɕʤɂʺᵷ  ɄʁṔḛʑ ̓ɱɩȵ ʨʫɂ̒ʍ̋ʝ ɒɂɬɭɦʬ

ʻʬʱʦʤ ɑʱʟʬʫ. 

˂Ỉɂ ɑɋɶʲʤɄɇ ɤɱɺʤɂ ɑʊɥᶚʫ ʭyʑɂ rʫ ́ʯȺʕ ᵷ̱Ịʟʤɂ ̓̒ɕɶʑɂ ˂Ịʍ ˃ɬɄɾɕʙᶗɂ ̒ʬɦʤɂ rʍ ɄʚɇɄɵ ɰ̒ʞɯʑɂ  ˂Ịʍ ɰɄʬɛɖɵᶗɂ ʮȵ

ɒɄʞɱɺʤɂ ̓̒ɕɶʫ ᵷʏʙɂ̒ʤɂ ̱☿ .Ȳɂ̒ɵ ɭɥ ˂Ịʍ ɒɄɵɄ̍ɶʤɂ ̱ẻʁɂ̋̋ ʮḛɛɥɄɋʤɂ ɻɄɋɖʯɂ ɗʖʤ ɭʙ ɱəȸ˄  ɰɄʬɛɖɵɂ ˍ☿ ɒɄʞɱɺʤɂ

 ʢ̒ɽɜɂʹɕɇɄɛʤɂ Ịʍʺ ɒɄʞɱɺʤɂ ˍ☿ ɞɄɕʯᶗɂ ɑˈʦʬʍ ˂Ịʍ ɱɹɄɋʫ ʨʠɺɈ rʫ ʭʁɜ ɂ̋ .Ʉʂ˄ȵ ɑ̍ʦɋʚɕɶʑɂ ɄyɥɄɉɰȵ ˂Ịʍ̋ Ʉẛṥ̍ʤɄʎʕ ˂

ɒɄʞɱɺʤɂ ʻʬʱʤ ɄˈɵɄɵȵ ᶚʫɄʍ ɒɄʞɱɺʤɂ ɰɄʬɛɖɵɂ Ṕḗɕʎ˅ ᵷʡʤɮ Ʉʸɶʖʯ .ʨʠʝ ὃỰʅʻʤɂ ɬɄɾɕʙᶗɂ Ȳɂɬᶟʺ 

 ʘɄˈɵ ˍ☿ʺ"˃ɬɄɾɕʙᶗɂ ʻʬʱʤɂ ɒɂɬɭɦʫ"  ̋ ᵷ̱Ịʟʤɂ ̓̒ɕɶʑɂ ˂Ịʍᵷ"Ʉẛṿɂɬȵ ˂Ịʍ ɒɄʞɱɺʤɂ ɒɂɰɄʬɛɖɵɂ Ṕḛəȶɓ"  ʔɂɭʶȵ ʮȺʕ

ɯʶɑɵɂɰɭʤɂ ɻ  ˍỘ:ʮḛʚɹ ɒɂɮ 

 )1( Ỉ̱Ʉʬɟɟɂ ɗɇɄɛʤɂ ʢɄʑɂ ɴȵɰ r̒̂ʠɓ Ṕḛəȶɓ ɑɵɂɰɬ1  ˃ɬɄɾɕʙᶗɂ ʻʬʱʤɂ ˂ỊʍˍỊʎʖʤɂ  ɐṔḘʖʤɂ ʢᶚɩ ʮɬɰɜɂ ̱☿1993-2016. 

)2 (ȶɓ ɑɵɂɰɬʤɂ ɒɄʞɱɺʤɂ ɒɂɰɄʬɛɖɵɂ ṔḛəɑˈʍɄʱɾ ɽɜɂ ̱☿ ɑɟɰɭʑɂ ɑ̍ʯɬɰɜɂʤɂ ʢ̒ʹɕɇɄɛ ɂɬȵ ˂ỊʍɄẛṿ  ʢᶚɩ ɐṔḘʖʤɂ2001-2016. 

 

ˍ♀Ʉɇ ɏˉɓɱɓ ʭɓ ʵɯʶ ʪɄɶʙȵ ɑɵɂɰɭʤɂ :ˍỈɄɕʤɂ ʻɦʱʤɂ ˂Ịʍ  ɏɵɄɦʑɂ ɻɰ̒ʊɦʫ ̱☿ ̩hɬɰɜɂ ɬɄɾɕʙᶗɂ ʏʁ̋ ʭɓ ̩hɄɛʤɂ ʭɶʚʤɂ ̱☿

 rʫ ᶚʝ ɑɺʙɄɦʫ̋ ʀɱʍ ʭɓ ɝʤɄɛʤɂ ʭɶʚʤɂ ̱☿ .̩Ƚɳᾒήɂ̋ ̱Ịʟʤɂ ʮḛ̂̒ɕɶʑɂ rʫ ʨʞ ˂Ịʍ ɒɂɰɄʬɛɖɵᶚʤ ́ɓɄɟɄɥ ˂Ỉɂ ɑɋɶ̡ʤɄɇ

.ɑˈɌˆɱɡɕʤɂ ɣȼɄɕʱʤɂʺ ɒɄˈᾒᾎʱᶽɂʺ ɒɄʯɄˈɋʤɂ Ʉʫȵ ʕ ᵷṔḛɩᶟɂ ʭɶʚʤɂỊʍ ˃̒ɕɦ̍ɟɄɕʲɕɵᶗɂʺ ɿᾟίᶽɂ ʳʫ ʨʞ ˂ɒɄ. 

                                                           
 1 ɜɂ̋ ɒɄ̍ʤ

ᴴ
ᶗɂ̋ ɒɄʍ̋ɰɳʑɂ Ȳɂɱɹ̋ (ɄʁṔḛʑ̋ ʔɰɄɾʑɂ̋ ɒɂ̒ɦʚʤɂ̋ ɰɂ̒ɵɜɂ) ὃỲṌɂɰɜɂ ɒɄɦ̄ɶɦɓ rʫ ᶚʝ ̱ỈɄʬɟᶗɂ ɗɇɄɛʤɂ ʢɄʑɂ ɴȵɰ r̂ ʠ̒ɓ rʬʂɕ˄ ʡʟɶʤɂ̋ ʘɱʆʤɂ ȲɄɦɉ̋ ɐɳyɟ

ɡɕʤɂ ̩hɄɋʑɂ̋ ɑɽɄᾟήɂ rʝɄɶʑɂ̋ ɒɄ̍ʖɺɖɶʑɂ̋ ɏɓɄʠʑɂ̋ ɴɰɂɭʑɂ ʡʤɮ ̱☿ Ʉʬɇ ᵷʡʤɮ ́ɇɄɹ Ʉʫ̋ ɑ˄ɭ˄ɭᾚήɂ.(̱Ỉ̋ɭʤɂ ʡɦɋʤɂ) ɑ̍ʍɄɦɾʤɂ̋ ɑ̂ɰɄ 
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2 :̩hɬɰɜɂ ɬɄɾɕʙᶗɂ .ʘɄˈɶʤɂ 

Ɇɱᾚήɂ ɗʦɓ ὃỮʤɂ ɐṔḘʖʤɄɇ ȵɭɋʯ ʮȵ ɏɡ˄ ᵷʮɬɰɜɂ Ʉyyɟɂ̒˄ ὃỮʤɂ ɑ̍ɵɄɵɜɂ ɑ˄ɬɄɾɕʙᶗɂ ɒɄ˄ɭɦɕʤɂ ʭyʖʤ ɑˈɉɱʎʤɂ ȼɂɱɵᶡɂ ɑˈʦˈ

ɑʦəɄʑɂ ɄʁɰɄə
ᴴ
ɂ ɏɌɶɈ ɐɱɹɄɋʫ ɬɄɾɕʙᶗɂ ˂Ịʍ ὃỰʅʻʤɂ .ᶗʺȵʮḛˈʲˈʆɶʦʖʤɂ ʮḛȾɟᶚʤɂ ʳʫ ɭ˄ɭʎʤɂ ʪɄʙ ᵷ  ˂Ỉɂ ɱʖɶʤɄɇ ʮɬɰɜɂ ̱☿

ʨʬʍ ɼɱʕ rʍ ɝɦɋʦʤ ɣ̍ʦᾟήɂ ʢ̋ɬ ˂Ỉɂ ɑɽɄɩ̋ ɞɰɄᾟήɂ ɭʦɇ ʮɬɰɜɂ ʮɜ ɂɱʊʯ ʡʤɮ̋ ʡʤɯʤ ɑɡ̍ɖʯ̋ .ɬɰɂ̒ʑɂ ɬ̋ɭɦʫᵷ ɂ ɲɬɬɂ 

 ʛʕɭɓʮḛʦʫɄʎʤɂ ɒᶚˆʻɦɓ ʮɬɰɜɂ ˂Ỉɂ  ɐṔḘʖʤɂ ʢᶚɩ Ṕḛɋʝ ʨʠɺɈ1970-1980 .ɄˈʯɄə ʏʬɕᾒᾇɂ rʫ ʭᾟὟ ̱ỈɄʫ ʭʍɬ ʮɬɰɜɂ ˁʚʦɓ ᵷ

ɏɌɶɈ ὃḒˈʦʙᶡɂʺ ˍỈʺɭʤɂ ʍ ʵɬʻɟʺ ʨʠɺʤɂ) ʜɂɯʯ
ᴴ
ɂ ʨ̍ȼɂɱɵȹ ʏʫ ɑyɟɂ̒ʑɂ ʇɩ ˂Ị1.( 

 

 
 

 ̋ ᵷɒɄɦ̍ʎɋɶʤɂ̋ ɒɄɦ̄ɕɶʤɂ ̱☿ ɑ̍ɵɄ̍ɶʤɂ̋ ɑ˄ɬɄɾɕʙᶗɂ ʔ̋ɱʊʦʤ ɂɱʊʯ Ʉʱʱʟʬ˄ᶗɂ ɰɂɱʙɇ ʮɬɰɜɂ ʮȶɱɩ
ᴴ
ɂ ɂɰɄ̍ɩ ʡʦʬ˄ ʭʤ" ̓̒ɵ "

 ɒɂɭʍɄɶᶽɂ ˂Ịʍ ɬɄʬɕʍᶗɂʮḛʦʫɄʎʤɂ ɒᶚˆʻɦɓʺ ʤɂ ʇʆɩ̋ ̒ʬɦʤɂ ʛ̍ʚɦɕʤ ɑ˄ɬɄɾɕʙᶗɂ ́ʯ̋ȸɹ ɐɰɂɬɂ ̱☿.ɑˈʬʱɕ 

ʙʻɕʫ ʮɄʞ Ʉʬʝʺ ὃửɦɟɜɂ ʢɄʑɂ ɴȵɰ ʛʕɭɓ ʮɄʕ ᵷɄʎ ˂Ịʍ ̋  ɒɂɭʍɄɶʫ ʨʠɹɓ ̒ ɦˆɒᶚ ʮḛʦʫɄʎʤɂ ʦɩ ˂Ỉɂ ʼɬȵ ɑ˄ɬɄɾɕʙɂ ɑʆɺʰȵ ʛ

 ɭʚʤ .ɑˆʻʙɓɗʱʟʬ  rʫ ʪɄʎʤɂ ʘɄʖʯɟɂ ̱ỈɄʬɟɂ ɬɂɬɲɂ ᵷʏʙɂ̒ʤɂ ̱☿ .ɑ˄ɬɄʑɂ̋ ɑ̂ɱɺɌʤɂ ɑ̍ɕɦɕʤɂ ɑ̡̍ɋʤɂ ̱☿ ɰɄʬɛɖɵᶗɂ rʫ ɑʫ̒ʠᾚήɂ

35.5% ỈɄʬɟᶡɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ʳʫʍ ˍ ʪɄ1970  ʳʫ Ṕḙʝȵ ˂Ỉɂ ʨɾˈʤ47%  ʪɄʍ ɑ˄Ʉẛẃ ˍ☿1980  ʨʠɺʤɂ)2Ɍɵ ɭʚʤʺ ᵷ( ɂɯʶ ɏ

 ɱɾɦʍ ὃỲḲɄɵȵ ʨʠɺɈ ɬɄ˄ɬɲᶗɂ ᶗɂʘɄʖʯ ˍỈɄʬɵȵɱʤɂ  ʨʠɺʤɂ)3ɂ ɑʕɄʁᶡɄɉʺ .( ʛʕɭɓ ɐɬɄ̂ɲ ɏɌɶɊ̋ ᵷʡʤɮ ˂ỈʮḛʦʫɄʎʤɂ ɒᶚˆʻɦɓ 

 ɼɄᾟήɂ ʜᶚẛṥɵᶗɂ ̱☿ ˃̒ ɶɦʤɂ ʇɵ̒ɕʑɂ ɬɂɬɲɂˍỊʎʖʤɂ  ˂Ỉɂ ʨɾˈʤ8.8% )1970 æ 1980.( 

  

 
 

 ʨʠɺʤɂ1 ɣɓɄʱʤɂ ˂Ỉȹ ɒᶗɂʻᾚήɂʺ ɒɂɭʍɄɶᶽɂ ɑɋɶʰ :ˍỊᾚᾇɂ  ɟ ɂˍỈɄʬɟ 

ɒᶗɂʻᾚήɂ ɒɂɭʍɄɶᶽɂ 

 ʨʠɺʤɂ2 : ɑɋɶʰˍỈɄʬɟᶡɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ˂Ỉȹ ʪɄʎʤɂ ʘɄʖʯᶡɂ ˍỈɄʬɟȹ 
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 ɑ̂̒ ɶɦʤɂ ɐɬɄ̂ɳʤɂ ɗʯɄʞ ᵷʢɄɛʑɂ ʨ̍Ɍɵ ˂Ịʎʕ .˃̒ʙ ˃ɬɄɾɕʙɂ Ȳɂɬȵ ˂Ỉɂ ɒɄɦ̍ʎɋɶʤɂ ̱☿ ɑ˄ɬɄɾɕʙᶗɂ ɑʆɺhɜ ɂ ɒɬȵˈʦʎʖʤɂ ˍ☿ ɑ

ɶh Ʉʫ ̱ỈɄʬɟᶗɂ ̱Ịᾚᾇɂ ɣɓɄɦʦʤ ʮɬɰɜɂ ʹɕɌ11.6%  ɐṔḘʖʤɂ ʢᶚɩ1973-1982  ̋ ʪɄʍ ˍỊʟʤɂ ɑʤɄʆɋʤɂ ʢɭʎʫ ʮɄʞ1982  ˍỈɂʻɥ

4.8% ʇʚʕɹ ᵷʡʤɮ ˂Ỉɂ ɑʕɄʁᶡɄɇ ᵷɈ ʮɬɰɜɂ ɭyȲɄɺʰɄʞ ɑˈʕɄʁᶗɂ ɏɵɄʠᶽɂ ʃʎ ɑʱɶɦʫʺ ɐɭ˄ɭɟ ɑ˄ɬɄʫ ɑˈɕɦɓ ɑˈʲɇᵷ 

ʏʁɱʤɂ ʢɄʖʅᶟɂ ɒɄˈʕʺ ʢɭʎʫ ʀɄʖɪʯɂʺᵷ ʏʙ̒ɕʑɂ ɱʬʎʤɂ ʇɵ̒ɕʫ ɐɬɄ̂ɲ̋ᵷ .ɑ̍ʫɜɂ ̒ɦʫ̋ ʭ̍ʦʎɕʤɂ ɼɱʕ ɐɬɄ̂ɲ̋ 

Ṕḛɛʑɂ rʫ ́ʯȵ ᶗȹ ᵷɒɄ̡̍̍ʯɄʬɛʤɂ ʨȼɂ̋ȵ̋ ɒɄɦ̍ʎɋɶʤɂ ̱☿ ʮɬɰɜɂ ɻɭyɹ ˃ɯʤɂ ˃̒ʚʤɂ ̒ʬɦʤɂ rʫ ʭʑɱʤɂ ˂Ịʍ̋ ʯ ʮȵ ʪɄʬɕʶᶚʤ ʋɥᶚ

ɿȼɄɾᾟήɂ ʃʎɈ ʮȵ  ɰɜɂ ɬɄɾɕʙᶗɂ ɒṕḛʫ ὃỮʤɂ ̱Ộ ɂɭ˄ɭɦɓʮḛɕˉɽɄɩ ɱʝɮ ʳʫ ɭɇ ᶗ ᵷɄʱʶ ʳʫʺ .ˌʰɬ .ʮḛɕɶ̄ȼɰ 

ᶗʺȵᵷ  ɳᾒὧ rʫ ɑʫ̒ʠᾚήɂ ɗʯɄʍ ᵷʮɬɰɜɂ ˂Ỉɂ ɑʬᾟὠʤɂ ɒɂɭʍɄɶʑɂ ɒɄʚʕɭɓ rʫ ʭʑɱʤɂ ˂Ịʍ ɗɇɄəʺ Ṕḛɋʝᶽɂ ˍ☿ɑʫɄʎʤɂ ɑʯɲɂ̒ . ʳʫʺ

ɒɂɭʍɄɶʑɂ ɻɯʁ ʮ̋ɬᵷ ʯɄʞᶽɂ ɳᾒὧ ɑɋɶʰ ɗɑʯɲɂ̒ ɓɄʱʤɂ ˂Ỉɂ ʪɄʍ ˍỈɄʬɟᶗɂ ˍỊᾚᾇɂ ɣ1980  ˃̋Ʉɶ˅ Ʉʫ 28.6% ᵷ ̋ ɬʻɟʻɇ ʳʟʤ

ɂɯʶ ʃʖɩ ʭɓ ɒɂɭʍɄɶʫ ɳᾒὨʤɂ  ˂Ỉɂ10.8%  ʨʠɺʤɂ)4.( 

 
 

ᵷɄˈʯɄə  ʪɄʍ ɑ˄Ʉẛẃ ʢ̒ʦɦɉ̋ ᵷʏʙɂ̒ʤɂ ̱☿ .ɭ˄ɂṕḘʫ̋ ɗɇɄə ˃ɰɄɡɓ ɳᾒὧ rʫ ὃỰʅ̒ʤɂ ɬɄɾɕʙᶗɂ ˁhɄʍ ɭʚʤ1980 ʡʤɮ ʓʦɇ ᵷ50%  ʳʫ

ʠɺʤɂ) ˍỊᾚᾇɂ ɞɄʱʤɂ ˍỈɄʬɟɂ ʨ5.( 

 

 
 

 ʨʠɺʤɂ3 : ɑɋɶʰˍỈɄʬɟᶡɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ˂Ỉȹ ˍỈɄʬɵȵɱʤɂ ʘɄʖʯᶡɂ 

 ʨʠɺʤɂ5 : ɑɋɶʰỈ̱Ʉʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ˂Ỉȹ ˃ɰɄɡɕʤɂ ɳᾒὨʤɂ 

 ʨʠɺʤɂ4 : ɑɋɶʰɂỈ̱Ʉʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ˂Ỉȹ ɑʫɄʎʤɂ ɑʯɲɂ̒ʑɂ ̱☿ ɳᾒὨʤ 

ɒɂɭʍɄɶʫ Ṕḛʑ ʳʫ ɒɂɭʍɄɶʫ ʏʫ 
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Ṕḗɕʎ˅ " ʳʫ ᶚʝɬɄʬɕʍɂ ɒɂɭʍɄɶʑɂ ˂Ịʍ ʮɬɰɜɂ " ̋ʮḛʦʫɄʎʤɂ ɒᶚˆʻɦɓʭȼɂɬ ̱ỈɄʫ̋ ˃ɰɄɡɓ ɳᾒὧ ɬ̒ɟ̋̋ ᵷ " Ṕḛʑ ɒɄʊɥᶚʫ

ɑˈɇɄɡ˄ɂ ." ̋" ɬɄɾɕʙᶗɂ ɗʦʎɟ Ʉʎʫ ʨʫɂʻʎʤɂ ʵɯʶɂɭʬɕʎʫ ̱☿ .ɒɄɵɄ̍ɶʤɂ ̒ʎhɄɽ ɐɱʆ̍ɵ ɞɰɄɩ ɑ̍ɟɰɄɩ ʨʫɂ̒ʍ ˂Ịʍ "

 ɐɱɹɄɋʫ ɰ̒yʊʤɂ ̱☿ ˃ɬɄɾɕʙᶗɂ ʗʎʂʤɂ ȵɭɇ ᵷʏʙɂ̒ʤɂ ʪɄʍ ɭʎɈ1980. 

 ʮɂˍ☿ ɰɄˈẛẃᶗɂ ʤɂ ɰɄʎɵȵ ̋  ᵷɒɄˈʲˈʯɄʬɛʤɂ ˍ☿ ʪɄᾟήɂ ʇʖʱɂ ȸʅɄɋɕʤʻʬʱʤɂ ˍ☿  ὃḒˈʦʙᶡɂ ɬɄɾɕʙᶗɂɄʬʸʤ ʮɄʞ  ɒɄˈʍɂɭɓ ˂Ịʍ ɐṔḛʆɩ

ˌhɬɰɜɂ ɬɄɾɕʙᶗɂᵷ ɬɰ̒ʯ̋ ʎɈ ʵɄʯɬȵʳʫ Ʉʂ .ɒɄˈʍɂɭɕʤɂ ʵɯʶ 

1. ʌɄʖɓɰɂ ̱☿ ɏɌɶɔ Ʉʬʫ ɣ̍ʦᾟήɂ ʢ̋ɬ ̱☿ ʨʬʍ rʍ ɝɦɋʦʤ ʮḛ̍ʯɬɰfʤ ɑ̂̒ ɶɦʤɂ ɐɱᾒᾎʤɂ ʀɄʖɪʯɂ  ʳʫ ɑˈʦᾚᾇɂ ɑʤɄʆɋʤɂ4.8% 

 ʪɄʍ1982  ˂Ỉɂ10.3%  ʪɄʍ ɑ˄Ʉẛẃ ʢ̒ʦɦɇ1989. 

2.  ʛʕɭɓ ɑɋɶʰ ʀɄʖɪʯɂʮḛʦʫɄʎʤɂ ɒᶚˆʻɦɓ  ʳʫ ˍỈɄʬɟᶗɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ˂Ỉɂ23.5%  ʪɄʍ1981  ˂Ỉɂ20.4%  ʪɄʍ1985  ʺ

14.8%  ʪɄʍ1989  ʺ12%  ʪɄʍ ɑ˄Ʉẛẃ ʢ̒ʦɦɇ1990. 

3. ỈɄʬɟᶗɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ˂Ỉɂ ɒɂɭʍɄɶᶽɂ ɑɋɶʰ ʀɄʖɪʯɂ ʳʫ ˍ16.3% ɐṔḘʖʤɂ ʢᶚɩ 1970-1980  ˂Ỉɂ12.5% ɐṔḘʖʤɂ ˍ☿ 

1981-1983  ʺ7.2% ɐṔḘʖʤɂ ˍ☿ 1984-1986  ʺ7.2% ɐṔḘʖʤɂ ˍ☿ 1987-1990. 

4.  ̱ỈɄʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʦʤ ˃̒ ɶɦʤɂ ̒ʬɦʤɂ ʢɭʎʫ ʇɵ̒ɕʫ ɰɄ̍ẛẃɂˍỊʎʖʤɂ  ˂Ỉɂ1.4% ɐṔḘʖʤɂ ʢᶚɩ 1983-1987. 

 

" ̋ ɒɂɭʍɄɶʑɂ ̱☿ I˂ẠɄʖʑɂ ʀɄʖɪʯᶗɂ rʫ ᶚʝ ʮɂʪɂṕḘʤɂɐṔḛɋʟʤɂ ɑ̍ɕɦɕʤɂ ɑ̡̍ɋʤɂ ʏ̌ɰɄɺʫ ʃʎɋɇ ʮɬɰɜɂ "ᵷ  ˂Ịʍ ɏʦʆʤɂ ɐɬɄ̂ɲ̋

ɂṔḘʙᶗɂ ˂Ịʍ ɬɄʬɕʍᶗɂ ˂Ịʍ ɑɋʙɄʎɕᶽɂ ɒɄʫʻʠᾚήɂ Ṕḗɟȵ Ȳɂʻɵ ɭɥ ˂Ịʍ ɑʫɄʎʤɂ ʏʦɶʤɂ ɲ̋Ʉɡɓ ɭʚʤ̋ .ʪɄʎʤɂ ʘɄʖʯᶗɂ ʨ̂̒ʬɕʤ ʀ 

 ̱ẠɰɄᾟήɂ r˄ɭʤɂ ̱ỈɄʬɟɂ190% ʡʤɯʤ ɑɡˈɖʯʺ .ˍỈɄʬɟᶗɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ʳʫᵷ ɵ ɑʫʻʠᾚήɂ ɗʂʖɩ ʢ̋ɜɂ r̂ɱɺɔ) ɰɄɦ˄ɭʤɂ ɱʎ

1989.̱Ỉ̋ɭʤɂ ʡɦɋʤɂ̋ ̱Ỉ̋ɭʤɂ ɭʚɦʤɂ ʘ̋ɭɦɽ rʫ ᶚʝ ́̍ʦʍ ʔɱɺ˅ ɑʦʠ̍ʁ ɐɬɄʍɂ̋ ʗɺʚɓ ɣʫɄʯɱɇ ɒȵɭɉ̋ ( 

 ̋) ɒɄɥᶚɽᶗɂ rʫ ʨɥɂɱʫ ɐɭʎɈ ̩hɬɰɜɂ ɬɄɾɕʙᶗɂ ɱʫ ̱Ỉ̋ɭʤɂ ɭʚɦʤɂ ʘ̋ɭɦɽ ɐɭʍɄɶʫ ɴɄʬɕʤɂ ɯɦʫAlissa 2007 ʮȵ Ʉʬɉʺ.(

ẁ ᶗ ɑɵɂɰɭʤɂ ɻɂɯʁɂ ʵɯʶ ʳʫ ˃ȵ ʀɱʍ ˂Ỉɂ ʔɭẛ:ɑˈʤɄɕʤɂ ɒɄʊɥᶚᶽɂ ɬɭɦʯ ʮȵ ʳʟʬᶽɂ ʳʫ ʹʯɄʕ ᵷɒɄɥᶚɽᶗ 

ᵷᶗʺȵ  ɑˈʯɄɛʤɂʺ ˂Ỉʺᶟɂ ʮḛɕʦɥɱᶽɂ ʳʫ ʨʞ ʳʫ ʔɭʸʤɂ ʮɄʞ1989-1991  ʺ1992-1999  ɬɄɾɕʙᶗɂ ˍ☿ ɰɂɱʚɕɵᶗɂ ʛˈʚɦɓ ʻʶ ʺ

ʤɦɂ ̩ʅɄ̍ɕɥɂ ȲɄɦɇ ɐɬɄʍɂ̋ ʭᾟὠɕʤɂ ̱☿ ʭʟɦɕʤɂ ˂Ỉɂ ɑʕɄʁᶗɄɇ ᵷ˃ɰɄᾒήɂ ɆɄɶᾚήɂ ɳᾒὧ̋ ɑ̍ʯɂṕḛʑɂ ̱☿ ɳᾒὨʤɂ ʃʖ̍ɪɓ.ὃửʱɟᶟɂ ɭʚ 

ᵷɄˈʯɄə  ɑˈʤɄᾚήɂ ɐṔḘʖʤɂ ɗʦɛʫ1999-  Ṕḙʝȵ ɄʫɂṕḘʤɂ ʮ
ᴴ
ᶗɂ ὂỮɥɧɋɽȵ ɭʚʤʺ .ɬɄɾɕʙᶗɂ ɱˆɱɦɕʤ ɑ˄ɭɟ  ʢɂ ̒ʂʎʤɂ ʮɬɰɜɂ136  ˍ☿

 ʮɄɶ̄ʯ ̱☿ ɑ̍ʤɄʎʤɂ ɐɰɄɡɕʤɂ ɑʬʊɦʫ2000 ɯʱʫ  ʪɄʍ ̩Ɋ̋ɰ̋ɜɂ ɬɄɦɓᶗɂ ʏʫ ɑʝɂɱɺʤɂ ɑ̍ʙɄʖɓɂ ʏ̍ʙ̒ɓ1997 ʏʙʺ ᵷʡʤɮ ˂Ỉɂ ɑʕɄʁȹ .

 ̱☿ ɸ̒ɇ ɞɰ̒ɟ ɷ̄ȼɱʤɂ28  ʢ̒ʦ˄ȵ 2001 ʯʻʯɄʙɄˈ  ɐɰɄɡɕʤɂ ɑ̍ʙɄʖɓɂ ʨʞ ʏʙ̋ Ʉʬʝ ᵷɑ̍ʯɬɰɜɂ ɑ̍ʟ̂ɱʫɜɂ ɱɾʫ̋ ɷh ɓ̒̋ ʮɬɰɜɂ rʫ

 ʡʤɮʺ ɱ˄ɬɄʑȵ ɑˈʙɄʖʯɂ Ɇɱʒᶽɂʺ ˍ☿ ʄɄɉɱʤɂ ˍ☿25  ʄɄɋɹ2004. 

 ᵷʪɭʚɓ Ʉʫ ˂Ỉɂ ɑʕɄʁɂ" ɤᶚɽᶗɂ ɑʦɥɱʫ ʮȵ ɑʊɥᶚʫ ˃ɰ̋ɱʂʤɂ rʫ "ʭȼɄʚʤɂ ̒ ɦɓ ɒɭʸɹ ɜ ɝˈɥʺ .ɑˈɌˆɱʂʤɂ ɐɭʍɄʚʤɂ ˍ☿ ɂṔḛɋʝ

ᾒήɂ ʮȵɄʬɒɂɬɂɱ˄ᶗ ὃỲḳ̄ȼɱʤɂ ɰɭɾʑɂ ɗʯɄʞ ʜɰ ʕ ɑʤɬɄʎᶽɂ ɒṔḛʒɔ ᵷɑʫʻʠᾚήɂɒɂɬɂɱ˄ɂ ʳʍ ɑʁɄʎɕɵᶗɂ ɗʬɓʺ ɭʎɈ Ʉʬˈ  ʜɰɄʬᾒήɂ

.ɒɄʎˈɋᶽɂ ɑɋˆɱʂɇ2  ɼɄᾟήɂ̋ ʪɄʎʤɂ ʮḛʍɄʆʚʤɂ ʮḛɇ ɑʝɂɱɺʤɂ ʮ̒ʯɄʙ Ʉʂ˄ȵ ɑ̍ʯɬɰɜɂ ɑʫ̒ʠᾚήɂ ɒɰɭɽȵ ᵷɐṔḛɩɜɂ ɑʯ̋
ᴴ
ᶗɂ ̱☿̋

)PPP ʪɄʎʤ (2014  ʑ˃ɱɾᾚήɂ ̩̒hʯɄʚʤɂ ɰɄʅᶗɂ ɻɰɄɋɕʍɄɇ.ɼɄᾟήɂ̋ ʪɄʎʤɂ ʮḛʍɄʆʚʤɂ ʮḛɇ ɑʝɂɱɺʤɂ ʏ̌ɰɄɺ  ̋ ˍ☿ʏʙɂʻʤɂᵷ  ʭɓ

                                                           
 2  ̪дϸϼцϜ сТ ϤϝЛуϡгЮϜ ϣϡтϽЎ Ьϝ϶ϸϜ сТ сЂϝуЃЮϜ ϸϝЋϧЦыЮ ϹуϮ ЭуЯϳϦ пЯК ЬнЋϳЯЮ ̭ϝϮϽЮϜ) пЮϜ ИнϮϽЮϜSaif 2009( 
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 ɰɄɋɕʍɂʝɂɱɺʤɂɑ ʨʬʎʤɂ ɼɱʕ ʛʦɩʺ ˃ɬɄɾɕʙᶗɂ ʻʬʱʦʤ ɳʖɦʬʝ ɼɄᾟήɂʺ ʪɄʎʤɂ ʮḛʍɄʆʚʤɂ ʮḛɇ   ʭɓ ὃỮʤɂ ɒɄʆʆᾟᾇɂ ˍ☿

" ʮɂʻʱʍ ɗɦɓ Ʉʸʙᶚʅɂ  ʮɬɰɜɂ2025 "ɑ̍ɦʅ̋ ɑ̍ɡ̍ɓɂṔḘɵɂ̋ ɑ̂ȷɰ : 

 ̋ ᵷɬʻʚʍ ɑəᶚə ʳʫ Ṕḙʝȵ ɭʎɊ ʮɬɰɜɂ ʢɂɳ˄ ᶗʬ˄ ɱɑẛẀɄɺʫ ʔ̋ɱʉ ̱☿ ʛɇɄɶʦʤ  ʮȵ ɝˈɥʺ .ɄɋˆɱʚɓɿȼɄɾᾟήɂ  ɑˈɵɄɵᶟɂ

.Ʉʸʤ ɳɟʻʫ ʀɱʍ ˍỊ˄ Ʉʬˈʕʺ .ɑ˄ɬɄɾɕʙᶗɂʺ ɑˈʍɄʬɕɟᶗɂ ʛȼɄʚᾚήɂ ʳʫ ɬɭʍ ɱʸʉ ɭʙ ʹʯȺʕ ᵷṔḛʒɕɓ ʭʤ ɬɄɾɕʙᶚʤ  

 

ɿȼɄɾᾟήɂ ɑʫɄʎʤɂ: 

1.  ʢɂɲ ɄʫɬɄɾɕʙᶗɂ ˌhɬɰɜɂ ˅ ̋  ɒɂɭʍɄɶᶽɂ ˂Ịʍ ɭʬɕʎʮḛʦʫɄʎʤɂ ɒᶚˆʻɦɓ ʙʺ .ʨɋʙ ˃ɮ ʳʫ ʨʙȵ ʮɄʞ ʮɂʺ ɑɋɶʰ ʇɵʻɕʫ ʓʦɇ ɭ

ʍɄɶᶽɂʤɂ ɑɋɶʰ ʇɵʻɕʫʺ ɑˆʻʱɶʤɂ ɒɂɭɒᶚˆʻɦɕ  ɐṔḘʖʤɂ ʢᶚɩ ˍỈɄʬɟᶗɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ˂Ỉɂ2008-2016  ˍỈɂʻɥ3.4%  ʺ

11.0% ˍỈɂʻɕʤɂ ˂Ịʍ. 

2. ήɂ ˌʰɄʎɔ ᵷɑʫɭʚᶽɂ ɒɂɭʍɄɶᶽɂ ʳʫ ʭʑɱʤɄɇᶽɂ ˍ☿ ʭȼɂɬ ɳᾒὧ ʳʫ ɒɄʫʻʠᾚɑʫɄʎʤɂ ɑʯɂɲɂ̒ ɳᾒὨʤɂ ɑɋɶʰ ʇɵʻɕʫ ʓʦɇ ɭʙʺ ᵷ

ᾚᾇɂ ɣɓɄʱʤɂ  ˂Ỉɂ ˍỈɂʻɥ ˍỈɄʬɟᶗɂ ˍỊ9.0%. 

ɑˈʤɄᾚήɂ ɒɄ˄ɭɦɕʤɂʺ ʛȼɄʚᾚήɂ: 

1.  ɒɂʻʱɶʤɂ ʢᶚɩ ɒᶗɭʎᶽɂ ʵɯʶ ɗʒʦɇ ɭʙʺ ᵷʪɂʺɭʤɂ ˂Ịʍ ɑʎʖɓɱʫ ɑʤɄʆɋʤɂ ɒᶗɭʎʫ ɗˈʚɇ2006  ʺ2010  ʺ2015    ʺ

2016  ʹɕɌɶʰ Ʉʫ13.0%  ʺ11.8%  ʺ13.6%  ʺ15.8% ˍỈɂʻɕʤɂ ˂Ịʍ. 

2. ʤ ɑʤɄʆɋʤɂ ɒᶗɭʎʫ ɗʒʦɇɂ ʮḛʬʦʎɕʬʦʤɂ ɐɬɄʸɹ ˂Ịʍ ʮḛʦɽɄᾚή ʪɄʎʤ ʘ̒ʕ Ʉʬʕ ɴ̒ ɰ̂̒ʤɄʠɋ2016  ʹɕɌɶʰ Ʉʫ26.6%  ɰ̒ʞɯʦʤ 

 ʺ76.9% ɘɄʯᶢʤ. 

3.  ʪɄʎʤ ɑ̍ʬɵɱʤɂ ʪɄʙɰɜɂ Ṕḛɺɔ2016  ᶗɭʎʫ ʮȶɇɒ  ɰɄʬʍᶠʤ ɑʤɄʆɋʤɂ15-19 ʒʦɇ ɭʙ ɗ36.3%  ɰɄʬʍᶠʤʺ20-24 ɗʒʦɇ 

36.0%. 

4. ɥ Ʉ˄ɭɦɓ ʮɄʠɶʦʤ ɑˆɱʬʎʤɂ ɏɶʲʤɂ ʨʠɺɔ ɝˈɥ ɑʤɄʆɋʤɂ ʘɄˈɵ ʳʬʁ Ʉˈʚˈʚ ɑˆɱʬʎʤɂ ɑȾʖʤɂ ʨʠɺɔ0-14 h ɑɋɶ36%  ʳʫ

 ɑˆɱʬʎʤɂ ɑȾʖʤɂ ʨʠɺɔ Ʉʬʱˉɇ ʮɄʠɶʤɂ15-24  ɑɋɶʰ21% ʮɄʠɶʤɂ ʳʫ. 

5. ȵ Ṕḛʑ .ɬɄ˄ɬɲᶗɂ ̱☿ ɯɩȳ ɑʦʫɄʎʤɂ ̓̒ʚʤɂ ̱☿ ɘɄʯɟɂ ɑʝɰɄɺʫ ʢɭʎʫ ʮȵ ʋɥᶚʯ ʮȵ ʏᾒὊʑɂ rʫ Ʉʫ ʹʯȵ ὃỰʎɔ ɑʚˈʚᾚήɂ ʵɯʶ ʮ

ʭʤ ʛʦɪ˄ ɬɄɾɕʙᶗɂ  ᵷɑˈʕɄʞ ʨʬʍ ɼɱʕ ʹʯȺʕᶽɂ ʳʫʍ ɰ̒ʞɯʤɂ ʏʫ "ɷʕɄɦɖɓ" ʮȵ ɘɄʯɟɂ rʫ ʏʙ̒ɕʨʬʎʤɂ ɼɱʕ ˂Ị ɑɥɄɕᶽɂ. 

6.  ᵷɄˈɌɶʰ ɐɬʺɭɦʫ ὃỰʅʻʤɂ ɬɄɾɕʙᶗɂ ˍ☿ ɑʫʻʠᾚήɂ ɑʝɰɄɺʫ ʮɂʕ ɐṔḘʖʤɂ ʢᶚɪ2011-2016  ʘɄʖʯᶗɂ ˍỈɄʬɟɂ ɑɋɶʰ ɗʯɄʞ

 ˍỈɂʻɥ ˍỈɄʬɟᶗɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ˂Ỉɂ ʪɄʎʤɂ33.5%ṧʫ ʨʙȵ ɑɋɶʲʤɂ ʵɯʶ ʮɂ ᵷˍ☿ Ʉẛ ʢɄɛʑɂ ʨ̍Ɍɵ ˂Ịʍ ʜɰɄʬʯɭʤɂ ɗʒʦɇ ɝˈɥ 

56.7% ̋ˍ☿  ɄˈʯɄᶽȵ44.4% ̋ˍ☿ ɂ ɗˆʻʠʤ43.3% ̋ ˍ☿ Ʉˈʝɱɓ37.1% ̋ˍ☿  ɐɭɦɕᶽɂ ɑʟʦʬᶽɂ42.0% ɄʶṔḛʑʺ  ʢ̋ɭʤɂ rʫ. 

7.  ʮ̒ʠʫ ʃʖɪʯɂɑˈʤɄʬɵȵɱʤɂ ɒɄʚʖʱʤɂ  ˍỈɄʬɟɂ ʳʫɒɄʚʖʯ  ʳʫ ɑʫʻʠᾚήɂ15%  ʢᶚɩ Ʉˆʻʱɵ ˍỈɄʬɟᶗɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ʳʫ

1970-1980  ˂Ỉɂ8.4%  ʢᶚɩ1990-2000  ʺ6.8%  ʢᶚɩ2005-2010 ̋4.2%  ʢᶚɩ2011-2015 ̋3.7% ʍ ˍ☿Ʉ ʪ

2016  ʨʠɺʤɂ)6(. 
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ᶗ  ɏɶh ʄ̒ɋyʤ ʮ̒ʠ˄ ʮȵ ɭɇɑˈʤɄʬɵȵɱʤɂ ʄɄʚʖʱʤɂ ɑ̍ɕɦɕʤɂ ɑ̡̍ɋʤɂ ɳᾒὧ ˂Ịʍ ɑ̍ɋʦɵ ɰɄə
ᴴ
ɂ  .ɬɄɾɕʙᶗɂ ʹʱʫ ˌʰɄʎ˅ ˃ɯʤɂ ̋ ɭʝȶɕʦʤ

ʳʫ  ɰɂɱʚɕɵᶗɂ ɱɹȸʫ ɝ̍ɥ rʫ ʮɬɰfʤ ɑʖ̍ʎʂʤɂ Ʉʬɉɰ̋ ɑʎʁɂ̒ɕʑɂ ɑɋɓɱʑɂ ˂Ỉɂ ʇʚʕ ɱʊɦʯ ʮȵ ɏɡ˄ ᵷʡʤɮˍỊʟʤɂ ˃ɬɄɾɕʙᶗɂ 

 ̋ ɭʤɂ ʡʱɋʦʤˍỈᵷ (ɑˈʬˈʊʱɕʤɂ ɐɬʻᾒήɂʺ ɑʫʻʠᾚήɂ ɑˈʤɄʎʕ) ɑˈᶽɄʎʤɂ ɑʬʝʻᾚήɂ ɒɂɱɹȸʫʺ ὃỮɶɟʻʦʤɂ Ȳɂɬᶟɂ ɱɹȸʫʺᵷ  Ȳɂɬȵ ɱɹȸʫʺ

ˌᶽɄʎʤɂ ˃ɬɄɾɕʙᶗɂ ʼɭɕʱʬʦʤ ˌᶽɄʎʤɂ ɑʙɄʆʤɂ ɑɵɭʱʶᵷ ɑˈʟɋɺʤɂ ɑˆɳʶɄᾒήɂ ɱɹȸʫʺᵷ  ˃ɱɺɌʤɂ ʢɄʑɂ ɴȵɰ ɱɹȸʫ̋. 

 ̋  ɑˈʍɄʬɕɟᶗɂ ɒɄ˄ɭɦɕʤɂ ʘɄˈɵ ˍ☿ʺᵷʮɬɰɜɂ Ʉyyɟɂ̒˄ ὃỮʤɂ ɑ˄ɬɄɾɕʙᶗɂ ɼ̒ ɾɦʤɂ ʮȵ ˂Ỉɂ ɐɰɄɹᶗɂ ̱ẽɋ̡˄ ʱʸᶽɂ ʺȵɑ  ɑ˄ɬɄɾɕʙᶗɂ

 ʭẛẁᶚ̍ʦɦɓ ̱☿ ɘɄɦɇɜɂ ɳʝɂɱʫ rʫ ʮ̋ɱɩ
ᴴ
ɂ ʮ̒ʬɕyʫ ̋ȵ ʮ̒ɛɥɄɋʤɂ ́ʎɋɖ˄ ˃ɱʊʯ ɰɄʅɂ ̋ȵ ɞɮ̒ʬʯ ɬ̒ɟ̋ ɧ̂ɱɽ ʨʠɺɈ ɱʝɯɓ ʭʤ

ɏɌɶʤɂ ɂɯʸʤʺ .ɑˈɵɄˈɶʤɂ ʭẛẁɄʑɄˈɽʺᵷ ɑ̍ʬ˄ɬɄʞɜɂ ʄɄɵ̋ɜ ɂ rʫ ʮ̒ʖʦɕɪʫ ʮ̒ɛɥɄɇ ɭʬɕʎ˅ᵷ ɑˈɡˈɓɂṔḘɵᶗɂ ɳʝɂɱᶽɂʺᵷ  ɱʫʺ ɳʝɂ

.ʮɂɭʦɋʤɂ ̱☿ ̒ʬɦʤɂ ɆɰɄɡɓ ɤɱɹ ̱☿ ɑʖʦɕɪʫ ɒɂṔḛʒɕʫ ˂Ịʍ ɘɄɦɇɜɂ 

 ̋ɆɄˈʑ ʳʫ ʭʑɱʤɂ ˂Ịʍ  Ʉʸʸɟɂʻ˄ ɑ˄ɬɄɾɕʙɂʺ ɑˈʍɄʬɕɟɂ ɒɄ˄ɭɦɓ ɬʻɟʺ ʳʍ ɄʚɇɄɵ ʵɱʝɮ ʭɓ Ʉʫ ˂Ỉɂ ɑʕɄʁᶗɄɇ ᵷɑɦˆɱɽ ɞɮɄʬʯ

ɬɰɜɂ ˍ☿ ʄʻɋʸʤɂʺ ʮˍỈɄʬɵȵɱʤɂ ʘɄʖʯᶗɂ ɑʊɥᶚʫ ɭˈʖᶽɂ ʳʫ ʹʯȵ ᶗɂ ᵷʖɕɓ ˃ɬɄɾɕʙᶗɂ ʻʬʱʤɂ ɞɮɄʬʯ ʮȵ˂Ịʍ ʛ  ɑˈʬʶȵɵᶗɂ ɰɄʬɛɖ

ʤɂɵȵɱỈɄʬˍʏᾒὊˇʺ . ɂɯʶ ɂ ᶗ ɐɬɄ̂ɲ ʢᶚɩ rʫ ʡʤɮ̋ ̒ʬɦʤɂ ɰɄʬɛɖɵʢɄʑɂ ɴȵɰ  ˃ɱɺɌʤɂ ήɂ ʹɕˈɟɄɕʯȹʺɑ˄ɭᾚ ɑˈʬʶȶɇ ʡʤɮ ʭɶɖˆʺ .

.ʢɄʑɂ ɴȵɰ ̱☿ ɿʚʯ rʫ ̩hɄʎɔ ὃỮʤɂ ɒɂɬɄɾɕʙᶗɂ ̱☿ ɑɽɄɩ 

 ɰɄɡɕʤɂ ˂Ịʍ ɤɄɕʖʯᶗɂ ɒɄ̂̒ɕɶʫ ɐɬɄ̂ɲ ʮȺʕ ᵷʢɄʑɂ ɴȵɰ ɰɄʬɛɖɵɂ ɑ̍ʬʁȶɇ ʛʦʎɕ˄ Ʉʬ̍ʕ̋ ɐɬɄʍȺɇ ɒɂɬɄɾɕʙᶚʤ Ʉʂ˄ȵ ɧʬɶ˅ ɐ

 ʛʚɦɓ ʮȵ ʏʙ̒ɕʑɂ rʫ ᵷʡʤɯʤ ɑɡ̍ɖʯ̋ . ɑ̍Ɍɶh Ʉ˄ɂɳʬɇ ɄẛṨʕ ʏɕʬɕɓ ὃỮʤɂ ɒᶗɄᾒᾇɂ ˂Ịʍ Ʉyʎ̌ɲ̒ɓ ʭɕ˄ ɝ̍ɦɇ ɄyɟɄɕʯȹ ʨʫɂ̒ʍ ʭ̍ʊɦɓ

 Ʉẛẃʻʞ ʳʫ ɭȼɂʻʖʤɂ ʃʎɈ ɞɄɕʯᶡɂ ʗˈʤɄʠɓ ʀɄʖɪʯɂʺ ɿɾɪɕʤɂ ʢᶚɩ ʳʫ ɒɂɬɄɾɕʙᶗɂ ɑ̍ʑɄʎʤɂ ɐɰɄɡɕʤɂ ˂Ịʍ ɄɥɄɕʖʯɂ Ṕḙʝȵ

)Romer 1986(.  ̋ɭ̍ʖʫ ʮ̒ʠ˄ ɭʙ ɤɄɕʖʯᶗɂ ʮȵ rʫ ʭʑɱʤɂ ˂Ịʍʮȵ  ᶗɂ ᵷɂ ʃʎɋʤɂ ʯ́ȵ ̓ɱ˄  ˍ☿ ɰɂɱʚɕɵɂ ʪɭʍ ˂Ỉɂ ˃ɬȸ˄ ɭʙ

 ʮɂṕḛʫ ̱☿ ɭ˄ɭɹ ɳᾒὧ ˂Ỉɂ ˃ɬȸ˄ Ʉʬʫ ɑ̍ʦᾚᾇɂ ɑʦʬʎʤɂ ɑʬ̍ʙ ʀɄʖɪʯɂ̋ ʭᾟὠɕʤɂ ɐɬɄ̂ɲ ʛ̂ɱʅ rʍ ʡʤɮ̋ ̱Ịʟʤɂ ɬɄɾɕʙᶗɂ

) ɒɄʍʻʕɭᶽɂRodrik 1992(. 

 ̋ɑ˄ɬɄɾɕʙᶗɂ ɼʻɾʱʤɂ Ṕḛɺɔ  ̒ ʱɋʤɂ ʮȵ ˂Ỉɂɂʻɵȵʺ) ʜ ɭ̂̋ṕḘɇ ʪ̒ʚɓ (ɑ̍ʤɄʑɂ ʘɂɰ̋ɜɂ ʘᶗɂ ˃ɬȸɓ ɑˈʤɄʫ ɒɄʫɭɩ ɐɭʎɈ ɒɂɬɄɾɕʙ

 ʡʤɮ ʨʬɺˇʺ .˃ɬɄɾɕʙᶗɂ ʻʬʱʤɂ ˂Ỉɂɳˆɳʎɔ ɰɄɩɬᶗɂᵷ ɂ ʢɄʑɂ ɴȵɰ ɬɰɂ̒ʫ ʏ̌ɲ̒ɓ̋ʤɑɦˈᾚὊᵷ ɒɂɰɄʬɛɖɵᶗɂ ɑɋʙɂɱʫ̋ᵷ  ʏˇʻʱɓʺ

 ʨʠɺʤɂ6ˍỈɄʬɟᶡɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ˂Ỉȹ ˍỈɄʬɵȵɱʤɂ ʘɄʖʯᶡɂ ɑɋɶʰ : 
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 ɱʅɄᾟᾇɂɱʅɄᾟᾇɂ ɐɰɂɬɂ̋ᵷ ) ɒɄʫɭᾟήɂʺ ʏʦɶʤɂ ʢɬɄɋɓʺLevine 2004(. ʘɄˈɶʤɂ ɂɯʶ ˍ☿ʺ˅ ᵷ˂Ỉɂ ɰɄɺ " ʳʫ Ṕḛɋʝ ɬɭʍ ʮɂ

ʙᶗɂ ɼʻɾʱʤɂʮȶɇ ɑʦȼɄʚʤɂ ɑˈʁɱʖʤɂ ʭʍɭɓ ɑ˄ɬɄɾɕ ɭʫᶟɂ ʨˆʻʅ ˃ɬɄɾɕʙᶗɂ ʻʬʱʤɂʺ Ȳɂɬᶟɂ  ᵷʏʫ ɑʙᶚʍ Ʉʬʸʤɇ ɑʕɄʁᶗɄ

ɑʬyʫ ̓ɱɩȵ ʨʫɂ̒ʍ ɐɭʍ ˂Ỉɂ ᵷɑ̍ʤɄʑɂ ɑ̍ʬɦɕʤɂ ɑɟɰɬ.(ˌᶽɄʎʤɂ ˃ɬɄɾɕʙᶗɂ ʼɭɕʱᶽɂ) " 

 

 ɱɺʤɂ ʻʬʯ Ʉ˄Ʉʂʙ ɗʯɄʞ ᵷʻʬʱʤɂ ɒɂɬɄɾɕʙɂ ɼʻɾʱʤ ʹɇɄɺʫ ʨʠɺɊʺɄʞɒɄɵɂɰɭʤɂ rʫ ɭ˄ɭʎʤɂ ɰ̒ɦʫ Ʉẛṿɂɬȵ̋ ɒ  ɑˆɱʊʱʤɂ

ʞ ᵷɂɬɭɡʫ .ɑˈʚˈɋʆɕʤɂʺ:ɆɄɋɵᶟɂ ʳʫ ɭ˄ɭʎʦʤ Ʉʎʙʻɕʫ ʡʤɮ ʮɄ 

ᵷᶗʺȵ ɒɄʞɱɺʤɂ ʻʬʯ Ṕḗɕʎ˅ ʳʫ  ɭɥȵʤɂ ɬʻʸᾒή ɑˈɇɄɡ˄ᶗɂ ɣȼɄɕʱʤɂɑ˄ɬɄˆɱ ̒ʬɦʤɂ ̱☿ ɑ̍ɇɄɡ˄ᶗɂ ́ɕʬʁɄɶʬɇ ʔ̋ɱʎʫ ɭyᾒήɂ ɂɯʁ̋ ᵷ

) ɑˈʬʱɕʤɂʺDelmar & Wiklund 2008( ᵷ   ɂɯʟʶʺỘ ɒɄʞɱɹɴɄʱʤɂ ʗʉʻɓ ὃỮʤɂ ˍᵷ ̋  ʪɭʚɓɒɂɰɄʠɕɇᶗɂᵷ  ̋ ʏʕɭɓ ɏȼɂɱʂʤɂ

.Ʉʂ˄ȵ 

ᵷɄˈʯɄə ) Ṕḙʝȵ ʨʬʍ ɼɱʕ ʛʦɪɓ Ṕḗʝȵ ʻʬʯ ɒᶗɭʎʫ ʛʚɦɓ ὃỮʤɂ ɒɄʞɱɺʤɂ ʮɂMoreno & Casillas 2008(. 

ᵷɄɛʤɄə  ɑˈʟˈʫɄʱ˄ɬ ɑˈʦʬʍ ɑˈʦʬʎʤɂ ʵɯʶ Ṕḗɕʎɔʺ ᵷɄʸʦɦʫ ʨɦɓ ɭʙʺ ɑʬ˄ɭʚʤɂ ɒɄʞɱɺʤɂ ʏʫ ɷʙɄʱɖɓ ɑˈʫɄʱʤɂ ɑɛ˄ɭᾚήɂ ɒɄʞɱɺʤɂ ʮɂ

) ɑ̍ɟɄɕʯᶗɂ ɐȲɄʖʟʤɂ ɐɬɄ̂ɲ ˂Ỉɂ ˃ɬȸɓMoreno & Casillas 2008(. 

ɂ ɼʻɾʱʤɂ ʮɄʕ ɆɄɋɵᶟɂ ʵɯʶ ˂Ỉɂ ɱʊʱʤɄɇ ˃̒ɕɦɓ ɑ̍ʚ̍ɋʆɕʤ ˂Ịʍ ɒɄɵɂɰɭʤɂ rʫ ɭ˄ɭʎʤɂ ɓ ʮȵ ʢ̋Ʉɦɓ ὃỮʤɂṔḗɕɪ  ˂Ịʍ ɱəȸ˄ Ʉʫ

.ɑɟɰɭʑɂ ɒɄʞɱɺʤɂ Ȳɂɬȵ 
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BOX 1 
 ˂Ịʍ ɬɄʬɕʍᶗɄɇɼʻɾʱʤɂ ʭʊʎʫ ʮɄʕ ᵷʻʬʱʤɂ ɒɄ˄ɬɄɾɕʙɂ ʳʍ ʵᶚʍȵ ɿˈᾟίɕʤɂ ɑˈɌˆɱɡɕʤɂ ɇ ȵɭɋɓɑʤɂɭ ) ɞɄɕʯᶗɂCob-DouglasɑˈʤɄɕʤɂ (: 

 

Yt = f (Kɻ L1-ɻ)           

 

) ɝˈɥY(   ʻʶɣɓɄʱʤɂ ˃ɬɄɾɕʙᶗɂ ) ɑʱˈʎʫ ɐṔḘʕ ˍ┤ʺ ʮḛʎʫ ɬɄɾɕʙɂ ˍ┤t(  ) ɝˈɥʺK(  ) ʺL ɷʖɦʤ ɞɄɕʯᶚʤ ɑʤɄʬʎʤɂ̋ ʢɄʑɂ ɴȵɰ ʨʫɂ̒ʍ ̱Ộ (

.ɐṔḘʖʤɂ 

 

ʵᶚʍȵ ɑʤɬɄʎᶽɂ ˂Ịʍ ȲɄʱɇ ʮȶɇ ɰɂɱʙᶗɂ Ʉʱʱʟʬ˄ ᵷʢɄʑɂ ɴȵɰ r̂ ʟ̒ɓ ʨɛʫ ʨʫɂ̒ʎʤɂ rʫ ɬɭʎɈ ɱəȶɕ˄ ɭʙ ˃ɬɄɾɕʙᶗɂ ̒ʬɦʤɂᵷ ʯᶗɂʺɐɰɄɡɕʤɂ ˂Ịʍ ɤɄɕʖᵷ 

ȼᶗɂʺˍ┤ɱɾᶽɂ ʮɄʬɕ ʤɼɄᾟήɂ ʌɄʆʚʦᵷ  .̓ɱɩȵ ʨʫɂ̒ʍ̋ ̋ ᵷ̓ɱɩȵ ɐɰɄɋʎɊɑʑɄˈɽ ʳʟʬᶽɂ ʳʫ ɑʤɬɄʎᶽɂ :ˍỈɄɕʤɂ ʻɦʱʤɂ ˂Ịʍ 

 

Yt = At  Kt
ɻ   Ot

ɼ  Ct
ʒ  

 

 

) ɝˈɥY( ʻʶ ʤɂɣɓɄʱ ˃ɬɄɾɕʙᶗɂ ḛʎʫ ɬɄɾɕʙɂ ˍ┤ʮᵷ ) ʺA) ʮȺʕ ɑ̍ɦʎʑɂ ̓ɱɩɜɂ ɒɂṔḛʒɕʑɂ ɿɪ˄ Ʉʬ̍ʕ̋ ᵷɑ̍ɟɄɕʯᶗɂ ʨʫɄʍ ̱ỈɄʬɟɂ ̒ʁ (K (

ʢɄʑɂ ɴȵɰ ʮ̋ɳɪʫ ʨɛʬɓᵷ ) ʺO ˃ɰɄɡɕʤɂ ɤɄɕʖʯᶗɂ ʨɛʬɓ (ᵷ ) ʺCˍ┤ɱɾᶽɂ ʮɄʬɕȼᶗɂ ʨɛʬɓ (. 

 

 ̋ʛɇɄɶʤɂ Ṕḛɋʎɕʦʤ ὃḒɕ̂ɰɄʑ̒ʦʤɂ ʢ̒ɦɕʤɂ ɯɩȵ ʭɓ ɂɮɂᵷ ɓʺʨʁɄʖ ɇɄɕʝ ɐɬɄʍɂ ʳʟʬ˄ ᵷɗʙʻʦʤ ɑɋɶʲʤɄɇ ʮḛɋʯɄᾒήɂ ᶚʝ:ˍỈɄɕʤɂ ʻɦʱʤɂ ˂Ịʍ Ṕḛɋʎɕʤɂ ɑ 

 

Yt = ɻi  + ɻKt   + ɼOt  + ʒCt   

 

 

ɑˈɟɄɕʯᶗɂ ʨʫɄʍ ʻʬʯ ˍỈɄʬɟɂ ˂Ỉɂ ˃ɬɄɾɕʙᶗɂ ʻʬʱʤɂ ʨʦɦ˄ Ṕḛɋʎɕʤɂ ɂɯʶ ʮɂᵷ ʢɄʑɂ ɴȵɰ̋ᵷ ɤɄɕʖʯᶗɂʺᵷ  ᵷʡʤɮ ˂Ỉɂ ɑʕɄʁᶗɄɇ .ˍ┤ɱɾᶽɂ ʮɄʬɕȼᶗɂʺ

) ʮɄʕɻ, ɼ, ʒ ʨɛʬɓ ( ɒɄɟɱɪʫ ɞɄɕʯᶗɂ ɑʯ̋ɱʫʏʫ ʢɄʑɂ ɴȵɰᵷ ɤɄɕʖʯᶗɂʺᵷ  ̋ .ʮɄʬɕȼᶗɂ ̋ɂṔḛɩȵ ʮɄʕ )t (ɓ.ɒɂʻʱɶʤɄɇ ɗʙʻʤɂ ˂Ịʍ ʢɭ 

 

ʱʟʬ˄ ᵷṔḛɩᶟɂ Ṕḛɋʎɕʤɂ ʨˈʎʖɕʤʺɐɬɄʍɂ Ʉʱ :ˍỈɄɕʤɂ ʻɦʱʤɂ ˂Ịʍ ʵɱʝɮ 

 

  

GROWTHt = ʇ + ɼGFCFt + ʕOPENNESSt + ʒCREDITt  + ʀt  

 

 

) ɝɋɥGROWTH ( ̒ ʶ  ʢɭʎʫʤɂ ̒ ʬʱ ɣɓɄʱʤɂ ˍ┤ ˍỊʎʖʤɂ  ᶗɂˍỈɄʬɟ ᵷ ) ʺGFCFɄʑɂ ɴȵɰ r̂ ʟ̒ɓ ɑɋɶh ˃̋Ʉɶ˅ ( ɗɇɄɛʤɂ ʢ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ˂Ỉɂ

ˍỈɄʬɟᶗɂᵷ ) ʺOPENNESS (Ị̱ᾚᾇɂ ɣɓɄɦʤɂ ˂Ỉɂ ɒɂɰɬɄɾʤɂ̋ ɒɂɬɰɂ̒ʤɂ ʌ̒ʬɡʫ ɑɋɶh ˍỈɄʬɟᶗɂᵷ ) ʺCREDIT( ˍỊʟʤɂ ʮɄʬɕȼᶗɂ ɑɋɶʰ  ʌɄʆʚʦʤ

 ˂Ỉɂ ɼɄᾟήɂˍỊᾚᾇɂ ɣɓɄʱʤɂ ˍỈɄʬɟᶗɂ. 

 

ɒɂɰɄɹᶗɂ ʮɂ  ˍỘ ɒᶚʫɄʎʬʦʤ ɑʎʙʻɕᶽɂʇ>0, ɼ>0, ʕ>0, ʒ>0  ʺ ʼɭʫ) ȶʆᾟήɂʀ ʀṔḘʖ˄ ( ɂṔḛɩȵ̋ ᵷʨəɄʬʫ̋ ʨʚɕɶʫ ʨʠɺɈ ́ʎ̌ɲ̒ɓ ʭɕ˄ ʮȵ

) ɳʫɱʤɂ ʮɄʕt.ɗʙʻʤɂ ˂Ỉɂ Ṕḛɺ˅ ( 
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1. ɣȼɄɕʱʤɂʺ ɒɄˈᾒᾎʱᶽɂʺ ɒɄʯɄˈɋʤɂ 

ʮḛɕʆɋɓɱʫ ʮḛɕ̄ʂʙ ̱☿ ɑɵɂɰɭʤɂ ɻɯʁ ɝɦɋɓ ᵷɑʫɭʚʑɂ ̱☿ ɄʚɇɄɵ ɱʝɮ Ʉʬʝ ʢɄʑɂ ɴȵɰ r̂ ʠ̒ɓ ̱ỈɄʬɟɂ Ṕḛəȶɓ Ʉʬʁ̋ ɗɇɄɛʤɂ  ˂Ịʍ

ɬɄɾɕʙᶗɂ ʻʬʱʤɂ ˃ˍỊʎʖʤɂ ̱☿  ̓̒ɕɶʑɂ Ṕḛəȶɓʺ ˍỊʟʤɂ.Ʉẛṿɂɬȵ ˂Ịʍ ɑɟɰɭʫ ɑ̍ʯɬɰȵ ɒɄʞɱɹ ɒɂɰɄʬɛɖɵɂ 

 

 ̋ ʮɬɰɜɂ ̱☿ ˃ɬɄɾɕʙᶗɂ ̒ʬɦʤɂ ˂Ịʍ ɗɇɄɛʤɂ ʢɄʑɂ ɴȵɰ r̒̂ʠɓ ̱ỈɄʬɟɂ Ṕḛəȶɓ ɑɵɂɰɭʤʪɭɪɕɶʰ :ˍỈɄɕʤɂ ɞɮʻʬʱʤɂ 

 

 

GROWTHt = ʇ + ɼGFCFt + ʕOPENNESSt + ʒCREDITt  + ʀt       (1) 

  

 

 ɝˈɥ)GROWTH(  ʢɭʎʫ ˃̋Ʉɶ˅ʤɂʻʬʱ ˍ☿ ˍỊʎʖʤɂ ᾚᾇɂ ɣɓɄʱʤɂˍỊ ˍỈɄʬɟᶗɂᵷ  ʺ)GFCF( ɴȵɰ r̒̂ ʠɓ ɑɋɶh ˃̋Ʉɶ˅ ɇɄɛʤɂ ʢɄᶽɂ ɗ

˂Ỉɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ˍỈɄʬɟᶗɂᵷ   ʺ)OPENNESS( ʬɡʫ ɑɋɶʰỈ˂ɂ ɒɂɰɬɄɾʤɂ̋ ɒɂɬɰɂ̒ʤɂ ʌ̒ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ˍỈɄʬɟᶗɂᵷ  ʺ)CREDIT( 

ɼɄᾟήɂ ʌɄʆʚʦʤ ˍỊʟʤɂ ʮɄʬɕȼᶗɂ ɑɋɶʰ ˂Ỉɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ˍỈɄʬɟᶗɂ.  

 

 ɒɂɰɄɹᶗɂ ʮɂɂ ˍỘ ɒᶚʫɄʎʬʦʤ ɑʎʙʻɕᶽʇ>0, ɼ>0, ʕ>0, ʒ>0 ̋  ʼɭʫ ȶʆᾟήɂ)ʀ(  ʨʚɕɶʫ ʨʠɺɈ ́ʎ̌ɲ̒ɓ ʭɕ˄ ʮȵ ʀṔḘʖ˄

) ɳʫɱʤɂ ʮɄʕ ɂṔḛɩȵʺ ᵷʨəɄʬʫʺt) ɗʙʻʤɂ ˂Ỉɂ Ṕḛɺ˅ (1993-2016(.  ɬɭɦ˄ ὃỰʖʤɂ Ȳ̓ɰɄʚʦʤ̋ˌʰɄɛʤɂ ʏɊɱᶽɂ .Ṕḗʝȵ ʨˈɾʖɕɇ ɑˈᾒᾎʱᶽɂ 

 

 

ɪɕɶh ɄɦʯȺʕ ᵷɑɟɰɭʑɂ ɑ̍ʍɄɦɾʤɂ ɒɄʞɱɺʤɂ Ȳɂɬȶɇ ʛʦʎɕ˄ Ʉʬ̍ʕ̋:ˍỈɄɕʤɂ ɰɂɭɦʯᶗɂ ɞɮʻʬʯ ʪɭ 

  

ROAi,t =ɼ1INVESTMENTi,t + ɼ2AGEi,t + ɼ3LEVERAGEi,t + ɼ4SALESi,t +ɼ5TOBINi,t  

+ ɛ6LIQUIDITYi,t + ʀ i,t  

 

 ʮȵ ɝˈɥi , t ɒɄʞɱɺʤɂ ˂Ỉɂ ʮɂṔḛɺ˅ )i = 1, á, 57 ( ɗʙʻʤɂʺ)t = 1, á, T = 2001-2016( .ˍỈɂʻɕʤɂ ˂Ịʍ 

 

 ʨʚɕɶᶽɂ Ṕḛʑ Ṕḛʒɕᶽɂ ʮɂROA Ʉɶ˅ ʮɂ .ʢ̒ɽɜɂ ̱ỈɄʬɟɂ ˂Ịʍ Ʉʫ̒ɶʚʫ ʨɩɭʤɂ ̱☿Ʉɽ ˃̋Ʉɶ˅ ɂɯʁ̋ ʢ̒ɽɜɂ ˂Ịʍ ɭȼɄʎʤɂ ˃̋

 ɑɕɇɄɛʤɂ ʢ̒ɽɜɂ ̱☿Ʉɾʤ ˃̒ ɶɦʤɂ Ṕḛʒɕʤɂ rʬʂɕɓ ɑʦʚɕɶʑɂ ɒɂṔḛʒɕʑɂ)INVESTMENT( ᵷ  ɑʝɱɺʤɂ ɱʬʎʤ ̱ẻ̍ɋʆʤɂ ʭɕ̂ɰɄʑ̒ʦʤɂ̋

)AGE( ʮ̒˄ɭʤɂ  ̱ỈɄʬɟɂ̋ ᵷ  ɑ̍ʤɄʑɂ ɑʎʕɂɱʤɂ ɑɋɶh ) ʢ̒ɽɜɂ ̱ỈɄʬɟɂ ˂ỈɂLEVERAGE( ᵷʰʺ ɑɕɇɄɛʤɂ ʢ̒ɽɜɂ ˂Ỉɂ ɒɄʎ̍ɋʑɂ ɑɋɶ

)SALES(ᵷ ) ɑ˄ṔḘʕɭʤɂ ɑʬ̍ʚʤɂ ˂Ỉɂ ʘ̒ɶʤɂ ɑʦʬɵɰ̋TOBIN(ᵷ  ʢ̒ɽɜɂ̋ɑʤʺɂɭɕᶽɂ  ˂Ỉɂɑʤʺɂɭɕᶽɂ ɒɄɉʻʦʆᶽɂ )LIQUIDITY.( 

 

 

 

 

 

 



 

 ɰɄʬɛɖɵᶗɂ ɰ̋ɬ ˍ┤ ˍỈɄʬɵȵɱʤɂ ˃ɬɄɾɕʙᶗɂ ʻʬʱʤɂ ɳˆɳʎɔ ˍỊʎʖʤɂ  ʮɬɰɜɂ ̱┤|ʮɂɱˆɳɥ2017                                        14 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 ̋ ʭʙɱʤɂ ʮȵ ɑʊɥᶚʫ ˃ɰ̋ɱʂʤɂ rʫ ᵷɑɟɰɭʑɂ ɒɄʞɱɺʤɂ ɬɭʎɈ ʛʦʎɕ˄ Ʉʬ̍ʕ57  ʳʫ Ṕḙʝȵ ʨɛʬ˄70% ʫʬɟ ʳ ɒɄʞɱɺʤɂ ʏˈ

ɑɟɰɭʑɂ ɑ̍ʍɄɦɾʤɂᵷ ˂Ịʍ ʢɭ˄ ɂɯʶʺ  ʮȵʨɛʬɓ ɑʱˈʎʤɂ ʵɯʶ ɑʕɄʞ .ɒɄʞɱɺʤɂ 

 

 ʢ̋ɭᾒήɂ ̱☿1 ʇɵ̒ʤɂ ɝ̍ɥ rʫ ̱Ịʟʤɂ ɬɄɾɕʙᶗɂ ɞɮ̒ʬʯ ɒɂṔḛʒɕʑ ɑ̍ʖɽ̒ʤɂ ɒɂȲɄɾɥᶗɂ ɬɰ̒ʯᵷ ʇˈɵʻʤɂʺᵷ ʭˈʙ ʨʙȵʺ ˂Ịʍȵʺᵷ 

 .˃ɰɄ̍ʎʑɂ ʔɂɱɦʯᶗɂ̋ ̋.ɑ̍ʤɄɕʤɂ ɒɄʊɥᶚʑɂ ʭ˄ɭʚɓ Ʉɦɦʟʬ˄ ɐɬɰɂ̒ʤɂ ʭ̍ʚʤɂ ˂Ịʍ ȲɄɦɉ 

 

ᵷᶗʺȵ  ɐṔḘʖʤɂ ʢᶚɩ1993-2016  ʹɕʬˈʙ Ʉʬɇ ˌʚˈʚɥ ʻʬʯ ʨʙȵʺ ˂Ịʍȵ ὃỰʅʻʤɂ ɬɄɾɕʙᶗɂ ʛʚɥ8.6%  ʺ2.1% ˍỈɂʻɕʤɂ ˂Ịʍ. 

˄ ʭʤ ᵷʪɄʍ ʨʠɺɊʺʛʚɦ  ʨʠɺʤɂ ˍ☿ ɱʸʊ˄ ɂɯʶʺ ɗɇɄə ˌʚˈʚɥ ˃ɬɄɾɕʙɂ ʻʬʯ ɬɄɾɕʙᶗɂ7 .ʨʖɵᶟɂ ˍ☿ 

 

 

BOX 2 
          ύ  ρ ό     Φ 

            Φ    
                  

Dickey-Fuller and Phillips-Peron           Φ

 Johansen-Masuliusύ        Φr  όmaximum 
%ÉÇÅÎÖÁÌÕÅ ɉʇÍÁØɊ  ÔÒÁÃÅ ÔÅÓÔ ɉ ʇÔÒÁÃÅɊ Υ        Φ 

 
ʇÍÁØ  =  -T log(1 ɀ ʇÒϹρ Ɋȟ ×ÈÅÒÅȟ ÔÈÅ ÓÕÉÔÁÂÌÅ ÎÕÌÌ ÉÓ Ò Ѐ Ç ÃÏ-integrating vectors with (g = 0, 1, 2, 
σȟ ȣɊ ÁÇÁÉÎÓÔ ÔÈÅ ÁÌÔÅÒÎÁÔÉÖÅ ×ÈÉÃÈ ÉÓ Ò Ѕ Ç Ϲ ρȢ 
  

ʇtrace  =  -T (1 ɀ ʇi ), ×ÈÅÒÅȟ ÔÈÅ ÎÕÌÌ ÉÓ Ò Ѐ Ç ÁÇÁÉÎÓÔ ÔÈÅ ÇÅÎÅÒÁÌ ÓÐÅÃÉÆÉÃÁÔÉÏÎ Ò Ѕ ρȢ     

 
           vector error-correction (VEC)  

         Φ          
 Φ      

  ύ  ρ    όVEC model  Υ    
  
Ў'2/74(t Ѐ ɻ Ϲ ʇet-1 + t-i + t-i + t-i 

+ t-i  + ʁ t  

   τ                  

 ύʇό  Φ     

    Granger causality            Φ

 τ               capitalization Granger 

ύ   GROWTH     όÃÉȭÓȟ ÄÉȭÓȟ ÅÉȭÓȟ ÆÉȭÓ   . 
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 ʢ̋ɭᾒήɂ1  

Ṕḛʒɕᶽɂ ɵʻʤɂʇ  ʇˈɵʻʤɂ ɑʬˈʙ ˂Ịʍȵ ɑʬˈʙ ʨʙȵ Ʉˈʎᶽɂ ʔɂɱɦʯᶗɂ ˃ɰ  

ʻʬʱʤɂ 4.650% 4.200% 8.600% 2.100% 2.137% 

GFCF 25.342% 25.350% 33.600% 18.900% 3.964% 

ʮɄʬɕȼᶗɂ 69.550% 67.950% 85.700% 59.700% 6.452% 

ɤɄɕʖʯᶗɂ 88.283% 86.000% 117.600% 68.100% 14.353% 

 

  

 
 

ᵷɄˈʯɄə ˂Ỉɂ ɑɋɶʰ  ɐṔḘʖʤɂ1993- 1997 Ʉʑɂ ɴȵɰ r̂ ʠ̒ɓ ̱ỈɄʬɟɂ ̩ʚɇ ʨʠɺʤɂ) Ʉʂʖɪʱʫ ɗɇɄɛʤɂ ʢ8 ʨʙȵʺ ˂Ịʍȵ ɗʯɄʞ ᵷɄˈʦʎʕ .(

 ʢ ɑˆʺɄɶʫ ɴɄˈʚᶽɂ ɂɯʸʤ ʭˈʙ33.6%  ʪɄʍ ˍ☿1993  ʺ18.9%  ʪɄʍ ˍ☿2002 ʢ̋ɭᾒήɂ)1 ɂɯʶ ʏʁʻʤʺ .( ˃ɬɄɾɕʙᶗɂ ʄɄɺʲʤɂ

ˌʑɄʎʤɂ ɻɰɄʅɂ ̱☿ ʨʠɺʤɂ ̱☿ ɬɰ̒ʯ ᵷ9 ɓ ɑɋɶʲʤ ɑˆʻʱɶʤɂ ʭˈʚʤɂ ʇɵʻɕʫỈ˂ɂ ɗɇɄɛʤɂ ʢɄʑɂ ɴȵɰ r̒̂ʠ  ˍỊᾚᾇɂ ɣɓɄʱʤɂɟᶗɂ ˍỈɄʬ ɬɭʎʤ

 ɑɋɶ̡ɇ ɑʬȼɄʚʤɂ ɰɭɾɕɓ ʮḛɾʤɂ ʮȵ ᾝὟɂ̒ʤɂ rʫ̋ .ʢ̋ɭʤɂ rʫ44.9%. 

 

 
 

 

 

 ʨʠɺʤɂ7 :ʻʬʯ ɒᶗɭʎʫ ˍỈɄʬɟᶡɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ˍỊʎʖʤɂ 

 ʨʠɺʤɂ8 : ɑɋɶʰỈ̱Ʉʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ˂Ỉȹ ɗɇɄɛʤɂ ʢɄʑɂ ɴȵɰ r̒̂ʠɓ ̱ỈɄʬɟȹ 
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ɄɛʤɄəᵷ ˌhɬɰɜɂ ɬɄɾɕʙᶗɂ ɤɄɕʖʯɂ ʮȵ ˂Ỉɂ ɱʊɦʤɄɉ̋ʨʫɄʎʤɂ ɂɯʶ ʮȵ ʋɥᶚᶽɂ ʳʬʕ ᵷ ́ʤ  ʢ̋ɭᾒήɂ) ˃ɰɄ̍ʎʫ ʔɂɱɦʯɂ Ṕḗʝȵ1 (ᶗʺ ɭɇ 

ɂ ʮȵ ɑʊɥᶚʫ ɒɂɬɄˆɳʤ ɐṔḘʖʤɂ ʢᶚɩ ɴɄˈʚᶽɂ ɂɯʶ ˍ☿ ɐṔḛɋʟʤɂ2004-2008  ʇʖɦʤɂ ɰɄʎɵȵ ̱☿ ὃửɶ̡ʤɂ ʌɄʖɓɰᶗɂ ɏɌɶɈ ɗʯɄʞ

 ʨʠɺʤɂ) ɑˈᶽɄʎʤɂ10 .( ̋ ᶗ ɒɂɬɰɂ̒ʦʤ Ṕḛɋʝ ɭɥ ˂Ỉɂ ̓ɳʎɔ ɤɄɕʖʯᶗɂ ɑɟɰɬ ɐɬɄ̂ɲ ʮȶɇ ɏʯɄᾒήɂ ɂɯʁ rʬʁ ɐɰɄɹᶗɂ ̱ẽɋ̡̂

 ɐṔḘʖʤɂ ʢᶚɩ ᵷɄ̍ʦʎʕ .ɒɂɰɬɄɾʤɂ1993-2016 ɐɰɄɡɕʤɂ ɳᾒὧ ʇɵ̒ɕʫ ʮɄʞ  ̱Ỉɂ̒ɥ ˃̒ ɶɦʤɂ35.2% ʳʫ Ịᾚᾇɂ ɣɓɄʱʤɂˍỈɄʬɟᶗɂ ˍ. 

 

 
  

 ̋ᵷɂṔḛɩȵ ɗʯɄʞ  ɑɋɶʰ˂Ỉɂ ˍ☿ɱɾᶽɂ ʮɄʬɕȼᶗɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ˍỈɄʬɟᶗɂ  ʪɄʍ ɯʱʫ ɄˈɌɶʰ ɐɱʚɕɶʫ2008.  ɑɋɶʲʤɂ ʵɯʶ ɒṔḛʒɔ ˍ☿

 ʏʙɂʻʤɂ ɗʒʦɇ ɑʬˈʙ ʨʙȵ ʳʫ70%  ɗʒʦɇ ɑʬˈʙ ˂Ịʍȵʺ76% ʳʫ Ịᾚᾇɂ ɣɓɄʱʤɂˍỈɄʬɟᶗɂ ˍ. 

 

 
 

 ʛᾚίᶽɂ ˍ☿ ʨˈʦɦɕʤɂ ɂɯʸʤ ɑˈʱʖʤɂ ɣȼɄɕʱʤɂ ʀɱʎɔA  ʢ̋ɭɟ1-6 . ̋ʍ ȲɄʱɉ ʮḛɕɡ̍ɖʯ ˂Ỉɂ ʢ̒ɽ̒ʤɂ Ʉɦɦʟʬ˄ ɐɰ̒ʞɯʑɂ ɣȼɄɕɦʤɂ ˂Ị

 ʏɊɱʑɂ ̱☿ Ʉʁɱʝɮ ʭɓ ɑ̍ɦʖʤɂ ɒɄʊɥᶚʑɄɇ ʛʦʎɕ˄ Ʉʬ̍ʕ̋) ʮḛɕ̄ɶ̄ȼɰ4.( 

 

 ʨʠɺʤɂ9 : ɑɋɶʰʠɓ ʢ̋ɭʤɂ rʫ ɬɭʎʤ ̱ỈɄʬɟᶗɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ˂Ỉɂ ɗɇɄɛʤɂ ʢɄʑɂ ɴȵɰ r̒̂ 

 ʨʠɺʤɂ10: Ỉ̱Ʉʬɟɟɂ ̱Ịᾚᾇɂ ɣɓɄɦʤɂ ˂Ỉȹ ɒɂɬɰɂ̒ʤɂ̋ ɒɂɰɬɄɾʤɂ ɏɶh 

 ʨʠɺʤɂ11 :ˍỈɄʬɟᶡɂ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ˂Ỉȹ ɼɄᾟήɂ ʌɄʆʚʦʤ ˍ☿ɱɾᶽɂ ʮɄʬɕȼᶗɂ ɑɋɶʰ 
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ᵷᶗʺȵ ɱʸʊ˄ ʳ˄Ʉɋɕʤɂ ʨˈʦɦɓ  ʏʫ ˃ɬɄɾɕʙᶗɂ ̒ʬɦʤɂ ɒᶗɭʎʫ Ṕḛʒɔ Ṕḛɶʖɓ ̱☿ ɐɭ˄ɂṕḘʫ ɐ̒ʙ ɷʟʎ˅ ɗɇɄɛʤɂ ʢɄʑɂ ɴȵɰ r̂ ʠ̒ɓ ʮȵ

ɟɂ) ʨʫɄʎʤɂ ɂɯʁ ɐɬɄ̂ɲ ̱ẽɋ̡˄ .rʫɳʤɂ ɰ̋ɱʫ!(ɗɇɄɛʤɂ ʢɄʑɂ ɴȵɰ r̒̂ʠɓ ̱ỈɄʬ 

 ᵷɄˈʯɄə ʻʬʱʤɂ ɒᶗɭʎʫ Ṕḛʒɔ Ṕḛɶʖɓ ˍ☿ ɐɭ˄ɂṕḘʫ ɐʻʙ ɷʟʎ˅ ɼɄᾟήɂ ʌɄʆʚʦʤ ˍ☿ɱɾᶽɂ ʮɄʬɕȼᶗɂ ʮȵ Ʉʂ˄ȵ ʳ˄Ʉɋɕʤɂ ʨˈʦɦɓ ɱʸʊ˄

 ́ɓɬɄ̂ɲ rʟʫȵ ʮɂ̋ ᵷṔḗʝȵ ʛʬʎɈ ̩hɬɰɜɂ ʜ̒ ɋɦʤɂ ʌɄʆʙ rʫ ɏʯɄᾒήɂ ɂɯʁ ɑɵɂɰɬ ̱ẽɋ̡ɓ ᵷɂɬɭɡʫ .rʫɳʤɂ ɰ̋ɱʫ ʏʫ ˃ɬɄɾɕʙᶗɂ

!Ʉʂ˄ȵ 

ᵷɄɛʤɄə  ̒ʬɦʤɂ ˂Ịʍ ˃ɬɄɾɕʙᶗɂ ̒ʬɦʤɂ ɒᶗɭʎʫ ̱☿ ɱɩȶɕʑɂ r˄Ʉɋɕʤɂ Ṕḛəȶɓ ʗʎʂ˄ ᵷɄʚɇɄɵ ɐɰ̒ʞɯʑɂ ɣȼɄɕɦʤɄɇ ʛʦʎɕ˄ Ʉʬ̍ʕ

˃ɬɄɾɕʙᶗɂ ʫrɳʤɂ ɰ̋ɱʫ ʏʫ . 

ᵷɄʎɈɂɰ  ˃ɬɄɾɕʙᶗɂ ʻʬʱʤɂ ʮḛɇ ɑʙᶚʍ ɭɟʻɓ ᶗ Ṕḛɾʚʤɂ ʼɭᶽɂ ˂Ịʍ ɗɇɄɛʤɂ ʢɄʑɂ ɴȵɰ r̒̂ʠɓ ̱ỈɄʬɟɂ) ̓ɱɩɜɂ ɒɂṔḛʒɕʑɂ rʫ ʨʞ̋

ʬɕȼᶗɂʺ ɤɄɕʖʯᶗɂʺ.(ˍ☿ɱɾᶽɂ ʮɄ 

 

 

 ʳʍ Ʉʫȵ Ʉʱʦˈʦɦɓ ɣȼɄɕʯɒɄʞɱɺʤɂ ɰɄʬɛɖɵᶗ ɑʱˉɋᶽɂ ɣȼɄɕʱʤɂ Ṕḛɺɖʕ ᵷ  ʨʠɺʤɂ ˍ☿12 ɝʤɄɛʤɂʺ ˌʰɄɛʤɂ ʮḛʤʺɭᾒήɂʺ ˂Ỉɂ  ɒɄʊɥᶚᶽɂ

:ɑˈʤɄɕʤɂ 

 

ᵷᶗʺȵ  ʇɵʻʤɂ ʮɂ ˍ☿ Ṕḛʒɕʦʤ ɑˆʻʱɶʤɂ ɑʬˈʚʦʤ ˃̋Ʉɶ˅ ɑɕɇɄɛʤɂ ʢ̒ɽɜɂ2.5% ᶽɂ ʳʫ ʹʯɄʕ ʢɄɥ ɑ˄ȵ ˂Ịʍʺ ɂɯʶ ʮȵ ɑʊɥᶚʫ ʭʸ

ʟʎ˅ ɴɄˈʚᶽɂʎɈ ɷɑʫɄʸʤɂ ɒᶗʻɦɕʤɂ ʺȵ ɒɂṔḛʒɕʤɂ ʃ  ɐṔḘʖʤɂ ʢᶚɩ2001-2016 ʨʠɺʤɂ ˍ☿ ɱʸʊ˄ .12  ɒɂʻʱɶʤɂ ʢᶚɩ ʹʯȵ

 ɑˈʁɄᶽɂ ɑʦˈʦʚʤɂ2013-2016  ˃̋Ʉɶ˅  ɑɕɇɄɛʤɂ ʢ̒ɽɜɂ ̱☿Ʉɽ ̱☿ ˃̒ ɶɦʤɂ Ṕḛʒɕʤɂ ʮɄʞ-2.1% ʮȶɇ ʗɵᶠʤʺ ὃỰʎ˅ ɂɯʶʺ .

 .ɰɄʬɛɖɵᶗɄɇ ʭʚɓ ʭʤ ɑɟɰɭʑɂ ɑ̍ʯɬɰɜɂ ɑ̍ʍɄɦɾʤɂ ɒɄʞɱɺʤɂ 

 

BOX 4 
  ς     ύDickey-Fuller Φό              

             Φ      
    Φ   Phillips-Peron   Φό  ύ       
      Johansen co-integration        

 Φ       
 

       Johansen co-integration    Φ   
    maximum eigenvalue          

  υ҈   Φ              Φ 
        Vector Error Correction Model (VEC) Φ 
 

   υ      VEC model         Φ  
            Φ      ύʇό   

  
ύʇÅÔ-1ό Φ                 

 Φ     
 

                      
       Granger      χ  Φ 
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ᵷɄˈʯɄə ʫᶽɂ ʳɑˈʤɄᶽɂ ɑʎʕɂɱʤɂ ɑɋɶʰ ʇɵʻɕʫ ʮȵ ɑʊɥᶚʫ ʭʸ  ˃̋Ʉɶɔ ɒɄʞɱɺʤɂ rʫ Ʉɦɖɦ̍ʎʤ35% Ʉẛṧʫ Ṕḛɛʟɇ ʨʙȵ ɑɋɶʲʤɂ ʵɯʶʺ .

 ̩Ɋ̋ɰ̋ɜɂ ɬɄɦɓᶗɂ ʢ̋ɬ ̱☿55%-65% ʳʫʺ .ʵɯʶ ɑˈʤɄᶽɂ ɑʎʕɂɱʤɂ ɑɋɶʰ ʮȵ ʪɄʬɕʶᶗɄɇ ɱ˄ɭᾒήɂ  .ɭʫɜɂ ɑʦ̂̒ʅ ʮ̒˄ɭʤɂ ˂Ỉɂ ̓ɳʎɔ ᶗ

 ʏʙɂʻʤɂ ˍ☿ ʮɂ ɑɋɶʰɭʫɜɂ ɑʦ̂̒ʅ ʮ̒˄ɭʤɂ ɻɯʁ  ̓̒ɕɶʫ rʫ ʨʙȵ ̱Ộ ʢ̒ɽɜɂ ̱ỈɄʬɟɂ ˂Ỉɂ5%. 

 

 
 

 ʢ̋ɭᾒήɂ2 

ɒɄʞɱɺʤɂ ̓̒ɕɶʫ ˂Ịʍ ɑ̍ʖɽ̒ʤɂ ɒɄ̍ȼɄɾɥɟɂ 

 ʇɵʻʤɂ ʇˈɵʻʤɂ ɑʬˈʙ ˂Ịʍȵ ɑʬˈʙ ʨʙȵ  ʔɂɱɦʯᶗɂ

 ˃ɰɄ̍ʎʑɂ 

AGE 40.692 37.000 80.000 14.000 14.649 

TOBIN 1.490 1.121 7.474 0.000 1.089 

CASHFLOW 0.300 0.047 15.240 -2.605 0.986 

SALES 2.452 1.678 28.249 0.005 2.996 

LEVERAGE 0.355 0.315 2.275 0.004 0.253 

LIQUIDITY 2.723 1.834 20.138 0.008 2.460 

ROA 0.007 0.021 0.840 -0.969 0.116 

ɰɄʬɛɖɵᶗɂ 0.025 -0.030 3.282 -0.990 0.314 

 

 ᵷɄɛʤɄəɛʤɂ ʢ̒ɽɜɂ ̱☿Ʉɽ ̱☿ Ṕḛʒɕʤɂ ʮȺʕ ʏʙ̒ɕʫ ̒ʁ Ʉʬʝ̋˄ɂ ɑʚˆɱʆɇ ɒɄʞɱɺʤɂ Ȳɂɬȵ ˂Ịʍ ɱəȸ˄ (ɒɄʞɱɺʤɂ ɰɄʬɛɖɵɂ) ɑɕɇɄ ɑˈɇɄɡ

ʨʠɺɈ ɗɇɄə Ʉˈʦʎʕ ʏʫ ̋ȵ Ʉẛṧʫ ʨʞ ʏʫ ̋ȵ Ʉʁɭɥ̒ʤ ɑɕɇɄɛʤɂ ʢ̒ɽɜɂ ̱☿Ʉɽ ̱☿ Ṕḛʒɕʤɂ ʪɂɭɪɕɵɄɇ ɰɂɭɦʯᶗɂ ɞɮ̒ʬʯ ɰɭʚʯ Ʉʫɭɦʍ .

 ̓ɱɩɜɂ ɑʦʚɕɶʑɂ ɒɂṔḛʒɕʑɂ ʨʞɑʤᶗɭʤɂ ̋ȵ ɐɰɄɹᶗɂ ɝ̍ɥ rʫ ɄyʦʫɄʎʫ ̱☿ Ṕḛʒɔ ɘɭɦ˄ ᶗ ́ʯȺʕ. 

 

ɂ ʢ̋ɭᾒή3 

ɰɂɭɦʯᶗɂ ɣȼɄɕʯ 
 Coefficient Coefficient Coefficient Coefficient Coefficient Coefficient 

CHANGEINASSETS 0.019 

(2.990*) 

0.018 

(2.850*) 

0.026 

(4.222*) 

0.031 

(5.076*) 

0.031 

(5.104*) 

0.030 

(4.929*) 

AGE --- 0.005 

(2.645*) 

0.024 

(11.248*) 

0.018 

(7.416*) 

0.015 

(5.911*) 

0.016 

(5.290*) 

LEVERAGE --- --- -0.209 

(-13.801*) 

-0.202 

(-13.524*) 

-0.205 

(-14.012*) 

-0.209 

(-12.789*) 

SALES --- --- --- 0.007 0.007 0.007 

 ʨʠɺʤɂ12 :ʤɂɑɕɇɄɛʤɂ ʢ̒ɽɜɂ ̱☿Ʉɽ ̱☿ ɒɂṔḛʒɕ 
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(5.667*) (5.536*) (5.471*) 

TOBIN --- --- --- --- 0.010 

(3.408*) 

0.010 

(3.456*) 

LIQUIDITY --- --- --- --- --- -0.001 

(-0.651) 

Adj. R-Squared 0.088 0.148 0.217 0.234 0.249 0.247 

F-Statistic --- 14.684* 127.300* 93.623* 76.446 60.677 

D-W Statistic 1.959 1.962 1.973 1.976 1.980 1.977 

*   ɑʚə ̓̒ɕɶʫ ˂Ịʍ ɑʤᶗɬ ̩ʆʎ˅99% 

 

ᵷɄʎɈɂɰ Ʉɇ ʛʦʎɕ˄ Ʉʬˈʕɶᶽɂ ɒɂṔḛʒɕᶽʙ̒ɕʑɂ ɒɂɰɄɹᶗɂ ɒɂṔḛʒɕʑɂ ɻɯʁ ʡʦɕʬɓ ʇɵ̒ɕʑɂ ̱☿ ᵷ̓ɱɩɜɂ ɑʦʚɕʢɄɛᶽɂ ʨˈɌɵ ˂Ịʎʕ .ɑʎᵷ 

ʤ ɑ̍ʤɄʑɂ ɑʎʕɂɱʤɂ Ṕḛəȶɓ ʮ̒ʠ˄ ʭʊʎʫ ʮȵ ɑʚˈʚɥ ɯɩȶɇ ɑʎʙʻɕʫ ɑɡˈɖʱʤɂ ʵɯʶ ʮɂ .Ʉʬȼɂɬ ɑʤᶗɬ ʺɮʺ ɏʤɄɵ Ʉẛṿɂɬȵ ˂Ịʍ ɒɄʞɱɺʦ

ɑˈʤɄᶽɂ ɒɄʎʕɂɱʤɂ ʱˈʍ ɱɓɄʕɬ ˂ỊʍɄʱɖ ʝɮ Ʉʬʝ ɭʫᶟɂ ɐṔḛɾʙ ˍỘ ɒɄʞɱɺʤɂ ʳʫ ᶗ ɒɄʞɱɺʤɂ ʭʊʎʫ ʮɄʕ ̓ɱɩȵ ɐɰɄɋʎɊ̋ .ɄʚɇɄɵ Ʉʯɱ

 ʢ ̩ɊɄɡ˄ᶗɂ Ṕḛəȶɕʤɂ ɑʊɥᶚʑɂ ɻɯʁ ɲɳʎ˅ Ʉʬʫ̋ .ɑɕɇɄɛʤɂ ʭyʤ̒ɽȵ ʨ̂̒ʬɓ ̱☿ ɑ̍ʕɱɾʑɂ ʀɱ̋ʚʤɂ ˂Ịʍ ɭʬɕʎɔTobinês q  Ȳɂɬȵ ˂Ịʍ

 .ɒɄʞɱɺʤɂ ὃỮʤɂ ɒɄʞɱɺʤɂ ʮɂɄʸʤ  ʳʫ ˂Ịʍȵ ɏɶʰɑ˄ṔḘʕɭʤɂ ɑʬˈʚʤɂ ˂Ỉɂ ɄẛẀ ɏɖɕʟᶽɂ ʭʸɵᶠʤ ɑˈʙʻɶʤɂ ɑʬˈʚʤɂ  ʨˈʬɓ ʨˆʻʬɓ ˂Ỉɂ

 .ɤɄɉɰɜɂ rʫ ˂Ịʍȵ ɒɄ̂̒ɕɶʫ ʛʚɦɓ ʡʤɯɉ̋ ʭyɵɜɂ ɰɂɭɽɂ ʛ̂ɱʅ rʍ ɄẛẁɂɰɄʬɛɖɵɂ ̋ ˂Ịʍ ʵṔḛəȶɓ ˍ☿ ɑˈʬʶȵ ʺɮ Ʉʂ˄ȵ ɱʬʎʤɂ Ṕḗɕʎˇ

 ɧɉɰ ɒɄ̂̒ɕɶʫ ̱ỈɄɕʤɄɉ̋ ʨɩɭʦʤ ɗɇɄə ɰɭɾʫ ɄẛẄɭʤ̋ Ṕḗʝȵ ʨʠɺɈ ɑʕ̋ɱʎʫ ʪɭʙɜɂ ɒɄʞɱɺʤɂ ʮȵ ɰɂɱʙᶗɂ Ʉɦɦʟʬ˄ ᵷɂɬɭɡʫ .Ȳɂɬɜɂ

 .˂Ịʍȵ ̋ ɒɄʎˈɋᶽɂ ɱəȸɓ ɂṔḛɩȵ .ɒɂɬɰɂ̒ʤɂ ˂Ịʍ ̩ɊɄɡ˄ɂ ʨʠɺɈ ̱☿Ʉɽ ˂Ịʍ Ʉʫ̒ɶʚʫ ɒɄʎ̍ɋʑɂ ̱☿Ʉɽ ˃̋Ʉɶ˅ ɴɄ̍ʚʑɂ ɂɯʁ ʮȵ Ʉʬɇ

 ɒɄʎ̍ɋʑɂ ɭ̍ʤ̒ɓ ̱☿ ɑɕɇɄɛʤɂ ʢ̒ɽɜɂ ˂Ịʍ Ʉ̍Ɍɶh Ṕḗʝȵ ʨʠɺɈ ɭʬɕʎɔ ὃỮʤɂ ɒɄʞɱɺʤɂ ʮȵ ὃỰʎ˅ ɞɄɕ̡ɕɵᶗɂ ɂɯʁ ʮȺʕ ᵷɑɕɇɄɛʤɂ ʢ̒ɽɜɂ

ʨʙȵ ɞɄɕʯȹ ʗˈʤɄʠɓ ɭɋʟɕɓ.ɤɄɉɰɜɂ ɐɬɄ̂ɲ ̱ỈɄɕʤɄɉ̋ ᵷ 
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4ɒɄɟɄɕʲɕɵᶗɂʺ ɿᾟίᶽɂ . 

ʫ ̒ʁ Ʉʬʝ̋ .ʮɬɰɜɂ Ʉyyɟɂ̒˄ ὃỮʤɂ ɑ˄ɬɄɾɕʙᶗɂ̋ ɑ̍ʍɄʬɕɟᶗɂ ɒɄ˄ɭɦɕʤɂ ʮȶɹ rʫ ʨʦʚʯ ʮȵ Ʉʂ˄ȵ Ʉɦʤ ̱ẽɋ̡˄ ᶗ̋ Ʉɦɦʟʬ˄ ᶗ ʢ̋ɂɭɕᵷ 

ʨʬɺɔ ɒɄ˄ɭɦɕʤɂ ʵɯʶ ʮȺʕ  .ʮḛʬʦʎɕᶽɂʺ ɆɄɋɺʤɂ ʮḛɇ ɑɽɄɩʺ ɑʎʖɓɱʫ ɑʤɄʆɇ ɒᶗɭʎʫʺʇʚʕ ʘɄˈɶʤɂ ɂɯʶ ˍ☿ᵷ  ɰɂɱʙᶗɂ Ʉʱʱʟʬ˄

ɕʙᶗɂ ɑˈʬʶᶟɄɇɴȵɰ r̂ ʠ̒ɓ ̱ỈɄʬɟɟ ɑ˄ɬɄɾ  ̓̒ɕɶʑɂ ˂Ịʍ ɗɇɄɛʤɂ ʢɄʑɂ  ̋  ˍỊʟʤɂʨɋʙ ʳʫ ɰɄʬɛɖɵᶗɂ  ɼɄᾟήɂ ʌɄʆʚʤɂ ɒɄʞɱɹ

.(̩Ƚɳᾒήɂ ̓̒ɕɶʑɂ) 

 

 ˃ɬɄɾɕʙᶗɂ ̒ʬɦʤɂ) ὃỰʅ̒ʤɂ ɬɄɾɕʙᶗɂ Ȳɂɬȵ ˂Ịʍ (̓ɱɩȵ ʨʫɂ̒ʍ̋) ɗɇɄɛʤɂ ʢɄʑɂ ɴȵɰ r̒̂ʠɓ Ṕḛəȶɓ ɑɵɂɰɭʤɂ ɻɯʁ ɗɛɦɇˍỊʎʖʤɂ 

ʡʤɮ ˂Ỉɂ ɑʕɄʁᶗɄɇ .(˃̒ ɶɦʤɂᵷ  ʵɯʶ ɗˉʱʍ ʢ̒ɽɜɂ ̱☿ ɑ̍ʯɬɰɜɂ ɑ̍ʍɄɦɾʤɂ ɒɄʞɱɺʤɂ ɒɂɰɄʬɛɖɵɂ Ṕḛəȶɕɇ ɑɵɂɰɭʤɂ ɑɕɇɄɛʤɂ

ʤɂ) Ʉẛṿɂɬȵ ˂Ịʍ ɑˈʚˈʚᾚήɂʎ.(ʢ̒ɽɜɂ ˂Ịʍ ɭȼɄ 

 

 ɒɄˈʱʚɓ  ˂Ỉɂ ɱʊʱʤɄɇ ɑʎᾒὊʫ ɣȼɄɕʱʤɂ Ṕḗɕʎɔ ʨˈʦɦɓ ɑˈʱʫɳʤɂ ɐɭᶽɂʺ ɑˈʱʫɳʤɂ ʨɵᶚɶʤɂ1993-2016 . 

 

ᵷᶗʺȵ  ɐɭ˄ɂṕḘʫ ɐ̒ʙ ɷʟʎ˅ ɗɇɄɛʤɂ ʢɄʑɂ ɴȵɰ r̂ ʠ̒ɓ ̱ỈɄʬɟɂ ʮɂ Ṕḛɶʖɓ ˍ☿ˍẼ Ṕḛʒɕʤɂ  ˃ɬɄɾɕʙᶗɂ ʻʬʱʤɂ ɒᶗɭʎʫˍỊʎʖʤɂ  ʏʫ

ɏɡ˄ .rʫɳʤɂ ɰ̋ɱʫ ˂Ịʍ ʨʬʎʤɂ  !(ɗɇɄɛʤɂ ʢɄʑɂ ɴȵɰ r̒̂ʠɓ ̱ỈɄʬɟɂ) ʨʫɄʎʤɂ ɂɯʁ ɐɬɄ̂ɲ 

ᵷɄˈʯɄə ɂ ʨɋʙ ɐɬɄ̂ɲ ʢ̒ɥ ṔḛʟʖɕʤɑˈʤɄʬɵȵɱʤɂ ɒɄʚʖʱʤɂ ) ʪɄʎʤɂˍ☿ ɱʊʱɓ ʮȵ ɑʫʻʠᾚήɂ ˂Ịʍ ɏɡ˄ ᵷ(ɼɄᾟήɂʺ  ɒɂɬɂɱ˄ᶗɂ ɑɋɶʰ

 ɑˈɌˆɱʂʤɂ ˂Ỉɂɂ ɣɓɄʱʤɂˍỊᾚᾇ ˍỈɄʬɟᶗɂ  ɳᾒὧʺ (ὃửˆɱʂʤɂ ɭʸᾒήɂ)ɑʯɲɂ̒ʑɂ ήɂ rʟʬ˄ ̱ỈɄᾚήɂ ɑɋ̂ɱʂʤɂ ʮ̒ʯɄʙ ʮɂ .ɗɇɄɛʤɂ ʳʫ ɑʫʻʠᾚ

ʨˈɾɦɓ  ˍỈɂʻɥ15% ʳʫ ˍỊᾚᾇɂ ɣɓɄʱʤɂ ɒɂɬɂɱ˄ᶗɂ ʳʫ ˍỈɄʬɟᶗɂ ɑˈɌˆɱʂʤɂᵷ  ʨʙȵ ʡʤɮ ɭʎˇʺɄˈʝɱɓ ˍ☿ ɐɬʻɟʻᶽɂ ɑɋɶʲʤɂ ʳʫ 

30%  Ʉɉ̋ɰ̋ȵ ̱☿̋40%  ˂Ỉɂ50% ɱʝɯɕʯ  ʮȵ ɱ˄ɭᾒήɂ ʳʫ ᵷɄʱʶ ʳʫʺ .ỈɄᶽɂ ɤᶚɽᶗɂ ʔɂɭʶȵ ɭɥȵ ʮȵɔ ̒ʁ ˃ɰɄᾒήɂ ɝʤɄɛʤɂ ̱ɳˆɳʎ 

ɒɂɬɂɱ˄ᶗɂ ɑˈɌˆɱʂʤɂ .˂Ịʍ ɑʫʻʠᾚήɂ ʮȵ  ʮḛʍɄʆʚʤɂ ʮḛɇ ɑ̍ʝɰɄɺɖʤɂ ʢɄʑɂ ɴȵɰ ʏ̌ɰɄɺʫ ̱☿ ɑʕɄɛʟɇ ɱʬɛɖɶɔ̋ ɑʍɱɶɈ ʜɱɦɕɓ

.ɼɄᾟήɂʺ ʪɄʎʤɂ 

ᵷɄɛʤɄə Ṕḛɺɔ ɣȼɄɕʱʤɂ ήɂ ʌɄʆʚʦʤ ˍ☿ɱɾᶽɂ ʮɄʬɕȼᶗɂ ʮȵ ˂Ỉɂʤɂ ˃ɬɄɾɕʙᶗɂ ʻʬʱʤɂ ʏᾒὊ˅ ɼɄᾟˍỊʎʖ ☿ ɲ rʫ ɭɇ ᶗ .ʮɬɰɜɂ ̱ ɐɬɄˆ

Ʉʬˈɵ ᶗ ᵷɏʯɄᾒήɂ ɂɯʶ  .ɼɄᾟήɂ ʌɄʆʚʦʤ ʨˆʻʆʤɂ ʼɭᶽɂ ˂Ịʍ 

ᵷɄʎɈɂɰ ʤɂ ʢɄʑɂ ɴȵɰ ʛʕɭɓ ́̍ɟ̒ɓ ɏɡ˄ ̋  ɒɂɭʍɄɶʫ ʨʠɹ ˂Ịʍ ɄˈɌɶʰ ʭᾟὠʮḛʦʫɄʎʤɂ ɒᶚˆʻɦɓ  Ṕḙʝȵ ̒ɦʯ ˂Ịʍ ʮɬɰɜɂ ɄʁɄʚʦɕ˄

.̩Ƚɳᾒήɂ̋ ̱Ịʟʤɂ ʮḛ̂̒ɕɶʑɂ ˂Ịʍ ɒɂɰɄʬɛɖɵᶗɂ ɳ̂ɳʎɔ ̱☿ ɑ̍ʤɄʎʕ 

 ᵷɄɶʫɄɩˈʦɦɓ Ṕḛɺ˅ɂʑ ɑ̍ʯɬɰɜɂ ɒɄʞɱɺʦʤ ˃ɰɄʬɛɖɵᶗɂ ʜ̒ʦɶʤɂ ʮȵ ˂Ỉɂ ̩Ƚɳᾒήɂ ̓̒ɕɶʑɂ ʨ ˂Ịʍ Ṕḛəȶɕʤɂ ̱☿ ʭyʫ ɑɟɰɭ Ʉẛṿɂɬȵ

ˍỈɄᶽɂ. 

ᵷɄɵɬɄɵ ˄ ʮȵ ɼɄᾟήɂ ʌɄʆʚʤɂ ˂Ịʍ ɏɡ˄ʭˈʚ  ɑʦ̂̒ʅ" ʀɱ̋ʙ ʡʦɕʬɓ ᶗ ɑɟɰɭʑɂ ɒɄʞɱɺʤɂ Ṕḙʝȵ ɗʯɄʞ ʮɂ .́ʤ̒ɽȵ ʨ̂̒ʬɓ

 ʮȵ Ʉʱʱʟʬ˄ ʗˈʝ ᵷɄʶɱɓɄʕɬ ˂Ịʍ "ʨɟᶟɂʸɵ Ʉẛṧʫ ʏʙʻɕʯʨˆʻʬɓ ɑʤʻ ɵȵɰ ʘɄʖʯɂ ʏ̌ɰɄɺʫɑˈʤɄʬ ɑ̍ʯɬɰɜɂ ʔɰɄɾʑɂ ̓ɭʤ ʮɄʞ ɂɮȹ̋ ᵺ

.ɑʫ̒ʠᾚήɂ ʏʫ ʮ̋ɄʎɕʤɄɇ ʔ̋Ʉᾟᾇɂ ɻɯʁ ʏʫ ʨʫɄʎɕʤɂ ɏɡ˄ ᵷʨ̂̒ʆʤɂ ̓ɭʑɂ ˂Ịʍ ʀɂɱʙɟɂ ʮȶɺɈ ʔ̋Ʉɪʫ ɑɾɩɱʑɂ 

ᵷɄʎɈɄɵ  ɑɕɇɄɛʤɂ Ʉʸʤʻɽȵ ˍ☿ ɰɄʬɛɖɵᶗɄɇ ɏʑɱɓ ὃỮʤɂ ɒɄʞɱɺʦʤ ɳʕɂʻɥ ȲɄʆʍȹ ɑʫʻʠᾚήɂ ˂Ịʍ ɏɡ˄ 

 

 ᵷɂṔḛɩȵ ɂɮɄᶽ ʢȶɶʰ ʮȵ ɏɡ˄ ɑʤ̒̍ɵ ɒɂɮ̋ ɑʤɄʎʕ̋ ɑʆɺh ʘ̒ɵ ȲɄɺhȹ rʫ ɼɄᾟήɂ ʌɄʆʚʤɂ̋ ɑʫ̒ʠᾚήɂ rʫ ʨʞ rʟʬɕɓ ʭʤ

 ɒɂɮ ɑ̍ʤɄʑɂ ʘɂɰ̋fʤʕ ᵺ(ɒɂɭʱɶʤɂ) ɗɇɄɛʤɂ ʨɩɭʤɂ.ʨ̂̒ʬɕʦʤ Ʉ̍ɵɄɵȵ ɂɰɭɾʫ ʮ̒ʠ˄ ʮȵ ʘ̒ɶʤɂ ɂɯʁ ʮȶɹ rʬ 
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ʮɬɰɜɂ ̱☿ 
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(ȵ) ʛᾚίʫ 

TABLE ONE 
Augmented Dickey -Fuller Unit Root Test  

 Level First -Difference  
 None Constant Constant 

& Trend  
None Constant  Constant 

& Trend  
Variable       
GROWTH -0.907 -1.760 -1.804 -5.630* -5.520* -5.425* 
O0PENNESS -0.552 -1.902 -1.026 -3.714* -3.629* -3.779* 
CREDIT 0.595 -2.636 -3.096 -2.864* -2.860* -3.716* 
GFCF -1.262 -2.395 -2.265 -4.186* -4.202* -4.114* 
* implies significance at the 99 percent level. 
 

TABLE TWO 
Johansen Multivariate Co -Integration Test  

Hypothesized 
No. of CE(s) 

Eigen Value Trace Statistic  5 percent CV P-Value 

None* 0.702 64.191 47.856 0.0007 
At most 3* 0.341 8.757 3.841 0.0031 
Trace statistic indicates two co-integrating equations at the 5 percent level.  
 

TABLE THREE 
Johansen Multivariate Co -Integration Test  

Hypothesized 
No. of CE(s) 

Eigen Value Max-Eigen 
Statistic  

5 percent CV P-Value 

None* 0.702 29.406 27.584 0.0021 
At most 3* 0.341 8.757 3.841 0.0031 
Max-eigenvalue test indicates two co-integrating equations at the 5 percent level.  
 

TABLE FOUR 
Estimates of VEC Model 

Variable  Coefficient  Std. Error  t-statistic  
ʇet-1 -0.863 0.283 -3.046 
ЎGROWTH(-1) -0.924 0.184 -5.001 
ЎGROWTH(-2) -0.392 0.178 -2.194 
ЎOPENNESS(-1) 0.115 0.061 1.885 
ЎOPENNESS(-2) 0.009 0.039 0.220 
ЎCREDIT(-1) -0.098 0.128 -0.761 
ЎCREDITSS(-2) -0.245 0.158 -1.154 
ЎGFCF(-1) -0.040 0.151 -0.268 
ЎGFCF(-2) 0.130 0.164 0.796 
Adjusted R-Squared 0.638   
F-Statistic 4.343   
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TABLE FIVE 
VARIANCE DECOMPOSITION OF GROWTH 

Period  GROWTH OPENNESS CREDIT GFCF 
1 100.000 0.000 0.000 0.000 
2 74.478 2.556 10.124 12.841 
3 72.945 2.280 13.351 11.424 
4 72.474 1.862 15.701 9.961 
5 70.871 2.018 15.896 11.214 
6 66.735 1.624 19.742 11.898 
7 65.868 1.469 21.061 11.601 
8 66.235 1.289 20.769 11.706 
9 66.423 1.215 20.634 11.727 

10 65.459 1.114 21.791 11.635 
 

TABLE SIX 
Pair -wise Granger Causality Tests  

Null Hypothesis  F-Statistic  Probability  
OPENNESS does not Granger cause GROWTH 1.493 0.254 
GROWTH does not Granger cause OPENNESS 0.297 0.747 
CREDIT does not Granger cause GROWTH 0.157 0.855 
GROWTH does not Granger cause CREDIT 0.325 0.727 
GFCF does not Granger cause GROWTH 0.355 0.707 
GROWTH does not Granger cause GFCF 0.903 0.425 



 

 

 


