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ɄŮɟɑɚɖɣɖ 

 

ɆŰɖɜ ŮɟɔŬůɑŬ ŬɡŰɐ ŮɝŮŰɎɕŮŰŬɘ ɖ ůɢɏůɖ ɛŮŰŬɝɨ Űɤɜ ˊɟŬɔɛŬŰɘəɩɜ əɡɓŮɟɜɖŰɘəɩɜ 

ŭŬˊŬɜɩɜ əŬɘ Űɖɠ ɞɘəɞɜɞɛɘəɐɠ ŬɜɎˊŰɡɝɖɠ ɔɘŬ Űɘɠ ɢɩɟŮɠ G7 ɔɘŬ Űɖɜ ˊŮɟɑɞŭɞ 1970-2016. ũɘŬ 

Űɖɜ ŬɜɎɚɡůɖ Űɖɠ ůɢɏůɖɠ ŬɡŰɐɠ ɢɟɖůɘɛɞˊɞɘɐɗɖəŬɜ ɞɘ ɏɚŮɔɢɞɘ ůŰŬůɘɛɧŰɖŰŬɠ Űɤɜ Dickey-

Fuller əŬɘ Űɤɜ Phillips-Perron, ɞɘ ɏɚŮɔɢɞɘ Űɖɠ ůɡɜɞɚɞəɚɐɟɤůɖɠ Űɤɜ Engle-Granger, Űɤɜ 

Phillips-Qualiaris əŬɘ Űɞɡ Johansen. Ⱥˊɘˊɚɏɞɜ, ɔɘŬ Űɖɜ ŬɜɎɚɡůɖ Űɖɠ ŬɘŰɘɧŰɖŰŬɠ 

ɢɟɖůɘɛɞˊɞɘɐɗɖəŮ ɞ ɏɚŮɔɢɞɠ Űɞɡ Granger. ɇŬ ŬˊɞŰŮɚɏůɛŬŰŬ Űɖɠ ŮɟɔŬůɑŬɠ ɏŭŮɘɝŬɜ ɧŰɘ ɡˊɎɟɢŮɘ 

Űɧůɞ ɛŬəɟɞɢɟɧɜɘŬ ɧůɞ əŬɘ ɓɟŬɢɡɢɟɧɜɘŬ ůɢɏůɖ ɛŮŰŬɝɨ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ɔɘŬ Űɘɠ ɞɘəɞɜɞɛɑŮɠ 

Űɖɠ ũŬɚɚɑŬɠ, Űɖɠ ũŮɟɛŬɜɑŬɠ, Űɞɡ ȼɜɤɛɏɜɞɡ ȸŬůɘɚŮɑɞɡ, Űɤɜ ȼɄȷ, Űɖɠ ȽŰŬɚɑŬɠ əŬɘ Űɞɡ 

ȾŬɜŬŭɎ Ůɜɩ əŬɜŮɜɧɠ Ůɑŭɞɡɠ ůɢɏůɖ ŭŮɜ ɓɟɏɗɖəŮ ɛŮŰŬɝɨ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ Űɖɠ ȽŬˊɤɜɑŬɠ. 

ɇɏɚɞɠ, ɞ ɏɚŮɔɢɞɠ Űɖɠ ŬɘŰɘɧŰɖŰŬɠ əŬŰɏŭŮɘɝŮ Űɖɜ ɨˊŬɟɝɖ ɛɞɜɧŭɟɞɛɖɠ ŬɘŰɘŬəɐɠ ůɢɏůɖɠ ɛŮ űɞɟɎ 

Ŭˊɧ Űɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ ˊɟɞɠ Űɘɠ ˊɟŬɔɛŬŰɘəɏɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ɔɘŬ Űɘɠ ɞɘəɞɜɞɛɑŮɠ Űɖɠ 

ũŮɟɛŬɜɑŬɠ, Űɞɡ ȼɜɤɛɏɜɞɡ ȸŬůɘɚŮɑɞɡ, Űɤɜ ȼɄȷ əŬɘ Űɞɡ ȾŬɜŬŭɎ, Űɖɜ ɨˊŬɟɝɖ Ŭɛűɑŭɟɞɛɖɠ 

ŬɘŰɘŬəɐɠ ůɢɏůɖɠ ɔɘŬ Űɖɜ ɞɘəɞɜɞɛɑŬ Űɖɠ ũŬɚɚɑŬɠ əŬɘ əŬɜŮɜɧɠ Ůɑŭɞɡɠ ŬɘŰɘŬəɐ ůɢɏůɖ ɔɘŬ Űɘɠ 

ɞɘəɞɜɞɛɑŮɠ Űɖɠ ȽŰŬɚɑŬɠ əŬɘ Űɖɠ ȽŬˊɤɜɑŬɠ. 

 

ȿɏɝŮɘɠ əɚŮɘŭɘɎ: ɄɟŬɔɛŬŰɘəɏɠ ȾɡɓŮɟɜɖŰɘəɏɠ ȹŬˊɎɜŮɠ, ɄɟŬɔɛŬŰɘəɧ ȷəŬɗɎɟɘůŰɞ Ⱥɔɢɩɟɘɞ 

Ʉɟɞɥɧɜ, Ɂɧɛɞɠ Űɞɡ Wagner, ɆŰŬůɘɛɧŰɖŰŬ, Ɇɡɜɞɚɞəɚɐɟɤůɖ, ɈˊɧŭŮɘɔɛŬ ȹɘɧɟɗɤůɖɠ ȿŬɗɩɜ, 

ȷɘŰɘɧŰɖŰŬ. 
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Abstract 

 

This paper investigates the relationship between real government expenditure and 

economic growth for the G7 countries during the period 1970-2016. The tests of Dickey-

Fuller and Phillips-Perron were used to check for stationarity and EngleïGranger, Phillips-

Qualiaris and Johansen tests were used to examine cointegration. In addittion Grangerôs 

causality test was used to analyze causality. The results of this paper showed that there is 

both long-term and short-term realtionship between the variables for the economies of 

France, Germany, United Kingdom, Italy, USA and Canada, but not for the Japanese 

economy. Finally, Grangerôs causality test indicated that there is unidirectional causality from 

Real GDP to Real Government Expenditure for all Germany, United Kingdom, USA and 

bidirectional causality for France and no causality at all for Italy and Japan. 

 

Keywords: Real Government Expenditure, Real Gross Domestic Product, Wagnerôs Law, 

Stationarity, Cointegration, Error Correction Model, Causality. 
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ȺɡɢŬɟɘůŰɑŮɠ 

 

ɀŮ Űɖɜ ɞɚɞəɚɐɟɤůɖ Űɞɡ ɀŮŰŬˊŰɡɢɘŬəɞɨ ɄɟɞɔɟɎɛɛŬŰɞɠ Ɇˊɞɡŭɩɜ ůŰɞ ŰɛɐɛŬ Űɖɠ 

ȺűŬɟɛɞůɛɏɜɖɠ Ʉɚɖɟɞűɞɟɘəɐɠ Űɞɡ ɄŬɜŮˊɘůŰɖɛɑɞɡ ɀŬəŮŭɞɜɑŬɠ, ɗŬ ɐɗŮɚŬ ɜŬ ŮəűɟɎůɤ Űɘɠ 

ɓŬɗɨŰŬŰŮɠ ɛɞɡ ŮɡɢŬɟɘůŰɑŮɠ ůŮ ɧɚɞɡɠ Űɞɡɠ Ŭɜɗɟɩˊɞɡɠ ˊɞɡ ɛŮ ůŰɐɟɘɝŬɜ əŬɘ ůŰɎɗɖəŬɜ Ŭɟɤɔɞɑ 

ůŰɖɜ ˊɟɞůˊɎɗŮɘŬ ɛɞɡ ŬɡŰɐ. 

ɄɟɤŰɑůŰɤɠ, ɗŬ ɐɗŮɚŬ ɜŬ ŮɡɢŬɟɘůŰɐůɤ Űɞɜ ŮˊɘɓɚɏˊɞɜŰŬ əŬɗɖɔɖŰɐ Űɖɠ ŭɘˊɚɤɛŬŰɘəɐɠ 

ɛɞɡ ŮɟɔŬůɑŬɠ ə. ȹɟɘŰůɎəɖ ɁɘəɧɚŬɞ ɔɘŬ Űɖɜ ˊɞɚɨŰɘɛɖ əŬɗɞŭɐɔɖůɖ Űɞɡ əŬɘ Űɖɜ ŮɛˊɘůŰɞůɨɜɖ 

ˊɞɡ ɛɞɡ ɏŭŮɘɝŮ əŬɗɧɚɐ Űɖɜ ŭɘɎɟəŮɘŬ Ůəˊɧɜɖůɖɠ Űɖɠ ŮɟɔŬůɑŬ ɛɞɡ. ɇŬ ŮűɧŭɘŬ ˊɞɡ ɛɞɡ ɏŭɤůŮ 

əŬŰɎ Űɖɜ ŭɘɎɟəŮɘŬ Űɤɜ ɛŬɗɖɛɎŰɤɜ ŬɚɚɎ əŬɘ ɖ ůɖɛŬɜŰɘəɐ ɓɞɐɗŮɘŬ ˊɞɡ ɛɞɡ ˊŬɟŮɑɢŮ əŬŰɎ Űɖɜ 

Ůəˊɧɜɖůɖ Űɖɠ ŮɟɔŬůɑŬɠ ŬˊɞŰɏɚŮůŬɜ ůɖɛŬɜŰɘəɧŰŬŰɞɡɠ ˊŬɟɎɔɞɜŰŮɠ ɞɚɞəɚɐɟɤůɖɠ Űɖɠ 

ŮɟɔŬůɑŬɠ. 

Ⱥˊɑůɖɠ ɗŬ ɐɗŮɚŬ ɜŬ ŮɡɢŬɟɘůŰɐůɤ Űɖɜ ɞɘəɞɔɏɜŮɘɎ ɛɞɡ ɔɘŬ Űɖɜ ŬɛɏɟɘůŰɖ 

ůɡɛˊŬɟɎůŰŬůɖ, Űɖɜ ůɡɜŮɢɐ ůŰɐɟɘɝɖ əŬɘ Űɖɜ ŮɜɗɎɟɡɜůɖ ˊɞɡ ɛɞɡ ˊŬɟŮɑɢŮ ůŮ əɎɗŮ ɓɐɛŬ ɛɞɡ, 

Ŭˊɧ Űɖɜ ŮɘůŬɔɤɔɐ ɛɞɡ ɛɏɢɟɘ əŬɘ Űɞ Űɏɚɞɠ Űɞɡ ɀŮŰŬˊŰɡɢɘŬəɞɨ ɄɟɞɔɟɎɛɛŬŰɞɠ. ɉɤɟɑɠ ŬɡŰɞɨɠ 

ŭŮɜ ɗŬ ŰŬ ŮɑɢŬ əŬŰŬűɏɟŮɘ. 
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ɆɡɜŰɞɛɞɔɟŬűɑŮɠ 
 

ȷȺɄ: ȷəŬɗɎɟɘůŰɞ Ⱥɔɢɩɟɘɞ Ʉɟɞɥɧɜ  

AC: AutoCorrelation 

ADF:  ȺˊŬɡɝɖɛɏɜɞɠ ɏɚŮɔɢɞɠ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ Űɤɜ Dickey-Fuller 

AIC : Akaike Info Criterion 

LNRGCAN : ūɡůɘəɧɠ ȿɞɔɎɟɘɗɛɞɠ Űɤɜ ɄɟŬɔɛŬŰɘəɩɜ ȹɖɛɞůɑɤɜ ȹŬˊŬɜɩɜ Űɞɡ ȾŬɜŬŭɎ 

LNRGDEU : ūɡůɘəɧɠ ȿɞɔɎɟɘɗɛɞɠ Űɤɜ ɄɟŬɔɛŬŰɘəɩɜ ȹɖɛɞůɑɤɜ ȹŬˊŬɜɩɜ Űɖɠ ũŮɟɛŬɜɑŬɠ 

LNRGDPCAN : ūɡůɘəɧɠ ȿɞɔɎɟɘɗɛɞɠ Űɞɡ ɄɟŬɔɛŬŰɘəɞɨ ȷȺɄ Űɞɡ ȾŬɜŬŭɎ 

LNRGDPDEU: ūɡůɘəɧɠ ȿɞɔɎɟɘɗɛɞɠ Űɞɡ ɄɟŬɔɛŬŰɘəɞɨ ȷȺɄ Űɖɠ ũŮɟɛŬɜɑŬɠ 

LNRGDPFR: ūɡůɘəɧɠ ȿɞɔɎɟɘɗɛɞɠ Űɞɡ ɄɟŬɔɛŬŰɘəɞɨ ȷȺɄ Űɖɠ ũŬɚɚɑŬɠ 

LNRGDPIT : ūɡůɘəɧɠ ȿɞɔɎɟɘɗɛɞɠ Űɞɡ ɄɟŬɔɛŬŰɘəɞɨ ȷȺɄ Űɖɠ ȽŰŬɚɑŬɠ 

LNRGDPJPN: ūɡůɘəɧɠ ȿɞɔɎɟɘɗɛɞɠ Űɞɡ ɄɟŬɔɛŬŰɘəɞɨ ȷȺɄ Űɖɠ ȽŬˊɤɜɑŬɠ 

LNRGDPUK : ūɡůɘəɧɠ ȿɞɔɎɟɘɗɛɞɠ Űɞɡ ɄɟŬɔɛŬŰɘəɞɨ ȷȺɄ Űɞɡ ȼɜɤɛɏɜɞɡ ȸŬůɘɚŮɑɞɡ 

LNRGDPUS: ūɡůɘəɧɠ ȿɞɔɎɟɘɗɛɞɠ Űɞɡ ɄɟŬɔɛŬŰɘəɞɨ ȷȺɄ Űɤɜ ȼɄȷ 
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LNRGJPN: ūɡůɘəɧɠ ȿɞɔɎɟɘɗɛɞɠ Űɤɜ ɄɟŬɔɛŬŰɘəɩɜ ȹɖɛɞůɑɤɜ ȹŬˊŬɜɩɜ Űɖɠ ȽŬˊɤɜɑŬɠ 

LNRGUK : ūɡůɘəɧɠ ȿɞɔɎɟɘɗɛɞɠ Űɤɜ ɄɟŬɔɛŬŰɘəɩɜ ȹɖɛɞůɑɤɜ ȹŬˊŬɜɩɜ Űɞɡ ȼɜɤɛɏɜɞɡ 

ȸŬůɘɚŮɑɞɡ 

LNRGUS: ūɡůɘəɧɠ ȿɞɔɎɟɘɗɛɞɠ Űɤɜ ɄɟŬɔɛŬŰɘəɩɜ ȹɖɛɞůɑɤɜ ȹŬˊŬɜɩɜ Űɤɜ ȼɄȷ 

PAC: Partial AutoCorrelation 

PP: ȺˊŬɡɝɖɛɏɜɞɠ ɏɚŮɔɢɞɠ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ Űɤɜ Phillips-Perron 

RG: ɄɟŬɔɛŬŰɘəɏɠ ȹɖɛɧůɘŮɠ ȹŬˊɎɜŮɠ 

RGDP: ɄɟŬɔɛŬŰɘəɧ ȷȺɄ 

VAR : Vector AutoRegression 

VECM : Vector Error Correction Model 
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1 ȺɘůŬɔɤɔɐ 
 

1.1 ȷɘŰɘɞɚɧɔɖůɖ Űɞɡ ŮɟŮɡɜɖŰɘəɞɨ ɗɏɛŬŰɞɠ 
 

ũɘŬ ŬɟəŮŰɏɠ ŭŮəŬŮŰɑŮɠ ɖ ůɢɏůɖ ŬɜɎɛŮůŬ ůŰɘɠ əɡɓŮɟɜɖŰɘəɏɠ ŭŬˊɎɜŮɠ əŬɘ Űɖɜ 

ɞɘəɞɜɞɛɘəɐ ŬɜɎˊŰɡɝɖ ŬˊɞŰɏɚŮůŮ ɗɏɛŬ ɘŭɘŬɑŰŮɟɞɡ ŮɜŭɘŬűɏɟɞɜŰɞɠ əŬɘ ůɡɕɐŰɖůɖɠ ŬɜɎɛŮůŬ ůŮ 

ɞɘəɞɜɞɛɞɚɧɔɞɡɠ əŬɘ Ŭɟɛɧŭɘɞɡɠ Ɏůəɖůɖɠ Űɖɠ əɡɓŮɟɜɖŰɘəɐɠ ˊɞɚɘŰɘəɐɠ. ȼ ˊɚŮɘɞɣɖűɞɨůŬ 

Ɏˊɞɣɖ ŬɜɎɛŮůŬ ůŰɘɠ ŭɘɎűɞɟŮɠ ɞˊŰɘəɏɠ ˊɞɡ ŬɜŬˊŰɨɢɗɖəŬɜ Ůˊɑ Űɞɡ ɗɏɛŬŰɞɠ ŮɑɜŬɘ ˊɤɠ ɞɘ 

əɡɓŮɟɜɖŰɘəɏɠ ŭŬˊɎɜŮɠ ŬˊɞŰŮɚɞɨɜ ůɖɛŬɜŰɘəɧŰŬŰɞ ŮɟɔŬɚŮɑɞ Ɏůəɖůɖɠ əɡɓŮɟɜɖŰɘəɐɠ ˊɞɚɘŰɘəɐɠ, 

ˊɞɡ ŮˊɘŰɟɏˊŮɘ ůŰɞɜ ŮəɎůŰɞŰŮ ŭɘŬɢŮɘɟɘůŰɐ ɜŬ ŮˊɖɟŮɎůŮɘ Űɖɜ ˊɞɟŮɑŬ əŬɘ Űɖɜ Ŭˊɧŭɞůɖ Űɖɠ 

ɞɘəɞɜɞɛɑŬɠ. Ⱥˊɑ Űɖɠ ɞɡůɑŬɠ ŬˊɞŰŮɚɞɨɜ Űɖɜ ŭɑɞŭɞ ɛɏůɤ Űɖɠ ɞˊɞɑŬɠ ɖ əŮɜŰɟɘəɐ əɡɓɏɟɜɖůɖ 

ŮˊɘŭɘɩəŮɘ ɜŬ ɘəŬɜɞˊɞɘɐůŮɘ Űɘɠ ůɡɚɚɞɔɘəɏɠ ŬɜɎɔəŮɠ, ɜŬ ŬɜŬŭɘŬɜɏɛŮɘ Űɞ ŮɘůɧŭɖɛŬ əŬɘ ɜŬ 

ŭɘŬŰɖɟɐůŮɘ Űɖɜ əɞɘɜɤɜɘəɐ ŮɡɖɛŮɟɑŬ. 

ȷˊɧ Űɖɜ Ɏɚɚɖ ˊɚŮɡɟɎ, ɡˊɎɟɢɞɡɜ əŬɘ ɞɘəɞɜɞɛɞɚɧɔɞɘ ˊɞɡ ɡˊɞůŰɖɟɑɕɞɡɜ Űɖɜ ɧůɞ Űɞ 

ŭɡɜŬŰɧɜ ɛŮɔŬɚɨŰŮɟɖ ˊŮɟɘəɞˊɐ Űɤɜ əɡɓŮɟɜɖŰɘəɩɜ ŭŬˊŬɜɩɜ ˊɟɞŰɎůůɞɜŰŬɠ ɤɠ əɨɟɘŬ 

ŮˊɘɢŮɘɟɐɛŬŰŬ Űɖɜ ůɖɛŬɜŰɘəɐ ɛŮɑɤůɖ ˊɞɡ ɗŬ ˊɟɞəŬɚɞɨɜŰŬɜ ůŰŬ əɟŬŰɘəɎ ɏɝɞŭŬ ŬɚɚɎ əŬɘ Űɖɜ 

ŮɚŮɨɗŮɟɖ ɚŮɘŰɞɡɟɔɑŬ Űɤɜ Ŭɔɞɟɩɜ ɢɤɟɑɠ ŮɝɤŰŮɟɘəɏɠ ˊŬɟŮɛɓɞɚɏɠ. ɆŮ ůɢɏůɖ ɛŮ ɧůŬ 

ŬɜŬűɏɟɗɖəŬɜ ˊŬɟŬˊɎɜɤ ŬɝɑɕŮɘ ɜŬ ůɖɛŮɘɩůɞɡɛŮ ˊɤɠ ɔɘŬ Űɘɠ ˊŮɟɘůůɧŰŮɟŮɠ ɢɩɟŮɠ ɞɘ 

əɡɓŮɟɜɖŰɘəɏɠ ŭŬˊɎɜŮɠ ŬˊɞŰŮɚɞɨɜ ɛŮɔɎɚɞ əɞɛɛɎŰɘ Űɤɜ ůɡɜɞɚɘəɩɜ ŭŬˊŬɜɩɜ Űɞɡɠ. ȷɡŰɧ, 

əŬɗɘůŰɎ əŬɘ Űɘɠ ŭɨɞ ˊɟɞŬɜŬűŮɟɗŮɑůŮɠ ŬˊɧɣŮɘɠ ŬɚɚɎ əŬɘ ɧɚŮɠ Űɘɠ ˊŬɟŬɚɚŬɔɏɠ ˊɞɡ ɏɢɞɡɜ əŬŰɎ 

əŬɘɟɞɨɠ ˊŬɟŬŰɖɟɖɗŮɑ ɎɝɘŮɠ ɛŮɚɏŰɖɠ. 

ȿŬɛɓɎɜɞɜŰŬɠ ɡˊɧɣɖ ŰŬ ˊŬɟŬˊɎɜɤ əŬɘ ɛŮ ŭŮŭɞɛɏɜɞ ˊɤɠ ɚɧɔɤ Űɖɠ ˊŬɔəɧůɛɘŬɠ 

ɞɘəɞɜɞɛɘəɐɠ əɟɑůɖɠ ɧɚŬ ŰŬ ůɖɛŬɜŰɘəɎ ɞɘəɞɜɞɛɘəɎ ɛŮɔɏɗɖ ɏɢɞɡɜ ɓɟŮɗŮɑ ůŰɞɜ ˊɡɟɐɜŬ Űɖɠ 

ŭɖɛɧůɘŬɠ ůɡɕɐŰɖůɖɠ, ŬˊɞəŰɎ ɘŭɘŬɑŰŮɟɞ ŮɜŭɘŬűɏɟɞɜ ɖ ɛŮɚɏŰɖ Űɖɠ ůɢɏůɖɠ Űɤɜ əɡɓŮɟɜɖŰɘəɩɜ 

ŭŬˊŬɜɩɜ əŬɘ Űɖɠ ɞɘəɞɜɞɛɘəɐɠ ŬɜɎˊŰɡɝɖɠ. ūɡůɘəɎ ɗŬ ˊɟɏˊŮɘ ɜŬ ŰɞɜɘůŰŮɑ ˊɤɠ ɚɧɔɤ Űɘɠ 

ˊɞɘəɘɚɞɛɞɟűɑŬɠ əŬɘ Űɖɠ ɛɞɜŬŭɘəɧŰɖŰŬɠ Űɖɠ ŮəɎůŰɞŰŮ ɞɘəɞɜɞɛɑŬɠ ɖ ˊŬɟɞɨůŬ ɛŮɚɏŰɖ ɗŬ 

ŮˊɘəŮɜŰɟɤɗŮɑ ůŮ ɛɑŬ ůɡɔəŮəɟɘɛɏɜɖ ɞɛɎŭŬ ɢɤɟɩɜ, ɞɘ ɞɘəɞɜɞɛɑŮɠ Űɤɜ ɞˊɞɑɤɜ ˊŬɟɞɡůɘɎɕɞɡɜ 

əɞɘɜɎ ɢŬɟŬəŰɖɟɘůŰɘəɎ.  

ɄŬɟɎ Űɘɠ ŭɘɎűɞɟŮɠ ˊɟɞůˊɎɗŮɘŮɠ ˊɞɡ ɏɢɞɡɜ əŬŰɎ əŬɘɟɞɨɠ ɔɑɜŮɘ ůŮ ɧɚŬ ŰŬ ɞɘəɞɜɞɛɘəɎ 

űɎůɛŬŰŬ, ŬɝɑɕŮɘ ɜŬ ůɖɛŮɘɩůɞɡɛŮ ˊɤɠ ɞɘ ˊɟɞůˊɎɗŮɘŮɠ ŬɡŰɏɠ, Űɧůɞ Űɤɜ ɞɘəɞɜɞɛɞɚɧɔɤɜ ɧůɞ 

əŬɘ Űɤɜ ŬůəɞɨɜŰɤɜ əɡɓŮɟɜɖŰɘəɐ ˊɞɚɘŰɘəɐ ɐŰŬɜ əŬɘ ˊŬɟŬɛɏɜɞɡɜ ŭɨůəɞɚŮɠ, əŬɗɩɠ 

ˊŬɟɎɔɞɜŰŮɠ ɧˊɤɠ ɖ ɞɘəɞɜɞɛɘəɐ ŬɓŮɓŬɘɧŰɖŰŬ əŬɘ ɞɘ ŰŮɢɜɞɚɞɔɘəɏɠ ɛŮŰŬɓɞɚɏɠ ɛˊɞɟɞɨɜ ɜŬ 

ŬɜŬŰɟɏɣɞɡɜ  ŬɜɎ ˊɎůŬ ůŰɘɔɛɐ ŰŬ ɞɘəɞɜɞɛɘəɎ ŭŮŭɞɛɏɜŬ. 
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1.2 Ɇəɞˊɧɠ əŬɘ ůŰɧɢɞɘ Űɖɠ ɏɟŮɡɜŬɠ 
 

Ɇəɞˊɧɠ Űɖɠ ˊŬɟɞɨůŬɠ ŮɟɔŬůɑŬɠ ŮɑɜŬɘ ɞ ˊɟɞůŭɘɞɟɘůɛɧɠ Űɖɠ ŬɘŰɘŬəɐɠ ůɢɏůɖɠ ŬɜɎɛŮůŬ 

ůŰɘɠ əɡɓŮɟɜɖŰɘəɏɠ ŭŬˊɎɜŮɠ əŬɘ Űɖɜ ɞɘəɞɜɞɛɘəɐ ŬɜɎˊŰɡɝɖ əŬɘ Űɖɠ ˊɘɗŬɜɐɠ ɓɟŬɢɡɢɟɧɜɘŬɠ əŬɘ 

ɛŬəɟɞɢɟɧɜɘŬɠ ůɢɏůɖɠ ɘůɞɟɟɞˊɑŬɠ ˊɞɡ ɡˊɎɟɢŮɘ ŬɜɎɛŮůŬ Űɞɡɠ. ȳˊɤɠ ˊɟɞŬɜŬűɏɟɗɖəŮ, ɚɧɔɤ 

Űɖɠ ŮɝŬɘɟŮŰɘəɎ ɛŮɔɎɚɖɠ ˊɞɘəɘɚɞɛɞɟűɑŬɠ Űɤɜ Ůɗɜɘəɩɜ ɞɘəɞɜɞɛɘɩɜ, ɖ ˊŬɟɞɨůŬ ŮɟɔŬůɑŬ 

ŮůŰɘɎɕŮɘ ůŰɖɜ ɛŮɚɏŰɖ Űɖɠ ůɢɏůɖɠ əɡɓŮɟɜɖŰɘəɩɜ ŭŬˊŬɜɩɜ əŬɘ ɞɘəɞɜɞɛɘəɐɠ ŬɜɎˊŰɡɝɖɠ ɧůɞɜ 

ŬűɞɟɎ Űɘɠ ɢɩɟŮɠ ˊɞɡ Ŭɜɐəɞɡɜ ůŰɖɜ ɞɛɎŭŬ Űɤɜ G7. Ⱥˊɞɛɏɜɤɠ, ɖ ɛŮɚɏŰɖ ˊɞɡ ŬəɞɚɞɡɗŮɑ, 

ŮůŰɘɎɕŮɘ ůŮ ŮɝŬɘɟŮŰɘəɎ ɛŮɔɎɚŮɠ əŬɘ ŭɡɜŬŰɏɠ ɞɘəɞɜɞɛɑŮɠ ˊɞɡ ɛˊɞɟɞɨɜ, ůɡɔəɟɘŰɘəɎ ɛŮ ɎɚɚŮɠ, 

ŬűŮɜɧɠ ɜŬ ŬɜŰɏɝɞɡɜ Űɞɡɠ ŭɘɎűɞɟɞɡɠ əɟŬŭŬůɛɞɨɠ əŬɘ ŬűŮŰɏɟɞɡ ɜŬ ŬɜŰɘəŬŰɞˊŰɟɑůɞɡɜ ůŰɞ 

ɏˊŬəɟɞ Űɞ ɛɏɔŮɗɞɠ əŬɘ Űɖɜ ůɖɛŬůɑŬ Űɤɜ əɡɓŮɟɜɖŰɘəɩɜ ŭŬˊŬɜɩɜ ůŰɖɜ ŮəɎůŰɞŰŮ Ůɗɜɘəɐ 

ɞɘəɞɜɞɛɑŬ. 

      Ƀɘ ůŰɧɢɞɘ Űɖɠ ˊŬɟɞɨůŬɠ ŮɟɔŬůɑŬɠ ŮɑɜŬɘ ɞɘ ˊŬɟŬəɎŰɤ: 

¶ ɁŬ ŮɝŮŰŬůŰŮɑ Ŭɜ ɡˊɎɟɢŮɘ ůɡůɢɏŰɘůɖ ɛŮŰŬɝɨ Űɤɜ əɡɓŮɟɜɖŰɘəɩɜ ŭŬˊŬɜɩɜ əŬɘ Űɖɠ 

ɞɘəɞɜɞɛɘəɐɠ ŬɜɎˊŰɡɝɖɠ ɔɘŬ əɎɗŮ ɢɩɟŬ ˊɞɡ ŮɝŮŰɎɕɞɡɛŮ. 

¶ ɁŬ ŮɝŮŰŬůŰŮɑ Ŭɜ ɡˊɎɟɢŮɘ ɛŬəɟɞɢɟɧɜɘŬ əŬɘ ɓɟŬɢɡɢɟɧɜɘŬ ůɢɏůɖ ɘůɞɟɟɞˊɑŬɠ ŬɜɎɛŮůŬ 

ůŰɘɠ ɛŮŰŬɓɚɖŰɏɠ ŬɡŰɏɠ. 

¶ ɁŬ ŮɝŮŰŬůŰŮɑ Ŭɜ ɡˊɎɟɢŮɘ ŬɘŰɘŬəɐ ůɢɏůɖ ɛŮŰŬɝɨ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ŬɡŰɩɜ 

 

1.3 ȹɘɎɟɗɟɤůɖ Űɖɠ ɏɟŮɡɜŬɠ 
 

ȼ ŮɟɔŬůɑŬ ŬˊɞŰŮɚŮɑŰŬɘ Ŭˊɧ ŮˊŰɎ əŮűɎɚŬɘŬ.  

ɆŰɞ ˊɟɩŰɞ əŮűɎɚŬɘɞ, ɔɑɜŮŰŬɘ ɛɘŬ ŮɘůŬɔɤɔɐ ɔɘŬ Űɖɜ ŬɘŰɘɞɚɧɔɖůɖ Űɞɡ ɗɏɛŬŰɞɠ, Űɞɡɠ 

ůəɞˊɞɨɠ əŬɘ Űɞɡɠ ůŰɧɢɞɡɠ ɔɘŬ Űɞɡɠ ɞˊɞɑɞɡɠ ɔɑɜŮŰŬɘ ɖ ɏɟŮɡɜŬ əŬɘ ŭɑɜŮŰŬɘ ɖ ŭɘɎɟɗɟɤůɖ Űɖɠ 

ŮɟɔŬůɑŬɠ. 

ɆŰɞ ŭŮɨŰŮɟɞ əŮűɎɚŬɘɞ, ɔɑɜŮŰŬɘ ɛɑŬ ŮəŰŮɜɐɠ ŬɜŬűɞɟɎ ůŰɘɠ ɢɩɟŮɠ ˊɞɡ ɛŮɚŮŰɞɨɛŮ, ɛɘŬ 

ɔŮɜɘəɐ Ůˊɘůəɧˊɖůɖ Űɖɠ ɞɘəɞɜɞɛɑŬɠ Űɤɜ ɢɤɟɩɜ, əŬɘ ˊŬɟɞɡůɘɎɕɞɜŰŬɘ ŰŬ ɓŬůɘəɎ ɞɘəɞɜɞɛɘəɎ 

Űɞɡɠ ɛŮɔɏɗɖ. 

ɆŰɞ ŰɟɑŰɞ əŮűɎɚŬɘɞ ɔɑɜŮŰŬɘ ɖ ŬɜŬůəɧˊɖůɖ Űɖɠ ɓɘɓɚɘɞɔɟŬűɑŬɠ, əŬɗɩɠ əŬɘ ůɢŮŰɘəɏɠ 

ɛŮɚɏŰŮɠ, ɗŮɤɟɖŰɘəɏɠ əŬɘ ŮɛˊŮɘɟɘəɏɠ ˊɞɡ ɏɢɞɡɜ ˊɟŬɔɛŬŰɞˊɞɘɖɗŮɑ. 

ɆŰɞ ŰɏŰŬɟŰɞ əŮűɎɚŬɘɞ ˊŬɟɞɡůɘɎɕŮŰŬɘ ɖ ɛŮɗɞŭɞɚɞɔɑŬ Űɖɠ ŮɟɔŬůɑŬɠ. 

ɆŰɞ ˊɏɛˊŰɞ əŮűɎɚŬɘɞ ˊŬɟɞɡůɘɎɕɞɜŰŬɘ ŰŬ ŭŮŭɞɛɏɜŬ əŬɘ ɔɑɜŮŰŬɘ ɖ ˊŮɟɘɔɟŬűɘəɐ Űɞɡɠ 

ŬɜɎɚɡůɖ, əŬɗɩɠ əŬɘ ɖ ŭɘŬɔɟŬɛɛŬŰɘəɐ ŬˊŮɘəɧɜɘůɖ ŬɡŰɩɜ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ɔɘŬ Űɘɠ ɢɩɟŮɠ ˊɞɡ 

ɛŮɚŮŰɞɨɛŮ. 
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ɆŰɞ ɏəŰɞ əŮűɎɚŬɘɞ ˊŬɟɞɡůɘɎɕɞɜŰŬɘ ŰŬ ŮɛˊŮɘɟɘəɎ ŬˊɞŰŮɚɏůɛŬŰŬ Ŭˊɧ Űɞɡɠ Ůɚɏɔɢɞɡɠ 

Űɖɠ ůŰŬůɘɛɧŰɖŰŬɠ, Űɖɠ ůɡɜɞɚɞəɚɐɟɤůɖɠ, Űɞɡ ɡˊɞŭŮɑɔɛŬŰɞɠ ŭɘɧɟɗɤůɖɠ ɚŬɗɩɜ, əŬɘ Űɖɠ 

ŬɘŰɘɧŰɖŰŬɠ. 

ɇɏɚɞɠ ůŰɞ ɏɓŭɞɛɞ əŮűɎɚŬɘɞ ɔɑɜŮŰŬɘ ɖ ůɨɜɞɣɖ Űɤɜ ŮɡɟŮɗɏɜŰɤɜ ŬˊɞŰŮɚŮůɛɎŰɤɜ əŬɘ 

ŮɝɎɔɞɜŰŬɘ ŰŬ ůɡɛˊŮɟɎůɛŬŰŬ Űɖɠ ɧɚɖɠ ɛŮɚɏŰɖɠ. 
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2 Ƀɘəɞɜɞɛɘəɐ ɘůŰɞɟɑŬ Űɤɜ ɢɤɟɩɜ 
 

2.1  ȺɘůŬɔɤɔɐ 
 

ɆŮ ŬɡŰɧ Űɞ ŰɛɐɛŬ Űɖɠ ŮɟɔŬůɑŬɠ əɟɑɜŮŰŬɘ ůəɧˊɘɛɞ ɜŬ ɔɑɜŮɘ ɛɑŬ ůɨɜŰɞɛɖ ŬɜŬűɞɟɎ 

ůɡɚɚɞɔɘəɎ ůŰɖɜ ɞɛɎŭŬ Űɤɜ G7, əŬɗɩɠ əŬɘ ɛŮɛɞɜɤɛɏɜŬ ůŰɖɜ əɎɗŮ ɞɘəɞɜɞɛɑŬ, ɔɘŬ ɜŬ ɏɢɞɡɛŮ 

ɛɘŬ ɔŮɜɘəɧŰŮɟɖ ŮɘəɧɜŬ Űɞɡ ɞɘəɞɜɞɛɘəɞɨ ˊŮɟɘɓɎɚɚɞɜŰɞɠ ůŰɞ ɞˊɞɑɞ ŮɜŰɎůůŮŰŬɘ. 

 

2.2 ȼ ɞɛɎŭŬ Űɤɜ ŮˊŰɎ (group of seven) 
 

ȼ ɞɛɎŭŬ Űɤɜ ȺˊŰɎ (G7) ŬˊɞŰŮɚŮɑ ɏɜŬ ŬɜŮˊɑůɖɛɞ ɔəɟɞɡˊ ɓɘɞɛɖɢŬɜɘəɩɜ ɢɤɟɩɜ ˊɞɡ 

ůɡɜŬɜŰɩɜŰŬɘ ŮŰɖůɑɤɠ ɔɘŬ ɜŬ ůɡɕɖŰɐůɞɡɜ ɗɏɛŬŰŬ ˊŬɔəɧůɛɘŬɠ ɞɘəɞɜɞɛɘəɐɠ ŭɘŬəɡɓɏɟɜɖůɖɠ, 

ŭɘŮɗɜɞɨɠ ŬůűŬɚŮɑŬɠ əŬɘ ŮɜŮɟɔŮɘŬəɩɜ ˊɞɚɘŰɘəɩɜ. ɇŬ əɟɎŰɖ ɛɏɚɖ ˊɞɡ ŬˊŬɟŰɑɕɞɡɜ ŬɡŰɧ Űɞ 

ɔəɟɞɡˊ ŮɑɜŬɘ: ũŬɚɚɑŬ, ũŮɟɛŬɜɑŬ, ȼɜɤɛɏɜŮɠ ɄɞɚɘŰŮɑŮɠ ȷɛŮɟɘəɐɠ, ȼɜɤɛɏɜɞ ȸŬůɑɚŮɘɞ, 

ȽŬˊɤɜɑŬ, ȽŰŬɚɑŬ əŬɘ ȾŬɜŬŭɎɠ.  

ȼ ɞɛɎŭŬ Űɤɜ ɢɤɟɩɜ G7 ɘŭɟɨɗɖəŮ ŬɟɢɘəɎ ɤɠ ɞɛɎŭŬ Űɤɜ ɏɝɘ (G6) Űɞ 1975. Ƀ ȾŬɜŬŭɎɠ 

ˊɟɞůɢɩɟɖůŮ ůŮ ŬɡŰɐɜ Űɖɜ ŮˊɧɛŮɜɖ ɢɟɞɜɘɎ. ȷɝɑɕŮɘ ɜŬ ůɖɛŮɘɤɗŮɑ ˊɤɠ Ŭˊɧ Űɞ 1981 ůɡɛɛŮŰɏɢŮɘ 

ɤɠ ŬűŬɜɐɠ ŮŰŬɑɟɞɠ əŬɘ ɖ ȺɡɟɤˊŬɥəɐ óȰɜɤůɖ (Ⱥ.Ⱥ.). ȷɟɢɘəɎ Űɞ ɔəɟɞɡˊ ɘŭɟɨɗɖəŮ ɤɠ ɏɜŬ 

ŮɜŬɚɚŬəŰɘəɧ əŬɜɎɚɘ ŮˊɘəɞɘɜɤɜɑŬɠ ɛɖ ȾɞɛɛɞɡɜɘůŰɘəɩɜ ɢɤɟɩɜ ˊɞɡ ŬűɞɟɞɨůŮ ŰŬ ɞɘəɞɜɞɛɘəɎ 

ɕɖŰɐɛŬŰŬ Űɖɠ Ůˊɞɢɐɠ, ɛŮ ˊɟɩŰɞ əŬɘ ůɖɛŬɜŰɘəɧŰŮɟɞ Űɞɜ əŬɚˊɎɕɞɜŰŬ  ˊŬɔəɧůɛɘɞ ˊɚɖɗɤɟɘůɛɧ 

əŬɘ Űɖɜ ɞɘəɞɜɞɛɘəɐ əɟɑůɖ ˊɞɡ ˊɟɞəɚɐɗɖəŮ Ŭˊɧ Űɞ ˊŮŰɟŮɚŬɥəɧ ŮɛˊɎɟɔəɞ Űɤɜ ɢɤɟɩɜ Űɞɡ 

ɃɟɔŬɜɘůɛɞɨ ȺɝŬɔɤɔɩɜ ɄŮŰɟŮɚŬɘɞˊŬɟŬɔɤɔɩɜ ɉɤɟɩɜ (Ƀ.Ʉ.Ⱥ.Ⱦ.).  

ɄŬɟɎ Űɖɜ ŮɜŰɨˊɤůɖ ˊɞɡ ɔŮɜɘəɧŰŮɟŬ ŮˊɘəɟŬŰŮɑ ˊɤɠ ɖ ůɡɔəŮəɟɘɛɏɜɖ ɞɛɎŭŬ 

ˊŮɟɘɚŬɛɓɎɜŮɘ Űɘɠ ɢɩɟŮɠ ɛŮ Űɘɠ ɛŮɔŬɚɨŰŮɟŮɠ ɞɘəɞɜɞɛɑŮɠ (ɧˊɤɠ ŬɡŰɏɠ ɛŮŰɟɞɨɜŰŬɘ ɛŮ Űɞ ɨɣɞɠ 

Űɞɡ ȷəŬɗɎɟɘůŰɞɡ Ⱥɔɢɩɟɘɞɡ ɄɟɞɥɧɜŰɞɠ), əɎŰɘ ŰɏŰɞɘɞ ŭŮɜ ɘůɢɨŮɘ. ɀɎɚɘůŰŬ ɔɘŬ Űɖɜ 

ˊɟɞůɢɩɟɖůɖ ůŰɖɜ ůɡɔəŮəɟɘɛɏɜɖ ɞɛɎŭŬ ŭŮɜ ŬˊŬɘŰŮɑŰŬɘ ɖ ˊɚɐɟɤůɖ ɞˊɞɘɞɜŭɐˊɞŰŮ Ůˊɑůɖɛɤɜ 

əɟɘŰɖɟɑɤɜ ˊŬɟɎ ɛɞɜɧ ɖ ŭɖɛɞəɟŬŰɘəɐ űɨůɖ Űɞɡ ˊɞɚɘŰŮɨɛŬŰɞɠ. ɋɠ ŮˊɘɓŮɓŬɑɤůɖ Űɤɜ ŬɜɤŰɏɟɤ, 

ŬɝɑɕŮɘ ɜŬ ůɖɛŮɘɤɗŮɑ ˊɤɠ Űɞ ȷəŬɗɎɟɘůŰɞ Ⱥɔɢɩɟɘɞ Ʉɟɞɥɧɜ (ȷ.Ⱥ.Ʉ.) Űɤɜ ŬɜɤŰɏɟɤ ɢɤɟɩɜ 

ŬˊɞŰŮɚɞɨůŮ Űɖɜ ŭŮəŬŮŰɑŬ Űɞɡ 1970 Űɞ 70% Űɞɡ ˊŬɔəɧůɛɘɞɡ ȷȺɄ ůŮ ŬɜŰɑɗŮůɖ ɛŮ ŰŬ 

ůɨɔɢɟɞɜŬ ɞɘəɞɜɞɛɘəɎ ŭŮŭɞɛɏɜŬ ˊɞɡ ŬˊɞŰŮɚŮɑ ɚɘɔɧŰŮɟɞ Űɞɡ 50% ŬɡŰɞɨ. Ƀ ŬɜŮˊɑůɖɛɞɠ 

ɢŬɟŬəŰɐɟŬɠ Űɖɠ ɞɛɎŭŬɠ Űɤɜ ȺˊŰɎ ŮɑɢŮ ɤɠ űɡůɘəɧ ŮˊŬəɧɚɞɡɗɞ Űɖɜ ŬˊɞɡůɑŬ ɛɧɜɘɛɖɠ 

ŭɘɞɑəɖůɖɠ Űɖɠ. ȷɜŰô ŬɡŰɞɨ ɖ ˊɟɞŮŭɟɑŬ Űɞɡ ɔəɟɞɡˊ ŮɜŬɚɚɎůůŮŰŬɘ ɛŮŰŬɝɨ Űɤɜ ɛŮɚɩɜ Űɞɡ ůŮ 

ŮŰɐůɘŬ ɓɎůɖ. 
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Ƀ ɟɧɚɞɠ Űɖɠ ɅɤůɑŬɠ ɡˊɐɟɝŮ ɘŭɘŬɑŰŮɟŬ ˊŮɟɑˊɚɞəɞɠ ůŰɖɜ ůɡɛɛŮŰɞɢɐ ůŰɖɜ ɞɛɎŭŬ Űɤɜ 

ȺˊŰɎ. ȺˊɑůɖɛŬ ŮɜŰɎɢɗɖəŮ ůŰɞ ɔəɟɞɡˊ Űɞ 1998 ŭɖɛɘɞɡɟɔɩɜŰŬɠ Űɖɜ ɞɛɎŭŬ Űɤɜ 8, ɡˊɧ Űɖɜ 

ˊɟɞŮŭɟɑŬ Űɞɡ Boris Yeltsin. ɄŬɟɧɚŬ ŬɡŰɎ ɖ Ɏɜɞŭɞɠ ůŰɖɜ ŮɝɞɡůɑŬ Űɞɡ Ʌɩůɞɡ ɄɟɧŮŭɟɞɡ 

Vladimir Putin əŬɘ ɖ ɗɏůɖ ˊɞɡ ɏɚŬɓŮ ůŰɞɜ ˊɧɚŮɛɞ Űɖɠ ȾɟɘɛŬɑŬɠ ɞŭɐɔɖůŬɜ ůŰɖɜ Ŭˊɞˊɞɛˊɐ 

Űɖɠ Ŭˊɧ ɛɏɚɞɠ Űɖɠ ɞɛɎŭŬɠ Űɞ 2014. 

Ƀɘ ɡˊɞůŰɖɟɘəŰɏɠ Űɞɡ ɔəɟɞɡˊ ɡˊɞůŰɖɟɑɕɞɡɜ ˊɤɠ ɞ ɛɘəɟɧɠ Ŭɟɘɗɛɧɠ ůɡɛɛŮŰŮɢɧɜŰɤɜ əŬɘ 

ɖ ůɢŮŰɘəɐ ɞɛɞɘɞɔɏɜŮɘŬ Űɤɜ ɞɘəɞɜɞɛɘɩɜ Űɤɜ ɢɤɟɩɜ ŬɡŰɩɜ ˊɟɞɎɔŮɘ Űɖɜ ɎɛŮůɖ əŬɘ 

ŬˊɞŰŮɚŮůɛŬŰɘəɐ ɚɐɣɖ ŬˊɞűɎůŮɤɜ. ȷɜŰɘɗɏŰɤɠ, ɞɘ ˊɞɚɏɛɘɞɘ Űɖɠ ůɡɔəŮəɟɘɛɏɜɖɠ ˊɟɤŰɞɓɞɡɚɑŬɠ 

ɡˊɞůŰɖɟɑɕɞɡɜ, ˊɤɠ ŬűŮɜɧɠ ɞ ŬɜŮˊɑůɖɛɞɠ ɢŬɟŬəŰɐɟŬɠ Űɞɡ ɔəɟɞɡˊ əŬɘ ɞɘ ɛɖ ŭŮůɛŮɡŰɘəɞɨ 

ɢŬɟŬəŰɐɟŬ ŬˊɞűɎůŮɘɠ Űɞɡ əŬɘ ŬűŮŰɏɟɞɡ ɞ ŬˊɞəɚŮɘůɛɧɠ Ŭˊɧ Űɘɠ ůɡɕɖŰɐůŮɘɠ ɛŮɔɎɚɤɜ 

ŬɜŬˊŰɡůůɧɛŮɜɤɜ ɞɘəɞɜɞɛɘɩɜ əŬɗɘůŰɎ Űɖɜ ůɡɔəŮəɟɘɛɏɜɖ ɞɛɎŭŬ ŬɜŬˊɞŰŮɚŮůɛŬŰɘəɐ. ũɘŬ Űɖɜ 

ɔŮűɨɟɤůɖ Űɤɜ ŭɘŬűɤɜɘɩɜ ŬɜɎɛŮůŬ ůŰŬ əɟɎŰɖ ï ɛɏɚɖ Űɤɜ G7 əŬɘ Űɤɜ ŬɜŬˊŰɡůůɧɛŮɜɤɜ 

ɞɘəɞɜɞɛɘɩɜ, Űɞ 1999 ɘŭɟɨɗɖəŮ ɖ ɞɛɎŭŬ Űɤɜ Ⱥɑəɞůɘ (G20) ˊɞɡ ˊŮɟɘɚŬɛɓɎɜŮɘ ɢɩɟŮɠ ɛŮ 

ɛŮɔɎɚŮɠ ɞɘəɞɜɞɛɑŮɠ ˊɞɡ ŮɑɢŬɜ ŬˊɞəɚŮɘůŰŮɑ Ŭˊɧ Űɞɜ əɚŮɘůŰɧ ɢŬɟŬəŰɐɟŬ Űɞɡ ɔəɟɞɡˊ Űɤɜ 7 

ɧˊɤɠ ɖ ȸɟŬɕɘɚɑŬ, ɖ ȽɜŭɑŬ əŬɘ ɖ ȾɑɜŬ. (Laub & McBride, 2017) 

 

2.3 ȼ ɞɘəɞɜɞɛɑŬ Űɖɠ ũŬɚɚɑŬɠ 
 

ȼ ũŬɚɚɑŬ ŬˊɞŰŮɚŮɑ Űɖɜ ŭŮɨŰŮɟɖ ɛŮɔŬɚɨŰŮɟɖ ůŮ ɏəŰŬůɖ ŮɡɟɤˊŬɥəɐ ɢɩɟŬ. ȸɟɑůəŮŰŬɘ 

ůŰɖɜ ŭɡŰɘəɐ Ⱥɡɟɩˊɖ ŬɚɚɎ əŬŰɏɢŮɘ əŬɘ ŮŭɎűɖ ůŰɖɜ ɁɧŰɘŬ ȷɛŮɟɘəɐ əŬɗɩɠ əŬɘ ɜɖůɘɎ ůŰɞɜ 

ȷŰɚŬɜŰɘəɧ, Űɞɜ Ⱥɘɟɖɜɘəɧ əŬɘ Űɞɜ Ƚɜŭɘəɧ ɤəŮŬɜɧ. ɇɞ ŮɡɟɤˊŬɥəɧ Űɖɠ ŰɛɐɛŬ ůɡɜɞɟŮɨŮɘ ɛŮ Űɖɜ 

ȷɜŭɧɟɟŬ , Űɞ ȸɏɚɔɘɞ, Űɖɜ ũŮɟɛŬɜɑŬ, Űɖɜ ȽŰŬɚɑŬ, Űɞ ȿɞɡɝŮɛɓɞɨɟɔɞ, Űɖɜ ȽůˊŬɜɑŬ əŬɘ Űɖɜ 

ȺɚɓŮŰɑŬ. ȽŭɘŬɑŰŮɟɖ ŬɜŬűɞɟɎ ŬɝɑɕŮɘ ɜŬ ɔɑɜŮɘ ůŰɞ əɟŬŰɑŭɘɞ Űɞɡ ɀɞɜŬəɧ ˊɞɡ ɓɟɑůəŮŰŬɘ ůŰŬ 

ɜɧŰɘŬ ůɨɜɞɟŬ Űɖɠ ũŬɚɚɑŬɠ əŬɘ ŭɘŬŰɖɟŮɑ ˊɞɚɘŰɘəɏɠ əŬɘ ŭɘɞɘəɖŰɘəɏɠ ůɢɏůŮɘɠ ɛŬɕɑ Űɖɠ. ȼ 

ɛŮɔŬɚɨŰŮɟɖ ˊɧɚɖ əŬɘ ˊɟɤŰŮɨɞɡůŬ Űɖɠ ŮɑɜŬɘ Űɞ ɄŬɟɑůɘ. ȯɚɚŬ ůɖɛŬɜŰɘəɎ ɛɖŰɟɞˊɞɚɘŰɘəɎ 

əɏɜŰɟŬ ŮɑɜŬɘ ɖ ɀŬůůŬɚɑŬ, ɖ ȿɡɩɜ, ɖ ɁɑəŬɘŬ, ɖ ɇɞɡɚɞɨɕɖ əŬɘ Űɞ ɀˊɞɟɜŰɧ. ȼ ɏəŰŬůɖ Űɖɠ 

ũŬɚɚɑŬɠ ůɡɛˊŮɟɘɚŬɛɓŬɜɞɛɏɜɤɜ əŬɘ Űɤɜ ŮɝɤŮɡɟɤˊŬɥəɩɜ Űɖɠ ŮŭŬűɩɜ ɡˊɞɚɞɔɑɕŮŰŬɘ əɞɜŰɎ 

ůŰɘɠ 650.000 ŰŮŰɟŬɔɤɜɘəɎ ɢɘɚɘɧɛŮŰɟŬ Ůɜɩ ɞ ˊɚɖɗɡůɛɧɠ Űɖɠ ˊŮɟɑˊɞɡ ůŰŬ 67 ŮəŬŰɞɛɛɨɟɘŬ. 

(Wikipedia, 2018) 

ȼ ɔŬɚɚɘəɐ ɞɘəɞɜɞɛɑŬ ɗŮɤɟŮɑŰŬɘ ɖ 6ɖ ɛŮɔŬɚɨŰŮɟɖ ˊŬɔəɞůɛɑɤɠ əŬɘ 3ɖ ůŰɖɜ Ⱥɡɟɩˊɖ ůŮ 

ɞɜɞɛŬůŰɘəɞɨɠ ɧɟɞɡɠ. ɇɞ Ůˊɑůɖɛɞ ɜɧɛɘůɛŬ Űɖɠ ɢɩɟŬɠ ŮɑɜŬɘ Űɞ Ůɡɟɩ (ú) Ŭˊɧ Űɞ 2002. ȼ 

ɢɖɛɘəɐ ɓɘɞɛɖɢŬɜɑŬ Űɖɠ ɢɩɟŬɠ ɗŮɤɟŮɑŰŬɘ ˊɡɚɩɜŬɠ Űɖɠ ɞɘəɞɜɞɛɑŬɠ əŬɘ ɛŬɕɑ ɛŮ Űɞɜ Űɞɡɟɘůɛɧ 

əŬɘ Űɖɜ ɔŮɤɟɔɑŬ ŬˊɞŰŮɚɞɨɜ əɘɜɖŰɐɟɘɞɡɠ ɛɞɢɚɞɨɠ ɔɘŬ Űɖɜ ŭɘŬɟəɐ ɞɘəɞɜɞɛɘəɐ ŬɜɎˊŰɡɝɖ Űɖɠ. 

ɄɏɟŬ Ŭˊɧ Űɖɜ ŬɔɟɞŰɘəɐ ˊŬɟŬɔɤɔɐ ɖ ũŬɚɚɑŬ ŭŮɜ ɏɢŮɘ ɜŬ ŮˊɘŭŮɑɝŮɘ ɘŭɘŬɑŰŮɟɖ ŬűɗɞɜɑŬ ůŮ 
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Ůɝɞɟɨɝɘɛɞɡɠ űɡůɘəɞɨɠ ˊɧɟɞɡɠ, əŬɗɩɠ ɞ ɔŬɘɎɜɗɟŬəŬɠ Űɤɜ ˊŮɟɘɞɢɩɜ Űɖɠ ɗŮɤɟŮɑŰŬɘ ɛɏŰɟɘŬɠ 

ˊɞɘɧŰɖŰŬɠ əŬɘ ŰŬ əɞɘŰɎůɛŬŰŬ ˊŮŰɟŮɚŬɑɞɡ əŬɘ ɞɡɟŬɜɑɞɡ ŭŮɜ ŮˊŬɟəɞɨɜ ɔɘŬ ɜŬ əŬɚɨɣɞɡɜ Űɘɠ 

ŮŰɐůɘŮɠ ŬɜɎɔəŮɠ Űɖɠ. ɄŬɟɧɚŬ ŬɡŰɎ, ɞ ɛŮɔɎɚɞɠ Ŭɟɘɗɛɧɠ ˊɞŰŬɛɩɜ ˊɞɡ ɡˊɎɟɢɞɡɜ ůŰɖɜ 

ŮˊɘəɟɎŰŮɘŬ Űɖɠ, Űɖɜ əŬɗɘůŰɞɨɜ ɏɜŬɜ Ŭˊɧ Űɞɡɠ ɛŮɔŬɚɨŰŮɟɞɡɠ ˊŬɟŬɔɤɔɞɨɠ ɡŭɟɞɖɚŮəŰɟɘəɐɠ 

ŮɜɏɟɔŮɘŬɠ ˊŬɔəɞůɛɑɤɠ. 

ȼ ũŬɚɚɑŬ ŬˊɞŰŮɚŮɑ Űɞɜ 6ɞ ɛŮɔŬɚɨŰŮɟɞ ŮɝŬɔɤɔɏŬ ˊŬɔəɞůɛɑɤɠ. ɆŰŬ ŮɝŬɔɩɔɘɛŬ 

ˊɟɞɥɧɜŰŬ ŮɜŰɎůůɞɜŰŬɘ ŬŮɟɞˊɚɎɜŬ, ŮɚɘəɧˊŰŮɟŬ, ŬɡŰɞəɑɜɖŰŬ əŬɘ ŰɛɐɛŬŰŬ ŬɡŰɩɜ əŬɗɩɠ əŬɘ 

ˊɟɞɥɧɜŰŬ ˊŮɟɘˊɞɑɖůɖɠ. ȾɡɟɘɧŰŮɟɞɘ Ůɛˊɞɟɘəɞɑ Űɖɠ ŮŰŬɑɟɞɘ ŮɑɜŬɘ: ɖ ũŮɟɛŬɜɑŬ, ɖ ȽůˊŬɜɑŬ, ɞɘ 

ȼɜɤɛɏɜŮɠ ɄɞɚɘŰŮɑŮɠ, Űɞ ȼɜɤɛɏɜɞ ȸŬůɑɚŮɘɞ, ɖ ȽŰŬɚɑŬ, Űɞ ȸɏɚɔɘɞ əŬɘ ɖ ɃɚɚŬɜŭɑŬ. (OEC, 

2016) 

 ȳˊɤɠ ɔɑɜŮŰŬɘ ŬɜŰɘɚɖˊŰɧ, ˊɞɚɚɏɠ ɛŮɔɎɚŮɠ ŮˊɘɢŮɘɟɐůŮɘɠ ŭɘŬűɧɟɤɜ əɚɎŭɤɜ ŮŭɟŮɨɞɡɜ 

ůŰɖɜ ũŬɚɚɑŬ. ɀŮɟɘəɏɠ Ŭˊɧ ŬɡŰɏɠ ŮɑɜŬɘ: ɖ ŮŰŬɘɟɑŬ ˊɟɞɥɧɜŰɤɜ ˊŮɟɘˊɞɑɖůɖɠ LôOréal, ɞɘ 

ŬɡŰɞəɘɜɖŰɞɓɘɞɛɖɢŬɜɑŮɠ Renault əŬɘ Peugeot, ɞ ŭŮɨŰŮɟɞɠ ɛŮɔŬɚɨŰŮɟɞɠ ŬɜŰɘˊɟɧůɤˊɞɠ 

ɚɘŬɜɘəɩɜ ˊɤɚɐůŮɤɜ ˊŬɔəɞůɛɑɤɠ Carrefour, Űɞ ŰɟŬˊŮɕɘəɧ ɔəɟɞɡˊ BNP Paribas əŬɘ ɖ 

ŬŮɟɞˊɞɟɘəɐ ŮŰŬɘɟɑŬ Air  France. (Wikipedia, 2018)  

ɇɏɚɞɠ, Ɏɝɘɞ ŬɜŬűɞɟɎɠ ɔɘŬ Űɖɜ ɞɘəɞɜɞɛɑŬ Űɖɠ ũŬɚɚɑŬɠ ŮɑɜŬɘ ˊɤɠ əŬŰŬŰɎůůŮŰŬɘ ˊɞɚɨ 

ɣɖɚɎ ůŰɖɜ ůɢŮŰɘəɐ ɚɑůŰŬ ɔɘŬ Űɞ ɡɣɖɚɧ ŮˊɑˊŮŭɞ ŭɘŬɓɑɤůɖɠ Űɤɜ əŬŰɞɑəɤɜ Űɖɠ ŬɚɚɎ əŬɘ ˊɞɚɨ 

ɢŬɛɖɚɎ ůŮ ŬɡŰɏɠ ˊɞɡ Ŭűɞɟɞɨɜ Űɖɜ ŭɘŬűɗɞɟɎ. 

 

2.4 ȼ ɞɘəɞɜɞɛɑŬ Űɖɠ ũŮɟɛŬɜɑŬɠ 
 

ȼ ɃɛɞůˊɞɜŭɘŬəɐ ȹɖɛɞəɟŬŰɑŬ Űɖɠ ũŮɟɛŬɜɑŬɠ ɓɟɑůəŮŰŬɘ ůŰɖɜ əŮɜŰɟɘəɐ Ⱥɡɟɩˊɖ əŬɘ 

ŬˊɞŰŮɚŮɑŰŬɘ Ŭˊɧ 16 əɟŬŰɑŭɘŬ. ȺəŰŮɑɜŮŰŬɘ ůŮ ˊŮɟɑˊɞɡ 360.000 ŰŮŰɟŬɔɤɜɘəɎ ɢɘɚɘɧɛŮŰɟŬ əŬɘ 

ŬˊɞŰŮɚŮɑ Űɞ ˊɞɚɡˊɚɖɗɏůŰŮɟɞ ɛɏɚɞɠ Űɖɠ ȺɡɟɤˊŬɥəɐɠ Ȱɜɤůɖɠ, ɛŮ ˊɚɖɗɡůɛɧ ˊŮɟɑˊɞɡ 82 

ŮəŬŰɞɛɛɨɟɘŬ əŬŰɞɑəɞɡɠ. ȼ ũŮɟɛŬɜɑŬ ůɡɜɞɟŮɨŮɘ ɓɧɟŮɘŬ ɛŮ Űɖɜ ȹŬɜɑŬ, ŬɜŬŰɞɚɘəɎ ɛŮ Űɖɜ 

ɄɞɚɤɜɑŬ əŬɘ Űɖɜ ɇůŮɢɑŬ, ůŰɞ ɜɧŰɘɞ ŰɛɐɛŬ Űɖɠ ɛŮ Űɖɜ ȷɡůŰɟɑŬ əŬɘ Űɖɜ ȺɚɓŮŰɑŬ əŬɘ ŭɡŰɘəɎ ɛŮ 

Űɖɜ ũŬɚɚɑŬ, Űɞ ȸɏɚɔɘɞ əŬɘ Űɖɜ ɃɚɚŬɜŭɑŬ. ɀŮɔŬɚɨŰŮɟɖ ˊɧɚɖ əŬɘ ˊɟɤŰŮɨɞɡůŬ ŮɑɜŬɘ Űɞ 

ȸŮɟɞɚɑɜɞ. ȯɚɚŬ ůɖɛŬɜŰɘəɎ ɛɖŰɟɞˊɞɚɘŰɘəɎ əɏɜŰɟŬ ŮɑɜŬɘ: Űɞ ȷɛɓɞɨɟɔɞ, Űɞ ɀɧɜŬɢɞ, ɖ 

ɆŰɞɡŰɔəɎɟŭɖ, ɖ ūɟŬɜəűɞɨɟŰɖ, Űɞ ɁŰɑůŮɚɜŰɞɟű, ɖ ȿŮɘɣɑŬ, ɖ ȸɟɏɛɖ, ɖ ɁɡɟŮɛɓɏɟɔɖ ə.Ŭ. 

(Wikipedia, 2018) 

ȼ ɔŮɟɛŬɜɘəɐ ɞɘəɞɜɞɛɑŬ ŮɑɜŬɘ ɖ ɛŮɔŬɚɨŰŮɟɖ Űɖɠ Ⱥɡɟɩˊɖɠ əŬɘ 4ɖ ˊŬɔəɞůɛɑɤɠ ůŮ 

ɞɜɞɛŬůŰɘəɞɨɠ ɧɟɞɡɠ. ɇɞ 2017, ɖ ůɢŮŰɘəɐ ɏəɗŮůɖ Űɞɡ ȹɘŮɗɜɞɨɠ ɁɞɛɘůɛŬŰɘəɞɨ ɇŬɛŮɑɞɡ 

(I.M.F.) ɡˊɞɚɧɔɘůŮ ˊɤɠ ŬɡŰɐ ɞűŮɑɚŮŰŬɘ ɔɘŬ Űɞ 28% Űɞɡ ȷȺɄ Űɤɜ ɢɤɟɩɜ ˊɞɡ Ŭɜɐəɞɡɜ ůŰɖɜ 
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ɕɩɜɖ Űɞɡ Ⱥɡɟɩ. ȼ ũŮɟɛŬɜɑŬ ŬˊɞŰŮɚŮɑ ɘŭɟɡŰɘəɧ ůŰɏɚŮɢɞɠ Űɧůɞ Űɖɠ ȺɡɟɤˊŬɥəɐɠ Ȱɜɤůɖɠ ɧůɞ 

əŬɘ Űɖɠ Ⱥɡɟɤɕɩɜɖɠ. 

ȷˊɧ Ɏˊɞɣɖ űɡůɘəɩɜ ˊɧɟɤɜ ɖ ũŮɟɛɎɜɘŬ ɏɢŮɘ əɎˊɞɘɞɡɠ Ŭˊɧ ŬɡŰɞɨɠ ůŮ ŬűɗɞɜɑŬ ŬɚɚɎ 

ŬˊɞŰŮɚŮɑ əŬɘ ɛŮɔɎɚɞ ŮɘůŬɔɤɔɏŬ ŬəŬŰɏɟɔŬůŰɤɜ ˊɟɩŰɤɜ ɡɚɩɜ əŬɗɩɠ ɞɘ ˊŮɟɘůůɧŰŮɟɞɘ ŭŮɜ 

ŬˊɞŰŮɚɞɨɜ əŬɨůɘɛŬ ɡɚɘəɎ. ȰŰůɘ ɖ ɔŮɟɛŬɜɘəɐ ɞɘəɞɜɞɛɑŬ ŬˊɞŰŮɚŮɑ ɏɜŬɜ Ŭˊɧ Űɞɡɠ 

ɛŮɔŬɚɨŰŮɟɞɡɠ ˊŬɟŬɔɤɔɞɨɠ ɝɡɚŮɑŬɠ, əŬɚɑɞɡ, ŬɚŬŰɘɞɨ, ɜɘəŮɚɑɞɡ əŬɘ ɢŬɚəɞɨ. ūɡůɘəɎ, ŭɘŬɗɏŰŮɘ 

əŬɘ ɞɟɘůɛɏɜŬ əɞɘŰɎůɛŬŰŬ Ŭɝɘɞˊɞɘɐůɘɛɤɜ űɡůɘəɩɜ ŮɜŮɟɔŮɘŬəɩɜ ˊɧɟɤɜ ɧˊɤɠ əɞɘŰɎůɛŬŰŬ 

ɞɡɟŬɜɑɞɡ, ˊŮŰɟŮɚŬɑɞɡ əŬɘ űɡůɘəɞɨ ŬŮɟɑɞɡ ůŰɘɠ ɜɞŰɘɧŰŮɟŮɠ ˊŮɟɘɞɢɏɠ Űɖɠ ɢɩɟŬɠ. ȼ ɔŮɟɛŬɜɘəɐ 

ɞɘəɞɜɞɛɑŬ ůŰɖɟɑɕŮŰŬɘ ůŰɖɜ ɚŮɔɧɛŮɜɖ ɓŬɟɘɎ ɓɘɞɛɖɢŬɜɑŬ əŬɘ Űɖɜ ˊŬɟɞɢɐ ɡˊɖɟŮůɘɩɜ ˊɞɡ 

ŬˊɞŰŮɚɞɨɜ ˊŮɟɑˊɞɡ Űɞ 80% Űɞɡ ȷəŬɗɎɟɘůŰɞɡ Ⱥɔɢɩɟɘɞɡ ɄɟɞɥɧɜŰɞɠ Űɖɠ. ȳˊɤɠ ɔɑɜŮŰŬɘ 

ŬɜŰɘɚɖˊŰɧ, ɞɘ ŬɜɤŰɏɟɤ ɓɘɞɛɖɢŬɜɑŮɠ ɏɢɞɡɜ ɡɣɖɚɧŰŬŰŮɠ ŮɜŮɟɔŮɘŬəɏɠ ŬˊŬɘŰɐůŮɘɠ. ȷɡŰɏɠ, ůŰɖɜ 

ɔŮɟɛŬɜɘəɐ ŮˊɘəɟɎŰŮɘŬ ɘəŬɜɞˊɞɘɞɨɜŰŬɘ Ŭˊɧ Űɖɜ ɢɟɐůɖ ˊŮŰɟŮɚŬɥəɩɜ ˊŬɟŬɔɩɔɤɜ, űɡůɘəɞɨ 

ŬŮɟɑɞɡ əŬɘ ɚɘɔɜɑŰɖ ɤɠ ŮɜŮɟɔŮɘŬəɏɠ ˊɖɔɏɠ. ɇɞ ɛŮɔŬɚɨŰŮɟɞ ŰɛɐɛŬ ŬɡŰɩɜ ŮɑɜŬɘ ŮɘůŬɔɧɛŮɜɞ Ŭˊɧ 

Űɖɜ ɃɚɚŬɜŭɑŬ, Űɖɜ ɁɞɟɓɖɔɑŬ əŬɘ Űɖɜ ɅɤůɑŬ. 

ȼ ũŮɟɛŬɜɑŬ ŬˊɞŰŮɚŮɑ Űɞɜ 3ɞ ɛŮɔŬɚɨŰŮɟɞ ŮɝŬɔɤɔɏŬ ˊŬɔəɞůɛɑɤɠ. ɇŬ əɡɟɘɧŰŮɟŬ 

ŮɝŬɔɧɛŮɜŬ ˊɟɞɥɧɜŰŬ Űɖɠ ŮɑɜŬɘ: ŬɡŰɞəɑɜɖŰŬ, ɛɖɢŬɜɞɚɞɔɘəɧɠ Ůɝɞˊɚɘůɛɧɠ, ɖɚŮəŰɟɞɜɘəɎ əŬɘ 

űŬɟɛŬəŮɡŰɘəɎ ˊɟɞɥɧɜŰŬ ŬɚɚɎ əŬɘ ŰŬ ˊɚŬůŰɘəɎ. ȷɜ əŬɘ ɧˊɤɠ ŮɑɜŬɘ űɡůɘəɧ ɛɑŬ ɞɘəɞɜɞɛɑŬ ɛŮ 

Űɧůɞ ɛŮɔɎɚɞ ɧɔəɞ ŮɝŬɔɤɔɩɜ ŭɟŬůŰɖɟɘɞˊɞɘŮɑŰŬɘ ɛŮ ɧɚŬ ůɢŮŭɧɜ ŰŬ ůɖɛŮɑŬ Űɞɡ ˊɚŬɜɐŰɖ, 

ŮɜŰɞɨŰɞɘɠ əɡɟɘɧŰŮɟɞɘ Ůɛˊɞɟɘəɞɑ Űɖɠ ŮŰŬɑɟɞɘ ŬˊɞŰŮɚɞɨɜ ɞɘ ȼɜɤɛɏɜŮɠ ɄɞɚɘŰŮɑŮɠ Űɖɠ ȷɛŮɟɘəɐɠ, 

ɖ ȾɑɜŬ, ɖ ȺɚɓŮŰɑŬ əŬɘ ɖ ɃɚɚŬɜŭɑŬ ŬˊɞɟɟɞűɩɜŰŬɠ ůɡɜɞɚɘəɎ ˊŮɟɑˊɞɡ Űɞ 75% Űɤɜ ŮɝŬɔɤɔɩɜ 

Űɖɠ. 

ȷˊô ɧůŬ ˊɟɞŬɜŬűɏɟɗɖəŬɜ ŮɑɜŬɘ ŮɛűŬɜɏɠ ˊɤɠ əɎˊɞɘŮɠ Ŭˊɧ Űɘɠ ɛŮɔŬɚɨŰŮɟŮɠ ŮŰŬɘɟɑŮɠ 

ˊŬɔəɞůɛɑɤɠ ŮŭɟŮɨɞɡɜ ůŰɖɜ ũŮɟɛŬɜɑŬ. ɇɏŰɞɘŮɠ ŮɑɜŬɘ: ɞɘ ŬɡŰɞəɘɜɖŰɞɓɘɞɛɖɢŬɜɑŮɠ Volkswagen, 

Daimler əŬɘ BMW, ɖ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɐ ŮŰŬɘɟɑŬ Allianz, ɖ Siemens ˊɞɡ ŬˊɞŰŮɚŮɑ əŬɘ Űɖɜ 

ɛŮɔŬɚɨŰŮɟɖ ŮŰŬɘɟɑŬ ɓɘɞɛɖɢŬɜɘəɐɠ ˊŬɟŬɔɤɔɐɠ ůŰɖɜ Ⱥɡɟɩˊɖ, ɖ BASF ˊɞɡ ŮɑɜŬɘ ɖ ɛŮɔŬɚɨŰŮɟɖ 

ŮŰŬɘɟɑŬ ˊŬɟŬɔɤɔɐɠ ɢɖɛɘəɩɜ ˊŬɔəɞůɛɑɤɠ, ɖ űŬɟɛŬəŮɡŰɘəɐ Bayer, ə.Ŭ. (Wikipedia, 2018)  

ɇɏɚɞɠ ŬɝɑɕŮɘ ɜŬ ůɖɛŮɘɤɗŮɑ, ɧŰɘ ɖ ũŮɟɛŬɜɑŬ ɗŮɤɟŮɑŰŬɘ ɞ əŬɚɨŰŮɟɞɠ ˊɟɞɞɟɘůɛɧɠ ɔɘŬ 

Ůɛˊɞɟɘəɏɠ ŮəɗɏůŮɘɠ. ɇŬ 2/3 Űɤɜ ɛŮɔŬɚɨŰŮɟɤɜ ŮəɗɏůŮɤɜ ŬɡŰɞɨ Űɞɡ Űɨˊɞɡ ŬɜɎ Űɞɜ əɧůɛɞ 

ˊɟŬɔɛŬŰɞˊɞɘɞɨɜŰŬɘ ůŰɖɜ ũŮɟɛŬɜɑŬ, ɛŮ Űɘɠ ˊɚɏɞɜ ŮɝɏɢɞɡůŮɠ ŬɡŰɏɠ ˊɞɡ ˊɟŬɔɛŬŰɞˊɞɘɞɨɜŰŬɘ 

ůŰɞ ȷɜɧɓŮɟɞ, Űɖɜ ūɟŬɜəűɞɨɟŰɖ əŬɘ Űɖɜ ȾɞɚɤɜɑŬ. 

 

 

 



8 
 

2.5 ȼ ɞɘəɞɜɞɛɑŬ Űɞɡ ȼɜɤɛɏɜɞɡ ȸŬůɘɚŮɑɞɡ 
 

ɇɞ ȼɜɤɛɏɜɞ ȸŬůɑɚŮɘɞ ɐ ɀŮɔɎɚɖ ȸɟŮŰŬɜɑŬ ŬˊɞŰŮɚŮɑ ɜɖůɘɤŰɘəɧ ůɨɛˊɚŮɔɛŬ ůŰɖɜ 

ɓɞɟŮɘɞŭɡŰɘəɐ Ⱥɡɟɩˊɖ. ȷˊɞŰŮɚŮɑŰŬɘ Ŭˊɧ Űɘɠ ȷɔɔɚɑŬ, ɆəɤŰɑŬ, ɃɡŬɚɑŬ əŬɘ ȸɧɟŮɘŬ ȽɟɚŬɜŭɑŬ. ɇɞ 

ɛɧɜɞ əɞɘɜɧ ůɨɜɞɟɞ ɛŮ Ɏɚɚɖ ɢɩɟŬ ŮɑɜŬɘ ŬɡŰɧ ɛŮ Űɖɜ ȽɟɚŬɜŭɑŬ. ɇɞ ȼɜɤɛɏɜɞ ȸŬůɑɚŮɘɞ 

ŮəŰŮɑɜŮŰŬɘ ůŮ ˊŮɟɑˊɞɡ 242.000 ŰŮŰɟŬɔɤɜɘəɎ ɢɘɚɘɧɛŮŰɟŬ ŬˊɞŰŮɚɩɜŰŬɠ ɛɧɚɘɠ Űɖɜ 11ɖ 

ɛŮɔŬɚɨŰŮɟɖ ɢɩɟŬ Űɖɠ Ⱥɡɟɩˊɖɠ. ɇŬ ˊŮɟɑˊɞɡ 65 ŮəŬŰɞɛɛɨɟɘŬ əŬŰɞɑəɤɜ ˊɞɡ ɕɞɡɜ ůŰɖɜ 

ɀŮɔɎɚɖ ȸɟŮŰŬɜɑŬ, Űɖɜ əŬŰŬŰɎůůɞɡɜ ɤɠ Űɖɜ 4ɖ ˊɘɞ ˊɡəɜɞəŬŰɞɘəɖɛɏɜɖ ɢɩɟŬ Űɖɠ ȺɡɟɤˊŬɥəɐɠ 

Ȱɜɤůɖɠ. ɇɞ ˊɞɚɑŰŮɡɛŬ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ ɤɠ ɏɜŬ əɟɎɛŬ ůɡɜŰŬɔɛŬŰɘəɐɠ ɛɞɜŬɟɢɑŬɠ əŬɘ 

əɞɘɜɞɓɞɡɚŮɡŰɘəɐɠ ŭɖɛɞəɟŬŰɑŬɠ, ˊɟɞůŭɑŭɞɜŰŬɠ ɏɜŬ ɘŭɘŬɑŰŮɟɞ ɢŬɟŬəŰɐɟŬ ůŰɖɜ ɘŭɘɧŰɖŰŬ Űɞɡ 

əɟɎŰɞɡɠ ɛɏɚɞɡɠ Űɖɠ ɞɛɎŭŬɠ Űɤɜ ȺˊŰɎ ůŰɖɜ ɀŮɔɎɚɖ ȸɟŮŰŬɜɑŬ. ɀŮɔŬɚɨŰŮɟɖ ˊɧɚɖ əŬɘ 

ˊɟɤŰŮɨɞɡůŬ Űɞɡ ȼɜɤɛɏɜɞɡ ȸŬůɘɚŮɑɞɡ ŬˊɞŰŮɚŮɑ Űɞ ȿɞɜŭɑɜɞ. ȯɚɚŬ ɛŮɔɎɚŬ ɛɖŰɟɞˊɞɚɘŰɘəɎ 

əɏɜŰɟŬ ŮɑɜŬɘ: Űɞ ɀˊɏɟɛɘɔɢŬɛ, Űɞ ɀɎɜŰůŮůŰŮɟ, Űɞ Ⱥŭɘɛɓɞɨɟɔɞ, Űɞ ȿɑɓŮɟˊɞɡɚ, ɖ ũɚŬůəɧɓɖ 

əŬɘ Űɞ ɀˊɏɚűŬůŰ. (Wikipedia, 2018) 

ȼ ɞɘəɞɜɞɛɑŬ Űɞɡ ȼɜɤɛɏɜɞɡ ȸŬůɘɚŮɑɞɡ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ ɤɠ Ɏəɟɤɠ ŬɜŮˊŰɡɔɛɏɜɖ əŬɘ 

ˊɟɞůŬɜŬŰɞɚɘůɛɏɜɖ ůŰɘɠ Ŭɔɞɟɏɠ. ȷˊɞŰŮɚŮɑ Űɖɜ 5ɖ ɛŮɔŬɚɨŰŮɟɖ ɞɘəɞɜɞɛɑŬ Űɞɡ əɧůɛɞɡ ůŮ 

ɞɜɞɛŬůŰɘəɞɨɠ ɧɟɞɡɠ, əŬɚɨˊŰɞɜŰŬɠ ˊŮɟɑˊɞɡ Űɞ 4% Űɞɡ ˊŬɔəɧůɛɘɞɡ ȷəŬɗɎɟɘůŰɞɡ Ⱥɔɢɩɟɘɞɡ 

ɄɟɞɥɧɜŰɞɠ, əŬɘ Űɖɜ 2ɖ ůŰɖɜ ȺɡɟɤˊŬɥəɐ Ȱɜɤůɖ. ɇɞ Ůˊɑůɖɛɞ ɜɧɛɘůɛŬ Űɖɠ ɀŮɔɎɚɖɠ ȸɟŮŰŬɜɑŬɠ 

ŮɑɜŬɘ ɖ ůŰŮɟɚɑɜŬ. ȾɘɜɖŰɐɟɘɞ ɛɞɢɚɧ Űɖɠ ɓɟŮŰŬɜɘəɐɠ ɞɘəɞɜɞɛɑŬɠ ŬˊɞŰŮɚɞɨɜ ɞɘ ɡˊɖɟŮůɑŮɠ, 

əɡɟɑɤɠ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɞɨ əŬɘ ɜɞɛɘəɞɨ ɢŬɟŬəŰɐɟŬ ˊɞɡ ŮɡɗɨɜɞɜŰŬɘ ɔɘŬ Űɞ 80% Űɞɡ 

ȷəŬɗɎɟɘůŰɞɡ Ⱥɔɢɩɟɘɞɡ ɄɟɞɥɧɜŰɞɠ Űɖɠ. 

ɄŬɟɎ Űɞ ˊɟɧůűɞɟɞ Űɞɡ ŮŭɎűɞɡɠ, ɖ ɔŮɤɟɔɘəɐ ˊŬɟŬɔɤɔɐ ŮɑɜŬɘ ɛɘəɟɐ ůŮ ɏəŰŬůɖ ŬɚɚɎ 

ɏɜŰɞɜŬ ɛɖɢŬɜɞˊɞɘɖɛɏɜɖ ŬˊɞŰŮɚɩɜŰŬɠ ɛɘəɟɧ əɞɛɛɎŰɘ Űɖɠ ɓɟŮŰŬɜɘəɐɠ ɞɘəɞɜɞɛɑŬɠ. Ƀɘ 

əɡɟɘɧŰŮɟŮɠ ŮɜŮɟɔŮɘŬəɏɠ ˊɖɔɏɠ Űɞɡ ȼɜɤɛɏɜɞɡ ȸŬůɘɚŮɑɞɡ ŮɑɜŬɘ əŬŰɎ ůŮɘɟɎ: Űɞ ˊŮŰɟɏɚŬɘɞ, Űɞ 

űɡůɘəɧ Ŭɏɟɘɞ, ɞ ɔŬɘɎɜɗɟŬəŬɠ əŬɘ ɖ ˊɡɟɖɜɘəɐ ŮɜɏɟɔŮɘŬ. ɄŬɟɧŰɘ ůŰɘɠ Ŭɟɢɏɠ Űɖɠ ˊɟɞɖɔɞɨɛŮɜɖɠ 

ŭŮəŬŮŰɑŬɠ Űɞ ȼɜɤɛɏɜɞ ȸŬůɑɚŮɘɞ ŬˊɞŰɏɚŮůŮ ɏɜŬɜ Ŭˊɧ Űɞɡɠ ɛŮɔŬɚɨŰŮɟɞɡɠ ˊŬɟŬɔɤɔɞɨɠ 

ˊŮŰɟŮɚŬɑɞɡ əŬɘ űɡůɘəɞɨ ŬŮɟɑɞɡ, ŮɜŰɞɨŰɞɘɠ ɞɘ űɗɖɜɧŰŮɟŮɠ ɛɏɗɞŭɞɘ Ůɝɧɟɡɝɖɠ ůŮ ɎɚɚŬ ɛɏɟɖ 

Űɞɡ ˊɚŬɜɐŰɖ ɏɢɞɡɜ əŬŰŬůŰɐůŮɘ Űɖɜ ɀŮɔɎɚɖ ȸɟŮŰŬɜɑŬ ŮɘůŬɔɤɔɏŬ ŮɜŮɟɔŮɘŬəɩɜ ˊɧɟɤɜ Ŭˊɧ Űɞ 

2010 əɘ ɏˊŮɘŰŬ. ɆɐɛŮɟŬ, ɖ ɀŮɔɎɚɖ ȸɟŮŰŬɜɑŬ əŬŰɏɢŮɘ ŰŬ ɛŮɔŬɚɨŰŮɟŬ ŬˊɞɗɏɛŬŰŬ ˊŮŰɟŮɚŬɑɞɡ 

Ŭˊɧ ɧɚŮɠ Űɘɠ ɢɩɟŮɠ Űɖɠ ȺɡɟɤˊŬɥəɐɠ Ȱɜɤůɖɠ. ɇɏɚɞɠ, ůŰɖɜ ůɡůŰɎŭŬ ɜɖůɘɩɜ ˊɞɡ ŬˊɞŰŮɚɞɨɜ Űɞ 

ȼɜɤɛɏɜɞ ȸŬůɑɚŮɘɞ ůɡɜŬɜŰɩɜŰŬɘ ˊɞɚɚɎ əɞɘŰɎůɛŬŰŬ əŬůůɑŰŮɟɞɡ, ŬůɓŮůŰɧɚɘɗɞɡ, ůɘŭɐɟɞɡ əŬɘ 

ɛɧɚɡɓŭɞɡ. 

ȼ ɘŭɘŬɘŰŮɟɧŰɖŰŬ Űɖɠ ɓɟŮŰŬɜɘəɐɠ ɞɘəɞɜɞɛɑŬɠ ˊɘůŰɞˊɞɘŮɑŰŬɘ Ŭˊɧ ŰŬ ŭɘŬɗɏůɘɛŬ ŮɛˊɞɟɘəɎ 

ůŰɞɘɢŮɑŬ. ȰŰůɘ, Űɞ ȼɜɤɛɏɜɞ ȸŬůɑɚŮɘɞ ŬˊɞŰŮɚŮɑ Űɞɜ 10ɞ ɛŮɔŬɚɨŰŮɟɞ ŮɝŬɔɤɔɏŬ ˊŬɔəɞůɛɑɤɠ 
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ŬɚɚɎ əŬɘ Űɞɜ 5ɞ ɛŮɔŬɚɨŰŮɟɞ ŮɘůŬɔɤɔɏŬ. ȷəɧɛɖ ɛŮɔŬɚɨŰŮɟɞ ŮɜŭɘŬűɏɟɞɜ ˊŬɟɞɡůɘɎɕɞɡɜ ŰŬ 

ůŰɞɘɢŮɑŬ ɢɟɖɛŬŰɞɟɞɩɜ, əŬɗɩɠ ɖ ɀŮɔɎɚɖ ȸɟŮŰŬɜɑŬ əŬŰŮɑɢŮ Űɖɜ 2ɖ ɗɏůɖ ˊŬɔəɞůɛɑɤɠ ůŮ 

Ůɘůɟɞɏɠ ŮˊŮɜŭɡŰɘəɩɜ əŮűŬɚŬɑɤɜ əŬɘ Űɖɜ 3ɖ ůŮ Ůəɟɞɏɠ, ˊɘůŰɞˊɞɘɩɜŰŬɠ ɏŰůɘ Űɞɜ 

ŭɘŮɗɜɞˊɞɘɖɛɏɜɞ ɢŬɟŬəŰɐɟŬ Űɖɠ. Ƀɘ əɡɟɘɧŰŮɟɞɘ Ůɛˊɞɟɘəɞɑ ŮŰŬɑɟɞɘ Űɖɠ ɀŮɔɎɚɖɠ ȸɟŮŰŬɜɑŬɠ 

ŮɑɜŬɘ: ɞɘ ȼɜɤɛɏɜŮɠ ɄɞɚɘŰŮɑŮɠ Űɖɠ ȷɛŮɟɘəɐɠ, ɖ ũŮɟɛŬɜɑŬ, ɖ ȺɚɓŮŰɑŬ, ɖ ȾɑɜŬ əŬɘ ɖ ũŬɚɚɑŬ. 

(Wikipedia, 2018) 

Ƀ ŭɘŮɗɜɞˊɞɘɖɛɏɜɞɠ ɢŬɟŬəŰɐɟŬɠ Űɖɠ ɞɘəɞɜɞɛɑŬɠ ŬɚɚɎ əŬɘ ɖ űɨůɖ Űɤɜ əɡɟɘɧŰŮɟɤɜ 

ˊŬɟŬɔɤɔɘəɩɜ ŭɘŬŭɘəŬůɘɩɜ ˊɞɡ ŮˊɘŰŮɚɞɨɜŰŬɘ ůŰɖɜ ȸɟŮŰŬɜɘəɐ ɞɘəɞɜɞɛɑŬ ɏɢŮɘ ɤɠ űɡůɘəɧ 

ŮˊŬəɧɚɞɡɗɞ Űɖɜ ůŰɏɔŬůɖ ŮŰŬɘɟɘɩɜ əɞɚɞůůɩɜ ůŰɘɠ ɓɟŮŰŬɜɘəɏɠ ɛɖŰɟɞˊɧɚŮɘɠ. ɀŮɟɘəɏɠ Ůɝ 

ŬɡŰɩɜ ŮɑɜŬɘ: ɖ ˊŮŰɟŮɚŬɥəɐ BP, ɞɘ ŬůűŬɚɘůŰɘəɏɠ ŮŰŬɘɟɑŮɠ Legal & General əŬɘ  Aviva, ɖ 

ŮŰŬɘɟɑŬ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɩɜ əŬɘ ŰɟŬˊŮɕɘəɩɜ ɡˊɖɟŮůɘɩɜ Barclays, ɖ ŮŰŬɘɟɑŬ 

ŰɖɚŮˊɘəɞɘɜɤɜɑɤɜ Vodafone, ə.Ŭ. (Gale, 2017) 

 

2.6 ȼ ɞɘəɞɜɞɛɑŬ Űɖɠ ȽŰŬɚɑŬɠ 
 

ȼ ȽŰŬɚɑŬ ŬˊɞŰŮɚŮɑ Űɖɜ ɛɞɜŬŭɘəɐ ɢɩɟŬ Űɞɡ ŮˊɞɜɞɛŬɕɧɛŮɜɞɡ ȺɡɟɤˊŬɥəɞɨ ɁɧŰɞɡ ˊɞɡ 

ŬɜɐəŮɘ ůŰɖɜ ɞɛɎŭŬ Űɤɜ ȺˊŰɎ. ȺəŰŮɑɜŮŰŬɘ ůŮ ˊŮɟɑˊɞɡ 300.000 ŰŮŰɟŬɔɤɜɘəɎ ɢɘɚɘɧɛŮŰɟŬ əŬɘ 

ůɡɜɞɟŮɨŮɘ ɛŮ ũŬɚɚɑŬ, ȺɚɓŮŰɑŬ, ȷɡůŰɟɑŬ, ɆɚɞɓŮɜɑŬ, ɆŬɜ ɀŬɟɑɜɞ. ȽŭɘŬɑŰŮɟɖ ŬɜŬűɞɟɎ ɗŬ 

ˊɟɏˊŮɘ ɜŬ ɔɑɜŮɘ ůŰɞ əɏɜŰɟɞ Űɞɡ ȾŬɗɞɚɘəɞɨ ɉɟɘůŰɘŬɜɘůɛɞɨ, Űɞ ȸŬŰɘəŬɜɧ, ˊɞɡ ŬˊɞŰŮɚŮɑ 

ŬɡŰɧɜɞɛɞ əɟŬŰɑŭɘɞ ɛɏůŬ ůŰɖɜ ȽŰŬɚɑŬ. Ƀ ˊɚɖɗɡůɛɧɠ Űɖɠ ŬɜɏɟɢŮŰŬɘ ůŰŬ 61 ˊŮɟɑˊɞɡ 

ŮəŬŰɞɛɛɨɟɘŬ, əŬŰŬŰɎůůɞɜŰŬɠ Űɖɜ 4ɖ ůŰɖɜ ȺɡɟɤˊŬɥəɐ Ȱɜɤůɖ. ɀŮɔŬɚɨŰŮɟɖ ˊɧɚɖ əŬɘ 

ˊɟɤŰŮɨɞɡůŬ Űɖɠ ȽŰŬɚɑŬɠ ŮɑɜŬɘ ɖ Ʌɩɛɖ. ȯɚɚŮɠ ɛɖŰɟɞˊɧɚŮɘɠ ŮɑɜŬɘ: Űɞ ɀɘɚɎɜɞ, Űɞ ɇɞɟɑɜɞ, ɖ 

ɀˊɞɚɧɜɘŬ, ɖ ȸŮɜŮŰɑŬ, ɖ ɁɎˊɞɚɖ əŬɘ ɖ ūɚɤɟŮɜŰɑŬ. 

ȼ ɘŰŬɚɘəɐ ɞɘəɞɜɞɛɑŬ ɗŮɤɟŮɑŰŬɘ ɛɑŬ əŬˊɘŰŬɚɘůŰɘəɐ ɞɘəɞɜɞɛɑŬ ŬɚɚɎ ɛŮ ɏɜŰɞɜɞ Űɞɜ 

əɟŬŰɘəɧ ɟɡɗɛɘůŰɘəɧ ˊŬɟɎɔɞɜŰŬ. ȷˊɞŰŮɚŮɑ ɘŭɟɡŰɘəɧ ɛɏɚɞɠ Űɧůɞ Űɖɠ ɞɛɎŭŬɠ Űɤɜ ȺˊŰɎ ɧůɞ əŬɘ 

Űɖɠ Ⱥɡɟɤɕɩɜɖɠ. ŪŮɤɟŮɑŰŬɘ ɖ 3ɖ ɛŮɔŬɚɨŰŮɟɖ ɞɘəɞɜɞɛɑŬ Űɖɠ Ⱥɡɟɤɕɩɜɖɠ əŬɘ 8ɖ ɛŮɔŬɚɨŰŮɟɖ 

ůŰɞɜ əɧůɛɞ, ůŮ ɞɜɞɛŬůŰɘəɞɨɠ ɧɟɞɡɠ. ȼ ȽŰŬɚɑŬ ŬˊɞŰŮɚŮɑ ˊɟɤŰɞˊɧɟɞ ɢɩɟŬ ůŰɞɜ ŰɞɛɏŬ Űɤɜ 

ŮɝŬɔɤɔɩɜ ůŰɖɟɘɕɧɛŮɜɖ əŬŰɎ əɨɟɘɞ ɚɧɔɤ ůŰɖɜ ŬɔɟɞŰɘəɐ Űɖɠ ˊŬɟŬɔɤɔɐ əŬɘ ůŰɖɜ ˊŬɟŬɔɤɔɐ 

əɟŬůɘɞɨ. ȹŮɡŰŮɟŮɡɧɜŰɤɠ, ɖ ȽŰŬɚɑŬ ɏɢŮɘ ɜŬ ŮˊɘŭŮɑɝŮɘ ˊɞɚɚɏɠ əŬɘɜɞŰɧɛŮɠ ŮˊɘɢŮɘɟɐůŮɘɠ ůŰɖɜ 

ŬɡŰɞəɑɜɖůɖ, Űɖɜ ɛɧŭŬ, Űɞɜ ůɢŮŭɘŬůɛɧ əŬɘ Űɖɜ ŭɘŬəɧůɛɖůɖ. ȷəɧɛɖ ɏɜŬ ɘŭɘŬɑŰŮɟɞ 

ɢŬɟŬəŰɖɟɘůŰɘəɧ Űɖɠ ɘŰŬɚɘəɐɠ ɞɘəɞɜɞɛɑŬɠ ŮɑɜŬɘ ˊɤɠ ˊŬɟɎ Űɞɜ ɏɜŰɞɜŬ ɓɘɞɛɖɢŬɜɞˊɞɘɖɛɏɜɞ 

ɢŬɟŬəŰɐɟŬ Űɖɠ, ŭŮɜ ůɡɜŬɜŰɩɜŰŬɘ ůŮ ŬɡŰɐɜ ɛŮɔɎɚŮɠ ˊɞɚɡŮɗɜɘəɏɠ ŮŰŬɘɟɑŮɠ ˊŬɟɎ ˊɞɚɚɏɠ 

ɛɘəɟɞɨ əŬɘ ɛŮůŬɑɞɡ ɛŮɔɏɗɞɡɠ ŮˊɘɢŮɘɟɐůŮɘɠ. (Wikipedia, 2018) 
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ɆŰɞɜ ŰɞɛɏŬ Űɤɜ űɡůɘəɩɜ ˊɧɟɤɜ, ɖ ȽŰŬɚɑŬ ŭŮɜ ɏɢŮɘ ɜŬ ŮˊɘŭŮɑɝŮɘ ɘŭɘŬɑŰŮɟŬ ŬˊɞɗɏɛŬŰŬ 

ˊŮŰɟŮɚŬɑɞɡ əŬɘ ɔŬɘɎɜɗɟŬəŬ əŬɘ ɛɧɜɞ ɛɏŰɟɘŬ Űɧůɞ Ŭˊɧ Ɏˊɞɣɖ ˊɞůɧŰɖŰŬɠ ɧůɞ əŬɘ ˊɞɘɧŰɖŰŬɠ 

əɞɘŰɎůɛŬŰŬ űɡůɘəɞɨ ŬŮɟɑɞɡ. ȷɜŰɑɗŮŰŬ, əŬɘ ɚɧɔɤ Űɖɠ ɘŭɘɧɛɞɟűɖɠ ɔŮɤɚɞɔɑŬɠ Űɖɠ ɛŮ ŰŬ ŮɜŮɟɔɎ 

ɖűŬɑůŰŮɘŬ, ɖ ȽŰŬɚɑŬ ɗŮɤɟŮɑŰŬɘ ˊɟɤŰŬɗɚɐŰɟɘŬ ůŰɖɜ ˊŬɟŬɔɤɔɐ əŬɘ ŮˊŮɝŮɟɔŬůɑŬ Űɖɠ 

ŮɚŬűɟɧˊŮŰɟŬɠ əŬɘ Ɏɚɚɤɜ ˊŬɟŮɛűŮɟɩɜ ˊŮŰɟɤɛɎŰɤɜ. ɄɏɟŬɜ ŬɡŰɩɜ, ɖ ɢɩɟŬ ŮɑɜŬɘ űɖɛɘůɛɏɜɖ 

əŬɘ ɔɘŬ ŰŬ ŮɝŬɘɟŮŰɘəɐɠ ˊɞɘɧŰɖŰŬɠ ɛɎɟɛŬɟŬ, əɡɟɑɤɠ ŬɡŰɎ ˊɞɡ ˊɟɞɏɟɢɞɜŰŬɘ Ŭˊɧ Űɖɜ ˊŮɟɘɞɢɐ 

Űɖɠ ɇɞůəɎɜɖɠ. ȳˊɤɠ ɔɑɜŮŰŬɘ ŬɜŰɘɚɖˊŰɧ Ŭˊɧ ŰŬ ˊŬɟŬˊɎɜɤ, Űɞ ɛŮɔɎɚɞ ˊɟɧɓɚɖɛŬ Űɖɠ ȽŰŬɚɑŬɠ 

ŮɑɜŬɘ ɖ ɛɖ ŬɡŰɎɟəŮɘŬ Űɖɠ ůŮ ŮɜŮɟɔŮɘŬəɞɨɠ ˊɧɟɞɡɠ əŬɘ Ůˊɞɛɏɜɤɠ ɖ ŬɜɎɔəɖ ɔɘŬ ŮɘůŬɔɤɔɐ 

ŬɡŰɩɜ Ŭˊɧ Űɞ ŮɝɤŰŮɟɘəɧ. ɆɡɜɞɚɘəɎ, ɞ əɟŬŰɘəɧɠ ˊɟɞɦˊɞɚɞɔɘůɛɧɠ ŮˊɘɓŬɟɨɜŮŰŬɘ ˊŮɟɑˊɞɡ 45% 

Ůˊɘˊɚɏɞɜ Ŭˊɧ ɧŰɘ ůŮ ɎɚɚŮɠ ɢɩɟŮɠ Űɖɠ Ⱥɡɟɤɕɩɜɖɠ ɔɘŬ Űɖɜ əɎɚɡɣɖ əŬɘ ɛɧɜɞ Űɤɜ ŮɜŮɟɔŮɘŬəɩɜ 

Űɖɠ ŬɜŬɔəɩɜ. ȳůɞɜ ŬűɞɟɎ Űɖɜ ˊɡɟɖɜɘəɐ ŮɜɏɟɔŮɘŬ, ɞɘ ȽŰŬɚɞɑ ˊɞɚɑŰŮɠ ɏɢɞɡɜ ŰŬɢɗŮɑ ŮɜɎɜŰɘŬ 

ůŰɖɜ ŮɔəŬŰɎůŰŬůɖ ŬɜŰɘŭɟŬůŰɐɟɤɜ ůŰɖɜ ɘŰŬɚɘəɐ ŮˊɘəɟɎŰŮɘŬ ůŰɞ ŭɖɛɞɣɐűɘůɛŬ Űɞɡ 1987. 

ȰŰůɘ ɖ əɟŬŰɘəɐ ɡˊɖɟŮůɑŬ ˊŬɟŬɔɤɔɐɠ ŮɜɏɟɔŮɘŬɠ ɏɢŮɘ ůɡɜɎɣŮɘ ŭɘɎűɞɟŮɠ ůɡɛűɤɜɑŮɠ əŬɘ 

ɚŮɘŰɞɡɟɔŮɑ ˊɡɟɖɜɘəɞɨɠ ŬɜŰɘŭɟŬůŰɐɟŮɠ ůŰɖɜ ȽůˊŬɜɑŬ, Űɖɜ ɆɚɞɓŮɜɑŬ əŬɘ Űɖɜ ũŬɚɚɑŬ. ɇɏɚɞɠ, ɗŬ 

ˊɟɏˊŮɘ ɜŬ ůɖɛŮɘɩůɞɡɛŮ ˊɤɠ ɖ ȽŰŬɚɑŬ ŬˊɞŰŮɚŮɑ Űɞɜ 3ɞ ɛŮɔŬɚɨŰŮɟɞ ˊŬɟŬɔɤɔɧ ŮɜɏɟɔŮɘŬɠ Ŭˊɧ 

ŬɜŬɜŮɩůɘɛŮɠ ˊɖɔɏɠ əŬɘ ɘŭɘŬɑŰŮɟŬ ɖɚɘŬəɐɠ ŮɜɏɟɔŮɘŬɠ ŬɝɘɞˊɞɘɩɜŰŬɠ ɏŰůɘ Űɞ ˊɟɧůűɞɟɞ ɔɘŬ Űɞɜ 

ůəɞˊɧ ŬɡŰɧ əɚɑɛŬ Űɖɠ. 

ȳˊɤɠ ŬɜŬűɏɟɗɖəŮ əŬɘ ˊŬɟŬˊɎɜɤ, ɖ ȽŰŬɚɑŬ ŬˊɞŰŮɚŮɑ ɛɑŬ əŬŰŮɝɞɢɐɜ ŮɝŬɔɤɔɘəɐ ɢɩɟŬ. 

ɇŬ əɡɟɘɧŰŮɟŬ ˊɟɞɥɧɜŰŬ ˊɞɡ ŮɝɎɔɞɜŰŬɘ ŬɜɎ Űɞɜ əɧůɛɞ ŮɑɜŬɘ: ŰŬ ŬɔɟɞŰɘəɎ ˊɟɞɥɧɜŰŬ, ŰŬ 

űŬɟɛŬəŮɡŰɘəɎ Ůɑŭɖ, ŰŬ ŬɡŰɞəɑɜɖŰŬ əŬɘ ŰŬ ŮɝŬɟŰɐɛŬŰŬ ŬɡŰɞəɘɜɐŰɤɜ əŬɗɩɠ əŬɘ ŰŬ ˊɟɞɥɧɜŰŬ 

ɏɜŭɡůɖɠ əŬɘ ɡˊɧŭɖůɖɠ. ɇɞ ɛŮɔŬɚɨŰŮɟɞ ɛɏɟɞɠ Űɤɜ ŮɝŬɔɤɔɩɜ  Űɖɠ ŬˊŮɡɗɨɜŮŰŬɘ ůŰɞɡɠ 

əɞɘɜɞŰɘəɞɨɠ Űɖɠ ŮŰŬɑɟɞɡɠ, ɛŮ Űɖɜ ũŮɟɛŬɜɑŬ, Űɖɜ ũŬɚɚɑŬ, Űɞ ȼɜɤɛɏɜɞ ȸŬůɑɚŮɘɞ əŬɘ Űɖɜ 

ȽůˊŬɜɑŬ ɜŬ Ŭˊɞɟɟɞűɞɨɜ ˊŮɟɑˊɞɡ Űɞ 40% Űɤɜ ŮɝŬɔɤɔɩɜ Űɖɠ Ůɜɩ əŬɘ ɞɘ ȼɜɤɛɏɜŮɠ ɄɞɚɘŰŮɑŮɠ 

Űɖɠ ȷɛŮɟɘəɐɠ ŬˊɞŰŮɚɞɨɜ ůɖɛŬɜŰɘəɧ Ůɛˊɞɟɘəɧ Űɖɠ ŮŰŬɑɟɞ. (Wikipedia, 2018)  

ȾɎˊɞɘŮɠ Ŭˊɧ Űɘɠ ůɖɛŬɜŰɘəɧŰŮɟŮɠ ɘŰŬɚɘəɏɠ ŮˊɘɢŮɘɟɐůŮɘɠ ŮɑɜŬɘ: ɖ ŬɡŰɞəɘɜɖŰɞɓɘɞɛɖɢŬɜɑŬ 

FIAT, ɖ ŮŰŬɘɟɑŬ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɩɜ ɡˊɖɟŮůɘɩɜ UniCredit, ɖ ŮŰŬɘɟɑŬ ˊŬɟŬɔɤɔɐɠ əŬɘ 

ŮɛˊɞɟɑŬɠ ɕɡɛŬɟɘəɩɜ Barilla, ɖ ŮŰŬɘɟɑŬ ɏɜŭɡůɖɠ Benetton, ə.Ŭ. 

ɇɏɚɞɠ, ɘŭɘŬɑŰŮɟɖ ɛɜŮɑŬ ɗŬ ˊɟɏˊŮɘ ɜŬ ɔɑɜŮɘ əŬɘ ůŰɞ ŮˊɑˊŮŭɞ ɕɤɐɠ Űɤɜ əŬŰɞɑəɤɜ Űɖɠ 

ȽŰŬɚɑŬɠ əŬɗɩɠ ɛŮ ɓɎůŮɘ Űɞɡɠ ŬɜŰɑůŰɞɘɢɞɡɠ ŭŮɑəŰŮɠ, ɖ ȽŰŬɚɑŬ əŬŰɏɢŮɘ Űɖɜ 8ɖ ɗɏůɖ ˊŬɔəɞůɛɑɤɠ 

ůŮ ŮˊɑˊŮŭɞ ŭɘŬɓɑɤůɖɠ ŬɚɚɎ əŬɘ Űɖɜ 26ɖ ůŮ ŮˊɑˊŮŭɞ Ŭɜɗɟɩˊɘɜɖɠ ŬɜɎˊŰɡɝɖɠ. 
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2.7 ȼ ɞɘəɞɜɞɛɑŬ Űɤɜ ȼɜɤɛɏɜɤɜ ɄɞɚɘŰŮɘɩɜ Űɖɠ ȷɛŮɟɘəɐɠ 
 

Ƀɘ ȼɜɤɛɏɜŮɠ ɄɞɚɘŰŮɑŮɠ ȷɛŮɟɘəɐɠ ŮɑɜŬɘ ɖ 4ɖ ɛŮɔŬɚɨŰŮɟɖ ůŮ ɏəŰŬůɖ ɢɩɟŬ Űɖɠ ɔɖɠ. 

ȺɑɜŬɘ ɛɑŬ ůɡɜŰŬɔɛŬŰɘəɐ ɞɛɞůˊɞɜŭɑŬ ˊɞɡ ˊŮɟɘɚŬɛɓɎɜŮɘ  ˊŮɜɐɜŰŬ ˊɞɚɘŰŮɑŮɠ, ɛɘŬ 

ɞɛɞůˊɞɜŭɘŬəɐ ˊŮɟɘűɏɟŮɘŬ əŬɘ ˊɏɜŰŮ ŬɡŰɞŭɘɞɘəɞɨɛŮɜŮɠ ˊŮɟɘɞɢɏɠ. Ƀɘ ůŬɟŬɜŰŬɞəŰɩ Ŭˊɧ Űɘɠ 

ˊŮɜɐɜŰŬ ˊɞɚɘŰŮɑŮɠ əŬɘ ɖ ɞɛɞůˊɞɜŭɘŬəɐ ˊŮɟɘűɏɟŮɘŬ ɓɟɑůəɞɜŰŬɘ ůŰɖɜ ȸɧɟŮɘŬ ȷɛŮɟɘəɐ, ɛŮŰŬɝɨ 

Űɞɡ Ⱥɘɟɖɜɘəɞɨ əŬɘ Űɞɡ ȷŰɚŬɜŰɘəɞɨ ɤəŮŬɜɞɨ, əŬɘ ůɡɜɞɟŮɨɞɡɜ ɛŮ Űɞɜ ȾŬɜŬŭɎ ůŰŬ ɓɧɟŮɘŬ əŬɘ 

Űɞ ɀŮɝɘəɧ ůŰŬ ɜɧŰɘŬ. ȼ ˊɞɚɘŰŮɑŬ Űɖɠ ȷɚɎůəŬ ɓɟɑůəŮŰŬɘ ůŰŬ ɓɞɟŮɘɞŭɡŰɘəɎ Űɖɠ ɖˊŮɑɟɞɡ, ɛŮ 

Űɞɜ ȾŬɜŬŭɎ ůŰŬ ŬɜŬŰɞɚɘəɎ əŬɘ Űɖɜ ɅɤůɑŬ ůŰŬ ŭɡŰɘəɎ əŬŰɎ ˊɚɎŰɞɠ Űɞɡ ȸŮɟɑɔɔŮɘɞɡ Ʉɞɟɗɛɞɨ. 

ȼ ́ɞɚɘŰŮɑŬ Űɖɠ ɉŬɓɎɖɠ ŮɑɜŬɘ ɏɜŬ ɜɖůɑ ůŰɞ ɛɏůɞ Űɞɡ Ⱥɘɟɖɜɘəɞɨ. ȼ ɢɩɟŬ Ůˊɑůɖɠ əŬŰɏɢŮɘ 

ŬɟəŮŰɎ ŮŭɎűɖ ůŰɞɜ Ⱥɘɟɖɜɘəɧ əŬɘ Űɖɜ ȾŬɟŬɥɓɘəɐ. 

Ƀɘ ɛŮɔŬɚɨŰŮɟŮɠ ˊɧɚŮɘɠ Űɖɠ ɞɛɞůˊɞɜŭɑŬɠ ŮɑɜŬɘ: ɖ ɁɏŬ Ɉɧɟəɖ, Űɞ ɆɘəɎɔɞ, ɖ 

ūɘɚŬŭɏɚűŮɘŬ, Űɞ ȿɞɠ ȯɜŰɕŮɚŮɠ, Űɞ ɉɘɞɨůŰɞɜ, ɖ ȸɞůŰɩɜɖ, Űɞ ūɞɑɜɘɝ, Űɞ ɁŰɎɚŬɠ, Űɞ ɀŬɥɎɛɘ, 

ɖ ȷŰɚɎɜŰŬ əŬɘ Űɞ ɆŬɜ ūɟŬɜůɑůəɞ Ůɜɩ ˊɟɤŰŮɨɞɡůŬ ŮɑɜŬɘ ɖ ɃɡɎůɘɔəŰɞɜ. ȼ ɏəŰŬůɖ Űɖɠ ɢɩɟŬɠ 

ɡˊɞɚɞɔɑɕŮŰŬɘ ůŮ 9.8 ŮəŬŰɞɛɛɨɟɘŬ ŰŮŰɟŬɔɤɜɘəɎ ɢɘɚɘɧɛŮŰɟŬ əŬɘ ɞ ˊɚɖɗɡůɛɧɠ Űɖɠ ɚɑɔɞ ˊɎɜɤ 

Ŭˊɧ ŰŬ 325 ŮəŬŰɞɛɛɨɟɘŬ. 

ȼ ɞɘəɞɜɞɛɑŬ Űɤɜ ȼɄȷ ŮɑɜŬɘ ɖ ɛŮɔŬɚɨŰŮɟɖ ůŰɞɜ əɧůɛɞ ůŮ ɞɜɞɛŬůŰɘəɞɨɠ ɧɟɞɡɠ 

(ŭŮɨŰŮɟɖ ůŮ ŮˊɑˊŮŭɞ ŬɔɞɟŬůŰɘəɐɠ ŭɨɜŬɛɖɠ), ŬˊɞŰŮɚɩɜŰŬɠ Űɞ 22% Űɞɡ ɞɜɞɛŬůŰɘəɞɨ 

ˊŬɔəɧůɛɘɞɡ ȷȺɄ əŬɘ Űɞ 17% Űɞɡ ŬəŬɗɎɟɘůŰɞɡ ˊŬɔəɧůɛɘɞɡ ˊɟɞɥɧɜŰɞɠ. ɇɞ Ůˊɑůɖɛɞ ɜɧɛɘůɛŬ 

Űɤɜ ȼɄȷ ŮɑɜŬɘ Űɞ ŬɛŮɟɘəŬɜɘəɧ ŭɞɚɎɟɘɞ ($) Űɞ ɞˊɞɑɞ ŬˊɞŰŮɚŮɑ Űɞ ˊɘɞ ˊɞɚɡɢɟɖůɘɛɞˊɞɘɞɨɛŮɜɞ 

ɜɧɛɘůɛŬ ůŰɘɠ ɞɘəɞɜɞɛɘəɏɠ ůɡɜŬɚɚŬɔɏɠ ˊŬɔəɞůɛɑɤɠ. (Wikipedia, 2018) 

ȳůɞɜ ŬűɞɟɎ Űɞɡɠ űɡůɘəɞɨɠ ˊɧɟɞɡɠ, ɞɘ ȼɄȷ ŭɘŬɗɏŰɞɡɜ ŬűɗɞɜɑŬ űɡůɘəɞɨ ˊɚɞɨŰɞɡ, 

ŬˊɞŰŮɚɩɜŰŬɠ Űɞɜ ŰɟɑŰɞ ɛŮɔŬɚɨŰŮɟɞ ˊŬɟŬɔɤɔɧ ˊŮŰɟŮɚŬɑɞɡ əŬɘ űɡůɘəɞɨ ŬŮɟɑɞɡ ˊŬɔəɞůɛɑɤɠ. 

ɇɞ ɔŮɔɞɜɧɠ ŬɡŰɧ ůŮ ůɡɜŭɡŬůɛɧ ɛŮ Űɞ ŬɜɩŰŬŰɞ ŮˊɑˊŮŭɞ ɡˊɞŭɞɛɩɜ əŬɘ Űɖɠ ɡɣɖɚɐɠ 

ˊŬɟŬɔɤɔɘəɧŰɖŰŬɠ əŬɗɘůŰɎ Űɞɡɠ ˊɞɚɑŰŮɠ Űɞɡɠ ɏɜŬŰɞɡɠ ůŰɖɜ ɚɑůŰŬ ɛŮ Űɞ əŬŰɎ əŮűŬɚɐɜ ȷȺɄ 

ůŮ ɞɜɞɛŬůŰɘəɞɨɠ ɧɟɞɡɠ. ɆŰɞɜ ŰɞɛɏŬ Űɖɠ ɓɘɞɛɖɢŬɜɘəɐɠ ˊŬɟŬɔɤɔɐɠ əŬɘ Űɤɜ ɡˊɖɟŮůɘɩɜ ɞɘ 

ȼɄȷ əŬŰŬŰɎůůɞɜŰŬɘ ŭŮɨŰŮɟŮɠ, ɏɢɞɜŰŬɠ ɛŮɟɑŭɘɞ ŬɔɞɟɎɠ ˊŮɟɑˊɞɡ Űɞ 20% ˊŬɔəɞůɛɑɤɠ. 

ɄŬɟɎ ŰŬ ɧůŬ ˊɟɞɖɔɐɗɖəŬɜ, ɞ əɘɜɖŰɐɟɘɞɠ ɛɞɢɚɧɠ Űɖɠ ɞɘəɞɜɞɛɑŬɠ Űɤɜ ȼɄȷ ŮɑɜŬɘ ɞɘ 

ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɏɠ Ŭɔɞɟɏɠ. ɇɞ ɢɟɖɛŬŰɘůŰɐɟɘɞ Űɖɠ ɁɏŬɠ Ɉɧɟəɖɠ ŬˊɞŰŮɚŮɑ ɛŮ ŭɘŬűɞɟɎ Űɖɜ 

ɛŮɔŬɚɨŰŮɟɖ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɐ ŬɔɞɟɎ Űɞɡ ˊɚŬɜɐŰɖ, ɛɏůɤ Űɞɡ ɞˊɞɑɞɡ Ůɘůɟɏɞɡɜ ŰŮɟɎůŰɘŬ 

ˊɞůɎ ɝɏɜɤɜ ŮˊŮɜŭɨůŮɤɜ. 

ɆŰɞɜ ŰɞɛɏŬ Űɤɜ ŮɝŬɔɤɔɩɜ ɞɘ ȼɄȷ ŬˊɞŰŮɚɞɨɜ Űɞɜ ŭŮɨŰŮɟɞ ɛŮɔŬɚɨŰŮɟɞ ŮɝŬɔɤɔɏŬ 

ˊŬɔəɞůɛɑɤɠ, ˊɑůɤ ɛɧɜɞ Ŭˊɧ Űɖɜ ȿŬɥəɐ ȹɖɛɞəɟŬŰɑŬ Űɖɠ ȾɑɜŬɠ. ɇɞ ŮɝŬɔɤɔɘəɧ ˊɟɞűɑɚ Űɤɜ 

ȼɄȷ ůŰɖɟɑɕŮŰŬɘ ɘŭɘŬɑŰŮɟŬ ůŰɞɡɠ ȼ/Ɉ, ůŰɘɠ ɖɚŮəŰɟɘəɏɠ ůɡůəŮɡɏɠ, ůŰɖɜ ŬŮɟɞɜŬɡˊɖɔɘəɐ 
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ŰŮɢɜɞɚɞɔɑŬ əŬɘ Űɘɠ űŬɟɛŬəŮɡŰɘəɏɠ ɞɡůɑŮɠ. Ƀɘ əɡɟɘɧŰŮɟɞɘ Ůɛˊɞɟɘəɞɑ ŮŰŬɑɟɞɘ Űɤɜ ȼɄȷ ŮɑɜŬɘ ɖ 

ȺɡɟɤˊŬɥəɐ óȰɜɤůɖ, ɖ ȾɑɜŬ əŬɘ Űɞ ɀŮɝɘəɧ ɢɤɟɑɠ űɡůɘəɎ ŬɡŰɧ ɜŬ ůɖɛŬɑɜŮɘ ˊɤɠ ɖ ɞɘəɞɜɞɛɑŬ 

Űɤɜ ȼɜɤɛɏɜɤɜ ɄɞɚɘŰŮɘɩɜ Űɖɠ ȷɛŮɟɘəɐɠ ŭŮɜ ŭɘŬŰɖɟŮɑ ɞɘəɞɜɞɛɘəɏɠ ŮˊŬűɏɠ ɛŮ ɧɚŮɠ ůɢŮŭɧɜ Űɘɠ 

ɞɘəɞɜɞɛɑŮɠ Űɞɡ ˊɚŬɜɐŰɖ. 

ȷˊɧ ɧɚŬ ŰŬ ˊŬɟŬˊɎɜɤ ˊɟɞəɨˊŰŮɘ űɡůɘəɎ ˊɤɠ ůŰɘɠ ȼɄȷ ŭɟŬůŰɖɟɘɞˊɞɘɞɨɜŰŬɘ ɛŮɟɘəɏɠ 

Ŭˊɧ Űɘɠ ɛŮɔŬɚɨŰŮɟŮɠ ŮˊɘɢŮɘɟɐůŮɘɠ ˊŬɔəɞůɛɑɤɠ. ɉŬɟŬəŰɖɟɘůŰɘəɎ ɛŮɟɘəɏɠ Ŭˊɧ ŬɡŰɏɠ ŮɑɜŬɘ: ɖ 

Walmart, ˊɞɡ ŭɟŬůŰɖɟɘɞˊɞɘŮɑŰŬɘ ůŰɞɜ ŰɞɛɏŬ Űɤɜ ɞɘəɘŬəɩɜ ˊɤɚɐůŮɤɜ, ɖ Exxon Mobil ůŰɞɜ 

ŰɞɛɏŬ Űɤɜ əŬɡůɑɛɤɜ, ɖ Apple ůŰɞɜ ŰɞɛɏŬ Űɖɠ ŰŮɢɜɞɚɞɔɑŬɠ, ɖ General Motors əŬɘ ɖ Ford 

Motors ůŰɞɜ ŰɞɛɏŬ Űɖɠ ŬɡŰɞəɑɜɖůɖɠ, ɖ AT & T ˊɞɡ ŭɟŬůŰɖɟɘɞˊɞɘŮɑŰŬɘ ůŰɞɜ ŰɞɛɏŬ Űɤɜ 

ŰɖɚŮˊɘəɞɘɜɤɜɑɤɜ, əɚˊ.  

ɇɞ əɨɟɘɞ ɢŬɟŬəŰɖɟɘůŰɘəɧ ɔɜɩɟɘůɛŬ Űɖɠ ŬɛŮɟɘəɎɜɘəɖɠ ɞɘəɞɜɞɛɑŬɠ ŬɚɚɎ əŬɘ Űɖɠ 

əɞɘɜɤɜɑŬɠ ɔŮɜɘəɧŰŮɟŬ ŮɑɜŬɘ ɞ ɛŮɔɎɚɞɠ ɓŬɗɛɧɠ ŮɚŮɡɗŮɟɑŬɠ. ȼ ɞɘəɞɜɞɛɑŬ Űɤɜ ȼɄȷ ɗŮɤɟŮɑŰŬɘ 

Ŭˊɧ Űɘɠ ŬɜŰŬɔɤɜɘůŰɘəɧŰŮɟŮɠ ůŰɞɜ əɧůɛɞ (3ɖ ɔɘŬ Űɖɜ ŬəɟɑɓŮɘŬ) ˊŬɟɎ Űɘɠ ŭɡůɞɑɤɜŮɠ 

ˊɟɞɓɚɏɣŮɘɠ ůɢŮŰɘəɎ ɛŮ Űɞ ɛɏɚɚɞɜ Űɖɠ. (Wikipedia, 2018) 

 

2.8 ȼ ɞɘəɞɜɞɛɑŬ Űɞɡ ȾŬɜŬŭɎ 
 

ȷˊɞŰŮɚɩɜŰŬɠ Űɖɜ 2ɖ ɛŮɔŬɚɨŰŮɟɖ ɢɩɟŬ Űɞɡ ˊɚŬɜɐŰɖ, ɞ ȾŬɜŬŭɎɠ ɓɟɑůəŮŰŬɘ ůŰɞ 

ɓɧɟŮɘɞ ŰɛɐɛŬ Űɖɠ ȷɛŮɟɘəŬɜɘəɐɠ ɖˊŮɑɟɞɡ. ȺəŰŮɑɜŮŰŬɘ ůŮ ˊŮɟɑˊɞɡ 10 ŮəŬŰɞɛɛɨɟɘŬ 

ŰŮŰɟŬɔɤɜɘəɎ ɢɘɚɘɧɛŮŰɟŬ əŬɘ ˊŮɟɘɚŬɛɓɎɜŮɘ ɧɚŮɠ Űɘɠ ˊŮɟɘɞɢɏɠ Ŭˊɧ Űɞɜ Ⱥɘɟɖɜɘəɧ ɛɏɢɟɘ Űɞɜ 

ȷŰɚŬɜŰɘəɧ ůŰɞ ˊɚɎŰɞɠ əŬɘ ɓɧɟŮɘŬ ŬɡŰɏɠ ɛɏɢɟɘ Űɞɜ ȷɟəŰɘəɧ ɋəŮŬɜɧ. ȹɘŬɢɤɟɑɕŮŰŬɘ ůŮ 10 

ɔŮɤɔɟŬűɘəɎ ŭɘŬɛŮɟɑůɛŬŰŬ əŬɘ 3 ŰɞɛŮɑɠ. ɇɞ ɜɧŰɘɞ ůɨɜɞɟɞ Űɞɡ ȾŬɜŬŭɎ, ŬɡŰɧ ɛŮ Űɘɠ ȼɜɤɛɏɜŮɠ 

ɄɞɚɘŰŮɑŮɠ Űɖɠ ȷɛŮɟɘəɐɠ, ŬˊɞŰŮɚŮɑ Űɞ ɛŮɔŬɚɨŰŮɟɞ ůŰɞɜ əɧůɛɞ. Ƀ ȾŬɜŬŭɎɠ ŬˊɞŰŮɚŮɑ ɛɑŬ 

ɘŭɘŬɑŰŮɟŬ ŬɟŬɘɞəŬŰɞɘəɖɛɏɜɖ ɢɩɟŬ ŬɚɚɎ ɘŭɘŬɘŰɏɟɤɠ ŬůŰɘəɞˊɞɘɖɛɏɜɖ. ɇɞ ɛŮɔŬɚɨŰŮɟɞ ɛɏɟɞɠ 

Űɞɡ əŬɚɨˊŰŮŰŬɘ Ŭˊɧ ŭɎůɖ əŬɘ ɓɞɡɜɎ. 

Ƀɘ ɛŮɔŬɚɨŰŮɟŮɠ ˊɧɚŮɘɠ Űɞɡ ȾŬɜŬŭɎ ɓɟɑůəɞɜŰŬɘ ůŰɞ ɜɧŰɘɞ ŰɛɐɛŬ Űɖɠ ɢɩɟŬɠ, 

ŬˊɞɚŬɛɓɎɜɞɜŰŬɠ ŬűŮɜɧɠ ŰŬ ɞűɏɚɖ Űɖɠ ɎɛŮůɖɠ ɔŮɘŰɜɑŬůɖɠ ɛŮ Űɘɠ ȼɜɤɛɏɜŮɠ ɄɞɚɘŰŮɑŮɠ Űɖɠ 

ȷɛŮɟɘəɐɠ ŬűŮŰɏɟɞɡ Űɞ ɖˊɘɧŰŮɟɞ əɚɑɛŬ Űɞɡ ɁɧŰɞɡ. ȼ ɃŰɎɓŬ ŬˊɞŰŮɚŮɑ Űɖɜ ˊɟɤŰŮɨɞɡůŬ Űɞɡ 

əɟɎŰɞɡɠ Ůɜɩ Űɞ ɀɧɜŰɟŮŬɚ, Űɞ ȾɎɚɔəŬɟɘ, Űɞ ɇɞɟɧɜŰɞ əŬɘ Űɞ ȸŬɜəɞɨɓŮɟ ŬˊɞŰŮɚɞɨɜ Űɘɠ 

ɡˊɧɚɞɘˊŮɠ ɛŮɔɎɚŮɠ ɛɖŰɟɞˊɞɚɘŰɘəɏɠ ˊŮɟɘɞɢɏɠ Űɞɡ. 

ɇŬ ŮŭɎűɖ Űɞɡ ůɖɛŮɟɘɜɞɨ ȾŬɜŬŭɎ ŬˊɞŰɏɚŮůŬɜ ɘůŰɞɟɘəɎ ˊŮɟɘɞɢɏɠ ɘŭɘŬɑŰŮɟɞɡ 

ŮɜŭɘŬűɏɟɞɜŰɞɠ. ȷɟɢɘəɎ, ŬˊɞŰɏɚŮůŬɜ ŮŭɎűɖ Űɖɠ ɔŬɚɚɘəɐɠ ŬˊɞɘəɘɞəɟŬŰɘəɐɠ ŬɡŰɞəɟŬŰɞɟɑŬɠ 

Ůɜɩ ůŰɖɜ ůɡɜɏɢŮɘŬ ˊɏɟŬůŬɜ ɡˊɧ Ŭɔɔɚɘəɐ əŬŰɞɢɐ. ȷˊɞŰɏɚŮůɛŬ Űɤɜ ŬɜɤŰɏɟɤ ŮɑɜŬɘ, ŬűŮɜɧɠ ɜŬ 

ˊŬɟŬŰɖɟŮɑŰŬɘ ůŰɞɜ ȾŬɜŬŭɎ ɏɜŬ ˊɞɚɨ ɘŭɘŬɑŰŮɟɞ ˊɞɚɘŰɘəɧ əɟɎɛŬ, əŬɗɩɠ ŬˊɞŰŮɚŮɑ ɛŮɜ 
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əɞɘɜɞɓɞɡɚŮɡŰɘəɐ ŭɖɛɞəɟŬŰɑŬ ŬɚɚɎ əŬɘ ůɡɜŰŬɔɛŬŰɘəɐ ɛɞɜŬɟɢɑŬ ɛŮ ŮɝɏɢɞɜŰŬ ˊɞɚɑŰɖ Űɞɡ 

əɟɎŰɞɡɠ Űɖɜ ɓŬůɑɚɘůůŬ Űɖɠ ȷɔɔɚɑŬɠ əŬɘ ŬűŮŰɏɟɞɡ ɜŬ ŮɑɜŬɘ Ŭˊɧ Űɘɠ ɚɑɔŮɠ ɢɩɟŮɠ ůŰɞɜ əɧůɛɞ 

ˊɞɡ ɏɢɞɡɜ 2 ŮˊɑůɖɛŮɠ ɔɚɩůůŮɠ, Űɖɜ Ŭɔɔɚɘəɐ əŬɘ Űɖɜ ɔŬɚɚɘəɐ. ȷəɧɛŬ ɞɘ ůɡɜŮɢɧɛŮɜŮɠ 

ŬˊɞɘəɘɞəɟŬŰɘəɏɠ ůɡɔəɟɞɨůŮɘɠ ůŰɖɜ ˊŮɟɘɞɢɐ, ŭɖɛɘɞɨɟɔɖůŬɜ ɛɑŬ ˊɞɚɨ ɘŭɘŬɑŰŮɟɖ əɞɡɚŰɞɨɟŬ 

ɧůɞɜ ŬűɞɟɎ Űɖɜ ɛŮŰŬɜɎůŰŮɡůɖ, əŬɗɘůŰɩɜŰŬɠ Űɞɜ ȾŬɜŬŭɎ ɏɜŬɜ Ŭˊɧ Űɞɡɠ ˊɚɏɞɜ ŮˊɘɗɡɛɖŰɞɨɠ 

ˊɟɞɞɟɘůɛɞɨɠ ɔɘŬ Űɞɡɠ ɛŮŰŬɜɎůŰŮɠ. (Wikipedia, 2018) 

ȼ ɞɘəɞɜɞɛɑŬ Űɞɡ ȾŬɜŬŭɎ ɗŮɤɟŮɑŰŬɘ ɖ 10ɖ ɛŮɔŬɚɨŰŮɟɖ ůŮ ɞɜɞɛŬůŰɘəɞɨɠ ɧɟɞɡɠ, Ůɜɩ Űɞ 

ŮˊɑˊŮŭɞ ŭɘŬɓɑɤůɖɠ əŬɘ ɖ ˊɞɘɧŰɖŰŬ ɕɤɐɠ Ŭˊɧ ŰŬ əŬɚɨŰŮɟŬ Űɞɡ ˊɚŬɜɐŰɖ. ȺˊɘˊɟɧůɗŮŰŬ ɞ 

ȾŬɜŬŭɎɠ ɗŮɤɟŮɑŰŬɘ Ŭˊɧ Űɘɠ ɢɩɟŮɠ ɛŮ ɛŮɔɎɚɖ əɞɘɜɞɓɞɡɚŮɡŰɘəɐ ŭɘŬűɎɜŮɘŬ, ůŮɓŬůɛɧ ůŰŬ 

ŬɜɗɟɩˊɘɜŬ ŭɘəŬɘɩɛŬŰŬ, ɘŭɘŬɑŰŮɟŬ Ŭɡɝɖɛɏɜɖ ɞɘəɞɜɞɛɘəɐ ŮɚŮɡɗŮɟɑŬ əŬɘ ɡɣɖɚɧŰŬŰɞ 

ŮəˊŬɘŭŮɡŰɘəɧ ŮˊɑˊŮŭɞ. 

Ƀ ȾŬɜŬŭɎɠ ŭɘŬɗɏŰŮɘ ŰŮɟɎůŰɘŬ ŬˊɞɗɏɛŬŰŬ űɡůɘəɩɜ ˊɧɟɤɜ. ȾŬŰŬŰɎůůŮŰŬɘ 3ɞɠ ůŰɖɜ 

ɚɑůŰŬ ɛŮ ŰŬ ɛŮɔŬɚɨŰŮɟŬ ŬˊɞɗɏɛŬŰŬ ˊŮŰɟŮɚŬɑɞɡ əŬɘ 4ɞɠ ůŰɘɠ ŮɝŬɔɤɔɏɠ Űɞɡ. ȷəɧɛŬ, ŬˊɞŰŮɚŮɑ 

Űɞɜ 4ɞ ɛŮɔŬɚɨŰŮɟɞ ˊŬɟŬɔɤɔɧ əŬɘ ŮɝŬɔɤɔɏŬ űɡůɘəɞɨ ŬŮɟɑɞɡ. ȺˊɘˊɟɧůɗŮŰŬ ɖ ɝɡɚŮɑŬ əŬɘ ɖ 

ɔŮɤɟɔɑŬ, ˊɞɡ ŬəɛɎɕɞɡɜ ɚɧɔɤ Űɤɜ ŰŮɟɎůŰɘɤɜ ŬəŬŰɞɑəɖŰɤɜ ŮəŰɎůŮɤɜ ůŰɞ əŮɜŰɟɘəɧ əŬɘ 

ɓɧɟŮɘɞ ŰɛɐɛŬ Űɞɡ, ŬɜɎɔɞɡɜ Űɞɜ ȾŬɜŬŭɎ ůŮ ɏɜŬɜ ŮɝŬɔɤɔɘəɧ ɔɑɔŬɜŰŬ. ȺɜŰɞɨŰɞɘɠ, Űɞ 

ɛŮɔŬɚɨŰŮɟɞ ɛɏɟɞɠ Űɤɜ əŬŰɞɑəɤɜ Űɞɡ ŬˊŬůɢɞɚŮɑŰŬɘ ůŰɞɜ ŰɞɛɏŬ Űɤɜ ɡˊɖɟŮůɘɩɜ, Ůɜɩ ɏɜŬ 

Ůˊɑůɖɠ ůɖɛŬɜŰɘəɧ əɞɛɛɎŰɘ ŬůɢɞɚŮɑŰŬɘ ɛŮ Űɖɜ ŬɚɘŮɑŬ ŮəŰɞɝŮɨɞɜŰŬɠ Űɞɜ ȾŬɜŬŭɎ 8ɞ ůŰɖɜ 

ˊŬɟŬɔɤɔɐ ŬɚɘŮɡŰɘəɩɜ Űɟɞűɑɛɤɜ. ūɡůɘəɎ, ɧˊɤɠ əɎɗŮ ŬɜŬˊŰɡɔɛɏɜɖ ɞɘəɞɜɞɛɑŬ ɏŰůɘ əŬɘ ɞ 

ȾŬɜŬŭɎɠ ŭɘŬɗɏŰŮɘ Űɖɜ ɚŮɔɧɛŮɜɖ ɓŬɟɘɎ ɓɘɞɛɖɢŬɜɑŬ, əɡɟɑɤɠ ůŰɞɡɠ ŰɞɛŮɑɠ Űɖɠ ŬɡŰɞəɑɜɖůɖɠ əŬɘ 

Űɖɠ ŬŮɟɞɜŬɡˊɖɔɘəɐɠ. ȽŭɘŬɑŰŮɟɖ Ůˊɑůɖɠ Ɏɜɗɖůɖ ɔɜɤɟɑɕɞɡɜ ůŰɞɜ ȾŬɜŬŭɎ əŬɘ ɞɘ ŮŰŬɘɟɑŮɠ 

ˊŬɟŬɔɤɔɐɠ ɖɚŮəŰɟɞɜɘəɞɨ ɚɞɔɘůɛɘəɞɨ əŬɘ ˊŬɘɢɜɘŭɘɩɜ. ȷɝɑɕŮɘ ɜŬ ůɖɛŮɘɤɗŮɑ ɧŰɘ ˊɎɜɤ Ŭˊɧ Űɞ 

50% Űɤɜ əŬɜŬŭɘəɩɜ ŮɝŬɔɤɔɩɜ əŬŰŬɚɐɔɞɡɜ ůŰɘɠ ȼɜɤɛɏɜŮɠ ɄɞɚɘŰŮɑŮɠ Űɖɠ ȷɛŮɟɘəɐɠ. 

ɀŮɟɘəɏɠ Ŭˊɧ Űɘɠ ŮŰŬɘɟɑŮɠ ˊɞɡ ŭɟŬůŰɖɟɘɞˊɞɘɞɨɜŰŬɘ ůŰɞɜ ȾŬɜŬŭɎ ŮɑɜŬɘ: ɖ Manulife, ɖ 

Power Corporation of Canada əŬɘ ɖ Royal Bank of Canada ˊɞɡ ˊɟɞůűɏɟɞɡɜ ŰɟŬˊŮɕɘəɏɠ əŬɘ 

ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɏɠ ɡˊɖɟŮůɑŮɠ, ɖ ŬŮɟɞˊɞɟɘəɐ ŮŰŬɘɟɑŬ Air  Canada əŬɘ ɖ ŮŰŬɘɟɑŬ 

ŬŮɟɞɜŬɡˊɖɔɘəɐɠ əŬɘ ŬɡŰɞəɑɜɖůɖɠ Bombardier. (Wikipedia, 2018) 

 

2.9 ȼ ɞɘəɞɜɞɛɑŬ Űɖɠ ȽŬˊɤɜɑŬɠ 
 

ȼ ȽŬˊɤɜɑŬ ŬˊɞŰŮɚŮɑ Űɞ ɛɧɜɞ əɟɎŰɞɠ Űɖɠ ŬůɘŬŰɘəɐɠ ɖˊŮɑɟɞɡ ˊɞɡ ŬɜɐəŮɘ ůŰɞ ɔəɟɞɡˊ 

Űɤɜ ȺˊŰɎ. ȸɟɑůəŮŰŬɘ ůŰɖɜ ŬɜŬŰɞɚɘəɐ ȷůɑŬ əŬɘ ŬˊɞŰŮɚŮɑ ɏɜŬ ůɨɛˊɚŮɔɛŬ 6.852 ɜɖůɘɩɜ ůŰɞɜ 

Ⱥɘɟɖɜɘəɧ ɤəŮŬɜɧ. ȰɢŮɘ ˊɚɖɗɡůɛɧ 121 ŮəŬŰɞɛɛɨɟɘɤɜ əŬŰɞɑəɤɜ, ɞɘ ɞˊɞɑɞɘ ɧɛɤɠ əŬŰɞɘəɞɨɜ ůŮ 

ɛɧɚɘɠ 4 Ŭˊɧ ŬɡŰɎ ŰŬ ɜɖůɘɎ. ɆŰɖɜ ˊɟɤŰŮɨɞɡůŬ, Űɞ ɇɧəɡɞ ŭɘŬɛɏɜɞɡɜ ˊŮɟɑˊɞɡ 9.1 ŮəŬŰɞɛɛɨɟɘŬ 
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Ɏɜɗɟɤˊɞɘ. ȯɚɚŮɠ ɛŮɔɎɚŮɠ ˊɧɚŮɘɠ Űɖɠ ȽŬˊɤɜɑŬɠ ŮɑɜŬɘ: ɖ ũɘɞəɞɢɎɛŬ, ɖ ɃůɎəŬ, Űɞ ȾɘɧŰɞ, ɖ 

ɆŬȶŰɎɛŬ əŬɘ ɖ ɉɘɟɞůɑɛŬ.  

ȼ ɞɘəɞɜɞɛɑŬ Űɖɠ ȽŬˊɤɜɑŬɠ ɗŮɤɟŮɑŰŬɘ Ŭˊɧ Űɘɠ ɘůɢɡɟɧŰŮɟŮɠ ůŰɞɜ əɧůɛɞ, əŬŰŬəŰɩɜŰŬɠ 

Űɖɜ 3ɖ ɗɏůɖ ɛŮ ɓɎůɖ Űɞ ȷəŬɗɎɟɘůŰɞ Ⱥɔɢɩɟɘɞ Ʉɟɞɥɧɜ ůŮ ɞɜɞɛŬůŰɘəɞɨɠ ɧɟɞɡɠ əŬɘ Űɖɜ 4ɖ ůŮ 

ɧɟɞɡɠ ŬɔɞɟŬůŰɘəɐɠ ŭɨɜŬɛɖɠ. ȰɜŬ Ŭˊɧ ŰŬ ŬɝɘɞůɖɛŮɑɤŰŬ ůŰɞɘɢŮɑŬ ɔɘŬ Űɖɜ ɞɘəɞɜɞɛɑŬ Űɖɠ 

ȽŬˊɤɜɑŬɠ, ŮɑɜŬɘ ˊɤɠ Ŭɜ əŬɘ ɛŮŰɎ ŰŬ ɔŮɔɞɜɧŰŬ Űɞɡ ȸô ɄŬɔəɞůɛɑɞɡ Ʉɞɚɏɛɞɡ ɏɢŮɘ Ůˊɘůɐɛɤɠ 

Ŭ́ ŬɟɜɖɗŮɑ Űɞ ŭɘəŬɑɤɛŬ Űɖɠ əɐɟɡɝɖɠ ˊɞɚɏɛɞɡ, ŮɜŰɞɨŰɞɘɠ ŭɘŬŰɖɟŮɑ ɏɜŬɜ Ŭˊɧ Űɞɡɠ 

ɛŮɔŬɚɨŰŮɟɞɡɠ əŬɘ əŬɚɨŰŮɟŬ Ůɝɞˊɚɘůɛɏɜɞɡɠ ůŰɟŬŰɞɨɠ Űɞɡ əɧůɛɞɡ. ɀɎɚɘůŰŬ əŬŰŬŰɎůůŮŰŬɘ 8ɖ 

ůŰɘɠ ůɢŮŰɘəɏɠ ɚɑůŰŮɠ ɛŮ ɓɎůɖ Űɘɠ ůŰɟŬŰɘɤŰɘəɏɠ əŬɘ ŬɛɡɜŰɘəɏɠ Űɖɠ ŭŬˊɎɜŮɠ. ɄŬɟɧŰɘ ɖ ɘŬˊɤɜɘəɐ 

ɞɘəɞɜɞɛɑŬ ɗŮɤɟŮɑŰŬɘ Ŭˊɧ Űɘɠ ɘůɢɡɟɧŰŮɟŮɠ Űɞɡ əɧůɛɞɡ, Űɞ əŬŰɎ əŮűŬɚɐɜ ŮɘůɧŭɖɛŬ Űɤɜ 

əŬŰɞɑəɤɜ Űɖɠ ŮɑɜŬɘ ɛɧɚɘɠ Űɞ 24ɞ ˊŬɔəɞůɛɑɤɠ ůŮ ɧɟɞɡɠ ŬɔɞɟŬůŰɘəɐɠ ŭɨɜŬɛɖɠ. ȷɡŰɧ ɞűŮɑɚŮŰŬɘ 

ůŰɞ ɢŬɛɖɚɧ əɧůŰɞɠ Űɞɡ ŮɟɔŬŰɘəɞɨ ŭɡɜŬɛɘəɞɨ, ˊŬɟɧŰɘ ɖ ŮɝŮɘŭɑəŮɡůɖ əŬɘ ɖ ŮəˊŬɑŭŮɡůɖ Űɞɡ 

ŮɑɜŬɘ ɡɣɖɚɧŰŬŰɞɡ Ůˊɘˊɏŭɞɡ.   

Ƀɘ ůɖɛŬɜŰɘəɧŰŮɟɞɘ ɓɘɞɛɖɢŬɜɘəɞɑ əɚɎŭɞɘ Űɖɠ ɘŬˊɤɜɘəɐɠ ɞɘəɞɜɞɛɑŬɠ ŮɑɜŬɘ ɖ 

ŬɡŰɞəɘɜɖŰɞɓɘɞɛɖɢŬɜɑŬ əŬɘ ɖ ˊŬɟŬɔɤɔɐ ɖɚŮəŰɟɞɜɘəɩɜ ˊɟɞɥɧɜŰɤɜ. ɀɎɚɘůŰŬ ɖ ȽŬˊɤɜɑŬ 

ŬˊɞŰŮɚŮɑ ɛɑŬ Ŭˊɧ Űɘɠ ˊɟɤŰɞˊɧɟɞɡɠ ɢɩɟŮɠ ůŰɖɜ  ɡˊɞɓɞɚɐ əŬŰɞɢɨɟɤůɖɠ ˊŬŰŮɜŰɩɜ. ɇŬ 

ŰŮɚŮɡŰŬɑŬ ɢɟɧɜɘŬ ɓɏɓŬɘŬ əŬɘ ɚɧɔɤ Űɞɡ ŮɜŰɞɜɧŰŬŰɞɡ ŬɜŰŬɔɤɜɘůɛɞɨ ɛŮ Űɖɜ ȾɑɜŬ əŬɘ Űɖɜ 

ɁɧŰɘŬ ȾɞɟɏŬ, ɞɘ ȽɎˊɤɜŮɠ ˊŬɟŬɔɤɔɞɑ ɏɢɞɡɜ ŮˊɘəŮɜŰɟɤɗŮɑ ůŰɖɜ ˊŬɟŬɔɤɔɐ ˊɟɞɥɧɜŰɤɜ ɡɣɖɚɐɠ 

ŰŮɢɜɞɚɞɔɑŬɠ əŬɘ ŬəɟɑɓŮɘŬɠ.  

ɀŬəɟɞɞɘəɞɜɞɛɘəɎ ɖ ȽŬˊɤɜɑŬ ŬˊɞŰŮɚŮɑ Űɞɜ ɛŮɔŬɚɨŰŮɟɞ Ůɗɜɘəɧ ŭŬɜŮɘůŰɐ ˊŬɔəɞůɛɑɤɠ. 

ɄŬɟɎɚɚɖɚŬ, ɖ ɘŬˊɤɜɘəɐ ɞɘəɞɜɞɛɑŬ əŬŰŬɔɟɎűŮɘ ůɢŮŭɧɜ ˊɎɜŰɞŰŮ ɗŮŰɘəɎ ɘůɞɕɨɔɘŬ ŮɘůŬɔɤɔɩɜ - 

ŮɝŬɔɤɔɩɜ əŬɗɩɠ əŬɘ ɘůɞɕɨɔɘŬ Ůɘůɟɞɩɜ ï Ůəɟɞɩɜ ŮˊŮɜŭɨůŮɤɜ. ɄŬɟɧɚŬ ŬɡŰɎ, ɖ ȽŬˊɤɜɑŬ 

ŭɘŬɗɏŰŮɘ Űɞɜ ɛŮɔŬɚɨŰŮɟɞ ŭŮɑəŰɖ ŭɖɛɞůɑɞɡ ɢɟɏɞɡɠ ůŮ ůɢɏůɖ ɛŮ Űɞ ȷəŬɗɎɟɘůŰɞ Ⱥɔɢɩɟɘɞ 

Ʉɟɞɥɧɜ Űɖɠ. ȺˊɘˊɟɧůɗŮŰŬ əŬɘ ˊŬɟɎ Űɞ ɡɣɖɚɧ ˊɟɞůŭɧəɘɛɞ ɕɤɐɠ Űɤɜ əŬŰɞɑəɤɜ Űɖɠ ȽŬˊɤɜɑŬɠ, 

ɖ ɢɩɟŬ ˊŬɟɞɡůɘɎɕŮɘ űɗɑɜɞɡůŬ ˊɚɖɗɡůɛɘŬəɐ Ůɝɏɚɘɝɖ, ɔŮɔɞɜɧɠ ˊɞɡ ůɐɛŮɟŬ ɗŮɤɟŮɑŰŬɘ Űɞ 

ɛŮɔŬɚɨŰŮɟɞ ˊɟɧɓɚɖɛŬ Űɖɠ ɢɩɟŬɠ. (Wikipedia, 2018) 

ȼ ȽŬˊɤɜɑŬ ŭŮɜ ɏɢŮɘ əŬɜɏɜŬ Ŭɝɘɧɚɞɔɞ əɞɑŰŬůɛŬ ˊŮŰɟŮɚŬɑɞɡ ɐ űɡůɘəɞɨ ŬŮɟɑɞɡ əŬɘ 

ɛɎɚɘůŰŬ ŬɡŰɧɠ ɐŰŬɜ ɞ ɚɧɔɞɠ ˊɞɡ Űɞ 2008 ˊŬɟŬŰɖɟɐɗɖəŮ ɛŮɑɤůɖ Űɤɜ əɟŬŰɘəɩɜ 

ŬˊɞɗŮɛŬŰɘəɩɜ ɔɘŬ Űɖɜ əɎɚɡɣɖ Űɤɜ ŮɜŮɟɔŮɘŬəɩɜ ŬɜŬɔəɩɜ Űɖɠ ɢɩɟŬɠ. ɇŬ ɛɧɜŬ ŬɝɘɧɚɞɔŬ 

ɞɟɡəŰɎ ˊɞɡ ɡˊɎɟɢɞɡɜ ůŰŬ ȽŬˊɤɜɘəɎ ɜɖůɘɎ ŮɑɜŬɘ ŰɘŰɎɜɘɞ əŬɘ ɛŬɟɛŬɟɡɔɑŬ, ɡɚɘəɎ ˊɞɡ 

ɢɟɖůɘɛɞˊɞɘɞɨɜŰŬɘ ŮɑŰŮ ůŮ ůəŮɚŮŰɞɨɠ ŬɡŰɞəɘɜɐŰɤɜ əŬɘ ŬŮɟɞůəŬűɩɜ ŮɑŰŮ ůŮ ɖɚŮəŰɟɞɜɘəɧ 

Ůɝɞˊɚɘůɛɧ. ȼ ŬɔɟɞŰɘəɐ ˊŬɟŬɔɤɔɐ əŬɘ ɖ ŬɚɘŮɑŬ ŮɑɜŬɘ ůɢŮŭɧɜ ŬɜɨˊŬɟəŰŮɠ Ŭɜ əŬɘ ɔɑɜɞɜŰŬɘ 

ůŰɞɢŮɡɛɏɜŮɠ ˊɟɞůˊɎɗŮɘŮɠ ɔɘŬ Űɖɜ ŮɜɗɎɟɟɡɜůɖ Űɖɠ Ůɘůɧŭɞɡ ůŰɞɡɠ əɚɎŭɞɡɠ ŬɡŰɞɨɠ. ɇɏɚɞɠ ɛɑŬ 
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ůɖɛŬɜŰɘəɧŰŬŰɖ ˊɖɔɐ Ůůɧŭɤɜ ŬˊɞŰŮɚɞɨɜ ŰŬ ŰɞɡɟɘůŰɘəɎ ɏůɞŭŬ, əɡɟɑɤɠ Ŭˊɧ ɎɚɚŮɠ ɢɩɟŮɠ Űɖɠ 

ȷůɑŬɠ, ˊɞɡ Ŭɔɔɑɕɞɡɜ Űɞ 20% Űɞɡ ȷəŬɗɎɟɘůŰɞɡ Ⱥɔɢɩɟɘɞɡ ɄɟɞɥɧɜŰɞɠ. (Wikipedia, 2018) 

ɆŰɖɜ ȽŬˊɤɜɑŬ ŮŭɟŮɨɞɡɜ əɎˊɞɘŮɠ Ŭˊɧ Űɘɠ ɛŮɔŬɚɨŰŮɟŮɠ ŮŰŬɘɟɑŮɠ ˊŬɔəɞůɛɑɤɠ. ɀŮɟɘəɏɠ 

Ŭˊɧ ŬɡŰɏɠ ŮɑɜŬɘ: ɞɘ ŬɡŰɞəɘɜɖŰɞɓɘɞɛɖɢŬɜɑŮɠ Honda, Toyota, Nissan əŬɘ Mitsubishi, ɞɘ ŮŰŬɘɟɑŮɠ 

ˊŬɟŬɔɤɔɐɠ ɖɚŮəŰɟɞɜɘəɩɜ Hitachi, Panasonic, Sony əŬɘ Toshiba, ə.Ŭ. 

ɇɏɚɞɠ, ɗŬ ˊɟɏˊŮɘ ɜŬ ŰɞɜɘůŰŮɑ ɧŰɘ ɖ ȽŬˊɤɜɑŬ ɗŮɤɟŮɑŰŬɘ Ŭˊɧ Űɘɠ ɢɩɟŮɠ ɛŮ ɡɣɖɚɧŰŬŰɞ 

ɓɘɞŰɘəɧ ŮˊɑˊŮŭɞ. ɆŮ ŬɡŰɧ ůɡɜɖɔɞɟɞɨɜ əŬɘ ɞɘ ůɢŮŰɘəɞɑ ŭŮɑəŰŮɠ Ŭűɞɨ ŭɘŬɗɏŰŮɘ Űɞ ɡɣɖɚɧŰŮɟɞ 

ˊɟɞůŭɧəɘɛɞ ɕɤɐɠ ˊŬɔəɞůɛɑɤɠ əŬɘ ɏɜŬ Ŭˊɧ ŰŬ ɛɘəɟɧŰŮɟŬ ˊɞůɞůŰɎ ɓɟŮűɘəɐɠ ɗɜɖůɘɛɧŰɖŰŬɠ. 
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3 ȸɘɓɚɘɞɔɟŬűɘəɐ ŬɜŬůəɧˊɖůɖ 
 

3.1  ȺɘůŬɔɤɔɐ - Ƀɟɘůɛɞɑ 
 

ɇŬ ŰŮɚŮɡŰŬɑŬ ɢɟɧɜɘŬ, ɤɠ ɎɛŮůɖ ůɡɜɏˊŮɘŬ Űɖɠ ˊŬɔəɧůɛɘŬɠ ɞɘəɞɜɞɛɘəɐɠ əɟɑůɖɠ, ɧɚɞɘ ɞɘ 

ŬůəɞɨɜŰŮɠ ɞɘəɞɜɞɛɘəɐ ˊɞɚɘŰɘəɐ ɏɢɞɡɜ ɤɠ ˊɟɤŰŬɟɢɘəɧ ůŰɧɢɞ ŬűŮɜɧɠ Űɖɜ ŮˊɑŰŮɡɝɖ ɗŮŰɘəɩɜ 

ŬɜŬˊŰɡɝɘŬəɩɜ ɟɡɗɛɩɜ, ŬűŮŰɏɟɞɡ Űɖɜ ɛŮɑɤůɖ Űɤɜ əɟŬŰɘəɩɜ Ůɝɧŭɤɜ, ŭɖɚŬŭɐ Űɤɜ 

əɡɓŮɟɜɖŰɘəɩɜ ŭŬˊŬɜɩɜ. ɆŮ ŬɡŰɧ Űɞ ˊɚŬɑůɘɞ, ɖ ůɡɕɐŰɖůɖ ɔɘŬ Űɞ Ŭɜ əŬɘ əŬŰɎ ˊɧůɞ ɞɘ 

əɟŬŰɘəɏɠ ŭŬˊɎɜŮɠ ůɡɛɓɎɚɚɞɡɜ ɐ ɧɢɘ ůŰɖɜ ɞɘəɞɜɞɛɘəɐ ŬɜɎˊŰɡɝɖ ɐ əŬŰɎ ˊɧůɞ ŬˊɞŰŮɚɞɨɜ Űɖɜ 

ŬɘŰɑŬ ɐ Űɞ ŬˊɞŰɏɚŮůɛŬ Űɖɠ ɞɘəɞɜɞɛɘəɐɠ ŬɜɎˊŰɡɝɖɠ, ɏɢŮɘ ɝŬɜŬɜɞɑɝŮɘ. 

ɆŮ ŬɡŰɧ Űɞ ůɖɛŮɑɞ əɟɑɜŮŰŬɘ ůəɧˊɘɛɞ ɜŬ ˊŬɟŬŰŮɗɞɨɜ ɞɘ ůɢŮŰɘəɞɑ ɞɟɘůɛɞɑ Űɤɜ 

ˊɟɞŬɜŬűŮɟɧɛŮɜɤɜ ɛŮɔŮɗɩɜ, ɩůŰŮ ɜŬ ɞɟɘůŰŮɑ ůŬűɩɠ Űɞ ˊɚŬɑůɘɞ Űɖɠ ɛŮɚɏŰɖɠ. 

ȹɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ: ȺɑɜŬɘ ɞɘ ŭŬˊɎɜŮɠ ɔɘŬ Űɖɜ ŬɔɞɟɎ ŬɔŬɗɩɜ əŬɘ ɡˊɖɟŮůɘɩɜ Űɘɠ ɞˊɞɑŮɠ 

ˊɟŬɔɛŬŰɞˊɞɘɞɨɜ ɖ Űɞˊɘəɐ ŬɡŰɞŭɘɞɑəɖůɖ əŬɘ ɖ əŮɜŰɟɘəɐ əɡɓɏɟɜɖůɖ. Ƀɘ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ 

ŭɘŬəɟɑɜɞɜŰŬɘ ůŮ ŭŬˊɎɜŮɠ ɔɘŬ: 

¶ ŬɔŬɗɎ əŬɘ ɡˊɖɟŮůɑŮɠ, ɧˊɞɡ ˊŮɟɘɚŬɛɓɎɜɞɡɜ Űɖ ŭɖɛɧůɘŬ əŬŰŬɜɎɚɤůɖ əŬɘ Űɘɠ ŭɖɛɧůɘŮɠ 

ŮˊŮɜŭɨůŮɘɠ. 

¶ ɛŮŰŬɓɘɓŬůŰɘəɏɠ ˊɚɖɟɤɛɏɠ, ɧˊɞɡ ŬˊɞŰŮɚɞɨɜŰŬɘ Ŭˊɧ ɛŮŰŬɓɘɓɎůŮɘɠ ŮɘůɞŭɐɛŬŰɞɠ 

(ůɡɜŰɎɝŮɘɠ, əɞɘɜɤɜɘəɏɠ ˊŬɟɞɢɏɠ) əŬɘ əŮűŬɚŬɑɞɡ (ˊ.ɢ. ŭɎɜŮɘŬ ɔɘŬ ŬˊɧəŰɖůɖ ˊɟɩŰɖɠ 

əŬŰɞɘəɑŬɠ əŬɘ ŮˊɘɢŮɘɟɖɛŬŰɘəɞɨ ˊŬɔɑɞɡ əŮűŬɚŬɑɞɡ). (Euretirio, 2017) 

ȺɜŬɚɚŬəŰɘəɎ, ɞɘ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ɞɟɑɕɞɜŰŬɘ ɤɠ ɞɘ ˊɚɖɟɤɛɏɠ ˊɞɡ ŭɘŮɜŮɟɔɞɨɜ ɞɘ 

ŭɖɛɧůɘɞɘ űɞɟŮɑɠ ɛɏůɤ Űɞɡ ˊɟɞɦˊɞɚɞɔɘůɛɞɨ ɛŮ ůəɞˊɧ Űɖɜ ŮˊɑŰŮɡɝɖ ɞɟɘůɛɏɜɤɜ ůŰɧɢɤɜ, ɧˊɤɠ 

ɖ ɎɟɘůŰɖ əŬŰŬɜɞɛɐ Űɤɜ ˊŬɟŬɔɤɔɘəɩɜ ɛɏůɤɜ, ɖ ŭɑəŬɘɖ əŬŰŬɜɞɛɐ Űɞɡ ŮɘůɞŭɐɛŬŰɞɠ, ɖ 

ůŰŬɗŮɟɞˊɞɑɖůɖ Űɖɠ ɞɘəɞɜɞɛɑŬɠ əŬɘ ɖ ɞɘəɞɜɞɛɘəɐ ɛŮɔɏɗɡɜůɖ. (ȹŬɚŬɛɎɔəŬɠ, 1999) 

ȼ ɞɘəɞɜɞɛɘəɐ ŬɜɎˊŰɡɝɖ ŮɑɜŬɘ ɖ ŬɡɝŬɜɧɛŮɜɖ ŭɡɜŬŰɧŰɖŰŬ ɛɘŬɠ əɞɘɜɤɜɑŬɠ ɜŬ 

ɘəŬɜɞˊɞɘŮɑ Űɘɠ ɞɘəɞɜɞɛɘəɏɠ ŬɜɎɔəŮɠ Űɤɜ ɛŮɚɩɜ Űɖɠ ɛŮ Űɞ ˊɏɟŬůɛŬ Űɞɡ ɢɟɧɜɞɡ, ɤɠ ůɡɜɏˊŮɘŬ 

Űɖɠ Ŭɨɝɖůɖɠ Űɤɜ ŭɘŬɗɏůɘɛɤɜ ˊŬɟŬɔɤɔɘəɩɜ ůɡɜŰŮɚŮůŰɩɜ. (Euretirio, 2017) 

ȼ ɞɘəɞɜɞɛɘəɐ ŬɜɎˊŰɡɝɖ, ŮɝŬɘŰɑŬɠ Űɤɜ ˊɞɚɚɩɜ ˊɞɘɞŰɘəɩɜ ɛŮŰŬɓɚɖŰɩɜ ˊɞɡ 

ˊŮɟɘɚŬɛɓɎɜŮɘ, ŮɑɜŬɘ ŭɨůəɞɚɞ ɜŬ ˊɞůɞŰɘəɞˊɞɘɖɗŮɑ əŬɘ Ůˊɞɛɏɜɤɠ ɜŬ ɛŮŰɟɖɗŮɑ. Ƀɘ 

ɞɘəɞɜɞɛɞɚɧɔɞɘ ɡɘɞɗŮŰɞɨɜ ŭɘɎűɞɟŬ ɛŮɔɏɗɖ ɤɠ ɛŮŰɟɖŰɏɠ Űɖɠ ɞɘəɞɜɞɛɘəɐɠ ŬɜɎˊŰɡɝɖɠ, ɧˊɤɠ Űɞ 

əŬŰɎ əŮűŬɚɐɜ ȷȺɄ, Űɞ ɞɜɞɛŬůŰɘəɧ ȷȺɄ, Űɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ, ə.Ŭ. ɆŰɖɜ ˊŬɟɞɨůŬ ɛŮɚɏŰɖ 

ɗŬ ɢɟɖůɘɛɞˊɞɘɖɗŮɑ Űɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ ɤɠ ɛŮŰɟɖŰɐɠ Űɖɠ ɞɘəɞɜɞɛɘəɐɠ ŬɜɎˊŰɡɝɖɠ. 

ɄɟŬɔɛŬŰɘəɧ ȷəŬɗɎɟɘůŰɞ Ⱥɔɢɩɟɘɞ Ʉɟɞɥɧɜ (ɐ ȷȺɄ): (Ŭɔɔɚ. Gross Domestic 

Product - GDP) ȺɑɜŬɘ Űɞ ůɨɜɞɚɞ ɧɚɤɜ Űɤɜ ˊɟɞɥɧɜŰɤɜ əŬɘ ŬɔŬɗɩɜ ˊɞɡ ˊŬɟɎɔŮɘ ɛɘŬ 



17 
 

ɞɘəɞɜɞɛɑŬ ůŮ ŭɘɎůŰɖɛŬ Ůɜɧɠ ɏŰɞɡɠ, ŮəűɟŬůɛɏɜɞ ůŮ ɢɟɖɛŬŰɘəɏɠ ɛɞɜɎŭŮɠ. ɀŮ ɎɚɚŬ ɚɧɔɘŬ ŮɑɜŬɘ 

ɖ ůɡɜɞɚɘəɐ ŬɝɑŬ ɧɚɤɜ Űɤɜ ŰŮɚɘəɩɜ ŬɔŬɗɩɜ (ɡɚɘəɩɜ əŬɘ Ɏɡɚɤɜ) ˊɞɡ ˊŬɟɐɢɗɖůŬɜ ŮɜŰɧɠ ɛɘŬɠ 

ɢɩɟŬɠ ůŮ ŭɘɎůŰɖɛŬ Ůɜɧɠ ɏŰɞɡɠ, ŬəɧɛŬ əŬɘ Ŭɜ ɛɏɟɞɠ ŬɡŰɞɨ ˊŬɟɐɢɗɖ Ŭˊɧ ˊŬɟŬɔɤɔɘəɏɠ 

ɛɞɜɎŭŮɠ ˊɞɡ Ŭɜɐəɞɡɜ ůŮ əŬŰɞɑəɞɡɠ Űɞɡ ŮɝɤŰŮɟɘəɞɨ. (Wikipedia, 2017)  

Ƀɘ əɡɟɘɧŰŮɟɞɘ ˊŬɟɎɔɞɜŰŮɠ ˊɞɡ ůɡɜŭɏɞɜŰŬɘ ɛŮ Űɖɜ ɞɘəɞɜɞɛɘəɐ əŬɘ əɞɘɜɤɜɘəɐ 

ŬɜɎˊŰɡɝɖ əŬɘ ɛŬəɟɞɢɟɧɜɘŬ ůɡɜŰŮɚɞɨɜ ůŰɖɜ Ŭɨɝɖůɖ Űɤɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ ŮɑɜŬɘ:  

¶ ȼ ŬůŰɘəɞˊɞɑɖůɖ Űɞɡ ˊɚɖɗɡůɛɞɨ: ȼ ɞɘəɞɜɞɛɘəɐ əŬɘ əɞɘɜɤɜɘəɐ ŬɜɎˊŰɡɝɖ 

ůɡɜɞŭŮɨŮŰŬɘ əŬŰɎ əŬɜɧɜŬ Ŭˊɧ Űɖɜ ůɡɔəɏɜŰɟɤůɖ Űɞɡ ˊɚɖɗɡůɛɞɨ ůŮ ɛŮɔɎɚŬ 

ŬůŰɘəɎ əɏɜŰɟŬ. ȼ ŬůŰɘəɞˊɞɑɖůɖ Űɞɡ ˊɚɖɗɡůɛɞɨ ůɡɜɞŭŮɨŮŰŬɘ ůɡɜɐɗɤɠ Ŭˊɧ ɛɑŬ 

Ŭɨɝɖůɖ Űɤɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ əɡɟɑɤɠ ɔɘŬ ɏɟɔŬ əɞɘɜɐɠ ɤűŮɚŮɑŬɠ. Ƀɘ əŬŰɎ 

əŮűŬɚɐ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ɔɘŬ Űɞɜ ŬůŰɘəɧ ˊɚɖɗɡůɛɧ ŮɑɜŬɘ ůɡɜɐɗɤɠ ɡɣɖɚɧŰŮɟŮɠ 

Ŭˊɧ Űɘɠ əŬŰɎ əŮűŬɚɐ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ɔɘŬ Űɞɜ ˊɚɖɗɡůɛɧ Űɖɠ ɡˊŬɑɗɟɞɡ.  

¶ ȼ Ŭɨɝɖůɖ Űɞɡ əŬŰɎ əŮűŬɚɐɜ ŮɘůɞŭɐɛŬŰɞɠ əŬɘ ɖ ɛŮŰŬɓɞɚɐ Űɤɜ əŬŰŬɜŬɚɤŰɘəɩɜ 

ˊɟɞŰɨˊɤɜ: ȼ ɞɘəɞɜɞɛɘəɐ ŬɜɎˊŰɡɝɖ ůɡɛɓɎɚɚŮɘ ůŰɖɜ Ŭɨɝɖůɖ Űɞɡ əŬŰɎ əŮűŬɚɐɜ 

ŮɘůɞŭɐɛŬŰɞɠ. ȼ Ŭɨɝɖůɖ ŬɡŰɐ, ˊɏɟŬɜ Ŭˊɧ ŰŬ ŮˊɑˊŮŭŬ ɧˊɞɡ əŬɚɨˊŰɞɜŰŬɘ ɓŬůɘəɏɠ 

ŬɜɎɔəŮɠ, ůɡɜŮˊɎɔŮŰŬɘ Űɖɜ ŬɚɚŬɔɐ Űɤɜ əŬŰŬɜŬɚɤŰɘəɩɜ ˊɟɞŰɨˊɤɜ. ȳŰŬɜ 

ŬɡɝɎɜŮŰŬɘ Űɞ ŮɘůɧŭɖɛŬ, ɞɚɞɏɜŬ əŬɘ ɛŮɔŬɚɨŰŮɟɞ ˊɞůɞůŰɧ Ŭˊɧ Űɞ ůɡɜɞɚɘəɧ 

ŮɘůɧŭɖɛŬ ˊɞɡ əŬŰŬɜŬɚɩɜŮŰŬɘ ŭɘŬŰɑɗŮŰŬɘ ůŮ ɛɖ ɓŬůɘəɎ Ůɑŭɖ əŬŰŬɜɎɚɤůɖɠ ɧˊɤɠ ŰŬ 

ŭɘŬɟəɐ əŬŰŬɜŬɚɤŰɘəɎ ŬɔŬɗɎ, ŰŬ ŰŬɝɑŭɘŬ, ɖ ŭɘŬůəɏŭŬůɖ əŬɘ ɞɘ əɎɗŮ Ůɑŭɞɡɠ 

ɡˊɖɟŮůɑŮɠ. ȼ ɞɜɞɛŬůɑŬ "ŬɔŬɗɎ ˊɞɚɘŰɘůɛɞɨ" ˊɞɡ ŭɑɜŮŰŬɘ ůŰŬ Ůɑŭɖ Űɖɠ əŬŰɖɔɞɟɑŬɠ 

ŬɡŰɐɠ ˊɟŬɔɛŬŰɘəɎ ŬˊɞŭɑŭŮɘ Űɖ űɨůɖ Űɞɡɠ. ɇɞ ɢŬɟŬəŰɖɟɘůŰɘəɧ Űɤɜ ˊŮɟɘůůɞŰɏɟɤɜ 

ɛɖ ɓŬůɘəɩɜ Ůɘŭɩɜ əŬŰŬɜɎɚɤůɖɠ ŮɑɜŬɘ ɧŰɘ ɖ ŮɘůɞŭɖɛŬŰɘəɐ ŮɚŬůŰɘəɧŰɖŰŬ ɕɐŰɖůɖɠ 

Űɤɜ ŬɔŬɗɩɜ ŬɡŰɩɜ ŮɑɜŬɘ ɛŮɔŬɚɨŰŮɟɖ Ŭˊɧ Űɖ ɛɞɜɎŭŬ. ȷɡŰɧ ůɖɛŬɑɜŮɘ ˊɤɠ ɧŰŬɜ 

ŬɡɝɎɜŮɘ Űɞ ŮɘůɧŭɖɛŬ, ɖ ɕɐŰɖůɖ ɔɘŬ ɛɖ ɓŬůɘəɎ Ůɑŭɖ əŬŰŬɜɎɚɤůɖɠ ŬɡɝɎɜŮɘ 

ŬɜŬɚɞɔɘəɎ ˊŮɟɘůůɧŰŮɟɞ Ŭˊɧ Űɖɜ Ŭɨɝɖůɖ Űɞɡ ŮɘůɞŭɐɛŬŰɞɠ. ŪŬ ɛˊɞɟɞɨůŮ ɜŬ 

ɡˊɞůŰɖɟɘɢɗŮɑ ŮɨɚɞɔŬ ɧŰɘ ŰŬ ˊŮɟɘůůɧŰŮɟŬ ŭɖɛɧůɘŬ ŬɔŬɗɎ əŬɘ ɞɘ ɡˊɖɟŮůɑŮɠ 

Ŭɜɐəɞɡɜ ůŰɖɜ əŬŰɖɔɞɟɑŬ Űɤɜ ŬɔŬɗɩɜ ˊɞɚɘŰɘůɛɞɨ. ȺɚɎɢɘůŰŮɠ ŭɖɛɧůɘŮɠ ɡˊɖɟŮůɑŮɠ, 

ɧˊɤɠ ŮɑɜŬɘ ɖ ŭɖɛɧůɘŬ ŰɎɝɖ əŬɘ ŬůűɎɚŮɘŬ, ɗŬ ɛˊɞɟɞɨůŬɜ ɜŬ ɢŬɟŬəŰɖɟɘůɗɞɨɜ 

ŬɔŬɗɎ ˊɟɩŰɖɠ ŬɜɎɔəɖɠ. ȼ ŮəˊŬɑŭŮɡůɖ, ɞɘ ɡˊɖɟŮůɑŮɠ ɡɔŮɑŬɠ, ɞɘ ɛŮɔɎɚɞɘ 

ŬɡŰɞəɘɜɖŰɧŭɟɞɛɞɘ, ŬˊɞŰŮɚɞɨɜ ŬɔŬɗɎ ˊɞɚɘŰɘůɛɞɨ. ȷɡŰɧ ůɖɛŬɑɜŮɘ ɧŰɘ ɧŰŬɜ ŬɡɝɎɜŮɘ 

Űɞ ŮɘůɧŭɖɛŬ Űɤɜ əŬŰŬɜŬɚɤŰɩɜ ɖ ɕɐŰɖůɐ Űɞɡɠ ɔɘŬ ɡˊɖɟŮůɑŮɠ ŮəˊŬɑŭŮɡůɖɠ, 

ŭɖɛɧůɘŬɠ ɡɔŮɑŬɠ ə.Ű.ɚ., ŬɡɝɎɜŮɘ ŬɜŬɚɞɔɘəɎ ˊŮɟɘůůɧŰŮɟɞ Ŭˊɧ Űɖɜ Ŭɨɝɖůɖ Űɞɡ 

ŮɘůɞŭɐɛŬŰɞɠ. ȾŬŰɎ ůɡɜɏˊŮɘŬ əŬɘ ɞɘ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ɗŬ ˊɟɏˊŮɘ ɜŬ ŬɡɝɎɜɞɜŰŬɘ 
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ŬɜŬɚɞɔɘəɎ ˊŮɟɘůůɧŰŮɟɞ Ŭˊɧ Űɖɜ Ŭɨɝɖůɖ Űɞɡ ŮɘůɞŭɐɛŬŰɞɠ, Ůűɧůɞɜ ɖ ˊɞɚɘŰɘəɐ 

ŮɝɞɡůɑŬ, ˊŬɟŬəɞɚɞɡɗɩɜŰŬɠ Űɘɠ ˊɟɞŰɘɛɐůŮɘɠ Űɤɜ ɘŭɘɤŰɩɜ, ɘəŬɜɞˊɞɘŮɑ Űɖɜ 

ŬɡɝŬɜɞɛɏɜɖ ɕɐŰɖůɖ ɔɘŬ ŰŬ ŬɔŬɗɎ ŬɡŰɎ.  

¶ Ƀɘ ɛŮŰŬɓɞɚɏɠ ůŰɖɜ ŰŮɢɜɞɚɞɔɑŬ əŬɘ Űɖɜ ɞɟɔɎɜɤůɖ Űɖɠ ˊŬɟŬɔɤɔɐɠ əŬɘ ŭɘŬɜɞɛɐɠ: ȼ 

ŰŮɢɜɞɚɞɔɘəɐ ˊɟɧɞŭɞɠ əŬɘ ɞɘ ɛŮŰŬɓɞɚɏɠ ůŰɖɜ ɞɟɔɎɜɤůɖ Űɖɠ ˊŬɟŬɔɤɔɐɠ əŬɘ 

ŭɘŬɜɞɛɐɠ ŬˊɞŰŮɚɞɨɜ ˊɟɞɦˊɞɗɏůŮɘɠ ŬɚɚɎ əŬɘ ůɡɜɏˊŮɘŬ Űɖɠ ɞɘəɞɜɞɛɘəɐɠ ŬɜɎˊŰɡɝɖɠ 

əŬɘ Űɖɠ əɞɘɜɤɜɘəɐɠ ˊɟɞɧŭɞɡ. ɇɧůɞ ɧɛɤɠ ɞɘ ŰŮɢɜɞɚɞɔɘəɏɠ ŮɝŮɚɑɝŮɘɠ ɧůɞ əŬɘ ɞɘ 

ɛŮŰŬɓɞɚɏɠ ůŰɖɜ ɞɟɔɎɜɤůɖ Űɖɠ ˊŬɟŬɔɤɔɐɠ ůɡɜŮˊɎɔɞɜŰŬɘ ůɡɜɐɗɤɠ Ŭɨɝɖůɖ Űɤɜ 

ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ.  

¶ ȯɚɚɞɘ ˊŬɟɎɔɞɜŰŮɠ: ɄɏɟŬɜ Ŭˊɧ Űɞɡɠ ˊŬɟŬˊɎɜɤ ˊŬɟɎɔɞɜŰŮɠ, ůŰɖɜ Ŭɨɝɖůɖ Űɞɡ 

ůɢŮŰɘəɞɨ ɨɣɞɡɠ Űɤɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ ŮˊɏŭɟŬůŮ ůɖɛŬɜŰɘəɎ ɖ ŬɚɚŬɔɐ Űɤɜ 

ŬɜŰɘɚɐɣŮɤɜ ɔɘŬ Űɞ ɟɧɚɞ əŬɘ ŰŬ əŬɗɐəɞɜŰŬ Űɞɡ ůɨɔɢɟɞɜɞɡ əɟɎŰɞɡɠ. ȷɜɎɔəŮɠ ˊɞɡ 

Ŭˊɧ ˊŬɟɎŭɞůɖ ɗŮɤɟɞɨɜŰŬɜ ɧŰɘ ɏˊɟŮˊŮ ɜŬ əŬɚɨˊŰɞɜŰŬɘ ɛŮ Ůɡɗɨɜɖ Űɤɜ ɘŭɘɤŰɩɜ, 

ɏɢɞɡɜ ůɐɛŮɟŬ ŬɜŬɚɖűɗŮɑ Ŭˊɧ Űɞ əɟɎŰɞɠ. (ȾŬɟɎɔɘɤɟɔŬɠ, 1979) 

ɈˊɎɟɢɞɡɜ ŭɘɎűɞɟŮɠ ŬˊɧɣŮɘɠ ɔɘŬ Űɖɜ ůɖɛŬůɑŬ Űɤɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ ůŰɖɜ ŮˊɑŰŮɡɝɖ 

Űɖɠ ɞɘəɞɜɞɛɘəɐɠ ŬɜɎˊŰɡɝɖɠ. ȾɎˊɞɘɞɘ ŮɟŮɡɜɖŰɏɠ ɡˊɞůŰɖɟɑɕɞɡɜ Űɖɜ ŬɜɎɔəɖ ɔɘŬ ɏɜŬ 

ŮəŰŮŰŬɛɏɜɞ ŭɖɛɧůɘɞ ŰɞɛɏŬ, ɛŮ ɏɜŰɞɜɖ Űɖɜ əɟŬŰɘəɐ ˊŬɟɏɛɓŬůɖ, ˊɞɡ ɗŬ ŮˊɘŰɟɏˊŮɘ ůŰɖɜ 

əɟŬŰɘəɐ ŭɘɞɑəɖůɖ ɜŬ ŮɝŬůűŬɚɑůŮɘ ɏɜŬ ŮɚɎɢɘůŰɞ ŮˊɑˊŮŭɞ ɞɘəɞɜɞɛɘəɐɠ ŭɟŬůŰɖɟɘɧŰɖŰŬɠ əŬɗɩɠ 

əŬɘ ˊɞɚɘŰɘəɏɠ ˊɟɞůɏɚəɡůɖɠ ŮˊŮɜŭɨůŮɤɜ (Ram, 1986). ȯɚɚɞɘ ˊɎɚɘ ŰɎůůɞɜŰŬɘ ɡˊɏɟ Ůɜɧɠ 

ůɡɟɟɘəɜɤɛɏɜɞɡ ŭɖɛɧůɘɞɡ ŰɞɛɏŬ əŬɗɩɠ əŬŰô ŬɡŰɞɨɠ ɞ əɟŬŰɘəɧɠ ˊŬɟŮɛɓŬŰɘůɛɧɠ ůŰɖɜ 

ɞɘəɞɜɞɛɘəɐ ɕɤɐ ɏɢŮɘ Űɘɠ ŬəɧɚɞɡɗŮɠ ŬɟɜɖŰɘəɏɠ ŮˊɘˊŰɩůŮɘɠ: 

¶ Ƀ əɡɓŮɟɜɖŰɘəɧɠ ˊŬɟŮɛɓŬŰɘůɛɧɠ ŭŮɜ ŮˊɘɚɨŮɘ ŮˊŬɟəɩɠ ůɡůŰɖɛɘəɎ ˊɟɞɓɚɐɛŬŰŬ, 

ɔŮɔɞɜɧɠ ˊɞɡ ŭɘŬŰŬɟɎůůŮɘ ŬəɧɛŬ ˊŮɟɘůůɧŰŮɟɞ Űɖɜ ɞɘəɞɜɞɛɘəɐ ŭɟŬůŰɖɟɘɧŰɖŰŬ. 

¶ Ƀɘ ɡɣɖɚɏɠ əɟŬŰɘəɏɠ ŭŬˊɎɜŮɠ, ŬűŮɜɧɠ ŮˊɘŰɡɔɢɎɜɞɜŰŬɘ Ŭűɞɨ ɏɢŮɘ ˊɟɞɖɔɖɗŮɑ ɡɣɖɚɐ 

űɞɟɞɚɞɔɑŬ, ɔŮɔɞɜɧɠ ˊɞɡ ˊɟɞəŬɚŮɑ ůŰɟŮɓɚɩůŮɘɠ Űɤɜ ŬˊɞűɎůŮɤɜ Űɤɜ ɞɘəɞɜɞɛɞɨɜŰɤɜ 

ŬŰɧɛɤɜ. (Barro, 1990) 

ȷˊɧ ŰŬ ˊŬɟŬˊɎɜɤ əŬɗɑůŰŬŰŬɘ ůŬűɐɠ ɖ ůɖɛŬɜŰɘəɧŰɖŰŬ Űɖɠ ůɢɏůɖɠ ɛŮŰŬɝɨ Űɤɜ 

ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ əŬɘ Űɖɠ ɞɘəɞɜɞɛɘəɐɠ ŬɜɎˊŰɡɝɖɠ əŬɗɩɠ Ůˊɑůɖɠ əŬɘ ɖ ŭɡůəɞɚɑŬ 

ˊɟɞůŭɘɞɟɘůɛɞɨ Űɖɠ ůɢɏůɖɠ ŬɡŰɐɠ. ȷɝɑɕŮɘ ɜŬ ůɖɛŮɘɤɗŮɑ ɧŰɘ ɞɘ ɏɟŮɡɜŮɠ ˊɞɡ  ˊŬɟŬŰɑɗŮɜŰŬɘ ůŰɖɜ 

ˊŬɟɎɔɟŬűɞ 3.3 ŭɑɜɞɡɜ ŬɜŰɘəɟɞɡɧɛŮɜŬ ŬˊɞŰɏɚŮůɛŬ, ŬɜɎɚɞɔŬ ɛŮ Űɖɜ ůɨɜɗŮůɖ Űɖɠ əŬɗŮɛɘɎɠ. 
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3.2 ŪŮɤɟɖŰɘəɏɠ ˊɟɞůŮɔɔɑůŮɘɠ 
 

Ƀɘ ˊɟɩŰŮɠ ˊɟɞůˊɎɗŮɘŮɠ ɔɘŬ Űɞɜ ˊɟɞůŭɘɞɟɘůɛɧ Űɖɠ ůɢɏůɖɠ ˊɞɡ ŭɘɏˊŮɘ Űɘɠ əɡɓŮɟɜɖŰɘəɏɠ 

ŭŬˊɎɜŮɠ əŬɘ Űɖɜ ɞɘəɞɜɞɛɘəɐ ŬɜɎˊŰɡɝɖ ůɖɛŮɘɤɗɐəŬɜ Ŭˊɧ Űɞ 19ɞ ŬɘɩɜŬ. 

 Ƀ ˊɟɩŰɞɠ ˊɞɡ ŭɘŬŰɨˊɤůŮ ɛɑŬ çŮˊɘůŰɖɛɞɜɘəɐè Ɏˊɞɣɖ Ůˊɑ Űɞɡ ɗɏɛŬŰɞɠ ɐŰŬɜ ɞ Adolf 

Wagner (1835-1917) Űɞ 1983 ůŰɞ ɏɟɔɞ Űɞɡ çGrundlegung der politischen Ökonomieè. ȼ 

ɏɟŮɡɜŬ Űɞɡ ŬɡŰɐ ŬűɞɟɞɨůŮ ɢɩɟŮɠ ɧˊɤɠ ɖ ȸɟŮŰŬɜɑŬ əŬɘ ɖ ȺɚɓŮŰɑŬ. ȷɟɢɘəɎ, ɞ Wagner 

ŬˊɏűɡɔŮ ɜŬ ŭɘŬŰɡˊɩůŮɘ ůŬűɩɠ əŬɘ ɜɞɛɞŰŮɚŮɘŬəɎ ŰŬ ŮɡɟɐɛŬŰŬ Űɞɡ, ŮɜŰɞɨŰɞɘɠ ɞɘ ɡˊɞɗɏůŮɘɠ 

əŬɘ ŰŬ ůɢŮŰɘəɎ ŮɡɟɐɛŬŰŬ ŮɜŰɎɢɗɖəŬɜ əɎŰɤ Ŭˊɧ Űɞɜ ɔŮɜɘəɧŰŮɟɞ Ɂɧɛɞ Űɞɡ Wagner. Ƀ Ɂɧɛɞɠ 

Űɖɠ ȷɨɝɞɡůŬɠ ȾɟŬŰɘəɐɠ ȹɟŬůŰɖɟɘɧŰɖŰŬɠ, ɧˊɤɠ ɚŮɔɧŰŬɜ ŬɟɢɘəɎ ɖ ɛŮɚɏŰɖ Űɞɡ Wagner, 

ɡˊɞůŰɐɟɘɕŮ ˊɤɠ ɖ ɞɘəɞɜɞɛɘəɐ ŬɜɎˊŰɡɝɖ ŮɑɢŮ ɤɠ ŬˊɞŰɏɚŮůɛŬ Űɖɜ Ŭɨɝɖůɖ Űɤɜ əɟŬŰɘəɩɜ 

ŭŬˊŬɜɩɜ (Henrekson, 1993). Ƀɘ əɡɟɘɧŰŮɟɞɘ ˊŬɟɎɔɞɜŰŮɠ ˊɞɡ ŮˊɖɟŮɎɕɞɡɜ Űɞ ɨɣɞɠ Űɤɜ 

ŭɖɛɞůɘɞɜɞɛɘəɩɜ ŭŬˊŬɜɩɜ əŬŰɎ Űɞɜ Wagner ŮɑɜŬɘ : 

¶ ȼ Ŭɨɝɖůɖ ˊɞɡ ɗŬ ŮˊɏɚɗŮɘ ůŰɞ əŬŰɎ əŮűŬɚɐɜ ŮɘůɧŭɖɛŬ ɚɧɔɤ Űɖɠ ɞɘəɞɜɞɛɘəɐɠ 

ŬɜɎˊŰɡɝɖɠ ɞŭɖɔŮɑ ůŮ ŬɡɝɖɛɏɜŮɠ ŬˊŬɘŰɐůŮɘɠ Ŭˊɧ Űɞɡɠ ˊɞɚɑŰŮɠ ɔɘŬ Űɖɜ ˊŬɟɞɢɐ 

əŬɚɨŰŮɟɤɜ ɡˊɞŭɞɛɩɜ, Űɖɜ Ůɜɑůɢɡůɖ Űɞɡ əɞɘɜɤɜɘəɞɨ əɟɎŰɞɡɠ ˊɟɞɠ Űɞɡɠ ˊɚɏɞɜ 

ŬŭɨɜŬɛɞɡɠ əŬɘ ŬɜɩŰŮɟɤɜ ˊɞɚɘŰɘůŰɘəɩɜ ŬɔŬɗɩɜ əŬɘ ɡˊɖɟŮůɘɩɜ. 

¶ ȼ Ŭɨɝɖůɖ Űɞɡ Ůɨɟɞɡɠ Űɞɡ ŭɖɛɧůɘɞɡ ŰɞɛɏŬ ɗŬ ŮɑɜŬɘ ŰŬɢɨŰŮɟɖ Ŭˊɧ ŬɡŰɐɜ Űɞɡ 

ɘŭɘɤŰɘəɞɨ əɘ ŬɡŰɧ ŭɘɧŰɘ ɖ ŬůŰɘəɞˊɞɑɖůɖ əŬɘ ɖ ɓɘɞɛɖɢŬɜɞˊɞɑɖůɖ ˊɞɡ ŬˊɞŰŮɚŮɑ 

ˊŬɟɎɔɤɔɞ Űɖɠ ɞɘəɞɜɞɛɘəɐɠ ŬɜɎˊŰɡɝɖɠ ɗŬ ŭɖɛɘɞɡɟɔɐůɞɡɜ ɜɏŬ ɏɝɞŭŬ ɔɘŬ Űɖɜ əŮɜŰɟɘəɐ 

ŭɘɞɑəɖůɖ. ȼ ŬɜɎˊŰɡɝɖ ɛɘŬɠ ɞɘəɞɜɞɛɑŬɠ ŭɘŬŰŬɟɎůůŮɘ Űɘɠ ɡˊɎɟɢɞɡůŮɠ ŭɘɞɘəɖŰɘəɏɠ əŬɘ 

ɜɞɛɘəɏɠ ɘůɞɟɟɞˊɑŮɠ Űɖɠ əɎɜɞɜŰɎɠ ŰŮɠ ˊɞɚɡˊɚɞəɧŰŮɟŮɠ ɔɘô ŬɡŰɧ əŬɘ ŬˊŬɘŰŮɑŰŬɘ ɞ 

ŭɘɞɘəɖŰɘəɧɠ, ɟɡɗɛɘůŰɘəɧɠ əŬɘ ˊɟɞůŰŬŰŮɡŰɘəɧɠ ɟɧɚɞɠ Űɖɠ əɡɓɏɟɜɖůɖɠ, ɔŮɔɞɜɧɠ ˊɞɡ 

ůɡɜŮˊɎɔŮŰŬɘ ŮˊɘˊɟɧůɗŮŰŬ ŭɖɛɧůɘŬ ɏɝɞŭŬ.  

¶ ȼ əɡɓŮɟɜɖŰɘəɐ ˊŬɟɏɛɓŬůɖ ůŰɖɜ ŬɔɞɟɎ ɔɘŬ ɜŬ ŬˊɞűŮɡɢɗŮɑ ɖ ŭɖɛɘɞɡɟɔɑŬ űɡůɘəɩɜ 

ɛɞɜɞˊɤɚɑɤɜ ŬɚɚɎ əŬɘ ɔɘŬ Űɖɜ ŬˊɞŭɞŰɘəɧŰŮɟɖ əŬŰŬɜɞɛɐ Űɤɜ ˊŬɟŬɔɤɔɘəɩɜ ˊɧɟɤɜ. 

(Bird, 1971) 

ȺˊɘˊɟɧůɗŮŰŬ, ɞ Wagner ɡˊɞůŰɐɟɘɝŮ ˊɤɠ ůɡɔəŮəɟɘɛɏɜŮɠ ɡˊɖɟŮůɑŮɠ ŭŮɜ ɛˊɞɟɞɨɜ ɜŬ 

ˊɟɞůűŮɟɗɞɨɜ ŬˊɞŰŮɚŮůɛŬŰɘəɎ Ŭˊɧ Űɞɜ ɘŭɘɤŰɘəɧ ŰɞɛɏŬ, ŬɚɚɎ ŮɑɜŬɘ Űɧůɖ ɛŮɔɎɚɖ ɖ 

ɢɟɖůɘɛɧŰɖŰŬ Űɞɡɠ ɐ Űɞ əɧůŰɞɠ ɛɖ ˊɟɞůűɞɟɎɠ Űɞɡɠ, ˊɞɡ ɡˊɞɢɟŮɤŰɘəɎ ɗŬ ˊɟɏˊŮɘ ɜŬ 

ŮˊɘɓŬɟɨɜɞɡɜ Űɞɜ ŭɖɛɧůɘɞ ŰɞɛɏŬ. ȷəɧɛŬ, ɡˊɞůŰɐɟɘɝŮ ˊɤɠ ɖ ůɡɜŮɢɐɠ ɓɘɞɛɖɢŬɜɞˊɞɑɖůɖ ˊɞɡ 

ɡˊɧəŮɘŰŬɘ ɛɑŬ ɞɘəɞɜɞɛɑŬ ˊɞɡ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ Ŭˊɧ ŬɜɎˊŰɡɝɖ, ŬˊŬɘŰŮɑ Űɖɜ ůɡůůɩɟŮɡůɖ ɧɚɞ 

əŬɘ ɛŮɔŬɚɨŰŮɟɞɡ ŮˊŮɜŭɡŰɘəɞɨ əŮűŬɚŬɑɞɡ. ɇɏŰɞɘŬ əŮűɎɚŬɘŬ ŮɑɜŬɘ ŮɡəɞɚɧŰŮɟɞ ɜŬ 

ŭɘŬɢŮɘɟɘůŰɞɨɜ ɛɏůɤ Űɞɡ ŭɖɛɧůɘɞɡ ŰɞɛɏŬ ˊŬɟɎ Ŭˊɧ Űɞɜ ɘŭɘɤŰɘəɧ. ɇɏɚɞɠ, ŭɘŬŰɨˊɤůŮ Űɖɜ 
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Ɏˊɞɣɖ ˊɤɠ ŰŬ űɡůɘəɎ ɛɞɜɞˊɩɚɘŬ ŮɑɜŬɘ ˊɟɞŰɘɛɧŰŮɟɞ ɜŬ ŭɖɛɘɞɡɟɔɞɨɜŰŬɘ əŬɘ ɜŬ ŮɚɏɔɢɞɜŰŬɘ 

Ŭˊɧ Űɞɜ əɟŬŰɘəɧ ɛɖɢŬɜɘůɛɧ, əŬɗɩɠ ŬɡŰɧ ŬɡɝɎɜŮɘ Űɖɜ ɞɘəɞɜɞɛɘəɐ ŬˊɞŭɞŰɘəɧŰɖŰŬ. (Jaen-

Garcia, 2011) 

ȷˊɧ ŰŬ ˊŬɟŬˊɎɜɤ əŬɗɑůŰŬŰŬɘ ůŬűɐɠ ɖ ŬɘŰɘŬəɐ ůɢɏůɖ ˊɞɡ ŭɘɏɓɚŮˊŮ ůŰɖɜ ɑŭɘŬ Űɞɡ Űɖɜ 

ɗŮɤɟɑŬ ɞ Wagner, ŭɖɚŬŭɐ ɖ ŬɘŰɘŬəɐ ůɢɏůɖ ɛŮ űɞɟɎ Ŭˊɧ Űɖɜ ɞɘəɞɜɞɛɘəɐ ŬɜɎˊŰɡɝɖ ůŰɘɠ 

ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ. 

ȼ ɏɜŰɞɜɖ ˊɞɘəɘɚɞɛɞɟűɑŬ ˊɞɡ ˊŬɟŬŰɖɟŮɑŰŬɘ ɛŮŰŬɝɨ Űɤɜ ɞɘəɞɜɞɛɘɩɜ Űɤɜ ŭɘŬűɧɟɤɜ 

ɢɤɟɩɜ əŬɗɩɠ əŬɘ Űɞ ɔŮɔɞɜɧɠ ˊɤɠ ɞ ɑŭɘɞɠ ɞ Wagner ŭŮɜ ŭɘŬŰɨˊɤůŮ ˊɞŰɏ Űɖɜ ůɡɔəŮəɟɘɛɏɜɖ 

ɗŮɤɟɑŬ ɛŮ ɛŬɗɖɛŬŰɘəɞɨɠ ɧɟɞɡɠ, ɏɢŮɘ ɞŭɖɔɐůŮɘ ůŰɖɜ ŮˊŮɝŮɟɔŬůɑŬ əŬɘ ŭɘŬŰɨˊɤůɖ Űɞɡ Ɂɧɛɞɡ 

Űɞɡ Wagner ŬɜɎɚɞɔŬ ɛŮ Űɞɜ ŮɟŮɡɜɖŰɐ.  

ɇŬ ˊŮɟɘůůɧŰŮɟŬ Ŭˊɧ ŬɡŰɎ ŰŬ ɡˊɞŭŮɑɔɛŬŰŬ ɚŮɘŰɞɡɟɔɞɨɜ ɡˊɧ Űɖɜ ˊŬɟŬŭɞɢɐ ˊɤɠ ɖ 

ŮɚŬůŰɘəɧŰɖŰŬ Űɤɜ ŭɖɛɞůɘɞɜɞɛɘəɩɜ Ůůɧŭɤɜ ůŮ ůɢɏůɖ ɛŮ Űɘɠ ŭɖɛɞůɘɞɜɞɛɘəɏɠ ŭŬˊɎɜŮɠ ŮɑɜŬɘ 

ɛŮɔŬɚɨŰŮɟɖ Ŭˊɧ Űɖɜ ɛɞɜɎŭŬ. ȷɡŰɐ ŮɑɜŬɘ ɖ ɛɞɜŬŭɘəɐ ˊŮɟɑˊŰɤůɖ ůŰɖɜ ɞˊɞɑŬ ɖ ůɢɏůɖ Űɤɜ ŭɨɞ 

ɛŮɔŮɗɩɜ ŮɑɜŬɘ ɡˊŬɟəŰɐ əŬɘ Ůˊɞɛɏɜɤɠ ůɡɛűɤɜŮɑ ɛŮ Űɞɜ Ɂɧɛɞ Űɞɡ Wagner.  

Ƀɘ əɡɟɘɧŰŮɟŮɠ Ŭˊɧ Űɘɠ ˊŬɟŬɚɚŬɔɏɠ ˊɞɡ ŬɜŬűɏɟɞɜŰŬɘ ůŰɖɜ ɓɘɓɚɘɞɔɟŬűɑŬ ˊŬɟŬŰɑɗŮɜŰŬɘ 

ˊŬɟŬəɎŰɤ. ȺɘůŬɔɤɔɘəɎ ɗŬ ˊɟɏˊŮɘ ɜŬ ŬɜŬűŮɟɗŮɑ ɧŰɘ  

Ὃȡ“”‌‎‘‌†―‖ʘ‟ ‏–‘ʝ„―‐‟ ‏‌“ʗ’‐‟ 

Ὃὅȡ“”‌‎‘‌†―‖ʙ ‏–‘ʝ„―‌ ‖‌†‌’ʗ‗–„‫ 
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ɄɑɜŬəŬɠ 3.1: ɄŬɟŬɚɚŬɔɏɠ Űɞɡ ɜɧɛɞɡ Űɞɡ Wagner 

ɳˊʶˎ˄ʹˍʺˌ ɴˍˇˌ ɸʶ˖ˊʹˍʽˁʺ ɾʰʻʹ˃ʰˍʽˁʺ  Ŭ/Ŭ 

Peacock ς Wiseman 1961 Ὃ Ὢ  ὰὲὋὥ ὥὰὲ Ὡ ‌ ρ (3.1) 

Pryor 1968 ὅὋ Ὢ  ὰὲὅὋ‍ ‍ὰὲ  Ὡ ‍ ρ (3.2) 

Goffman 1968 Ὃ Ὢ ὖ  ὰὲὋ‎ ‎ὰὲ ὖ Ὡ ‎ ρ (3.3) 

Musgrave 1969 Ὃ  Ὢ ὖ  ὰὲὋ  ‏ ὰὲ ὖ‏ Ὡ ‏ ρ (3.4) 

Gupta 1967 Ὃὖ Ὢ ὖ  ὰὲὋὖ — —ὰὲ ὖ Ὡ — ρ (3.5) 

Mann 1980 Ὃ
  Ὢ  ὰὲὋ  ” ”ὰὲ  Ὡ ” ρ (3.6) 

 

ȷˊɧ ŰŬ ˊŬɟŬˊɎɜɤ ŮɑɜŬɘ ŭɘŬəɟɘŰɏɠ ɞɘ ŭɘŬűɞɟŮŰɘəɏɠ ŮɟɛɖɜŮɑŮɠ ˊɞɡ əɎɗŮ ŮɟŮɡɜɖŰɐɠ ɏɢŮɘ 

ˊɟɞůŭɩůŮɘ ůŰɞɜ ɔŮɜɘəŮɡɛɏɜɞ Ɂɧɛɞ Űɞɡ Wagner. ȰŰůɘ ɞɘ Peacock ï Wiseman əŬɘ Goffman 

ɛŮŰɟɞɨɜ Űɞ ůɨɜɞɚɞ Űɤɜ ŭɖɛɞůɘɞɜɞɛɘəɩɜ ŭŬˊŬɜɩɜ ɤɠ ŭɖɛɧůɘɞ ŰɞɛɏŬ, ɞɘ Musgrave əŬɘ Mann 

ɗŮɤɟɞɨɜ Űɞɜ ŭɖɛɧůɘɞ ŰɞɛɏŬ ɤɠ Űɞɜ ɚɧɔɞ Űɤɜ əɡɓŮɟɜɖŰɘəɩɜ ŭŬˊŬɜɩɜ ˊɟɞɠ Űɞ ȷȺɄ, ɞ Pryor 
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ɢɟɖůɘɛɞˊɞɘŮɑ Űɘɠ əŬŰŬɜŬɚɤŰɘəɏɠ ŭŬˊɎɜŮɠ Űɖɠ əɡɓɏɟɜɖůɖɠ, Ůɜɩ ɞ Gupta Űɘɠ əŬŰɎ əŮűŬɚɐɜ 

ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ. 

ȳůɞɜ ŬűɞɟɎ Űɖɜ ɛɏŰɟɖůɖ Űɖɠ ɞɘəɞɜɞɛɘəɐɠ ŬɜɎˊŰɡɝɖɠ, ŭɖɚŬŭɐ ˊɟŬəŰɘəɎ Űɞ ŭŮɝɑ 

ɛɏɟɞɠ Űɤɜ ŮɝɘůɩůŮɤɜ, ɞɘ Wiseman ï Peacock, ɞ Pryor əŬɘ ɞ Mann, ɢɟɖůɘɛɞˊɞɘɞɨɜ Űɞ ȷȺɄ. 

Ƀɘ Goffman, Musgrave əŬɘ Gupta ɢɟɖůɘɛɞˊɞɘɞɨɜ Űɞ əŬŰɎ əŮűŬɚɐɜ ȷȺɄ.  

Ƀ Ɂɞɛɧɠ Űɞɡ Wagner, ŮəŰɧɠ Ŭˊɧ ɡˊɞůŰɖɟɘəŰɏɠ ŭɏɢŰɖəŮ əŬɘ ˊɞɚɨ ɏɜŰɞɜɖ əɟɘŰɘəɐ Ŭˊɧ 

əɎˊɞɘɞɡɠ ɞɘəɞɜɞɛɞɚɧɔɞɡɠ. Ƀɘ ˊɡɚɩɜŮɠ Űɖɠ əɟɘŰɘəɐɠ ŬɡŰɐɠ ŮɑɜŬɘ: 

¶ ȼ ŬůɎűŮɘŬ Űɞɡ Wagner əŬŰɎ Űɖɜ ŭɘŬŰɨˊɤůɖ ůɢŮŰɘəɎ ɛŮ Űɞ Ŭɜ ɖ Ŭɨɝɖůɖ Űɤɜ 

ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ ŬűɞɟɎ ůɢŮŰɘəɐ ɐ ŬˊɧɚɡŰɖ ɛŮŰŬɓɞɚɐ. 

¶ ȼ ŭɘŬŰɨˊɤůɖ Űɖɠ ɗŮɤɟɑŬɠ ɤɠ ɜɧɛɞɡ, ɞŭɐɔɖůŮ ůŮ ŬɜŰɘŭɟɎůŮɘɠ əŬɗɩɠ ŭŮɜ ɗŮɤɟɐɗɖəŮ 

Ŭɟɛɧɕɞɜ ɜŬ ɔŮɜɘəŮɡŰŮɑ ɛɑŬ ɗŮɤɟɑŬ ɖ ɞˊɞɑŬ ŭŮɜ ŮɑɢŮ əŬɗɞɚɘəɐ ɘůɢɨ əŬɘ Ŭˊɞŭɞɢɐ. 

¶ ȼ ɚŮəŰɘəɐ ŭɘŬŰɨˊɤůɖ Űɞɡ ɜɧɛɞɡ ɗŮɤɟɐɗɖəŮ ˊŮɟɘůůɧŰŮɟɞ ɤɠ ŭɘəɖɔɞɟɘəɐ ŬɔɧɟŮɡůɖ 

ˊŬɟɎ ŬɛŮɟɧɚɖˊŰɖ ɏɟŮɡɜŬ ůɨɛűɤɜŬ ɛŮ Űɞɡɠ ŮˊɘəɟɘŰɏɠ Űɞɡ. 

¶ ȼ ɗŮɩɟɖůɖ ˊŮɟɑ əɟŬŰɘəɐɠ ɚŮɘŰɞɡɟɔɑŬɠ ɗŮɤɟɐɗɖəŮ Ůˊɑůɖɠ ɛɘŬ ɏəűɟŬůɖ Űɞɡ ɘŭŮŬŰɞɨ 

Ŭˊɧ Űɞɡɠ ŮˊɘəɟɘŰɏɠ Űɞɡ. 

¶ ȼ ɏɚɚŮɘɣɖ ŮɜɘŬɑŬɠ ɗŮɤɟɑŬɠ ˊɞɡ ɜŬ ŮɝɖɔŮɑ ɧɚŮɠ Űɘɠ ˊɟɞŰɎůŮɘɠ ˊɞɡ ˊŮɟɘɚŬɛɓɎɜɞɜŰŬɜ 

ůŰɞ Ɂɧɛɞ. (Jaen-Garcia, 2011) 

ȳˊɤɠ ŬɜŬűɏɟɗɖəŮ əŬŰɎ Űɤɜ Wagner əŬɘ Űɞɡɠ ɡˊɞůŰɖɟɘəŰɏɠ Űɖɠ Ɏˊɞɣɖɠ Űɞɡ, ɖ 

ɞɘəɞɜɞɛɘəɐ ŬɜɎˊŰɡɝɖ ɏɢŮɘ ɗŮŰɘəɐ ůɢɏůɖ ɛŮ Űɘɠ ŭɖɛɞůɘɞɜɞɛɘəɏɠ ŭŬˊɎɜŮɠ. ɆŰɞɜ ŬɜŰɑˊɞŭŬ 

ŬɡŰɩɜ ɓɟɑůəŮŰŬɘ ɖ ɗŮɤɟɑŬ Űɞɡ Keynes, ůɨɛűɤɜŬ ɛŮ Űɖɜ ɞˊɞɑŬ ɡˊɎɟɢŮɘ ɧɜŰɤɠ ɗŮŰɘəɐ ůɢɏůɖ 

ŬɜɎɛŮůŬ ůŰɘɠ ɛŮŰŬɓɚɖŰɏɠ, ɧɛɤɠ ɖ ŬɘŰɘɧŰɖŰŬ ɏɢŮɘ űɞɟɎ Ŭˊɧ Űɘɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ˊɟɞɠ Űɖɜ 

ɞɘəɞɜɞɛɘəɐ ŬɜɎˊŰɡɝɖ. ȷűɞɟɛɐ ɔɘŬ Űɖɜ ŭɘɎŭɞůɖ Űɖɠ ɗŮɤɟɑŬɠ Űɞɡ Keynes ŬˊɞŰɏɚŮůŮ ɖ əɟɑůɖ 

Űɞɡ 1930. ɇɞ 1930 əŬɘ ŰŬ ɏŰɖ ˊɞɡ ŬəɞɚɞɨɗɖůŬɜ ŮˊɘəɟɎŰɖůŮ ɖ Ɏˊɞɣɖ Űɞɡ ɏɜŰɞɜɞɡ əɟŬŰɘəɞɨ 

ˊŬɟŮɛɓŬŰɘůɛɞɨ Űɖɠ ŬˊɞůŰɟɞűɐɠ ˊɟɞɠ Űɘɠ ɚŮɘŰɞɡɟɔɑŮɠ Űɖɠ ŮɚŮɨɗŮɟɖɠ ŬɔɞɟɎɠ əŬɘ ɖ ɡɘɞɗɏŰɖůɖ 

ŮˊŮəŰŬŰɘəɐɠ ŭɖɛɞůɘɞɜɞɛɘəɐɠ ˊɞɚɘŰɘəɐɠ. Ƀɘ ɡˊɞůŰɖɟɘəŰɏɠ Űɖɠ ȾŮɦɜůɘŬɜɐɠ ɗŮɩɟɖůɖɠ 

ɡˊɞůŰɖɟɑɕɞɡɜ Űɖɜ ůɖɛŬɜŰɘəɧŰɖŰŬ Űɖɠ ɢɟɖůɘɛɞˊɞɑɖůɖɠ ŮɟɔŬɚŮɑɤɜ ɧˊɤɠ ɞɘ ŭɖɛɞůɘɞɜɞɛɘəɏɠ 

ŭŬˊɎɜŮɠ, ɘŭɑɤɠ ůŮ ɡűŮůɘŬəɏɠ ɞɘəɞɜɞɛɘəɏɠ ˊŮɟɘɧŭɞɡɠ, ɩůŰŮ ɜŬ ŰɞɜɤɗŮɑ ɖ ůɡɜɞɚɘəɐ ɕɐŰɖůɖ Űɖɠ 

ɞɘəɞɜɞɛɑŬɠ. 

 ɀɑŬ ɗŮɤɟɑŬ ˊɞɡ űɎɜɖəŮ ɜŬ ɔŮűɡɟɩɜŮɘ əŬŰɎ əɎˊɞɘɞ Űɟɧˊɞ Űɞɜ Ɂɧɛɞ Űɞɡ 

Wagner əŬɘ Űɖɜ ȾŮɦɜůɘŬɜɐ ɗŮɤɟɑŬ ɐŰŬɜ ŬɡŰɐ ˊɞɡ ŭɘŬŰɡˊɩɗɖəŮ Ŭˊɧ Űɞɡɠ əŬɗɖɔɖŰɏɠ Peacock 

əŬɘ Wiseman Űɞ 1961. ɆɨɛűɤɜŬ ɛŮ ŬɡŰɐ, ůŮ ˊŮɟɘɧŭɞɡɠ ɞɛŬɚɩɜ əɞɘɜɤɜɘəɩɜ ůɡɜɗɖəɩɜ ŭŮɜ 

ˊŬɟŬŰɖɟŮɑŰŬɘ Ŭɨɝɖůɖ Űɤɜ ŭɖɛɞůɘɞɜɞɛɘəɩɜ ŭŬˊŬɜɩɜ ɚɧɔɤ Űɞɡ Ůˊɘˊɏŭɞɡ Ŭɜɞɢɐɠ ˊɞɡ 

ŮɛűŬɜɑɕɞɡɜ ɞɘ űɞɟɞɚɞɔɞɨɛŮɜɞɘ ɤɠ ˊɟɞɠ ŰŬ ˊɞůɞůŰɎ űɞɟɞɚɧɔɖůɖɠ Űɞɡɠ. ūɡůɘəɎ ŮɑɜŬɘ 
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ŭɡɜŬŰɧɜ Ŭɜ ɞɘ Ŭɟɛɧŭɘɞɘ Ůˊɘɚɏɝɞɡɜ Űɖɜ Ŭɨɝɖůɖ Űɤɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ ɜŬ Űɖɜ 

ˊɟŬɔɛŬŰɞˊɞɘɐůɞɡɜ ŬɚɚɎ ŬəɧɛŬ əɘ ŬɡŰɐ ɏɢŮɘ ůɡɔəŮəɟɘɛɏɜɞ ɨɣɞɠ. ȷɜŰɑɗŮŰŬ ůŮ ŬůŰŬɗŮɑɠ 

əɞɘɜɤɜɘəɏɠ ůɡɜɗɐəŮɠ, ɞɘ ˊɞɚɑŰŮɠ ŮɑɜŬɘ ŭɘŬŰŮɗŮɘɛɏɜɞɘ ɜŬ ˊɚɖɟɩůɞɡɜ ɡɣɖɚɧŰŮɟɞ ˊɞůɞůŰɧ 

űɧɟɤɜ. Ƀɘ ˊɞɚɑŰŮɠ ůɡɜɖɗɑɕɞɡɜ Űɞ ɡɣɖɚɧŰŮɟɞ űɞɟɞɚɞɔɘəɧ əŬɗŮůŰɩɠ, Űɞ əɟɎŰɞɠ ŮɘůˊɟɎŰŰŮɘ 

ˊŮɟɘůůɧŰŮɟŬ ɏůɞŭŬ əŬɘ ɢɟɖɛŬŰɞŭɞŰŮɑ ɡɣɖɚɧŰŮɟŮɠ ŭɖɛɞůɘɞɜɞɛɘəɏɠ ŭŬˊɎɜŮɠ. Ⱥˊɞɛɏɜɤɠ 

ůɨɛűɤɜŬ ɛŮ Űɞɡɠ Peacock əŬɘ Wiseman, ɡˊɎɟɢŮɘ ɛɑŬ ɛɧɜɘɛɖ ɛŮŰŬŰɧˊɘůɖ ůŮ ɡɣɖɚɧŰŮɟɞ 

ůɖɛŮɑɞ Űɤɜ ŭɖɛɞůɘɞɜɞɛɘəɩɜ ŭŬˊŬɜɩɜ əŬɘ Ůˊɞɛɏɜɤɠ ŮˊɏəŰŬůɖ Űɞɡ ŭɖɛɧůɘɞɡ ŰɞɛɏŬ. 

 ɀɑŬ ɗŮɤɟɑŬ ˊɞɡ ɏɟɢŮŰŬɘ ůŮ ɎɛŮůɖ ŬɜŰɑɗŮůɖ ɛŮ Űɞɜ ɜɧɛɞ Űɞɡ Wagner ŮɑɜŬɘ ɖ 

çŬůɗɏɜŮɘŬ Űɞɡ Baumolè. ȹɘŬŰɡˊɩɗɖəŮ Ŭˊɧ Űɞɜ William Baumol (1922-2017) Űɞ 1967 ůŰɖɜ 

ŮɟɔŬůɑŬ ɛŮ ŰɑŰɚɞ «Macroeconomics of unbalanced growth: the anatomy of urban crisis». 

ȾŬɗɞɟɘůŰɘəɧ ˊŬɟɎɔɞɜŰŬ ůŰɖɜ ůɡɔəŮəɟɘɛɏɜɖ ɗŮɤɟɑŬ ŬˊɞŰŮɚɞɨɜ ɞɘ ůɢŮŰɘəɏɠ Űɘɛɏɠ Űɤɜ 

ŭɖɛɞůɑɤɜ ŬɔŬɗɩɜ ůɡɔəɟɘŰɘəɎ ɛŮ ŰŬ ɘŭɘɤŰɘəɎ ˊɟɞɥɧɜŰŬ əŬɘ ɡˊɖɟŮůɑŮɠ. ȷɜŬɚɡŰɘəɧŰŮɟŬ, ɞɘ 

ŮɟŮɡɜɖŰɏɠ ɡˊɞůŰɐɟɘɝŬɜ ˊɤɠ ɖ Ŭɡɝɖɛɏɜɖ ˊŬɟŬɔɤɔɘəɧŰɖŰŬ Űɞɡ ɘŭɘɤŰɘəɞɨ ŰɞɛɏŬ ŬˊɞűɏɟŮɘ 

Ŭɨɝɖůɖ ůŰɞɡɠ ɛɘůɗɞɨɠ. ȼ Ŭɨɝɖůɖ ŬɡŰɐ ůŮ ůɡɜŭɡŬůɛɧ ɛŮ Űɖɜ ŮɚŮɨɗŮɟɖ əɘɜɖŰɘəɧŰɖŰŬ 

ˊŬɟŬɔɤɔɘəɩɜ ůɡɜŰŮɚŮůŰɩɜ ŬɜɎɛŮůŬ ůŰɞɡɠ ŰɞɛŮɑɠ, ɛŮŰŬűɏɟŮŰŬɘ əŬɘ ůŰɞɜ ŭɖɛɧůɘɞ ŰɞɛɏŬ. Ƀ 

ůɡɜŭɡŬůɛɧɠ ɢŬɛɖɚɧŰŮɟɖɠ ˊŬɟŬɔɤɔɘəɧŰɖŰŬɠ əŬɘ ɑŭɘŬɠ ɛɘůɗɞɚɞɔɘəɐɠ Ŭɛɞɘɓɐɠ əŬɗɘůŰɎ ŰŬ 

ŭɖɛɧůɘŬ ŬɔŬɗɎ ŬəɟɘɓɧŰŮɟŬ Ŭˊɧ ŰŬ ɘŭɘɤŰɘəɎ ůŮ ůɢŮŰɘəɏɠ Űɘɛɏɠ. ɆɨɛűɤɜŬ ɛŮ Űɞɜ Baumol, Ŭɜ ɖ 

ŮɚŬůŰɘəɧŰɖŰŬ ɕɐŰɖůɖɠ ɔɘŬ ŭɖɛɧůɘŬ ŬɔŬɗɎ ŮɑɜŬɘ ɛɘəɟɧŰŮɟɖ Űɖɠ ɛɞɜɎŭŬɠ, ŰɧŰŮ ɞɘ ŭɖɛɧůɘŮɠ 

ŭŬˊɎɜŮɠ ŬɡɝɎɜɞɜŰŬɘ ŰŬɢɨŰŮɟŬ Ŭˊɧ ŰŬ ɏůɞŭŬ. (Baumol, 1967) 

 ȷəɧɛŬ ɛɑŬ ˊŬɟŬɚɚŬɔɐ Űɞɡ Ɂɧɛɞɡ Űɞɡ Wagner ŭɘŬŰɡˊɩɗɖəŮ Ŭˊɧ Űɞɜ Richard 

Bird Űɞ 1971. ɆɨɛűɤɜŬ ɛŮ ŬɡŰɐɜ əŬɗɩɠ Űɞ əŬŰɎ əŮűŬɚɐɜ ŮɘůɧŭɖɛŬ ŬɡɝɎɜŮŰŬɘ ůŰɘɠ 

ɓɘɞɛɖɢŬɜɞˊɞɘɖɛɏɜŮɠ ɞɘəɞɜɞɛɑŮɠ, ɞ ŭɖɛɧůɘɞɠ ŰɞɛɏŬɠ ɛŮɔŮɗɨɜŮŰŬɘ ůŮ ůɢɏůɖ ɛŮ Űɞɜ ɘŭɘɤŰɘəɧ. 

ɀɎɚɘůŰŬ ŭɘŬˊɑůŰɤůŮ əŬɘ Űɖɜ ůɡɛűɤɜɑŬ Űɖɠ ŭɘəɐɠ Űɞɡ ɗŮɤɟɑŬɠ ɛŮ Űɖɜ ɗŮɤɟɑŬ Űɞɡ Wagner 

ɧŰŬɜ ůɡɜŰɟɏɢɞɡɜ ŰɟŮɑɠ ůɡɔəŮəɟɘɛɏɜɞɘ ɚɧɔɞɘ: 

1. ȷɨɝɖůɖ Űɤɜ əŬŰɎ əŮűŬɚɐɜ ŮɘůɞŭɖɛɎŰɤɜ 

2. Ⱥəůɡɔɢɟɞɜɘůɛɧɠ Űɖɠ ŰŮɢɜɞɚɞɔɑŬɠ 

3. ɄɞɚɘŰɘəɐ ŮɚŮɡɗŮɟɑŬ, ɛŮ Űɖɜ ɏɜɜɞɘŬ Űɖɠ ɏɜŰɞɜɖɠ ůɡɛɛŮŰɞɢɐɠ Űɖɠ ˊɞɚɘŰŮɑŬɠ ůŰɖɜ 

ɞɘəɞɜɞɛɘəɐ ɕɤɐ. (Bird, 1971) 

Ʉɘɞ ˊɟɧůűŬŰŬ ɞ Romer Űɞ 1986 əŬɘ o Lucas Űɞ 1988, ŮɝɏŰŬůŬɜ Űɞɜ ɟɧɚɞ Űɤɜ 

ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ ůŰŬ ˊɚŬɑůɘŬ Űɤɜ ɛɞɜŰɏɚɤɜ ŮɜŭɞɔŮɜɞɨɠ ŬɜɎˊŰɡɝɖɠ. ɆɨɛűɤɜŬ ɛŮ Űɞɡɠ 

ůɡɔɔɟŬűŮɑɠ, ɖ ůɡɜɞɚɘəɐ ˊŬɟŬɔɤɔɐ Űɖɠ ɞɘəɞɜɞɛɑŬɠ ŭŮɜ ŮɝŬɟŰɎŰŬɘ ɛɧɜɞ Ŭˊɧ Űɖɜ ůɡůůɩɟŮɡůɖ 

Űɤɜ ůɡɜŰŮɚŮůŰɩɜ əŮűŬɚŬɑɞɡ əŬɘ ŮɟɔŬůɑŬɠ, ɧˊɤɠ ɡˊɞůŰɖɟɑɕŮŰŬɘ Ŭˊɧ Űɞ ɜŮɞəɚŬůɘəɧ 

ɡˊɧŭŮɘɔɛŬ Űɞɡ Solow, ŬɚɚɎ əŬɘ Ŭˊɧ ŮˊɘˊɟɧůɗŮŰɞɡɠ ůɡɜŰŮɚŮůŰɏɠ. Ƀɘ ɘŭɘŬɑŰŮɟɞɘ ŬɡŰɞɑ 

ˊŬɟŬɔɤɔɘəɞɑ ůɡɜŰŮɚŮůŰɏɠ ŭŮɜ ůɡɜŬɜŰɩɜŰŬɘ ůŮ ůŰŬɗŮɟɎ ŬˊɞɗɏɛŬŰŬ ŬɜɎ ɢɩɟŬ əŬɘ ŮɑɜŬɘ 
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ŭɡɜŬŰɧɜ ɜŬ ŭɖɛɘɞɡɟɔɐůɞɡɜ ůŰŬɗŮɟɏɠ ŬˊɞŭɧůŮɘɠ əɚɑɛŬəŬɠ. ȷɡŰɧ ůɖɛŬɑɜŮɘ ˊɤɠ ŭŮɜ ŮɑɜŬɘ 

ŬˊŬɟŬɑŰɖŰɖ ɖ ɛŮɑɤůɖ Űɤɜ ŭŬˊŬɜɩɜ əŬɗɩɠ Űɞ ŬˊɧɗŮɛŬ ŬɡɝɎɜŮŰŬɘ. ɇɏŰɞɘɞɘ ůɡɜŰŮɚŮůŰɏɠ 

ɗŮɤɟɞɨɜŰŬɘ ɞɘ ɡˊɞŭɞɛɏɠ, ɖ ŮəˊŬɑŭŮɡůɖ, ə.Ŭ. əŬɘ ŭɖɛɘɞɡɟɔɞɨɜ ɗŮŰɘəɏɠ ŮɝɤŰŮɟɘəɧŰɖŰŮɠ ˊɞɡ 

ŭɘŬɢɏɞɜŰŬɘ ůŰɞ ůɨɜɞɚɞ Űɖɠ ɞɘəɞɜɞɛɑŬɠ, ɛŮ ůɖɛŬɜŰɘəɏɠ ɗŮŰɘəɏɠ ŮˊɘˊŰɩůŮɘɠ ůŰɖɜ ˊŬɟŬɔɤɔɐ 

(Romer, 1986) (Lucas Jr, 1988). ȳˊɤɠ ɔɑɜŮŰŬɘ ŬɜŰɘɚɖˊŰɧ, ŰŬ ɛɞɜŰɏɚŬ ŬɡŰɎ ɛˊɞɟɞɨɜ ɜŬ 

ˊɟɞəŬɚɏůɞɡɜ ŬɟɜɖŰɘəɎ ŬˊɞŰŮɚɏůɛŬŰŬ, ɞŭɖɔɩɜŰŬɠ ůŮ ɡˊŮɟɓɞɚɘəɎ ɡɣɖɚɏɠ əɟŬŰɘəɏɠ ŭŬˊɎɜŮɠ. 

ȷɜ ɞɘ ŭŬˊɎɜŮɠ ŬɡŰɏɠ ɢɟɖɛŬŰɞŭɞŰɞɨɜŰŬɘ ɛɏůɤ Ŭɡɝɖɛɏɜɖɠ űɞɟɞɚɞɔɑŬɠ ŰɧŰŮ ŮɑɜŬɘ ˊɘɗŬɜɧ ɖ 

ɞɘəɞɜɞɛɑŬ ɜŬ ɞɚɘůɗɐůŮɘ ůŮ ɛɑŬ ˊŬɔɑŭŬ ŬɜɎˊŰɡɝɖɠ əŬɘ ɜŬ ˊɟɞəɨɣŮɘ ɏɜŬ ŮˊɘˊɟɧůɗŮŰɞ 

əɞɘɜɤɜɘəɧ əɧůŰɞɠ ŮɡɖɛŮɟɑŬɠ. (King & Rebelo, 2000) 

Ƀ Barro Űɞ 1990 ɡˊɞůŰɐɟɘɝŮ ˊɤɠ ɞɘ ŭŬˊɎɜŮɠ ɔɘŬ ŭɖɛɧůɘŬ əŬŰŬɜɎɚɤůɖ ŮˊɖɟŮɎɕɞɡɜ 

ŬɟɜɖŰɘəɎ Űɞɜ əŬŰɎ əŮűŬɚɐɜ ɟɡɗɛɧ ŬɜɎˊŰɡɝɖɠ Ůɜɩ ɞɘ çŮˊŮɜŭɡŰɘəɏɠ ŭŬˊɎɜŮɠè ůɡɛɓɎɚɚɞɡɜ 

ůŰɖɜ Ŭɨɝɖůɖ Űɞɡ. (Barro, 1990) 

Ƀ Downs Űɞ 1957 ŭɘŬŰɨˊɤůŮ ůŰɞ ɏɟɔɞ Űɞɡ çɀɘŬ ɞɘəɞɜɞɛɘəɐ ɗŮɩɟɖůɖ Űɖɠ 

ȹɖɛɞəɟŬŰɑŬɠè Űɖɜ Ɏˊɞɣɖ ɧŰɘ ɞɘ ˊɞɚɘŰɘəɏɠ ŭɡɜɎɛŮɘɠ ůŰɖɜ ˊɟɞůˊɎɗŮɘŬ Űɞɡɠ ɜŬ ɘəŬɜɞˊɞɘɐůɞɡɜ 

Űɞɜ ɛɏůɞ ɣɖűɞűɧɟɞ ɞŭɖɔɞɨɜŰŬɘ ůŮ ˊŬɟɎɚɞɔŮɠ Ůˊɘɚɞɔɏɠ, ɞɘ ɞˊɞɑŮɠ ɛɞɘɟŬɑŬ ŮˊɖɟŮɎɕɞɡɜ əŬɘ 

Űɘɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ. (Towns, 1957) 

Ⱥˊɑ Űɞɡ ɗɏɛŬŰɞɠ ɏɢɞɡɜ ŰɞˊɞɗŮŰɖɗŮɑ ˊɞɚɚɞɑ ŬəɧɛŬ ɞɘəɞɜɞɛɞɚɧɔɞɘ, ɧɛɤɠ ŬɡŰɏɠ ˊɞɡ 

ˊŬɟŬŰɑɗŮɜŰŬɘ ɗŮɤɟɞɨɜŰŬɘ ɞɘ əɡɟɘɧŰŮɟŮɠ ɗŮɤɟɖŰɘəɏɠ ˊɟɞůŮɔɔɑůŮɘɠ ˊɞɡ Ŭűɞɟɞɨɜ Űɖɜ ůɢɏůɖ 

Űɤɜ ŭɖɛɞůɘɞɜɞɛɘəɩɜ ŭŬˊŬɜɩɜ əŬɘ Űɖɠ ɞɘəɞɜɞɛɘəɐɠ ŬɜɎˊŰɡɝɖɠ. 

 

3.3 ȺɛˊŮɘɟɘəɏɠ ˊɟɞůŮɔɔɑůŮɘɠ 
 

ȳˊɤɠ ŬɜŬűɏɟɗɖəŮ əŬɘ ůŰɖɜ ˊɟɞɖɔɞɨɛŮɜɖ ŮɜɧŰɖŰŬ, ɖ ůɢɏůɖ Űɤɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ 

əŬɘ Űɖɠ ɞɘəɞɜɞɛɘəɐɠ ŬɜɎˊŰɡɝɖɠ ɏɢŮɘ ˊɟɞůŮɚəɨůŮɘ Űɞ ŮɜŭɘŬűɏɟɞɜ ŬɟəŮŰɩɜ ɛŮɚŮŰɖŰɩɜ. ȼ 

ˊŬɔəɧůɛɘŬ ˊɞɘəɘɚɞɛɞɟűɑŬ Űɤɜ ɞɘəɞɜɞɛɘɩɜ, ɏɢŮɘ ɞŭɖɔɐůŮɘ Űɞɡɠ ŮɟŮɡɜɖŰɏɠ ůŮ ŬɝɘɧɚɞɔŬ 

ŬˊɞŰŮɚɏůɛŬŰŬ. ȷˊɧ ŬɡŰɎ ɎɚɚŬ ɓɟɏɗɖəŬɜ ůŮ ůɡɛűɤɜɑŬ ɛŮ Űɞɜ Ɂɧɛɞ Űɞɡ Wagner ɐ əɎˊɞɘŬ 

ˊŬɟŬɚɚŬɔɐ ŬɡŰɞɨ əŬɘ ɎɚɚŬ ůŮ ŮɡɗŮɑŬ ŬɜŰɑɗŮůɖ əŬɘ ůŮ ůɡɛűɤɜɑŬ ɛŮ əɎˊɞɘŬ Ŭˊɧ Űɘɠ ɎɚɚŮɠ 

ŭɘŬŰɡˊɤɛɏɜŮɠ ɗŮɤɟɑŮɠ. ɆŰɖɜ ŮɜɧŰɖŰŬ ŬɡŰɐ ɗŬ ˊŬɟŬɗɏůɞɡɛŮ əɎˊɞɘŮɠ Ŭˊɧ ŬɡŰɏɠ Űɘɠ ɛŮɚɏŰŮɠ ɛŮ 

ŰŬ ŬɜŰɑůŰɞɘɢŬ ŮɡɟɐɛŬŰŬ Űɞɡɠ, ɩůŰŮ ɜŬ ɔɑɜŮɘ ŬɜŰɘɚɖˊŰɧ ůŰɞɜ ŬɜŬɔɜɩůŰɖ Űɞ Ůɨɟɞɠ əŬɘ ɞɘ 

ŭɘŬűɞɟɞˊɞɘɐůŮɘɠ ˊɞɡ ˊŬɟɞɡůɘɎɕɞɜŰŬɘ ŬɜɎɚɞɔŬ ɛŮ Űɞ ŮɝŮŰŬɕɧɛŮɜɞ ŬɜŰɘəŮɑɛŮɜɞ. ȳˊɤɠ ŮɑɜŬɘ 

űɡůɘəɧ, ɞɘ ˊŮɟɘůůɧŰŮɟŮɠ ɛŮɚɏŰŮɠ Ŭűɞɟɞɨɜ Űɖɜ ɛŮŰŬˊɞɚŮɛɘəɐ ˊŮɟɑɞŭɞ əɘ ŬɡŰɧ ůɡɛɓŬɑɜŮɘ ɔɘŬ 

ŰɟŮɘɠ əɡɟɑɤɠ ɚɧɔɞɡɠ: 
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1. ɇŬ ŭŮŭɞɛɏɜŬ ɔɘŬ ˊɟɞˊɞɚŮɛɘəɏɠ ˊŮɟɘɧŭɞɡɠ ŮɑɜŬɘ ůŰɖɜ əŬɚɨŰŮɟɖ ˊŮɟɑˊŰɤůɖ 

ŬɜŬɝɘɧˊɘůŰŬ Ůɜɩ ŬɜɎɚɞɔŬ əŬɘ ɛŮ Űɖɜ ŮɝŮŰŬɕɧɛŮɜɖ ɞɘəɞɜɞɛɑŬ ɛˊɞɟŮɑ ɜŬ ɛɖɜ 

ŮɑɜŬɘ əŬɜ ŭɘŬɗɏůɘɛŬ. 

2. Ƀ ˊɧɚŮɛɞɠ ɞŭɐɔɖůŮ ůŮ ˊɟɞůˊɎɗŮɘŮɠ ɞɘəɞɜɞɛɘəɐɠ ůɡɜŮɟɔŬůɑŬɠ ɛŮ ŬˊɞŰɏɚŮůɛŬ 

Űɖɜ ŮɜŬůɢɧɚɖůɖ ŮɟŮɡɜɖŰɩɜ ɛŮ ɕɖŰɐɛŬŰŬ ɧɛɞɟɤɜ ɢɤɟɩɜ. 

3. ɇŬ ŬˊɞŰŮɚɏůɛŬŰŬ Űɞɡ ˊɞɚɏɛɞɡ ɐŰŬɜ əŬŰŬůŰɟɞűɘəɎ ˊɏɟŬ Ŭˊɧ Űɞ 

ŬɜɗɟɤˊɘůŰɘəɧ əɞɛɛɎŰɘ əŬɘ ɔɘŬ Űɞɜ ŰɞɛɏŬ Űɖɠ ɞɘəɞɜɞɛɑŬɠ. ȰŰůɘ, ɕɖŰɐɛŬŰŬ 

ɧˊɤɠ ɞɘ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ, Űɞ əɞɘɜɤɜɘəɧ əɟɎŰɞɠ əŬɘ ɖ Űɧɜɤůɖ Űɖɠ ůɡɜɞɚɘəɐɠ 

ɕɐŰɖůɖɠ Űɤɜ ɞɘəɞɜɞɛɘɩɜ ɐɟɗŬɜ ůŰɞ ˊɟɞůəɐɜɘɞ. 

ȿɧɔɤ Űɤɜ ˊɞɚɚɩɜ ŮɟɛɖɜŮɘɩɜ ˊɞɡ ɛˊɞɟŮɑ ɜŬ ɚɎɓŮɘ ɞ ɜɧɛɞɠ Űɞɡ Wagner, ŮɑɜŬɘ ůɡɢɜɎ 

ŭɨůəɞɚɞ ɜŬ əŬŰɖɔɞɟɘɞˊɞɘɖɗɞɨɜ ɞɘ ŭɘɎűɞɟŮɠ ɛŮɚɏŰŮɠ ŬɜɎɚɞɔŬ ɛŮ Űɖɜ ůɡɛűɤɜɑŬ ɐ Űɖɜ 

ŭɘŬűɤɜɑŬ ɛŮ Űɞɜ ɜɧɛɞ ŬɡŰɧ. ȾɎˊɞɘɞɘ ůɡɔɔɟŬűŮɑɠ ɗŮɤɟɞɨɜ ɤɠ ŬˊɧŭŮɘɝɖ ůɡɛűɤɜɑŬɠ Űɖɜ 

ŬˊɧŭŮɘɝɖ ɨˊŬɟɝɖɠ ɛŬəɟɞɢɟɧɜɘŬɠ ůɢɏůɖɠ ɛŮŰŬɝɨ Űɤɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ əŬɘ Űɖɠ ɞɘəɞɜɞɛɘəɐɠ 

ŬɜɎˊŰɡɝɖɠ. ȯɚɚɞɘ ˊɎɚɘ ɗŮɤɟɞɨɜ ɤɠ ŮˊɘˊɟɧůɗŮŰɞ ˊɟɞŬˊŬɘŰɞɨɛŮɜɞ Űɞɜ ˊɟɞůŭɘɞɟɘůɛɧ ɗŮŰɘəɐɠ 

ŬɘŰɘŬəɐɠ ůɢɏůɖɠ ɛŮ űɞɟɎ Ŭˊɧ Űɖɜ ɞɘəɞɜɞɛɘəɐ ŬɜɎˊŰɡɝɖ ˊɟɞɠ Űɘɠ ŭɖɛɧůɘŮɠ ŮˊŮɜŭɨůŮɘɠ. ɆŰɖɜ 

ˊŬɟŬəɎŰɤ əŬŰɎŰŬɝɖ ɢɟɖůɘɛɞˊɞɘŮɑŰŬɘ Űɞ ˊɟɩŰɞ (ɢŬɚŬɟɧŰŮɟɞ) əɟɘŰɐɟɘɞ. 

 

ɀŮɚɏŰŮɠ ˊɞɡ ŬˊɞŭɏɢɞɜŰŬɘ Űɞɜ ɜɧɛɞ Űɞɡ Wagner 

 

O Kelly  (1997) ɛŮɚɏŰɖůŮ Űɘɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ əŬɘ ŮˊŮɜŭɨůŮɘɠ ɔɘŬ 73 ɢɩɟŮɠ ɔɘŬ Űɖɜ 

ˊŮɟɑɞŭɞ 1970 ï 1989, əŬŰŬɚɐɔɞɜŰŬɠ ůŰɞ ůɡɛˊɏɟŬůɛŬ ˊɤɠ Űɧůɞ ɞɘ ŭɖɛɧůɘŮɠ ŮˊŮɜŭɨůŮɘɠ ɧůɞ 

əŬɘ ɞɘ ŭŬˊɎɜŮɠ ůɡɛɓɎɚɚɞɡɜ ůŰɖɜ ɞɘəɞɜɞɛɘəɐ ŬɜɎˊŰɡɝɖ. (Kelly, 1997) 

Ƀ Thornton (1999) ŬůɢɞɚɐɗɖəŮ ɛŮ Űɖɜ ɛŮɚɏŰɖ Űɞɡ Ɂɧɛɞɡ Űɞɡ Wagner ɔɘŬ ɏɝɘ 

ŮɡɟɤˊŬɥəɏɠ ɢɩɟŮɠ (ũŮɟɛŬɜɑŬ, ȹŬɜɑŬ, ȽŰŬɚɑŬ, ɁɞɟɓɖɔɑŬ, ɆɞɡɖŭɑŬ əŬɘ ȼɜɤɛɏɜɞ ȸŬůɑɚŮɘɞ) 

əŬŰɎ Űɖɜ ˊŮɟɑɞŭɞ Ŭˊɧ ŰŬ ɛɏůŬ Űɞɡ 19ɞɡ ŬɘɩɜŬ ɛɏɢɟɘ Űɞ 1913, ŭɖɚŬŭɐ Űɖɜ ˊŮɟɑɞŭɞ ˊɞɡ 

ŭɘŬŰɡˊɩɗɖəŮ ɔɘŬ ˊɟɩŰɖ űɞɟɎ ɞ Ɂɧɛɞɠ Űɖɠ ȷɨɝɞɡůŬɠ ȾɟŬŰɘəɐɠ ȹɟŬůŰɖɟɘɧŰɖŰŬɠ Ŭˊɧ Űɞɜ 

Wagner. ɇŬ ŬˊɞŰŮɚɏůɛŬŰŬ Űɖɠ ɛŮɚɏŰɖɠ ɏŭŮɘɝŬɜ ˊɤɠ Űɞ ɞɜɞɛŬůŰɘəɧ əŬɘ Űɞ ˊɟŬɔɛŬŰɘəɧ 

ȷəŬɗɎɟɘůŰɞ Ⱥɗɜɘəɧ Ʉɟɞɥɧɜ əŬɗɩɠ əŬɘ ɞɘ ˊɟŬɔɛŬŰɘəɏɠ əŬɘ ɞɜɞɛŬůŰɘəɏɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ 

ɛŬɕɑ ɛŮ Űɞɜ ˊɚɖɗɡůɛɧ ŭŮɜ ɐŰŬɜ ůŰɎůɘɛŮɠ ůŰŬ ŮˊɑˊŮŭŬ ŬɚɚɎ ůŰɘɠ ˊɟɩŰŮɠ ŭɘŬűɞɟɏɠ. Ⱥˊɑůɖɠ, 

ˊŬɟŬŰɖɟɐɗɖəŮ ůɡɜɞɚɞəɚɐɟɤůɖ ŮɑŰŮ ůŰɞ çɕŮɡɔɎɟɘè Űɤɜ ɞɜɞɛŬůŰɘəɩɜ ɛŮɔŮɗɩɜ ŮɑŰŮ ůŮ ŬɡŰɧ 

Űɤɜ ˊɟŬɔɛŬŰɘəɩɜ ɔɘŬ ˊɏɜŰŮ Ŭˊɧ Űɘɠ ɏɝɘ ɢɩɟŮɠ. ɆŰɖɜ ɏəŰɖ əɎˊɞɘŬ Ŭˊɧ Űɘɠ ɛŮŰŬɓɚɖŰɏɠ 

ˊŬɟɞɡůɑŬɕŮ ůɡɜɞɚɞəɚɐɟɤůɖ ɛŮ Űɞɜ ˊɚɖɗɡůɛɧ. ɇɏɚɞɠ, ɖ ŬɘŰɘɧŰɖŰŬ əŬŰɎ Granger 

ŬˊɞŭŮɑɢɗɖəŮ ɛɞɜɧŭɟɞɛɖ Ŭˊɧ Űɞ Ʉɟɞɥɧɜ ˊɟɞɠ Űɘɠ ŭŬˊɎɜŮɠ. ɆɡɛˊŮɟŬůɛŬŰɘəɎ, ɞ ŮɟŮɡɜɖŰɐɠ 
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ɗŮɩɟɖůŮ ɧŰɘ ɡˊɎɟɢɞɡɜ ŬɟəŮŰɎ ůŰɞɘɢŮɑŬ ɔɘŬ ɜŬ ɡˊɞůŰɖɟɑɝŮɘ Űɖɜ ɘůɢɨ Űɞɡ Ɂɞɛɞɨ Űɞɡ Wagner. 

(Thornton, 1999) 

Ƀ Islam (2001) ŮˊŬɜŮɝɏŰŬůŮ Űɞ Ɂɧɛɞ Űɞɡ Wagner ɡˊɧ Űɖɜ ˊɟɞɦˊɧɗŮůɖ Ůɜɧɠ 

ŭɘŮɡɟɡɛɏɜɞɡ ŭɖɛɧůɘɞɡ ŰɞɛɏŬ. ȼ ɏɟŮɡɜŬ Űɞɡ ŬűɞɟɎ Űɘɠ ȼɜɤɛɏɜŮɠ ɄɞɚɘŰŮɑŮɠ Űɖɠ ȷɛŮɟɘəɐɠ ɔɘŬ 

Űɖɜ ˊŮɟɑɞŭɞ 1929 ï 1996. ɆŰɖɜ ɏɟŮɡɜŬ ɢɟɖůɘɛɞˊɞɘɐɗɖəŬɜ ɛɏɗɞŭɞɘ ůɡɜɞɚɞəɚɐɟɤůɖɠ əŬɘ 

ɏɚŮɔɢɞɘ ŮɝɤɔɏɜŮɘŬɠ əŬɘ ŰŬ ŬˊɞŰŮɚɏůɛŬŰŬ ŮˊɘɓŮɓŬɑɤůŬɜ Űɞɜ Ɂɞɛɧ Űɞɡ Wagner. (Islam, 2001) 

Ƀ Chang (2002) ɛŮɚɏŰɖůŮ ˊɏɜŰŮ ŭɘŬűɞɟŮŰɘəɏɠ Ůəŭɞɢɏɠ Űɞɡ Ɂɧɛɞɡ Űɞɡ Wagner 

ɢɟɖůɘɛɞˊɞɘɩɜŰŬɠ ŮŰɐůɘŬ ɢɟɞɜɞɚɞɔɘəɎ ŭŮŭɞɛɏɜŬ ɔɘŬ ɏɝɘ ɢɩɟŮɠ (Ɂ. ȾɞɟɏŬ, ɇŬɥɓɎɜ, ɇŬɥɚɎɜŭɖ, 

ȽŬˊɤɜɑŬ, ȼɜɤɛɏɜŮɠ ɄɞɚɘŰŮɑŮɠ, ɀŮɔɎɚɖ ȸɟŮŰŬɜɑŬ) ˊɞɡ Ŭűɞɟɞɨɜ Űɖɜ ˊŮɟɑɞŭɞ 1951 - 1996. 

ɆŰɖɜ ŬɜɎɚɡůɖ Űɞɡ ɢɟɖůɘɛɞˊɞɑɖůŮ ɔɘŬ Űɞɜ ɏɚŮɔɢɞ Űɖɠ ůŰŬůɘɛɧŰɖŰŬɠ Űɤɜ ɢɟɞɜɞɚɞɔɘəɩɜ 

ůŮɘɟɩɜ Űɞɜ ŮˊŬɡɝɖɛɏɜɞ ɏɚŮɔɢɞ Űɤɜ Dickey əŬɘ Fuller əŬɘ Űɞɜ Ůɚɏɔɢɞ Űɞɡ Kwiatkowski. 

ȳůɞɜ ŬűɞɟɎ Űɖɜ ɛŬəɟɞɢɟɧɜɘŬ ůɢɏůɖ ɛŮŰŬɝɨ ŮɘůɞŭɐɛŬŰɞɠ əŬɘ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ, 

ɛŮɚŮŰɐɗɖəŮ ɛɏůɤ Űɖɠ ɛŮɗɧŭɞɡ ůɡɜɞɚɞəɚɐɟɤůɖɠ ˊɞɡ ˊɟɞŰɎɗɖəŮ Ŭˊɧ Űɞɡɠ Johansen əŬɘ 

Juselius. ɇŬ ŬˊɞŰŮɚɏůɛŬŰŬ ŮˊɘɓŮɓŬɑɤůŬɜ Űɖɜ ɨˊŬɟɝɖ ɛŬəɟɞɢɟɧɜɘŬɠ ůɢɏůɖɠ ɔɘŬ ɧɚŮɠ Űɘɠ 

ɢɩɟŮɠ ŮəŰɧɠ Ŭˊɧ Űɖɜ ɇŬɥɚɎɜŭɖ. ȺˊɘˊɟɧůɗŮŰŬ Ŭˊɧ ŰŬ ŮɡɟɐɛŬŰŬ Űɖɠ ɏɟŮɡɜŬɠ ŮˊɘɓŮɓŬɘɩɜŮŰŬɘ 

əŬɘ ɞ Ɂɞɛɧɠ Űɞɡ Wagner ɔɘŬ ɧɚŮɠ Űɘɠ ɢɩɟŮɠ ˊɚɖɜ Űɖɠ ɇŬɥɚɎɜŭɖɠ. (Chang, 2002) 

Ƀɘ Dritsakis əŬɘ Vazakidis (2003) ŮɟŮɨɜɖůŬɜ Űɖɜ ůɢɏůɖ ŬɜɎɛŮůŬ ůŰɘɠ ŭɖɛɧůɘŮɠ 

ŭŬˊɎɜŮɠ əŬɘ Űɖɜ ɞɘəɞɜɞɛɘəɐ ŬɜɎˊŰɡɝɖ ɢɟɖůɘɛɞˊɞɘɩɜŰŬɠ ŮŰɐůɘŬ ůŰɞɘɢŮɑŬ ɔɘŬ Űɖɜ ȺɚɚɎŭŬ ɔɘŬ 

Űɖɜ ˊŮɟɑɞŭɞ 1960 ï 2001. Ɇəɞˊɧɠ Űɖɠ ŮɟɔŬůɑŬɠ ŮɑɜŬɘ ɞ  ɏɚŮɔɢɞɠ Űɖɠ ɛŬəɟɞɢɟɧɜɘŬɠ ůɢɏůɖɠ 

ŬɜɎɛŮůŬ ůŰɘɠ ŭɨɞ ɛŮŰŬɓɚɖŰɏɠ. ɇŬ ŬˊɞŰŮɚɏůɛŬŰŬ Űɖɠ ɏɟŮɡɜŬɠ ɏŭŮɘɝŬɜ Űɖɜ ɨˊŬɟɝɖ ŰɏŰɞɘŬɠ 

ůɢɏůɖɠ ɔɘŬ Űɖɜ ȺɚɚɎŭŬ. (Dritsakis & Vazakidis, 2003) 

Ƀ Halicioglu (2003) ɢɟɖůɘɛɞˊɞɑɖůŮ ůɨɔɢɟɞɜŮɠ ɞɘəɞɜɞɛŮŰɟɘəɏɠ ɛŮɗɧŭɞɡɠ 

ŮɝŮŰɎɕɞɜŰŬɠ Űɖɜ ɘůɢɨ Űɞɡ Ɂɧɛɞɡ Űɞɡ Wagner ůŰɖɜ ɇɞɡɟəɑŬ əŬŰɎ Űɞ ŭɘɎůŰɖɛŬ 1960 ï 2000. 

ɇŬ ŬˊɞŰŮɚɏůɛŬŰŬ Űɖɠ ɏɟŮɡɜŬɠ Űɞɜ ɞŭɐɔɖůŬɜ ůŰɖɜ Ŭˊɧɟɟɘɣɖ Űɞɡ ˊŬɟŬŭɞůɘŬəɞɨ Ɂɧɛɞɡ Űɞɡ 

Wagner. ɄŬɟɧɚŬ ŬɡŰɎ ŭɘŬˊɑůŰɤůŮ ˊɤɠ ŰŬ ůŰŬŰɘůŰɘəɎ ůŰɞɘɢŮɑŬ ŮˊŬɚɖɗŮɨɞɡɜ ɛɑŬ 

Űɟɞˊɞˊɞɘɖɛɏɜɖ Ůəŭɞɢɐ Űɞɡ Ɂɧɛɞɡ. (Halicioglu, 2003) 

Ƀɘ Dritsakis əŬɘ Adamopoulos (2004) ŭɘŮɟŮɨɜɖůŬɜ Űɖɜ ůɢɏůɖ ɛŮŰŬɝɨ Űɤɜ ŭɖɛɞůɑɤɜ 

ŭŬˊŬɜɩɜ əŬɘ Űɖɠ ɞɘəɞɜɞɛɘəɐɠ ŬɜɎˊŰɡɝɖɠ ɔɘŬ Űɖɜ ɞɘəɞɜɞɛɑŬ Űɖɠ ȺɚɚɎŭŬɠ əŬŰɎ Űɖɜ ˊŮɟɑɞŭɞ 

1960 ï 2001. ɆŰɖɜ ɏɟŮɡɜŬ ɢɟɖůɘɛɞˊɞɘɐɗɖəŮ ɧ ɏɚŮɔɢɞɠ ůɡɜɞɚɞəɚɐɟɤůɖɠ Űɤɜ Engle əŬɘ 

Granger, ɞ ɞˊɞɑɞɠ ɡˊɏŭŮɘɝŮ Ŭɛűɑŭɟɞɛɖ ůɢɏůɖ ɛŮŰŬɝɨ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ. ɇŬ ŮɛˊŮɘɟɘəɎ 

ŬˊɞŰŮɚɏůɛŬŰŬ Űɖɠ ɏɟŮɡɜŬɠ ŮˊɘɓŮɓŬɑɤůŬɜ Űɖɜ ɘůɢɨ Űɞɡ Ɂɞɛɞɨ Űɞɡ Wagner. (Dritsakis & 

Adamopoulos, 2004) 

Ƀ Alexiou (2009) ŬůɢɞɚɐɗɖəŮ ɛŮ 7 ɢɩɟŮɠ Űɖɠ ɜɞŰɘɞŬɜŬŰɞɚɘəɐɠ Ⱥɡɟɩˊɖɠ ɛŮɚŮŰɩɜŰŬɠ 

Űɖɜ ůɢɏůɖ əɡɓŮɟɜɖŰɘəɩɜ ŭŬˊŬɜɩɜ əŬɘ ɞɘəɞɜɞɛɘəɐɠ ŬɜɎˊŰɡɝɖɠ. ɆŰɖɜ ɏɟŮɡɜŬ ɢɟɖůɘɛɞˊɞɑɖůŮ 
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ˊɏɜŰŮ ɛŮŰŬɓɚɖŰɏɠ, Űɘɠ əɡɓŮɟɜɖŰɘəɏɠ ŭŬˊɎɜŮɠ ɔɘŬ Űɖɜ ůɡɔəɏɜŰɟɤůɖ ŮˊŮɜŭɡŰɘəɞɨ əŮűŬɚŬɑɞɡ, 

Űɖɜ ŬɜŬˊŰɡɝɘŬəɐ ɡˊɞůŰɐɟɘɝɖ, Űɖɜ ɘŭɘɤŰɘəɐ Ůˊɏɜŭɡůɖ, Űɞɜ ɓŬɗɛɧ ŮɚŮɡɗŮɟɑŬɠ Űɞɡ Ůɛˊɞɟɑɞɡ 

əŬɘ Űɖɜ ˊɚɖɗɡůɛɘŬəɐ Ŭɨɝɖůɖ. ɇŬ ŬˊɞŰŮɚɏůɛŬŰŬ ɏŭŮɘɝŬɜ ɧŰɘ ŰɏůůŮɟɘɠ Ŭˊɧ Űɘɠ ˊɏɜŰŮ 

ɛŮŰŬɓɚɖŰɏɠ ŮˊɖɟŮɎɕɞɡɜ ɗŮŰɘəɎ Űɖɜ ɞɘəɞɜɞɛɘəɐ ŬɜɎˊŰɡɝɖ. ȼ ˊɏɛˊŰɖ ɛŮŰŬɓɚɖŰɐ, ɖ 

ˊɚɖɗɡůɛɘŬəɐ Ŭɨɝɖůɖ, ɓɟɏɗɖəŮ ɛɖ ůŰŬŰɘůŰɘəɎ ůɖɛŬɜŰɘəɐ. (Alexiou, 2009) 

Ƀɘ Kalam əŬɘ Aziz (2009) ŮɟŮɨɜɖůŬɜ Űɞɜ ɜɧɛɞ Űɞɡ Wagner ɔɘŬ Űɖɜ ɞɘəɞɜɞɛɑŬ Űɞɡ 

ɀˊŬɔəɚŬɜŰɏɠ əŬŰɎ Űɖɜ ˊŮɟɑɞŭɞ 1976 ï 2007 ɢɟɖůɘɛɞˊɞɘɩɜŰŬɠ ɡˊɞŭŮɑɔɛŬŰŬ ŭɨɞ əŬɘ Űɟɘɩɜ 

ɛŮŰŬɓɚɖŰɩɜ, ŮɜŰɎůůɞɜŰŬɠ Űɞɜ ˊɚɖɗɡůɛɧ ɤɠ ŰɟɑŰɖ ɛŮŰŬɓɚɖŰɐ. ɇŬ ŬˊɞŰŮɚɏůɛŬŰŬ ɓɟɏɗɖəŬɜ 

ůŮ ůɡɛűɤɜɑŬ ɛŮ Űɞɜ ɜɧɛɞ Űɞɡ Wagner Űɧůɞ ɓɟŬɢɡˊɟɧɗŮůɛŬ, ɧůɞ əŬɘ ɛŬəɟɞˊɟɧɗŮůɛŬ. 

ɀŬəɟɞˊɟɧɗŮůɛŬ ˊŬɟŬŰɖɟɐɗɖəŮ ɗŮŰɘəɐ ůɡůɢɏŰɘůɖ ɛŮŰŬɝɨ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ, ˊɟŬɔɛŬŰɘəɩɜ 

ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ əŬɘ ˊɚɖɗɡůɛɞɨ. ȳůɞɜ ŬűɞɟɎ Űɖɜ ůɢɏůɖ ŬɘŰɘɧŰɖŰŬɠ ŬɡŰɐ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ 

ɤɠ ɛɞɜɧŭɟɞɛɖ ɛŮ űɞɟɎ Ŭˊɧ Űɖɜ ŬɜɎˊŰɡɝɖ əŬɘ Űɞɜ ˊɚɖɗɡůɛɧ ˊɟɞɠ Űɘɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ. 

(Kalam & Nusrate, 2009) 

ȼ Ghosh - Roy (2011) ɛŮɚɏŰɖůŮ Űɖɜ ŮˊɑˊŰɤůɖ ˊɞɡ ŮɑɢŮ Űɞ ɛɏɔŮɗɞɠ Űɞɡ ŭɖɛɧůɘɞɡ 

ŰɞɛɏŬ ůŰɖɜ ɞɘəɞɜɞɛɘəɐ ŬɜɎˊŰɡɝɖ ɔɘŬ Űɖɜ ɞɘəɞɜɞɛɑŬ Űɤɜ ȼɄȷ əŬŰɎ Űɖɜ ˊŮɟɑɞŭɞ 1950 ï 

1998. ũɘŬ Űɖɜ ɛŮɚɏŰɖ Űɖɠ ůɢɏůɖɠ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ɢɟɖůɘɛɞˊɞɘɐɗɖəŮ ůɨůŰɖɛŬ ŮɝɘůɩůŮɤɜ. ɇŬ 

ŮɡɟɐɛŬŰŬ, ɡˊɏŭŮɘɝŬɜ ůɖɛŬɜŰɘəɧŰŬŰɖ ŬɟɜɖŰɘəɐ ŮˊɑŭɟŬůɖ Űɤɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ ůŰɖɜ 

ɞɘəɞɜɞɛɘəɐ ŬɜɎˊŰɡɝɖ. (Ghosh-Roy, 2009) 

Ƀ Ono (2014) ɢɟɖůɘɛɞˊɞɑɖůŮ ŮŰɐůɘŬ ůŰɞɘɢŮɑŬ Űɖɠ ȽŬˊɤɜɑŬɠ ɔɘŬ Űɖɜ ˊŮɟɑɞŭɞ 1960 ï 

2010 ˊɞɡ ŬűɞɟɞɨůŬɜ Űɘɠ əɡɓŮɟɜɖŰɘəɏɠ ŭŬˊɎɜŮɠ əŬɘ Űɖɜ ɞɘəɞɜɞɛɘəɐ ŬɜɎˊŰɡɝɖ. ɆŰɖɜ ɏɟŮɡɜŬ 

ɢɟɖůɘɛɞˊɞɑɖůŮ Űɞɡɠ Ůɚɏɔɢɞɡɠ ŬɡŰɞˊŬɚɑɜŭɟɞɛɤɜ əŬŰŬɜŮɛɖɛɏɜɤɜ ɡůŰŮɟɐůŮɤɜ ɔɘŬ Űɖɜ 

ůɡɜɞɚɞəɚɐɟɤůɖ Űɤɜ Li əŬɘ Lee. Ʉɘɞ ůɡɔəŮəɟɘɛɏɜŬ, ŮɝɏŰŬůŮ Űɧůɞ Űɖɜ ɘůɢɨ Űɞɡ Ɂɧɛɞɡ Űɞɡ 

Wagner, ɧůɞ əŬɘ ŬɡŰɐɜ Űɖɠ ȾŮɦɜůɘŬɜɐɠ ɗŮɤɟɑŬɠ ɔɘŬ Űɖɜ ȽŬˊɤɜɑŬ. ȷˊɧ ŰŬ ŬˊɞŰŮɚɏůɛŬŰŬ Űɖɠ 

ɏɟŮɡɜŬɠ ŭɘŬˊɑůŰɤůŮ ˊɤɠ Ŭˊɧ Űɘɠ ŭɨɞ ɗŮɤɟɑŮɠ ɛɧɜɞ ŬɡŰɐ Űɞɡ Wagner ŬɜŰɘůŰɞɘɢɞɨůŮ ůŰɖɜ 

ˊŮɟɑˊŰɤůɖ Űɖɠ ȽŬˊɤɜɑŬɠ. (Ono, 2014) 

 

ɀŮɚɏŰŮɠ ˊɞɡ ŭŮɜ ɡˊɞůŰɖɟɑɕɞɡɜ Űɞɜ ɜɧɛɞ Űɞɡ Wagner 

 

Ƀɘ Abizadeh əŬɘ Gray (1985) ŮɟŮɨɜɖůŬɜ Űɖɜ ůɢɏůɖ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ əŬɘ 

ɞɘəɞɜɞɛɘəɐɠ ŬɜɎˊŰɡɝɖɠ ɔɘŬ 53 ɢɩɟŮɠ Űɘɠ ɞˊɞɑŮɠ ŭɘŬɑɟŮůŬɜ ůŮ ŰɟŮɘɠ əŬŰɖɔɞɟɑŮɠ: 

ŬɜŬˊŰɡɔɛɏɜŮɠ, ŬɜŬˊŰɡůůɧɛŮɜŮɠ əŬɘ űŰɤɢɏɠ ɞɘəɞɜɞɛɑŮɠ. ɇŬ ŭŮŭɞɛɏɜŬ ˊɞɡ ɢɟɖůɘɛɞˊɞɘɐɗɖəŬɜ 

əŬɚɨˊŰɞɡɜ Űɖɜ ˊŮɟɑɞŭɞ 1963-1979. ɇŬ ŬˊɞŰŮɚɏůɛŬŰŬ Űɖɠ ɏɟŮɡɜŬɠ ŬˊɞəɎɚɡɣŬɜ ˊɤɠ ɞ ɜɧɛɞɠ 

Űɞɡ Wagner ŮˊŬɚɖɗŮɨŮŰŬɘ ɔɘŬ Űɘɠ ŬɜŬˊŰɡůůɧɛŮɜŮɠ ɞɘəɞɜɞɛɑŮɠ, ɧɢɘ ɧɛɤɠ ɔɘŬ Űɘɠ ŬɜŬˊŰɡɔɛɏɜŮɠ 
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ɐ Űɘɠ űŰɤɢɏɠ. ɀɎɚɘůŰŬ, ɔɘŬ Űɘɠ ŬɜŬˊŰɡɔɛɏɜŮɠ ɞɘəɞɜɞɛɑŮɠ, ˊŬɟɞɡůɘɎɕŮŰŬɘ ŬɟɜɖŰɘəɐ ůɢɏůɖ 

ɛŮŰŬɝɨ ŭŬˊŬɜɩɜ əŬɘ ɞɘəɞɜɞɛɘəɐɠ ŬɜɎˊŰɡɝɖɠ. (Abizadeh & Gray, 1985) 

O Ram (1987) ŬůɢɞɚɐɗɖəŮ ɛŮ ůŰɞɘɢŮɑŬ ˊɞɡ Ŭűɞɟɞɨɜ Űɞ ŮɘůɧŭɖɛŬ əŬɘ Űɘɠ 

əɡɓŮɟɜɖŰɘəɏɠ ŭŬˊɎɜŮɠ ɔɘŬ 115 ɢɩɟŮɠ əŬŰɎ Űɖɜ ˊŮɟɑɞŭɞ 1950 ï 1980. ɄŬɟɧŰɘ ůŮ ɞɟɘůɛɏɜŮɠ 

Ŭˊɧ Űɘɠ ɢɩɟŮɠ ŰŬ ŮɡɟɐɛŬŰŬ ůɡɜɖɔɞɟɞɨɜ ɡˊɏɟ Űɞɡ ɜɧɛɞɡ Űɞɡ Wagner, ůŰɘɠ ˊŮɟɘůůɧŰŮɟŮɠ Ŭˊɧ 

ŬɡŰɏɠ ŭŮɜ ˊŬɟɏɢɞɡɜ ŰŬ ŬɜŬɛŮɜɧɛŮɜŬ ŬˊɞŰŮɚɏůɛŬŰŬ. Ƀ ůɡɔɔɟŬűɏŬɠ ŮˊɘůɖɛŬɑɜŮɘ ˊɤɠ ɖ 

ůŰɐɟɘɝɖ ˊɞɡ ˊŬɟɏɢŮŰŬɘ ůŰɞɜ ɜɧɛɞ Űɞɡ Wagner Ŭˊɧ ɎɚɚŮɠ ɏɟŮɡɜŮɠ ɞűŮɑɚŮŰŬɘ ŮɑŰŮ ůŮ ɏɚɚŮɘɣɖ 

ůŰɞɘɢŮɑɤɜ ŮɑŰŮ ůŮ ŮˊɘɚŮəŰɘəɐ Ůˊɘɚɞɔɐ ɞɘəɞɜɞɛɘɩɜ. (Ram, 1987) 

 Ƀ Gemmell (1990) ɛŮɚɏŰɖůŮ Űɘɠ ŮˊɘˊŰɩůŮɘɠ Űɞɡ ɛŮɔɏɗɞɡɠ Űɞɡ ŭɖɛɧůɘɞɡ 

ŰɞɛɏŬ ůŰɞ əŬŰɎ əŮűŬɚɐɜ ŮɘůɧŭɖɛŬ, Űɞɜ ˊɚɖɗɡůɛɧ əŬɘ Űɘɠ ůɢŮŰɘəɏɠ Űɘɛɏɠ ˊŬɟŬɔɤɔɐɠ, 

ɢɟɖůɘɛɞˊɞɘɩɜŰŬɠ ůŰɞɘɢŮɑŬ Ŭˊɧ 117 ɢɩɟŮɠ. Ƀɘ ɡˊɞɗɏůŮɘɠ ˊɞɡ ɏɚŮɔɝŮ ɐŰŬɜ, Ŭɜ ɘůɢɨŮɘ ɞ ɜɧɛɞɠ 

Űɞɡ Wagner, Ŭɜ ɖ ˊŬɟŬɔɤɔɐ ŭɖɛɧůɘɤɜ ŬɔŬɗɩɜ ŮˊɖɟŮɎɕŮŰŬɘ Ŭˊɧ Űɘɠ ɛŮŰŬɓɞɚɏɠ ůŰɘɠ Űɘɛɏɠ əŬɘ 

Ŭɜ ɖ əɡɓɏɟɜɖůɖ ˊŬɟɎɔŮɘ Ŭɛɘɔɩɠ ɘŭɘɤŰɘəɎ ɐ ŭɖɛɧůɘŬ ŬɔŬɗɎ. ȷˊɧ ŰŬ ŬˊɞŰŮɚɏůɛŬŰŬ Űɖɠ 

ɏɟŮɡɜŬɠ ˊɟɞɐɚɗŬɜ ŰŬ ɏɝɖɠ ůɡɛˊŮɟɎůɛŬŰŬ: ŭŮɜ ɡˊɎɟɢŮɘ ůɢŮŭɧɜ əŬɛɑŬ ůɨɔəɚɘůɖ ɛŮ Űɞɜ ɜɧɛɞ 

Űɞɡ Wagner, ɞɘ ɛŮŰŬɓɞɚɏɠ ůŰɘɠ Űɘɛɏɠ ŭɘŬŭɟŬɛŬŰɑɕɞɡɜ ůɖɛŬɜŰɘəɧ ɟɧɚɞ ůŰɖɜ ˊŬɟŬɔɤɔɐ 

ŭɖɛɧůɘɤɜ ŬɔŬɗɩɜ əŬɘ ˊɤɠ Űɞ ŭɖɛɧůɘɞ ˊŬɟɎɔŮɘ Ŭɛɘɔɩɠ ɘŭɘɤŰɘəɎ ɐ ŭɖɛɧůɘŬ ŬɔŬɗɎ. ȼ 

Ůɘŭɞˊɞɘɧɠ ŭɘŬűɞɟɎ əŬŰɎ Űɞɜ Gemmell ɛŮ ɎɚɚŮɠ ůɡɜŬűŮɑɠ ɏɟŮɡɜŮɠ ɐŰŬɜ ɞ ɡˊɞɚɞɔɘůɛɧɠ Űɤɜ 

ůɢŮŰɘəɩɜ Űɘɛɩɜ ůŰɖ ɛŮɚɏŰɖ. (Gemmell, 1990) 

 Ƀɘ Afxentiou əŬɘ Serletis (1991) ŮɟŮɡɜɐůŬɜ Űɖɜ ŬɘŰɘŬəɐ ůɢɏůɖ ŬɜɎɛŮůŬ ůŰɘɠ 

əɡɓŮɟɜɖŰɘəɏɠ ŭŬˊɎɜŮɠ əŬɘ Űɞ ȷȺɄ Űɞɡ ȾŬɜŬŭɎ ɔɘŬ Űɖɜ ˊŮɟɑɞŭɞ 1947-1986. Ƀɘ ŮɟŮɡɜɖŰɏɠ 

ŬˊɏɟɟɘɣŬɜ ɢɤɟɑɠ əŬɛɑŬ ŬɛűɘɓɞɚɑŬ Űɧůɞ Űɞɜ ɜɧɛɞ Űɞɡ Wagner, ɧůɞ əŬɘ Űɖɜ ɗŮɤɟɑŬ Űɞɡ 

Keynes, əɎɜɞɜŰŬɠ ˊɟɧŭɖɚɖ Űɖɜ ŭɡůəɞɚɑŬ ˊɞɡ ɡˊɎɟɢŮɘ ůŰɖɜ ˊɟɧɓɚŮɣɖ əŬɘ Űɞɜ ɢŮɘɟɘůɛɧ Űɤɜ 

ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ. (Afxentiou & Serletis, 1991) 

Ƀ Henrekson (1993) ɡˊɞůŰɐɟɘɝŮ ˊɤɠ ŰŬ ŮɡɟɐɛŬŰŬ Űɤɜ ŮɟŮɡɜɩɜ ˊɞɡ ɡˊɞůŰɖɟɑɕɞɡɜ 

Űɞɜ ɜɧɛɞ Űɞɡ Wagner, ŮɑɜŬɘ ˊɚŬůɛŬŰɘəɎ, əŬɗɩɠ ɞɘ ˊŮɟɘůůɧŰŮɟŮɠ Ŭˊɧ ŬɡŰɏɠ ɏɢɞɡɜ ɔɑɜŮɘ ůŮ ɛɖ 

ůŰɎůɘɛŮɠ ɛŮŰŬɓɚɖŰɏɠ. ȷɡŰɧ ůɖɛŬɑɜŮɘ ɧŰɘ ɧɢɘ ɛɧɜɞ ŭŮɜ ɛˊɞɟŮɑ ɜŬ ŬˊɞŭŮɘɢɗŮɑ ɖ ɛŬəɟɞɢɟɧɜɘŬ 

ůɢɏůɖ Űɤɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ ɛŮ Űɖɜ ɞɘəɞɜɞɛɘəɐ ŬɜɎˊŰɡɝɖ, ŬɚɚɎ ɞɨŰŮ əŬɜ ɜŬ 

ɢɟɖůɘɛɞˊɞɘɖɗŮɑ ɖ ɛɏɗɞŭɞɠ ůɡɜɞɚɞəɚɐɟɤůɖɠ Űɞɡ Johansen. ɆŰɖɜ ŮɟɔŬůɑŬ Űɞɡ ŬůɢɞɚɐɗɖəŮ ɛŮ 

ŮŰɐůɘŬ ŭŮŭɞɛɏɜŬ ɔɘŬ Űɖɜ ɆɞɡɖŭɑŬ əŬŰɎ Űɖɜ ˊŮɟɑɞŭɞ 1861 ï 1990. (Henrekson, 1993) 

Ƀɘ Abizadeh əŬɘ Yousefi (1996) ɛŮɚɏŰɖůŬɜ Űɘɠ ŮˊɘˊŰɩůŮɘɠ Űɖɠ ŮəɓɘɞɛɖɢɎɜɘůɖɠ Űɖɠ 

ɁɞŰɑɞɡ ȾɞɟɏŬɠ ůŰɘɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ. ɉɟɖůɘɛɞˊɞɑɖůŬɜ ŮŰɐůɘŬ ŭŮŭɞɛɏɜŬ Űɖɠ ˊŮɟɘɧŭɞɡ 1970 

- 1990. Ƀɘ ŮɟŮɡɜɖŰɏɠ ŮɜŰɧˊɘůŬɜ ŭɨɞ əɨɟɘɞɡɠ ˊŬɟɎɔɞɜŰŮɠ Ŭɨɝɖůɖɠ Űɤɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ, 

Űɘɠ ŮˊŮɜŭɨůŮɘɠ Űɞɡ ɘŭɘɤŰɘəɞɨ ŰɞɛɏŬ əŬɘ Űɞ ůɡɜɞɚɘəɧ ŮˊɑˊŮŭɞ ŬˊŬůɢɧɚɖůɖɠ, ŬˊɞɟɟɑˊŰɞɜŰŬɠ 

ɏŰůɘ Űɞɜ ɜɧɛɞ Űɞɡ Wagner. (Abizadeh & Yousefi, 1996) 
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Ƀɘ Chletsos əŬɘ Kollias (1997) ŮɝɏŰŬůŬɜ Űɖɜ ůɢɏůɖ Űɤɜ Ůˊɘɛɏɟɞɡɠ ŭɖɛɞůɑɤɜ 

ŮˊŮɜŭɨůŮɤɜ əŬɘ Űɖɠ ɞɘəɞɜɞɛɘəɐɠ ŬɜɎˊŰɡɝɖɠ ɔɘŬ Űɖɜ ˊŮɟɑˊŰɤůɖ Űɖɠ ȺɚɚɎŭŬɠ əŬŰɎ ŰŬ ɏŰɖ 

1958 ï 1993. ɇŬ ŮɡɟɐɛŬŰŬ ɏŭŮɘɝŬɜ ˊɤɠ ɛɧɜɞ ɞɘ ŬɛɡɜŰɘəɏɠ ŭŬˊɎɜŮɠ ɛˊɞɟɞɨɜ ɜŬ ŮɟɛɖɜŮɡɗɞɨɜ 

ɛŮ ɓɎůɖ Űɞ Ɂɧɛɞ Űɞɡ Wagner. (Chletsos & Kollias, 1997) 

Ƀɘ Karagianni , Pempetzoglou əŬɘ Strikou (2002) ɛŮɚɏŰɖůŬɜ Űɞɜ ɜɧɛɞ Űɞɡ Wagner 

ɔɘŬ Űɘɠ ɢɩɟŮɠ ˊɞɡ ŬˊɞŰɏɚŮůŬɜ Űɖɜ Ⱥɡɟɩˊɖ Űɤɜ 15 əŬŰɎ Űɖɜ ˊŮɟɑɞŭɞ (1949-1998). ɆŰɖɜ 

ɛŮɚɏŰɖ ɢɟɖůɘɛɞˊɞɘɐɗɖəŮ ɞ ɏɚŮɔɢɞɠ ůɡɜɞɚɞəɚɐɟɤůɖɠ Űɤɜ Engle ï Granger, ɖ ɛɏɗɞŭɞɠ 

ɛɏɔɘůŰɖɠ ˊɘɗŬɜɞűɎɜŮɘŬɠ Űɞɡ Johansen əŬɘ ɞ ɏɚŮɔɢɞɠ ŬɘŰɘɧŰɖŰŬɠ Űɞɡ Granger. ɇŬ 

ŬˊɞŰŮɚɏůɛŬŰŬ Űɖɠ ɏɟŮɡɜŬɠ ɐŰŬɜ ɘŭɘŬɑŰŮɟŬ ŬůŬűɐ, ɡˊɞŭŮɘəɜɨɞɜŰŬɠ ɏɜŰɞɜɖ ŮɝɎɟŰɖůɖ Űɞɡɠ 

Ŭˊɧ Űɘɠ ŭɘɎűɞɟŮɠ ɢɟɖůɘɛɞˊɞɘɞɨɛŮɜŮɠ ɛŮɗɧŭɞɡɠ. (Karagianni, Pempetzoglou, & Strikou, 

2002) 

Ƀ Ziramba (2008) ɛŮɚɏŰɖůŮ Űɖɜ ŬɘŰɘŬəɐ ůɢɏůɖ ŬɜɎɛŮůŬ ůŰɘɠ ˊɟŬɔɛŬŰɘəɏɠ 

əɡɓŮɟɜɖŰɘəɏɠ ŭŬˊɎɜŮɠ əŬɘ Űɞ ˊɟŬɔɛŬŰɘəɧ ŮɘůɧŭɖɛŬ ɔɘŬ Űɖɜ ɁɧŰɘɞ ȷűɟɘəɐ əŬŰɎ Űɖɜ ˊŮɟɑɞŭɞ 

1960 ï 2006. ȺɚɏɔɢŮŰŬɘ ɖ ɛŬəɟɞɢɟɧɜɘŬ ůɢɏůɖ ɛŮŰŬɝɨ Űɤɜ ŭɨɞ ɛŮŰŬɓɚɖŰɩɜ ɛŮ Űɖɜ ɢɟɐůɖ Űɖɠ 

ɛŮɗɧŭɞɡ Űɤɜ ŬɡŰɞˊŬɚɑɜŭɟɞɛɤɜ əŬŰŬɜŮɛɖɛɏɜɤɜ ɡůŰŮɟɐůŮɤɜ. ȷəɧɛŬ ŮɚɏɔɢŮŰŬɘ ɖ ŬɘŰɘŬəɐ 

ůɢɏůɖ ɛŮŰŬɝɨ Űɤɜ ŭɨɞ ɛŮŰŬɓɚɖŰɩɜ ɛŮ Űɞɜ ɛɖ ŬɘŰɘŬəɧ ɏɚŮɔɢɞ Űɤɜ Toda əŬɘ Yamamoto. ȷˊɧ 

ŰŬ ŮɡɟɐɛŬŰŬ ˊɟɞəɨˊŰŮɘ ˊɤɠ ɡˊɎɟɢŮɘ ɛŬəɟɞɢɟɧɜɘŬ ůɢɏůɖ ɛŮŰŬɝɨ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ, 

ȺɜŰɞɨŰɞɘɠ, ɞ ɜɧɛɞɠ Űɞɡ Wagner ŭŮɜ ŮˊŬɚɖɗŮɨŮŰŬɘ əŬɗɩɠ ˊŬɟŬŰɖɟŮɑŰŬɘ Ŭɛűɑŭɟɞɛɖ ůɢɏůɖ 

ŬɘŰɘɧŰɖŰŬɠ ɛŮŰŬɝɨ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ. (Ziramba, 2008) 

 

 

ɄɑɜŬəŬɠ 3.2: ɆɡɔəŮɜŰɟɤŰɘəɧɠ ˊɑɜŬəŬɠ ŮɛˊŮɘɟɘəɩɜ ŮɟŮɡɜɩɜ 

ɆɡɔɔɟŬűɏŬɠ 

(ȰŰɞɠ) 
ɇɑŰɚɞɠ Ʉɖɔɐ 

ȹŮɑɔɛŬ 

(ɄŮɟɑɞŭɞɠ 

ůŰɞɘɢŮɑɤɜ) 

ɀŮɗɞŭɞɚɞɔɑŬ ɆɡɛˊŮɟɎůɛŬŰŬ 

Abizadeh & 

Gray 

(1985) 

Wagnerôs Law: A Pooled 

Time-Series, Cross-Section 

Comparison 

National Tax 

Journal 38 (2) 

1985, 209-218 

53 ɢɩɟŮɠ 

(1963-1979) 

ȹɘŬůŰɟɤɛŬŰɘəɏɠ 

ɢɟɞɜɞɚɞɔɘəɏɠ ůŮɘɟɏɠ/ 

ɈˊɧŭŮɘɔɛŬ ˊɞɚɚŬˊɚɩɜ 

ˊŬɚɘɜŭɟɞɛɐůŮɤɜ/ 

ȺəŰɘɛɖŰɐɠ ŮɚŬɢɑůŰɤɜ 

ŰŮŰɟŬɔɩɜɤɜ 

ɈˊɞŭŮɘəɜɨŮŰŬɘ 

ŮˊɘɓŮɓŬɑɤůɖ Űɞɡ ɜɧɛɞɡ 

Űɞɡ Wagner ɛɧɜɞ ɔɘŬ Űɘɠ 

ŬɜŬˊŰɡůůɧɛŮɜŮɠ ɢɩɟŮɠ 

əŬɘ ɧɢɘ ɔɘŬ Űɘɠ 

ŬɜŬˊŰɡɔɛɏɜŮɠ əŬɘ Űɘɠ 

űŰɤɢɏɠ 

Ram 

(1987) 

Wagner's Hypothesis in 

Time-Series and Cross-

Section Perspectives: 

Evidence from "Real" Data 

for 115 Countries 

The MIT Press 

69 (2) 1987,  

194-204 

115 ɢɩɟŮɠ 

(1950-1980) 

ȹɘŬůŰɟɤɛŬŰɘəɏɠ 

ɢɟɞɜɞɚɞɔɘəɏɠ ůŮɘɟɏɠ 

ȷˊɞɟɟɑˊŰŮŰŬɘ ɞ ɜɧɛɞɠ 

Űɞɡ Wagner ɔɘŬ Űɖɜ 

ˊɚŮɘɞɣɖűɑŬ Űɤɜ ɡˊɧ 

ɛŮɚɏŰɖ ɢɤɟɩɜ 
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Gemmell 

(1990) 

Wagner's Law, Relative 

Prices and the Size of the 

Public Sector 

The Manchester 

School of 

Economic & 

Social Studies 

Journal 

117 ɢɩɟŮɠ 

(1960-1985) 

ȹɘŬůŰɟɤɛŬŰɘəɏɠ 

ɢɟɞɜɞɚɞɔɘəɏɠ ůŮɘɟɏɠ/ 

ɀɖ ɔɟŬɛɛɘəɧɠ 

ŮəŰɘɛɖŰɐɠ ŮɚŬɢɑůŰɤɜ 

ŰŮŰɟŬɔɩɜɤɜ 

ȷˊɞɟɟɑˊŰŮŰŬɘ ɞ ɜɧɛɞɠ 

Űɞɡ Wagner, əŬɗɩɠ ɞɘ 

ůɢŮŰɘəɏɠ ˊŬɟŬɔɤɔɐɠ 

ŮˊɖɟŮɎɕɞɡɜ ŰŬ 

ŬˊɞŰŮɚɏůɛŬŰŬ 

Afxentiou & 

Serletis 

(1991) 

A Time-Series Analysis of 

the Relationship Between 

Government Expenditure 

and Gdp in Canada 

Public Finance 

Review 19 (3) 

1991, 316-333 

1 ɢɩɟŬ 

(1947-1986) 

ȹɘŬůŰɟɤɛŬŰɘəɏɠ 

ɢɟɞɜɞɚɞɔɘəɏɠ ůŮɘɟɏɠ/ 

ȷɘŰɘɧŰɖŰŬ əŬŰɎ 

Granger 

ȷˊɞɟɟɑˊŰŮŰŬɘ Űɧůɞ ɞ 

ɜɧɛɞɠ Űɞɡ Wagner, ɧůɞ 

əŬɘ ɖ ȾŮɦɜůɘŬɜɐ ɗŮɤɟɑŬ 

ɔɘŬ Űɘɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ 

əŬɘ Űɖɜ ɞɘəɞɜɞɛɘəɐ 

ŬɜɎˊŰɡɝɖ 

Henrekson 

(1993) 

Wagnerôs Law ð A 

Spurious Relationship? 

Public Finances 

48 (3) 1993, 

406-415 

1 ɢɩɟŬ 

(1861-1990) 

ȹɘŬůŰɟɤɛŬŰɘəɏɠ 

ɢɟɞɜɞɚɞɔɘəɏɠ ůŮɘɟɏɠ/ 

ɀɏɗɞŭɞɠ ŮəŰɘɛɖŰɐ 

ŮɚŬɢɑůŰɤɜ 

ŰŮŰɟŬɔɩɜɤɜ/ 

ȺˊŬɡɝɖɛɏɜɞɠ ɏɚŮɔɢɞɠ 

Dickey-Fuller/ 

Ɇɡɜɞɚɞəɚɐɟɤůɖ əŬŰɎ 

Engle-Granger 

ȷˊɞɟɟɑˊŰŮŰŬɘ ɞ ɜɞɛɧɠ 

Űɞɡ Wagner əŬɗɩɠ ŭŮɜ 

ɛˊɞɟŮɑ ɜŬ ɛŮɚŮŰɖɗŮɑ ɖ 

ůɡɜɞɚɞəɚɐɟɤůɖ Űɤɜ 

ŭɨɞ ɛŮŰŬɓɚɖŰɩɜ, ɚɧɔɤ 

ɛɖ ŬɛŮɟɧɚɖˊŰɤɜ 

ŮəŰɘɛɖŰɩɜ 

Abizadeh & 

Yousefi 

(1996) 

Industrialization and 

Government Expenditures: 

The Case of South Korea 

International 

Economic 

Journal 10 (1) 

1996, 

83-94 

1 ɢɩɟŬ 

(1970-1990) 

ȹɘŬůŰɟɤɛŬŰɘəɏɠ 

ɢɟɞɜɞɚɞɔɘəɏɠ ůŮɘɟɏɠ/ 

ȷɘŰɘɧŰɖŰŬ əŬŰɎ 

Granger 

ȷˊɞŭŮɘəɜɨŮŰŬɘ ˊɤɠ ɞɘ 

əɡɓŮɟɜɖŰɘəɏɠ ŭŬˊɎɜŮɠ 

ŮˊɖɟŮɎɕɞɜŰŬɘ Ŭˊɧ Űɖɜ 

ɘŭɘɤŰɘəɐ Ůˊɏɜŭɡůɖ əŬɘ 

Űɞ ŮˊɑˊŮŭɞ ŬˊŬůɢɧɚɖůɖɠ 

Kelly 

(1997) 

Public expenditures and 

growth 

The Journal of 

Development 

Studies 34 (1) 

1997, 60-84 

73 ɢɩɟŮɠ 

(1970-1989) 

ȹɘŬůŰɟɤɛŬŰɘəɏɠ 

ɢɟɞɜɞɚɞɔɘəɏɠ ůŮɘɟɏɠ 

ɆɖɛŮɘɩɜŮŰŬɘ ɖ ˊɘɗŬɜɐ 

ůɡɜŮɘůűɞɟɎ Űɤɜ 

ŭɖɛɞůɑɤɜ ŮˊŮɜŭɨůŮɤɜ 

əŬɘ ŭŬˊŬɜɩɜ ůŰɖɜ 

ɞɘəɞɜɞɛɘəɐ ŬɜɎˊŰɡɝɖ 

Chletsos & 

Kollias 

(1997) 

Testing Wagner's law using 

disaggregated public 

expenditure data in the case 

of Greece: 1958-93 

Applied 

Economics 29 

(3) 1997, 

371-377 

1 ɢɩɟŬ  

(1958-1953) 

ȹɘŬůŰɟɤɛŬŰɘəɏɠ 

ɢɟɞɜɞɚɞɔɘəɏɠ ůŮɘɟɏɠ/ 

Ɇɡɜɞɚɞəɚɐɟɤůɖ əŬŰɎ 

Engle-Granger/ 

ɈˊɧŭŮɘɔɛŬ ŭɘɧɟɗɤůɖɠ 

ɚŬɗɩɜ 

Ƀ ɜɧɛɞɠ Űɞɡ Wagner ŭŮɜ 

ŮˊɘɓŮɓŬɘɩɜŮŰŬɘ ɔɘŬ 

əŬɛɑŬ əŬŰɖɔɞɟɑŬ 

ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ ˊɚɖɜ 

Űɤɜ ŬɛɡɜŰɘəɩɜ ŭŬˊŬɜɩɜ 

Thornton 

(1999) 

Cointegration, causality 

and Wagner's Law in 19th 

century Europe 

Applied 

Economics 

Letters 

6 ɢɩɟŮɠ 

ȹɘŬůŰɟɤɛŬŰɘəɏɠ 

ɢɟɞɜɞɚɞɔɘəɏɠ ůŮɘɟɏɠ/ 

Ɇɡɜɞɚɞəɚɐɟɤůɖ əŬŰɎ 

Johansen/ ȷɘŰɘɧŰɖŰŬ 

əŬŰɎ Granger 

ȷˊɞŭŮɘəɜɨŮŰŬɘ ɖ ɘůɢɨɠ 

Űɞɡ ɜɧɛɞɡ Űɞɡ Wagner 

Islam 

(2001) 

Wagner's law revisited: 

cointegration and 

exogeneity tests for the 

USA 

Applied 

Economics 

Letters 8 (8) 

2001, 509-515 

1 ɢɩɟŬ 

(1929-1996) 

ȹɘŬůŰɟɤɛŬŰɘəɏɠ 

ɢɟɞɜɞɚɞɔɘəɏɠ ůŮɘɟɏɠ/ 

Ɇɡɜɞɚɞəɚɐɟɤůɖ əŬŰɎ 

Johansen/ ȰɚŮɔɢɞɠ 

ŮɝɤɔɏɜŮɘŬɠ 

ɄɟɞəɨˊŰŮɘ ɘůɢɡɟɐ 

ŮˊɘɓŮɓŬɑɤůɖ Űɞɡ ɜɧɛɞɡ 

Űɞɡ Wagner 

Karagianni, 

Pempetzoglou 

& Strikou  

(2002) 

Testing Wagner's Law For 

The European Union 

Economies 

Journal of 

Applied 

Business 

Research 18 (4) 

2002 , 107-114 

15 ɢɩɟŮɠ 

(1949-1998) 

Ɇɡɜɞɚɞəɚɐɟɤůɖ əŬŰɎ 

Engle-Granger/ 

ɀɏɗɞŭɞɠ ɛɏɔɘůŰɖɠ 

ˊɘɗŬɜɞűɎɜŮɘŬɠ əŬŰɎ 

Johansen/ ȷɘŰɘɧŰɖŰŬ 

əŬŰɎ Granger 

ɄɟɞəɨˊŰɞɡɜ ŬůŬűɐ 

ŬˊɞŰŮɚɏůɛŬŰŬ ɔɘŬ Űɞɜ 

ɜɧɛɞ Űɞɡ Wagner ɚɧɔɤ 

ɏɜŰɞɜɖɠ Ůˊɘɟɟɞɐɠ Űɤɜ 

ɡˊɞɚɞɔɘůŰɘəɩɜ ɛŮɗɧŭɤɜ 

ůŮ ŬɡŰɎ 
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Chang 

(2002) 

An econometric test of 

Wagner's law for six 

countries based on 

cointegration and error-

correction modelling 

techniques 

Applied 

Economics 31 

(9) 2002, 

1157-1169 

6 ɢɩɟŮɠ 

(1951-1996) 

ȹɘŬůŰɟɤɛŬŰɘəɏɠ 

ɢɟɞɜɞɚɞɔɘəɏɠ ůŮɘɟɏɠ/ 

ȺˊŬɡɝɖɛɏɜɞɠ ɏɚŮɔɢɞɠ 

Dickey-Fuller/ 

Ɇɡɜɞɚɞəɚɐɟɤůɖ əŬŰɎ 

Johansen 

ȺˊɘɓŮɓŬɘɩɜŮŰŬɘ ɖ 

ɨˊŬɟɝɖ ɛŬəɟɞɢɟɧɜɘŬɠ 

ůɢɏůɖɠ ɛŮŰŬɝɨ Űɤɜ 

ɛŮŰŬɓɚɖŰɩɜ ɔɘŬ ˊɏɜŰŮ 

Ŭˊɧ Űɘɠ ɏɝɘ ɢɩɟŮɠ 

Dritsakis & 

Vazakidis 

(2003) 

Public expenditures and 

economic growth: an 

empirical examination for 

Greece by cointegration 

analysis 

SPOUDAI 53 

(4) 2003, 66-79 

1 ɢɩɟŬ 

(1960-2001) 

ȹɘŬůŰɟɤɛŬŰɘəɏɠ 

ɢɟɞɜɞɚɞɔɘəɏɠ ůŮɘɟɏɠ/ 

Ɇɡɜɞɚɞəɚɐɟɤůɖ əŬŰɎ 

Johansen/ ɈˊɧŭŮɘɔɛŬ 

ŭɘɧɟɗɤůɖɠ ɚŬɗɩɜ 

ɄɟɞůŭɘɞɟɑɕŮŰŬɘ ɖ 

ɛŬəɟɞɢɟɧɜɘŬ ůɢɏůɖ 

ɘůɞɟɟɞˊɑŬɠ ɛŮŰŬɝɨ Űɤɜ 

ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ əŬɘ 

Űɖɠ ɞɘəɞɜɞɛɘəɐɠ 

ŬɜɎˊŰɡɝɖɠ 

Ferda 

Halicioglu 

(2003) 

Testing Wagner's law for 

Turkey, 1960-2000 

Review of 

Middle East 

Economic and 

Finance 1 (3) 

2003, 129-140 

1 ɢɩɟŬ 

(1960-2000) 

ȹɘŬůŰɟɤɛŬŰɘəɏɠ 

ɢɟɞɜɞɚɞɔɘəɏɠ ůŮɘɟɏɠ/ 

Ɇɡɜɞɚɞəɚɐɟɤůɖ əŬŰɎ 

Johansen/ ȷɘŰɘɧŰɖŰɎ 

əŬŰɎ Granger 

ȷˊɞɟɟɑˊŰŮŰŬɘ ɞ 

əɚŬůɘəɧɠ ɜɧɛɞɠ Űɞɡ 

Wagner. ȺɜŰɞɨŰɞɘɠ, 

ɔɑɜŮŰŬɘ ŬˊɞŭŮəŰɐ ɛɑŬ 

Ůəŭɞɢɐ ŬɡŰɞɨ 

Dritsakis & 

Adamopoulos 

(2004) 

A causal relationship 

between government 

spending and economic 

development: an empirical 

examination of the Greek 

economy 

Applied 

Economics 36 

(5) 2004,  

457-464 

1 ɢɩɟŬ 

(1960-2001) 

ȹɘŬůŰɟɤɛŬŰɘəɏɠ 

ɢɟɞɜɞɚɞɔɘəɏɠ ůŮɘɟɏɠ/ 

ɈˊɧŭŮɘɔɛŬ ŭɘɧɟɗɤůɖɠ 

ɚŬɗɩɜ/ ȷɘŰɘɧŰɖŰŬ əŬŰɎ 

Granger 

ȺˊɘɓŮɓŬɘɩɜŮŰŬɘ ɖ 

ɛŬəɟɞɢɟɧɜɘŬ ůɢɏůɖ 

ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ əŬɘ 

ɞɘəɞɜɞɛɘəɐɠ ŬɜɎˊŰɡɝɖɠ. 

ȹɘŬˊɘůŰɩɜŮŰŬɘ ɖ 

Ŭɛűɑŭɟɞɛɖ ŬɘŰɘŬəɐ Űɞɡɠ 

ůɢɏůɖ. 

Ziramba 

(2008) 

WAGNER'S LAW: AN 

ECONOMETRIC TEST 

FOR SOUTH AFRICA, 

1960-2006 

South African 

Journal of 

Economics 76 

(4) 2008,  

596-606 

1 ɢɩɟŬ 

(1960-2006) 

ɀɏɗɞŭɞɠ 

ŬɡŰɞˊŬɚɑɜŭɟɞɛɤɜ 

əŬŰŬɜŮɛɖɛɏɜɤɜ 

ɡůŰŮɟɐůŮɤɜ/ 

ȷɘŰɘɧŰɖŰŬ əŬŰɎ Yoda-

Yamamoto 

ɄɟɞůŭɘɞɟɑɕŮŰŬɘ 

ɛŬəɟɞɢɟɧɜɘŬ ůɢɏůɖ 

ɛŮŰŬɝɨ ŭɖɛɞůɑɤɜ 

ŭŬˊŬɜɩɜ əŬɘ 

ɞɘəɞɜɞɛɘəɐɠ ŬɜɎˊŰɡɝɖɠ 

ɛŮ Ŭɛűɑŭɟɞɛɖ ůɢɏůɖ 

ŬɘŰɘɧŰɖŰŬɠ 

Kalam & 

Aziz 

(2009) 

Growth of Government 

Expenditure in Bangladesh: 

An Empirical Enquiry into 

the Validity of Wagner's 

Law 

Global 

Economic 

Journal 9 (2) 

2009, 1-20 

1 ɢɩɟŬ 

(1976-2007) 

ɈˊɞŭŮɑɔɛŬŰŬ ŭɨɞ əŬɘ 

Űɟɘɩɜ ɛŮŰŬɓɚɖŰɩɜ/ 

ȷɘŰɘɧŰɖŰŬ əŬŰɎ 

Granger 

ɄɟɞəɨˊŰŮɘ Űɧůɞ 

ɛŬəɟɞɢɟɧɜɘŬ ɧůɞ əŬɘ 

ɓɟŬɢɡɢɟɧɜɘŬ ɗŮŰɘəɐ 

ůɡůɢɏŰɘůɖ Űɤɜ 

ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ ɛŮ 

Űɖɜ ŬɜɎˊŰɡɝɖ əŬɘ Űɞɜ 

ˊɚɖɗɡůɛɧ. 

Alexiou 

(2009) 

Government Spending and 

Economic Growth: 

Econometric Evidence 

from the South Eastern 

Europe (SEE) 

Journal of 

Economic and 

Social Research 

11 (1) 2009,  

1-16 

7 ɢɩɟŮɠ Űɖɠ 

Ɂȷ 

Ⱥɡɟɩˊɖɠ 

(1995-2005) 

ɀŮɚɏŰɖ ŭŮŭɞɛɏɜɤɜ 

panel 

ȺˊɘɓŮɓŬɘɩɜŮŰŬɘ ɞ ɜɧɛɞɠ 

Űɞɡ Wagner, əŬɗɩɠ 

ŰɏůůŮɟɘɠ Ŭˊɧ Űɘɠ ˊɏɜŰŮ 

ɛŮŰŬɓɚɖŰɏɠ ŮˊɖɟŮɎɕɞɡɜ 

ɗŮŰɘəɎ Űɖɜ ɞɘəɞɜɞɛɘəɐ 

ŬɜɎˊŰɡɝɖ 

Ghosh-Roy 

(2009) 

Evidence on economic 

growth and government 

size 

Applied 

Economics 41 

(5) 2009,  

607-614 

1 ɢɩɟŬ 

(1950-1998) 

ȹɘŬůŰɟɤɛŬŰɘəɏɠ 

ɢɟɞɜɞɚɞɔɘəɏɠ ůŮɘɟɏɠ/ 

ɆɨůŰɖɛŬ ŮɝɘůɩůŮɤɜ 

ȷˊɞŭŮɘəɜɨŮŰŬɘ ɖ ɨˊŬɟɝɖ 

ɘůɢɡɟɐɠ ŬɟɜɖŰɘəɐɠ 

ůɢɏůɖɠ ɛŮŰŬɝɨ Űɤɜ 

ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ əŬɘ 

Űɖɠ ɞɘəɞɜɞɛɘəɐɠ 

ŬɜɎˊŰɡɝɖɠ 
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Ono 

(2014) 

The government 

expenditureïeconomic 

growth relation in Japan: 

an analysis by using the 

ADL test for threshold 

cointegration 

Applied 

Economics 46 

(28) 2014, 

3523-3531 

1 ɢɩɟŬ 

(1960-2010) 

ȹɘŬůŰɟɤɛŬŰɘəɏɠ 

ɢɟɞɜɞɚɞɔɘəɏɠ ůŮɘɟɏɠ/ 

ȷɡŰɞˊŬɚɑɜŭɟɞɛɞɠ 

əŬŰŬɜŮɛɖɛɏɜɞɠ 

ɏɚŮɔɢɞɠ ɡůŰŮɟɐůŮɤɜ/ 

ȺˊɘɓŮɓŬɘɩɜŮŰŬɘ ɞ ɜɧɛɞɠ 

Űɞɡ Wagner, Ůɜɩ 

ˊŬɟɎɚɚɖɚŬ 

əŬŰŬɟɟɑˊŰŮŰŬɘ ɖ 

ȾŮɦɜůɘŬɜɐ ɗŮɤɟɑŬ 
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4 ɀŮɗɞŭɞɚɞɔɑŬ 
 

4.1 ȺɘůŬɔɤɔɐ 
 

ɆŰɞ ˊŬɟɧɜ əŮűɎɚŬɘɞ ŬɜŬɚɨŮŰŬɘ Űɞ ɗŮɤɟɖŰɘəɧ ɡˊɧɓŬɗɟɞ ɧɚɤɜ Űɤɜ ŭɘŬŭɘəŬůɘɩɜ ˊɞɡ ɗŬ 

ˊŬɟɞɡůɘŬůŰɞɨɜ ůŮ ŮˊɧɛŮɜɞ əŮűɎɚŬɘɞ Űɖɠ ɛŮɚɏŰɖɠ. ȷɟɢɘəɎ, ɔɑɜŮŰŬɘ ŬɜŬűɞɟɎ ůŰɖɜ 

ůŰŬůɘɛɧŰɖŰŬ Űɤɜ ɢɟɞɜɞɚɞɔɘəɩɜ ůŮɘɟɩɜ, Űɘɠ ˊɟɞɦˊɞɗɏůŮɘɠ əŬɘ Űɞɡɠ Ůɚɏɔɢɞɡɠ ˊɞɡ Űɖɜ 

ɢŬɟŬəŰɖɟɑɕɞɡɜ. ȷəɞɚɞɡɗŮɑ ɖ ˊŬɟɞɡůɑŬůɖ Űɤɜ ůɖɛŬɜŰɘəɧŰŮɟɤɜ Ůɚɏɔɢɤɜ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ. 

ɆŰɖɜ ůɡɜɏɢŮɘŬ ˊŬɟɞɡůɘɎɕŮŰŬɘ Űɞ ɗŮɤɟɖŰɘəɧ ˊɚŬɑůɘɞ Űɤɜ ůɖɛŬɜŰɘəɧŰŮɟɤɜ ɛŮɗɧŭɤɜ 

ůɡɜɞɚɞəɚɐɟɤůɖɠ, ˊɞɡ ɡˊɞŭŮɘəɜɨɞɡɜ Űɖɜ ɨˊŬɟɝɖ ɐ ɧɢɘ ɛŬəɟɞɢɟɧɜɘŬɠ ůɢɏůɖɠ ɛŮŰŬɝɨ Űɤɜ 

ŮɝŮŰŬɕɧɛŮɜɤɜ ɛŮŰŬɓɚɖŰɩɜ. ȷəɞɚɞɡɗŮɑ ɖ ˊŬɟɞɡůɑŬůɖ Űɞɡ ɡˊɞŭŮɑɔɛŬŰɞɠ ŭɘɧɟɗɤůɖɠ ɚŬɗɩɜ 

ˊɞɡ ŮɝŮŰɎɕŮɘ Űɖɜ ɨˊŬɟɝɖ ɓɟŬɢɡɢɟɧɜɘŬɠ ůɢɏůɖɠ ɘůɞɟɟɞˊɑŬɠ ɛŮŰŬɝɨ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ. ɇɏɚɞɠ, 

ˊŬɟɞɡůɘɎɕŮŰŬɘ ɖ ŬɘŰɘɧŰɖŰŬ ˊɞɡ ɡˊɞŭŮɘəɜɨŮɘ Űɞɜ Űɟɧˊɞ əŬɘ Űɞ Ůɑŭɞɠ Űɖɠ ŮˊɑŭɟŬůɖɠ Űɖɠ ɛɘŬɠ 

ɛŮŰŬɓɚɖŰɐɠ ůŰɖɜ Ɏɚɚɖ. 

 

4.2 ɆŰŬůɘɛɧŰɖŰŬ 
 

ɆŰŬ ɞɘəɞɜɞɛŮŰɟɘəɎ ɡˊɞŭŮɑɔɛŬŰŬ, ɧˊɤɠ əŬɘ ůŮ ɞˊɞɘɞŭɐˊɞŰŮ əɚɎŭɞ ˊɞɡ ˊŮɟɘɚŬɛɓɎɜɞɜŰŬɘ 

ɡˊɞŭŮɑɔɛŬŰŬ ŮəŰɘɛɐůŮɤɜ əŬɘ ˊɟɞɓɚɏɣŮɤɜ, ŮɑɜŬɘ ˊɞɚɨ ůɡɢɜɧ Űɞ űŬɘɜɧɛŮɜɞ Űɤɜ ˊɚŬůŰɩɜ 

ŬˊɞŰŮɚŮůɛɎŰɤɜ. ɀŮ Űɖɜ ɏɜɜɞɘŬ Űɤɜ ˊɚŬůŰɩɜ ŬˊɞŰŮɚŮůɛɎŰɤɜ ŬɜŬűŮɟɧɛŬůŰŮ ůŰɖɜ ɚɐɣɖ 

ŬˊɞŰŮɚŮůɛɎŰɤɜ ˊɞɡ Ŭɜ əŬɘ ŮɑɜŬɘ űŬɘɜɞɛŮɜɘəɎ ɞɟɗɎ, ŮɜŰɞɨŰɞɘɠ ůŰŮɟɞɨɜŰŬɘ ŮɟɛɖɜŮɑŬɠ, Ŭűɞɨ 

ŬɜŰɘəŬŰɞˊŰɟɑɕɞɡɜ ɛɑŬ ˊɚŬůɛŬŰɘəɐ əŬŰɎůŰŬůɖ. ɇɏŰɞɘŬ ˊɟɞɓɚɐɛŬŰŬ ůɡɜŬɜŰɩɜŰŬɘ ˊɞɚɨ 

ŰŬəŰɘəɎ Ŭˊɧ Űɞɡɠ ɞɘəɞɜɞɛŮŰɟɘəɞɨɠ ŮɟŮɡɜɖŰɏɠ. ȼ ɚɨůɖ ůŰɞ ˊɟɧɓɚɖɛŬ ŬɡŰɧ ŭɘŬŰɡˊɩɗɖəŮ Ŭˊɧ 

Űɞɡɠ Engle əŬɘ Newbold Űɞ 1973. ɆŰɖɜ ŮɟɔŬůɑŬ Űɞɡɠ ɛŮ ŰɑŰɚɞ çSpurious Regressions In 

Econometricsè ŬůɢɞɚɐɗɖəŬɜ ŮɛˊŮɟɘůŰŬŰɤɛɏɜŬ ɛŮ Űɞ ˊɟɧɓɚɖɛŬ Űɤɜ ˊɚŬůŰɩɜ 

ŬˊɞŰŮɚŮůɛɎŰɤɜ ɐ ɧˊɤɠ ŬɡŰɧ ɞɟɑɕŮŰŬɘ ŮˊɘůŰɖɛɞɜɘəɎ, Űɤɜ əɑɓŭɖɚɤɜ ŬˊɞŰŮɚŮůɛɎŰɤɜ.  

Ƀɘ ŮɟŮɡɜɖŰɏɠ ŭɘŬŰɨˊɤůŬɜ ŰɟŮɘɠ ˊɘɗŬɜɏɠ ůɡɜɏˊŮɘŮɠ ˊɞɡ ˊɟɞəɨˊŰɞɡɜ Ŭˊɧ ɛɖ ůŰɎůɘɛŮɠ 

ɢɟɞɜɞɚɞɔɘəɏɠ ůŮɘɟɏɠ: 

1. Ƀɘ ŮəŰɘɛɖŰɏɠ Űɤɜ ůɡɜŰŮɚŮůŰɩɜ Űɖɠ ˊŬɚɘɜŭɟɧɛɖůɖɠ ŭŮɜ ŮɑɜŬɘ ŬˊɞŰŮɚŮůɛŬŰɘəɞɑ. 

2. Ƀɘ ˊɟɞɓɚɏɣŮɘɠ ˊɞɡ ůŰɖɟɑɕɞɜŰŬɘ ůŮ əɑɓŭɖɚŬ ŬˊɞŰŮɚɏůɛŬŰŬ ŭŮɜ ŮɑɜŬɘ ɓɏɚŰɘůŰŮɠ. 

3. Ƀɘ ɏɚŮɔɢɞɘ ůŰŬŰɘůŰɘəɐɠ ůɖɛŬɜŰɘəɧŰɖŰŬɠ Űɤɜ ůɡɜŰŮɚŮůŰɩɜ ŮɑɜŬɘ ɚŬɜɗŬůɛɏɜɞɘ. 

(Granger & Newbold, 1974) 
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ɀɘŬ ɢɟɞɜɘəɐ ůŮɘɟɎ ɚɏɔŮŰŬɘ (ŬůɗŮɜɩɠ) ůŰɎůɘɛɖ ɧŰŬɜ ɖ Űɘɛɐ Űɖɠ ŰŬɚŬɜŰŮɨŮŰŬɘ ɔɨɟɤ Ŭˊɧ 

Űɞ ɛɏůɞ, ŭɖɚŬŭɐ ɞɘ Űɘɛɏɠ ˊɞɡ ŬɡŰɐ ˊŬɑɟɜŮɘ ůŰŬ ŭɘɎűɞɟŬ ɢɟɞɜɘəɎ ŭɘŬůŰɐɛŬŰŬ ɏɢɞɡɜ Űɞɜ ɑŭɘɞ 

ɛɏůɞ, Űɖɜ ɑŭɘŬ ŭɘŬəɨɛŬɜůɖ əŬɘ ɖ Űɘɛɐ Űɖɠ ůɡɜŭɘŬəɨɛŬɜůɐɠ Űɖɠ ɛŮŰŬɝɨ ŭɨɞ ɢɟɞɜɘəɩɜ 

ˊŮɟɘɧŭɤɜ ŮɝŬɟŰɎŰŬɘ ɛɧɜɞɜ Ŭˊɧ Űɖɜ ɡůŰɏɟɖůɖ ɛŮŰŬɝɨ Űɤɜ ŭɨɞ ɢɟɞɜɘəɩɜ ˊŮɟɘɧŭɤɜ, ŭɖɚŬŭɐ 

Ŭˊɧ Űɖɜ ŬˊɧůŰŬůɖ ŬɜɎɛŮůŬ ůŰŬ ŭɨɞ ŬɡŰɎ ɢɟɞɜɘəɎ ůɖɛŮɑŬ əŬɘ ɧɢɘ Ŭˊɧ Űɖɜ ˊɟŬɔɛŬŰɘəɐ 

ɢɟɞɜɘəɐ ˊŮɟɑɞŭɞ ˊɞɡ ɡˊɞɚɞɔɑɕŮŰŬɘ ɖ ůɡɜŭɘŬəɨɛŬɜůɖ. (ȹɟɘŰůɎəɖɠ, 2006) 

Ƀ ˊŬɟŬˊɎɜɤ ɞɟɘůɛɧɠ ŭɘŬŰɡˊɤɛɏɜɞɠ ɛŮ ɛŬɗɖɛŬŰɘəɞɨɠ ɧɟɞɡɠ ɏɢŮɘ ɤɠ Ůɝɐɠ: 

1. ȼ ŬɜŬɛŮɜɧɛŮɜɖ Űɘɛɐ ŮɑɜŬɘ: ῴὢ ‘ 

2. ȼ ŭɘŬəɨɛŬɜůɖ ŮɑɜŬɘ: ὠὥὶὢ „  

3. ȼ ůɡɜŭɘŬəɨɛŬɜůɖ ŮɑɜŬɘ: ὅέὺὢȟὢ ‘, " X əŬɘ kÍ0 

 ȺɘŭɘəɧŰŮɟŬ, ɛɘŬ ɢɟɞɜɞɚɞɔɘəɐ ůŮɘɟɎ ɛˊɞɟŮɑ ɜŬ ɢŬɟŬəŰɖɟɘůŰŮɑ ŬɡůŰɖɟɩɠ ůŰɎůɘɛɖ 

ɧŰŬɜ ɖ ůɡɜɎɟŰɖůɖ ˊɘɗŬɜɧŰɖŰŬɠ ůŰɞ ɢɟɞɜɘəɧ ůɖɛŮɑɞ t ŮɑɜŬɘ ɑŭɘŬ ůŮ ɞˊɞɘŬŭɐˊɞŰŮ Ɏɚɚɖ ɢɟɞɜɘəɐ 

ůŰɘɔɛɐ ŭɖɚŬŭɐ Ŭɜ: 

Ὂὢ ȟὢ ȟȣȟὢ Ὂὢ ȟὢ ȟȣȟὢ ) 

ɧˊɞɡ k ɛɘŬ ɞˊɞɘŬŭɐˊɞŰŮ ɛŮŰŬɓɞɚɐ. 

 ũɘŬ ɜŬ ɢŬɟŬəŰɖɟɘůŰŮɑ ůŰɎůɘɛɖ ɛɑŬ ɢɟɞɜɞɚɞɔɘəɐ ůŮɘɟɎ ɗŬ ˊɟɏˊŮɘ ɜŬ ɘůɢɨɞɡɜ ȾȷȽ ɞɘ 

ŰɟŮɘɠ ˊŬɟŬˊɎɜɤ ˊɟɞɦˊɞɗɏůŮɘɠ. ȳˊɤɠ ɔɑɜŮŰŬɘ ŬɜŰɘɚɖˊŰɧ, ŮɑɜŬɘ ɔŮɜɘəɎ ŮɝŬɘɟŮŰɘəɎ ŭɨůəɞɚɞ ɜŬ 

ůɡɚɚɏɝɞɡɛŮ ŭŮŭɞɛɏɜŬ ˊɞɡ ŬɜŰɘůŰɞɘɢɞɨɜ ůŮ ůŰɎůɘɛŮɠ ɢɟɞɜɞɚɞɔɘəɏɠ ůŮɘɟɏɠ, ˊɞɚɚɩ ŭŮ ɛɎɚɚɞɜ 

ůŰɞ ˊŮŭɑɞ Űɖɠ ɞɘəɞɜɞɛɘəɐɠ ŮˊɘůŰɐɛɖɠ. 

 ȷɝɑɕŮɘ ɜŬ ůɖɛŮɘɩůɞɡɛŮ ˊɤɠ Ŭɜ ɞɘ ˊŬɟŬˊɎɜɤ ˊɟɞɦˊɞɗɏůŮɘɠ ˊɞɡ Ŭűɞɟɞɨɜ ɛɑŬ ŰɡɢŬɑŬ 

ůŰɞɢŬůŰɘəɐ ŭɘŬŭɘəŬůɑŬ Űɟɞˊɞˊɞɘɖɗɞɨɜ ɤɠ Ůɝɐɠ: 

1. ȼ ŬɜŬɛŮɜɧɛŮɜɖ Űɘɛɐ ŮɑɜŬɘ: ῴὩ π  

2. ȼ ŭɘŬəɨɛŬɜůɖ ŮɑɜŬɘ: ὠὥὶὩ „  

3. ȼ ůɡɜŭɘŬəɨɛŬɜůɖ ŮɑɜŬɘ: ὅέὺὩȟὩ π 

ŰɧŰŮ ɖ ŭɘŬŭɘəŬůɑŬ ɞɜɞɛɎɕŮŰŬɘ ɚŮɡəɧɠ ɗɧɟɡɓɞɠ əŬɘ ŮɑɜŬɘ ůŰɎůɘɛɖ. 

 Ƀɘ ɢɟɞɜɞɚɞɔɘəɏɠ ůŮɘɟɏɠ ˊɞɡ ŭŮɜ ŮɑɜŬɘ ůŰɎůɘɛŮɠ ɛˊɞɟɞɨɜ ɜŬ ɛŮŰŬŰɟŬˊɞɨɜ ůŮ ŰɏŰɞɘŮɠ 

ˊŬɑɟɜɞɜŰŬɠ Űɘɠ ˊɟɩŰŮɠ, ŭŮɨŰŮɟŮɠ, ə.ɞ.ə. ŭɘŬűɞɟɏɠ Űɞɡɠ. ȳŰŬɜ ůɡɛɓŬɑɜŮɘ ŬɡŰɧ ɚɏɛŮ ɧŰɘ ɖ 

ɢɟɞɜɞɚɞɔɘəɐ ůŮɘɟɎ ɞɚɞəɚɖɟɩɜŮŰŬɘ ůŰɖɜ ůɡɔəŮəɟɘɛɏɜɖ ŰɎɝɖ. ȷɜ ɛɘŬ ɢɟɞɜɞɚɞɔɘəɐ ůŮɘɟɎ ŭŮɜ 

ŮɑɜŬɘ ůŰɎůɘɛɖ əŬɘ ůɡɔəŮəɟɘɛɏɜŬ, ˊŬɟŬɓɘɎɕŮŰŬɘ ɖ ɡˊɧɗŮůɖ ˊŮɟɑ ɛɖ ůɡůɢɏŰɘůɖɠ Űɤɜ ŭɘŬűɧɟɤɜ 

Űɘɛɩɜ Űɞɡ ŭɘŬŰŬɟŬəŰɘəɞɨ ɧɟɞɡ, ŰɧŰŮ Űɞ ɡˊɧŭŮɘɔɛŬ ŮɛűŬɜɑɕŮɘ Űɞ űŬɘɜɧɛŮɜɞ Űɖɠ 

ŬɡŰɞůɡůɢɏŰɘůɖɠ. ũŮɜɘəɧŰŮɟŬ, ŬɡŰɞůɡůɢɏŰɘůɖ ŮɑɜŬɘ ɖ ůɡůɢɏŰɘůɖ Űɞɡ ůűɎɚɛŬŰɞɠ Űɖɠ ɢɟɞɜɘəɐɠ 
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ůŰɘɔɛɐɠ t ɛŮ Űɞ ůűɎɚɛŬ ɞˊɞɘŬŭɐˊɞŰŮ Ɏɚɚɖɠ ůŰɘɔɛɐɠ. Ƀɘ əɡɟɘɧŰŮɟɞɘ ɚɧɔɞɘ ŮɛűɎɜɘůɖɠ 

ŬɡŰɞůɡůɢɏŰɘůɖɠ ŮɑɜŬɘ: 

1. ȾŬɗŬɟɐ ŬɡŰɞůɡůɢɏŰɘůɖ Űɞɡ ɡˊɞŭŮɑɔɛŬŰɞɠ (ȼ ŮˊɑŭɟŬůɖ ˊŬɟŬɔɧɜŰɤɜ ˊɞɡ ŭŮɜ 

ˊŮɟɘɚŬɛɓɎɜɞɜŰŬɘ ůŰɖɜ ŮɝŮŰŬɕɧɛŮɜɖ Ůɝɑůɤůɖ ɛˊɞɟŮɑ ɜŬ ɛɖɜ ŮɝŬɜŰɚŮɑŰŬɘ ůŰɖɜ 

ŰɟɏɢɞɡůŬ ˊŮɟɑɞŭɞ ŬɚɚɎ ɜŬ ŭɘŬɢɏŮŰŬɘ əŬɘ ůŮ ɛŮɚɚɞɜŰɘəɏɠ ˊŮɟɘɧŭɞɡɠ.) 

2. ɄŬɟɎɚŮɘɣɖ ůɖɛŬɜŰɘəɐɠ ŬɜŮɝɎɟŰɖŰɖɠ ɛŮŰŬɓɚɖŰɐɠ. 

3. ȾŬəɐ ŮɝŮɘŭɑəŮɡůɖ Űɖɠ ůɡɜŬɟŰɖůɘŬəɐɠ ɛɞɟűɐɠ Űɞɡ ɡˊɞŭŮɑɔɛŬŰɞɠ. 

 Ƀɘ ɏɚŮɔɢɞɘ ůŰŬůɘɛɧŰɖŰŬɠ ɛɘŬɠ ɢɟɞɜɞůŮɘɟɎɠ ɢɤɟɑɕɞɜŰŬɘ ůŮ ŭɨɞ əŬŰɖɔɞɟɑŮɠ: Űɞɡɠ 

Ůɚɏɔɢɞɡɠ ŭɘŬɔɟŬɛɛɎŰɤɜ əŬɘ ůɡɜŬɟŰɐůŮɤɜ əŬɘ Űɞɡɠ Ůɚɏɔɢɞɡɠ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ. 

1. ȹɘŬɔɟŬɛɛŬŰɘəɐ ŬˊŮɘəɧɜɘůɖ: ȷˊɞŰŮɚŮɑ Űɖɜ ˊɚɏɞɜ ɎŰɡˊɖ ɛɏɗɞŭɞ Ůɚɏɔɢɞɡ 

ůŰŬůɘɛɧŰɖŰŬɠ. ȷˊɧ Űɞ ŭɘɎɔɟŬɛɛŬ Űɖɠ ɛŮŰŬɓɚɖŰɐɠ ˊɞɡ ŬűɞɟɎ Űɞ ŭŮɑɔɛŬ ŮɟɔŬůɑŬɠ 

ɛˊɞɟɞɨɛŮ ɜŬ ŮɝɎɔɞɡɛŮ ůɡɛˊŮɟɎůɛŬŰŬ ɔɘŬ Űɞ əŬŰɎ ˊɧůɞ ɞɘ ŭɘɎűɞɟŮɠ Űɘɛɏɠ 

əɘɜɞɨɜŰŬɘ ɔɨɟɤ Ŭˊɧ əɎˊɞɘɞɜ ɛɏůɞ ɧɟɞ ɐ Ŭɜ ˊŬɟɞɡůɘɎɕɞɡɜ ŰɎůɖ, ŮˊɞɢɘəɧŰɖŰŬ ɐ 

əɡəɚɘəɐ ŭɘŬəɨɛŬɜůɖ. 

2. ȹɘɎɔɟŬɛɛŬ ŬɡŰɞůɡůɢɏŰɘůɖɠ (ȾɞɟŮɚɚɧɔɟŬɛɛŬ): ɇɞ ŭɘɎɔɟŬɛɛŬ ŬɡŰɞůɡůɢɏŰɘůɖɠ 

ŬˊɞŰŮɚŮɑ ˊɘɞ Ŭəɟɘɓɐ ɛɏɗɞŭɞ Ŭˊɧ Űɘɠ ŭɘŬɔɟŬɛɛŬŰɘəɏɠ ŬˊŮɘəɞɜɑůŮɘɠ. Ƀ əɟɑůɘɛɞɠ 

ˊŬɟɎɔɞɜŰŬɠ ůŰɞ ŭɘɎɔɟŬɛɛŬ ŬɡŰɞůɡůɢɏŰɘůɖɠ ŮɑɜŬɘ ɞ ɟɡɗɛɧɠ ɛŮ Űɞɜ ɞˊɞɑɞ űɗɑɜŮɘ 

əŬɘ Ůɜ ŰɏɚŮɘ ɛɖŭŮɜɑɕŮɘ Űɞ ŭɘɎɔɟŬɛɛŬ. ɀŮɔɎɚɞɠ űɗɑɜɞɜŰŬɠ ɟɡɗɛɧɠ Űɤɜ 

ŬɡŰɞůɡůɢŮŰɑůŮɤɜ ɛŮŰŬűɟɎɕŮŰŬɘ ůŮ ůŰŬůɘɛɧŰɖŰŬ Űɖɠ ɢɟɞɜɞɚɞɔɘəɐɠ ůŮɘɟɎɠ, Ůɜɩ 

ɛɘəɟɧɠ űɗɑɜɞɜŰŬɠ ɟɡɗɛɧɠ ůɡɜŮˊɎɔŮŰŬɘ ɛɖ ůŰɎůɘɛɖ ɢɟɞɜɞɚɞɔɘəɐ ůŮɘɟɎ. ɇŬ 

ŭɘŬɔɟɎɛɛŬŰŬ ɛˊɞɟɞɨɜ ɜŬ ŭɖɛɘɞɡɟɔɖɗɞɨɜ ɛŮ ɓɎůɖ Űɖɜ ůɡɜɎɟŰɖůɖ 

ŬɡŰɞůɡůɢɏŰɘůɖɠ (ACF) ɐ Űɖɜ ůɡɜɎɟŰɖůɖ ɛŮɟɘəɐɠ ŬɡŰɞůɡůɢɏŰɘůɖɠ (PACF). 

3. ɀɞɜŬŭɘŬɑŬ ɟɑɕŬ: ȷˊɞŰŮɚŮɑ Űɖɜ ˊɚɏɞɜ ůɑɔɞɡɟɖ əŬɘ Ŭəɟɘɓɐ Ŭˊɧ Űɘɠ ɛŮɗɧŭɞɡɠ 

Ůɚɏɔɢɞɡ ůŰŬůɘɛɧŰɖŰŬɠ ɛɘŬɠ ɢɟɞɜɞɚɞɔɘəɐɠ ůŮɘɟɎɠ. ȼ ɓŮɓŬɘɧŰɖŰŬ Űɤɜ 

ŬˊɞŰŮɚŮůɛɎŰɤɜ Űɞɡ Ůɚɏɔɢɞɡ Űɞɜ əŬɗɘůŰɞɨɜ ŮɚəɡůŰɘəɧŰŮɟɞ ˊɟɞɠ Űɞɡɠ ŮɟŮɡɜɖŰɏɠ, 

ɔɘô ŬɡŰɧ əŬɘ ɏɢɞɡɜ ŬůɢɞɚɖɗŮɑ ɛŬɕɑ Űɞɡ əŬŰɎ əɧɟɞɜ, ŭɑɜɞɜŰŬɠ ɏŰůɘ ŭɘŬűɞɟŮŰɘəɏɠ 

Ůəŭɞɢɏɠ əŬɘ ɓŮɚŰɘɩůŮɘɠ Űɞɡ ˊɞɡ ɗŬ ŬɜŬűŮɟɗɞɨɜ ůŰɖɜ ŮˊɧɛŮɜɖ ŮɜɧŰɖŰŬ. 

(ɉɟɖůŰɞɡ, 2008) 

 

4.3 ȰɚŮɔɢɞɘ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ 
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 Ƀɘ ɏɚŮɔɢɞɘ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ ɧˊɤɠ ŬɜŬűɏɟɗɖəŮ ŬˊɞŰŮɚɞɨɜ Űɖɜ ˊɚɏɞɜ ŬɝɘɧˊɘůŰɖ 

ɛɏɗɞŭɞ Ůɚɏɔɢɞɡ ůŰŬůɘɛɧŰɖŰŬɠ ɛɘŬɠ ɢɟɞɜɞůŮɘɟɎɠ. ɆŰɖɜ ɛŮɚɏŰɖ ɢɟɞɜɞɚɞɔɘəɩɜ ůŮɘɟɩɜ, ɞ ɧɟɞɠ 

ɛɞɜŬŭɘŬɑŬ ɟɑɕŬ ŬɜŬűɏɟŮŰŬɘ ůŰɖɜ ɘůɧŰɖŰŬ əɎˊɞɘŬɠ Ŭˊɧ Űɘɠ ɚɨůŮɘɠ Űɞɡ ˊɞɚɡɤɜɨɛɞɡ: 

Ὢὼ ρ ”ὼ ”ὼ ”ὼ ȢȢȢ”ὼ π 

ɛŮ Űɖɜ ɛɞɜɎŭŬ, ŭɖɚŬŭɐ Űɖɜ ŰɞˊɞɗɏŰɖůɖ Űɖɠ ˊɎɜɤ ůŰɞɜ ɛɞɜŬŭɘŬɑɞ əɨəɚɞ. Ƀɘ əɡɟɘɧŰŮɟɞɘ 

ɏɚŮɔɢɞɘ ŮɑɜŬɘ: 

1) Dickey əŬɘ Fuller (1979) 

2) ȺˊŬɡɝɖɛɏɜɞɠ ɏɚŮɔɢɞɠ Űɤɜ Dickey əŬɘ Fuller (1986) 

3) Phillips əŬɘ Perron (1988) 

 

4.3.1 ȰɚŮɔɢɞɠ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ Űɤɜ Dickey əŬɘ Fuller 

 

 Ƀɘ Dickey əŬɘ Fuller ɢɟɖůɘɛɞˊɞɑɖůŬɜ ɏɜŬ ŬɡŰɞˊŬɚɑɜŭɟɞɛɞ ɛɞɜŰɏɚɞ ˊɟɩŰɖɠ ŰɎɝɖɠ 

AR(1): 

ὣ ”ὣ Ὡȟὸ ρȟςȟȣȟὲ  (4.3.1) 

‛“‛‡ȡ  ὣ …”‛’‛„‐―”ʗ ‡“‛ ‘‐‗ʘ†– ‎―‌ †–’ ‛“‛ʚ‌ ―„…ʞ‐― ὣ π 

 ”ȡ‖ʗ“‛―‛‟ “”‌‎‘‌†―‖ʝ‟ ‌”―—‘ʝ‟ †ʘ†‛―‛‟ ʡ„†‐ρ ” ρ 

 Ὡȡ‘ʚ‌ ‏‌―‏―‖‌„ʚ‌ ‗‐‡‖‛ʞ —‛”ʞ‍‛‡ ‘‐ ‘ʘ„‛ π ‖‌― ‏―‌‖ʞ‘‌’„– „  

ɄŬɟŬŰɐɟɖůŬɜ ɧŰɘ ɖ ɢɟɞɜɞɚɞɔɘəɐ ůŮɘɟɎ ὸO Њ : 

¶ ‎―‌ ȿ”ȿ ρO ‎―’‐†‌― „†ʗ„―‘– 

¶ ‎―‌ ȿ”ȿ ρO  ‟‛†‌“ʞ‘‌’„– †–‟ ‐ʚ’‌― ὸ„ †‡…‌ʚ‛‟ “‐”ʚ‖‌―‏ – ―‌‖ –‘―„ʚ’‌― „†ʗ‐ ’‐‏

¶ ‎―‌ ȿ”ȿ ρO

 ‛’ʞ‘‌’„– †–‟ ‌‡‚ʗ’‐†‌― „‐ „…ʘ„– ‘‐ †‛ …”ʝ‖‌―‏ – ―‌‖ –‘―„ʚ’‌― „†ʗ‐ ’‐‏

 

 

ȰŰůɘ ŭɘŬŰɨˊɤůŬɜ Űɘɠ ˊŬɟŬəɎŰɤ ɡˊɞɗɏůŮɘɠ: 

ῷȡ” ρȟ– …”‛’‛„‐―”ʗ ʘ…‐― ‘‛’‏‌―‌ʚ‌ ”ʚ‒‌ᵼῳῴ ́‐ʚ’‌― „†ʗ„―‘– 

ῷȡ” ρȟ– …”‛’‛„‐―”ʗ ῳῴ ́ʘ…‐― ‘‛’‏‌―ʗ―‌ ”ʚ‒‌ᵼῴʚ’‌― „†ʗ„―‘– 

ɄɟŬəŰɘəɎ ɞ ɏɚŮɔɢɞɠ ɔɑɜŮŰŬɘ ůŰɖɜ ˊŬɟŬəɎŰɤ ɛŮŰŬůɢɖɛŬŰɘůɛɏɜɖ Ůɝɑůɤůɖ: 

ὣ ”ὣ Ὡᵾ 
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ὣ ὣ ”  ὣ Ὡᵾ 

ῳὣ ” ρὣ Ὡᵾ 

‌’ —‐‏ ‐‘‡‛„ʙ”‫ ” ρ †ʝ†‐ ʘ…‛‡‘‐ȡῳὣ ὣ‏ Ὡ 

 Ⱥˊɞɛɏɜɤɠ ɞɘ Ŭɟɢɘəɏɠ ɡˊɞɗɏůŮɘɠ ɛŮŰŬŰɟɏˊɞɜŰŬɘ ɤɠ Ůɝɐɠ: 

ῷȡ” ρ ʙ ‏ πȟ– …”‛’‛„‐―”ʗ ʘ…‐― ‘‛’‏‌―‌ʚ‌ ”ʚ‒‌ᵼῳῴ ́‐ʚ’‌― „†ʗ„―‘– 

ῷȡ” ρ ʙ ‏ πȟ– …”‛’‛„‐―”ʗ ῳῴ ́ʘ…‐― ‘‛’‏‌―‌ʚ‌ ”ʚ‒‌ᵼ ‐ʚ’‌― „†ʗ„―‘–  

 ȷɜ ɧɜŰɤɠ ɖ ɢɟɞɜɞɚɞɔɘəɐ ůŮɘɟɎ ˊɞɡ ŮɝŮŰɎɕɞɡɛŮ ɏɢŮɘ ɛɞɜŬŭɘŬɑŬ ɟɑɕŬ, ŰɧŰŮ ˊŬɑɟɜɞɡɛŮ 

Űɘɠ ˊɟɩŰŮɠ ŭɘŬűɞɟɏɠ ῳὣ ὣ ὣ  əŬɘ ŮɚɏɔɢɞɡɛŮ ɝŬɜɎ Ŭɜ ɓɞɐɗɖůŬɜ ůŰɖɜ ŬˊŬɚɞɘűɐ Űɖɠ 

ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ. (Dickey & Fuller, 1979) 

 ȷɟɢɘəɎ, ɖ Ŭˊɞŭɞɢɐ ɐ ɖ Ŭˊɧɟɟɘɣɖ Űɤɜ ŬɜɤŰɏɟɤ ɡˊɞɗɏůŮɤɜ ɔɑɜɞɜŰŬɜ ɛŮ Űɘɠ Űɘɛɏɠ ˊɞɡ 

ˊŬɑɟɜɞɡɛŮ Ŭˊɧ Űɞɜ ɏɚŮɔɢɞ Dickey ï Fuller, Űɞ ůŰŬŰɘůŰɘəɧ t ɧˊɤɠ Űɞ ɞɜɧɛŬůŬɜ ɞɘ ŭɨɞ 

ŮɟŮɡɜɖŰɏɠ, ɔɘŬ Űɞɜ ůɡɜŰŮɚŮůŰɐ ŭ əŬɘ ˊɑɜŬəŮɠ ˊɞɡ ɞɘ ɑŭɘɞɘ ŮɑɢŬɜ əŬŰŬɟŰɐůŮɘ ůŰɖɜ ɑŭɘŬ ŮɟɔŬůɑŬ. 

ɄŬɟɧɚŬ ŬɡŰɎ ɞ əŬɗɖɔɖŰɐɠ James Mackinnon Űɞ 1991 ŮɝɏŭɤůŮ ɛɘŬ ŮɟɔŬůɑŬ ɛŮ ŰɑŰɚɞ  

ñCritical  values for  cointegration testsò ůŰɖɜ ɞˊɞɑŬ ˊŬɟɏɗŮŰŬɘ ˊɑɜŬəŮɠ ˊɞɡ ˊŬɟɏɢɞɡɜ 

Ŭəɧɛɖ ˊɘɞ ŬəɟɘɓŮɑɠ əɟɘŰɘəɏɠ Űɘɛɏɠ əŬɘ ŮɑɜŬɘ ŬɡŰɏɠ ˊɞɡ ɢɟɖůɘɛɞˊɞɘɞɨɜŰŬɘ ůŰɞɜ ɏɚŮɔɢɞ Űɤɜ 

Dickey ï Fuller. (MacKinnon, 2010) 

 ɆŰɖɜ ŮɟɔŬůɑŬ Űɞɡɠ ɞɘ Dickey əŬɘ Fuller ɏŭɤůŬɜ ůɡɜɞɚɘəɎ ŰɟŮɘɠ ɛɞɟűɏɠ ŮɝɘůɩůŮɤɜ: 

ῳὣ ὣ‏ Ὡ ȷˊɚɧ ɡˊɧŭŮɘɔɛŬ (4.3.2) 

ῳὣ ‏ ὣ‏ Ὡ ɈˊɧŭŮɘɔɛŬ ɛŮ ůŰŬɗŮɟɎ (4.3.3) 

ῳὣ ‏ ὸ‏ ὣ‏ Ὡ ɈˊɧŭŮɘɔɛŬ ɛŮ ůŰŬɗŮɟɎ əŬɘ ŰɎůɖ (4.3.4)  

ɧˊɞɡ: ὣ – ‘‐†‌‍‗–†ʙ „†‌ ‐“ʚ“‐‏‌ †–‟ †–’ …”‛’―‖ʙ “‐”ʚ‛‏‛ ὸ 

 –„–‘ȡ„‡’†‐‗‐„†ʘ‟ “”‛‟ ‐‖†ʚ‏ȟ‏ȟ‏ 

 Ὡ  ‟‛”ʝ‟ ʝ‖―†‖‌”‌†‌―‏

 

4.3.2 ȺˊŬɡɝɖɛɏɜɞɠ ɏɚŮɔɢɞɠ Űɤɜ Dickey əŬɘ Fuller 

 

 Ƀ ˊŬɟŬˊɎɜɤ ɏɚŮɔɢɞɠ ɘůɢɨŮɘ ɛɧɜɞ ůŰɖɜ ˊŮɟɑˊŰɤůɖ ˊɞɡ ɞ ŭɘŬŰŬɟŬəŰɘəɧɠ ɧɟɞɠ et ŮɑɜŬɘ 

ɛɘŬ ŬɜŮɝɎɟŰɖŰɖ əŬɘ ůŰɎůɘɛɖ ŭɘŬŭɘəŬůɑŬ. ũɘŬ ɧɚŮɠ Űɘɠ ɎɚɚŮɠ ˊŮɟɘˊŰɩůŮɘɠ ɢɟɖůɘɛɞˊɞɘŮɑŰŬɘ ɞ 

ŮˊŬɡɝɖɛɏɜɞɠ ɏɚŮɔɢɞɠ Űɤɜ Dickey ï Fuller, Űɞɜ ɞˊɞɑɞ ɓɟɐəŬɜ əŬɘ ɛŮɚɏŰɖůŬɜ ɞɘ ɑŭɘɞɘ 

ŮɟŮɡɜɖŰɏɠ. Ƀ ŮˊŬɡɝɖɛɏɜɞɠ ɏɚŮɔɢɞɠ Dickey ï Fuller ɓŬůɑɕŮŰŬɘ ůŰɖɜ ˊɟɞůɗɐəɖ Ůˊɘˊɚɏɞɜ ɧɟɤɜ 
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ɡůŰɏɟɖůɖɠ Űɖɠ ŮɝŬɟŰɖɛɏɜɖɠ ɛŮŰŬɓɚɖŰɐɠ ɖ ɞˊɞɑŬ ɛˊɞɟŮɑ ɜŬ ŮɚŬɢɘůŰɞˊɞɘɐůŮɘ Űɖɜ 

ŬɡŰɞůɡůɢɏŰɘůɖ ɧŰŬɜ ŬɡŰɐ ŮɛűŬɜɑɕŮŰŬɘ. Ƀ Ŭˊɚɧɠ ɏɚŮɔɢɞɠ Űɤɜ Dickey ï Fuller ŮɟŮɡɜɎ Űɖɜ 

ɨˊŬɟɝɖ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ ůŮ ŬɡŰɞˊŬɚɑɜŭɟɞɛŬ ɡˊɞŭŮɑɔɛŬŰŬ ˊɟɩŰɖɠ ŰɎɝɖɠ [AR(1)]. ɆŮ 

ˊŮɟɑˊŰɤůɖ ɧɛɤɠ ˊɞɡ Űɞ ŬɡŰɞˊŬɚɑɜŭɟɞɛɞ ɡˊɧŭŮɘɔɛŬ Űɖɠ ɢɟɞɜɞůŮɘɟɎɠ ŮɑɜŬɘ ɛŮɔŬɚɨŰŮɟɖɠ 

ŰɎɝɖɠ ŰɧŰŮ ɗŬ ˊɟɏˊŮɘ ɜŬ ɢɟɖůɘɛɞˊɞɘɖɗŮɑ ɡˊɧŭŮɘɔɛŬ ɛŮɔŬɚɨŰŮɟɖɠ ŰɎɝɖɠ ɔɘŬ ɜŬ ŬˊɞəɚŮɑůɞɡɛŮ 

ˊɘɗŬɜɐ ŬɡŰɞůɡůɢɏŰɘůɖ ůŰŬ əŬŰɎɚɞɘˊŬ (Dickey & Fuller, 1981). ȰŰůɘ ɞɘ ŰɟŮɘɠ ɛɞɟűɏɠ Űɤɜ 

ŮɝɘůɩůŮɤɜ ˊɞɡ ŭɧɗɖəŬɜ ˊŬɟŬˊɎɜɤ ɚŬɛɓɎɜɞɡɜ Űɖɜ ɛɞɟűɐ: 

ῳὣ ὣ‏ ‍ῳὣ Ὡ ȷˊɚɧ ɡˊɧŭŮɘɔɛŬ (4.3.5) 

ῳὣ ‏ ὣ‏ ‍ῳὣ Ὡ ɈˊɧŭŮɘɔɛŬ ɛŮ ůŰŬɗŮɟɎ (4.3.6) 

ῳὣ ‏ ὸ‏ ῳὣ ὣ‏ ‍ῳὣ Ὡ ɈˊɧŭŮɘɔɛŬ ɛŮ ůŰŬɗŮɟɎ əŬɘ ŰɎůɖ (4.3.7) 

ɧˊɞɡ: ὣ – ‘‐†‌‍‗–†ʙ „†‌ ‐“ʚ“‐‏‌ †–‟ †–’ …”‛’―‖ʙ “‐”ʚ‛‏‛ ὸ 

 ῳὣ ȡ“”ʡ†‐‟ ‏―‌•‛”ʘ‟ ‘‐ ὸ Ὥ …”‛’―‖ʘ‟ ‡„†‐”ʙ„‐―‟ 

 Ὥ ρȟςȟȣȟ” ‌”―—‘ʝ‟ …”‛’―‖ʡ’ ‡„†‐”ʙ„‐’‫ 

 –„–‘ȡ„‡’†‐‗‐„†ʘ‟ “”‛‟ ‐‖†ʚ‏ȟ‏ȟ‏ 

 Ὡ  ‟‛”ʝ‟ ʝ‖―†‖‌”‌†‌―‏

  

ũɘŬ Űɖɜ Ŭˊɞŭɞɢɐ ɐ Űɖɜ Ŭˊɧɟɟɘɣɖ Űɖɠ ɛɖŭŮɜɘəɐɠ ɡˊɧɗŮůɖɠ ůɡɔəɟɑɜɞɡɛŮ əŬɘ ˊɎɚɘ Űɘɠ Űɘɛɏɠ 

Űɞɡ t ůŰŬŰɘůŰɘəɞɨ Űɞɡ ůɡɜŰŮɚŮůŰɐ ŭ ɛŮ Űɘɠ ŬɜŰɑůŰɞɘɢŮɠ Űɘɛɏɠ Ŭˊɧ Űɞɡɠ ˊɑɜŬəŮɠ Űɞɡ 

MacKinnon. 

ῷȡ” ρ ʙ ‏ πȟ– …”‛’‛„‐―”ʗ ʘ…‐― ‘‛’‏‌―‌ʚ‌ ”ʚ‒‌ᵼῳῴ ́‐ʚ’‌― „†ʗ„―‘– 

ῷȡ” ρ ʙ ‏ πȟ– …”‛’‛„‐―”ʗ ῳῴ ́ʘ…‐― ‘‛’‏‌―‌ʚ‌ ”ʚ‒‌ᵼ‐ʚ’‌― „†ʗ„―‘–  

ɐ ŮɜŬɚɚŬəŰɘəɎ 

ȷɜ ȿὃὈὊȿ ȿὸ ȿ­ ‌“‛””ʚ“†‐†‌― – ‘–‏‐’―‖ʙ ‡“ʝ—‐„– ‖‌― – „‐―”ʗ Ⱡʚⱨ♪Ɽ ⱭⱲʗⱭⱤⱧⱢ 

ȷɜ  ȿὃὈὊȿ ȿὸ ȿ­‎ʚ’‐†‌― ‌“‛‏‐‖†ʙ – ‘–‏‐’―‖ʙ ‡“ʝ—‐„–ȟ– „‐―”ʗ ♯Ⱡⱨ Ⱡʚⱨ♪Ɽ ⱭⱲʗⱭⱤⱧⱢ   

 Ⱥˊɞɛɏɜɤɠ ˊɟɘɜ ˊɟɞɢɤɟɐůɞɡɛŮ ůŰɞɜ ŮˊŬɡɝɖɛɏɜɞ ɏɚŮɔɢɞ Űɤɜ Dickey - Fuller (ADF) 

ˊɟɏˊŮɘ ɜŬ əɎɜɞɡɛŮ Űɞɜ ɏɚŮɔɢɞ Űɖɠ ɡˊɧɗŮůɖɠ Űɞɡ ɚŮɡəɞɨ ɗɞɟɨɓɞɡ ŭɖɚŬŭɐ Űɖɜ Ůˊɘɚɞɔɐ Űɞɡ 

Ŭɟɘɗɛɞɨ Űɤɜ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ. Ƀ ɛɏɔɘůŰɞɠ Ŭɟɘɗɛɧɠ Űɤɜ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ Űɖɠ 
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ŮɝŬɟŰɖɛɏɜɖɠ ɛŮŰŬɓɚɖŰɐɠ ˊɞɡ ɛˊɞɟɞɨɛŮ ɜŬ ŮɘůɎɔɞɡɛŮ ůŰŬ ɡˊɞŭŮɑɔɛŬŰŬ Űɞɡ ŮˊŬɡɝɖɛɏɜɞɡ 

Ůɚɏɔɢɞɡ Űɤɜ Dickey əŬɘ Fuller ŭŮɜ ɛˊɞɟŮɑ ɜŬ ŮɑɜŬɘ ɛŮɔŬɚɨŰŮɟɞɠ Ŭˊɧ Űɖɜ ˊɞůɧŰɖŰŬ n1/3, ɧˊɞɡ 

n ɞ Ŭɟɘɗɛɧɠ Űɤɜ ˊŬɟŬŰɖɟɐůŮɤɜ Űɞɡ ŭŮɑɔɛŬŰɞɠ. (Said & Dickey, 1984) 

 ɆŰɘɠ ˊŮɟɘůůɧŰŮɟŮɠ ɞɘəɞɜɞɛɘəɏɠ ɢɟɞɜɘəɏɠ ůŮɘɟɏɠ ɡˊɎɟɢŮɘ ɡɣɖɚɐ ůɡůɢɏŰɘůɖ ɛŮŰŬɝɨ Űɖɠ 

ŰɟɏɢɞɡůŬɠ ɛŮŰŬɓɚɖŰɐɠ əŬɘ Űɤɜ Űɘɛɩɜ ˊɞɡ ˊŬɑɟɜŮɘ ŬɡŰɐ ůŮ ˊɟɞɖɔɞɨɛŮɜŮɠ ˊŮɟɘɧŭɞɡɠ. ɆŰɖɜ 

ˊŮɟɑˊŰɤůɖ ŬɡŰɐ ɖ ŮəŰɑɛɖůɖ Űɞɡ ɡˊɞŭŮɑɔɛŬŰɞɠ ɛŮ ɢɟɞɜɘəɏɠ ɡůŰŮɟɐůŮɘɠ ɛˊɞɟŮɑ ɜŬ ɏɢŮɘ ůŬɜ 

ŬˊɞŰɏɚŮůɛŬ Űɖɜ ŮɛűɎɜɘůɖ Űɞɡ ˊɟɞɓɚɐɛŬŰɞɠ Űɖɠ ˊɞɚɡůɡɔɔɟŬɛɛɘəɧŰɖŰŬɠ (ɨˊŬɟɝɖ ɔɟŬɛɛɘəɩɜ 

ůɢɏůŮɤɜ ɛŮŰŬɝɨ Űɤɜ ŮɟɛɖɜŮɡŰɘəɩɜ ɛŮŰŬɓɚɖŰɩɜ) ɛŮ ůɡɜɏˊŮɘŬ ɜŬ ɡˊɎɟɝɞɡɜ ˊɟɞɓɚɐɛŬŰŬ ůŰɖ 

ůŰŬɗŮɟɧŰɖŰŬ, Űɖɜ ŬˊɞŰŮɚŮůɛŬŰɘəɧŰɖŰŬ əŬɘ Űɖɜ ŬɝɘɞˊɘůŰɑŬ Űɤɜ ŮəŰɘɛɖŰɩɜ. ũɘŬ Űɖɜ Ůˊɘɚɞɔɐ 

Űɤɜ ɢɟɞɜɘəɩɜ ŬɡŰɩɜ ɡůŰŮɟɐůŮɤɜ (ůŮ ˊŮɟɑˊŰɤůɖ ˊɞɡ ŭŮ ŭɑɜɞɜŰŬɘ Ŭˊɧ Űɖɜ ɞɘəɞɜɞɛɘəɐ 

ɗŮɤɟɑŬ) ɢɟɖůɘɛɞˊɞɘɞɨɛŮ ŰŬ ˊŬɟŬəɎŰɤ əɟɘŰɐɟɘŬ: 

¶ ɇɞɜ ůɡɜŰŮɚŮůŰɐ ˊɟɞůŭɘɞɟɘůɛɞɨ ɐ Űɞɜ ŭɘɞɟɗɤɛɏɜɞ ůɡɜŰŮɚŮůŰɐ ˊɟɞůŭɘɞɟɘůɛɞɨ 

¶ ɇɞ əɟɘŰɐɟɘɞ Űɖɠ ɛɏɔɘůŰɖɠ ɚɞɔŬɟɘɗɛɘəɐɠ ˊɘɗŬɜɞűɎɜŮɘŬɠ 

¶ ɇɞ əɟɘŰɐɟɘɞ Űɞɡ Akaike 

¶ ɇɞ əɟɘŰɐɟɘɞ Űɞɡ Schwarz 

¶ ɇɞ əɟɘŰɐɟɘɞ Űɤɜ Hannan əŬɘ Quinn 

¶ ɇɞɜ ɏɚŮɔɢɞ Űɤɜ ˊɞɚɚŬˊɚŬůɘŬůŰɩɜ Lagrange (ŬűɞɟɎ Űɖɜ ŬɡŰɞůɡůɢɏŰɘůɖ Űɤɜ 

əŬŰŬɚɞɑˊɤɜ ŬɚɚɎ ŮɚɏɔɢŮɘ əŬɘ Űɞɜ Ŭɟɘɗɛɧ Űɤɜ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ) 

 ɇŬ ˊŬɟŬˊɎɜɤ əɟɘŰɐɟɘŬ əŬɗɞɟɑɕɞɡɜ Űɞ ɎɟɘůŰɞ ŮˊɑˊŮŭɞ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ ˊɞɡ ɗŬ 

ˊɟɏˊŮɘ ɜŬ ůɡɛˊŮɟɘɚɖűɗŮɑ ůŰɞ ɡˊɧŭŮɘɔɛŬ. ȺɜŰɞɨŰɞɘɠ, ɖ Ŭɨɝɖůɖ Űɤɜ ůɡɜɡˊɞɚɞɔɘɕɧɛŮɜɤɜ 

ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ ůɡɜŮˊɎɔŮŰŬɘ ŬˊɩɚŮɘŬ ɓŬɗɛɩɜ ŮɚŮɡɗŮɟɑŬɠ əŬɗɩɠ ŬɡɝɎɜɞɜŰŬɘ ɞɘ 

ɛŮŰŬɓɚɖŰɏɠ ˊɞɡ ŬˊɞŰŮɚɞɨɜ Űɞ ɡˊɧŭŮɘɔɛŬ. ɆŰɖɜ ɘŭŮŬŰɐ ˊŮɟɑˊŰɤůɖ ɧɚŬ ŰŬ əɟɘŰɐɟɘŬ ɗŬ ɏŭɘɜŬɜ 

Űɞɜ ɑŭɘɞ Ŭɟɘɗɛɧ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ. ɄŬɟɧɚŬ ŬɡŰɎ ůŰɖɜ ˊɟŬɔɛŬŰɘəɧŰɖŰŬ ůˊŬɜɑɤɠ 

ůɡɛɓŬɑɜŮɘ ŬɡŰɧ əɘ ɏŰůɘ ŮˊɘɚɏɔŮŰŬɘ ɞ Ŭɟɘɗɛɧɠ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ ˊɞɡ ɡˊɞŭŮɘəɜɨŮŰŬɘ Ŭˊɧ 

Űɖɜ ˊɚŮɘɞɣɖűɑŬ Űɤɜ əɟɘŰɖɟɑɤɜ. (ȹɟɘŰůɎəɖɠ, 2006) 

 

4.3.3 ȰɚŮɔɢɞɠ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ Űɤɜ Phillips əŬɘ Perron 

 

 Ƀɘ Phillips ï Perron (1988) ˊɟɧŰŮɘɜŬɜ ɏɜŬɜ Ɏɚɚɞ Űɟɧˊɞ ɔɘŬ Űɖɜ ŬɜŰɘɛŮŰɩˊɘůɖ Űɞɡ 

ˊɟɞɓɚɐɛŬŰɞɠ Űɖɠ ŬɡŰɞůɡůɢɏŰɘůɖɠ ɛŮ Űɖ ŭɘɧɟɗɤůɖ Űɞɡ ůŰŬŰɘůŰɘəɞɨ t Űɞɡ ůɡɜŰŮɚŮůŰɐ ŭ2 Űɖɠ 

ɛŮŰŬɓɚɖŰɐɠ ɉt-1 Űɖɠ Ůɝɑůɤůɖɠ: 

 ῳὢ ‏ ὸ‏ ὢ‏ Ὡ (4.3.8) 
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 Ⱥˊɞɛɏɜɤɠ, ɖ ɛŮɗɞŭɞɚɞɔɑŬ Űɤɜ Phillips ï Perron ŬɜŰɘɛŮŰɤˊɑɕŮɘ ɛɑŬ ˊɘɗŬɜɐ ɛɖ ŰɡɢŬɘɧŰɖŰŬ 

Űɤɜ əŬŰŬɚɞɑˊɤɜ ŰɟɞˊɞˊɞɘɩɜŰŬɠ Űɖɜ t əŬŰŬɜɞɛɐ ɛŮ Űɖ ɓɞɐɗŮɘŬ ɛɖ ˊŬɟŬɛŮŰɟɘəɩɜ ɛŮɗɧŭɤɜ. ȼ 

Űɟɞˊɞˊɞɑɖůɖ ŬɡŰɐ ůŰɖɜ əŬŰŬɜɞɛɐ t ɚŬɛɓɎɜŮɘ ɡˊɧɣɖ Űɖɠ Űɧůɞ Űɖɜ ŬɡŰɞůɡůɢɏŰɘůɖ ɛɘŬɠ 

ɎɔɜɤůŰɖɠ ŰɎɝɖɠ ůŰŬ əŬŰɎɚɞɘˊŬ, ɧůɞ əŬɘ Űɖɜ ŮŰŮɟɞůəŮŭŬůŰɘəɧŰɖŰŬ. 

ɇɞ ůŰŬŰɘůŰɘəɧ Űɤɜ Phillips ï Perron ŬəɞɚɞɡɗŮɑ Űɖɜ ɑŭɘŬ ŬůɡɛˊŰɤŰɘəɐ əŬŰŬɜɞɛɐ ɛŮ Űɞ 

ůŰŬŰɘůŰɘəɧ Űɤɜ Dickey ï Fuller, Ůˊɞɛɏɜɤɠ ɔɘŬ Űɞɜ ɏɚŮɔɢɞ Űɤɜ Phillips ï Perron ɘůɢɨɞɡɜ ɞɘ 

ɑŭɘŮɠ əɟɑůɘɛŮɠ Űɘɛɏɠ ɛŮ ŬɡŰɏɠ ˊɞɡ ɘůɢɨɞɡɜ ůŰɞɡɠ Ůɚɏɔɢɞɡɠ Űɤɜ Dickey ï Fuller Ŭˊɧ Űɞɡɠ 

ˊɑɜŬəŮɠ Űɞɡ MacKinnon. Ⱥŭɩ, ˊɟɏˊŮɘ ɜŬ ŬɜŬűɏɟɞɡɛŮ ɧŰɘ Ůɜɩ ɔɘŬ Űɞɜ ɏɚŮɔɢɞ Űɤɜ Dickey ï 

Fuller ɓɟɑůəɞɡɛŮ Űɞɜ əŬŰɎɚɚɖɚɞ Ŭɟɘɗɛɧ Űɤɜ ɧɟɤɜ ɔɘŬ Űɘɠ ŭɘŬűɞɟɏɠ Űɖɠ ŮɝŬɟŰɖɛɏɜɖɠ 

ɛŮŰŬɓɚɖŰɐɠ, ůŰɞɜ ɏɚŮɔɢɞ Űɤɜ Phillips ï Perron ˊɟɏˊŮɘ ɜŬ ɞɟɘůŰŮɑ ɖ ɡůŰɏɟɖůɖ p Űɖɠ 

ŭɘɧɟɗɤůɖɠ Űɤɜ Newey ï West (1994) ˊɞɡ ŬɜŬűɏɟŮŰŬɘ ůŰɞɜ Ŭɟɘɗɛɧ Űɤɜ ˊŮɟɘɧŭɤɜ Űɖɠ 

ŬɡŰɞůɡůɢɏŰɘůɖɠ. Ƀ Ŭɟɘɗɛɧɠ ŬɡŰɧɠ p Űɤɜ ɡůŰŮɟɐůŮɤɜ ŭɑɜŮŰŬɘ Ŭˊɧ Űɞɜ ˊŬɟŬəɎŰɤ Űɨˊɞ:  

ὴ ‘―‖”ʝ†‐”‛‟ ‌‖ʘ”‌―‛‟ τ
ὲ

ρππ
 

ɧˊɞɡ n: Űɞ ɛɏɔŮɗɞɠ Űɞɡ ŭŮɑɔɛŬŰɞɠ (Phillips & Perron, 1988) 

 ɆɡɜɞɣɑɕɞɜŰŬɠ, ɞɘ ɏɚŮɔɢɞɘ Űɤɜ Dickey ï Fuller əŬɘ Phillips ï Perron ˊŬɟɧŰɘ ŮɑɜŬɘ 

ˊŬɟɧɛɞɘɞɘ ŮɜŰɞɨŰɞɘɠ ɏɢɞɡɜ ɞɟɘůɛɏɜŮɠ ɓŬůɘəɏɠ ŭɘŬűɞɟɏɠ: 

1. ɆŰɞɜ ɏɚŮɔɢɞ ADF ɔɑɜŮŰŬɘ ɖ ɡˊɧɗŮůɖ ɧŰɘ ɞɘ ŭɘŬŰŬɟŬəŰɘəɞɑ ɧɟɞɘ ŭŮɜ ŬɡŰɞůɡůɢŮŰɑɕɞɜŰŬɘ 

əŬɘ ɏɢɞɡɜ ůŰŬɗŮɟɐ ŭɘŬəɨɛŬɜůɖ. ȷɜŰɑɗŮŰŬ ůŰɞɜ ɏɚŮɔɢɞ Űɤɜ PP ŭŮɜ ŮɑɜŬɘ ŬˊŬɟŬɑŰɖŰɖ ɖ 

ɘůɢɨɠ ŬɡŰɩɜ Űɤɜ ɡˊɞɗɏůŮɤɜ. 

2. Ƀ ɏɚŮɔɢɞɠ Űɤɜ ADF ŬűɞɟɎ ŬɡŰɞˊŬɚɑɜŭɟɞɛŬ ůɢɐɛŬŰŬ Ůɜɩ ŬɡŰɧɠ Űɤɜ PP əŬɚɨˊŰŮɘ 

ˊɏɟŬɜ Űɤɜ ŬɡŰɞˊŬɚɑɜŭɟɞɛɤɜ ůɢɖɛɎŰɤɜ, ŰŬ ůɢɐɛŬŰŬ əɘɜɖŰɞɨ ɛɏůɞɡ (MA) əŬɘ ŰŬ 

ɛɘəŰɎ ůɢɐɛŬŰŬ (ARMA) 

3. Ƀ ɏɚŮɔɢɞɠ Űɤɜ ADF ŮɝŮŰɎɕŮɘ Űɖɜ ŬɡŰɞůɡůɢɏŰɘůɖ Űɤɜ ŬɡŰɞˊŬɚɑɜŭɟɞɛɤɜ ůɢɖɛɎŰɤɜ 

Ůɜɩ ŬɡŰɧɠ Űɤɜ PP ŮɝŮŰɎɕŮɘ əŬɘ Űɖɜ ŮŰŮɟɞůəŮŭŬůŰɘəɧŰɖŰŬ Űɤɜ ˊɟɞŬɜŬűŮɟɗɏɜŰɤɜ 

ůɢɖɛɎŰɤɜ. 

 

4.4 Ɇɡɜɞɚɞəɚɐɟɤůɖ 
 

 ȼ ɨˊŬɟɝɖ ŰɎůɖɠ ůŮ ɛɘŬ ɢɟɞɜɞɚɞɔɘəɐ ůŮɘɟɎ, ŮɑŰŮ ŮɑɜŬɘ ůŰɞɢŬůŰɘəɐ ŮɑŰŮ ŮɑɜŬɘ 

ˊɟɞůŭɘɞɟɘůŰɘəɐ, ŬˊɞŰŮɚŮɑ ɏɜŬ ůɖɛŬɜŰɘəɧ ˊɟɧɓɚɖɛŬ Ŭűɞɨ ɞŭɖɔŮɑ ůŮ ɣŮɡŭŮɑɠ (əɑɓŭɖɚŮɠ) 

ˊŬɚɘɜŭɟɞɛɐůŮɘɠ ɛŮ ɛɖ ŮɟɛɖɜŮɨůɘɛŬ ŬˊɞŰŮɚɏůɛŬŰŬ Űɖɠ t ůŰŬŰɘůŰɘəɐɠ, Űɤɜ əɟɘŰɖɟɑɤɜ əŬɚɐɠ 
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ˊɟɞůŬɟɛɞɔɐɠ əŬɘ Űɖɠ ŮɟɛɖɜŮɑŬɠ Űɖɠ ˊŬɚɘɜŭɟɧɛɖůɖɠ. ɆŰɖɜ ɞɘəɞɜɞɛɘəɐ ŮˊɘůŰɐɛɖ, ɞɘ 

ˊŮɟɘůůɧŰŮɟŮɠ ɢɟɞɜɞɚɞɔɘəɏɠ ůŮɘɟɏɠ ˊŬɟɞɡůɘɎɕɞɡɜ ɛɑŬ ɛɞɟűɐ ŰɎůɖɠ. ȳˊɤɠ ŬɜŬűɏɟɗɖəŮ 

ˊɟɞɖɔɞɨɛŮɜŬ, ɞ ɏɚŮɔɢɞɠ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ ŮɑɜŬɘ ɞ ˊɘɞ Ŭəɟɘɓɐɠ Űɟɧˊɞɠ ŮɜŰɞˊɘůɛɞɨ əŬɘ 

ŭɘɧɟɗɤůɖɠ Űɖɠ ůŰŬůɘɛɧŰɖŰŬɠ. ɄŬɟɧɚŬ ŬɡŰɎ ɞɘ ɏɚŮɔɢɞɘ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ ŭŮɜ ŬˊɞŰŮɚɞɨɜ Űɞɜ 

ɘŭŮŬŰɧ Űɟɧˊɞ Ůˊɑɚɡůɖɠ Űɞɡ ˊɟɞɓɚɐɛŬŰɞɠ Űɖɠ ůŰŬůɘɛɧŰɖŰŬɠ əŬɗɩɠ ɚŬɛɓɎɜɞɜŰŬɠ Űɘɠ ˊɟɩŰŮɠ 

ŭɘŬűɞɟɏɠ ɞŭɖɔɞɨɛŬůŰŮ ůŮ ŬˊɩɚŮɘŬ Űɤɜ ɛŬəɟɞɢɟɧɜɘɤɜ ɘŭɘɞŰɐŰɤɜ Ŭűɞɨ Űɞ ɡˊɧŭŮɘɔɛŬ ɛŮ Űɘɠ 

ˊɟɩŰŮɠ ŭɘŬűɞɟɏɠ ŭŮɜ ɏɢŮɘ ɛŬəɟɞɢɟɧɜɘŬ ɚɨůɖ.  

 ȼ ɏɜɜɞɘŬ Űɖɠ ůɡɜɞɚɞəɚɐɟɤůɖɠ ŮɑɜŬɘ ůɖɛŬɜŰɘəɐ əŬɗɩɠ ŮˊɘŰɟɏˊŮɘ Űɖɜ ˊŮɟɘɔɟŬűɐ ɛɘŬɠ 

ˊɘɗŬɜɐɠ ůɢɏůɖɠ ɛŬəɟɞɢɟɧɜɘŬɠ ɘůɞɟɟɞˊɑŬɠ ɛŮŰŬɝɨ ŭɨɞ ɐ ˊŮɟɘůůɧŰŮɟɤɜ ɢɟɞɜɞɚɞɔɘəɩɜ 

ůŮɘɟɩɜ, ŭɘŬŰɖɟɩɜŰŬɠ ˊŬɟɎɚɚɖɚŬ Űɖɜ ɘŭɘɧŰɖŰŬ Űɖɠ ůŰŬůɘɛɧŰɖŰŬɠ. ɋɠ əŬŰɎůŰŬůɖ ɘůɞɟɟɞˊɑŬɠ 

ɞɟɑɕŮŰŬɘ ɖ əŬŰɎůŰŬůɖ ůŰɖɜ ɞˊɞɑŬ ŭŮɜ ɡˊɎɟɢŮɘ ŰɎůɖ ŬɚɚŬɔɐɠ, ŭɖɚŬŭɐ ɛɘŬ əŬŰɎůŰŬůɖ ůŰɖɜ 

ɞˊɞɑŬ ŮɚəɨŮŰŬɘ Űɞ ůɨůŰɖɛŬ. 

 ȼ ůɖɛŬůɑŬ Űɖɠ ůɡɜɞɚɞəɚɐɟɤůɖɠ ɞűŮɑɚŮŰŬɘ ůŮ ŰɟŮɘɠ əɡɟɑɤɠ ɚɧɔɞɡɠ: 

1. ɆɡɜŭɏŮɘ ůŮɘɟɏɠ ɡɣɖɚɧŰŮɟɞɡ ɓŬɗɛɞɨ ɞɚɞəɚɐɟɤůɖɠ ɔɘŬ Űɘɠ ɞˊɞɑŮɠ ɡˊɎɟɢŮɘ ɏɜŬɠ 

ɔɟŬɛɛɘəɧɠ ůɡɜŭɡŬůɛɧɠ ɢŬɛɖɚɧŰŮɟɞɡ ɓŬɗɛɞɨ ɞɚɞəɚɐɟɤůɖɠ ˊɞɡ ɛˊɞɟŮɑ ɜŬ 

ɢŬɟŬəŰɖɟɑůŮɘ Űɖɜ ůɢɏůɖ ɘůɞɟɟɞˊɑŬɠ ɛŮŰŬɝɨ ŬɡŰɩɜ Űɤɜ ůŮɘɟɩɜ. 

2. ɄɟɞəɨˊŰŮɘ ŭɘŬűɞɟɞˊɞɑɖůɖ ŬɜɎɛŮůŬ ůŰɖɜ ŮɟɛɖɜŮɨůɘɛɖ ˊŬɚɘɜŭɟɧɛɖůɖ əŬɘ Űɖɜ 

əɑɓŭɖɚɖ. ȷˊɚɞɨůŰŮɟŬ, ˊŬɚɘɜŭɟɞɛɐůŮɘɠ ˊɞɡ ůɢŮŰɑɕɞɡɜ ŰŬ ŮˊɑˊŮŭŬ Űɤɜ ɢɟɞɜɞůŮɘɟɩɜ 

ɏɢɞɡɜ ɜɧɖɛŬ ɛɧɜɞ ɧŰŬɜ ɞɘ ɛŮŰŬɓɚɖŰɏɠ ŮɑɜŬɘ ůɡɜɞɚɞəɚɖɟɤɛɏɜŮɠ. 

3.  ȰɜŬ ůɨɜɞɚɞ ɛŮŰŬɓɚɖŰɩɜ ˊɞɡ ůɡɜɞɚɞəɚɖɟɩɜɞɜŰŬɘ ɛˊɞɟŮɑ ɜŬ ˊŬɟɞɡůɘŬůŰŮɑ ɛɏůɤ Űɞɡ 

ɡˊɞŭŮɑɔɛŬŰɞɠ ŭɘɧɟɗɤůɖɠ ůűŬɚɛɎŰɤɜ. 

ȷɜ ɡˊɞɗɏůɞɡɛŮ Űɖɜ ɨˊŬɟɝɖ ŭɨɞ ɛŮŰŬɓɚɖŰɩɜ ɉ əŬɘ Y ˊɞɡ ɓɟɑůəɞɜŰŬɘ ůŮ ɛŬəɟɞɢɟɧɜɘŬ 

əŬŰɎůŰŬůɖ ɘůɞɟɟɞˊɑŬɠ, ŭɖɚŬŭɐ ůɡɜɞɚɞəɚɖɟɩɜɞɜŰŬɘ, ɖ ŭɘŬűɞɟɎ Űɞɡɠ ŭɖɚɩɜŮɘ Űɖɜ Ŭˊɧəɚɘůɖ 

Ŭˊɧ Űɖɜ əŬŰɎůŰŬůɖ ɘůɞɟɟɞˊɑŬɠ əŬɘ ˊŮɟɘɏɢŮɘ ůɖɛŬɜŰɘəɐ ˊɚɖɟɞűɞɟɑŬ əŬɗɩɠ əŬŰɎ ɛɏůɞ ɧɟɞ Űɞ 

ůɨůŰɖɛŬ ŰŮɑɜŮɘ ˊɟɞɠ ŬɡŰɐɜ Űɖɜ əŬŰɎůŰŬůɖ ɘůɞɟɟɞˊɑŬɠ.  

¶ ȷɜ ɉ ï Y > 0Ą ȷɜŬɛɏɜŮŰŬɘ ˊŰɩůɖ Űɖɠ ɛŮŰŬɓɚɖŰɐɠ ɉ 

¶ ȷɜ ɉ ï Y < 0 Ą ȷɜŬɛɏɜŮŰŬɘ Ŭɨɝɖůɖ Űɖɠ ɛŮŰŬɓɚɖŰɐɠ Y 

ȷɝɑɕŮɘ ɜŬ ůɖɛŮɘɤɗŮɑ ˊɤɠ ŬɡŰɐ ɖ ŭɘŬűɞɟɎ ɞɜɞɛɎɕŮŰŬɘ ɛɖɢŬɜɘůɛɧɠ ŭɘɧɟɗɤůɖɠ ůűɎɚɛŬŰɞɠ əŬɘ 

ŬɜŬűɏɟŮŰŬɘ ůŰɖɜ ˊɟɞɖɔɞɨɛŮɜɖ əŬŰɎůŰŬůɖ ɘůɞɟɟɞˊɑŬɠ. 

 Ƀɘ ɡˊɞɗɏůŮɘɠ ɔɘŬ Űɖɜ ůɡɜɞɚɞəɚɐɟɤůɖ ŭɨɞ ɢɟɞɜɞɚɞɔɘəɩɜ ůŮɘɟɩɜ ŭɘŬŰɡˊɩɜɞɜŰŬɘ ɤɠ 

Ůɝɐɠ: 
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¶ ȼ0: ŭŮɜ ɡˊɎɟɢŮɘ ůɡɜɞɚɞəɚɖɟɤɛɏɜɖ ůɢɏůɖ ɛŮŰŬɝɨ Űɤɜ ɢɟɞɜɞɚɞɔɘəɩɜ ůŮɘɟɩɜ 

¶ ȼ1: ɈˊɎɟɢŮɘ ůɡɜɞɚɞəɚɖɟɤɛɏɜɖ ůɢɏůɖ ɛŮŰŬɝɨ Űɤɜ ɢɟɞɜɞɚɞɔɘəɩɜ ůŮɘɟɩɜ 

 

 ɈˊɎɟɢɞɡɜ 2 ɓŬůɘəɏɠ əŬŰɖɔɞɟɑŮɠ ɛŮɗɧŭɤɜ ɔɘŬ Űɖɜ ůɡɜɞɚɞəɚɐɟɤůɖ. ȼ ˊɟɩŰɖ 

əŬŰɖɔɞɟɑŬ ŬɜŬűɏɟŮŰŬɘ ůŰɘɠ ɛŮɗɧŭɞɡɠ Űɖɠ ɛɘŬɠ Ůɝɑůɤůɖɠ (Engle-Granger, Phillips-Qualiaris) . 

Ƀɘ ɛɏɗɞŭɞɘ ŮəŰɑɛɖůɖɠ ŬɡŰɐɠ Űɖɠ əŬŰɖɔɞɟɑŬɠ ɓŬůɑɕɞɜŰŬɘ ůŰɖɜ Űɟɞˊɞˊɞɘɖɛɏɜɖ ɛɏɗɞŭɞ Űɤɜ 

ŮɚŬɢɑůŰɤɜ ŰŮŰɟŬɔɩɜɤɜ (FMOLS). H ŭŮɨŰŮɟɖ əŬŰɖɔɞɟɑŬ ŬɜŬűɏɟŮŰŬɘ ůŮ ɏɜŬ ůɨůŰɖɛŬ 

ŮɝɘůɩůŮɤɜ ɧˊɞɡ ɧɚŮɠ ɞɘ ůŮɘɟɏɠ ɛˊɞɟɞɨɜ ɜŬ ŮɛűŬɜɘůŰɞɨɜ ɤɠ ŮɜŭɞɔŮɜŮɑɠ əŬɘ ɤɠ ŮɝɤɔŮɜŮɑɠ 

ɛŮŰŬɓɚɖŰɏɠ ɛŮ ɢɟɞɜɘəɏɠ ɡůŰŮɟɐůŮɘɠ. ȼ ɛɏɗɞŭɞɠ ŮəŰɑɛɖůɖɠ Űɖɠ əŬŰɖɔɞɟɑŬɠ ŬɡŰɐɠ ɓŬůɑɕŮŰŬɘ 

ůŰɖɜ ɛɏɗɞŭɞ Űɖɠ ɛɏɔɘůŰɖɠ ˊɘɗŬɜɞűɎɜŮɘŬɠ əŬɘ ɞɜɞɛɎɕŮŰŬɘ ɏɚŮɔɢɞɠ Űɞɡ Johansen, ˊŬɑɟɜɞɜŰŬɠ 

Űɞ ɧɜɞɛŬ Űɞɡ ůŰŬŰɘůŰɘəɞɚɧɔɞɡ əŬɘ ɞɘəɞɜɞɛɏŰɟɖ Soren Johansen ˊɞɡ Űɖɜ ŬɜɏˊŰɡɝŮ. 

 

4.4.1 ɀɏɗɞŭɞɘ Űɖɠ ɛɘŬɠ Ůɝɑůɤůɖɠ 

 

 

ɀɏɗɞŭɞɠ Engle ï Granger 

 ȼ ɛɏɗɞŭɞɠ ŬɡŰɐ ŬɜŬˊŰɨɢɗɖəŮ Ŭˊɧ Űɞɡɠ Engel əŬɘ Granger Űɞ 1987. ɆɨɛűɤɜŬ ɛŮ Űɖɜ 

ŮɟɔŬůɑŬ Űɞɡɠ: 

çȹɨɞ ɢɟɞɜɞɚɞɔɘəɏɠ ůŮɘɟɏɠ ὣȟ əŬɘ  ȟ ŮɑɜŬɘ ůɡɜɞɚɞəɚɖɟɤɛɏɜŮɠ ɓŬɗɛɞɨ d əŬɘ b ɧˊɞɡ d Ó b Ó 

0 əŬɘ ůɡɛɓɞɚɑɕɞɡɛŮ ɛŮ ὣȟ əŬɘ ὣȟ ͯ ὅὍὨȟὦȟ‌’ȡ  

1. ȾŬɘ ɞɘ ŭɨɞ ŮɑɜŬɘ ɞɚɞəɚɖɟɤɛɏɜŮɠ ɓŬɗɛɞɨ d 

2. ɈˊɎɟɢŮɘ ɏɜŬɠ ɔɟŬɛɛɘəɧɠ ůɡɜŭɡŬůɛɧɠ Űɞɡɠ, ὡ ὥὣȟ ‌ὣȟ, ɞ ɞˊɞɑɞɠ ŭɑɜŮɘ ɛɘŬ 

ůŮɘɟɎ ˊɞɡ ŮɑɜŬɘ ɞɚɞəɚɖɟɤɛɏɜɖ ɓŬɗɛɞɨ Ὠ ὦ 

3. ɇɞ ŭɘɎɜɡůɛŬ ‌ȟ‌  ɞɜɞɛɎɕŮŰŬɘ ŭɘɎɜɡůɛŬ ůɡɜɞɚɞəɚɐɟɤůɖɠ (Cointegration 

Vector)» 

ɆŰɖɜ ˊŮɟɑˊŰɤůɖ Űɤɜ n ɛŮŰŬɓɚɖŰɩɜ, ɞ ɞɟɘůɛɧɠ Űɖɠ ůɡɜɞɚɞəɚɐɟɤůɖɠ ŮɑɜŬɘ: 

çȷɜ Yt ŮɑɜŬɘ ɏɜŬ n x 1 ŭɘɎɜɡůɛŬ Űɤɜ ůŮɘɟɩɜ Y1t, Y2t,é, Ynt ŰɧŰŮ: 

1. ȾɎɗŮ ɛɑŬ Ŭˊɧ ŬɡŰɏɠ ŮɑɜŬɘ ɞɚɞəɚɖɟɤɛɏɜŮɠ ɓŬɗɛɞɨ d [I(d)]. 

2. ɈˊɎɟɢŮɘ ɏɜŬ n x 1 ɛɖ ɛɖŭŮɜɘəɧ ŭɘɎɜɡůɛŬ ɓ, ŰɏŰɞɘɞ ɩůŰŮ Y'tɓ ~  I(d,b) əŬɘ Ůˊɞɛɏɜɤɠ 

Y'tɓ ~  CI(d,b). 

3. ɇɞ ŭɘɎɜɡůɛŬ ɓ əŬɚŮɑŰŬɘ ŭɘɎɜɡůɛŬ ůɡɜɞɚɞəɚɐɟɤůɖɠ. 
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Ƀ ŭŮɨŰŮɟɞɠ ɞɟɘůɛɧɠ ŬűɞɟɎ ˊŬɟŬˊɎɜɤ Ŭˊɧ ŭɨɞ ɢɟɞɜɞůŮɘɟɏɠ. ȳŰŬɜ Űɞ ŭɘɎɜɡůɛŬ Űɤɜ 

ŬɜŮɝɎɟŰɖŰɤɜ ɛŮŰŬɓɚɖŰɩɜ ˊŮɟɘɚŬɛɓɎɜŮɘ ˊŮɟɘůůɧŰŮɟŬ Ŭˊɧ ŭɨɞ ůŰɞɘɢŮɑŬ ŰɧŰŮ Űɞ ŭɘɎɜɡůɛŬ 

ůɡɜɞɚɞəɚɐɟɤůɖɠ ɑůɤɠ ɜŬ ɛɖɜ ŮɑɜŬɘ ɛɞɜŬŭɘəɧ. ȷɜ n Űɞ ˊɚɐɗɞɠ Űɤɜ ŭɘŬɜɡůɛɎŰɤɜ 

ůɡɜɞɚɞəɚɐɟɤůɖɠ ŰɧŰŮ ɏɢɞɡɛŮ n ï 1 ɔɟŬɛɛɘəɩɠ ŬɜŮɝɎɟŰɖŰŬ ŭɘŬɜɨůɛŬŰŬ ůɡɜɞɚɞəɚɐɟɤůɖɠ. Ƀ 

Ŭɟɘɗɛɧɠ Űɤɜ ŬɜŮɝɎɟŰɖŰɤɜ ŭɘŬɜɡůɛɎŰɤɜ ůɡɜɞɚɞəɚɐɟɤůɖɠ ɚɏɔŮŰŬɘ ŰɎɝɖ ůɡɜɞɚɞəɚɐɟɤůɖɠ 

(Cointegration rank). 

ȼ ɛɏɗɞŭɞɠ Engle ï Granger ɐ ɛɏɗɞŭɞɠ Űɤɜ əŬŰŬɚɞɑˊɤɜ ɧˊɤɠ Ŭɚɚɘɩɠ ɞɜɞɛɎɕŮŰŬɘ ɔɑɜŮŰŬɘ ůŮ 

ŭɡɞ ůŰɎŭɘŬ. 

ȸɐɛŬ 1: ɄɟɞůŭɘɞɟɑɕɞɡɛŮ Űɖɜ ŰɎɝɖ ɞɚɞəɚɐɟɤůɖɠ Űɤɜ ůŮɘɟɩɜ. ɆŮ ˊŮɟɑˊŰɤůɖ ˊɞɡ ɖ ŰɎɝɖ 

ɧɚɤɜ Űɤɜ ɢɟɞɜɞɚɞɔɘəɩɜ ůŮɘɟɩɜ ŮɑɜŬɘ ɑŭɘŬ ůɡɜŮɢɑɕɞɡɛŮ ůŰɞ ŮˊɧɛŮɜɞ ɓɐɛŬ. ȷɜ ɖ ŰɎɝɖ Űɤɜ 

ůŮɘɟɩɜ ŭŮɜ ŮɑɜŬɘ ɑŭɘŬ ɖ ůɡɔəŮəɟɘɛɏɜɖ ɛɏɗɞŭɞɠ ŭŮɜ ɛˊɞɟŮɑ ɜŬ ŮűŬɟɛɞůŰŮɑ. ȷɝɑɕŮɘ ɜŬ 

ŬɜŬűɏɟɞɡɛŮ ɧŰɘ ůŮ ŬɡŰɐɜ Űɖɜ ˊŮɟɑˊŰɤůɖ ŮűŬɟɛɧɕŮŰŬɘ ɖ ɛɏɗɞŭɞɠ ARDL (Auto-Regressive 

Distributed Lag) 

ȸɐɛŬ 2: ȺɝŮŰɎɕɞɡɛŮ Űɖ ɛɞɜŬŭɘŬɑŬ ɟɑɕŬ Űɤɜ əŬŰŬɚɞɑˊɤɜ Ŭˊɧ Űɖɜ ˊŬɟŬəɎŰɤ Ůɝɑůɤůɖ: 

 

ῳό ‏ όz  ‍ ῳzό  Ὡ (4.4.1) 

 

ȷɜ ŰŬ əŬŰɎɚɞɘˊŬ ŮɑɜŬɘ ůŰɎůɘɛŬ ůŮ ɛɘŬ ŰɎɝɖ ɛɘəɟɧŰŮɟɖ Ŭˊɧ ŬɡŰɐ ˊɞɡ ŮɑɜŬɘ ɞɘ ɛŮŰŬɓɚɖŰɏɠ 

ŰɧŰŮ ŬɡŰɏɠ ɢŬɟŬəŰɖɟɑɕɞɜŰŬɘ ůɡɜɞɚɞəɚɖɟɤɛɏɜŮɠ. Ⱥˊɞɛɏɜɤɠ ɡˊɎɟɢŮɘ ɛŬəɟɞɢɟɧɜɘŬ ůɢɏůɖ 

ɘůɞɟɟɞˊɑŬɠ ɛŮŰŬɝɨ Űɞɡɠ. Ƀ ɏɚŮɔɢɞɠ Űɤɜ əŬŰŬɚɞɑˊɤɜ ɔɑɜŮŰŬɘ ɛŮ Űɞɜ ŮˊŬɡɝɖɛɏɜɞ ɏɚŮɔɢɞ Űɤɜ 

Dickey ï Fuller. ȷɠ ůɖɛŮɘɤɗŮɑ ɧŰɘ ɞɘ əɟɘŰɘəɏɠ Űɘɛɏɠ ŮɝŬɟŰɩɜŰŬɘ Űɧůɞ Ŭˊɧ Űɞ ɛɏɔŮɗɞɠ Űɞɡ 

ŭŮɑɔɛŬŰɞɠ əŬɘ Űɞ ŮˊɑˊŮŭɞ ůɖɛŬɜŰɘəɧŰɖŰŬɠ ɧůɞ əŬɘ Ŭˊɧ Űɞɜ Ŭɟɘɗɛɧ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ˊɞɡ 

ˊŮɟɘɚŬɛɓɎɜŮɘ ɖ ˊŬɚɘɜŭɟɧɛɖůɖ ůɡɜɞɚɞəɚɐɟɤůɖɠ. 

 

ɀɏɗɞŭɞɠ Űɤɜ Phillips əŬɘ Qualiaris 

ȼ ɛɏɗɞŭɞɠ ŬɡŰɐ ŬɜŬˊŰɨɢɗɖəŮ Ŭˊɧ Űɞɡɠ Phillips əŬɘ Qualiaris əŬɘ ŭɖɛɞůɘŮɨŰɖəŮ Űɞ 1990. 

ȷɡŰɧɠ ɞ ɏɚŮɔɢɞɠ ŬəɞɚɞɡɗŮɑ ˊŬɟɧɛɞɘŬ ŭɘŬŭɘəŬůɑŬ ɛŮ Űɖɜ ɛɏɗɞŭɞ Engle ï Granger ˊɞɡ 

ˊɟɞŬɜŬűɏɟɗɖəŮ. ȼ ŭɘŬűɞɟɞˊɞɑɖůɖ Űɞɡɠ ɏɔɔɡŰŬɘ ůŰɞ ŭŮɨŰŮɟɞ ɓɐɛŬ əŬɗɩɠ ŮəŮɑ 

ɢɟɖůɘɛɞˊɞɘŮɑŰŬɘ ɞ ɏɚŮɔɢɞɠ Űɤɜ Phillips əŬɘ Perron ɔɘŬ Űɖɜ ŮɝɏŰŬůɖ ɨˊŬɟɝɖɠ ɐ ɛɖ ɛɞɜŬŭɘŬɑŬɠ 
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ɟɑɕŬɠ. Ⱥˊɞɛɏɜɤɠ əŬɘ ŬəɞɚɞɡɗɩɜŰŬɠ ŰŬ ˊŬɟŬˊɎɜɤ, ɖ ɛŮɗɞŭɞɚɞɔɑŬ Űɖɠ ɛŮɗɧŭɞɡ Űɤɜ Phillips 

əŬɘ Qualiaris ɛˊɞɟŮɑ ɜŬ ˊŮɟɘɔɟŬűŮɑ Ŭˊɧ ŰŬ ˊŬɟŬˊɎɜɤ ɓɐɛŬŰŬ. 

 

4.4.2 ɀɏɗɞŭɞɠ ůɡůŰɐɛŬŰɞɠ ŮɝɘůɩůŮɤɜ (ɀɏɗɞŭɞɠ Johansen) 

 

ȼ əɡɟɘɧŰŮɟɖ ɛŮɗɞŭɞɚɞɔɑŬ Űɖɠ ůɡɜɞɚɞəɚɐɟɤůɖɠ ůŰɖɜ əŬŰɖɔɞɟɑŬ Űɤɜ ůɡůŰɖɛɎŰɤɜ 

ŮɝɘůɩůŮɤɜ ŮɑɜŬɘ ŬɡŰɐ Űɞɡ Johansen. Ƀ ůɡɔəŮəɟɘɛɏɜɞɠ ɏɚŮɔɢɞɠ ŬɜŬˊŰɨɢɗɖəŮ əŬŰɎ əɨɟɘɞ ɚɧɔɞ 

Ŭˊɧ Űɞɜ ȹŬɜɧ ůŰŬŰɘůŰɘəɞɚɧɔɞ əŬɘ ɞɘəɞɜɞɛɏŰɟɖ Soren Johansen ɛŮ Űɖɜ ɓɞɐɗŮɘŬ Űɖɠ Katarina 

Juselius, ůŰŬŰɘůŰɘəɞɚɧɔɞɡ Ŭˊɧ Űɖɜ ɆɞɡɖŭɑŬ. (Johansen, 1991; Johansen & Juselius, 1990) 

Ƀ ɏɚŮɔɢɞɠ Űɞɡ Johansen ɛˊɞɟŮɑ ɜŬ ɗŮɤɟɖɗŮɑ ɤɠ ɛɘŬ ˊɞɚɡɛŮŰŬɓɚɖŰɐ ɔŮɜɑəŮɡůɖ Űɞɡ 

ŮˊŬɡɝɖɛɏɜɞɡ Ůɚɏɔɢɞɡ Űɤɜ Dickey əŬɘ Fuller. Ƀ ɧɟɞɠ ɔŮɜɑəŮɡůɖ ɞűŮɑɚŮŰŬɘ ůŰɖɜ ɛŮɚɏŰɖ 

ɔɟŬɛɛɘəɩɜ ůɡɜŭɡŬůɛɩɜ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ɔɘŬ Űɖɜ ŮɨɟŮůɖ ɛɞɜŬŭɘŬɑɤɜ ɟɘɕɩɜ. Ƀ ɏɚŮɔɢɞɠ Űɞɡ 

Johansen əŬɘ ɞɘ ŮəŰɘɛɐůŮɘɠ ˊɞɡ ˊɟɞɏɟɢɞɜŰŬɘ Ŭˊɧ ŬɡŰɧɜ, ɓŬůɘɕɧɛŮɜŮɠ ůŰɖɜ ɛɏɗɞŭɞ Űɖɠ 

ɛɏɔɘůŰɖɠ ˊɘɗŬɜɞűɎɜŮɘŬɠ, əɎɜɞɡɜ ŮűɘəŰɐ Űɖɜ ŮəŰɑɛɖůɖ ɧɚɤɜ Űɤɜ ůɡɜɞɚɞəɚɖɟɤɛɏɜɤɜ 

ŭɘŬɜɡůɛɎŰɤɜ, ɧŰŬɜ ɡˊɎɟɢɞɡɜ ˊŮɟɘůůɧŰŮɟŮɠ Űɤɜ ŭɨɞ ɛŮŰŬɓɚɖŰɏɠ. ũŮɜɘəɎ, ɔɘŬ Űɞɜ ɏɚŮɔɢɞ Űɞɡ 

Johansen ɘůɢɨŮɘ ˊɤɠ Ŭɜ ɛŮɚŮŰɩɜŰŬɘ n ɛŮŰŬɓɚɖŰɏɠ əŬɘ ɧɚŮɠ ˊŬɟɞɡůɘɎɕɞɡɜ ɛɞɜŬŭɘŬɑŬ ɟɑɕŬ, 

ŰɧŰŮ ɡˊɎɟɢɞɡɜ Űɞ ˊɞɚɨ n ï 1 ůɡɜɞɚɞəɚɖɟɤɛɏɜŬ ŭɘŬɜɨůɛŬŰŬ. ȳˊɤɠ əŬɘ ůŰɞɜ ɏɚŮɔɢɞ Űɤɜ 

Dickey əŬɘ Fuller, ɖ ɨˊŬɟɝɖ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ ɡˊɞŭɖɚɩɜŮɘ Űɖɜ ŬŭɡɜŬɛɑŬ ŮűŬɟɛɞɔɐɠ Űɖɠ 

Űɡˊɘəɐɠ ŬůɡɛˊŰɤŰɘəɐɠ əŬŰŬɜɞɛɐɠ. ȷɝɑɕŮɘ ɜŬ ůɖɛŮɘɩůɞɡɛŮ ˊɤɠ Ŭɜ Ŭɧ́ Űɞɜ ɏɚŮɔɢɞ Űɞɡ 

Johansen ˊɟɞəɨɣɞɡɜ ŰɧůŬ ůɡɜɞɚɞəɚɖɟɤɛɏɜŬ ŭɘŬɜɨůɛŬŰŬ ɧůŮɠ əŬɘ ɞɘ ɛŮŰŬɓɚɖŰɏɠ ˊɞɡ 

ɛŮɚŮŰɩɜŰŬɘ, ŰɧŰŮ ŬɡŰɏɠ ŭŮɜ ˊŬɟɞɡůɘɎɕɞɡɜ ɛɞɜŬŭɘŬɑŮɠ ɟɑɕŮɠ. 

ȼ ɛŮɗɞŭɞɚɞɔɑŬ Űɞɡ Johansen ɏɢŮɘ ɤɠ ŬˊŬɟɢɐ ŰŬ ɡˊɞŭŮɑɔɛŬŰŬ ŬɡŰɞˊŬɚɑɜŭɟɞɛɤɜ 

ŭɘŬɜɡůɛɎŰɤɜ (VAR).  

ȰůŰɤ ɏɜŬ ŬɡŰɞˊŬɚɑɜŭɟɞɛɞ ŭɘɎɜɡůɛŬ ŰɎɝɖɠ p ˊɞɡ ŭɑɜŮŰŬɘ Ŭˊɧ Űɖɜ ˊŬɟŬəɎŰɤ ůɢɏůɖ: 

 ώ ‘ ὃώ Ễ ὃώ ‐ (4.4.2) 

 

ɧˊɞɡ: ȷ1, ȷ2, ..., ȷp ŮɑɜŬɘ ɞɘ ɛɐŰɟŮɠ Űɤɜ ˊŬɟŬɛɏŰɟɤɜ ŰɎɝɖɠ p ɖ əŬɗŮɛɑŬ 
 Ůt ŮɑɜŬɘ Űɞ ŭɘɎɜɡůɛŬ Űɤɜ əŬŰŬɚɞɑˊɤɜ ɛŮ ɛɏůɞ əŬɘ ůŰŬɗŮɟɐ ŭɘŬəɨɛŬɜůɖ 
 yt ŮɑɜŬɘ ɏɜŬ n x 1 ŭɘɎɜɡůɛŬ ɛŮŰŬɓɚɖŰɩɜ ɞɚɞəɚɖɟɤɛɏɜɤɜ ŰɎɝɖɠ 1, Ƚ(1) 

 

ɇɞ ůɡɔəŮəɟɘɛɏɜɞ VAR ɡˊɧŭŮɘɔɛŬ ɛˊɞɟŮɑ ɜŬ ɔɟŬűŮɑ əŬɘ ɤɠ: 
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ῳώ ‘  ώ ῲ ῳώ ‐ (4.4.3) 

 

ɧˊɞɡ:   ὃ Ὅ ‖‌― ῲ  ̈́ (4.4.4)/(4.4.5) 

 

Ƀ ɓŬɗɛɧɠ Űɖɠ ɛɐŰɟŬɠ (ɏůŰɤ r) Űɤɜ ˊŬɟŬɛɏŰɟɤɜ ɐ Ŭɚɚɘɩɠ ɛɐŰɟŬɠ ɘůɞɟɟɞˊɑŬɠ 

ˊɟɞůŭɘɞɟɑɕŮɘ Űɖɜ ɨˊŬɟɝɖ ůɡɜɞɚɞəɚɐɟɤůɖɠ ɛŮŰŬɝɨ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ. ȰŰůɘ ŭɘŬəɟɑɜɞɡɛŮ ŰɟŮɘɠ 

ˊŮɟɘˊŰɩůŮɘɠ ůŮ ůɢɏůɖ ɛŮ Űɞɜ ɓŬɗɛɧ Űɖɠ ɛɐŰɟŬɠ Ʉ: 

¶ r(Ʉ) = 0 Ą ȾɎɗŮ ůŰɞɘɢŮɑɞ Űɖɠ Ʉ ŮɑɜŬɘ ɛɖŭɏɜ. ɃˊɧŰŮ Űɞ ŭɘŬɜɡůɛŬŰɘəɧ ɡˊɧŭŮɘɔɛŬ 

ŭɘɧɟɗɤůɖɠ ɚŬɗɩɜ (VEC) ɔɑɜŮŰŬɘ ɏɜŬ ɡˊɧŭŮɘɔɛŬ ŭɘŬɜɡůɛŬŰɘəɩɜ 

ŬɡŰɞˊŬɚɘɜŭɟɞɛɐůŮɤɜ (ɡˊɧŭŮɘɔɛŬ VAR) ůŰɘɠ ˊɟɩŰŮɠ ŭɘŬűɞɟɏɠ ȹɈt ˊɞɡ ɞɘ 

ɛŮŰŬɓɚɖŰɏɠ Űɞɡ ŮɑɜŬɘ ůŰɎůɘɛŮɠ ɞɚɞəɚɖɟɤɛɏɜŮɠ ɛɖŭŮɜɘəɐɠ ŰɎɝɖɠ Ƚ(0), Ŭűɞɨ ɞɘ 

ɛŮŰŬɓɚɖŰɏɠ Ɉt ŮɑɜŬɘ ɞɚɞəɚɖɟɤɛɏɜŮɠ ˊɟɩŰɖɠ ŰɎɝɖɠ Ƚ(1). ɆŰɖɜ ˊŮɟɑˊŰɤůɖ ŬɡŰɐ ɞɘ 

ɛŮŰŬɓɚɖŰɏɠ ŭŮɜ ůɡɜɞɚɞəɚɖɟɩɜɞɜŰŬɘ. 

¶ r(Ʉ) = ˊɚɐɟɖɠ ɓŬɗɛɧɠ. Ą ȷɡŰɧ ɛˊɞɟŮɑ ɜŬ ůɡɛɓŮɑ ɛɧɜɞɜ ɧŰŬɜ Űɞ ŭɘɎɜɡůɛŬ Űɤɜ 

ɛŮŰŬɓɚɖŰɩɜ Ɉt ŮɑɜŬɘ ůŰɎůɘɛɞ ɞˊɧŰŮ Űɞ ŭɘŬɜɡůɛŬŰɘəɧ ɡˊɧŭŮɘɔɛŬ ŭɘɧɟɗɤůɖɠ 

ɚŬɗɩɜ (VEC) ŭŮɜ ɏɢŮɘ ɜɧɖɛŬ. 

¶ r(Ʉ) = ɛŮɘɤɛɏɜɞɠ ɓŬɗɛɧɠ. Ą ȷɡŰɧ ůɖɛŬɑɜŮɘ ɧŰɘ ɞɘ ůŰɐɚŮɠ Űɖɠ ɛɐŰɟŬɠ Ʉ ŭŮɜ ŮɑɜŬɘ 

ɧɚŮɠ ɔɟŬɛɛɘəɎ ŬɜŮɝɎɟŰɖŰŮɠ, ˊɟɎɔɛŬ ˊɞɡ ŮˊɘŰɟɏˊŮɘ Űɖ ŭɡɜŬŰɧŰɖŰŬ ůɢɏůŮɤɜ 

ůɡɜɞɚɞəɚɐɟɤůɖɠ ɛŮŰŬɝɨ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ Űɞɡ ŭɘŬɜɨůɛŬŰɞɠ Ɉt. Ⱥˊɞɛɏɜɤɠ ůŰɖɜ 

ˊŮɟɑˊŰɤůɖ ˊɞɡ ɖ ɛɐŰɟŬ Ʉ ɏɢŮɘ ɓŬɗɛɧ ɛɘəɟɧŰŮɟɞ Ŭˊɧ Űɖɜ ŰɎɝɖ Űɖɠ ɟ ˊɞɡ 

ŰŬɡŰɑɕŮŰŬɘ ɛŮ Űɞɜ Ŭɟɘɗɛɧ Űɤɜ ŮɜŭɞɔŮɜɩɜ ɛŮŰŬɓɚɖŰɩɜ, ŰɧŰŮ ɛˊɞɟɞɨɛŮ ɜŬ ˊɞɨɛŮ 

ɧŰɘ ɞɘ ɛŮŰŬɓɚɖŰɏɠ ůɡɜɞɚɞəɚɖɟɩɜɞɜŰŬɘ. ɆŰɖɜ ˊŮɟɑˊŰɤůɖ ŬɡŰɐ Űɞ ɞɟɗɧ ˊɟɞɠ 

ŮəŰɑɛɖůɖ ɡˊɧŭŮɘɔɛŬ ŮɑɜŬɘ Űɞ ɡˊɧŭŮɘɔɛŬ ŭɘɧɟɗɤůɖɠ ɚŬɗɩɜ əŬɘ ɧɢɘ Űɞ ɡˊɧŭŮɘɔɛŬ 

ŭɘŬɜɡůɛŬŰɘəɩɜ ŬɡŰɞˊŬɚɘɜŭɟɞɛɐůŮɤɜ ůŰɘɠ ŭɘŬűɞɟɏɠ, ŭɘɧŰɘ ɖ ˊŬɟɎɚŮɘɣɖ Űɞɡ ɧɟɞɡ 

ŭɘɧɟɗɤůɖɠ ůűɎɚɛŬŰɞɠ Ŭˊɧ Űɞ ɡˊɧŭŮɘɔɛŬ ɗŬ ɞŭɖɔɞɨůŮ ůŮ ůɞɓŬɟɎ ɚɎɗɖ 

ŮɝŮɘŭɑəŮɡůɖɠ Ŭűɞɨ ɞɘ ɛŮŰŬɓɚɖŰɏɠ ůɡɜɞɚɞəɚɖɟɩɜɞɜŰŬɘ əŬɘ ɖ ɓɟŬɢɡɢɟɧɜɘŬ 

ůɡɛˊŮɟɘűɞɟɎ Űɤɜ ŮɜŭɞɔŮɜɩɜ ɛŮŰŬɓɚɖŰɩɜ ŮˊɖɟŮɎɕŮŰŬɘ Ŭˊɧ Űɖɜ ˊɞɟŮɑŬ ˊɟɞɠ Űɖ 

ɛŬəɟɞɢɟɧɜɘŬ ɘůɞɟɟɞˊɑŬ. 

Ƀ Ŭɟɘɗɛɧɠ Űɤɜ ůɢɏůŮɤɜ ůɡɜɞɚɞəɚɐɟɤůɖɠ ˊɟɞůŭɘɞɟɑɕŮŰŬɘ Ŭˊɧ Űɞɜ ɑŭɘɞ ɓŬɗɛɧ Űɖɠ 

ɛɐŰɟŬɠ Ʉ. ȰŰůɘ Ŭɜ ɏɢɞɡɛŮ ɟ ŮɜŭɞɔŮɜŮɑɠ ɛŮŰŬɓɚɖŰɏɠ əŬɘ əɎɗŮ ɛɑŬ ŮɑɜŬɘ ɞɚɞəɚɖɟɤɛɏɜɖ 



45 
 

ˊɟɩŰɖɠ ŰɎɝɖɠ Ƚ(1) ŰɧŰŮ ɛˊɞɟɞɨɛŮ ɜŬ ɏɢɞɡɛŮ Űɞ ˊɞɚɨ ɟ ï 1 ɔɟŬɛɛɘəɎ ŬɜŮɝɎɟŰɖŰŮɠ ůɢɏůŮɘɠ 

ůɡɜɞɚɞəɚɐɟɤůɖɠ. ɆŰɖɜ ˊŮɟɑˊŰɤůɖ ŭɖɚŬŭɐ Ůɜɧɠ ŭɘɛŮŰŬɓɚɖŰɞɨ ɡˊɞŭŮɑɔɛŬŰɞɠ ɗŬ ɏɢɞɡɛŮ ɛɑŬ 

ŬɜŮɝɎɟŰɖŰɖ ůɢɏůɖ ůɡɜɞɚɞəɚɐɟɤůɖɠ. ȷɜ ɗŮɤɟɐůɞɡɛŮ ɧŰɘ ɞ ɓŬɗɛɧɠ Űɖɠ ɛɐŰɟŬɠ Ʉ ŮɑɜŬɘ ɏůŰɤ 

r < ɟ, ŰɧŰŮ ɗŬ ɏɢɞɡɛŮ ŬɜŰɑůŰɞɘɢŬ r ŭɘŬɜɨůɛŬŰŬ ůɡɜɞɚɞəɚɐɟɤůɖɠ ˊɞɡ ŮɑɜŬɘ ůŰɎůɘɛŬ, ŭɖɚŬŭɐ r 

ůɢɏůŮɘɠ ůɡɜɞɚɞəɚɐɟɤůɖɠ. 

ȼ ɛŮɗɞŭɞɚɞɔɑŬ Űɞɡ Johansen, ɞŭɖɔŮɑ ůŮ ŭɨɞ Űɨˊɞɡɠ Ůɚɏɔɢɞɡ Űɞɡ Ŭɟɘɗɛɞɨ Űɤɜ 

ŭɘŬɜɡůɛɎŰɤɜ ůɡɜɞɚɞəɚɐɟɤůɖɠ ɛŮŰŬɝɨ Űɤɜ ɟ ɛŮŰŬɓɚɖŰɩɜ Űɞɡ ŭɘŬɜɨůɛŬŰɞɠ Ɉt ɐ Űɞɡ ɓŬɗɛɞɨ 

ůɡɜɞɚɞəɚɐɟɤůɖɠ r. ɄɟɏˊŮɘ ɜŬ ŮˊɘůɖɛɎɜɞɡɛŮ ɧŰɘ ɞ ɓŬɗɛɧɠ ɛɘŬɠ ɛɐŰɟŬɠ ˊɞɡ ɞɟɑɕŮŰŬɘ ɤɠ ɞ 

ɓŬɗɛɧɠ Űɤɜ ɔɟŬɛɛɘəɎ ŬɜŮɝɎɟŰɖŰɤɜ ůŰɖɚɩɜ Űɖɠ ɛɐŰɟŬɠ Ʉ ɘůɞɨŰŬɘ ɛŮ Űɞɜ Ŭɟɘɗɛɧ Űɤɜ 

ɘŭɘɞŰɘɛɩɜ (ɟɘɕɩɜ) Űɖɠ ɛɐŰɟŬɠ Ʉ ˊɞɡ ŮɑɜŬɘ ɛɖ ɛɖŭŮɜɘəɏɠ. 

ȰɜŬ ɓŬůɘəɧ ůɖɛŮɑɞ ˊɞɡ ˊɟɏˊŮɘ ɜŬ ˊɟɞůɏɝɞɡɛŮ ɔɘŬ Űɞɜ ɏɚŮɔɢɞ Űɖɠ ůɡɜɞɚɞəɚɐɟɤůɖɠ 

ŮɑɜŬɘ ɧŰɘ Ŭɜ ɡˊɎɟɢɞɡɜ r ŭɘŬɜɨůɛŬŰŬ ůɡɜɞɚɞəɚɐɟɤůɖɠ, ŰɧŰŮ ɛɧɜɞ r ɔɟŬɛɛɘəɞɑ ůɡɜŭɡŬůɛɞɑ 

Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ŮɑɜŬɘ ůŰɎůɘɛɞɘ ɞɚɞəɚɖɟɤɛɏɜɞɘ ɛɖŭŮɜɘəɐɠ ŰɎɝɖɠ Ƚ(0), Ůɜɩ ɞɘ ɡˊɧɚɞɘˊɞɘ ŮɑɜŬɘ 

ɛɖ ůŰɎůɘɛɞɘ. ȼ ɡˊɧɗŮůɖ ɛɖŭɏɜ ɧŰɘ ɏɢɞɡɛŮ r Űɞ ˊɞɚɨ ŭɘŬɜɨůɛŬŰŬ ůɡɜɞɚɞəɚɐɟɤůɖɠ ɛˊɞɟŮɑ ɜŬ 

ŭɘŬŰɡˊɤɗŮɑ ɛŮ Űɖɜ ɡˊɧɗŮůɖ ůŰŬŰɘůŰɘəɐɠ ůɖɛŬɜŰɘəɧŰɖŰŬɠ Űɤɜ ŰŮɚŮɡŰŬɑɤɜ ɘŭɘɞŰɘɛɩɜ.  

Ὄȡ‗ πȟ‎―‌ Ὥ ὶ ρȟȣȟ” 

ɆŰɖɜ ˊŬɟŬˊɎɜɤ ɡˊɧɗŮůɖ Űɞ r, ɡˊɞŭŮɘəɜɨŮɘ ɧŰɘ ɛɧɜɞ ɞɘ ˊɟɩŰŮɠ ɚ1...ɚn ɘŭɘɞŰɘɛɏɠ ŮɑɜŬɘ ɛɖ 

ɛɖŭŮɜɘəɏɠ. 

Ƀ ɏɚŮɔɢɞɠ ŬɡŰɧɠ ɔɑɜŮŰŬɘ ůɡɔəɟɑɜɞɜŰŬɠ Űɖ ɚɞɔŬɟɘɗɛɘəɐ ůɡɜɎɟŰɖůɖ ˊɘɗŬɜɞűɎɜŮɘŬɠ ɧŰŬɜ 

ŮˊɘɓɎɚɚɞɡɛŮ Űɞɜ ˊŬɟŬˊɎɜɤ ˊŮɟɘɞɟɘůɛɧ ɔɘŬ ŭɘɎűɞɟŮɠ Űɘɛɏɠ Űɞɡ r ɛŮ Űɖɜ ŬɜŰɑůŰɞɘɢɖ ɢɤɟɑɠ Űɞɜ 

ˊŮɟɘɞɟɘůɛɧ. ȷɡŰɧ ŮɑɜŬɘ Űɞ əɟɘŰɐɟɘɞ Űɞɡ ɚɧɔɞɡ ˊɘɗŬɜɞűŬɜŮɘɩɜ əŬɘ ŬəɞɚɞɡɗŮɑ Űɖɜ ɉ2 

əŬŰŬɜɞɛɐ.  

ũɘŬ Űɖɜ ŮɜŬɚɚŬəŰɘəɐ ɡˊɧɗŮůɖ ɡˊɎɟɢɞɡɜ ŭɨɞ Űɨˊɞɘ Ůɚɏɔɢɤɜ: 

 ȰɚŮɔɢɞɠ ɑɢɜɞɡɠ (ɇrace test)  

ɀŮ Űɞɜ ɏɚŮɔɢɞ ŬɡŰɧ ŮɚɏɔɢɞɡɛŮ Űɘɠ ˊŬɟŬəɎŰɤ ɡˊɞɗɏůŮɘɠ:  

ῷȡ “ʗ”…‛‡’ ὶ ‏―‌’ʞ„‘‌†‌ „‡’‛‗‛‖ʙ”ὶ ‟–„‫ π 

Ὄȡ “ʗ”…‛‡’ ὶ ρ ‏―‌’ʞ„‘‌†‌ „‡’‛‗‛‖‗ʙ”ὶ ‟–„‫ ρ 

ŮɜŬɚɚŬəŰɘəɎ 

ῷȡ “ʗ”…‛‡’ †‛ “‛‗ʞ ὶ ‏―‌’ʞ„‘‌†‌ „‡’‛‗‛‖ʙ”ὶ ‟–„‫ ρ 
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Ὄȡ “ʗ”…‛‡’ ὶ ρ ‏―‌’ʞ„‘‌†‌ „‡’‛‗‛‖‗ʙ”ὶ ‟–„‫ ς 

ŮɜŬɚɚŬəŰɘəɎ 

ῷȡ “ʗ”…‛‡’ †‛ “‛‗ʞ ὶ ‏―‌’ʞ„‘‌†‌ „‡’‛‗‛‖ʙ”ὶ ‟–„‫ ” ρ 

Ὄȡ “ʗ”…‛‡’ ὶ ρ ‏―‌’ʞ„‘‌†‌ „‡’‛‗‛‖‗ʙ”ὶ ‟–„‫ ” 

ũɘŬ Űɞɜ ɏɚŮɔɢɞ Űɞɡ ɑɢɜɞɡɠ ɢɟɖůɘɛɞˊɞɘɞɨɛŮ Űɞ ˊŬɟŬəɎŰɤ ůŰŬŰɘůŰɘəɧ:  

 

ὐ  Ὕz ÌÏÇρ ‗  ‘‐ ὶ πȟρȟȣȟ” ρ (4.4.6) 

 

Ƀ ɏɚŮɔɢɞɠ ŮűŬɟɛɧɕŮŰŬɘ ŭɘŬŭɞɢɘəɎ ɔɘŬ Űɘɠ Űɘɛɏɠ ŬɡŰɏɠ. ȰŰůɘ Ŭˊɞŭɞɢɐ Űɖɠ ȼɞ ɔɘŬ h = 0 

ŭɖɚɩɜŮɘ Űɖ ŭɘŬəɞˊɐ Űɖɠ ŭɘŬŭɘəŬůɑŬɠ. ȹɘŬűɞɟŮŰɘəɎ ůɡɜŮɢɑɕɞɡɛŮ ɔɘŬ h Ò 1, h Ò 2éé.ɛɏɢɟɘ 

Űɖɜ Űɘɛɐ h ɔɘŬ Űɖɜ ɞˊɞɑŬ ŬˊɞŭŮɢɧɛŬůŰŮ Űɖɜ ȼɞ. Ƀɘ əɟɘŰɘəɏɠ Űɘɛɏɠ ɔɘŬ Űɞɜ ˊŬɟŬˊɎɜɤ ɏɚŮɔɢɞ 

ˊŬɟɏɢɞɜŰŬɘ Ŭˊɧ Űɞɡɠ Osterwaid ï Lenum.(Osterwald-Lenum, 1992) 

 

ȰɚŮɔɢɞɠ ɛɏɔɘůŰɖɠ ɘŭɘɞŰɘɛɐɠ ( ɚ - max test)  

ɀŮ Űɞɜ ɏɚŮɔɢɞ ŬɡŰɧ ŮɚɏɔɢɞɡɛŮ Űɘɠ ˊŬɟŬəɎŰɤ ɡˊɞɗɏůŮɘɠ:  

Ὄȡ “ʗ”…‛‡’ ὶ ‏―‌’ʞ„‘‌†‌ „‡’‛‗‛‖‗ʙ”ὶ ‟–„‫ π 

Ὄȡ “ʗ”…‛‡’ ὶ ρ ‏―‌’ʞ„‘‌†‌ „‡’‛‗‛‖‗ʙ”ὶ ‟–„‫ ρ 

ŮɜŬɚɚŬəŰɘəɎ 

ῷȡ “ʗ”…‛‡’ †‛ “‛‗ʞ ὶ ‏―‌’ʞ„‘‌†‌ „‡’‛‗‛‖‗ʙ”ὶ ‟–„‫ ρ 

Ὄȡ “ʗ”…‛‡’ ὶ ρ ‏―‌’ʞ„‘‌†‌ „‡’‛‗‛‖‗ʙ”ὶ ‟–„‫ ς 

ŮɜŬɚɚŬəŰɘəɎ 

ῷȡ “ʗ”…‛‡’ †‛ “‛‗ʞ ὶ ‏―‌’ʞ„‘‌†‌ „‡’‛‗‛‖‗ʙ”ὶ ‟–„‫ ” ρ 

Ὄȡ “ʗ”…‛‡’ ὶ ρ ‏―‌’ʞ„‘‌†‌ „‡’‛‗‛‖‗ʙ”ὶ ‟–„‫ ” 

ũɘŬ Űɞɜ ɏɚŮɔɢɞ Űɖɠ ɘŭɘɞŰɘɛɐɠ ɢɟɖůɘɛɞˊɞɘɞɨɛŮ Űɞ ˊŬɟŬəɎŰɤ ůŰŬŰɘůŰɘəɧ: 
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ὐ  Ὕz ÌÎ ρ ‗  ‘‐ ὶ πȟρȟȣȟ” ρ (4.4.7) 

 

Ƀɘ əɟɘŰɘəɏɠ Űɘɛɏɠ ɔɘŬ Űɞɜ ˊŬɟŬˊɎɜɤ ɏɚŮɔɢɞ ˊŬɟɏɢɞɜŰŬɘ Ŭˊɧ Űɞɡɠ ůɢŮŰɘəɞɨɠ ˊɑɜŬəŮɠ Űɞɡ 

Osterwaid ï Lenum. 

ɄŮɟɘɚɖˊŰɘəɎ ŰŬ ůŰɎŭɘŬ Űɞɡ Ůɚɏɔɢɞɡ Űɞɡ Johansen ůɡɜɞɣɑɕɞɜŰŬɘ ɤɠ Ůɝɐɠ: 

1. ȸɟɑůəɞɡɛŮ Űɖɜ ŰɎɝɖ Űɞɡ ŬɡŰɞˊŬɚɑɜŭɟɞɛɞɡ ŭɘŬɜɡůɛŬŰɘəɞɨ ɡˊɞŭŮɑɔɛŬŰɞɠ (VAR) 

ɢɟɖůɘɛɞˊɞɘɩɜŰŬɠ ŰŬ əɟɘŰɐɟɘŬ ˊɞɡ ŬɜŬűɏɟɞɜŰŬɘ ůŰɖɜ ůɢŮŰɘəɐ ˊŬɟɎɔɟŬűɞ. 

2. ɈˊɞɚɞɔɑɕɞɡɛŮ ŰŬ ůŰŬŰɘůŰɘəɎ Űɞɡ ɑɢɜɞɡɠ əŬɘ Űɖɠ ɛɏɔɘůŰɖɠ ɘŭɘɞŰɘɛɐɠ əŬɘ Ůˊɞɛɏɜɤɠ 

ˊɟɞůŭɘɞɟɑɕɞɡɛŮ Űɞ ɓŬɗɛɧ ůɡɜɞɚɞəɚɐɟɤůɖɠ Űɞɡ ɡˊɞŭŮɑɔɛŬŰɞɠ. 

3. ɆɡɛűɤɜŬ ɛŮ Űɞ ɓŬɗɛɧ ůɡɜɞɚɞəɚɐɟɤůɖɠ r (ɧˊɞɡ r < ɟ: Ŭɟɘɗɛɧɠ ɛŮŰŬɓɚɖŰɩɜ) 

ŮəŰɘɛɞɨɛŮ ŰŬ ŭɘŬɜɨůɛŬŰŬ ůɡɜɞɚɞəɚɐɟɤůɖɠ ɛŮ Űɖɜ ɛɏɗɞŭɞ Űɖɠ ɛɏɔɘůŰɖɠ 

ˊɘɗŬɜɞűɎɜŮɘŬɠ. (Johansen, 1991; Johansen & Juselius, 1990; ȹɟɘŰůɎəɖɠ, 2006) 

 

4.5 ɈˊɞŭŮɑɔɛŬŰŬ ŭɘɧɟɗɤůɖɠ ɚɎɗɞɡɠ (Error Correction Model ) 
 

ȼ ɏɜɜɞɘŬ Űɖɠ ůɡɜɞɚɞəɚɐɟɤůɖɠ ˊɞɡ ŬɜŬˊŰɨɢɗɖəŮ ůŰɖɜ ˊɟɞɖɔɞɨɛŮɜɖ ŮɜɧŰɖŰŬ ŮɑɜŬɘ ɏɜŬɠ 

Űɟɧˊɞɠ ɛŮ Űɞɜ ɞˊɞɑɞ ɛˊɞɟɞɨɛŮ ɜŬ ŮəŰɘɛɐůɞɡɛŮ Űɖ ɛŬəɟɞɢɟɧɜɘŬ ůɢɏůɖ ɘůɞɟɟɞˊɑŬɠ ˊɞɡ 

ɡˊɎɟɢŮɘ ɛŮŰŬɝɨ ŭɨɞ ɐ ˊŮɟɘůůɧŰŮɟɤɜ ɛŮŰŬɓɚɖŰɩɜ. Ƀɘ Engel and Granger ɡˊɞůŰɐɟɘɝŬɜ ɧŰɘ Ŭɜ 

ŭɨɞ ɛŮŰŬɓɚɖŰɏɠ Ɉ əŬɘ ɉ ŮɑɜŬɘ ůɡɜɞɚɞəɚɖɟɤɛɏɜŮɠ, ŰɧŰŮ ɡˊɎɟɢŮɘ ɛɑŬ ɛŬəɟɞɢɟɧɜɘŬ ůɢɏůɖ 

ɘůɞɟɟɞˊɑŬɠ ɛŮŰŬɝɨ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ŬɡŰɩɜ. ɆɨɛűɤɜŬ ɛŮ Űɞɡɠ ɑŭɘɞɡɠ ŮɟŮɡɜɖŰɏɠ, Ŭɜ ŭɨɞ 

ɛŮŰŬɓɚɖŰɏɠ ŮɑɜŬɘ ůɡɜɞɚɞəɚɖɟɤɛɏɜŮɠ, ŰɧŰŮ ɖ ɓɟŬɢɡɢɟɧɜɘŬ ůɢɏůɖ ŬɜɘůɞɟɟɞˊɑŬɠ ɛˊɞɟŮɑ ɜŬ 

ŭɘŬŰɡˊɤɗŮɑ ɤɠ ɏɜŬ ɡˊɧŭŮɘɔɛŬ ŭɘɧɟɗɤůɖɠ ůűɎɚɛŬŰɞɠ (ECM). ɇɞ ˊŬɟŬˊɎɜɤ ŮɑɜŬɘ ɔɜɤůŰɧ ɤɠ 

ɗŮɩɟɖɛŬ ŬɜŰɘˊɟɞůɤˊŮɨůŮɤɠ Űɞɡ Granger. 

 Ƀ ɛɖɢŬɜɘůɛɧɠ ŬɡŰɧɠ ˊɟɞůŭɘɞɟɑɕŮɘ Űɖɜ ɓɟŬɢɡɢɟɧɜɘŬ ůɢɏůɖ ɘůɞɟɟɞˊɑŬɠ ůɡɜɡˊɞɚɞɔɑɕɞɜŰŬɠ 

əŬɘ Űɖɜ ɛŬəɟɞɢɟɧɜɘŬ ůɢɏůɖ ɘůɞɟɟɞˊɑŬɠ ˊŮɟɘɚŬɛɓɎɜɞɜŰŬɠ ɧɚŮɠ Űɘɠ ɛŮŰŬɓɚɖŰɏɠ (ɡůŰŮɟɐůŮɘɠ 

ɛŮŰŬɓɚɖŰɩɜ) ůŮ ɛɘŬ Ůɝɑůɤůɖ. ũŮɜɘəɎ, ɞ ɛɖɢŬɜɘůɛɧɠ ŭɘɧɟɗɤůɖɠ ůűɎɚɛŬŰɞɠ ɛɘŬɠ Ůɝɑůɤůɖɠ 

ŭɘŬŰɡˊɩɜŮŰŬɘ ɤɠ Ůɝɐɠ: 

ῳὣ ὰὥὫὫὩὨ ῳὣȟῳὢȟȣ ‗z ‘ Ὡ 

ɧˊɞɡ: ÌÁÇÇÅÄ ɝ9ȟɝ8ȟȣ  ɞɘ ˊɟɩŰŮɠ ŭɘŬűɞɟɏɠ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ Űɞɡ ɡˊɞŭŮɑɔɛŬŰɞɠ ɐ 

ŮɜŬɚɚŬəŰɘəɎ ɞɘ ˊɟɩŰŮɠ ɡůŰŮɟɐůŮɘɠ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ Űɞɡ 

ɡˊɞŭŮɑɔɛŬŰɞɠ ɐ ɓɟŬɢɡɢɟɧɜɘɞ ůəɏɚɞɠ Űɖɠ Ůɝɑůɤůɖɠ 
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 ɚ ɞ ɓɟŬɢɡˊɟɧɗŮůɛɞɠ ůɡɜŰŮɚŮůŰɐɠ ˊɟɞůŬɟɛɞɔɐɠ ɐ ɚɎɗɞɠ 

ŬɜɘůɞɟɟɞˊɑŬɠ, π ‗ ρ 

 ʈ  ŰŬ ŮəŰɘɛɖɛɏɜŬ əŬŰɎɚɞɘˊŬ Ŭˊɧ Űɖɜ ˊŬɚɘɜŭɟɧɛɖůɖ Űɖɠ 

ůɡɜɞɚɞəɚɐɟɤůɖɠ 

 Å ŭɘŬŭɘəŬůɑŬ ɚŮɡəɞɨ ɗɞɟɨɓɞɡ 
 

ȷɜŰɑůŰɞɘɢŬ, ɞ ɛɖɢŬɜɘůɛɧɠ ŭɘɧɟɗɤůɖɠ ůűɎɚɛŬŰɞɠ ɔɘŬ ůɨůŰɖɛŬ ŮɝɘůɩůŮɤɜ ŭɘŬŰɡˊɩɜŮŰŬɘ ɤɠ 

Ůɝɐɠ:  

ῳὣ ὰὥὫὫὩὨ ῳὣȟῳὢȟȣ ‗ όz ὩΣ ʴʽʰ ȿ‗ȿ ґ л 

ῳὢ ὰὥὫὫὩὨ ῳὣȟῳὢȟȣ ‗ όz ὩΣ ʴʽʰ ȿ‗ȿ ґ л 

ể 

 

ɧˊɞɡ: ÌÁÇÇÅÄ ɝ9ȟɝ8ȟȣ  ɞɘ ˊɟɩŰŮɠ ŭɘŬűɞɟɏɠ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ Űɞɡ ɡˊɞŭŮɑɔɛŬŰɞɠ ɐ 

ŮɜŬɚɚŬəŰɘəɎ ɞɘ ˊɟɩŰŮɠ ɡůŰŮɟɐůŮɘɠ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ Űɞɡ 

ɡˊɞŭŮɑɔɛŬŰɞɠ ɐ ɓɟŬɢɡɢɟɧɜɘɞ ůəɏɚɞɠ Űɖɠ Ůɝɑůɤůɖɠ 

 ʇȟʇȟȣ ɞɘ ɓɟŬɢɡˊɟɧɗŮůɛɞɘ ůɡɜŰŮɚŮůŰɏɠ ˊɟɞůŬɟɛɞɔɐɠ ɐ ɚɎɗɖ 

ŬɜɘůɞɟɟɞˊɑŬɠ, π ‗ ρ 

 Õ  ůűɎɚɛŬ ˊŬɚɘɜŭɟɧɛɖůɖɠ Űɖɠ ůɡɜɞɚɞəɚɐɟɤůɖɠ 

 Å ŭɘŬŭɘəŬůɑŬ ɚŮɡəɞɨ ɗɞɟɨɓɞɡ 

 

ɇɞ ůűɎɚɛŬ ɘůɞɟɟɞˊɑŬɠ (ŬɜɘůɞɟɟɞˊɑŬɠ) ˊɞɡ ˊŮɟɘɚŬɛɓɎɜŮŰŬɘ ůŰɞɡɠ ɧɟɞɡɠ Űɞɡ 

ɡˊɞŭŮɑɔɛŬŰɞɠ ɛˊɞɟŮɑ ɜŬ ɢɟɖůɘɛɞˊɞɘɖɗŮɑ ɔɘŬ ɜŬ ůɡɜŮɜɩůŮɘ Űɖ ɓɟŬɢɡɢɟɧɜɘŬ ɛŮ Űɖ 

ɛŬəɟɞɢɟɧɜɘŬ ůɡɛˊŮɟɘűɞɟɎ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ. 

ȼ ŮɝŮɘŭɑəŮɡůɖ Űɞɡ ɡˊɞŭŮɑɔɛŬŰɞɠ ŭɘɧɟɗɤůɖɠ ɚŬɗɩɜ ŬɜŬɔəɎɕŮɘ Űɖ ɛŬəɟɞˊɟɧɗŮůɛɖ 

ůɡɛˊŮɟɘűɞɟɎ Űɤɜ ŮɜŭɞɔŮɜɩɜ ɛŮŰŬɓɚɖŰɩɜ ɜŬ ůɡɔəɚɑɜŮɘ ˊɟɞɠ Űɖ ůɢɏůɖ ůɡɜɞɚɞəɚɐɟɤůɖɠ, Ůɜɩ 

ˊŬɟɎɚɚɖɚŬ ŭɘŮɡɗŮŰŮɑ Űɖ ɓɟŬɢɡɢɟɧɜɘŬ ŭɡɜŬɛɘəɐ. ȼ ŭɡɜŬɛɘəɐ ŮɝŮɘŭɑəŮɡůɖ Űɞɡ ɡˊɞŭŮɑɔɛŬŰɞɠ 

ˊɟɞŰŮɑɜŮɘ Űɖ ŭɘŬɔɟŬűɐ Űɤɜ ɛɖ ůŰŬŰɘůŰɘəɎ ůɖɛŬɜŰɘəɩɜ ɛŮŰŬɓɚɖŰɩɜ ɛɏɢɟɘ ɜŬ ŮˊɘŰŮɡɢɗŮɑ ɛɑŬ 

ˊŬɚɘɜŭɟɧɛɖůɖ ɛŮ ɧɚɞɡɠ Űɞɡɠ ůɡɜŰŮɚŮůŰɏɠ ůŰŬŰɘůŰɘəɎ ůɖɛŬɜŰɘəɞɨɠ. ȰɜŬ ɡˊɞůɨɜɞɚɞ Űɤɜ 

ɛŮŰŬɓɚɖŰɩɜ ŮɚɏɔɢŮŰŬɘ ɔɘŬ ɜŬ ŮɝŬəɟɘɓɤɗŮɑ Ŭɜ ŮɑɜŬɘ ůŰŬŰɘůŰɘəɎ ůɖɛŬɜŰɘəɏɠ, ɏŰůɘ ɩůŰŮ ɜŬ 

ŭɘŬˊɘůŰɤɗŮɑ Ŭɜ ɛˊɞɟɞɨɜ ɜŬ ŭɘŬɔɟŬűɞɨɜ Ŭˊɧ Űɞ ɡˊɧŭŮɘɔɛŬ. ȾɎɗŮ ɛɑŬ Ŭˊɧ Űɘɠ ůŰŬŰɘůŰɘəɎ ɛɖ 

ůɖɛŬɜŰɘəɏɠ ɛŮŰŬɓɚɖŰɏɠ ŭɘŬɔɟɎűŮŰŬɘ Ŭˊɧ Űɞ ɔŮɜɘəɧ ŭɡɜŬɛɘəɧ ɡˊɧŭŮɘɔɛŬ, Ůɜɩ ˊŬɟɎɚɚɖɚŬ 

ŭɘŬŰɖɟŮɑŰŬɘ ɞ ɧɟɞɠ Űɖɠ ŭɘɧɟɗɤůɖɠ Űɞɡ ůűɎɚɛŬŰɞɠ, ɞ ɞˊɞɑɞɠ ˊɟɏˊŮɘ ɜŬ ŮɑɜŬɘ ŬɟɜɖŰɘəɧɠ əŬɘ 

ůŰŬŰɘůŰɘəɎ ůɖɛŬɜŰɘəɧɠ. Ƀ ŮəŰɘɛɖɛɏɜɞɠ ůɡɜŰŮɚŮůŰɐɠ Űɞɡ ɧɟɞɡ ŭɘɧɟɗɤůɖɠ ůűɎɚɛŬŰɞɠ ɛŮŰɟɎ 
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Űɖɜ ŰŬɢɨŰɖŰŬ ˊɟɞůŬɟɛɞɔɐɠ ˊɞɡ ŬˊŬɘŰŮɑŰŬɘ ɔɘŬ Űɖɜ ŬˊɞəŬŰɎůŰŬůɖ Űɖɠ ɘůɞɟɟɞˊɑŬɠ ůŰɞ 

ŭɡɜŬɛɘəɧ ɡˊɧŭŮɘɔɛŬ.  

ȼ ŮəŰɑɛɖůɖ Ůɜɧɠ ɡˊɞŭŮɑɔɛŬŰɞɠ ŭɘɧɟɗɤůɖɠ ɚŬɗɩɜ ɛˊɞɟŮɑ ɜŬ ɔɑɜŮɘ ůŮ ŭɨɞ ůŰɎŭɘŬ ůɨɛűɤɜŬ 

ɛŮ Űɞɡɠ Engle əŬɘ Granger, Ŭűɞɨ ˊɟɞɖɔɞɡɛɏɜɤɠ ɏɢŮɘ ɔɑɜŮɘ ŬˊŬɟŬɘŰɐŰɤɠ ɞ ɏɚŮɔɢɞɠ Űɖɠ 

ůɡɜɞɚɞəɚɐɟɤůɖɠ. ɇŬ ůŰɎŭɘŬ Űɖɠ ŭɘŬŭɘəŬůɑŬɠ ŬɡŰɐɠ ŮɑɜŬɘ: 

1. ȺəŰɘɛɎŰŬɘ ɖ ůɡɜɎɟŰɖůɖ ůɡɜɞɚɞəɚɖɟɤůɖɠ ɛŮ Űɞɜ ŮəŰɘɛɖŰɐ ŮɚŬɢɑůŰɤɜ 

ŰŮŰɟŬɔɩɜɤɜ əŬɘ ŮɝŮŰɎɕŮŰŬɘ ɖ ůŰŬůɘɛɧŰɖŰŬ Űɤɜ əŬŰŬɚɞɑˊɤɜ. 

2. ɇŬ ŮəŰɘɛɖɛɏɜŬ əŬŰɎɚɞɘˊŬ ŮɘůɎɔɞɜŰŬɘ ůŰɞ ɡˊɧŭŮɘɔɛŬ ŭɘɧɟɗɤůɖɠ ůűɎɚɛŬŰɞɠ əŬɘ 

ŮəŰɘɛɎŰŬɘ ŬɡŰɐ ɖ ɜɏŬ ůɢɏůɖ ɛŮ Űɖɜ ɛɏɗɞŭɞ Űɤɜ ŮɚŬɢɑůŰɤɜ ŰŮŰɟŬɔɩɜɤɜ. 

ɇɞ ŭŮɨŰŮɟɞ ůŰɎŭɘɞ Űɖɠ ŬɜɤŰɏɟɤ ŭɘŬŭɘəŬůɑŬɠ ɞűŮɑɚŮŰŬɘ ůŰɖɜ ŭɡɜŬɛɘəɧŰɖŰŬ Űɞɡ ɡˊɞŭŮɑɔɛŬŰɞɠ 

ŭɘɧɟɗɤůɖɠ ůűɎɚɛŬŰɞɠ. (Engle & Granger, 1987; ȹɟɘŰůɎəɖɠ, 2006; Ɇɡɟɘɧˊɞɡɚɞɠ & ūɑɚɘˊˊŬɠ, 

2010) ɇɏɚɞɠ, ɗŬ ˊɟɏˊŮɘ ɜŬ ŬɜŬűŮɟɗŮɑ ˊɤɠ ɞ Ŭɟɘɗɛɧɠ Űɤɜ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ 

ˊɟɞůŭɘɞɟɑɕŮŰŬɘ Ŭˊɞ ŰŬ ˊŬɟŬəɎŰɤ əɟɘŰɐɟɘŬ: 

¶ ȿɧɔɞɠ ˊɘɗŬɜɞűɎɜŮɘŬɠ (LR) 

¶ ɄŮˊŮɟŬůɛɏɜɞ ůűɎɚɛŬ ˊɟɧɓɚŮɣɖɠ (FPE) 

¶ Akaike Information Criterion (AIC) 

¶ Schwarz Criterion (SC) 

¶ Hannan ï Quinn Criterion (HC) 
 

4.6 ȷɘŰɘɧŰɖŰŬ əŬŰɎ Granger 
 

ɆŮ ɏɜŬ ůɨůŰɖɛŬ ŮɝɘůɩůŮɤɜ ɞɘ ɛŮŰŬɓɚɖŰɏɠ ˊɞɡ ˊɟɞůŭɘɞɟɑɕɞɜŰŬɘ Ŭˊɧ əɞɘɜɞɨ (jointly 

determined) ŮɑɜŬɘ ɞɘ ŮɜŭɞɔŮɜŮɑɠ ɛŮŰŬɓɚɖŰɏɠ (endogenous variables), Ůɜɩ ɞɘ ŮɝɤɔŮɜŮɑɠ 

(exogenous) əŬɘ ɞɘ ˊɟɞəŬɗɞɟɘůɛɏɜŮɠ (predetermined) ŮɑɜŬɘ ɞɘ ɛŮŰŬɓɚɖŰɏɠ ˊɞɡ ŮɑɜŬɘ 

ŭŮŭɞɛɏɜŮɠ. Ƀɘ ŮɝɤɔŮɜŮɑɠ ɛŮŰŬɓɚɖŰɏɠ ˊɟɞůŭɘɞɟɑɕɞɜŰŬɘ ɏɝɤ Ŭˊɧ Űɞ ůɨůŰɖɛŬ, Ůɜɩ ɞɘ 

ˊɟɞəŬɗɞɟɘůɛɏɜŮɠ ŮɑɜŬɘ ŮɜŭɞɔŮɜŮɑɠ ɛŮ ɢɟɞɜɘəɐ ɡůŰɏɟɖůɖ. 

ɆŰɖɜ əɚŬůɘəɐ, ˊŬɟŬŭɞůɘŬəɐ, ˊɟɞůɏɔɔɘůɖ Űɤɜ ɡˊɞŭŮɘɔɛɎŰɤɜ ŰŬɡŰɧɢɟɞɜɤɜ ŮɝɘůɩůŮɤɜ ɖ 

ŰŬɝɘɜɧɛɖůɖ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ůŮ ŮɜŭɞɔŮɜŮɑɠ əŬɘ ŮɝɤɔŮɜŮɑɠ, ɧˊɤɠ Ůˊɑůɖɠ əŬɘ ɞɘ ŬɘŰɘɩŭŮɘɠ 

ůɢɏůŮɘɠ ŬɜɎɛŮůŬ Űɞɡɠ ŮɑɜŬɘ ŭŮŭɞɛɏɜŮɠ a priori. ȹɖɚŬŭɐ, ŭŮɜ ɡˊɧəŮɘɜŰŬɘ ůŮ ůŰŬŰɘůŰɘəɧ 

ɏɚŮɔɢɞ. (Christ, 1994) 

 ȼ ˊɟɞůɏɔɔɘůɖ ŬɡŰɐ ŬˊɞŰɏɚŮůŮ ŬɜŰɘəŮɑɛŮɜɞ əɟɘŰɘəɐɠ ůŰɞ ˊɟɧůűŬŰɞ ˊŬɟŮɚɗɧɜ ɛŮ 

ŬˊɞŰɏɚŮůɛŬ Űɖɜ ŬɜɎˊŰɡɝɖ ŭɘŬűɧɟɤɜ ɛŮɗɧŭɤɜ ɔɘŬ Űɞɜ ɏɚŮɔɢɞ Űɖɠ ŮɝɤɔɏɜŮɘŬɠ əŬɘ Űɖɠ 
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ŬɘŰɘɧŰɖŰŬɠ. ȷˊɧ Űɘɠ ɔɜɤůŰɧŰŮɟŮɠ əɟɘŰɘəɏɠ ˊɞɡ ŬůəɐɗɖəŬɜ ɐŰŬɜ ŬɡŰɐ Űɞɡ Liu (Liu Critique) 

ˊɞɡ ŬɜŬűɏɟŮŰŬɘ ůŰɞ ɔŮɔɞɜɧɠ ɧŰɘ ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ŮˊɘŰŮɡɢɗŮɑ ɖ ŰŬɡŰɞˊɞɑɖůɖ ɛɘŬɠ Ůɝɑůɤůɖɠ 

ˊŬɟŬɚŮɑˊɞɜŰŬɘ ɛŮŰŬɓɚɖŰɏɠ ɞɘ ɞˊɞɑŮɠ ɧɛɤɠ ɗŬ ɏˊɟŮˊŮ ɜŬ ˊŮɟɘɚŬɛɓɎɜɞɜŰŬɘ. Ⱥˊɘˊɚɏɞɜ, ɖ 

ŰŬɝɘɜɧɛɖůɖ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ůŮ ŮɜŭɞɔŮɜŮɑɠ əŬɘ ŮɝɤɔŮɜŮɑɠ ŮɑɜŬɘ ˊɞɚɚɏɠ űɞɟɏɠ ŬɡɗŬɑɟŮŰɖ. 

(Liu, 1960) 

 ȼ ŭŮɨŰŮɟɖ ůɞɓŬɟɐ əɟɘŰɘəɐ ŮɑɜŬɘ ɔɜɤůŰɐ ɤɠ əɟɘŰɘəɐ Lucas (Lucas Critique) əŬɘ 

ŬɜŬűɏɟŮŰŬɘ ůŰɖɜ ɡˊɧɗŮůɖ Űɖɠ ŬɜŮɝŬɟŰɖůɑŬɠ Űɤɜ ůɡɜŰŮɚŮůŰɩɜ Ŭˊɧ Űɘɠ ɛŮŰŬɓɞɚɏɠ ůŰɘɠ 

ŮɝɤɔŮɜŮɑɠ ɛŮŰŬɓɚɖŰɏɠ. ɀŮ ɎɚɚŬ ɚɧɔɘŬ, ůɨɛűɤɜŬ ɛŮ Űɖɜ əɟɘŰɘəɐ Lucas, ɞɘ ŭɘŬɟɗɟɤŰɘəɞɑ  

ůɡɜŰŮɚŮůŰɏɠ ůŮ ɏɜŬ ůɨůŰɖɛŬ ŮɝɘůɩůŮɤɜ ŭŮɜ ɛˊɞɟŮɑ ɜŬ ɗŮɤɟɖɗɞɨɜ ɧŰɘ ˊŬɟŬɛɏɜɞɡɜ ůŰŬɗŮɟɞɑ 

ɧŰŬɜ ɛŮŰŬɓɎɚɚɞɜŰŬɘ ɞɘ ŮɝɤɔŮɜŮɑɠ ɛŮŰŬɓɚɖŰɏɠ, ɛŮ ůɡɜɏˊŮɘŬ Űɖɜ ɛɖ ŮɔəɡɟɧŰɖŰŬ Űɤɜ 

ˊɟɞɓɚɏɣŮɤɜ Űɤɜ ɛŮŰŬɓɞɚɩɜ Űɤɜ ŮɜŭɞɔŮɜɩɜ ɛŮŰŬɓɚɖŰɩɜ, ŭŮŭɞɛɏɜɖɠ ɛɘŬɠ ɛŮŰŬɓɞɚɐɠ ůŰɘɠ 

ŮɝɤɔŮɜŮɑɠ ɛŮŰŬɓɚɖŰɏɠ. ɇɞ ŬˊɞŰɏɚŮůɛŬ ŬɡŰɧ, ɖ ɛɖ ůŰŬɗŮɟɧŰɖŰŬ ŭɖɚŬŭɐ Űɤɜ ŭɘŬɟɗɟɤŰɘəɩɜ 

ůɡɜŰŮɚŮůŰɩɜ, ůɨɛűɤɜŬ ɛŮ Űɖɜ əɟɘŰɘəɐ Lucas, ɞűŮɑɚŮŰŬɘ ůŰɖɜ ɡˊɧɗŮůɖ ɧŰɘ, Ŭɜ 

ɛŮŰŬɓɎɚɚɞɜŰŬɘ ɞɘ ŮɝɤɔŮɜŮɑɠ ɛŮŰŬɓɚɖŰɏɠ əŬɘ ŰŬ ɞɘəɞɜɞɛɞɨɜŰŬ ɎŰɞɛŬ (əŬŰŬɜŬɚɤŰɏɠ, 

ˊŬɟŬɔɤɔɞɑ) ŬɜŰɘɚŬɛɓɎɜɞɜŰŬɘ ŬɡŰɏɠ Űɘɠ ŬɚɚŬɔɏɠ, ɗŬ ɛŮŰŬɓɎɚɚɞɡɜ Űɖ ůɡɛˊŮɟɘűɞɟɎ Űɞɡɠ, 

ˊɟɎɔɛŬ ˊɞɡ ůɖɛŬɑɜŮɘ, ɛŮŰŬɓɞɚɐ Űɤɜ ŭɘŬɟɗɟɤŰɘəɩɜ ůɡɜŰŮɚŮůŰɩɜ. (Lucas, 1976; ɉɟɖůŰɞɡ, 

2008) 

 ȼ ŭɘŬŰɨˊɤůɖ Űɤɜ ŬɘŰɘŬəɩɜ ůɢɏůŮɤɜ ŬˊɞŰŮɚŮɑ ɏɜŬ ůɖɛŬɜŰɘəɧ ŬɜŰɘəŮɑɛŮɜɞ ɛŮɚɏŰɖɠ 

Ůɜɧɠ ŮɟŮɡɜɖŰɐ. ȼ ˊŬɚɘɜŭɟɧɛɖůɖ ŮɑɜŬɘ ɖ ŬɜɎɚɡůɖ ɛɘŬɠ ůɢɏůɖɠ ɛŮŰŬɝɨ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ŬɚɚɎ 

ŭŮɜ ůɡɜŮˊɎɔŮŰŬɘ əŬɘ ŬɘŰɘɧŰɖŰŬ ɔɘŬŰɑ ɗŮɤɟŮɑŰŬɘ ŭŮŭɞɛɏɜɖ. ɆɡɔəŮəɟɘɛɏɜŬ, ŬɡŰɧ ˊɞɡ ŭŮ ɛˊɞɟŮɑ 

ɜŬ ŭɘəŬɘɞɚɞɔɐůŮɘ ɛɘŬ ˊŬɚɘɜŭɟɧɛɖůɖ ŮɑɜŬɘ Űɞ ɔŮɔɞɜɧɠ ɧŰɘ ɞɘ ɛŮŰŬɓɞɚɏɠ Űɖɠ ŮɝŬɟŰɖɛɏɜɖɠ 

ɛŮŰŬɓɚɖŰɐɠ Y ŭŮɜ ˊɟɞɖɔɞɨɜŰŬɘ ŬɚɚɎ ɏˊɞɜŰŬɘ ɐ ŮɑɜŬɘ ůɡɔɢɟɞɜɘůɛɏɜŮɠ ɛŮ Űɘɠ ɛŮŰŬɓɞɚɏɠ Űɖɠ 

ŬɜŮɝɎɟŰɖŰɖɠ ɛŮŰŬɓɚɖŰɐɠ X. ȼ ŭɘŬˊɑůŰɤůɖ Űɖɠ ˊɟɞɖɔɐůŮɤɠ (precedence)  ŮɑɜŬɘ ɞ ůəɞˊɧɠ Űɖɠ 

ŬɜɎɚɡůɖɠ Űɖɠ ŬɘŰɘɧŰɖŰŬɠ əŬŰɎ Granger (Granger Causality). (Ɇɡɟɘɧˊɞɡɚɞɠ & ūɑɚɘˊˊŬɠ, 

2010) 

ŪŮɤɟɞɨɛŮ ŰŬ ŬəɧɚɞɡɗŬ ŭɨɞ ɡˊɞŭŮɑɔɛŬŰŬ ŭɨɞ ɢɟɞɜɞɚɞɔɘəɩɜ ůŮɘɟɩɜ Y əŬɘ X: 

ὣ Вὥὣ В‍  Ὡ (4.5.1) 

ὢ В‎ὣ В‏  Ὡ (4.5.2) 

ɈˊɞɗɏŰɞɡɛŮ ɧŰɘ ɞɘ ŰɟɏɢɞɡůŮɠ Űɘɛɏɠ Űɖɠ Y ŮɑɜŬɘ ŮˊɖɟŮŬůɛɏɜŮɠ Ŭˊɧ Űɘɠ ɡůŰŮɟɐůŮɘɠ Űɖɠ əŬɘ Ŭˊɧ 

ɡůŰŮɟɐůŮɘɠ Űɖɠ X əŬɘ ŬɜŰɑůŰɟɞűŬ. ɈˊɞɗɏŰɞɡɛŮ Ůˊɑůɖɠ ɧŰɘ, ɞɘ ŭɘŬŰŬɟŬəŰɘəɞɑ ɧɟɞɘ ŭŮɜ 

ŰŬɡŰɑɕɞɜŰŬɘ əŬɘ ŭŮɜ ůɡůɢŮŰɑɕɞɜŰŬɘ. ȹɘŬəɟɑɜɞɜŰŬɘ ɞɘ Ůɝɐɠ ˊŮɟɘˊŰɩůŮɘɠ: 
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¶ Ƀɘ ůɡɜŰŮɚŮůŰɏɠ ‍ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ    ŮɑɜŬɘ ůŰŬŰɘůŰɘəɎ ůɖɛŬɜŰɘəɞɑ Ůɜɩ ɞɘ 

ůɡɜŰŮɚŮůŰɏɠ ‎ Űɖɠ ὣ  ŭŮɜ ŮɑɜŬɘ ůŰŬŰɘůŰɘəɎ ůɖɛŬɜŰɘəɞɑ. ɇɧŰŮ ŮɜŰɞˊɑɕŮŰŬɘ ŬɘŰɘɧŰɖŰŬ 

əŬŰɎ Granger ɛŮ əŬŰŮɨɗɡɜůɖ Ŭˊɧ Űɖɜ X ˊɟɞɠ Űɖɜ Y. 

¶ Ƀɘ ůɡɜŰŮɚŮůŰɏɠ ‍ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ     ŭŮɜ ŮɑɜŬɘ ůŰŬŰɘůŰɘəɎ ůɖɛŬɜŰɘəɞɑ Ůɜɩ ɞɘ 

ůɡɜŰŮɚŮůŰɏɠ ‎ Űɖɠ ὣ  ŮɑɜŬɘ ůŰŬŰɘůŰɘəɎ ůɖɛŬɜŰɘəɞɑ. ɇɧŰŮ ŮɜŰɞˊɑɕŮŰŬɘ ŬɘŰɘɧŰɖŰŬ əŬŰɎ 

Granger ɛŮ əŬŰŮɨɗɡɜůɖ Ŭˊɧ Űɖɜ Ɉ ˊɟɞɠ Űɖɜ ɉ. 

¶ Ƀɘ ůɡɜŰŮɚŮůŰɏɠ ‍ əŬɘ ‎ ŮɑɜŬɘ ůŰŬŰɘůŰɘəɎ ůɖɛŬɜŰɘəɞɑ. ɇɧŰŮ ŮɜŰɞˊɑɕŮŰŬɘ ŬɘŰɘɧŰɖŰŬ 

əŬŰɎ Granger Ŭɛűɑŭɟɞɛɖ. 

¶ Ƀɘ ůɡɜŰŮɚŮůŰɏɠ ‍ əŬɘ ‎ ŭŮɜ ŮɑɜŬɘ ůŰŬŰɘůŰɘəɎ ůɖɛŬɜŰɘəɞɑ. ɇɧŰŮ ŮɜŰɞˊɑɕŮŰŬɘ 

ŬɜŮɝŬɟŰɖůɑŬ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ. 

 ȼ ɏɜɜɞɘŬ Űɖɠ ŬɘŰɘɧŰɖŰŬɠ Granger ůŰŬ ŬɡŰɞˊŬɚɑɜŭɟɞɛŬ ŭɘŬɜɨůɛŬŰŬ VAR ŮɑɜŬɘ ɖ 

Ŭəɧɚɞɡɗɖ: 

ȼ ɛŮŰŬɓɚɖŰɐ X ŭŮɜ ůɡɜŭɏŮŰŬɘ ɛŮ ŬɘŰɘɧŰɖŰŬ Granger ɛŮ Űɖɜ ɛŮŰŬɓɚɖŰɐ Y Ŭɜ ɖ X ŭŮɜ ɓɞɖɗɎ 

ůŰɖɜ ˊɟɧɓɚŮɣɖ Űɤɜ Űɘɛɩɜ Űɖɠ Y. (Granger, 1969) 

ũɘŬ Űɞɜ ɏɚŮɔɢɞ Granger ɗŮɤɟɞɨɛŮ Űɘɠ ˊŬɟŬəɎŰɤ ɡˊɞɗɏůŮɘɠ: 

ῷȡῷ   ‏‐’ “”‛‖‌‗‐ʚ ‌―†―ʝ†–†‌ ‖‌†‌ ὋὶὥὲὫὩὶ „†–’ ὣ „†–’ “”ʡ†– “‌‗―’‏”ʝ‘–„– Ὼ΅Ό  

– ὣ ‏‐’ “”‛‖‌‗‐ʚ ‌―†ʝ†–†‌ ‖‌†ʗ ὋὶὥὲὫὩὶ „†–’ ὢ „†–’ ‏‐ʞ†‐”– “‌‗―’‏”ʝ‘–„– 

 ʙ 

‍ ‍ ȣ π Ὼ΅Ό ‏ ‏ ȣ π  

ῷȡ “ʗ”…‐― ‌―†―ʝ†–†‌ ‖ʗ“‛―‌‟ ‖‌†‐ʞ—‡’„–‟ 

 ũɘŬ Űɞɜ ɏɚŮɔɢɞ Űɤɜ ˊŬɟŬˊɎɜɤ ɡˊɞɗɏůŮɤɜ ɢɟɖůɘɛɞˊɞɘŮɑŰŬɘ Űɞ əɟɘŰɐɟɘɞ Űɖɠ 

əŬŰŬɜɞɛɐɠ F ˊɞɡ ŭɑɜŮŰŬɘ Ŭˊɧ Űɞɜ ˊŬɟŬəɎŰɤ Űɨˊɞ: 

Ὂ   4.5.3 

ɧˊɞɡ: SSRR= ȯɗɟɞɘůɛŬ ŰŮŰɟŬɔɩɜɤɜ Űɤɜ əŬŰŬɚɞɑˊɤɜ ˊɞɡ ˊɟɞəɨˊŰɞɡɜ Ŭˊɧ Űɖɜ ŮəŰɑɛɖůɖ 

Űɖɠ Ůɝɑůɤůɖɠ ɛŮ ˊŮɟɘɞɟɘůɛɧ (ŭɖɚŬŭɐ ˊŬɚɘɜŭɟɞɛɩɜŰŬɠ Űɖ ɛŮŰŬɓɚɖŰɐ ɉ ɛɧɜɞɜ ˊɎɜɤ 

ůŰɘɠ ɡůŰŮɟɐůŮɘɠ Űɖɠ). 

 SSRU = ȯɗɟɞɘůɛŬ ŰŮŰɟŬɔɩɜɤɜ Űɤɜ əŬŰŬɚɞɑˊɤɜ ˊɞɡ ˊɟɞəɨˊŰɞɡɜ Ŭˊɧ Űɖɜ ŮəŰɑɛɖůɖ 

Űɖɠ Ůɝɑůɤůɖɠ ˊŬɚɘɜŭɟɧɛɖůɖɠ (ˊɚɐɟɖɠ Ůɝɑůɤůɖ). 
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 k = ȷɟɘɗɛɧɠ Űɤɜ ˊŮɟɘɞɟɘůɛɩɜ 

 n = ɀɏɔŮɗɞɠ Űɞɡ ŭŮɑɔɛŬŰɞɠ (Wald, 1940) 

 

4.6.1 ɈˊɧŭŮɘɔɛŬ Ŭɘűɜɑŭɘɤɜ ŬɜŰɘŭɟɎůŮɤɜ (Impulse Response Function, IRF) 

 

ɇŬ ɡˊɞŭŮɑɔɛŬŰŬ VAR ˊɞɡ ŬɜŬűɏɟŬɛŮ ˊŬɟŬˊɎɜɤ ůŰɖɟɑɕɞɜŰŬɘ ůŰɖɜ ɡˊɧɗŮůɖ ɧŰɘ ɞɘ 

ɞɘəɞɜɞɛɘəɏɠ ɛŮŰŬɓɚɖŰɏɠ ŬɚɚɖɚɞůɡůɢŮŰɑɕɞɜŰŬɘ əŬɘ ɛŮŰŬɓɎɚɚɞɜŰŬɘ Ŭˊɧ əɞɘɜɞɨ. ȳɛɤɠ ŮˊŮɘŭɐ 

ůŰŮɟɞɨɜŰŬɘ ɗŮɤɟɖŰɘəɐɠ ɓɎůɖɠ, ŭŮɜ ɡˊɎɟɢŮɘ ůŬűɐɠ ɞɘəɞɜɞɛɘəɐ ŮɟɛɖɜŮɑŬ ɔɘŬ Űɞɡɠ 

ůɡɜŰŮɚŮůŰɏɠ. ɆɡɜɏˊŮɘŬ ŬɡŰɞɨ ŮɑɜŬɘ, ɜŬ ŮˊɘəŮɜŰɟɤɗŮɑ Űɞ ŮɜŭɘŬűɏɟɞɜ ůŰŬ ɡˊɞŭŮɑɔɛŬŰŬ 

Ŭɘűɜɑŭɘɤɜ ŬɜŰɘŭɟɎůŮɤɜ ˊɞɡ ˊɟɞůŭɘɞɟɑɕɞɡɜ Űɖɜ ŮˊɑŭɟŬůɖ ɛɘŬɠ ŰɡɢŬɑŬɠ ɝŬűɜɘəɐɠ ŭɘŬŰŬɟŬɢɐɠ 

Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ůŰɘɠ ŮɜŭɞɔŮɜŮɑɠ ɛŮŰŬɓɚɖŰɏɠ. Ƀɘ ŭɘŬŰŬɟŬɢɏɠ ŬɡŰɏɠ ŮɛűŬɜɑɕɞɜŰŬɘ ůɡɜɐɗɤɠ ůŮ 

ɧɟɞɡɠ Űɡˊɘəɩɜ ŬˊɞəɚɑůŮɤɜ Űɤɜ ŭɘŬŰŬɟŬəŰɘəɩɜ ɧɟɤɜ. 

ȰɜŬ ůɞə ůŰɖɜ i ï ɛŮŰŬɓɚɖŰɐ ŭŮɜ ŮˊɖɟŮɎɕŮɘ ɛɧɜɞ ŬɡŰɐ Űɖɜ ɛŮŰŬɓɚɖŰɐ ŬɚɚɎ əŬɘ Űɘɠ 

ɎɚɚŮɠ ŮɜŭɞɔŮɜŮɑɠ ɛŮŰŬɓɚɖŰɏɠ ɛŮ Űɞɜ Űɟɧˊɞ ˊɞɡ ŮɑɜŬɘ ŭɞɛɖɛɏɜɞ Űɞ ŭɡɜŬɛɘəɧ ɡˊɧŭŮɘɔɛŬ VAR. 

ɆŮ ɏɜŬ ŬɡŰɞˊŬɚɑɜŭɟɞɛɞ ůɨůŰɖɛŬ ɖ ŬɜɎɚɡůɖ Űɤɜ Ŭɘűɜɑŭɘɤɜ ŬɜŰɘŭɟɎůŮɤɜ ŬˊɞůəɞˊŮɑ ůŰɖɜ 

ɛŮɚɏŰɖ Űɖɠ Ŭˊɧəɟɘůɖɠ (response) ɛɘŬɠ ŮɜŭɞɔŮɜɞɨɠ ɛŮŰŬɓɚɖŰɐɠ ˊɞɡ ˊɟɞəŬɚŮɑŰŬɘ Ŭˊɧ ɛɑŬ 

ŭɘŬŰŬɟŬɢɐ ůŰɞ ůűɎɚɛŬ.  ɀŮ Űɖɜ Ůˊɘɚɞɔɐ ŬɡŰɐ, ŮɚɏɔɢɞɡɛŮ Űɖɜ ɩɗɖůɖ Űɖɠ ŮˊɑŭɟŬůɖɠ ŬɡŰɐɠ ůŮ 

ɏɜŬ ɢɟɞɜɘəɧ ůɞə (ɐ əŬɘɜɞŰɞɛɘəɧ ůɞə) ůŰɘɠ ŰɟɏɢɞɡůŮɠ əŬɘ Űɘɠ ɛŮɚɚɞɜŰɘəɏɠ Űɘɛɏɠ Űɤɜ 

ŮɜŭɞɔŮɜɩɜ ɛŮŰŬɓɚɖŰɩɜ. ȷɜ ŰŬ əŬŰɎɚɞɘˊŬ ɛŮɑɜɞɡɜ ŬůɡůɢɏŰɘůŰŬ ŰɧŰŮ ɖ ŮɟɛɖɜŮɑŬ Űɖɠ ɩɗɖůɖɠ 

ŬɡŰɐɠ ŮɑɜŬɘ Ŭˊɚɐ ɔɘŬ Űɞ ůɞə ŬɡŰɧ. 

ɇŬ əŬɘɜɞŰɞɛɘəɎ ůɞə ɧɛɤɠ ůɡɜɐɗɤɠ ůɡůɢŮŰɑɕɞɜŰŬɘ əɘ ŬɡŰɧ ɚŮɘŰɞɡɟɔŮɑ ɤɠ ɜŰɧɛɘɜɞ ɔɘŬ 

Űɘɠ ɡˊɧɚɞɘˊŮɠ ŮɜŭɞɔŮɜŮɑɠ ɛŮŰŬɓɚɖŰɏɠ. ȷɡŰɧ űŬɑɜŮŰŬɘ ɔɘŬŰɑ Űɞ i ï əŬɘɜɞŰɞɛɘəɧ ůɞə ˊɚɏɞɜ ɗŬ 

ŮɛűŬɜɑɕŮŰŬɘ ɤɠ əɞɘɜɧ ůɡůŰŬŰɘəɧ ˊɞɡ ŭŮ ɗŬ ůɡɜŭɏŮŰŬɘ ɛŮ əŬɛɑŬ ɛŮŰŬɓɚɖŰɐ. 

ȼ ŮɟɛɖɜŮɑŬ Űɤɜ ůɡɜŬɟŰɐůŮɤɜ Ŭˊɧəɟɘůɖɠ ˊɟɏˊŮɘ ɜŬ ɔɑɜŮŰŬɘ ɛŮ ˊɟɞůɞɢɐ əŬɘ ŰɞɨŰɞ 

ɔɘŬŰɑ ŭŮɜ ŬɜŬɛɏɜɞɡɛŮ əŬɘɜɞŰɞɛɘəɎ ůɞə, ůŮ ŭɘŬűɞɟŮŰɘəɏɠ ɛŮŰŬɓɚɖŰɏɠ, ɜŬ ůɡɛɓŬɑɜɞɡɜ 

ŬɜŮɝɎɟŰɖŰŬ. ȷɜ ůɡɛɓŬɑɜɞɡɜ ŬɜŮɝɎɟŰɖŰŬ, ɓŬůɘɕɧɛŮɜɞɘ ůŰɖɜ ŬɜŰɑůŰɞɘɢɖ ɗŮɤɟɑŬ ɛˊɞɟɞɨɛŮ ɜŬ 

ˊɟɞůŭɘɞɟɑůɞɡɛŮ ɛŮ ůɢŮŰɘəɐ ŮɡəɞɚɑŬ Űɖɜ ˊŮɟɑɞŭɞ əŬɘ Űɖɜ ɏɜŰŬůɖ Űɖɠ ŮˊɑŭɟŬůɖɠ ɛɘŬɠ 

ɛŮŰŬɓɚɖŰɐɠ X ůŮ ɛɘŬ ɛŮŰŬɓɚɖŰɐ Y. (Ɇɡɟɘɧˊɞɡɚɞɠ & ūɑɚɘˊˊŬɠ, 2010) 
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4.6.2 ȷɜɎɚɡůɖ Űɖɠ ŭɘŬəɨɛŬɜůɖɠ (Analysis Of Variance, ANOVA) 

 

 ȼ ŬɜɎɚɡůɖ Űɖɠ ŭɘŬəɨɛŬɜůɖɠ ŬˊɞŰŮɚŮɑ ɏɜŬ ůŰŬŰɘůŰɘəɧ ŮɟɔŬɚŮɑɞ ŬɜɎɚɡůɖɠ ˊɞɡ 

ŭɘŬɢɤɟɑɕŮɘ Űɖɜ ůɡɜɞɚɘəɐ ŭɘŬəɨɛŬɜůɖ ůŮ ŭɨɞ ɛɏɟɖ: ůŰɞ ɛɏɟɞɠ ˊɞɡ ɞűŮɑɚŮŰŬɘ ůŮ ůɡůŰɖɛɘəɞɨɠ 

ˊŬɟɎɔɞɜŰŮɠ əŬɘ ůŰɞ ɛɏɟɞɠ ˊɞɡ ɞűŮɑɚŮŰŬɘ ůŮ ŰɡɢŬɑɞɡɠ ˊŬɟɎɔɞɜŰŮɠ. ɇɞ ŰɛɐɛŬ ˊɞɡ ŬűɞɟɎ Űɞɡɠ 

ůɡůŰɖɛɘəɞɨɠ ˊŬɟɎɔɞɜŰŮɠ ɏɢŮɘ ůŰŬŰɘůŰɘəɐ Ůˊɘɟɟɞɐ ůŰɞ ŭŮɑɔɛŬ əŬɘ ŬˊɞŰŮɚŮɑ ŬɜŰɘəŮɑɛŮɜɞ 

ɛŮɚɏŰɖɠ, Ůɜɩ Űɞ ŰɛɐɛŬ ˊɞɡ ɞűŮɑɚŮŰŬɘ ůŮ ŰɡɢŬɑɞɡɠ ˊŬɟɎɔɞɜŰŮɠ ŭŮɜ ɢɟɐɕŮɘ ˊŮɟŬɘŰɏɟɤ 

ŬɜɎɚɡůɖɠ. ɃɡůɘŬŰɘəɎ, ɖ ŬɜɎɚɡůɖ Űɖɠ ŭɘŬəɨɛŬɜůɖɠ ɢɟɖůɘɛɞˊɞɘŮɑŰŬɘ ɔɘŬ Űɞɜ ˊɟɞůŭɘɞɟɘůɛɧ 

Űɖɠ Ůˊɘɟɟɞɐɠ ˊɞɡ ɏɢɞɡɜ ɞɘ ŬɜŮɝɎɟŰɖŰŮɠ ɛŮŰŬɓɚɖŰɏɠ ˊɎɜɤ ůŰɘɠ ŮɝŬɟŰɖɛɏɜŮɠ. 

ȼ ɛŮɗɞŭɞɚɞɔɑŬ ŬɡŰɐ, ŬɜŬˊŰɨɢɗɖəŮ Űɞ 1918 Ŭˊɧ Űɞɜ Ronald Fisher. ɀɎɚɘůŰŬ, ůɡɢɜɎ 

ŬɜŬűɏɟŮŰŬɘ əŬɘ ɤɠ ŬɜɎɚɡůɖ Űɖɠ ŭɘŬəɨɛŬɜůɖɠ Űɞɡ Fisher. Ƀ Fisher, ůŰɖɟɑɢŰɖəŮ ůŰɞɡɠ 

Ůɚɏɔɢɞɡɠ Űɖɠ t əŬɘ Űɖɠ z ůŰŬŰɘůŰɘəɐɠ ɔɘŬ Űɖɜ ŬɜɎˊŰɡɝɖ Űɖɠ ɛŮɗɞŭɞɚɞɔɑŬɠ Űɞɡ, ɖ ɞˊɞɑŬ ŬɟɢɘəɎ 

ɢɟɖůɘɛɞˊɞɘɐɗɖəŮ ůŰɞɜ ŰɞɛɏŬ Űɖɠ ˊŮɘɟŬɛŬŰɘəɐɠ ɣɡɢɞɚɞɔɑŬɠ. (Fisher, 1936) 

 ȼ ůɡɔəŮəɟɘɛɏɜɖ ɛŮɗɞŭɞɚɞɔɑŬ ŬˊɞŰŮɚŮɑ ɏɜŬ Ŭɟɢɘəɧ ůŰɎŭɘɞ Űɖɠ ɛŮɚɏŰɖɠ Űɤɜ 

ˊŬɟŬɔɧɜŰɤɜ ˊɞɡ ŮˊɖɟŮɎɕɞɡɜ ɏɜŬ ůɡɔəŮəɟɘɛɏɜɞ ŭŮɑɔɛŬ. ȼ ŬɜɎɚɡůɖ Űɖɠ ŭɘŬəɨɛŬɜůɖɠ ɛˊɞɟŮɑ 

ɜŬ ɢɟɖůɘɛɞˊɞɘɖɗŮɑ ɔɘŬ Űɖɜ ɛŮɚɏŰɖ Űɖɠ ɨˊŬɟɝɖɠ ůɢɏůɖɠ Űɧůɞ ɛŮŰŬɝɨ ŭɨɞ ŭŮɘɔɛɎŰɤɜ ɧůɞ əŬɘ 

ůŰɞ ɑŭɘɞ Űɞ ŭŮɑɔɛŬ ŬɡŰɧ əŬɗŬɡŰɧ. Ƀɘ ŭɨɞ ˊŬɟŬɚɚŬɔɏɠ ANOVA ˊɞɡ ůɡɜŬɜŰɩɜŰŬɘ ůɡɢɜɧŰŮɟŬ 

ŮɑɜŬɘ: 

¶ ɖ ɛɞɜɧŭɟɞɛɖ: ŮɝŮŰɎɕŮɘ Űɖɜ ŮˊɑŭɟŬůɖ Ůɜɧɠ əŬɘ ɛɧɜɞ ˊŬɟɎɔɞɜŰŬ ˊɎɜɤ ůŮ ɛɑŬ əŬɘ ɛɧɜɞ 

ɛŮŰŬɓɚɖŰɐ 

¶ ɖ Ŭɛűɑŭɟɞɛɖ: ŮɝŮŰɎɕŮɘ Űɧůɞ Űɖɜ ŮˊɑŭɟŬůɖ Ůɜɧɠ ˊŬɟɎɔɞɜŰŬ ˊɎɜɤ ůŰɖɜ ɛŮŰŬɓɚɖŰɐ, 

ɧůɞ əŬɘ Űɖɜ ŮˊɑŭɟŬůɖ ŬɡŰɐɠ ˊɎɜɤ ůŰɞɜ ŮɝŮŰŬɕɧɛŮɜɞ ˊŬɟɎɔɞɜŰŬ 

 ɀŮ Űɞ ˊɏɟŬůɛŬ Űɞɡ ɢɟɧɜɞɡ əŬɘ Űɖɜ Ŭɨɝɖůɖ Űɖɠ ˊɞɚɡˊɚɞəɧŰɖŰŬɠ Űɤɜ ɞɘəɞɜɞɛɘəɩɜ 

əŬɘ ɧɢɘ ɛɧɜɞ ˊɟɞɓɚɖɛɎŰɤɜ, ŭɘŮɡɟɨɜɗɖəŮ Űɞ Ůɨɟɞɠ Űɤɜ ˊɟɞɓɚɖɛɎŰɤɜ ůŰŬ ɞˊɞɑŬ ɛˊɞɟɞɨɛŮ ɜŬ 

ɢɟɖůɘɛɞˊɞɘɐůɞɡɛŮ Űɖɜ ŬɜɎɚɡůɖ Űɖɠ ŭɘŬəɨɛŬɜůɖɠ. Ⱥˊɘˊɚɏɞɜ, ɖ ůɡɔəŮəɟɘɛɏɜɖ ɛŮɗɞŭɞɚɞɔɑŬ 

ɢŬɟŬəŰɖɟɑɕŮŰŬɘ Ŭˊɧ Űɞɡɠ ŮɟŮɡɜɖŰɏɠ ůɢŮŰɘəɎ çŮɨəɞɚɖè ůɡɔəɟɘŰɘəɎ ɛŮ ɎɚɚŮɠ ˊɞɡ ɗŬ ɛŬɠ 

ˊŬɟŮɑɢŬɜ ˊŬɟɧɛɞɘŬ ˊɚɖɟɞűɞɟɑŬ. ɀɘŬ ŰɏŰɞɘŬ ɛɏɗɞŭɞɠ ŮɑɜŬɘ ɞ ŭɘŬŭɞɢɘəɧɠ ɏɚŮɔɢɞɠ Űɤɜ 

ŭŮŭɞɛɏɜɤɜ ɛŮ Ůɚɏɔɢɞɡɠ Űɖɠ t ůŰŬŰɘůŰɘəɐɠ. ɆɡɔəɟɘŰɘəɎ, ŬɜɎɛŮůŬ ůŮ ŬɡŰɏɠ Űɘɠ ŭɨɞ 

ɛŮɗɞŭɞɚɞɔɑŮɠ ɖ ANOVA ɡˊŮɟŰŮɟŮɑ ˊɟɩŰɞɜ, əŬɗɩɠ ŬˊŬɘŰɞɨɜŰŬɘ ɚɘɔɧŰŮɟɞɘ ɡˊɞɚɞɔɘůɛɞɑ, 

ɔŮɔɞɜɧɠ ˊɞɡ ůŮ ɛŮɔɎɚŬ ŭŮɑɔɛŬŰŬ ůɡɜŮˊɎɔŮŰŬɘ ɡˊɞɚɞɔɘůŰɘəɐ ɘůɢɨ, əŬɘ ŭŮɨŰŮɟɞɜ ŮɑɜŬɘ 

ɚɘɔɧŰŮɟɞ ˊɘɗŬɜɧ ɜŬ ˊŬɟŬɢɗŮɑ əɎˊɞɘɞ ůűɎɚɛŬ Űɨˊɞɡ Ƚ (ɆűɎɚɛŬ ɇɨˊɞɡ Ƚ: Ŭˊɧɟɟɘɣɖ Űɖɠ 

ɛɖŭŮɜɘəɐɠ ɡˊɧɗŮůɖɠ Ůɜɩ ŬɡŰɐ ŮɑɜŬɘ Ŭɚɖɗɐɠ) ("Investopedia," 2017) 
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5 ɄŮɟɘɔɟŬűɐ əŬɘ ˊŬɟɞɡůɑŬůɖ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ 
 

5.1 ȺɘůŬɔɤɔɐ 
 

ɆŰɖɜ ˊŬɟɞɨůŬ ŮɟɔŬůɑŬ ɛŮɚŮŰɎŰŬɘ ɖ ŮˊɑŭɟŬůɖ Űɤɜ əɡɓŮɟɜɖŰɘəɩɜ ŭŬˊŬɜɩɜ ůŰɖɜ 

ɞɘəɞɜɞɛɘəɐ ŬɜɎˊŰɡɝɖ. Ƀɘ ɛŮŰŬɓɚɖŰɏɠ ˊɞɡ ɢɟɖůɘɛɞˊɞɘɞɨɜŰŬɘ ɔɘŬ ɜŬ ŮəűɟɎůɞɡɜ ŬɜŰɑůŰɞɘɢŬ 

Űɘɠ əɡɓŮɟɜɖŰɘəɏɠ ŭŬˊɎɜŮɠ əŬɘ Űɖɜ ɞɘəɞɜɞɛɘəɐ ŬɜɎˊŰɡɝɖ ŮɑɜŬɘ ɞɘ ŭŬˊɎɜŮɠ ɔɘŬ ŭɖɛɧůɘŬ 

əŬŰŬɜɎɚɤůɖ (Government Consumption Expenditure) əŬɘ Űɞ ȷəŬɗɎɟɘůŰɞ Ⱥɔɢɩɟɘɞ Ʉɟɞɘɧɜ 

(ȷȺɄ). ɇŬ ŭŮŭɞɛɏɜŬ Űɖɠ ŮɟɔŬůɑŬɠ ŬɜŰɚɐɗɖəŬɜ Ŭˊɧ Űɖɜ ɘůŰɞůŮɚɑŭŬ Űɖɠ ɄŬɔəɧůɛɘŬɠ 

ɇɟɎˊŮɕŬɠ (http://www.worldbank.org/) əŬɘ Ŭűɞɟɞɨɜ ŮŰɐůɘŬ ůŰɞɘɢŮɑŬ ˊɞɡ əŬɚɨˊŰɞɡɜ Űɖɜ 

ˊŮɟɑɞŭɞ 1970 ï 2016 (ɄŬɟɎɟŰɖɛŬ ȷ). Ƀɘ Űɘɛɏɠ ɧɚɤɜ Űɤɜ ůŰɞɘɢŮɑɤɜ Ŭűɞɟɞɨɜ ůŰŬɗŮɟɏɠ Űɘɛɏɠ 

ɛŮ ɏŰɞɠ ɓɎůɖɠ Űɞ 2010 əŬɘ ŮɑɜŬɘ ŮəűɟŬůɛɏɜŮɠ ůŮ űɡůɘəɞɨɠ ɚɞɔɎɟɘɗɛɞɡɠ. 

ɋɠ ůɡɜɞɚɘəɏɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ɞɟɑɕŮŰŬɘ Űɞ ˊŬɟŬəɎŰɤ ɎɗɟɞɘůɛŬ: 

ὝὋ Ὃ ὝὙ ὍὔὝ ὖὅὛὛ (5.1.1) 

 

ɧˊɞɡ: TG: Ɇɡɜɞɚɘəɏɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ 

 G: ȹɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ (ȹɖɛɧůɘŬ ȾŬŰŬɜɎɚɤůɖ + ȹɖɛɧůɘŬ Ⱥˊɏɜŭɡůɖ) 

 TR: ɀŮŰŬɓɘɓŬůŰɘəɏɠ ˊɚɖɟɤɛɏɠ 

 INT: ȾŬɗŬɟɞɑ Űɧəɞɘ 

 PCS: ɄɚŮɧɜŬůɛŬ ŭɖɛɞůɑɤɜ ŮˊɘɢŮɘɟɐůŮɤɜ 

 S: ȺˊɘŭɞŰɐůŮɘɠ 

 

Ƀɘ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ (G) ŬˊɞŰŮɚɞɨɜ Űɞ ɎɗɟɞɘůɛŬ Űɖɠ ŭɖɛɧůɘŬɠ Ůˊɏɜŭɡůɖɠ əŬɘ Űɖɠ 

ŭɖɛɧůɘŬɠ əŬŰŬɜɎɚɤůɖɠ. ȼ ŭɖɛɧůɘŬ Ůˊɏɜŭɡůɖ ŬűɞɟɎ Űɖɜ ŬɔɞɟɎ əŮűŬɚŬɘɞɡɢɘəɩɜ ŬɔŬɗɩɜ əŬɘ 

ŬɜŰɘůŰɞɘɢŮɑ ˊɟɞůŮɔɔɘůŰɘəɎ ůŰɞ 1/6 Űɤɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ. ȼ ŭɖɛɧůɘŬ əŬŰŬɜɎɚɤůɖ ŬűɞɟɎ 

Űɧůɞ ŰŬ ŰɟɏɢɞɜŰŬ ɏɝɞŭŬ ɔɘŬ ŬɔɞɟɎ ŬɔŬɗɩɜ əŬɘ ɡˊɖɟŮůɘɩɜ Ŭˊɧ Űɞɜ ŭɖɛɧůɘɞ ŰɞɛɏŬ, ɧůɞ əŬɘ 

Űɞ ɛŮɔŬɚɨŰŮɟɞ ɛɏɟɞɠ Űɤɜ Ůɝɧŭɤɜ ɔɘŬ Űɖɜ Ůɗɜɘəɐ ɎɛɡɜŬ əŬɘ ŬůűɎɚŮɘŬ. ȷɝɑɕŮɘ ɜŬ ůɖɛŮɘɤɗŮɑ 

ɧŰɘ Ŭˊɧ Űɞɜ ɡˊɞɚɞɔɘůɛɧ Űɖɠ ŭɖɛɧůɘŬɠ əŬŰŬɜɎɚɤůɖɠ ˊŬɟŬɚŮɑˊɞɜŰŬɘ ŮəŮɑɜŮɠ ɞɘ ŬɛɡɜŰɘəɏɠ 

ŭŬˊɎɜŮɠ ˊɞɡ ŮɜŰɎůůɞɜŰŬɘ ůŰɞɜ ůɢɖɛŬŰɘůɛɧ əɡɓŮɟɜɖŰɘəɞɨ əŮűŬɚŬɑɞɡ. Ƀɘ ɛŮŰŬɓɘɓŬůŰɘəɏɠ 

ˊɚɖɟɤɛɏɠ Ŭűɞɟɞɨɜ ɏɝɞŭŬ ɔɘŬ ŰŬ ɞˊɞɑŬ Űɞ ŭɖɛɧůɘɞ ŭŮɜ ɚŬɛɓɎɜŮɘ ŬɜŰɎɚɚŬɔɛŬ ŰɟɏɢɞɜŰŬ 

ŬɔŬɗɎ ɐ ɡˊɖɟŮůɑŮɠ, ɧˊɤɠ ˊ.ɢ. ŰŬ ŮˊɘŭɧɛŬŰŬ əɞɘɜɤɜɘəɐɠ ˊɟɧɜɞɘŬɠ. Ƀɘ əŬɗŬɟɞɑ Űɧəɞɘ 

ɞɟɑɕɞɜŰŬɘ ɤɠ ɖ ŭɘŬűɞɟɎ ŬɜɎɛŮůŬ ůŰɞɡɠ əŬŰŬɓŬɚɚɧɛŮɜɞɡɠ Űɧəɞɡɠ ůŮ əŬŰɧɢɞɡɠ əɟŬŰɘəɩɜ 

http://www.worldbank.org/
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ɞɛɞɚɧɔɤɜ əŬɘ ůŮ ŮɘůˊɟŬəŰɏɞɡɠ Űɧəɞɡɠ Űɞɡ ŭɖɛɧůɘɞɡ ŰɞɛɏŬ. ȷɝɑɕŮɘ ɜŬ ŬɜŬűɏɟɞɡɛŮ ɧŰɘ ɞɘ 

ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ əŬŰɎ əŬɜɧɜŬ ŬɡɝɎɜɞɜŰŬɘ ůŮ ˊŮɟɘɧŭɞɡɠ ɨűŮůɖɠ ɐ ůŮ ˊŮɟɘɧŭɞɡɠ ɏɜŰɞɜɤɜ 

ŬɜŬŰŬɟŬɢɩɜ (əɞɘɜɤɜɘəɩɜ, ˊɞɚɘŰɘəɩɜ, əɚˊ.), ɞɘ ɛŮŰŬɓɘɓŬůŰɘəɏɠ ˊɚɖɟɤɛɏɠ ŬɡɝɎɜɞɜŰŬɘ 

ŭɘŬɢɟɞɜɘəɎ ɚɧɔɤ Űɞɡ ŮɜŰɞɜɧŰŮɟɞɡ ɢŬɟŬəŰɐɟŬ Űɞɡ əɞɘɜɤɜɘəɞɨ əɟɎŰɞɡɠ ůŰɘɠ ŬɜŬˊŰɡɔɛɏɜŮɠ 

əɞɘɜɤɜɑŮɠ, Ůɜɩ ɞɘ əŬɗŬɟɞɑ Űɧəɞɘ ŬɡɝɞɛŮɘɩɜɞɜŰŬɘ ŬɜɎɚɞɔŬ ɛŮ Űɖɜ ŭɖɛɞůɘɞɜɞɛɘəɐ ˊɞɚɘŰɘəɐ 

Űɖɠ əɎɗŮ ɢɩɟŬɠ. 

ȳůɞɜ ŬűɞɟɎ Űɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ, ɞ ɞɟɘůɛɧɠ Űɞɡ ɛŮ ɛŬɗɖɛŬŰɘəɞɨɠ ɧɟɞɡɠ ŮɑɜŬɘ: 

ὣ ὅ Ὅ Ὃ ὔὢ (5.1.2) 

 

ɧˊɞɡ: Y: ȷȺɄ ɐ ůɡɜɞɚɘəɧ ŮɘůɧŭɖɛŬ ɐ ůɡɜɞɚɘəɐ ŭŬˊɎɜɖ 

 C: ȾŬŰŬɜɎɚɤůɖ 

 I: Ⱥˊɏɜŭɡůɖ 

 G: ȹɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ 

 NX: ȾŬɗŬɟɏɠ ŮɝŬɔɤɔɏɠ (ȺɝŬɔɤɔɏɠ - ȺɘůŬɔɤɔɏɠ) 

 

ȺɜŬɚɚŬəŰɘəɎ: 

«ɇɞ ɄɟŬɔɛŬŰɘəɧ ȷəŬɗɎɟɘůŰɞ Ⱥɔɢɩɟɘɞ Ʉɟɞɥɧɜ (ȷȺɄ) ŮɑɜŬɘ ɖ ŬɔɞɟŬɑŬ ŬɝɑŬ ɧɚɤɜ Űɤɜ 

ŰŮɚɘəɩɜ ŬɔŬɗɩɜ əŬɘ ɡˊɖɟŮůɘɩɜ ˊɞɡ ˊŬɟɎɔɞɜŰŬɘ ůŮ ɛɘŬ ɢɩɟŬ ůŰɖ ŭɘɎɟəŮɘŬ ɛɘŬɠ ɞɟɘůɛɏɜɖɠ 

ɢɟɞɜɘəɐɠ ˊŮɟɘɧŭɞɡ, ŬˊɞŰɘɛɖɛɏɜɖ ůŮ ɢɟɖɛŬŰɘəɏɠ ɛɞɜɎŭŮɠ Ůɜɧɠ ůɡɔəŮəɟɘɛɏɜɞɡ ɏŰɞɡɠ (ȰŰɞɠ 

ɓɎůɖɠ).» 

ɇɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ ɗŮɤɟŮɑŰŬɘ əŬɚɨŰŮɟɞɠ ŭŮɑəŰɖɠ ŮɡɖɛŮɟɑŬɠ Ŭˊɧ Űɞ ɞɜɞɛŬůŰɘəɧ ȷȺɄ 

əŬɗɩɠ ŬɜŰŬɜŬəɚɎ ɛɧɜɞ ɛŮŰŬɓɞɚɏɠ ˊɞɡ ɞűŮɑɚɞɜŰŬɘ ůŰɘɠ ˊŬɟŬɔɧɛŮɜŮɠ ˊɞůɧŰɖŰŮɠ əŬɘ ɧɢɘ ŬɡŰɏɠ 

ˊɞɡ ɞűŮɑɚɞɜŰŬɘ ůŰɞɜ ŭŮɑəŰɖ Űɘɛɩɜ əɎɗŮ ɏŰɞɡɠ. 

 

 

 

 

 



56 
 

5.2 ũɟŬűɐɛŬŰŬ ɛŮŰŬɓɚɖŰɩɜ 
 

ɆŮ ŬɡŰɐɜ Űɖɜ ŮɜɧŰɖŰŬ ŭɑɜɞɜŰŬɘ ŰŬ ŭɘŬɔɟɎɛɛŬŰŬ Űɤɜ ɡˊɧ ɛŮɚɏŰɖ ɛŮŰŬɓɚɖŰɩɜ ɔɘŬ ɧɚŮɠ 

Űɘɠ ɢɩɟŮɠ ˊɞɡ Ŭɜɐəɞɡɜ ůŰɖɜ ɞɛɎŭŬ Űɤɜ ȺˊŰɎ. ȳˊɤɠ ɔɑɜŮŰŬɘ ŮɨəɞɚŬ ŬɜŰɘɚɖˊŰɧ ŰŬ 

ŭɘŬɔɟɎɛɛŬŰŬ Űɤɜ ɚɞɔŬɟɑɗɛɤɜ Ŭəɞɚɞɡɗɞɨɜ Ŭəɟɘɓɩɠ Űɖɜ ɑŭɘŬ ˊɞɟŮɑŬ ɛŮ ŬɡŰɎ Űɤɜ ŬɜŰɑůŰɞɘɢɤɜ 

ɛŮŰŬɓɚɖŰɩɜ ŮəűɟŬůɛɏɜɤɜ ůŮ ŭɞɚɎɟɘŬ, ɔɘô ŬɡŰɧ əɟɑɗɖəŮ ůəɧˊɘɛɞ ɜŬ ˊŬɟɞɡůɘŬůŰɞɨɜ ůŰɖɜ 

ˊŬɟɞɨůŬ ŮɟɔŬůɑŬ ɛɧɜɞ ŬɡŰɎ. ȷəɧɛɖ, ɖ ˊɞɟŮɑŬ Űɤɜ ŭɨɞ ɡˊɧ ŮɝɏŰŬůɖ ɛŮŰŬɓɚɖŰɩɜ 

ŬˊŮɘəɞɜɑɕŮŰŬɘ ůŮ ɏɜŬ ŭɘɎɔɟŬɛɛŬ ɩůŰŮ ɜŬ ŰɞɜɘůŰŮɑ ɖ ůɢɏůɖ ˊɞɡ ɡˊɎɟɢŮɘ ɛŮŰŬɝɨ Űɞɡɠ. 

ũŬɚɚɑŬ 
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ũɟɎűɖɛŬ 5.1: ȿɞɔɎɟɘɗɛɞɠ Űɞɡ ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ əŬɘ Űɤɜ ˊɟŬɔɛŬŰɘəɩɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ Űɖɠ ũŬɚɚɑŬɠ 

Űɖɜ ˊŮɟɑɞŭɞ 1970-2016 

ȷˊɧ ŰŬ ŬɜɤŰɏɟɤ ŭɘŬɔɟɎɛɛŬŰŬ ˊɟɞəɨˊŰŮɘ ŬˊɧɚɡŰɖ ŰŬɨŰɘůɖ Űɖɠ ůŰŬɗŮɟɎ ŬɡɝɖŰɘəɐɠ 

ˊɞɟŮɑŬɠ Űɤɜ ŭɨɞ ɛŮŰŬɓɚɖŰɩɜ ɔɘŬ Űɖɜ ɞɘəɞɜɞɛɑŬ Űɖɠ ũŬɚɚɑŬɠ. Ƀɘ əɡɟɘɧŰŮɟŮɠ ŬɘŰɑŮɠ ŬɡŰɐɠ Űɖɠ 

Ŭɨɝɖůɖɠ ŮɑɜŬɘ ɖ ɡɣɖɚɐ ŭɘŬɟɗɟɤŰɘəɐ ŬɜŮɟɔɑŬ əŬɘ ɖ Ŭɟɔɐ ŬɜɎˊŰɡɝɖ Űɖɠ ɞɘəɞɜɞɛɑŬɠ. 
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(International Monetary Fund, 2015) ɄŬɟɧɚŬ ŬɡŰɎ ɗŬ ˊɟɏˊŮɘ ɜŬ ůɖɛŮɘɩůɞɡɛŮ ɧŰɘ ɔɘŬ Űɖɜ 

ŮɝŮŰŬɕɧɛŮɜɖ ˊŮɟɑɞŭɞ ɡˊɎɟɢɞɡɜ ŭɘŬűɞɟŮŰɘəɐɠ ɏɜŰŬůɖɠ əŬɘ ɛŮɔɏɗɞɡɠ əɟɘůɘŬəɏɠ ˊŮɟɑɞŭɞɘ. 

ȼ ˊɟɩŰɖ, Űɞ 1973-1974, ŬˊɞŰɏɚŮůŮ Űɞ ɏŰɞɠ ˊɞɡ ůɖɛŬŰɞŭɧŰɖůŮ ɔɘŬ Űɖɜ ũŬɚɚɑŬ Űɞ 

Űɏɚɞɠ Űɖɠ çɏɜŭɞɝɖɠ ŰɟɘŬəɞɜŰŬŮŰɑŬɠè ɧˊɤɠ ɞɜɞɛɎůŰɖəŮ ɖ ˊŮɟŬůɛɏɜɖ ˊŮɟɑɞŭɞɠ. ɃűŮɑɚŮŰŬɘ ůŰɞ 

ŮɛˊɎɟɔəɞ ˊŮŰɟŮɚŬɑɞɡ ˊɞɡ ɎůəɖůŬɜ ŰŬ ŬɟŬɓɘəɎ ɛɏɚɖ Űɞɡ ɃɟɔŬɜɘůɛɞɨ ɄŮŰɟŮɚŬɘɞˊŬɟŬɔɤɔɩɜ 

ɉɤɟɩɜ (Ƀ.ɄȺ.Ⱦ.) ˊɞɡ ŮɑɢŮ ɤɠ ŬˊɞŰɏɚŮůɛŬ Űɖɜ ŮəŰɧɝŮɡůɖ Űɖɠ Űɘɛɐɠ Űɞɡ ˊŮŰɟŮɚŬɑɞɡ ɤɠ əŬɘ 

ŭɏəŬ ŭɞɚɎɟɘŬ ŬɜɎ ɓŬɟɏɚɘ. ȼ Ŭɨɝɖůɖ ůŰɞ əɧůŰɞɠ Űɤɜ ŮɘůŬɔɧɛŮɜɤɜ ˊɟɞɥɧɜŰɤɜ ŮɑɢŮ ɤɠ 

ŬˊɞŰɏɚŮůɛŬ Űɖɜ ŬɜɎˊŰɡɝɖ ɡɣɖɚɞɨ ˊɚɖɗɤɟɘůɛɞɨ ůŰɞ ŮůɤŰŮɟɘəɧ Űɖɠ ũŬɚɚɑŬɠ, ŮˊɖɟŮɎɕɞɜŰŬɠ 

ŬɟɜɖŰɘəɎ Űɧůɞ Űɘɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ɧůɞ əŬɘ Űɞ ȷȺɄ. ȼ ɞɘəɞɜɞɛɑŬ ŮˊŬɜɐɚɗŮ ůŮ ŰɟɞɢɘɎ 

ŬɜɎəŬɛɣɖɠ Űɞ ŰɟɑŰɞ Űɟɑɛɖɜɞ Űɞɡ 1975, Ŭɜ əŬɘ ɖ ŬɜŮɟɔɑŬ ůɡɜɏɢɘůŮ ɜŬ ˊŬɟŬɛɏɜŮɘ ůŮ ɡɣɖɚɎ 

ŮˊɑˊŮŭŬ. 

ȼ ˊŬɔəɧůɛɘŬ ŰɟŬˊŮɕɘəɐ əɟɑůɖ ˊɞɡ ɝɏůˊŬůŮ ůŰɘɠ Ŭɟɢɏɠ Űɖɠ ŭŮəŬŮŰɑŬɠ Űɞɡ 1980 ůŮ 

ůɡɜŭɡŬůɛɧ ɛŮ Űɖɜ Ůəɚɞɔɐ Űɞɡ Mitterrand ŮɑɢŮ ɤɠ ŬˊɞŰɏɚŮůɛŬ Űɖɜ ŭɟŬůŰɘəɐ ɛŮɑɤůɖ Űɞɡ 

əɟŬŰɘəɞɨ ˊŬɟŮɛɓŬŰɘůɛɞɨ əŬɘ əŬŰɎ ůɡɜɏˊŮɘŬ Űɖɜ ůɖɛŬɜŰɘəɐ ɛŮɑɤůɖ Űɤɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ 

Űɖɜ ˊŮɜŰŬŮŰɑŬ 1980-1985. ɄŬɟɎɚɚɖɚŬ, ɖ ůɡůůɩɟŮɡůɖ ɛŮɔɎɚɞɡ ŬˊɞɗɏɛŬŰɞɠ Ŭɟɔɞɨ 

ˊŮŰɟŮɚŬɑɞɡ (ɚɧɔɤ Űɖɠ ˊŮŰɟŮɚŬɥəɐɠ əɟɑůɖɠ Űɞɡ 1974) ˊɞɡ ɞŭɐɔɖůŮ ůŮ ˊŰɩůɖ Űɖɠ Űɘɛɐɠ Űɧůɞ 

Űɞɡ ˊŮŰɟŮɚŬɑɞɡ ŬɡŰɞɨ əŬɗŬɡŰɞɨ ɧůɞ əŬɘ Űɤɜ ˊŬɟŬɔɩɔɤɜ Űɞɡ, ŮˊɖɟɏŬůŮ ɘŭɘŬɑŰŮɟŬ Űɘɠ ɏɜŰɞɜŬ 

ɓɘɞɛɖɢŬɜɞˊɞɘɖɛɏɜŮɠ ɢɩɟŮɠ ˊɟɞəŬɚɩɜŰŬɠ Űɖɜ ůɡɟɟɑəɜɤůɖ Űɞɡ ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ Űɖɠ 

ũŬɚɚɑŬɠ.  

 ȼ ɜɑəɖ Űɞɡ űɘɚŮɚŮɨɗŮɟɞɡ ůɡɜŬůˊɘůɛɞɨ Űɞ 1995 ŬˊɏɜŬɜŰɘ ůŰɞɜ ŰɧŰŮ ˊɟɧŮŭɟɞ 

Francois Mitterrand, ůɐɛŬɜŮ Űɖɜ ŬɚɚŬɔɐ ůŰɞ ɛŮɑɔɛŬ ˊɞɚɘŰɘəɐɠ ˊɞɡ ˊɟɧŰŬůůŮ ɤɠ əɨɟɘɞ ɎɝɞɜŬ 

Űɖɠ Űɞɜ ˊŮɟɘɞɟɘůɛɧ Űɞɡ əɟŬŰɘəɞɨ ˊŬɟŮɛɓŬŰɘůɛɞɨ ůŰɖɜ ɞɘəɞɜɞɛɑŬ əŬɘ Űɖɜ ɛŮɑɤůɖ Űɤɜ 

ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ. (Wikipedia, 2017). ɇŬɡŰɧɢɟɞɜŬ, ŭɘɎűɞɟɞɘ ˊŬɟɎɔɞɜŰŮɠ Ŭˊɧ Űɞ ˊɟɩŰɞ 

ɛɘůɧ Űɖɠ ŭŮəŬŮŰɑŬɠ ŮɑɢŬɜ ɤɠ ŬˊɞŰɏɚŮůɛŬ Űɖɜ ůɡɟɟɑəɜɤůɖ Űɞɡ ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ. Ƀ ˊɟɩŰɞɠ 

ɐŰŬɜ ɖ ɜɏŬ ˊŮŰɟŮɚŬɥəɐ əɟɑůɖ ˊɞɡ ˊɟɞɏəɡɣŮ ɚɧɔɤ Űɖɠ Ůɘůɓɞɚɐɠ ȽɟŬəɘɜɩɜ ůŰɟŬŰŮɡɛɎŰɤɜ ůŰɞ 

ȾɞɡɓɏɘŰ (ɢɩɟŬ ˊɞɡ Ůˊɑůɖɠ ŬɜɐəŮ ůŰɞɜ Ƀ.ɄȺ.Ⱦ.). ȷˊɞŰɏɚŮůɛŬ Űɖɠ ůŰɟŬŰɘɤŰɘəɐɠ Ůɘůɓɞɚɐɠ 

ɐŰŬɜ ɖ ŬˊɧŰɞɛɖ Ŭɨɝɖůɖ Űɖɠ Űɘɛɐɠ Űɞɡ ˊŮŰɟŮɚŬɑɞɡ ůŮ ŮˊɑˊŮŭŬ ɤɠ əŬɘ 200% ɡɣɖɚɧŰŮɟŬ Ŭˊɧ 

ŰŬ űɡůɘɞɚɞɔɘəɎ ŮˊɑˊŮŭŬ Űɖɠ Ůˊɞɢɐɠ. ȹŮɨŰŮɟɞɠ ɚɧɔɞɠ ɐŰŬɜ ɖ ɏɜɤůɖ Űɖɠ ũŮɟɛŬɜɑŬɠ ˊɞɡ 

ŬəɞɚɞɨɗɖůŮ Űɖɜ ˊŰɩůɖ Űɞɡ ŰŮɑɢɞɡɠ Űɞɡ ȸŮɟɞɚɑɜɞɡ, ɛŮ ŬˊɞŰɏɚŮůɛŬ ɜŬ ɡˊɎɟɝŮɘ ŬɜŬŰŬɟŬɢɐ 

Űɧůɞ ůŮ ˊɞɚɘŰɘəɧ ŮˊɑˊŮŭɞ ɧůɞ əŬɘ ůŮ ŮˊɑˊŮŭɞ ŮɘůŬɔɤɔɩɜ əŬɘ ŮɝŬɔɤɔɩɜ ɛŮ ɏɜŬɜ Ŭˊɧ Űɞɡɠ 

əɡɟɘɧŰŮɟɞɡɠ Ůɛˊɞɟɘəɞɨɠ ŮŰŬɑɟɞɡɠ Űɖɠ ũŬɚɚɑŬɠ. ɇɏɚɞɠ, ɞɘ ŮɜŰɎůŮɘɠ əŬɘ ɞɘ ůɡɜŮɢŮɑɠ ŬɚɚŬɔɏɠ 

ˊɞɡ ɏɔɘɜŬɜ ůŰɞ ȺɡɟɤˊŬɥəɧ ɁɞɛɘůɛŬŰɘəɧ ɆɨůŰɖɛŬ (European Monetary System) ŬɚɚɎ əŬɘ ɞɘ 
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ɡˊɞŰɘɛɐůŮɘɠ ˊɞɡ ɕɖŰɐɗɖəŮ ɜŬ əɎɜɞɡɜ Űɧůɞ ɖ ȽůˊŬɜɑŬ ɧůɞ əŬɘ ɖ ȽŰŬɚɑŬ ůŰŬ ɜɞɛɑůɛŬŰŬ Űɞɡɠ, 

ɛŮŰɏɓŬɚɚŬɜ ŰŬɢɨŰŬŰŬ Űɞ ɞɘəɞɜɞɛɘəɧ ˊŮɟɘɓɎɚɚɞɜ əŬɘ ɞŭɐɔɖůŬɜ Űɖɜ ɔŬɚɚɘəɐ ɞɘəɞɜɞɛɑŬ ůŮ 

ůɡɜŬɚɚŬɔɛŬŰɘəɏɠ ŭɘŬəɡɛɎɜůŮɘɠ. 

ȷˊɧ Űɞ 2001 əŬɘ ɏˊŮɘŰŬ ɞɘ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ŬɜɏɓɖəŬɜ ɛŮ ŰŬɢɨŰŬŰɞɡɠ ɟɡɗɛɞɨɠ ɛɏɢɟɘ 

Űɞ 2008 ɧˊɞɡ ɖ ˊŬɔəɧůɛɘŬ ɞɘəɞɜɞɛɘəɐ əɟɑůɖ ɏɓŬɚŮ űɟɏɜɞ ůŰɖɜ Ŭɜɞŭɘəɐ Űɞɡɠ ˊɞɟŮɑŬ, Ůɜɩ 

Ŭˊɧ Űɞ 2011 əŬɘ ɛŮŰɎ ɔɑɜɞɜŰŬɘ ůɡůŰɖɛŬŰɘəɏɠ ˊɟɞůˊɎɗŮɘŮɠ ɔɘŬ Űɞɜ ˊŮɟɘɞɟɘůɛɧ Űɤɜ ŭɖɛɞůɑɤɜ 

ŭŬˊŬɜɩɜ əŬɘ ɛɎɚɘůŰŬ ɞ ɜɡɜ ˊɟɧŮŭɟɞɠ Űɖɠ ũŬɚɚɘəɐɠ ȹɖɛɞəɟŬŰɑŬɠ ŭɐɚɤůŮ ˊɤɠ çɞɘ ũɎɚɚɞɘ 

ŮɑɛŬůŰŮ Ůɗɘůɛɏɜɞɘ ůŰɘɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠè əŬɘ ŭŮůɛŮɨŰɖəŮ ɜŬ Űɘɠ ˊŮɟɘɞɟɑůŮɘ ůŮ ɘůŰɞɟɘəɎ 

ɢŬɛɖɚɎ. (Viscusi, Fouquet, & Deen, 2017) 

ȳůɞɜ ŬűɞɟɎ Űɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ, ɖ ˊɟɩŰɖ əɟɑůɖ ɛɏůŬ ůŰɖɜ ŰɟɏɢɞɡůŬ ɢɘɚɘŮŰɑŬ 

ŬűɞɟɞɨůŮ  Űɖɜ ɚŮɔɧɛŮɜɖ çȹɘŬŭɘəŰɡŬəɐ űɞɨůəŬè. ȷɜŬɚɡŰɘəɧŰŮɟŬ, Űɞ ɏŰɞɠ 2000 

ɢŬɟŬəŰɖɟɑůŰɖəŮ Ŭˊɧ Űɖɜ ŬˊŬɟɢɐ Űɖɠ ɏɜŰɞɜɖɠ ɢɟɐůɖɠ Űɞɡ ȹɘŬŭɘəŰɨɞɡ Ŭˊɧ ŮˊɘɢŮɘɟɐůŮɘɠ əŬɘ 

ɛŮɛɞɜɤɛɏɜŬ ɎŰɞɛŬ. ȼ ɛŬɕɘəɐ Ůˊɏɜŭɡůɖ ůŮ ɛŮŰɞɢɏɠ ŰɏŰɞɘɞɡ Ůɑŭɞɡɠ ŮˊɘɢŮɘɟɐůŮɤɜ əŬɘ ɖ 

ŮˊŬəɧɚɞɡɗɖ ŬˊɩɚŮɘŬ əŮűŬɚŬɑɤɜ űɟɏɜŬɟŬɜ Űɖɜ ŬɜɎˊŰɡɝɖ Űɧůɞ Űɖɠ ɔŬɚɚɘəɐɠ ɞɘəɞɜɞɛɑŬɠ ɧůɞ 

əŬɘ Űɤɜ ˊŮɟɘůůɧŰŮɟɤɜ ŬɜŬˊŰɡɔɛɏɜɤɜ ɞɘəɞɜɞɛɘɩɜ. ɇɏɚɞɠ, ɖ ˊɚɏɞɜ ˊɟɧůűŬŰɖ ˊŬɔəɧůɛɘŬ 

ɞɘəɞɜɞɛɘəɐ əɟɑůɖ ˊɞɡ ůɡɜɏɓɖ Űɞ 2008 ŮɑɢŮ ɤɠ ŬˊɞŰɏɚŮůɛŬ Űɖɜ Ɏɜɞŭɞ Űɖɠ ŬɜŮɟɔɑŬɠ ˊɎɜɤ Ŭˊɧ 

1% ɛɧɜɞ Űɞ ŰŮɚŮɡŰŬɑɞ Űɟɑɛɖɜɞ Űɞɡ 2008, ŮˊɘɢŮɘɟɐůŮɘɠ ɏəɚŮɘůŬɜ əŬɘ Űɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ 

ɡˊɏůŰɖ Ŭˊɧ Űɘɠ ɛŮɔŬɚɨŰŮɟŮɠ ŬˊɩɚŮɘŮɠ ůŰɖɜ ůɨɔɢɟɞɜɖ ɔŬɚɚɘəɐ ɞɘəɞɜɞɛɘəɐ ɘůŰɞɟɑŬ. 

(Bizimana & Lacan, 2010) 
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ũɟɎűɖɛŬ 5.2: ȿɞɔɎɟɘɗɛɞɠ Űɞɡ ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ əŬɘ Űɤɜ ˊɟŬɔɛŬŰɘəɩɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ Űɖɠ 

ũŮɟɛŬɜɑŬɠ Űɖɜ ˊŮɟɑɞŭɞ 1970-2016 

 

Ƀ ɚɞɔɎɟɘɗɛɞɠ Űɤɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ əŬɘ Űɞɡ ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ Űɖɠ ũŮɟɛŬɜɑŬɠ 

(ȹɡŰɘəɐɠ ũŮɟɛŬɜɑŬɠ ˊɟɘɜ Űɞ 1989), Ŭəɞɚɞɡɗɞɨɜ ŬɡɝɖŰɘəɐ ˊɞɟŮɑŬ ɔŮɜɘəɎ, ˊŬɟɞɡůɘɎɕɞɜŰŬɠ 

ɞɟɘůɛɏɜŮɠ, ɚɑɔŮɠ, ɛŮŰŬˊŰɩůŮɘɠ.  

ȼ ŮɜŰɞɜɧŰŬŰɖ ŮˊɏəŰŬůɖ Űɞɡ əɞɘɜɤɜɘəɞɨ əɟɎŰɞɡɠ ůŰɘɠ Ŭɟɢɏɠ Űɖɠ ŭŮəŬŮŰɑŬɠ Űɞɡ 1970 

ŮɑɢŮ ɤɠ ŬˊɞŰɏɚŮůɛŬ Űɖɜ ůɡɜŮɢɐ Ŭɨɝɖůɖ Űɤɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ, ůŮ ŰɏŰɞɘɞ ůɖɛŮɑɞ ɩůŰŮ ɖ 

Ŭɨɝɖůɐ Űɞɡɠ ɏűŰŬɜŮ ˊŮɟɑˊɞɡ Űɘɠ 10 ˊɞůɞůŰɘŬɑŮɠ ɛɞɜɎŭŮɠ ŬɜɎ ɏŰɞɠ. ȼ ŮˊɏəŰŬůɖ ŬɡŰɐ 

ŬˊɞŰɏɚŮůŮ əŬɘ Űɞɜ ɛɞɢɚɧ ŬɜɎˊŰɡɝɖɠ Űɖɠ ɔŮɟɛŬɜɘəɐɠ ɞɘəɞɜɞɛɑŬɠ ɔɘŬ ɛŮɔɎɚɞ ɛɏɟɞɠ Űɖɠ 

ŭŮəŬŮŰɑŬɠ ˊŬɟɎ Űɞɡɠ űɧɓɞɡɠ ˊɞɡ ŮɝɏűɟŬɕŬɜ ŭɘɎűɞɟɞɘ ɞɘəɞɜɞɛɞɚɧɔɞɘ (əɡɟɑɤɠ əŮɦɜůɘŬɜɩɜ 

ˊŮˊɞɘɗɐůŮɤɜ) ɧŰɘ ɛŬəɟɞˊɟɧɗŮůɛŬ ɗŬ ɓɚɎɣŮɘ Űɖɜ ɞɘəɞɜɞɛɑŬ. ɄŬɟɧɚŬ ŬɡŰɎ Ŭˊɧ Űɞ 1973 əŬɘ 

ɏˊŮɘŰŬ ɞ Ŭɨɝɤɜ ɟɡɗɛɧɠ ˊŮɟɘɞɟɑůŰɖəŮ, əŬɗɩɠ ɖ (ȹɡŰɘəɐ) ũŮɟɛŬɜɑŬ əŬŰɏɔɟŬɣŮ Űɞɜ 
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ɢŬɛɖɚɧŰŮɟɞ ɟɡɗɛɧ ŬɜɎˊŰɡɝɖɠ Ŭˊɧ Űɘɠ ɏɝɘ ˊɘɞ ɓŬɟɘɎ ɓɘɞɛɖɢŬɜɞˊɞɘɖɛɏɜŮɠ ɞɘəɞɜɞɛɑŮɠ 

ˊŬɔəɞůɛɑɤɠ. Ƀ ɚɧɔɞɠ, ɐŰŬɜ ɖ ˊŬɔəɧůɛɘŬ əɟɑůɖ ˊŮŰɟŮɚŬɑɞɡ ɚɧɔɤ Űɞɡ ŮɛˊɎɟɔəɞ ˊɞɡ 

ɞɟɘůɛɏɜŬ ɛɏɚɖ Űɞɡ Ƀ.ɄȺ.Ⱦ  ŮˊɏɓŬɚɚŬɜ ůŰɖɜ ŬɔɞɟɎ ˊŮŰɟŮɚŬɑɞɡ. ɄɏɟŬ Ŭˊɧ Űɞ ȷȺɄ, ɞ 

ˊɚɖɗɤɟɘůɛɧɠ ŬɡɝɐɗɖəŮ əŬɘ ɖ əŮɜŰɟɘəɐ ɜɞɛɘůɛŬŰɘəɐ Ŭɟɢɐ ɎůəɖůŮ ůűɘɢŰɐ ɜɞɛɘůɛŬŰɘəɐ 

ˊɞɚɘŰɘəɐ, ɔŮɔɞɜɧɠ ˊɞɡ ɞŭɐɔɖůŮ əŬɘ ůŮ ˊŰɩůɖ Űɤɜ ŮˊŮɜŭɨůŮɤɜ ɔɘŬ Űɖɜ ŮˊɧɛŮɜɖ ŰɟɘŮŰɑŬ. 

(Mavrokordatos, Stascinsky, & Michael, 2010) 

ȰˊŮɘŰŬ Ŭˊɧ ɛɑŬ ˊŮɟɑɞŭɞ ɏɜŰɞɜɖɠ ŬɜɎˊŰɡɝɖɠ, Űɞ ˊŮŰɟɏɚŬɘɞ əŬɘ ɔɘŬ Űɖɜ ŬəɟɑɓŮɘŬ ɖ 

ůɡůůɩɟŮɡůɖ Űɞɡ əŬɘ ɖ ůɡɜŬəɧɚɞɡɗɖ ˊŰɩůɖ Űɖɠ Űɘɛɐɠ Űɞɡ, ŮˊɖɟɏŬůŮ Űɖɜ ũŮɟɛŬɜɑŬ Ŭˊɧ Űɞ 

1979 ɤɠ Űɞ 1983. ȼ əŬŰŬůəŮɡŬůŰɘəɐ ɓɘɞɛɖɢŬɜɑŬ Ůˊɚɐɔɖ ůɖɛŬɜŰɘəɎ əŬɘ ɖ ŬɜŮɟɔɑŬ ŬɡɝɐɗɖəŮ 

Ůɜɩ əŬɘ ůɡɜɞɚɘəɎ ɖ ɓɘɞɛɖɢŬɜɘəɐ ŭɟŬůŰɖɟɘɧŰɖŰŬ ɛŮɘɩɗɖəŮ ŬɘůɗɖŰɎ. (Carlin, 1994) ɇɖɜ 

ŰɟɘŮŰɑŬ 1981-1983 ɖ ůɡůůɩɟŮɡůɖ Ŭɟɔɞɨ ˊŮŰɟŮɚŬɑɞɡ ɚɧɔɤ Űɖɠ ˊɟɞɔŮɜɏůŰŮɟɖɠ ˊŮŰɟŮɚŬɥəɐɠ 

əɟɑůɖɠ, ɩɗɖůŮ Űɖɜ ɔŮɟɛŬɜɘəɐ ɞɘəɞɜɞɛɑŬ ůŮ ɨűŮůɖ, ɛŮ Ŭɡɝɖɛɏɜɞ ŭŮɑəŰɖ Űɘɛɩɜ əŬŰŬɜŬɚɤŰɐ, 

ɡɣɖɚɧ ˊɚɖɗɤɟɘůɛɧ əŬɘ ŬɜŮɟɔɑŬ. ȷɡŰɧ, ɞŭɐɔɖůŮ Űɖɜ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ Űɖɠ ũŮɟɛŬɜɑŬɠ ůŮ 

ˊɞɚɘŰɘəɏɠ ɚɘŰɧŰɖŰŬɠ. ɇɏŰɞɘŮɠ ˊɞɚɘŰɘəɏɠ ɞŭɐɔɖůŬɜ ůŮ ɛŮɘɤɛɏɜŮɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ɢɤɟɑɠ ɧɛɤɠ 

ŬɜŰɑůŰɞɘɢɞɡɠ ŬɜŬˊŰɡɝɘŬəɞɨɠ ɟɡɗɛɞɨɠ, ŭɖɚŬŭɐ ůŮ ɛɖ ŬˊɞŭɞŰɘəɏɠ ˊŮɟɘəɞˊɏɠ əɡɓŮɟɜɖŰɘəɩɜ 

ŭŬˊŬɜɩɜ. (Bibow, 2001) 

ɇɖɜ ŭɘŮŰɑŬ 1988-1989, Ůɜ ɛɏůɤ Űɤɜ ůɡɜɞɛɘɚɘɩɜ ɔɘŬ Űɖɜ ɏɜɤůɖ Űɖɠ ũŮɟɛŬɜɑŬɠ, ɖ 

Deutsche Bank ůŮ ůɡɜŮɜɜɧɖůɖ ɛŮ Űɖɜ ŰɧŰŮ əɡɓɏɟɜɖůɖ ŬˊɞűɎůɘůŮ Űɖɜ ˊŮɟɘəɞˊɐ Űɤɜ 

ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ. ȷˊɩŰŮɟɞɠ ůəɞˊɧɠ Űɖɠ əɑɜɖůɖɠ ŬɡŰɐɠ ɐŰŬɜ ɖ Ůɝɞɘəɞɜɧɛɖůɖ əŮűŬɚŬɑɤɜ 

ɩůŰŮ ŬɡŰɎ ɜŬ ŭɘŬŰŮɗɞɨɜ ɔɘŬ Űɖɜ Ůɜɑůɢɡůɖ Űɖɠ ȷɜŬŰɞɚɘəɐɠ ũŮɟɛŬɜɑŬɠ ˊɞɡ ɗŮɤɟɞɨɜŰŬɜ (əŬɘ 

ɐŰŬɜ) ɚɘɔɧŰŮɟɞ ŬɜŬˊŰɡɔɛɏɜɖ. (Mauk, 2014) ɇŬɡŰɧɢɟɞɜŬ ɞ ůɡɜɡˊɞɚɞɔɘůɛɧɠ Űɞɡ ȷȺɄ Űɖɠ 

ɚɘɔɧŰŮɟɞ ŬɜŮˊŰɡɔɛɏɜɖɠ ȷɜŬŰɞɚɘəɐɠ ũŮɟɛŬɜɑŬɠ ˊŮɟɘɧɟɘůŮ Űɞ ůɡɜɞɚɘəɧ ȷȺɄ Űɖɠ Ůɜɤɛɏɜɖɠ 

ˊɚɏɞɜ ɢɩɟŬɠ. 

ɇɞ 1992, ɖ ɔŮɟɛŬɜɘəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ, ůŰɖɜ ˊɟɞůˊɎɗŮɘŬ Űɖɠ ɜŬ ˊŮɟɘɞɟɑůŮɘ Űɞɜ 

əɡɓŮɟɜɖŰɘəɧ ŭŬɜŮɘůɛɧ əŬɘ Űɘɠ ŭŬˊɎɜŮɠ, ˊɟɧŰŮɘɜŮ əŬɘ ˊɏŰɡɢŮ Űɖɜ ŮűŬɟɛɞɔɐ ˊɞɚɨ ŬɡůŰɖɟɩɜ 

ˊŮɟɘɞɟɘůŰɘəɩɜ ɛɏŰɟɤɜ ɧůɤɜ ŬűɞɟɎ Űɖɜ ɞɘəɞɜɞɛɘəɐ ˊɞɚɘŰɘəɐ. ɇɞ ɔŮɔɞɜɧɠ ŬɡŰɧ ɞŭɐɔɖůŮ ůŮ 

ɛɑŬ əɟɑůɖ ŭɘɎɟəŮɘŬɠ ˊŮɟɑˊɞɡ ŭɨɞ ŮŰɩɜ. ɇŬ ɛɏŰɟŬ əɟɑɗɖəŬɜ ŬɟɔɧŰŮɟŬ Űɧůɞ ŬɡůŰɖɟɎ ɩůŰŮ Űɞ 

ˊɞůɧ ˊɞɡ ŬˊɞɗŮɛŬŰɞˊɞɘɐɗɖəŮ ɏűŰŬɜŮ ŰŬ 180 ŭɘůŮəŬŰɞɛɛɨɟɘŬ ɔŮɟɛŬɜɘəɎ ɛɎɟəŬ. (Bibow, 

2001) 

Ƀɘ ůɡɜɏˊŮɘŮɠ Űɖɠ ɏɜɤůɖɠ Űɖɠ ũŮɟɛŬɜɑŬɠ ůɡɜɏɢɘůŬɜ ɜŬ ŬˊŬůɢɞɚɞɨɜ Űɖɜ ɞɘəɞɜɞɛɑŬ ɔɘŬ 

ɧɚɖ Űɖɜ ŭŮəŬŮŰɑŬ Űɞɡ 1990. ɇɞ 1995 ŮˊɘɓɎɚɚŮŰŬɘ ɡˊɞɢɟŮɤŰɘəɧɠ űɧɟɞɠ ɔɘŬ Űɖɜ ůŰɐɟɘɝɖ Űɖɠ 

ȷɜŬŰɞɚɘəɐɠ ũŮɟɛŬɜɑŬɠ əŬɘ ůŮ ůɡɜŭɡŬůɛɧ ɛŮ Űɘɠ ŬɜŬŰŬɟɎɝŮɘɠ ˊɞɡ ɏűŮɟŮ Űɞ ɜɏɞ ŮɜɘŬɑɞ 
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ɜɧɛɘůɛŬ ůŮ ˊɞɚɚɏɠ ɢɩɟŮɠ ˊɞɡ ŬˊɞŰŮɚɞɨůŬɜ əɨɟɘɞɡɠ Ůɛˊɞɟɘəɞɨɠ ŮŰŬɑɟɞɡɠ ˊŮɟɘɧɟɘůŬɜ Űɖɜ 

ɔŮɟɛŬɜɘəɐ ɞɘəɞɜɞɛɘəɐ ŬɜɎˊŰɡɝɖ.  

ȼ ũŮɟɛŬɜɑŬ ɐŰŬɜ əɘ ŬɡŰɐ ɛɑŬ ɢɩɟŬ ˊɞɡ ŮˊɖɟŮɎůŰɖəŮ Ŭˊɧ Űɖɜ ŭɘŬŭɘəŰɡŬəɐ űɞɨůəŬ 

ˊɞɡ ɞŭɐɔɖůŮ ˊɞɚɚɞɨɠ ŮˊŮɜŭɡŰɏɠ ůŰɖɜ ŬˊɩɚŮɘŬ əŮűŬɚŬɑɤɜ ɛɏůɤ ŬˊɞŰɡɢɖɛɏɜɤɜ ŮˊŮɜŭɨůŮɤɜ 

ůŮ ŮŰŬɘɟɑŮɠ Űɨˊɞɡ dot com. ȺˊɑůɖɛŬ ɖ ɔŮɟɛŬɜɘəɐ əɟɑůɖ ɝŮəɑɜɖůŮ Űɞ ŭŮɨŰŮɟɞ ɛɘůɧ Űɞɡ 2001, 

ˊŬɟɧɚŬ ŬɡŰɎ ɖ ŭɘɎɟɗɟɤůɖ Űɖɠ ɔŮɟɛŬɜɘəɐɠ ɞɘəɞɜɞɛɑŬɠ ŬˊɞɟɟɧűɖůŮ ůŮ ˊŮɟɑˊɞɡ ɏɝɘ ɛɐɜŮɠ Űɞ 

ůɞə ɢɤɟɑɠ ˊŮɟŬɘŰɏɟɤ ŮˊɘˊŰɩůŮɘɠ. (The Economist, 2012) 

ɇɏɚɞɠ, ɖ ũŮɟɛŬɜɑŬ ŰŬ ŰŮɚŮɡŰŬɑŬ ɢɟɧɜɘŬ ůɡɜɏɢɘɕŮ Űɖɜ ŬɡɝɖŰɘəɐ ˊɞɚɘŰɘəɐ ɧůɞɜ ŬűɞɟɎ 

Űɘɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ůŰɖɜ ˊɟɞůˊɎɗŮɘŬ Űɖɠ ɜŬ ŬˊɞɟɟɞűɐůŮɘ Űɞɡɠ əɟŬŭŬůɛɞɨɠ Űɖɠ 

ˊŬɔəɧůɛɘŬɠ ɞɘəɞɜɞɛɘəɐɠ əɟɑůɖɠ ŬɚɚɎ əŬɘ Űɖɠ ŬɜɗɟɤˊɘůŰɘəɐɠ əɟɑůɖɠ (ŬˊɞŰŮɚŮɑ Űɞɜ ˊɚɏɞɜ 

ˊɟɞŰɘɛɖŰɏɞ ˊɟɞɞɟɘůɛɧ Űɤɜ ɛŮŰŬɜŬůŰɩɜ Ŭˊɧ ɢɩɟŮɠ ɧˊɤɠ ɖ ɆɡɟɑŬ, Űɞ ȽɟɎə əŬɘ ɖ ȷɑɔɡˊŰɞɠ). 

ɇɞ 2008 ɖ ˊŬɔəɧůɛɘŬ ɞɘəɞɜɞɛɘəɐ əɟɑůɖ ŮˊɖɟɏŬůŮ əŬɘ Űɖɜ ũŮɟɛŬɜɑŬ, ɧˊɤɠ ɐŰŬɜ 

űɡůɘəɧ. ȼ ůɡɟɟɑəɜɤůɖ Űɞɡ ȷȺɄ ɐŰŬɜ ɖ ɛŮɔŬɚɨŰŮɟɖ ɛŮŰɎ Űɞɜ ȸô ɄŬɔəɧůɛɘɞ əŬɘ ɞ ˊŬɜɘəɧɠ 

ˊɞɡ ˊɟɞəɚɐɗɖəŮ ˊɟɤŰɞűŬɜɐɠ ɔɘŬ ŰŬ ɔŮɟɛŬɜɘəɎ ɞɘəɞɜɞɛɘəɎ ŭŮŭɞɛɏɜŬ. ɄŬɟɧŰɘ ɖ ɔŮɟɛŬɜɘəɐ 

ɞɘəɞɜɞɛɑŬ ŭɏɢŰɖəŮ ŰŮɟɎůŰɘɞ ˊɚɐɔɛŬ əŬɘ ɚɧɔɤ Űɞɡ ɔŮɔɞɜɧŰɞɠ ɧŰɘ ůŰɖɟɑɕŮŰŬɘ ůŰɘɠ ŮɝŬɔɤɔɏɠ ůŮ 

ɛŮɔɎɚɞ ɓŬɗɛɧ, ŮɜŰɞɨŰɞɘɠ ɐŰŬɜ ɖ ˊɟɩŰɖ Ŭˊɧ Űɘɠ ɛŮɔɎɚŮɠ ŮɡɟɤˊŬɥəɏɠ ɞɘəɞɜɞɛɑŮɠ ˊɞɡ 

əŬŰɎűŮɟŮ ɜŬ ɝŮˊŮɟɎůŮɘ Űɖɜ əɟɑůɖ. ȷɡŰɧ Űɞ əŬŰɎűŮɟŮ ɛŮ Űɖɜ ˊɟɧůɗŮŰɖ Ŭɛɞɘɓɐ ůŮ 

ɡˊɞŬˊŬůɢɞɚɞɨɛŮɜɞɡɠ ŮɟɔŬɕɞɛɏɜɞɡɠ, ɛŮ Űɖɜ ɢŬɚɎɟɤůɖ Űɤɜ ůɢɏůŮɤɜ ŮɟɔŬůɑŬɠ, ŬɚɚɎ əɡɟɑɤɠ 

ɛŮ Űɖɜ ŮˊɑɓɚŮɣɖ Űɤɜ ůɡɜɞɛɘɚɘɩɜ ɛŮŰŬɝɨ ŮɟɔŬɕɞɛɏɜɤɜ əŬɘ ŮɟɔɞŭɞŰɩɜ ɔɘŬ Űɞɜ əŬɗɞɟɘůɛɧ Űɤɜ 

Ŭɛɞɘɓɩɜ əŬɘ Űɤɜ ŮɟɔɞŭɞŰɘəɩɜ Ůɘůűɞɟɩɜ. ȰŰůɘ, ɛˊɧɟŮůŮ ɜŬ ŮˊɘŰɨɢŮɘ Űɞ ɜŬ ˊŬɟŬɛŮɑɜŮɘ Űɞ 

ŮɟɔŬŰɘəɧ ŭɡɜŬɛɘəɧ ŬˊŬůɢɞɚɞɨɛŮɜɞ (ɏůŰɤ əŬɘ ɛŮɟɘəɩɠ), Űɖɜ ůɨɛˊɜɞɘŬ Űɤɜ ŮɟɔɞŭɞŰɩɜ ɛŮ 

Űɞɡɠ ŮɟɔŬɕɞɛɏɜɞɡɠ əŬɘ Űɞɜ ɛŮɟɘəɧ ɏɚŮɔɢɞ ůŰɞ ɨɣɞɠ Űɤɜ Ŭɛɞɘɓɩɜ ɩůŰŮ ɜŬ əŬŰŮɡɗɡɜɗŮɑ ɖ 

ɞɘəɞɜɞɛɑŬ ůŮ ˊɘɞ ŬůűŬɚɐ ɛɞɜɞˊɎŰɘŬ. (Kulish, 2010) 
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ũɟɎűɖɛŬ 5.3: ȿɞɔɎɟɘɗɛɞɠ Űɞɡ ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ əŬɘ Űɤɜ ˊɟŬɔɛŬŰɘəɩɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ Űɞɡ 

ȼɜɤɛɏɜɞɡ ȸŬůɘɚŮɑɞɡ Űɖɜ ˊŮɟɑɞŭɞ 1970-2016 

  

Ƀɘ ɚɞɔɎɟɘɗɛɞɘ Űɤɜ ˊɟŬɔɛŬŰɘəɩɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ əŬɘ Űɞɡ ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ Űɞɡ 

ȼɜɤɛɏɜɞɡ ȸŬůɘɚŮɑɞɡ ŮɛűŬɜɑɕɞɡɜ ŭɘɎűɞɟŮɠ ɛŮŰŬˊŰɩůŮɘɠ. 

ȼ Ŭɜɞŭɘəɐ ˊɞɟŮɑŬ Űɖɠ ɓɟŮŰŬɜɘəɐɠ ɞɘəɞɜɞɛɑŬɠ ůŰɖ ɛŮŰŬˊɞɚŮɛɘəɐ ˊŮɟɑɞŭɞ ŭɘŬəɧˊɖəŮ 

Űɞ űɗɘɜɧˊɤɟɞ Űɞɡ 1973, ɧŰŬɜ ɞ ˊɧɚŮɛɞɠ Űɞɡ Yom Kippur ɞŭɐɔɖůŮ ůŮ ˊɞɚɨ ɛŮɔɎɚŮɠ 

ŬɡɝɐůŮɘɠ Űɖɜ Űɘɛɐ Űɞɡ ˊŮŰɟŮɚŬɑɞɡ. ȼ ɀŮɔɎɚɖ ȸɟŮŰŬɜɑŬ ŬɜŰɘɛŮŰɩˊɘɕŮ ɐŭɖ ˊɚɖɗɤɟɘůŰɘəɏɠ 

ˊɘɏůŮɘɠ ɚɧɔɤ Űɤɜ ˊɟɞůˊŬɗŮɘɩɜ Űɖɠ əɡɓɏɟɜɖůɖɠ Heath ɜŬ ŭɘŬŰɖɟɐůŮɘ Űɞɡɠ ŬɜŬˊŰɡɝɘŬəɞɨɠ 

ɟɡɗɛɞɨɠ əŬɘ Űɘɠ ŬˊŮɟɔɑŮɠ Űɤɜ ɛŮŰŬɚɚɤɟɨɢɤɜ ˊɞɡ ŮɑɢŬɜ ˊŮɟɘɞɟɑůŮɘ Űɘɠ ŮɟɔɎůɘɛŮɠ ɛɏɟŮɠ ůŮ 3 

Űɖɜ ŮɓŭɞɛɎŭŬ, ůŰɘɠ Ŭɟɢɏɠ Űɞɡ 1974. ɆɡɜŬəɧɚɞɡɗŬ ɖ ŬɜŮɟɔɑŬ əŬɘ ɞ ˊɚɖɗɤɟɘůɛɧɠ ŬɡɝɐɗɖəŬɜ 

əŬɘ ɖ ŮŰɐůɘŬ Ŭɨɝɖůɖ Űɞɡ əɧůŰɞɡɠ ɕɤɐɠ ɏűŰŬůŮ ůŮ ɘůŰɞɟɘəɎ ɡɣɖɚɎ ˊɞůɞůŰɎ Űɞ əŬɚɞəŬɑɟɘ 
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Űɞɡ 1975. (Elliott, 2012) ȾŬŰɎ Űɖɜ ˊŮɟɑɞŭɞ ŬɡŰɐ, Űɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ ɏˊŮůŮ ˊŮɟɑˊɞɡ 4%. Ƀɘ 

əɡɟɘɧŰŮɟŮɠ ŬɘŰɑŮɠ ŬɡŰɐɠ Űɖɠ əɟɑůɖɠ ɐŰŬɜ ɖ ˊŮŰɟŮɚŬɥəɐ əɟɑůɖ ɚɧɔɤ Űɞɡ ŮɛˊɎɟɔəɞ ˊɞɡ 

ɎůəɖůŬɜ ɞɘ ɢɩɟŮɠ Űɞɡ Ƀ.ɄȺ.Ⱦ., ɖ əŬŰɎɟɟŮɡůɖ Űɖɠ ŬɔɞɟɎɠ ŬəɘɜɐŰɤɜ əŬɘ ɖ ɏəɟɖɝɖ Űɞɡ 

Barber (Barberôs Boom). ɋɠ ɏəɟɖɝɖ Űɞɡ Barber, ŬɜŬűɏɟŮŰŬɘ ɖ əŬŰɎɗŮůɖ Űɞɡ 

ˊɟɞɦˊɞɚɞɔɘůɛɞɨ Ŭˊɧ Űɞɜ ŰɧŰŮ ɡˊɞɡɟɔɧ Ƀɘəɞɜɞɛɘəɩɜ Anthony Barber ˊɞɡ ɞŭɐɔɖůŮ ůŮ 

ɏɜŰɞɜɞ ůŰŬůɘɛɞˊɚɖɗɤɟɘůɛɧ əŬɘ ɏɜŰɞɜŮɠ ŭɘŬɛŬɟŰɡɟɑŮɠ Ŭˊɧ Űɞɡɠ ŭɖɛɧůɘɞɡɠ ɡˊŬɚɚɐɚɞɡɠ ɔɘŬ 

Ŭɨɝɖůɖ Űɤɜ ɛɘůɗɩɜ. ȼ ɞɘəɞɜɞɛɑŬ ŮˊŬɜɐɚɗŮ ůŰɖɜ űɡůɘɞɚɞɔɘəɐ Űɖɠ ˊɞɟŮɑŬ ɏˊŮɘŰŬ Ŭˊɧ 

ŭŮəŬŰɏůůŮɟɘɠ ɛɐɜŮɠ.  

ɇɞ 1977 ɞɘ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ŮˊɏůŰɟŮɣŬɜ ůŰɖɜ Ŭɜɞŭɘəɐ Űɞɡɠ ˊɞɟŮɑŬ. ȼ ůɡɜŮɢɐɠ 

ɡˊɞŰɑɛɖůɖ Űɖɠ ůŰŮɟɚɑɜŬɠ ůŮ ůɡɜŭɡŬůɛɧ ɛŮ Űɖɜ ˊŮŰɟŮɚŬɥəɐ əɟɑůɖ Űɞɡ 1974 ŮɑɢŬɜ űɏɟŮɘ ůŮ 

ŭɡůɛŮɜɐ ɗɏůɖ Űɖɜ ɛŮɘɞɣɖűɞɨůŬ əɡɓɏɟɜɖůɖ. ũɘŬ ɜŬ ɓɎɚŮɘ ɏɜŬ Űɏɚɞɠ ůŰɖɜ ŭɘŬɟəɐ ɛŮɑɤůɖ Űɖɠ 

ŬɝɑŬɠ Űɖɠ ůŰŮɟɚɑɜŬɠ ɖ əɡɓɏɟɜɖůɖ ůŰɟɎűɖəŮ ůŰɞ ȹɘŮɗɜɏɠ ɁɞɛɘůɛŬŰɘəɧ ɇŬɛŮɑɞ (IMF) Ŭˊɧ Űɞ 

ɞˊɞɑɞ əŬɘ ɕɐŰɖůŮ ŭɎɜŮɘɞ ˊŮɟɑˊɞɡ 4 ŭɘůŮəŬŰɞɛɛɡɟɑɤɜ (Űɞ ɡɣɖɚɧŰŮɟɞ ˊɞɡ ŮɑɢŮ ŭɞɗŮɑ ˊɞŰɏ). ȼ 

ɏɔəɟɘůɖ Űɞɡ ŭŬɜŮɑɞɡ ˊŮɟɘŮɑɢŮ əŬɘ ˊɟɞŬˊŬɘŰɞɨɛŮɜŬ ɛɏŰɟŬ, ŰŬ əɡɟɘɧŰŮɟŬ Ŭˊɧ ŰŬ ɞˊɞɑŬ 

ŬˊɞůəɞˊɞɨůŬɜ ůŰɖɜ ɎɛŮůɖ əŬɘ ŬˊɞŰŮɚŮůɛŬŰɘəɐ ˊŮɟɘəɞˊɐ Űɤɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ (1977). 

(Pettinger, UK - IMF Crisis of 1976, 2017) 

 ȼ Ŭɜɞŭɘəɐ ˊɞɟŮɑŬ Űɤɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ ŮˊɘɓɟŬŭɨɜɗɖəŮ, ˊɟɞůɤɟɘɜɎ, Űɖɜ ŰɟɘŮŰɑŬ 

1980-1982, ɧŰŬɜ Űɖɜ ˊɟɤɗɡˊɞɡɟɔɑŬ Űɖɠ ɢɩɟŬɠ ŬɜɏɚŬɓŮ ɖ Margaret Thatcher. ɄŬɟɧɚŬ ŬɡŰɎ ɞ  

ˊŮɟɘɞɟɘůɛɧɠ ŭŮɜ ɐŰŬɜ ŬɟəŮŰɧɠ, əŬɗɩɠ ɖ ůɡɜŰɖɟɖŰɘəɐ ɞɘəɞɜɞɛɘəɐ ˊɞɚɘŰɘəɐ, ɞŭɐɔɖůŮ ůŮ 

ɡɣɖɚɐ ŬɜŮɟɔɑŬ əŬɘ Ůˊɞɛɏɜɤɠ ůŰɖɜ ˊŬɟɞɢɐ ɡɣɖɚɞɨ ˊɞůɞůŰɞɨ ŮˊɘŭɞɛɎŰɤɜ. (Eaton, 2013) ɇɖɜ 

ɑŭɘŬ ˊŮɟɑɞŭɞ Űɞ ȷȺɄ ɛŮɘɩɗɖəŮ ˊŮɟɑˊɞɡ 6%, Ůɜɩ ɖ ŬɜŮɟɔɑŬ ɝŮˊɏɟŬůŮ Űɞ 10%. ȺˊɘˊɟɧůɗŮŰɞ 

ɓɎɟɞɠ ůŰɖɜ ɞɘəɞɜɞɛɑŬ ˊɟɞůɏɗŮůŮ ɖ ŬɜŬŰɑɛɖůɖ Űɖɠ ůŰŮɟɚɑɜŬɠ ɚɧɔɤ Űɖɠ ŬɜŰɘˊɚɖɗɤɟɘůŰɘəɐɠ 

ˊɞɚɘŰɘəɐɠ ˊɞɡ ŬəɞɚɞɡɗɐɗɖəŮ. ɇɞ ůɞə ůŰɖɜ ɞɘəɞɜɞɛɑŬ ŭɘɐɟəɖůŮ ˊŮɟɑˊɞɡ ŭŮəŬŰɏůůŮɟɘɠ ɛɐɜŮɠ, 

ˊŬɟɧɚŬ ŬɡŰɎ ɖ ŬɜŮɟɔɑŬ ůɡɜɏɢɘůŮ ɜŬ əɡɛŬɑɜŮŰŬɘ ůŮ ɡɣɖɚɎ ŮˊɑˊŮŭŬ. 

 ȼ ŮɜŰɞɜɧŰŬŰɖ Ŭɨɝɖůɖ Űɞɡ ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ ůŰɞ ŰŮɚŮɡŰŬɑɞ əɞɛɛɎŰɘ Űɖɠ 

ŭŮəŬŮŰɑŬɠ Űɞɡ 80 əŬɘ ɖ ŬɜŮɝɏɚŮɔəŰɖ Ɏɜɞŭɞɠ Űɞɡ ˊɚɖɗɤɟɘůɛɞɨ, ɞŭɐɔɖůŬɜ Űɖɜ əɡɓɏɟɜɖůɖ ůŰɘɠ 

Ŭɟɢɏɠ Űɖɠ ŭŮəŬŮŰɑŬɠ Űɞɡ 90 ɜŬ ɚɎɓŮɘ ůəɚɖɟɎ ɛɏŰɟŬ ɔɘŬ Űɖɜ əŬŰŬˊɞɚɏɛɖůɖ Űɞɡ. Ƀɘ ˊɞɚɘŰɘəɏɠ 

ŬɡŰɏɠ ɞŭɐɔɖůŬɜ ůŮ ɡɣɖɚɧŰŬŰŬ ŮˊɘŰɧəɘŬ ŭŬɜŮɘůɛɞɨ əŬɘ ˊŮɟɘɞɟɘůɛɏɜŮɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ˊɞɡ 

ůɡɟɟɑəɜɤůŬɜ ˊŮɟŬɘŰɏɟɤ Űɖɜ ɞɘəɞɜɞɛɑŬ. ɇŬ ˊŬɟŬˊɎɜɤ, ůŮ ůɡɜŭɡŬůɛɧ ɛŮ Űɖɜ ůɖɛŬɜŰɘəɐ 

ˊŰɩůɖ ůŰɘɠ Űɘɛɏɠ Űɤɜ əŬŰɞɘəɘɩɜ əŬɘ Űɘɠ ɡˊŮɟŮəŰɘɛɖɛɏɜŮɠ ůɡɜŬɚɚŬɔɛŬŰɘəɏɠ ɘůɞŰɘɛɑŮɠ ɓɨɗɘůŬɜ 

Űɖɜ ɓɟŮŰŬɜɘəɐ ɞɘəɞɜɞɛɑŬ ŬəɧɛŬ ˊŮɟŬɘŰɏɟɤ ůŰɖɜ əɟɑůɖ. 
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ȼ ŭɘŬəɡɓɏɟɜɖůɖ Űɞɡ Tony Blair ɢŬɟŬəŰɖɟɑůŰɖəŮ Ŭˊɧ ɟŬɔŭŬɑŬ Ŭɨɝɖůɖ Űɤɜ ŭɖɛɞůɑɤɜ 

ŭŬˊŬɜɩɜ. ɇɞ ŮɟɔŬŰɘəɧ əɧɛɛŬ ŮˊɏɚŮɝŮ ɜŬ əɘɜɖɗŮɑ ˊɟɞɠ Űɖɜ əŬŰŮɨɗɡɜůɖ Űɤɜ Ŭɡɝɖɛɏɜɤɜ 

ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ ůŰɖɟɑɕɞɜŰŬɠ ŰɞɛŮɑɠ ɧˊɤɠ ɖ ɡɔŮɑŬ əŬɘ ɖ ŮəˊŬɑŭŮɡůɖ. ȷəɧɛŬ, ůɖɛŬɜŰɘəɧ 

ɛɏɟɞɠ Űɤɜ ŭŬˊŬɜɩɜ ŭɧɗɖəŮ ůŮ ŭɘŬɟɗɟɤŰɘəɏɠ ɞɘəɞɜɞɛɘəɏɠ ŬɚɚŬɔɏɠ ˊɞɡ ɖ əɡɓɏɟɜɖůɖ ˊɑůŰŮɡŮ 

ɧŰɘ ɗŬ əŬɗɘůŰɞɨůŮ Űɞ ȼɜɤɛɏɜɞ ȸŬůɑɚŮɘɞ ŬɜŰŬɔɤɜɘůŰɘəɧŰŮɟɞ. (Chote, Crawford, Emmerson, 

& Tetlow, 2010) ȷɡŰɐ ɖ ŭŮəŬˊŮɜŰŬŮŰɑŬ ɢŬɟŬəŰɖɟɑůŰɖəŮ çɢɟɡůɐè ɔɘŬ Űɞ ȼɜɤɛɏɜɞ ȸŬůɑɚŮɘɞ, 

əŬɗɩɠ ɢŬɟŬəŰɖɟɑůŰɖəŮ Ŭˊɧ ůŰŬɗŮɟɐ əŬɘ ŭɘŬɟəɐ ŬɜɎˊŰɡɝɖ.  

 ȹɡůŰɡɢɩɠ, ɖ ɓɟŮŰŬɜɘəɐ ɞɘəɞɜɞɛɑŬ Ůˊɚɐɔɖ ůɖɛŬɜŰɘəɎ Ŭˊɧ Űɖɜ ˊŬɔəɧůɛɘŬ əɟɑůɖ Űɞɡ 

2008. ȼ ˊŰɩůɖ ůŰɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ ɐŰŬɜ Ɏɜɤ Űɞɡ 6% əŬɘ Űɞ ŭɖɛɞůɘɞɜɞɛɘəɧ ɏɚɚŮɘɛɛŬ ŭŮɜ 

ˊŮɟɘɞɟɑůŰɖəŮ ˊŬɟɎ ŰŬ ɛɏŰɟŬ ˊɞɡ ɏɚŬɓŮ ɖ əɡɓɏɟɜɖůɖ. Ȱɢɞɡɜ ɔɑɜŮɘ ˊɟɞůˊɎɗŮɘŮɠ ɔɘŬ 

ˊŮɟɘɞɟɘůɛɧ Űɤɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ, ŮɜŰɞɨŰɞɘɠ ɖ ˊŬɔəɧůɛɘŬ ɞɘəɞɜɞɛɘəɐ əɟɑůɖ ŭŮɜ ɏɢŮɘ 

ŮˊɘŰɟɏɣŮɘ ɜŬ əŬɟˊɞűɞɟɐůɞɡɜ ŰɏŰɞɘɞɡ Ůɑŭɞɡɠ ˊɞɚɘŰɘəɏɠ. ɇŬ ŰŮɚŮɡŰŬɑŬ ɏŰɖ ɛŮŰɎ Űɞ 2010, ɖ 

ɞɘəɞɜɞɛɑŬ űŬɑɜŮŰŬɘ ɜŬ ŮˊŬɜɏɟɢŮŰŬɘ ůŰŬ ŮˊɑˊŮŭŬ ˊɟɞ əɟɑůɖɠ ůŮ ɧɚɞɡɠ ůɢŮŭɧɜ Űɞɡɠ ŰɞɛŮɑɠ 

ŮəŰɧɠ Ŭˊɧ Űɖɜ ŬɜŮɟɔɑŬ. ɄŬɟɧɚŬ ŬɡŰɎ, ŬɟəŮŰɞɑ ŮɑɜŬɘ ŮəŮɑɜɞɘ ˊɞɡ ɗŮɤɟɞɨɜ ɧŰɘ ɖ ˊɟŬɔɛŬŰɘəɐ 

ŮɘəɧɜŬ Űɖɠ ɞɘəɞɜɞɛɑŬɠ ɗŬ ŬɚɚɎɝŮɘ, ɘŭɘŬɑŰŮɟŬ ŮɜɧɣŮɘ əŬɘ Űɖɠ Ůɝɧŭɞɡ Űɖɠ ȸɟŮŰŬɜɑŬɠ Ŭˊɧ Űɖɜ 

ȺɡɟɤˊŬɥəɐ Ȱɜɤůɖ. (Pettinger, List of Recessions in UK and US, 2017) 
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ũɟɎűɖɛŬ 5.4: ȿɞɔɎɟɘɗɛɞɠ Űɞɡ ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ əŬɘ Űɤɜ ˊɟŬɔɛŬŰɘəɩɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ Űɖɠ ȽŰŬɚɑŬɠ 

Űɖɜ ˊŮɟɑɞŭɞ 1970-2016 

 

Ƀɘ ɚɞɔɎɟɘɗɛɞɘ Űɤɜ ˊɟŬɔɛŬŰɘəɩɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ əŬɘ Űɞɡ ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ 

ˊŬɟɞɡůɘɎɕɞɡɜ ɏɜŰɞɜŮɠ ɛŮŰŬˊŰɩůŮɘɠ. ȼ ŭŮəŬŮŰɑŬ Űɞɡ 1970 ɢŬɟŬəŰɖɟɑɕŮŰŬɘ Ŭˊɧ ɞɘəɞɜɞɛɘəɐ, 

ˊɞɚɘŰɘəɐ əŬɘ əɞɘɜɤɜɘəɐ ŬɜŬŰŬɟŬɢɐ ůŰɖɜ ȽŰŬɚɑŬ. ȼ ŬɜŮɟɔɑŬ ŬɡɝɐɗɖəŮ ɏɜŰɞɜŬ, ɘŭɑɤɠ ůŰɞɡɠ 

ɜɏɞɡɠ, űŰɎɜɞɜŰŬɠ ɛɏɢɟɘ Űɞ ɏɜŬ ŮəŬŰɞɛɛɨɟɘɞ Űɞ 1977. Ƀ ůɡɜŮɢɘɕɧɛŮɜɞɠ ˊɚɖɗɤɟɘůɛɧɠ 

ŮˊɘŭŮɘɜɩɗɖəŮ Ŭˊɧ Űɖɜ Ŭɨɝɖůɖ Űɖɠ Űɘɛɐɠ Űɞɡ ˊŮŰɟŮɚŬɑɞɡ. ɇɞ ŭɖɛɞůɘɞɜɞɛɘəɧ ɏɚɚŮɘɛɛŬ ɏűŰŬůŮ 

Űɞ 10% Űɞɡ ȷȺɄ, Űɞ ɡɣɖɚɧŰŮɟɞ Ŭˊɧ əɎɗŮ Ɏɚɚɖ ɓɘɞɛɖɢŬɜɘəɐ ɢɩɟŬ. ȺˊɘˊɟɧůɗŮŰŬ ɖ 

ůɡɜŬɚɚŬɔɛŬŰɘəɐ ŬɝɑŬ Űɖɠ ɘŰŬɚɘəɐɠ ɚɑɟŬɠ ɛŮɘɩɗɖəŮ ůŰɞ ɛɘůɧ. (Wikipedia, 2017) 

ȷəɞɚɞɨɗɖůŮ ɛɑŬ ˊŮɟɑɞŭɞɠ ůɡɜŮɢɞɨɠ ŬɜɎˊŰɡɝɖɠ, ɧˊɤɠ ŬɡŰɐ əŬŰŬɔɟɎűɖəŮ ůŰɞ 

ˊɟŬɔɛŬŰɘəɧ ȷȺɄ, ɛŮ ŭɘŬűɞɟŮŰɘəɏɠ ŮɜŰɎůŮɘɠ əŬŰɎ ˊŮɟɘɧŭɞɡɠ. ȷɝɑɕŮɘ ɜŬ ŬɜŬűɏɟɞɡɛŮ Űɖɜ 
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ˊŮɟɑɞŭɞ 1980-1985, ɖ ɞˊɞɑŬ ɢŬɟŬəŰɖɟɑůŰɖəŮ ŬɟɜɖŰɘəɐ ŬɜŬˊŰɡɝɘŬəɎ ɚɧɔɤ Űɤɜ ůɡɜŮɢɞɛɏɜɤɜ 

ˊŮŰɟŮɚŬɥəɩɜ əɟɑůŮɤɜ. ȷˊɞŰɏɚŮůɛŬ ŬɡŰɩɜ ɐŰŬɜ ɖ ɚɐɣɖ ɛɏŰɟɤɜ ŬɜŬŭɘɎɟɗɟɤůɖɠ Űɖɠ 

ɇɟɎˊŮɕŬɠ Űɖɠ ȽŰŬɚɑŬɠ əŬɘ ɖ ůɖɛŬɜŰɘəɐ ɛŮɑɤůɖ Űɤɜ ɛɘůɗɩɜ ˊɞɡ ɩɗɖůŮ Űɞɜ ˊɚɖɗɤɟɘůɛɧ ˊɟɞɠ 

ŰŬ əɎŰɤ.  

ȼ ŭɘŮŰɑŬ 1988-1989 ɢŬɟŬəŰɖɟɑůŰɖəŮ Ŭˊɧ ɏɜŬ ɞɝɨɛɤɟɞ ɞɘəɞɜɞɛɘəɧ űŬɘɜɧɛŮɜɞ. ȼ 

ȽŰŬɚɑŬ ůɡɜɏɢɘůŮ ɜŬ əŬŰŬɔɟɎűŮɘ ŬɚɛŬŰɩŭɖɠ ɟɡɗɛɞɨɠ ŬɜɎˊŰɡɝɖɠ əŬɘ ɖ ŮˊŮəŰŬŰɘəɐ ɞɘəɞɜɞɛɘəɐ 

ˊɞɚɘŰɘəɐ ůŮ ůɡɜŭɡŬůɛɧ ɛŮ Űɖɜ ŬɡůŰɖɟɐ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ ŮɑɢŬɜ ɤɠ ŬˊɞŰɏɚŮůɛŬ Űɖɜ 

ůŰŬɗŮɟɞˊɞɑɖůɖ Űɞɡ ˊɚɖɗɤɟɘůɛɞɨ əŬɘ Űɤɜ ůɡɜŬɚɚŬɔɛŬŰɘəɩɜ ɘůɞŰɘɛɘɩɜ ŬɚɚɎ əŬɘ Űɖɜ Ŭɨɝɖůɖ 

Űɤɜ əɟŬŰɘəɩɜ ŬˊɞɗŮɛŬŰɘəɩɜ. ȺɜŰɞɨŰɞɘɠ, ɧɚŬ ŰŬ ˊŬɟŬˊɎɜɤ ŮˊŮŰŮɨɢɗɖůŬɜ ɛŮ ɏɜŬ ůɖɛŬɜŰɘəɧ 

əɧůŰɞɠ Űɞ ɞˊɞɑɞ ɐŰŬɜ ɖ ˊŬɟɏəəɚɘůɖ Űɖɠ ɢɩɟŬɠ Ŭˊɧ Űɞɜ ůŰɧɢɞ Űɤɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ. ȼ 

ɘŰŬɚɘəɐ əɡɓɏɟɜɖůɖ, ŬɜŬɔəɎůŰɖəŮ ɜŬ ɚɎɓŮɘ ɛɏŰɟŬ ɔɘŬ Űɖɜ ůŰŬɗŮɟɞˊɞɑɖůɖ, ŬɟɢɘəɎ, Űɤɜ 

ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ. (International Monetary Fund, 1989) 

ȷəɞɚɞɨɗɖůŮ ɛɑŬ ŰɟɘŮŰɑŬ ɛɏɢɟɘ Űɞ 1992, ɧˊɞɡ ɞɘ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ůɡɜɏɢɘůŬɜ Űɖɜ Ŭɜɞŭɘəɐ 

Űɞɡɠ ˊɞɟŮɑŬ. To 1992 ɐɟɗŮ Űɞ ˊɚɐɟɤɛŬ Űɞɡ ɢɟɧɜɞɡ ɔɘŬ Űɞ əɚɑɛŬ ˊɞɡ əŬɚɚɘŮɟɔɞɨɜŰŬɜ Ŭˊɧ Űɞ 

1970 ůŰɖɜ ɢɩɟŬ. Ƀɘ ŬɚɧɔɘůŰŮɠ ŬɜŬˊŰɡɝɘŬəɏɠ ˊɞɚɘŰɘəɏɠ ɞŭɐɔɖůŬɜ ůŰɖɜ ɡˊŮɟŭɘɧɔəɤůɖ Űɤɜ 

ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ əŬɘ əŬŰô ŮˊɏəŰŬůɖ Űɞɡ ɘŰŬɚɘəɞɨ ɢɟɏɞɡɠ ɛŮ ŬˊɞŰɏɚŮůɛŬ Űɖɜ ŬˊɩɚŮɘŬ 

ˊɑůŰɖɠ Ŭˊɧ Űɖɜ ˊɚŮɡɟɎ Űɤɜ əŬŰɧɢɤɜ ɞɛɞɚɧɔɤɜ ŭɖɛɧůɘɞɡ ɢɟɏɞɡɠ. ȼ ɎɛŮůɖ ɛŮɑɤůɖ Űɤɜ 

ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ ŭŮɜ ŮɑɢŮ ŮɛűŬɜɏɠ ŬˊɞŰɏɚŮůɛŬ əŬɘ ɢɟŮɘɎůŰɖəŬɜ əɘ ɎɚɚŮɠ ˊɞɚɘŰɘəɏɠ ɔɘŬ Űɖɜ 

ɞɛŬɚɞˊɞɑɖůɖ Űɖɠ əŬŰɎůŰŬůɖɠ. (Rossi, 2010) ɄŬɟɎɚɚɖɚŬ ɖ ŬˊɞŰɡɢɑŬ Űɞɡ ȺɡɟɤˊŬɥəɞɨ 

ɁɞɛɘůɛŬŰɘəɞɨ ɆɡůŰɐɛŬŰɞɠ (EMS) ɜŬ ůŰɖɟɑɝŮɘ Űɞ ɔŮɟɛŬɜɘəɧ ɛɎɟəɞ, ɜɧɛɘůɛŬ ɛŮ Űɞ ɞˊɞɑɞ 

ɐŰŬɜ ůɡɜŭŮŭŮɛɏɜŬ ɧɚŬ ůɢŮŭɧɜ ŰŬ ŮɡɟɤˊŬɥəɎ ɜɞɛɑůɛŬŰŬ, ˊɟɞəɎɚŮůŮ ɡɣɖɚɧ ˊɚɖɗɤɟɘůɛɧ. ȼ 

ɘŰŬɚɘəɐ əɡɓɏɟɜɖůɖ ɔɘŬ ɜŬ ˊŮɟɘɞɟɑůŮɘ Űɞɜ ˊɚɖɗɤɟɘůɛɧ ˊɟɞɢɩɟɖůŮ ůŰɖɜ ŮűŬɟɛɞɔɐ ˊɞɚɨ 

ŬɡůŰɖɟɐɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ɛŮ ŬˊɞŰɏɚŮůɛŬ Űɖɜ Ůɑůɞŭɞ Űɖɠ ȽŰŬɚɑŬɠ ůŮ ɛɑŬ ˊŮɟɑɞŭɞ 

əɟɑůɖɠ. ɋɠ ŮˊŬəɧɚɞɡɗɞ, ˊŬɟɞɡůɘɎůŰɖəŮ ŬɟɜɖŰɘəɧɠ ɟɡɗɛɧɠ ŬɜɎˊŰɡɝɖɠ, ɖ ŬɜŮɟɔɑŬ ŬɡɝɐɗɖəŮ 

ˊɎɜɤ Ŭˊɧ Űɞ 10%, Ůɜɩ ůŰɞɜ ɘŰŬɚɘəɧ ɜɧŰɞ Űɞ ˊɞůɞůŰɧ ɝŮˊɏɟŬůŮ Űɞ 20%, ɖ ɕɐŰɖůɖ ɔɘŬ 

ŮɔɢɩɟɘŬ ˊɟɞɥɧɜŰŬ ɛŮɘɩɗɖəŮ Ůɜɩ ɞɘ ŮɘůŬɔɤɔɏɠ ŬɡɝɐɗɖəŬɜ, ɞŭɖɔɩɜŰŬɠ Űɞ Ůɛˊɞɟɘəɧ ɘůɞɕɨɔɘɞ 

ůŮ ŬɟɜɖŰɘəɏɠ Űɘɛɏɠ. ɄŬɟɎɚɚɖɚŬ, ɞɘ ˊɞɚɑŰŮɠ ůŰɟɎűɖəŬɜ ŮɜŬɜŰɑɞɜ Űɞɡ ˊɞɚɘŰɘəɞɨ ůɡůŰɐɛŬŰɞɠ 

ŭɖɚɩɜɞɜŰŬɠ ɏɛˊɟŬəŰŬ Űɖɜ ŬɜŰɑɗŮůɖ Űɞɡɠ ůŰɞ ɞɘəɞɔŮɜŮɘɞəɟŬŰɘəɧ ůɨůŰɖɛŬ əŬɘ Űɖɜ 

ˊɞɚɘŰɘəɞˊɞɑɖůɖ Űɤɜ ɛɑɜŰɘŬ. ȼ ɏɝɞŭɞɠ Ŭˊɧ Űɖɜ əɟɑůɖ ɐɟɗŮ Űɞ 1994 ɢɎɟɖ ůŮ ɛɑŬ ůŮɘɟɎ 

ɘŭɘɤŰɘəɞˊɞɘɐůŮɤɜ əŬɘ ŭɘŬɟɗɟɤŰɘəɩɜ ŬɚɚŬɔɩɜ ůŰɞ ɘŰŬɚɘəɧ ɞɘəɞɜɞɛɘəɧ ůɨůŰɖɛŬ. (UK Essays, 

2015) 
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ȰˊŮɘŰŬ Ŭˊɧ Űɖɜ əɟɑůɖ Űɞɡ 1992, ɖ ɘŰŬɚɘəɐ əɡɓɏɟɜɖůɖ ůɡɜɏɢɘůŮ Űɖɜ Ŭɨɝɖůɖ Űɤɜ 

ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ ɛŮ ŭɘŬűɞɟŮŰɘəɐ ɏɜŰŬůɖ ɛɏɢɟɘ Űɞ 2010. ɇɧŰŮ ɖ ɓɡɗɘůɛɏɜɖ ůŰɖɜ əɟɑůɖ 

ȽŰŬɚɑŬ ŬˊŮɡɗɨɜɗɖəŮ ůŰɞ ȹɘŮɗɜɏɠ ɁɞɛɘůɛŬŰɘəɧ ɇŬɛŮɑɞ əŬɘ Űɖɜ ȺɡɟɤˊŬɥəɐ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ 

ɔɘŬ ɓɞɐɗŮɘŬ. ȼ ŬɟɛɧŭɘŬ ŮˊɘŰɟɞˊɐ əŬŰɏůŰɖůŮ ɤɠ ˊɟɤŰŬɟɢɘəɧ ůŰɧɢɞ Űɖɜ ɛŮɑɤůɖ Űɤɜ 

ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ əŬɘ Űɖɜ ůɡɟɟɑəɜɤůɖ Űɞɡ ŭɖɛɧůɘɞɡ ŰɞɛɏŬ. Ƀɘ ɘŰŬɚɘəɏɠ əɡɓŮɟɜɐůŮɘɠ 

ŬəɞɚɞɡɗɩɜŰŬɠ əŬŰɎ ɔɟɎɛɛŬ Űɘɠ ɞŭɖɔɑŮɠ Űɖɠ ŬɟɛɧŭɘŬɠ ŮˊɘŰɟɞˊɐɠ əŬŰɎűŮɟŬɜ ɜŬ ˊŮɟɘɞɟɑůɞɡɜ 

əŬŰɎ ůŬɟɎɜŰŬ ˊŮɟɑˊɞɡ ŭɘůŮəŬŰɞɛɛɨɟɘŬ Űɘɠ ŭŬˊɎɜŮɠ. (Bambrough, 2017) 

ȼ ɘŰŬɚɘəɐ ɞɘəɞɜɞɛɑŬ ůɡɜɏɢɘůŮ ɜŬ ŬɜŬˊŰɨůůŮŰŬɘ ɤɠ Űɞ 2007. ȼ ˊŬɔəɧůɛɘŬ ɞɘəɞɜɞɛɘəɐ 

əɟɑůɖ ˊɞɡ ɝɏůˊŬůŮ ŰɧŰŮ ŮˊɖɟɏŬůŮ Űɖɜ ȽŰŬɚɑŬ ˊŮɟɘůůɧŰŮɟɞ Ŭˊɧ əɎɗŮ Ɏɚɚɖ ɛŮɔɎɚɖ ɞɘəɞɜɞɛɑŬ. 

ɄŬɟɎ Űɖɜ ˊɟɞůɤɟɘɜɐ ŬɜɎəŬɛɣɖ Űɖɜ ŭɘŮŰɑŬ 2010-2011, ɖ ȽŰŬɚɑŬ ˊŬɟŬɛɏɜŮɘ ɓɡɗɘůɛɏɜɖ ůŰɖɜ 

əɟɑůɖ ɛŮ Űɞɡɠ ɞɘəɞɜɞɛɞɚɧɔɞɡɠ ɜŬ ŮəűɟɎɕɞɡɜ űɧɓɞɡɠ ɧŰɘ ɓɟɑůəŮŰŬɘ ɏɜŬ ɓɐɛŬ ˊɟɘɜ Űɖɜ 

ɞɘəɞɜɞɛɘəɐ əŬŰŬůŰɟɞűɐ. ɇɞ ɔŮɔɞɜɧɠ ɧŰɘ Űɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ Űɖɠ ȽŰŬɚɑŬɠ ŮɑɜŬɘ Űɞ ɛɞɜŬŭɘəɧ 

Ŭˊɧ Űɘɠ ŮɝŮŰŬɕɧɛŮɜŮɠ ɞɘəɞɜɞɛɑŮɠ ˊɞɡ ŭŮɜ ɏɢŮɘ ŮˊɘůŰɟɏɣŮɘ ɐ əŬɘ ɝŮˊŮɟɎůŮɘ ŬɜŰɑůŰɞɘɢŮɠ Űɘɛɏɠ 

Űɞɡ ˊɟɧůűŬŰɞɡ ˊŬɟŮɚɗɧɜŰɞɠ ŬˊɞŰŮɚŮɑ ɘůɢɡɟɐ ɏɜŭŮɘɝɖ Űɖɠ ŬŭɡɜŬɛɑŬɠ Űɖɠ ȽŰŬɚɑŬɠ ɜŬ ŬűɐůŮɘ 

ˊɑůɤ Űɖɠ Űɖɜ əɟɑůɖ. ȼ ɡˊɞŬˊɧŭɞůɖ Űɖɠ ɞɘəɞɜɞɛɑŬɠ, Űɞ ɛŮɔɎɚɞ ŭɖɛɧůɘɞ ɢɟɏɞɠ əŬɘ ɞ 

ŮɨɗɟŬɡůŰɞɠ ŰɟŬˊŮɕɘəɧɠ ŰɞɛɏŬɠ ŬˊɞŰŮɚɞɨɜ ŰŬ ɛŮɔŬɚɨŰŮɟŬ ˊɟɞɓɚɐɛŬŰŬ Űɖɠ ɘŰŬɚɘəɐɠ 

ɞɘəɞɜɞɛɑŬɠ ůɐɛŮɟŬ. (Martin, 2017) 
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ũɟɎűɖɛŬ 5.5: ȿɞɔɎɟɘɗɛɞɠ Űɞɡ ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ əŬɘ Űɤɜ ˊɟŬɔɛŬŰɘəɩɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ Űɤɜ ȼɄȷ 

Űɖɜ ˊŮɟɑɞŭɞ 1970-2016 

  

Ƀɘ ɚɞɔɎɟɘɗɛɞɘ Űɤɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ əŬɘ Űɞɡ ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ ŮɛűŬɜɑɕɞɡɜ 

ůŰŬɗŮɟɎ ŬɡɝɖŰɘəɐ ŰɎůɖ. ȼ ůŰŬůɘɛɧŰɖŰŬ ˊɞɡ ˊŬɟŬŰɖɟŮɑŰŬɘ ůŰɘɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ Űɞ 1973 

ɞűŮɑɚŮŰŬɘ ůŰɖɜ Ŭˊɧůɡɟůɖ ůŰɟŬŰɘɤŰɘəɩɜ ŭɡɜɎɛŮɤɜ Ŭˊɧ Űɞ ȸɘŮŰɜɎɛ, ɛɘŬɠ əŬɘ ůŰɘɠ 25 

ȽŬɜɞɡŬɟɑɞɡ ŬɡŰɞɨ Űɞɡ ɏŰɞɡɠ ɡˊŮɔɟɎűɖ ɖ ůɡɛűɤɜɑŬ ɔɘŬ əŬŰɎˊŬɡůɖ Űɞɡ ˊɡɟɧɠ. ɄŬɟɎɚɚɖɚŬ 

Űɞ əɚɑɛŬ ˊɞɡ ŮɑɢŮ əŬɚɚɘŮɟɔɖɗŮɑ ůŰɞ ŮůɤŰŮɟɘəɧ Űɤɜ ȼɄȷ ůɢŮŰɘəɎ ɛŮ Űɖɜ ŭŬˊɎɜɖ ŭɞɚŬɟɑɤɜ 

ɔɘŬ Űɖɜ ˊɟɞůŰŬůɑŬ ɝɏɜɤɜ ɡˊɖəɧɤɜ ůɡɜŰɏɚŮůŮ ůŰɖɜ ŬˊɧűŬůɖ ŬɡŰɐ. ȰŰůɘ Űɞ 1973 ɖ ɛŮɑɤůɖ 

Űɞɡ əɧůŰɞɡɠ ůɡɜŰɐɟɖůɖɠ əŬɘ ɛŮŰŬűɞɟɎɠ Űɞɡ ŬɛŮɟɘəŬɜɘəɞɨ ůŰɟŬŰɞɨ, ŭɖɚŬŭɐ ɞɘ ŬɛɡɜŰɘəɏɠ 

ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ůŰŬɗŮɟɞˊɞɑɖůŬɜ Űɞ ůɨɜɞɚɞ Űɤɜ əɡɓŮɟɜɖŰɘəɩɜ ŭŬˊŬɜɩɜ. (Page & Shapiro, 

1992) ȷˊɧ Űɞ 1970-1973 ɖ ŬɛŮɟɘəŬɜɘəɐ ɞɘəɞɜɞɛɑŬ ˊŬɟɞɡůɘɎɕŮɘ Ŭɨɝɖůɖ Űɞɡ ȷȺɄ əŬɗɩɠ 

ŬəɧɛŬ ŬˊɞɚɎɛɓŬɜŮ Űɖɜ ŮˊɑŭɟŬůɖ Űɖɠ ɛŮɔɎɚɖɠ ɞɘəɞɜɞɛɘəɐɠ Ɏɜɗɖůɖɠ ˊɞɡ ŬəɞɚɞɨɗɖůŮ Űɞɜ ȸ 
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ɄŬɔəɧůɛɘɞ ɄɧɚŮɛɞ. ɇɖɜ ŰɟɘŮŰɑŬ ˊɞɡ ŬəɞɚɞɨɗɖůŮ ˊŬɟŬŰɖɟɐɗɖəŮ ůŰŬůɘɛɧŰɖŰŬ ůŰɖɜ 

ɞɘəɞɜɞɛɑŬ, ɔŮɔɞɜɧɠ ˊɞɡ ɞűŮɑɚŮŰŬɘ ůŮ ŭɨɞ əɡɟɑɤɠ ˊŬɟɎɔɞɜŰŮɠ. ɄɟɩŰɞɠ, ɖ əŬŰɎɟɟŮɡůɖ Űɞɡ 

əŬɜɧɜŬ ɢɟɡůɞɨ ˊɞɡ ɑůɢɡŮ Űɖɜ Ůˊɞɢɐ ŮəŮɑɜɖ, Űɖɠ ɛŮŰŬŰɟɞˊɐɠ ŭɖɚŬŭɐ Űɤɜ ŬɛŮɟɘəŬɜɘəɩɜ 

ŭɞɚŬɟɑɤɜ ůŮ ɢɟɡůɧ ɔɘŬ ɚɧɔɞɡɠ ŬůűŬɚŮɑŬɠ, ɛɏůɤ Űɖɠ ŭɘɎɚɡůɖɠ Űɖɠ ůɡɛűɤɜɑŬɠ Űɞɡ Bretton 

Woods ˊɞɡ ˊɟɞəɚɐɗɖəŮ Ŭˊɧ Űɘɠ əɘɜɐůŮɘɠ Űɞɡ ŰɧŰŮ ˊɟɞɏŭɟɞɡ Richard Nixon. ȹŮɨŰŮɟɞɠ, Űɞ 

ůəɎɜŭŬɚɞ Watergate ˊɞɡ ŬəɞɚɞɨɗɖůŮ Űɞ 1974. ɇɞ ůəɎɜŭŬɚɞ Watergate ŬɜŬűɏɟŮŰŬɘ ůŰɖɜ 

ŬˊɞŰɡɢɖɛɏɜɖ ˊɟɞůˊɎɗŮɘŬ ɛɘŬɠ ɞɛɎŭŬɠ ŬŰɧɛɤɜ ŰŬ ɞˊɞɑŬ ŮɑɢŬɜ ŮɘůɏɚɗŮɘ ˊŬɟŬɜɧɛɤɠ ůŰɞ 

ɝŮɜɞŭɞɢŮɑɞ Watergate ˊɞɡ ůŰŮɔɎɕɞɜŰŬɜ ŰŬ ɔɟŬűŮɑŬ Űɞɡ ȹɖɛɞəɟŬŰɘəɞɨ ȾɧɛɛŬŰɞɠ ɩůŰŮ ɜŬ 

ɡˊɞəɚɏɣɞɡɜ ɏɔɔɟŬűŬ əŬɘ ɜŬ ˊŬɔɘŭŮɨůɞɡɜ Űɘɠ ŰɖɚŮűɤɜɘəɏɠ ɔɟŬɛɛɏɠ Űɤɜ ůŰŮɚŮɢɩɜ Űɞɡ. ȼ 

ůɨɚɚɖɣɖ əŬɘ ŬɜɎəɟɘůɖ Űɤɜ əŬŰɖɔɞɟɞɡɛɏɜɤɜ ɞŭɐɔɖůŮ ůŰɖɜ əŬŰɎŭŮɘɝɖ Űɞɡ ɑŭɘɞɡ Űɞɡ 

ˊɟɞɏŭɟɞɡ Nixon ɤɠ ɖɗɘəɧ ŬɡŰɞɡɟɔɧ Űɖɠ ŮɜɏɟɔŮɘŬɠ ŬɡŰɐɠ, ɔŮɔɞɜɧɠ ˊɞɡ Űɞɜ ɞŭɐɔɖůŮ ůŰɖɜ 

ˊŬɟŬɑŰɖůɖ Ŭˊɧ Űɞ ŬɝɑɤɛŬ.  

ȼ ŬɡɝɖŰɘəɐ ˊɞɟŮɑŬ Űɤɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ ůɡɜŮɢɑůŰɖəŮ ŮˊɖɟŮŬɕɧɛŮɜɖ Ŭˊɧ ŰŬ 

ɔŮɔɞɜɧŰŬ ˊɞɡ ůɖɛɎŭŮɣŬɜ ŰŬ ŮˊɧɛŮɜŬ ɏŰɖ. ȼ ŭɡůŬɟɏůəŮɘŬ ɔɘŬ Űɖɜ ˊɞɚɘŰɘəɐ Űɞɡ Ʉɟɞɏŭɟɞɡ 

Carter, ˊɞɡ ˊɟɞəɎɚŮůŮ Ůɛˊɞɟɘəɧ ɏɚɚŮɘɛɛŬ, ɡɣɖɚɧŰŬŰɞ ˊɚɖɗɤɟɘůɛɧ əŬɘ ŬɜŮɟɔɑŬ, ŮɑɢŮ ɤɠ 

ŬˊɞŰɏɚŮůɛŬ Űɖɜ Ůəɚɞɔɐ Űɞɡ Ronald Reagan. Ƀ Reagan ɏɗŮůŮ ɤɠ ˊɟɤŰŬɟɢɘəɞɨɠ Űɞɡ ůŰɧɢɞɡɠ 

ůŰɘɠ ˊɟɞɔɟŬɛɛŬŰɘəɏɠ Űɞɡ ŭɖɚɩůŮɘɠ Űɖɜ ůɡɟɟɑəɜɤůɖ Űɞɡ ŭɖɛɧůɘɞɡ ŰɞɛɏŬ, Űɖɜ ˊŮɟɘəɞˊɐ 

űɧɟɤɜ əŬɘ Űɖɜ ɢŬɚɎɟɤůɖ Űɞɡ Ůɚɏɔɢɞɡ ůŰɘɠ Ŭɔɞɟɏɠ. ɄŬɟɧɚŬ ŬɡŰɎ ɞɘ ˊɟɞŮəɚɞɔɘəɏɠ ŮɝŬɔɔŮɚɑŮɠ 

ŭŮɜ ɡɚɞˊɞɘɐɗɖəŬɜ. ȼ ɛŮɑɤůɖ Űɤɜ űɧɟɤɜ ůŮ ůɡɜŭɡŬůɛɧ ɛŮ Űɖɜ Ŭɨɝɖůɖ Űɤɜ ŭɖɛɞůɑɤɜ 

ŭŬˊŬɜɩɜ, ɘŭɑɤɠ ŬɡŰɩɜ ˊɞɡ ŬűɞɟɞɨůŬɜ Űɖɜ ŬůűɎɚŮɘŬ əŬɘ Űɖɜ ɎɛɡɜŬ, ŮɑɢŬɜ ɤɠ ŬˊɞŰɏɚŮůɛŬ 

Űɖɜ Ŭɨɝɖůɖ Űɧůɞ Űɞɡ ŭɖɛɧůɘɞɡ ɢɟɏɞɡɠ ɧůɞ əŬɘ Űɞɡ ŭɖɛɧůɘɞɡ ŭŬɜŮɘůɛɞɨ ɔɘŬ Űɖɜ 

ŮɝɡˊɖɟɏŰɖůɖ Űɞɡ. (U.S. Department of State, 2017) ȼ ŮˊŰŬŮŰɑŬ 1975-1981 ŬˊɞŰɏɚŮůŮ ɏɜŬ 

Ŭəɧɛɖ ŭɘɎůŰɖɛŬ ŬɜɎˊŰɡɝɖɠ Űɖɠ ŬɛŮɟɘəŬɜɘəɐɠ ɞɘəɞɜɞɛɑŬɠ ˊɞɡ ɛɎɚɘůŰŬ ůɡɜɞŭŮɨŰɖəŮ Ŭˊɧ Űɘɠ 

ˊɞɚɨ ŮɨůŰɞɢŮɠ əɘɜɐůŮɘɠ Űɞɡ ŰɧŰŮ ˊɟɞɏŭɟɞɡ Űɞɡ FED, Paul Volcker, ŬɜŬűɞɟɘəɎ ɛŮ Űɞ ɗɏɛŬ 

Űɞɡ ˊɚɖɗɤɟɘůɛɞɨ. Ƀɘ ŭɡůɞɑɤɜŮɠ ˊɟɞɓɚɏɣŮɘɠ Űɞ 1982 ŬɚɚɎ əŬɘ ɖ Ŭɨɝɖůɖ Űɖɠ ŬɜŮɟɔɑŬɠ ůŮ 

ɘůŰɞɟɘəɎ ɡɣɖɚɎ ɔɘŬ Űɖɜ Ůˊɞɢɐ ɚɧɔɤ Űɤɜ ůɡɜŮɢɩɜ ˊɟɞůˊŬɗŮɘɩɜ ɔɘŬ Űɖɜ əŬŰŬˊɞɚɏɛɖůɖ Űɞɡ 

ˊɚɖɗɤɟɘůɛɞɨ ŮˊɑˊŮŭŬ ˊɟɞəɎɚŮůŬɜ ɏɜŰɞɜŮɠ ŬɜŬŰŬɟŬɢɏɠ ůŰɖɜ ɞɘəɞɜɞɛɑŬ əŬɘ əɡɟɑɤɠ ůŰɖɜ 

ŬɔɞɟɎ əŬŰɞɘəɘɩɜ ˊɞɡ ɛŮ Űɖɜ ůŮɘɟɎ Űɖɠ ŮˊɖɟɏŬůŮ ŬɟɜɖŰɘəɎ Űɞ ȷȺɄ. Ƀɘ ˊŮɟɘəɞˊɏɠ űɧɟɤɜ əŬɘ 

ɖ ˊɟɞůŮəŰɘəɐ ɞɘəɞɜɞɛɘəɐ ˊɞɚɘŰɘəɐ ŮɑɢŬɜ ɤɠ ůɡɜɏˊŮɘŬ Űɖɜ Ŭɨɝɖůɖ Űɞɡ ȷȺɄ ůŰŬ ŮˊɧɛŮɜŬ 

ɢɟɧɜɘŬ ɛɏɢɟɘ Űɞ 1990.  

ȼ ˊŮŰɟŮɚŬɥəɐ əɟɑůɖ əŬɘ ɞ ɄɧɚŮɛɞɠ Űɞɡ Ⱦɧɚˊɞɡ ůŰŬ ɛɏůŬ Űɞɡ 1990 ɏɗŮůŬɜ Űɏɚɞɠ ůŰɞ 

ɛŮɔŬɚɨŰŮɟɞ ɛɏɢɟɘ ŰɧŰŮ ŭɘɎůŰɖɛŬ ůɡɜŮɢɧɛŮɜɖɠ ŬɜɎˊŰɡɝɖɠ ɔɘŬ Űɖɜ ɞɘəɞɜɞɛɑŬ Űɤɜ ȼɄȷ. ɀŮ 

Űɞ Űɏɚɞɠ Űɞɡ ˊɞɚɏɛɞɡ, Űɞɜ ȽŬɜɞɡɎɟɘɞ Űɞɡ 1991 əŬɘ Űɖɜ Ůəɚɞɔɐ Űɞɡ ˊɟɞɏŭɟɞɡ Bill Clinton 
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ŮɔəŬɘɜɘɎɕŮŰŬɘ ɖ ɛŮɔŬɚɨŰŮɟɖɠ ŭɘɎɟəŮɘŬɠ ŬɜɎˊŰɡɝɖ ůŰɖɜ ɞɘəɞɜɞɛɑŬ Űɤɜ ȼɄȷ, ˊɞɡ ŭɘɐɟəɖůŮ 

ɛɏɢɟɘ Űɞ 2007. ɀɎɚɘůŰŬ ɞ ɟɡɗɛɧɠ ŬɜɎˊŰɡɝɖɠ ɐŰŬɜ Űɧůɞ ɛŮɔɎɚɞɠ ˊɞɡ ɖ ɞɘəɞɜɞɛɑŬ əŬŰɎűŮɟŮ 

ɜŬ ɝŮˊŮɟɎůŮɘ Űɧůɞ Űɖɜ ŰɟɞɛɞəɟŬŰɘəɐ ŮˊɑɗŮůɖ Űɞ 2001 ɧůɞ əŬɘ Űɖɜ ɛŮɔŬɚɨŰŮɟɖ űɡůɘəɐ 

əŬŰŬůŰɟɞűɐ ůŰɖɜ ɘůŰɞɟɑŬ Űɤɜ ȼɄȷ, Űɞɜ ŰɡűɩɜŬ Katrina, Űɞ 2005. Ƀ ɄɟɧŮŭɟɞɠ Clinton 

(1993-2001), ɏɗŮůŮ ɤɠ ɓŬůɘəɧ ůŰɧɢɞ Űɞɡ Űɞɜ ˊŮɟɘɞɟɘůɛɧ Űɤɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ əŬŰɎ Űɖɜ 

ŭɘɎɟəŮɘŬ Űɖɠ ˊɟɞŮəɚɞɔɘəɐɠ Űɞɡ ŮəůŰɟŬŰŮɑŬɠ. ȼ ŬɚɐɗŮɘŬ ŮɑɜŬɘ ˊɤɠ ɞɘ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ 

ˊŬɟɏɛŮɘɜŬɜ ůɢŮŭɧɜ ůŰɎůɘɛŮɠ ɐ ŬɡɝɐɗɖəŬɜ ŮɚɎɢɘůŰŬ, ɧɛɤɠ ˊŬɟɎ Űɘɠ ˊɟɞůˊɎɗŮɘŮɠ ŭŮɜ 

əŬŰɧɟɗɤůŮ ɜŬ Űɘɠ ˊŮɟɘɞɟɑůŮɘ. ȷɡŰɧ ůɡɜɏɓɖ ŭɘɧŰɘ ŬűŮɜɧɠ ɖ ɢɟɖɛŬŰɘůŰɖɟɘŬəɐ əŬŰɎɟɟŮɡůɖ Űɞɡ 

1987 ŮɑɢŮ ŬűɐůŮɘ ŰŬ ůɖɛɎŭɘŬ Űɖɠ ůŰɖɜ ɞɘəɞɜɞɛɑŬ Űɤɜ ȼɄȷ əŬɘ ŬűŮŰɏɟɞɡ ɞ ɄɧɚŮɛɞɠ Űɞɡ 

Ⱦɧɚˊɞɡ ŮˊɏűŮɟŮ ůɖɛŬɜŰɘəɧ əɧůŰɞɠ ůŰɘɠ ŬɛɡɜŰɘəɏɠ əŬɘ ŮɝɞˊɚɘůŰɘəɏɠ ŭŬˊɎɜŮɠ Űɤɜ ȼɄȷ.  

ȼ əɟɑůɖ Űɤɜ dotcoms ůŰɘɠ Ŭɟɢɏɠ Űɞɡ 2000, ɞ ˊɧɚŮɛɞɠ əŬŰɎ Űɖɠ ŰɟɞɛɞəɟŬŰɑŬɠ ɞ 

əŬŰŬůŰɟɞűɘəɧɠ ŰɡűɩɜŬɠ ȾŬŰɟɑɜŬ ůŰɖɜ ɁɏŬ ɃɟɚŮɎɜɖ əŬɘ Űɏɚɞɠ ɖ ˊŬɔəɧůɛɘŬ əɟɑůɖ Űɞɡ 2008 

ŭŮɜ ŮˊɏŰɟŮɣŬɜ ůŰɖɜ ɞɘəɞɜɞɛɑŬ Űɤɜ ȼɄȷ Űɖɜ ŬɜɎˊŰɡɝɖ ɛɏŰɟɤɜ ɔɘŬ Űɞɜ ˊŮɟɘɞɟɘůɛɧ Űɤɜ 

ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ ɛɏɢɟɘ Űɞ 2009. ɇɧŰŮ ɞ ɄɟɧŮŭɟɞɠ Obama, ˊɟɧŰŮɘɜŮ Űɖɜ ɣɐűɘůɖ Űɖɠ 

ŰɟɞˊɞɚɞɔɑŬɠ ɔɘŬ Űɖɜ ȷɛŮɟɘəŬɜɘəɐ ȷɜɎəŬɛɣɖ əŬɘ ȺˊŬɜŮˊɏɜŭɡůɖ (American Recovery and 

Reinvestment Act) ɛŮ ůəɞˊɧ Űɖɜ ůŰɐɟɘɝɖ əŬɘ ŬɜŬəɞɨűɘůɖ ɧůɤɜ ˊɚɐŰŰɞɜŰŬɜ Ŭˊɧ Űɖɜ əɟɑůɖ. 

Ƀ ˊɟɞɦˊɞɚɞɔɘůɛɧɠ Űɞɡ 2011 ŬˊɞŰɏɚŮůŮ ɛɘŬ ɛŬəɟɎ ŭɘŬŭɘəŬůɑŬ Ŭűɞɨ ɞɘ ŭɘŬŭɘəŬůɑŮɠ ɔɘŬ Űɖɜ 

Ůˊɘəɨɟɤůɐ Űɞɡ ɝŮəɑɜɖůŬɜ Űɞɜ ɆŮˊŰɏɛɓɟɘɞ Űɞɡ 2010 əŬɘ ɞɚɞəɚɖɟɩɗɖəŬɜ Űɞɜ ȷˊɟɑɚɘɞ Űɞɡ 

2011 ɚɧɔɤ ŬůɡɛűɤɜɑŬɠ ɛŮŰŬɝɨ Űɖɠ ˊɟɧŰŬůɖɠ Obama əŬɘ Űɤɜ ŬˊŬɘŰɐůŮɤɜ Űɞɡ Ⱦɞɔəɟɏůɞɡ. 

ɇɞ ŰŮɚɘəɧ ˊɞůɧ ˊŮɟɘəɞˊɩɜ ɎɔɔɘɝŮ ŰŬ 40 ŭɘůŮəŬŰɞɛɛɨɟɘŬ ŭɞɚɎɟɘŬ. ȷˊɧ Űɞ 2014, Űɞ ŭɖɛɧůɘɞ 

ɢɟɏɞɠ Űɤɜ ȼɄȷ ɗŮɤɟŮɑŰŬɘ ŭɘŬɢŮɘɟɑůɘɛɞ əɘ ɏŰůɘ ɞɘ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ɏɢɞɡɜ ɝŬɜŬɟɢɑůŮɘ ɜŬ 

ŬɡɝɎɜɞɜŰŬɘ. (Mitchell, 2015) (Wikipedia, 2017) ɇɞ 2008, Űɞ ɝɏůˊŬůɛŬ Űɖɠ ˊŬɔəɧůɛɘŬɠ 

ɞɘəɞɜɞɛɘəɐɠ əɟɑůɖɠ ŮˊɖɟɏŬůŮ ůűɞŭɟɎ Űɖɜ ŬɛŮɟɘəŬɜɘəɐ ɞɘəɞɜɞɛɑŬ Űɖɜ ɞˊɞɑŬ əŬɘ ɞŭɐɔɖůŮ ůŮ 

ɏɜŰɞɜɖ əɟɑůɖ, ˊɟɞəŬɚɩɜŰŬɠ ɛɎɚɘůŰŬ Űɖɜ əŬŰɎɟɟŮɡůɖ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɩɜ ɘŭɟɡɛɎŰɤɜ ˊɞɡ 

ɚŮɘŰɞɡɟɔɞɨůŬɜ ɔɘŬ ŭŮəŬŮŰɑŮɠ. ɆŰŬ Űɏɚɖ Űɞɡ 2009 ŮɔəɟɑɗɖəŮ Ŭˊɧ Űɞ Ⱦɞɔəɟɏůɞ ɖ ɜɞɛɞɗŮŰɘəɐ 

ˊɟɤŰɞɓɞɡɚɑŬ Űɞɡ ˊɟɞɏŭɟɞɡ Obama, Űɞ ˊŬəɏŰɞ ŬɜɎəŬɛɣɖɠ əŬɘ ŮˊŬɜŮˊɏɜŭɡůɖɠ ɔɘŬ Űɖɜ 

ŬɛŮɟɘəŬɜɘəɐ ɞɘəɞɜɞɛɑŬ. ȷˊɧ Űɞ 2010-2015 ɖ ɞɘəɞɜɞɛɑŬ Űɤɜ ȼɄȷ ˊŬɟɞɡůɘɎɕŮɘ ɗŮŰɘəɞɨɠ 

ɟɡɗɛɞɨɠ ŬɜɎˊŰɡɝɖɠ (Amadeo, 2017). 
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ũɟɎűɖɛŬ 5.6: ȿɞɔɎɟɘɗɛɞɠ Űɞɡ ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ əŬɘ Űɤɜ ˊɟŬɔɛŬŰɘəɩɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ Űɞɡ ȾŬɜŬŭɎ 

Űɖɜ ˊŮɟɑɞŭɞ 1970-2016 

  

Ƀɘ ɚɞɔɎɟɘɗɛɞɘ Űɤɜ ˊɟŬɔɛŬŰɘəɩɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ əŬɘ Űɞɡ ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ 

ŮɛűŬɜɑɕɞɡɜ ŬɡɝɖŰɘəɐ ŰɎůɖ. ɀŮŰɎ Űɞ Űɏɚɞɠ Űɞɡ ȸô ɄŬɔəɞůɛɑɞɡ Ʉɞɚɏɛɞɡ ɞɘ əɡɓŮɟɜɐůŮɘɠ Űɞɡ 

ȾŬɜŬŭɎ ɎɟɢɘůŬɜ ɜŬ ŭɖɛɘɞɡɟɔɞɨɜ Űɞ əŬŰɎɚɚɖɚɞ ɗŮůɛɘəɧ ˊɚŬɑůɘɞ ˊɞɡ ɗŬ əŬɗɧɟɘɕŮ Űɖɜ 

ˊɞɚɘŰɘəɐ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ. ȼ ɟŬɔŭŬɑŬ ŬɜɎˊŰɡɝɖ ˊɞɡ ɔɜɩɟɘůŮ ɖ ɞɘəɞɜɞɛɑŬ Űɘɠ ŭŮəŬŮŰɑŮɠ 

Űɞɡ 50 əŬɘ Űɞɡ 60, ɏűŮɟŬɜ Űɖɜ ŰɧŰŮ Ⱦɡɓɏɟɜɖůɖ ůŮ ɗɏůɖ ɔɘŬ Űɖɜ ɛŮŰɎɓŬůɖ Ŭˊɧ Űɖɜ ɗŮɤɟɑŬ 

ůŰɖɜ ˊɟɎɝɖ. ȰŰůɘ, Ŭˊɧ Űɘɠ Ŭɟɢɏɠ Űɖɠ ŭŮəŬŮŰɑŬɠ Űɞɡ 70, ɎɟɢɘůŮ ɖ ɢɟɖɛŬŰɞŭɧŰɖůɖ Űɞɡ 

ůɡůŰɐɛŬŰɞɠ ɡɔŮɑŬɠ, Űɞɡ ŮəˊŬɘŭŮɡŰɘəɞɨ ůɡůŰɐɛŬŰɞɠ əŬɘ Űɤɜ əɞɘɜɤɜɘəɩɜ ŮˊɘŭɞɛɎŰɤɜ Ŭˊɧ Űɖɜ 

ɃɛɞůˊɞɜŭɘŬəɐ Ⱦɡɓɏɟɜɖůɖ. ȺˊɘˊɟɧůɗŮŰŬ, ɏɔɘɜŬɜ ɞɘ ˊɟɩŰŮɠ ˊɟɞůˊɎɗŮɘŮɠ ɔɘŬ Űɖɜ ůŰɐɟɘɝɖ Űɤɜ 

ˊŮɟɘűŮɟŮɘŬəɩɜ əɡɓŮɟɜɐůŮɤɜ ɛɏůɤ Űɖɠ ɛŮŰŬűɞɟɎɠ əŮűŬɚŬɑɤɜ ɔɘŬ Űɖɜ Ůɝɑůɤůɖ Űɤɜ 

ŬɜɘůɞŰɐŰɤɜ ɛŮŰŬɝɨ Űɤɜ ˊŮɟɘűŮɟŮɘɩɜ ŬɚɚɎ əŬɘ Űɖɜ Ůəˊɧɜɖůɖ ˊɟɞɔɟŬɛɛɎŰɤɜ ŬɜɎˊŰɡɝɖɠ ɔɘŬ 
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Űɘɠ ɚɘɔɧŰŮɟɞ ŬɜŬˊŰɡɔɛɏɜŮɠ Ŭˊɧ ŬɡŰɏɠ. ɃɡůɘŬůŰɘəɎ, ɖ ŭŮəŬŮŰɑŬ Űɞɡ 70 ɐŰŬɜ ɖ ˊŮɟɑɞŭɞɠ ˊɞɡ ɖ 

əɞɘɜɤɜɘəɐ ŮɡɖɛŮɟɑŬ ɛŮŰŬŰɟɎˊɖəŮ Ŭˊɧ Ůɡɗɨɜɖ Űɖɠ ˊŮɟɘűɏɟŮɘŬɠ ůŮ Ůɡɗɨɜɖ Űɖɠ əŮɜŰɟɘəɐɠ 

əɡɓɏɟɜɖůɖɠ. ɇɞ ůɡɔəɟɘŰɘəɧ ˊɚŮɞɜɏəŰɖɛŬ Űɞɡ, ůŮ ůɢɏůɖ ɛŮ Űɘɠ əŬŰŮůŰɟŬɛɛɏɜŮɠ əŬɘ 

ɓɡɗɘůɛɏɜŮɠ ůŰɞ ɢɟɏɞɠ ŮɡɟɤˊŬɥəɏɠ ɢɩɟŮɠ, ɞ ɏɜŰɞɜɞɠ ůɡɔɢɟɞɜɘůɛɧɠ ɛŮ Űɖɜ ɞɘəɞɜɞɛɑŬ Űɤɜ 

ȼɄȷ, ɞɘ ɓŮɚŰɘɩůŮɘɠ ůŰɖɜ ɔŮɤɟɔɑŬ əŬɘ ɞ ɞɟɡəŰɧɠ Űɞɡ ˊɚɞɨŰɞɠ, ɞŭɐɔɖůŬɜ Űɞɜ ȾŬɜŬŭɎ ůŮ 

ɏɜŰɞɜɞɡɠ ɟɡɗɛɞɨɠ ŬɜɎˊŰɡɝɖɠ. ɀɎɚɘůŰŬ, ɖ ˊŮɟɑɞŭɞɠ ŬɡŰɐ ɞɜɞɛɎɕŮŰŬɘ çˊŮɟɑɞŭɞɠ Űɖɠ 

ɏəɟɖɝɖɠè (boom years). 

ɇŬ ˊɟɩŰŬ ɢɟɧɜɘŬ Űɖɠ ŭŮəŬŮŰɑŬɠ Űɞɡ 80, ɏűŮɟŬɜ ɛŮŰɎ Ŭˊɧ ɛɑŬ ɛŬəɟɎ ˊŮɟɑɞŭɞ 

ŬɜɎˊŰɡɝɖɠ əɟɘůɘŬəɎ űŬɘɜɧɛŮɜŬ. Ƀɘ əɞɘɜɤɜɘəɏɠ ˊŬɟɞɢɏɠ Űɤɜ ˊɟɞɖɔɞɨɛŮɜɤɜ ŮŰɩɜ ŭɘɧɔəɤůŬɜ 

Űɞ ŭɖɛɧůɘɞ ɢɟɏɞɠ ɓɡɗɑɕɞɜŰŬɠ Űɖɜ ɞɘəɞɜɞɛɑŬ ůŮ əɟɑůɖ. Ƀ ˊɚɖɗɤɟɘůɛɧɠ ɏűŰŬůŮ ůŮ ɘůŰɞɟɘəɎ 

ɡɣɖɚɎ ŮˊɑˊŮŭŬ, ɖ ŬɜŮɟɔɑŬ Ůˊɑůɖɠ əŬɘ ɞɘ ˊɞɚɑŰŮɠ ŮɝɏűɟŬɕŬɜ ɛŮ əɎɗŮ Űɟɧˊɞ Űɖɜ ŭɡůŬɟɏůəŮɘŬ 

Űɞɡɠ. ɆŰŬ Űɏɚɖ Űɞɡ 1981 əŬɘ ůŰɞ ɛŮɔŬɚɨŰŮɟɞ ɛɏɟɞɠ Űɞɡ 1982, ɖ əɡɓɏɟɜɖůɖ Űɞɡ ȾŬɜŬŭɎ 

ŬəɞɚɞɨɗɖůŮ ˊɞɚɨ ůűɘɢŰɐ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ ɔɘŬ ɜŬ ˊŮɟɘɞɟɑůŮɘ Űɞɜ əŬɚˊɎɕɞɜŰŬ 

ˊɚɖɗɤɟɘůɛɧ. ȺəŮɑɜɖ Űɖɜ ˊŮɟɑɞŭɞ ŬəɞɨůŰɖəŬɜ ůɗŮɜŬɟɎ ůŰɖɜ ˊɞɚɘŰɘəɐ ůəɖɜɐ ˊɟɞŰɎůŮɘɠ ɔɘŬ 

Ŭˊɞəɞˊɐ ɞɟɘůɛɏɜɤɜ ˊŮɟɘɞɢɩɜ Ŭˊɧ Űɖɜ ŮˊɘəɟɎŰŮɘŬ Űɞɡ ȾŬɜŬŭɎ əŬɘ ŬɜŮɝŬɟŰɖŰɞˊɞɑɖůɖ Űɞɡɠ. 

ɀŮŰɎ ŰŬ ɛɏůŬ Űɖɠ ŭŮəŬŮŰɑŬɠ ɖ ɞɛɞůˊɞɜŭɘŬəɐ əɡɓɏɟɜɖůɖ ˊɞɡ ůɡɜɏɢɘůŮ ɜŬ ŮˊɤɛɑɕŮŰŬɘ ɧɚɞ 

əŬɘ ˊŮɟɘůůɧŰŮɟŮɠ ŮɡɗɨɜŮɠ Ŭˊɧ Űɘɠ ˊŮɟɘűɏɟŮɘŮɠ, ˊɟɞɢɩɟɖůŮ ůŮ ŬɜŬŭɘɎɟɗɟɤůɖ Űɖɠ 

űɞɟɞɚɞɔɘəɐɠ ˊɞɚɘŰɘəɐɠ əŬɘ Űɞɡ ŰɟŬˊŮɕɘəɞɨ ůɡůŰɐɛŬŰɞɠ. ɇŬ ˊŬɟŬˊɎɜɤ ŮɑɢŬɜ ɤɠ ŬˊɞŰɏɚŮůɛŬ 

Űɖɜ ůɡɜŮɢɐ əŬŰŬɔɟŬűɐ ŭɖɛɞůɘɞɜɞɛɘəɩɜ ŮɚɚŮɘɛɛɎŰɤɜ əŬɘ Űɖɜ ŭɘɧɔəɤůɖ Űɞɡ ŭɖɛɧůɘɞɡ 

ɢɟɏɞɡɠ ɛŮ ŬˊɞŰɏɚŮůɛŬ Űɖɜ ˊŮɟŬɘŰɏɟɤ Ŭɨɝɖůɖ Űɤɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ ɔɘŬ Űɖɜ ŮɝɡˊɖɟɏŰɖůɖ 

Űɞɡ ɢɟɏɞɡɠ. 

ɆŰɘɠ Ŭɟɢɏɠ Űɞɡ 1990, ɖ əɟɑůɖ Űɞɡ ůɡůůɤɟŮɡɛɏɜɞɡ ɢɟɏɞɡɠ ŬˊɞŰŮɚɞɨůŮ ɛŮɑɕɞɜ ɕɐŰɖɛŬ 

ůŰɖɜ ɞɘəɞɜɞɛɘəɐ ɕɤɐ Űɖɠ ɢɩɟŬɠ. ɇŬ ůəɚɖɟɎ ɛɏŰɟŬ ˊɞɡ ŮˊɏɓŬɚɚŮ ɖ əɡɓɏɟɜɖůɖ, ɞɘ 

ˊŮɟɘɞɟɘůɛɞɑ ůŰɖɜ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ, ɖ Ŭɨɝɖůɖ Űɤɜ ɏɛɛŮůɤɜ űɧɟɤɜ əŬɘ ɖ ɏɜŰɞɜɖ ůɢɏůɖ 

ɛŮ Űɖɜ ɞɘəɞɜɞɛɑŬ Űɤɜ ȼɄȷ, ˊɞɡ ɓɟɘůəɧŰŬɜ ůŮ əɟɑůɖ ɚɧɔɤ Űɞɡ Ʉɞɚɏɛɞɡ Űɞɡ Ⱦɧɚˊɞɡ 

ŬˊɞŰɏɚŮůŬɜ Űɞɡɠ ˊŬɟɎɔɞɜŰŮɠ Űɖɠ əɟɑůɖɠ Űɞɡ 1991-1992. (Wilson, Dungan, & Murphy, 1994) 

ɇɞ 1994 ŬˊɞűŬůɑůŰɖəŮ ɖ ɚɐɣɖ ɛɏŰɟɤɜ ɔɘŬ Űɖɜ ŬˊɞɛŮɑɤůɖ Űɞɡ ŭɖɛɧůɘɞɡ ɢɟɏɞɡɠ əŬɘ Űɖɜ 

əŬŰɎɟŰɘůɖ ɘůɞůəŮɚɘůɛɏɜɤɜ ˊɟɞɦˊɞɚɞɔɘůɛɩɜ. Ƀɘ ɞɘəɞɜɞɛɞɚɧɔɞɘ ůɐɛŮɟŬ ɗŮɤɟɞɨɜ ˊɤɠ ɖ 

ŭɘŮŰɑŬ 1994-1995 ɐŰŬɜ ˊɞɡ ɏɗŮůŮ ŰŬ ɗŮɛɏɚɘŬ ɔɘŬ Űɖɜ ɛŮŰɏˊŮɘŰŬ Ŭɜɞŭɘəɐ ˊɞɟŮɑŬ Űɖɠ ɢɩɟŬɠ. 

ȼ ŬɜŬˊŰɡɝɘŬəɐ ˊɞɟŮɑŬ ůŰɘɠ Ŭɟɢɏɠ Űɘɠ ɢɘɚɘŮŰɑŬɠ ŭɘŮəɧˊɖ ɧˊɤɠ ɐŰŬɜ űɡůɘəɧ Ŭˊɧ Űɖɜ 

ˊŬɔəɧůɛɘŬ ɞɘəɞɜɞɛɘəɐ əɟɑůɖ Űɞɡ 2008. ɇɞ ɢɟɏɞɠ ŬɡɝɐɗɖəŮ ˊŮɟɑˊɞɡ 100 ŭɘůŮəŬŰɞɛɛɨɟɘŬ ůŮ 

ŰɟɑŬ ɢɟɧɜɘŬ ɔɘŬ Űɖɜ ůŰɐɟɘɝɖ Űɤɜ ˊɚɖɔɏɜŰɤɜ əŬɘ ɖ ŬɜŮɟɔɑŬ ŬɡɝɐɗɖəŮ ůɖɛŬɜŰɘəɎ. ɄŬɟɧɚŬ 
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ŬɡŰɎ, ɞ ɏɜŰɞɜŬ ŮɚŮɔɢɧɛŮɜɞɠ ŰɟŬˊŮɕɘəɧɠ ŰɞɛɏŬɠ, ŰŬ ˊɚŮɞɜɎůɛŬŰŬ ˊɞɡ ŮɑɢŬɜ ůɡůůɤɟŮɡŰŮɑ Ŭˊɧ 

ˊŬɟŮɚɗɧɜŰŬ ɏŰɖ əŬɘ ɞɘ ˊɞɚɘŰɘəɏɠ ŬˊɞɛŮɑɤůɖɠ Űɞɡ ŭɖɛɧůɘɞɡ ɢɟɏɞɡɠ, ɛŮŰɟɑŬůŬɜ Űɘɠ ŮˊɘˊŰɩůŮɘɠ 

Űɖɠ əɟɑůɖɠ. (Wikipedia, 2017) 

Ƀ ȾŬɜŬŭɎɠ ŬˊɞŰɏɚŮůŮ ɛɑŬ Ŭˊɧ Űɘɠ ŮɚɎɢɘůŰŮɠ ŮɝŬɘɟɏůŮɘɠ əŬŰɎ Űɖɜ ˊŮɟɑɞŭɞ Űɖɠ 

ˊŬɔəɧůɛɘŬɠ əɟɑůɖɠ Űɞɡ 2008 əŬɗɩɠ ůŰɖɟɘɕɧɛŮɜɞɠ ůŰŬ űɡůɘəɎ Űɞɡ ŬˊɞɗɏɛŬŰŬ əŬŰɎűŮɟŮ ɜŬ 

ɘůɞůəŮɚɑůŮɘ Űɘɠ ŬˊɩɚŮɘŮɠ ˊɞɡ ŭɏɢŰɖəŬɜ ŰŬ ɛɖŰɟɞˊɞɚɘŰɘəɎ əɏɜŰɟŬ ɧˊɤɠ Űɞ Quebec. ȷɝɑɕŮɘ ɜŬ 

ůɖɛŮɘɤɗŮɑ ˊɤɠ ɞɘ ŭɘŬɟɗɟɤŰɘəɏɠ ŬɚɚŬɔɏɠ ˊɞɡ ɏɔɘɜŬɜ Űɖɜ ŭŮəŬŮŰɑŬ Űɞɡ 80 ŬˊɞŰŮɚɏůŬɜ ŬəɧɛŬ 

ɏɜŬɜ ˊŬɟɎɔɞɜŰŬ Ůɜɑůɢɡůɖɠ Űɖɠ ɞɘəɞɜɞɛɑŬɠ ůŰɖɜ ˊŮɟɑɞŭɞ Űɖɠ əɟɑůɖɠ. Ƀɘ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ 

əŬɗô ɧɚɞ Űɞ ŭɘɎůŰɖɛŬ 2009-2013 ŬɡɝɐɗɖəŬɜ ŬɚɚɎ ɧɢɘ ɛŮ ɟɡɗɛɞɨɠ ŬɜɖůɡɢɖŰɘəɞɨɠ ɔɘŬ Űɖɜ 

ˊɞɟŮɑŬ Űɖɠ ɞɘəɞɜɞɛɑŬɠ. (Di Matteo, 2017) 
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ũɟɎűɖɛŬ 5.7: ȿɞɔɎɟɘɗɛɞɠ Űɞɡ ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ əŬɘ Űɤɜ ˊɟŬɔɛŬŰɘəɩɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ Űɖɠ 

ȽŬˊɤɜɑŬɠ Űɖɜ ˊŮɟɑɞŭɞ 1970-2016 

  

Ƀɘ ɚɞɔɎɟɘɗɛɞɘ Űɤɜ ˊɟŬɔɛŬŰɘəɩɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ əŬɘ Űɞɡ ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ 

Ŭəɞɚɞɡɗɞɨɜ Ŭɜɞŭɘəɐ ˊɞɟŮɑŬ. ɆŰɘɠ Ŭɟɢɏɠ Űɖɠ ŭŮəŬŮŰɑŬɠ Űɞɡ 1970, ɞɘ ɘŬˊɤɜɘəɏɠ ɞɘəɞɜɞɛɘəɏɠ 

Ŭɟɢɏɠ ɓɟɏɗɖəŬɜ ɛˊɟɞůŰɎ ůŮ ɛɑŬ ˊɟɤŰɧɔɜɤɟɖ ɔɘô ŬɡŰɏɠ əŬŰɎůŰŬůɖ. ȷűŮɜɧɠ ˊŬɟŬŰɖɟɐɗɖəŮ 

ɏɜŰɞɜɞɠ ˊɚɖɗɤɟɘůɛɧɠ, ŬűŮŰɏɟɞɡ ɞɘ ˊɟɞɓɚɏɣŮɘɠ Űɤɜ ŬůəɞɨɜŰɤɜ ɞɘəɞɜɞɛɘəɐ ˊɞɚɘŰɘəɐ 

ŭɘɏɓɚŮˊŬɜ ˊɤɠ ŰŬ ɏůɞŭŬ Ŭˊɧ Űɖɜ űɞɟɞɚɞɔɑŬ ŭŮɜ ɗŬ ɏˊɘŬɜŬɜ Űɞɡɠ ůŰɧɢɞɡɠ ˊɞɡ ŮɑɢŬɜ ŰŮɗŮɑ. ŪŬ 

ˊɟɏˊŮɘ Ůŭɩ ɜŬ ŰɞɜɘůŰŮɑ ɧŰɘ Űɞ űɞɟɞɚɞɔɘəɧ ůɨůŰɖɛŬ Űɖɠ ȽŬˊɤɜɑŬɠ ŮəŮɑɜɖ Űɖɜ ˊŮɟɑɞŭɞ 

ɓŬůɘɕɧŰŬɜ əɡɟɑɤɠ ůŰɞɡɠ ɎɛŮůɞɡɠ űɧɟɞɡɠ, ˊɞɡ ŮˊɖɟŮɎɕɞɜŰŬɘ Ŭˊɧ Űɘɠ əɡəɚɘəɏɠ ŭɘŬəɡɛɎɜůŮɘɠ 

Űɖɠ ɞɘəɞɜɞɛɑŬɠ, əŬɘ ŮɚɎɢɘůŰŬ ůŰɞɡɠ ɏɛɛŮůɞɡɠ űɧɟɞɡɠ. Ɉˊɧ Űɞɜ űɧɓɞ Űɖɠ ůɡůůɩɟŮɡůɖɠ 

ŭɖɛɧůɘɞɡ ɢɟɏɞɡɠ, ɖ ɘŬˊɤɜɘəɐ əɡɓɏɟɜɖůɖ ŬɨɝɖůŮ Űɘɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ɛŮ ůŰɧɢɞ Űɖɜ 

ŮɝɡˊɖɟɏŰɖůɖ Űɞɡ ŮɚɚŮɑɛɛŬŰɞɠ. (Wright, 2002) ȼ ɝɏűɟŮɜɖ ŬɜɎˊŰɡɝɖ Űɘɠ ŭŮəŬŮŰɑŮɠ ˊɞɡ 
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ŬəɞɚɞɨɗɖůŬɜ Űɞɜ ȸô ɄŬɔəɧůɛɘɞ ɄɧɚŮɛɞ ŮˊɖɟɏŬůŮ Űɖɜ ȽŬˊɤɜɑŬ Űɘɠ ŭŮəŬŮŰɑŮɠ Űɞɡ 50, Űɞɡ 60 

əŬɘ Űɖɜ ˊɟɩŰɖ ŰɟɘŮŰɑŬ Űɞɡ 70. ɇɞ 1974, ŰŬ ŬˊɞŰŮɚɏůɛŬŰŬ Űɖɠ ˊŬɔəɧůɛɘŬɠ ˊŮŰɟŮɚŬɥəɐɠ 

əɟɑůɖɠ ŮˊɖɟɏŬůŬɜ Űɖɜ ɞɘəɞɜɞɛɑŬ, ŮˊɘűɏɟɞɜŰŬɠ ŬɟɜɖŰɘəɞɨɠ ɟɡɗɛɞɨɠ ŬɜɎˊŰɡɝɖɠ ůŰɖɜ 

ɞɘəɞɜɞɛɑŬ ɔɘŬ ˊɟɩŰɖ űɞɟɎ Űɖɜ ŰŮɚŮɡŰŬɑŬ 25ŮŰɑŬ. (Stancil, 2010) 

ȷəɞɚɞɨɗɖůŮ ɛɑŬ ˊŮɟɑɞŭɞɠ ŰɟɞɛŬəŰɘəɐɠ ŬɜɎˊŰɡɝɖɠ ɛŮ ɟɡɗɛɞɨɠ Ɏɜɤ Űɞɡ 6%. ȹɨɞ 

ɐŰŬɜ ɞɘ əɡɟɑŬɟɢŮɠ ŬˊɧɣŮɘɠ ɔɘŬ Űɖɜ ɘŬˊɤɜɘəɐ ɞɘəɞɜɞɛɑŬ ŮəŮɑɜɖ Űɖɜ ˊŮɟɑɞŭɞ. ȾɎˊɞɘɞɘ, 

ɗŮɤɟɞɨůŬɜ ˊɤɠ ɖ ůɡůůɤɟŮɡɛɏɜɖ əŬɘ ŰŬɢɨŰŬŰɖ ŬɜɎˊŰɡɝɖ ŬˊɞŰŮɚɞɨůŮ ɛɑŬ űɞɨůəŬ ɖ ɞˊɞɑŬ 

ɗŬ ɏůəŬɔŮ ɛŮ ŰɟɞɛŬəŰɘəɏɠ ŮˊɘˊŰɩůŮɘɠ Űɧůɞ ɔɘŬ Űɖɜ ȽŬˊɤɜɑŬ, ɧůɞ əŬɘ ɔɘŬ Űɘɠ ɢɩɟŮɠ ɛŮ Űɘɠ 

ɞˊɞɑŮɠ ŮɑɢŬɜ ůŰŮɜɏɠ Ůɛˊɞɟɘəɏɠ ŮˊŬűɏɠ. ȷɜŰɘɗɏŰɤɠ, ɡˊɐɟɢŬɜ əŬɘ ŮəŮɑɜɞɘ ˊɞɡ ɡˊɞůŰɐɟɘɕŬɜ ˊɤɠ 

ɖ ɘŬˊɤɜɘəɐ ɞɘəɞɜɞɛɑŬ ɗŬ ɝŮˊŮɟɎůŮɘ Űɖɜ ɞɘəɞɜɞɛɑŬ Űɤɜ ȼɄȷ ɛɏɢɟɘ Űɖɜ ŬɚɚŬɔɐ Űɖɠ ɢɘɚɘŮŰɑŬɠ. 

ȼ ŬɚɐɗŮɘŬ ɐŰŬɜ əɎˊɞɡ ůŰɖ ɛɏůɖ. ȷűŮɜɧɠ, ɖ ɞɘəɞɜɞɛɑŬ Űɖɠ ȽŬˊɤɜɑŬɠ ŬɜŬɟɟɘɢɐɗɖəŮ ɤɠ ɛɑŬ 

Ŭˊɧ Űɘɠ ɘůɢɡɟɧŰŮɟŮɠ ůŰɞɜ əɧůɛɞ, ˊɑůɤ ɛɧɜɞ Ŭˊɧ Űɘɠ ȼɄȷ əŬɘ Űɖɜ ɆɞɓɘŮŰɘəɐ Ȱɜɤůɖ, 

ŬűŮŰɏɟɞɡ ɖ ŰŬɢŮɑŬ ŬɜɎˊŰɡɝɖ ˊɞɡ ɓŬůɑɕɞɜŰŬɜ ůŰɖɜ ůɡɜŮɢɐ ɡˊɞŰɑɛɖůɖ Űɞɡ ɘŬˊɤɜɘəɞɨ ɔɘŮɜ ɗŬ 

ɏűŰŬɜŮ əɎˊɞɘŬ ůŰɘɔɛɐ ůŮ əɞɟŮůɛɧ. ȷɡŰɧ Ŭəɟɘɓɩɠ ůɡɜɏɓɖ ŰŬ ɏŰɖ 1990-2002. ȼ ɢɩɟŬ 

ɔɜɩɟɘůŮ ˊɞɚɨ ɢŬɛɖɚɞɨɠ ɔɘŬ ŰŬ ŭŮŭɞɛɏɜŬ Űɖɠ ɟɡɗɛɞɨɠ ŬɜɎˊŰɡɝɖɠ, ŬɜŰɘˊɚɖɗɤɟɘůɛɧ əŬɘ Űɖɜ 

ŮəŰɧɝŮɡůɖ Űɤɜ Űɘɛɩɜ ůŰɖɜ ŬɔɞɟɎ əŬŰɞɘəɑŬɠ. (Kuepper, 2017) 

ȷəɞɚɞɨɗɖůŮ ɛɑŬ ˊŮɟɑɞŭɞɠ ɏɝɘ ŮŰɩɜ ɧˊɞɡ ɖ ɘŬˊɤɜɘəɐ ɞɘəɞɜɞɛɑŬ ɎɟɢɘůŮ ɜŬ 

ŬɜŬˊŰɨůůŮŰŬɘ ɛŮ əŬɚɧ ɟɡɗɛɧ. ȷˊɧ ŰŬ ɛɏůŬ Űɖɠ ŭŮəŬŮŰɑŬɠ Űɞɡ 2000 ɖ ɘŬˊɤɜɘəɐ əɡɓɏɟɜɖůɖ 

ŬɜŰɘɛŮŰɩˊɘůŮ ˊɟɞɓɚɐɛŬŰŬ ɛŮ Űɞɜ ŬɜŰɘˊɚɖɗɤɟɘůɛɧ əŬɗɩɠ ɞɘ ˊɞɚɘŰɘəɏɠ Űɤɜ ˊɟɞɖɔɞɨɛŮɜɤɜ 

ŮŰɩɜ ŭŮɜ ŮˊɏŰɟŮˊŬɜ Űɖɜ Ŭɨɝɖůɖ Űɞɡ ˊɚɖɗɤɟɘůɛɞɨ ůŮ űɡůɘɞɚɞɔɘəɎ ŮˊɑˊŮŭŬ. ɇɞ ŬˊɞŰɏɚŮůɛŬ 

ɐŰŬɜ ɖ ȽŬˊɤɜɑŬ ɜŬ ɏɢŮɘ ŰŬ ɛɘəɟɧŰŮɟŬ ŮˊɘŰɧəɘŬ ŬɜɎɛŮůŬ ůŮ ɧɚŮɠ Űɘɠ ŬɜŬˊŰɡɔɛɏɜŮɠ ɢɩɟŮɠ. ɀŮ 

Űɖɜ ůɡɛɓɞɚɐ ŭɘŬəŮəɟɘɛɏɜɤɜ ɞɘəɞɜɞɛɞɚɧɔɤɜ ɧˊɤɠ ɞ Paul Krugman ŬɚɚɎ əŬɘ Űɖɜ ŭɖɛɧůɘŬ 

ŰɞˊɞɗɏŰɖůɖ ŭɘŬűɧɟɤɜ ˊɞɚɘŰɘəɩɜ Ůˊɑ  Űɞɡ ɗɏɛŬŰɞɠ, ɞɘ ˊɞɚɘŰɘəɏɠ ˊŮɟɘɞɟɘůɛɞɨ Űɞɡ 

ˊɚɖɗɤɟɘůɛɞɨ əŬŰŬɟɔɐɗɖəŬɜ Űɞ 2008. ɇɞ ɑŭɘɞ ɏŰɞɠ ˊŬɟŬŰɖɟɐɗɖəŮ əŬɘ ɖ ŮˊɘɓɟɎŭɡɜůɖ Űɖɠ 

ɘŬˊɤɜɘəɐɠ ɞɘəɞɜɞɛɑŬɠ. Ƀɘ ůŰŮɜɏɠ ŮˊŬűɏɠ ɛŮ Űɖɜ ŬɛŮɟɘəŬɜɘəɐ ɞɘəɞɜɞɛɑŬ ɛŮŰɏűŮɟŬɜ Űɞ 

ɞɘəɞɜɞɛɘəɧ ɜŰɧɛɘɜɞ ůŰɖɜ ȽŬˊɤɜɑŬ. ȼ Ŭɨɝɖůɖ ůŰɘɠ Űɘɛɏɠ Űɤɜ ŮɘůŬɔɧɛŮɜɤɜ ŮɜŮɟɔŮɘŬəɩɜ 

ˊɧɟɤɜ əŬɗɩɠ əŬɘ Űɞ ɢɟɧɜɘɞ ˊɟɧɓɚɖɛŬ ɔɐɟŬɜůɖɠ Űɞɡ ˊɚɖɗɡůɛɞɨ ˊɞɡ ɛŮɘɩɜŮɘ Űɖɜ ŮɔɢɩɟɘŬ 

ɕɐŰɖůɖ, ɓɨɗɘůŬɜ Űɖɜ ɞɘəɞɜɞɛɑŬ ŬəɧɛŬ ˊŮɟɘůůɧŰŮɟɞ.  ȼ əɡɓɏɟɜɖůɖ Űɞ 2009 ɏɚŬɓŮ ɛɏŰɟŬ 

ůŰɐɟɘɝɖɠ Űɖɠ ɞɘəɞɜɞɛɑŬɠ ɨɣɞɡɠ 70 ŭɘůŮəŬŰɞɛɛɡɟɑɤɜ ɛŮ ŬɛűɘɚŮɔɧɛŮɜŬ ŬˊɞŰŮɚɏůɛŬŰŬ. ɇŬ 

ŰŮɚŮɡŰŬɑŬ ɢɟɧɜɘŬ ɖ ȽŬˊɤɜɑŬ ˊɟɞůˊŬɗŮɑ ɜŬ ŮˊɘůŰɟɏɣŮɘ ůŰɞɡɠ ˊŬɚɘɧŰŮɟɞɡɠ ɟɡɗɛɞɨɠ 

ŬɜɎˊŰɡɝɖɠ, ɜŬ ŬˊɞɛŮɘɩůŮɘ Űɞ ŭɖɛɧůɘɞ ɢɟɏɞɠ əŬɘ ɜŬ űɏɟŮɘ Űɞɜ ˊɚɖɗɤɟɘůɛɧ ůŮ űɡůɘɞɚɞɔɘəɎ 

ŮˊɑˊŮŭŬ, ɛŮ Űɖɜ ɡˊɞɔɟŬűɐ ŭɘɛŮɟɩɜ Ůɛˊɞɟɘəɩɜ ůɡɛűɤɜɘɩɜ. (Heritage, 2017) 
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5.3 ɄŮɟɘɔɟŬűɘəɎ ůŰŬŰɘůŰɘəɎ 
ɆŰɖɜ ˊŬɟɞɨůŬ ŮɜɧŰɖŰŬ ŭɑɜɞɜŰŬɘ əŬɘ ůɢɞɚɘɎɕɞɜŰŬɘ ɧɚŬ ŰŬ ɛɏŰɟŬ ˊŮɟɘɔɟŬűɘəɐɠ 

ůŰŬŰɘůŰɘəɐɠ Űɤɜ ŮɝŮŰŬɕɧɛŮɜɤɜ ɢɤɟɩɜ. 

ɋɠ ɛɏŰɟŬ ˊŮɟɘɔɟŬűɘəɐɠ ůŰŬŰɘůŰɘəɐɠ ɞɟɑɕɞɜŰŬɘ: ŰŬ ˊɞůɞŰɘəɎ ɛŮɔɏɗɖ ˊɞɡ 

ˊŮɟɘɔɟɎűɞɡɜ ˊŮɟɘɚɖˊŰɘəɎ ŰŬ ɓŬůɘəɎ ɢŬɟŬəŰɖɟɘůŰɘəɎ Űɖɠ əŬŰŬɜɞɛɐɠ ɛɘŬɠ ɛŮŰŬɓɚɖŰɐɠ.  

ɇŬ ɛɏŰɟŬ ŰŬ ɞˊɞɑŬ ŬɜŬűɏɟɞɜŰŬɘ ůŰɖɜ ŮɜɧŰɖŰŬ ŮɑɜŬɘ: 

¶ Mean (ɀɏůɖ Űɘɛɐ): ȺɑɜŬɘ Űɞ ˊɖɚɑəɞ Űɞɡ ŬɗɟɞɑůɛŬŰɞɠ Űɤɜ Űɘɛɩɜ ˊɟɞɠ Űɞ ˊɚɐɗɞɠ 

Űɞɡɠ 

¶ Median (ȹɘɎɛŮůɞɠ): ɃɟɑɕŮŰŬɘ ɤɠ ɖ əŮɜŰɟɘəɐ Űɘɛɐ ɧŰŬɜ ŭɘŬŰɎɝɞɡɛŮ ŰŬ ŭŮŭɞɛɏɜŬ ůŮ 

ŬɨɝɞɡůŬ ůŮɘɟɎ 

¶ Maximum (ɀɏɔɘůŰɞ): ȷˊɞŰŮɚŮɑ Űɖɜ ɛŮɔŬɚɨŰŮɟɖ ˊŬɟŬŰɐɟɖůɖ Űɞɡ ŭŮɑɔɛŬŰɞɠ. 

¶ Minimum (ȺɚɎɢɘůŰɞ): ȷˊɞŰŮɚŮɑ Űɖɜ ŮɚɎɢɘůŰɖ Űɘɛɐ Űɞɡ ŭŮɑɔɛŬŰɞɠ. 

¶ Std. Dev. (ɇɡˊɘəɐ Ŭˊɧəɚɘůɖ): ȺəűɟɎɕŮɘ Ŭˊɧəɚɘůɖ Űɤɜ ŭŮŭɞɛɏɜɤɜ Ŭˊɧ Űɖ 

ŭŮɘɔɛŬŰɘəɐ ɛɏůɖ Űɘɛɐ, ŭɖɚŬŭɐ ɛɏɢɟɘ ˊɧůɞ ˊŮɟɑˊɞɡ ˊŮɟɘɛɏɜɞɡɛŮ ÕɑŬ Űɡˊɘəɐ Űɘɛɐ Űɖɠ 

X ɜŬ ŬˊɏɢŮɘ Ŭˊɧ Űɖ ɛɏůɖ Űɘɛɐ. 

¶ Skewness (ȷůɡɛɛŮŰɟɑŬ): Ƀ ŭŮɑəŰɖɠ ŬůɡɛɛŮŰɟɑŬɠ ŭŮɑɢɜŮɘ əŬŰɎ ˊɧůɞ ɖ əŬŰŬɜɞɛɐ Ůɜɧɠ 

ˊɚɖɗɡůɛɞɨ (ŭŮɑɔɛŬŰɞɠ) ŮɑɜŬɘ ůɡɛɛŮŰɟɘəɐ ɐ ɧɢɘ.  

ȹɘŬəɟɑɜɞɜŰŬɘ ŰɟŮɘɠ ˊŮɟɘˊŰɩůŮɘɠ: 

1. Skewness = 0 Ą ɆɡɛɛŮŰɟɘəɐ əŬŰŬɜɞɛɐ. Ƀɘ Űɘɛɏɠ ɛɞɘɟɎɕɞɜŰŬɘ ˊŮɟɑˊɞɡ Űɞ ɑŭɘɞ 

ůŰŬ ŭɨɞ ɛɏɟɖ Űɖɠ əŬŰŬɜɞɛɐɠ. ȼ ɛɏůɖ Űɘɛɐ, ɖ ŭɘɎɛŮůɞɠ əŬɘ ɖ əɞɟɡűɐ 

ůɡɛˊɑˊŰɞɡɜ. 

2. Skewness > 0 Ą ŪŮŰɘəɐ (ɐ ŭŮɝɘɎ) ŬůɡɛɛŮŰɟɑŬ. ɇɞ ɛŮɔŬɚɨŰŮɟɞ ɛɏɟɞɠ Űɤɜ 

ˊŬɟŬŰɖɟɐůŮɤɜ ɓɟɑůəŮŰŬɘ ŬɟɘůŰŮɟɎ Ŭˊɧ Űɖɜ ɛɏůɖ Űɘɛɐ Űɖɠ əŬŰŬɜɞɛɐɠ ȼ ɛɏůɖ 

Űɘɛɐ ŮɑɜŬɘ ɛŮɔŬɚɨŰŮɟɖ Ŭˊɧ Űɖɜ ŭɘɎɛŮůɞ ˊɞɡ ŮɑɜŬɘ ɛŮɔŬɚɨŰŮɟɖ Ŭˊɧ Űɖɜ 

əɞɟɡűɐ. 

3. Skewness < 0 Ą ȷɟɜɖŰɘəɐ (ɐ ŬɟɘůŰŮɟɐ) ŬůɡɛɛŮŰɟɑŬ. ɇɞ ɛŮɔŬɚɨŰŮɟɞ ɛɏɟɞɠ 

Űɤɜ Űɘɛɩɜ ɓɟɑůəŮŰŬɘ ŭŮɝɘɎ Ŭˊɧ Űɖɜ ɛɏůɖ Űɘɛɐ Űɖɠ əŬŰŬɜɞɛɐɠ. ȼ ɛɏůɖ Űɘɛɐ 

ŮɑɜŬɘ ɛɘəɟɧŰŮɟɖ Űɖɠ ŭɘŬɛɏůɞɡ ˊɞɡ ŮɑɜŬɘ ɛɘəɟɧŰŮɟɖ Űɖɠ əɞɟɡűɐɠ. 

¶ Kurtosis (ȾɨɟŰɤůɖ): Ƀ ůɡɜŰŮɚŮůŰɐɠ əɨɟŰɤůɖɠ ŭŮɑɢɜŮɘ Űɞ əŬŰɎ ˊɧůɞ Űɞ ˊɚɐɗɞɠ Űɤɜ 

Űɘɛɩɜ Űɞɡ ŭŮɑɔɛŬŰɞɠ ůɡɔəŮɜŰɟɩɜŮŰŬɘ ɔɨɟɤ Ŭˊɧ Űɖɜ ɛɏůɖ Űɘɛɐ ɐ ɧɢɘ 

ȹɘŬəɟɑɜɞɜŰŬɘ ŰɟŮɘɠ ˊŮɟɘˊŰɩůŮɘɠ: 
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1. Kurtosis = 3 Ą ȼ əŬŰŬɜɞɛɐ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ ɛŮůɧəɡɟŰɖ. Ƀɘ əŬŰŬɜɞɛɏɠ ŬɡŰɐɠ 

Űɖɠ ɛɞɟűɐɠ ŰŮɑɜɞɡɜ ɜŬ ˊɟɞůŮɔɔɑɕɞɡɜ Űɖɜ əŬɜɞɜɘəɐ əŬŰŬɜɞɛɐ (əŬɛˊɎɜŬ). 

2. Kurtosis > 3 Ą ȼ əŬŰŬɜɞɛɐ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ ɚŮˊŰɧəɡɟŰɖ. ɇɞ ɛŮɔŬɚɨŰŮɟɞ 

ˊɚɐɗɞɠ Űɤɜ ˊŬɟŬŰɖɟɐůŮɤɜ ůɡɔəŮɜŰɟɩɜŮŰŬɘ ɔɨɟɤ Ŭˊɧ Űɖɜ ɛɏůɖ Űɘɛɐ. 

3. Kurtosis < 3 Ą ȼ əŬŰŬɜɞɛɐ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ ɤɠ ˊɚŬŰɨəɡɟŰɖ. ɇɞ ˊɚɐɗɞɠ Űɤɜ 

ˊŬɟŬŰɖɟɐůŮɤɜ ŬˊɚɩɜŮŰŬɘ ůŮ ɧɚɞ Űɞ Ůɨɟɞɠ Űɞɡ ŭŮɑɔɛŬŰɞɠ. 

¶ Jarque ï Bera (JB statistic): ȹŮɑɢɜŮɘ əŬŰɎ ˊɧůɞ ɖ əŬŰŬɜɞɛɐ Űɞɡ ŭŮɑɔɛŬŰɞɠ 

ŬəɞɚɞɡɗŮɑ Űɖɜ əŬɜɞɜɘəɐ əŬŰŬɜɞɛɐ. Ƀɘ Űɘɛɏɠ Űɞɡ ŭŮɑəŰɖ ŮɑɜŬɘ ˊŬɟɧɛɞɘŮɠ ɛŮ Űɘɠ 

ŬɜŰɑůŰɞɘɢŮɠ Űɖɠ əŬŰŬɜɞɛɐɠ ὢ  ɛŮ 2 ɓŬɗɛɞɨɠ ŮɚŮɡɗŮɟɑŬɠ. ȼ Űɘɛɐ Űɞɡ ŭŮɑəŰɖ ɏɢŮɘ ɜŬ 

əɎɜŮɘ ɛŮ Űɖɜ Ŭˊɞŭɞɢɐ ɛɘŬɠ Ůə Űɤɜ ˊŬɟŬəɎŰɤ ɡˊɞɗɏůŮɤɜ: 

╗ȡ ȼ əŬŰŬɜɞɛɐ Űɞɡ ŭŮɑɔɛŬŰɞɠ ŬəɞɚɞɡɗŮɑ Űɖɜ əŬɜɞɜɘəɐ əŬŰŬɜɞɛɐ 

╗ȡ ȼ əŬŰŬɜɞɛɐ ȹȺɁ ŬəɞɚɞɡɗŮɑ Űɖɜ əŬɜɞɜɘəɐ əŬŰŬɜɞɛɐ 

¶ Probability (ɄɘɗŬɜɧŰɖŰŬ): ȹŮɑɢɜŮɘ Űɖɜ ˊɘɗŬɜɧŰɖŰŬ Űɖɠ ɚɐɣɖɠ Ůɜɧɠ ŬˊɞŰŮɚɏůɛŬŰɞɠ 

ɑůɞɡ ɐ ˊɘɞ ŬəɟŬɑɞɡ Ŭˊɧ ɧŰɘ ɏɢŮɘ ɡˊɞɚɞɔɘůŰŮɑ ůŰɖɜ ˊɟŬɔɛŬŰɘəɧŰɖŰŬ. ɄɟŬəŰɘəɎ, Űɘɛɏɠ 

Űɞɡ probability əɎŰɤ Ŭˊɧ Űɞ ŮˊɑˊŮŭɞ ůŰŬŰɘůŰɘəɐɠ ůɖɛŬɜŰɘəɧŰɖŰŬɠ (ůɡɜɐɗɤɠ 5%) 

ɞŭɖɔɞɨɜ ůŰɖɜ Ŭˊɧɟɟɘɣɖ Űɖɠ Ὄ . 

 

ɄɑɜŬəŬɠ 5.1: ɄŮɟɘɔɟŬűɘəɎ ůŰŬŰɘůŰɘəɎ ɔɘŬ Űɞɡɠ ɚɞɔɎɟɘɗɛɞɡɠ Űɤɜ ˊɟŬɔɛŬŰɘəɩɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ ɧɚɤɜ 

Űɤɜ ɡˊɧ ŮɝɏŰŬůɖ ɞɘəɞɜɞɛɘɩɜ 

 

 

ȰŰůɘ, ɝŮəɘɜɩɜŰŬɠ Ŭˊɧ Űɞɜ ɚɞɔɎɟɘɗɛɞ Űɤɜ ˊɟŬɔɛŬŰɘəɩɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ Űɖɠ 

ũŬɚɚɑŬɠ, ɞ ɛɏůɞɠ ŮɑɜŬɘ 22.04 əŬɘ ɖ ŭɘɎɛŮůɞɠ 22.02. ȼ ɛɏɔɘůŰɖ əŬɘ ŮɚɎɢɘůŰɖ Űɘɛɐ Űɞɡ 

ŭŮɑɔɛŬŰɞɠ ŮɑɜŬɘ 22.63 əŬɘ 21.18 ŬɜŰɑůŰɞɘɢŬ. Ƀ ůɡɜŰŮɚŮůŰɐɠ ŬůɡɛɛŮŰɟɑŬɠ ŮɑɜŬɘ -0,23 < 0, 

Ůˊɞɛɏɜɤɠ ɖ əŬŰŬɜɞɛɐ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ ɤɠ ůɡɛɛŮŰɟɘəɐ, ɢŬɟŬəŰɖɟɘůɛɧɠ ˊɞɡ ŮˊɘɓŮɓŬɘɩɜŮŰŬɘ 
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əŬɘ Ŭˊɧ Űɞ ɔŮɔɞɜɧɠ ɧŰɘ ɖ ŭɘɎɛŮůɞɠ ŮɑɜŬɘ ˊŮɟɑˊɞɡ ɑůɖ ɛŮ Űɞɜ ɛɏůɞ. Ƀ ůɡɜŰŮɚŮůŰɐɠ əɨɟŰɤůɖɠ 

ŮɑɜŬɘ 2,17 < 3, ŭɖɚŬŭɐ ɖ əŬŰŬɜɞɛɐ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ ɤɠ ŮɚŬűɟɩɠ ˊɚŬŰɨəɡɟŰɖ. ȼ əŬŰŬɜɞɛɐ 

Űɖɠ ɛŮŰŬɓɚɖŰɐɠ ŬəɞɚɞɡɗŮɑ Űɖɜ əŬɜɞɜɘəɐ əŬŰŬɜɞɛɐ Ŭűɞɨ ɖ ˊɘɗŬɜɧŰɖŰŬ Űɞɡ ůŰŬŰɘůŰɘəɞɨ JB 

(0.41) ŮɑɜŬɘ ɛŮɔŬɚɨŰŮɟɖ Ŭˊɧ Űɞ ŮˊɑˊŮŭɞ ůŰŬŰɘůŰɘəɐɠ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 5%. 

Ƀ ɚɞɔɎɟɘɗɛɞɠ Űɤɜ ˊɟŬɔɛŬŰɘəɩɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ Űɖɠ ũŮɟɛŬɜɑŬɠ ɏɢŮɘ ɛɏůɞ 22.06 

əŬɘ ŭɘɎɛŮůɞ 22.22. ȼ ɛɏɔɘůŰɖ əŬɘ ɖ ŮɚɎɢɘůŰɖ Űɘɛɐ Űɞɡ ŭŮɑɔɛŬŰɞɠ ŮɑɜŬɘ 22.67 əŬɘ 20.72 

ŬɜŰɑůŰɞɘɢŬ. Ƀ ůɡɜŰŮɚŮůŰɐɠ ŬůɡɛɛŮŰɟɑŬɠ ŮɑɜŬɘ -0,86 < 0 ŭɖɚŬŭɐ ɖ əŬŰŬɜɞɛɐ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ 

ɤɠ ŮɚŬűɟɩɠ ŬɟɜɖŰɘəɎ ŬůɨɛɛŮŰɟɖ. ȺˊɘˊɟɧůɗŮŰŬ, ɞ ůɡɜŰŮɚŮůŰɐɠ əɨɟŰɤůɖɠ ŮɑɜŬɘ 3,04 > 3, 

Ůˊɞɛɏɜɤɠ ɖ əŬŰŬɜɞɛɐ Űɤɜ ˊɟŬɔɛŬŰɘəɩɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ Űɖɠ ũŮɟɛŬɜɑŬɠ ŮɑɜŬɘ 

ɛŮůɧəɡɟŰɖ. ɇɏɚɞɠ, ɖ əŬŰŬɜɞɛɐ ŬɡŰɐ ŬəɞɚɞɡɗŮɑ Űɖɜ əŬɜɞɜɘəɐ əŬŰŬɜɞɛɐ əŬɗɩɠ ɖ 

ˊɘɗŬɜɧŰɖŰŬ Űɞɡ ůŰŬŰɘůŰɘəɞɨ JB ŮɑɜŬɘ ɞɟɘŬəɎ ɛŮɔŬɚɨŰŮɟɖ Ŭˊɧ Űɞ ŮˊɑˊŮŭɞ ůŰŬŰɘůŰɘəɐɠ 

ůɖɛŬɜŰɘəɧŰɖŰŬɠ 0.05. 

ũɘŬ Űɞ ȼɜɤɛɏɜɞ ȸŬůɑɚŮɘɞ ɞ ɚɞɔɎɟɘɗɛɞɠ Űɤɜ ˊɟŬɔɛŬŰɘəɩɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ ɏɢŮɘ 

ɛɏůɞ 22.02 əŬɘ ŭɘɎɛŮůɞ 21.94. ȼ ɛɏɔɘůŰɖ əŬɘ ɖ ŮɚɎɢɘůŰɖ Űɘɛɐ Űɖɠ əŬŰŬɜɞɛɐɠ ŮɑɜŬɘ 22.56 əŬɘ 

21.55 ŬɜŰɑůŰɞɘɢŬ. ȼ əŬŰŬɜɞɛɐ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ ɤɠ ɞɟɘŬəɎ ůɡɛɛŮŰɟɘəɐ Ŭűɞɨ ɞ ŬɜŰɑůŰɞɘɢɞɠ 

ůɡɜŰŮɚŮůŰɐɠ ŮɑɜŬɘ 0.49 > 0. Ⱥˊɘˊɚɏɞɜ, ɞ ůɡɜŰŮɚŮůŰɐɠ əɨɟŰɤůɖɠ ŮɑɜŬɘ 2.08 < 3, ɔŮɔɞɜɧɠ ˊɞɡ 

ɢŬɟŬəŰɖɟɑɕŮɘ Űɖɜ əŬŰŬɜɞɛɐ ɤɠ ŮɚŬűɟɩɠ ˊɚŬŰɨəɡɟŰɖ. ȼ əŬŰŬɜɞɛɐ ŬəɞɚɞɡɗŮɑ Űɖɜ 

əŬɜɞɜɘəɐ əŬɗɩɠ ɖ ˊɘɗŬɜɧŰɖŰŬ Űɞɡ ůŰŬŰɘůŰɘəɞɨ JB ŮɑɜŬɘ ɛŮɔŬɚɨŰŮɟɖ Ŭˊɧ Űɞ ŮˊɑˊŮŭɞ 

ůŰŬŰɘůŰɘəɐɠ ůɖɛŬɜŰɘəɧŰɖŰŬɠ. 

 ȳůɞɜ ŬűɞɟɎ Űɞɜ ɚɞɔɎɟɘɗɛɞ Űɤɜ ˊɟŬɔɛŬŰɘəɩɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ Űɖɠ ȽŰŬɚɑŬɠ ɏɢŮɘ 

ɛɏůɞ 21.96 əŬɘ ŭɘɎɛŮůɞ 21.97. ȼ ɛɏɔɘůŰɖ əŬɘ ŮɚɎɢɘůŰɖ ˊŬɟŬŰɐɟɖůɖ ŮɑɜŬɘ 22.28 əŬɘ 21.47 

ŬɜŰɑůŰɞɘɢŬ. ȼ əŬŰŬɜɞɛɐ Űɞɡ ŭŮɑɔɛŬŰɞɠ ŮɑɜŬɘ ŮɚŬűɟɩɠ ŬɟɜɖŰɘəɎ ŬůɨɛɛŮŰɟɖ əŬɗɩɠ ɞ 

ůɡɜŰŮɚŮůŰɐɠ ůɡɛɛŮŰɟɑŬɠ ŮɑɜŬɘ -0,52 < 0. ȷɜŰɑůŰɞɘɢŬ, ɞ ůɡɜŰŮɚŮůŰɐɠ Űɖɠ əɨɟŰɤůɖɠ ŮɑɜŬɘ 2.54 

< 3 ŰɞˊɞɗŮŰɩɜŰŬɠ Űɖɜ əŬŰŬɜɞɛɐ ůŰɖɜ əŬŰɖɔɞɟɑŬ Űɤɜ ˊɚŬŰɨəɡɟŰɤɜ əŬŰŬɜɞɛɩɜ. ȼ 

ˊɘɗŬɜɧŰɖŰŬ Űɞɡ ůŰŬŰɘůŰɘəɞɨ Űɤɜ JB ŮɑɜŬɘ 0.28, Ůˊɞɛɏɜɤɠ ɖ əŬŰŬɜɞɛɐ ŬəɞɚɞɡɗŮɑ Űɖɜ 

əŬɜɞɜɘəɐ əŬŰŬɜɞɛɐ . 

 Ƀ ɚɞɔɎɟɘɗɛɞɠ Űɤɜ ˊɟŬɔɛŬŰɘəɩɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ Űɤɜ ȼɄȷ ɔɘŬ Űɖɜ ŮɝŮŰŬɕɧɛŮɜɖ 

ˊŮɟɑɞŭɞ ŮɛűŬɜɑɕŮɘ ɛɏůɖ Űɘɛɐ 23.44 əŬɘ ŭɘɎɛŮůɞ 23.43. ȼ ɛɏɔɘůŰɖ Űɘɛɐ Űɞɡ ŭŮɑɔɛŬŰɞɠ ŮɑɜŬɘ 

23.95 Ůɜɩ ɖ ɛɘəɟɧŰŮɟɖ Űɘɛɐ Űɞɡ 22.88. Ƀ ůɡɜŰŮɚŮůŰɐɠ ŬůɡɛɛŮŰɟɑŬɠ ŮɑɜŬɘ 0,01 > 0 ŮɚɎɢɘůŰŬ 

ɛŮɔŬɚɨŰŮɟɞɠ Űɞɡ ɛɖŭɏɜ, Ůˊɞɛɏɜɤɠ ɖ əŬŰŬɜɞɛɐ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ ɤɠ ůɡɛɛŮŰɟɘəɐ. ȳůɞɜ ŬűɞɟɎ 

Űɖɜ əɨɟŰɤůɖ, ɞ ůɡɜŰŮɚŮůŰɐɠ Űɖɠ ŮɑɜŬɘ 1,63 < 3 əŬɘ ɏŰůɘ ɖ əŬŰŬɜɞɛɐ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ ɤɠ 
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ˊɚŬŰɨəɡɟŰɖ. ɇɏɚɞɠ, ɖ ˊɘɗŬɜɧŰɖŰŬ Űɞɡ ůŰŬŰɘůŰɘəɞɨ Űɤɜ JB ŮɑɜŬɘ 0.16 ɎɟŬ ɖ əŬŰŬɜɞɛɐ 

ŬəɞɚɞɡɗŮɑ Űɖɜ əŬɜɞɜɘəɐ. 

 Ƀ ɚɞɔɎɟɘɗɛɞɠ Űɤɜ ˊɟŬɔɛŬŰɘəɩɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ Űɞɡ ȾŬɜŬŭɎ ɏɢŮɘ ɛɏůɖ Űɘɛɐ 

21.38 əŬɘ ŭɘɎɛŮůɞ 21.30. ȼ ɛɏɔɘůŰɖ Űɘɛɐ Űɞɡɠ ŮɑɜŬɘ 22.03 əŬɘ ɖ ŮɚɎɢɘůŰɖ 20.80. Ƀ 

ůɡɜŰŮɚŮůŰɐɠ ŬůɡɛɛŮŰɟɑŬɠ ŮɑɜŬɘ 0.57 > 0, Ůˊɞɛɏɜɤɠ ɖ əŬŰŬɜɞɛɐ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ ɤɠ ŮɚŬűɟɩɠ 

ɗŮŰɘəɎ ŬůɨɛɛŮŰɟɖ. ȷɜŰɑůŰɞɘɢŬ, ɞ ůɡɜŰŮɚŮůŰɐɠ əɨɟŰɤůɖɠ ŮɑɜŬɘ 2.26 < 3, Ůˊɞɛɏɜɤɠ ɖ 

əŬŰŬɜɞɛɐ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ ɤɠ  ŮɚŬűɟɩɠ ˊɚŬŰɨəɡɟŰɖ. ɇɏɚɞɠ ɖ ˊɘɗŬɜɧŰɖŰŬ Űɞɡ ůŰŬŰɘůŰɘəɞɨ 

JB ŮɑɜŬɘ 0.17, Ůˊɞɛɏɜɤɠ ɖ əŬŰŬɜɞɛɐ ŬəɞɚɞɡɗŮɑ Űɖɜ əŬɜɞɜɘəɐ əŬŰŬɜɞɛɐ. 

 Ƀ ɚɞɔɎɟɘɗɛɞɠ Űɤɜ ˊɟŬɔɛŬŰɘəɩɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ Űɖɠ ȽŬˊɤɜɑŬɠ ɏɢŮɘ ɛɏůɖ Űɘɛɐ 

22.06 əŬɘ ŭɘɎɛŮůɞ 22.44. ȼ ɛɏɔɘůŰɖ Űɘɛɐ Űɞɡ ŭŮɑɔɛŬŰɞɠ ŮɑɜŬɘ 23.28 Ůɜɩ ɖ ŮɚɎɢɘůŰɖ 20.09. Ƀ 

ůɡɜŰŮɚŮůŰɐɠ ŬůɡɛɛŮŰɟɑŬɠ ŮɑɜŬɘ -0.57 < 0, Ůˊɞɛɏɜɤɠ ɖ əŬŰŬɜɞɛɐ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ ɤɠ ɏɢɞɡůŬ 

ŮɚŬűɟɩɠ ŬɟɜɖŰɘəɐ ŬůɡɛɛŮŰɟɑŬ. ɆɢŮŰɘəɎ ɛŮ Űɖɜ əɨɟŰɤůɖ, ɖ əŬŰŬɜɞɛɐ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ 

ŮɚŬűɟɩɠ ˊɚŬŰɨəɡɟŰɖ əŬɗɩɠ ɞ ŬɜŰɑůŰɞɘɢɞɠ ůɡɜŰŮɚŮůŰɐɠ ŮɑɜŬɘ 2.07 < 3. ȼ ˊɘɗŬɜɧŰɖŰŬ Űɞɡ 

ůŰŬŰɘůŰɘəɞɨ Űɤɜ JB ŮɑɜŬɘ 0.12, Ůˊɞɛɏɜɤɠ ɖ əŬŰŬɜɞɛɐ Űɞɡ ŭŮɑɔɛŬŰɞɠ ŬəɞɚɞɡɗŮɑ Űɖɜ 

əŬɜɞɜɘəɐ əŬŰŬɜɞɛɐ. 

 

ɄɑɜŬəŬɠ 5.2: ɄŮɟɘɔɟŬűɘəɎ ůŰŬŰɘůŰɘəɎ ɔɘŬ Űɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ ɧɚɤɜ Űɤɜ ɡˊɧ ŮɝɏŰŬůɖ ɞɘəɞɜɞɛɘɩɜ 

 

 

Ƀ ɚɞɔɎɟɘɗɛɞɠ ɔɘŬ Űɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ Űɖɠ ũŬɚɚɑŬɠ ɏɢŮɘ ɛɏůɞ əŬɘ ŭɘɎɛŮůɞ 23.56. ȼ 

ɛɏɔɘůŰɖ ˊŬɟŬŰɐɟɖůɖ Űɞɡ ŭŮɑɔɛŬŰɞɠ ŮɑɜŬɘ 24.11 əŬɘ ɖ ŮɚɎɢɘůŰɖ 22.91. Ƀ ůɡɜŰŮɚŮůŰɐɠ 

ůɡɛɛŮŰɟɑŬɠ ŮɑɜŬɘ -0.18 < 0, ɔŮɔɞɜɧɠ ˊɞɡ əŬɗɘůŰɎ Űɖɜ əŬŰŬɜɞɛɐ ůɡɛɛŮŰɟɘəɐ. Ƀ ůɡɜŰŮɚŮůŰɐɠ 

Űɖɠ əɨɟŰɤůɖɠ ŮɑɜŬɘ 2.22 əŬɗɘůŰɩɜŰŬɠ Űɖɜ əŬŰŬɜɞɛɐ ŮɚŬűɟɩɠ ˊɚŬŰɨəɡɟŰɖ. ɇɏɚɞɠ, ɖ 
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ˊɘɗŬɜɧŰɖŰŬ Űɞɡ ůŰŬŰɘůŰɘəɞɨ JB ŮɑɜŬɘ 0.48, ɔŮɔɞɜɧɠ ˊɞɡ ůɖɛŬɑɜŮɘ ˊɤɠ ɖ əŬŰŬɜɞɛɐ Űɞɡ 

ŭŮɑɔɛŬŰɞɠ ŬəɞɚɞɡɗŮɑ Űɖɜ əŬɜɞɜɘəɐ əŬŰŬɜɞɛɐ. 

ɇɞ ŭŮɑɔɛŬ ˊɞɡ ŬűɞɟɎ Űɞɜ ɚɞɔɎɟɘɗɛɞ ɔɘŬ Űɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ Űɖɠ ũŮɟɛŬɜɑŬɠ ɏɢŮɘ 

ɛɏůɞ 23.71 əŬɘ ŭɘɎɛŮůɞ 23.88. ȼ ɛɏɔɘůŰɖ ˊŬɟŬŰɐɟɖůɖ Űɞɡ ŭŮɑɔɛŬŰɞɠ ŮɑɜŬɘ 24.37 əŬɘ ɖ 

ŮɚɎɢɘůŰɖ 22.55. Ƀ ůɡɜŰŮɚŮůŰɐɠ ŬůɡɛɛŮŰɟɑŬɠ ŮɑɜŬɘ -0.61 < 0, Ůˊɞɛɏɜɤɠ ɖ əŬŰŬɜɞɛɐ 

ɢŬɟŬəŰɖɟɑɕŮŰŬɘ ɤɠ ŮɚŬűɟɩɠ ŬɟɜɖŰɘəɎ ŬůɨɛɛŮŰɟɖ. Ƀ ůɡɜŰŮɚŮůŰɐɠ əɨɟŰɤůɖɠ ŮɑɜŬɘ 2.29 < 3 

əŬɘ Ůˊɞɛɏɜɤɠ ɖ əŬŰŬɜɞɛɐ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ ɤɠ ŮɚŬűɟɩɠ ˊɚŬŰɨəɡɟŰɖ. ȷɜŬűɞɟɘəɎ ɛŮ Űɖɜ 

əŬɜɞɜɘəɧŰɖŰŬ Űɖɠ əŬŰŬɜɞɛɐɠ, ɖ ˊɘɗŬɜɧŰɖŰŬ Űɞɡ ůŰŬŰɘůŰɘəɞɨ Űɤɜ JB ŮɑɜŬɘ 0.14 ŭɖɚŬŭɐ ɖ 

əŬŰŬɜɞɛɐ Űɞɡ ŭŮɑɔɛŬŰɞɠ ŬəɞɚɞɡɗŮɑ Űɖɜ əŬɜɞɜɘəɐ əŬŰŬɜɞɛɐ. 

Ƀ ɚɞɔɎɟɘɗɛɞɠ ɔɘŬ Űɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ Űɞɡ ȼɜɤɛɏɜɞɡ ȸŬůɘɚŮɑɞɡ ɏɢŮɘ ɛɏůɞ 23.68 əŬɘ 

ŭɘɎɛŮůɞ 23.64. ȼ ɛɏɔɘůŰɖ ˊŬɟŬŰɐɟɖůɖ Űɞɡ ŭŮɑɔɛŬŰɞɠ ŮɑɜŬɘ 24.21 əŬɘ ɖ ŮɚɎɢɘůŰɖ 23.16. Ƀ 

ůɡɜŰŮɚŮůŰɐɠ ŬůɡɛɛŮŰɟɑŬɠ ŮɑɜŬɘ 0.05 > 0 ɔŮɔɞɜɧɠ ˊɞɡ əŬɗɘůŰɎ Űɖɜ əŬŰŬɜɞɛɐ ůɡɛɛŮŰɟɘəɐ. Ƀ 

ůɡɜŰŮɚŮůŰɐɠ əɨɟŰɤůɖɠ ŮɑɜŬɘ 2.23 < 3, Ůˊɞɛɏɜɤɠ ɖ əŬŰŬɜɞɛɐ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ ɤɠ ŮɚŬűɟɩɠ 

ɚ́ŬŰɨəɡɟŰɖ. ȼ ˊɘɗŬɜɧŰɖŰŬ Űɞɡ ůŰŬŰɘůŰɘəɞɨ JB, 0.56, ɡˊɞŭŮɘəɜɨŮɘ ˊɤɠ ɖ əŬŰŬɜɞɛɐ Űɞɡ 

ŭŮɑɔɛŬŰɞɠ ŬəɞɚɞɡɗŮɑ Űɖɜ əŬɜɞɜɘəɐ əŬŰŬɜɞɛɐ. 

ɇɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ Űɖɠ ȽŰŬɚɑŬɠ ůŮ ɚɞɔɎɟɘɗɛɞ ɏɢŮɘ ɛɏůɞ 23.67 əŬɘ ŭɘɎɛŮůɞ 23.73. ȼ 

ɛɏɔɘůŰɖ ˊŬɟŬŰɐɟɖůɖ Űɞɡ ŭŮɑɔɛŬŰɞɠ ŮɑɜŬɘ 24.02 əŬɘ ɖ ŮɚɎɢɘůŰɖ 23.16. Ƀ ůɡɜŰŮɚŮůŰɐɠ 

ŬůɡɛɛŮŰɟɑŬɠ ŮɑɜŬɘ -0.49 < 0, Ůˊɞɛɏɜɤɠ ɖ əŬŰŬɜɞɛɐ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ ɤɠ ɞɟɘŬəɎ ůɡɛɛŮŰɟɘəɐ. 

Ƀ ůɡɜŰŮɚŮůŰɐɠ əɨɟŰɤůɖɠ ŮɑɜŬɘ 2.69 əŬɘ ɖ əŬŰŬɜɞɛɐ ɞɟɘŬəɎ ˊɚŬŰɨəɡɟŰɖ. ȼ ˊɘɗŬɜɧŰɖŰŬ Űɞɡ 

ůŰŬŰɘůŰɘəɞɨ JB ŮɑɜŬɘ 0.35, ɎɟŬ ɖ əŬŰŬɜɞɛɐ Űɞɡ ŭŮɑɔɛŬŰɞɠ ŬəɞɚɞɡɗŮɑ Űɖɜ əŬɜɞɜɘəɐ 

əŬŰŬɜɞɛɐ. 

ɇɞ ŭŮɑɔɛŬ Űɞɡ ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ Űɤɜ ȼɄȷ ůŮ ɚɞɔɎɟɘɗɛɞ ɏɢŮɘ ɛɏůɞ əŬɘ ŭɘɎɛŮůɞ 

25.29. ȼ ɛɏɔɘůŰɖ Űɞɡ ˊŬɟŬŰɐɟɖůɖ ŮɑɜŬɘ 25.85 əŬɘ ɖ ŮɚɎɢɘůŰɖ 24.59. Ƀ ůɡɜŰŮɚŮůŰɐɠ 

ŬůɡɛɛŮŰɟɑŬɠ ŮɑɜŬɘ -0.18 < 0, Ůˊɞɛɏɜɤɠ ɖ əŬŰŬɜɞɛɐ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ ɤɠ ůɡɛɛŮŰɟɘəɐ. Ƀ 

ůɡɜŰŮɚŮůŰɐɠ əɨɟŰɤůɖɠ ŮɑɜŬɘ 1.68 < 3, ɔŮɔɞɜɧɠ ˊɞɡ əŬŰŬŰɎůůŮɘ Űɖɜ əŬŰŬɜɞɛɐ ůŰɘɠ 

ˊɚŬŰɨəɡɟŰŮɠ. ȼ ˊɘɗŬɜɧŰɖŰŬ Űɞɡ ůŰŬŰɘůŰɘəɞɨ Űɤɜ JB ŮɑɜŬɘ 0.16, Ůˊɞɛɏɜɤɠ ɖ əŬŰŬɜɞɛɐ Űɞɡ 

ŭŮɑɔɛŬŰɞɠ ŬəɞɚɞɡɗŮɑ Űɖɜ əŬɜɞɜɘəɐ əŬŰŬɜɞɛɐ. 

Ƀ ɚɞɔɎɟɘɗɛɞɠ ɔɘŬ Űɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ Űɞɡ ȾŬɜŬŭɎ ɏɢŮɘ ɛɏůɖ Űɘɛɐ 22.93 əŬɘ ŭɘɎɛŮůɞ 

22.86. ȼ ɛɏɔɘůŰɖ Űɘɛɐ Űɞɡ ŭŮɑɔɛŬŰɞɠ ŮɑɜŬɘ 23.58, Ůɜɩ ɖ ŮɚɎɢɘůŰɖ 22.37. Ƀ ůɡɜŰŮɚŮůŰɐɠ 

ŬůɡɛɛŮŰɟɑŬɠ ŮɑɜŬɘ 0.58 > 0 əŬɘ ɖ əŬŰŬɜɞɛɐ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ ŮɚŬűɟɩɠ ɗŮŰɘəɎ ŬůɨɛɛŮŰɟɖ. 

ȷɜŰɑůŰɞɘɢŬ, ɞ ůɡɜŰŮɚŮůŰɐɠ əɨɟŰɤůɖɠ ŮɑɜŬɘ 2.08 < 3, Ůˊɞɛɏɜɤɠ ɖ əŬŰŬɜɞɛɐ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ 
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ɤɠ ŮɚŬűɟɩɠ ˊɚŬŰɨəɡɟŰɖ. ȼ ˊɘɗŬɜɧŰɖŰŬ Űɞɡ ůŰŬŰɘůŰɘəɞɨ Űɤɜ JB ŮɑɜŬɘ 0.12, ɔŮɔɞɜɧɠ ˊɞɡ 

ůɖɛŬɑɜŮɘ ˊɤɠ ɖ əŬŰŬɜɞɛɐ Űɞɡ ŭŮɑɔɛŬŰɞɠ ŬəɞɚɞɡɗŮɑ Űɖɜ əŬɜɞɜɘəɐ əŬŰŬɜɞɛɐ. 

Ƀ ɚɞɔɎɟɘɗɛɞɠ ɔɘŬ Űɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ Űɖɠ ȽŬˊɤɜɑŬɠ ɏɢŮɘ ɛɏůɖ Űɘɛɐ 23.91 əŬɘ ŭɘɎɛŮůɞ 

24.28. ȼ ɛɏɔɘůŰɖ Űɘɛɐ Űɞɡ ŭŮɑɔɛŬŰɞɠ ŮɑɜŬɘ 24.87 Ůɜɩ ɖ ŮɚɎɢɘůŰɖ ŮɑɜŬɘ 22.28. Ƀ ůɡɜŰŮɚŮůŰɐɠ 

Űɖɠ ŬůɡɛɛŮŰɟɑŬɠ -0.67 < 0, Ůˊɞɛɏɜɤɠ ɖ əŬŰŬɜɞɛɐ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ ɤɠ ŮɚŬűɟɩɠ ŬɟɜɖŰɘəɎ 

ŬůɨɛɛŮŰɟɖ. Ƀ ůɡɜŰŮɚŮůŰɐɠ əɨɟŰɤůɖɠ ŮɑɜŬɘ 2.00 < 3, ɔŮɔɞɜɧɠ ˊɞɡ ɢŬɟŬəŰɖɟɑɕŮɘ Űɖɜ 

əŬŰŬɜɞɛɐ ɤɠ  ŮɚŬűɟɩɠ ˊɚŬŰɨəɡɟŰɖ. ȼ ˊɘɗŬɜɧŰɖŰŬ Űɞɡ ůŰŬŰɘůŰɘəɞɨ JB ŮɑɜŬɘ 0.06, 

Ůˊɞɛɏɜɤɠ ɖ əŬŰŬɜɞɛɐ Űɞɡ ŭŮɑɔɛŬŰɞɠ ŬəɞɚɞɡɗŮɑ Űɖɜ əŬɜɞɜɘəɐ əŬŰŬɜɞɛɐ ɔɘŬ ŮˊɑˊŮŭŬ 

ůŰŬŰɘůŰɘəɐɠ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 1% əŬɘ 5% ŬɚɚɎ ɧɢɘ ɔɘŬ ŮˊɑˊŮŭɞ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 10%. 

 

ɄɑɜŬəŬɠ 5.3: ɆɡɔəŮɜŰɟɤŰɘəɧɠ ˊɑɜŬəŬɠ Űɤɜ ɢŬɟŬəŰɖɟɘůŰɘəɩɜ Űɖɠ əŬŰŬɜɞɛɐɠ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ 

ɀŮŰŬɓɚɖŰɐ ɆɡɛɛŮŰɟɑŬ ȾɡɟŰɧŰɖŰŬ ȾŬɜɞɜɘəɧŰɖŰŬ 

RGFR ɆɡɛɛŮŰɟɘəɐ ȺɚŬűɟɩɠ ˊɚŬŰɨəɡɟŰɖ ȾŬɜɞɜɘəɐ***  

RGDEU ȺɚŬűɟɩɠ ŬɟɜɖŰɘəɐ ɀŮůɧəɡɟŰɖ ȾŬɜɞɜɘəɐ**  

RGUK ɃɟɘŬəɎ ůɡɛɛŮŰɟɘəɐ ȺɚŬűɟɩɠ ˊɚŬŰɨəɡɟŰɖ ȾŬɜɞɜɘəɐ***  

RGIT  ȺɚŬűɟɩɠ ŬɟɜɖŰɘəɐ ȺɚŬűɟɩɠ ˊɚŬŰɨəɡɟŰɖ ȾŬɜɞɜɘəɐ*** 

RGUSA ɆɡɛɛŮŰɟɘəɐ ɄɚŬŰɨəɡɟŰɖ ȾŬɜɞɜɘəɐ***  

RGCAN ȺɚŬűɟɩɠ ɗŮŰɘəɐ ȺɚŬűɟɩɠ ˊɚŬŰɨəɡɟŰɖ ȾŬɜɞɜɘəɐ***  

RGJPN ȺɚŬűɟɩɠ ŬɟɜɖŰɘəɐ ȺɚŬűɟɩɠ ˊɚŬŰɨəɡɟŰɖ ȾŬɜɞɜɘəɐ***  

RGDPFR ɆɡɛɛŮŰɟɘəɐ ȺɚŬűɟɩɠ ˊɚŬŰɨəɡɟŰɖ ȾŬɜɞɜɘəɐ***  

RGDPDEU ȺɚŬűɟɩɠ ŬɟɜɖŰɘəɐ ȺɚŬűɟɩɠ ˊɚŬŰɨəɡɟŰɖ ȾŬɜɞɜɘəɐ***  

RGDPUK ɆɡɛɛŮŰɟɘəɐ ȺɚŬűɟɩɠ ˊɚŬŰɨəɡɟŰɖ ȾŬɜɞɜɘəɐ***  

RGDPIT  ɃɟɘŬəɎ ůɡɛɛŮŰɟɘəɐ ɃɟɘŬəɎ ˊɚŬŰɨəɡɟŰɖ ȾŬɜɞɜɘəɐ***  

RGDPUSA ɆɡɛɛŮŰɟɘəɐ ɄɚŬŰɨəɡɟŰɖ ȾŬɜɞɜɘəɐ***  

RGDPCAN ȺɚŬűɟɩɠ ɗŮŰɘəɐ ȺɚŬűɟɩɠ ˊɚŬŰɨəɡɟŰɖ ȾŬɜɞɜɘəɐ***  

RGDPJPN ȺɚŬűɟɩɠ ŬɟɜɖŰɘəɐ ȺɚŬűɟɩɠ ˊɚŬŰɨəɡɟŰɖ ȾŬɜɞɜɘəɐ** 

 

ɆɖɛŮɘɩůŮɘɠ: 

1. * , **, ** *: ŮˊɑˊŮŭɞ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 0- 1%, 1-5%, 5-10% ŬɜŰɑůŰɞɘɢŬ. 
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6 ȺɛˊŮɘɟɘəɎ ŬˊɞŰŮɚɏůɛŬŰŬ 
 

6.1 ȺɘůŬɔɤɔɐ 
 

ɆŰɖɜ ˊŬɟɞɨůŬ ŮɜɧŰɖŰŬ ˊŬɟɞɡůɘɎɕɞɜŰŬɘ əŬɘ ŬɜŬɚɨɞɜŰŬɘ ŰŬ ŬˊɞŰŮɚɏůɛŬŰŬ ɧɚɤɜ Űɤɜ 

Ůɚɏɔɢɤɜ Űɖɠ ɛŮɚɏŰɖɠ. Ʉɘɞ ůɡɔəŮəɟɘɛɏɜŬ, ůŰɖɜ ˊŬɟɎɔɟŬűɞ  6.2 ˊŬɟŬŰɑɗŮɜŰŬɘ ɞɘ ɏɚŮɔɢɞɘ 

ůŰŬůɘɛɧŰɖŰŬɠ, ůŰɖɜ ˊŬɟɎɔɟŬűɞ 6.3 ɞɘ ɏɚŮɔɢɞɘ ůɡɜɞɚɞəɚɐɟɤůɖɠ, ůŰɖɜ ˊŬɟɎɔɟŬűɞ 6.4 ɞɘ 

ɏɚŮɔɢɞɘ ůŰɞ ɡˊɧŭŮɘɔɛŬ ŭɘɧɟɗɤůɖɠ ɚŬɗɩɜ əŬɘ Űɏɚɞɠ ůŰɖɜ ˊŬɟɎɔɟŬűɞ 6.5 ɖ ŬɜɎɚɡůɖ Űɖɠ 

ŬɘŰɘɧŰɖŰŬɠ. 

 

6.2 ȰɚŮɔɢɞɘ ůŰŬůɘɛɧŰɖŰŬɠ 
 

ɆŰɖɜ ŮɜɧŰɖŰŬ ŬɡŰɐ ˊŬɟŬŰɑɗŮɜŰŬɘ əŬɘ ůɢɞɚɘɎɕɞɜŰŬɘ ɞɘ ɏɚŮɔɢɞɘ ůŰŬůɘɛɧŰɖŰŬɠ Űɤɜ 

ɢɟɞɜɞɚɞɔɘəɩɜ ůŮɘɟɩɜ ɡˊɧ ɛŮɚɏŰɖ. ȷɜŬɚɡŰɘəɧŰŮɟŬ, ŬɜŬűɏɟɞɜŰŬɘ əŬŰɎ ůŮɘɟɎ ɞɘ ɏɚŮɔɢɞɘ Űɤɜ 

əɞɟŮɚɚɞɔɟŬɛɛɎŰɤɜ, ɞ ŮˊŬɡɝɖɛɏɜɞɠ ɏɚŮɔɢɞɠ ɨˊŬɟɝɖɠ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ Űɤɜ Dickey əŬɘ Fuller 

əŬɘ ɞ ɏɚŮɔɢɞɠ ɨˊŬɟɝɖɠ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ Űɤɜ Phillips əŬɘ Perron. 

 

6.2.1 ȾɞɟŮɚɞɔɟɎɛɛŬŰŬ 

 

ɇŬ əɞɟŮɚɞɔɟɎɛɛŬŰŬ ɧɚɤɜ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ˊŬɟŬŰɑɗŮɜŰŬɘ ůŰɞ ˊŬɟɎɟŰɖɛŬ ȸ. ȼ 

ŬˊɞɡůɑŬ Űɞɡɠ Ŭˊɧ Űɞ əɨɟɘɞ əɞɛɛɎŰɘ Űɖɠ ŮɟɔŬůɑŬɠ ɞűŮɑɚŮŰŬɘ ůŮ ɚɧɔɞɡɠ ɞɘəɞɜɞɛɑŬɠ ɢɩɟɞɡ əŬɘ 

ŮɡəɞɚɑŬɠ Űɞɡ ŬɜŬɔɜɩůŰɖ. ȷɝɑɕŮɘ ɜŬ ůɖɛŮɘɤɗŮɑ ɧŰɘ ˊŬɟɧŰɘ ŰŬ əɞɟŮɚɞɔɟɎɛɛŬŰŬ ŬˊɞŰŮɚɞɨɜ ɛɑŬ 

ˊɟɩŰɖ ˊɟɞůɏɔɔɘůɖ ɧůɞɜ ŬűɞɟɎ Űɖɜ ůŰŬůɘɛɧŰɖŰŬ ɐ ɧɢɘ Űɖɠ ŮɝŮŰŬɕɧɛŮɜɖɠ ɢɟɞɜɞɚɞɔɘəɐɠ 

ůŮɘɟɎɠ, ŮɜŰɞɨŰɞɘɠ ɗŮɤɟɞɨɜŰŬɘ ŬɜŬɝɘɧˊɘůŰŬ ɐ ůŰɖɜ əŬɚɨŰŮɟɖ ˊŮɟɑˊŰɤůɖ ŬɛűɘɚŮɔɧɛŮɜŬ 

ůɢŮŰɘəɎ ɛŮ Űɖɜ ŬˊɞŰŮɚŮůɛŬŰɘəɧŰɖŰŬ Űɞɡɠ. ũɘŬ ɜŬ ɗŮɤɟɖɗŮɑ ɛɑŬ ɢɟɞɜɞɚɞɔɘəɐ ůŮɘɟɎ ůŰɎůɘɛɖ 

ɗŬ ˊɟɏˊŮɘ ɜŬ ɘəŬɜɞˊɞɘɞɨɜŰŬɘ əɎˊɞɘŮɠ ˊɟɞɦˊɞɗɏůŮɘɠ. ȷɡŰɏɠ ŮɑɜŬɘ: 

¶ ɇŬ ɘůŰɞɔɟɎɛɛŬŰŬ ˊɞɡ Ŭűɞɟɞɨɜ Űɖɜ ŬɡŰɞůɡůɢɏŰɘůɖ əŬɘ Űɖɜ ůŮɘɟɘŬəɐ ŬɡŰɞůɡůɢɏŰɘůɖ 

ɗŬ ˊɟɏˊŮɘ ɜŬ ŮɑɜŬɘ ŮɜŰɧɠ Űɤɜ ˊɟɞŰŮɘɜɧɛŮɜɤɜ ɞɟɑɤɜ. 

¶ Ƀɘ ůɡɜŰŮɚŮůŰɏɠ ŬɡŰɞůɡůɢɏŰɘůɖɠ (AC) əŬɘ ɛŮɟɘəɐɠ ŬɡŰɞůɡůɢɏŰɘůɖɠ (PAC) ɗŬ ˊɟɏˊŮɘ 

ɜŬ ŮɑɜŬɘ əɞɜŰɎ ůŰɞ ɛɖŭɏɜ. 

¶ ȼ ˊɘɗŬɜɧŰɖŰŬ Űɞɡ ůŰŬŰɘůŰɘəɞɨ Q Űɤɜ Ljung əŬɘ Box ɗŬ ˊɟɏˊŮɘ ɜŬ ŮɑɜŬɘ ɛŮɔŬɚɨŰŮɟɖ 

Ŭˊɧ Űɞ ŮˊɑˊŮŭɞ ůŰŬŰɘůŰɘəɐɠ ůɖɛŬɜŰɘəɧŰɖŰŬɠ. 

ɀŮ ɓɎůɖ ŰŬ ˊŬɟŬˊɎɜɤ ŭɘŬɛɞɟűɩɜŮŰŬɘ ɞ ˊŬɟŬəɎŰɤ ˊɑɜŬəŬɠ. 
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ɄɑɜŬəŬɠ 6.1: ɆɡɔəŮɜŰɟɤŰɘəɧɠ ˊɑɜŬəŬɠ ŬˊɞŰŮɚŮůɛɎŰɤɜ ůŰŬůɘɛɧŰɖŰŬɠ Ŭˊɧ ŰŬ əɞɟŮɚɞɔɟɎɛɛŬŰŬ 

ɀȺɇȷȸȿȼɇȼ ȺɄȽɄȺȹɃ ɄɅɋɇȺɆ ȹȽȷūɃɅȺɆ 
ȹȺɈɇȺɅȺɆ 

ȹȽȷūɃɅȺɆ 

LNRGFR ɀɖ ůŰɎůɘɛɖ ɆŰɎůɘɛɖ - 

LNRGDEU ɀɖ ůŰɎůɘɛɖ ɆŰɎůɘɛɖ - 

LNRGUK  ɀɖ ůŰɎůɘɛɖ ɆŰɎůɘɛɖ - 

LNRGIT  ɀɖ ůŰɎůɘɛɖ ɆŰɎůɘɛɖ - 

LNRGUS ɀɖ ůŰɎůɘɛɖ ɀɖ ůŰɎůɘɛɖ ɆŰɎůɘɛɖ 

LNRGCAN  ɀɖ ůŰɎůɘɛɖ ɀɖ ůŰɎůɘɛɖ ɆŰɎůɘɛɖ 

LNRGJPN ɀɖ ůŰɎůɘɛɖ ɆŰɎůɘɛɖ - 

LNRGDPFR ɀɖ ůŰɎůɘɛɖ ɆŰɎůɘɛɖ - 

LNRGDPDEU ɀɖ ůŰɎůɘɛɖ ɆŰɎůɘɛɖ - 

LNRGDPUK  ɀɖ ůŰɎůɘɛɖ ɀɖ ůŰɎůɘɛɖ ɆŰɎůɘɛɖ 

LNRGDPIT  ɀɖ ůŰɎůɘɛɖ ɆŰɎůɘɛɖ - 

LNRGDPUS ɀɖ ůŰɎůɘɛɖ ɆŰɎůɘɛɖ - 

LNRGDPCAN ɀɖ ůŰɎůɘɛɖ ɀɖ ůŰɎůɘɛɖ ɆŰɎůɘɛɖ 

LNRGDPJPN ɀɖ ůŰɎůɘɛɖ ɆŰɎůɘɛɖ - 

 

6.2.2 ȺˊŬɡɝɖɛɏɜɞɠ ɏɚŮɔɢɞɠ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ Űɤɜ Dickey əŬɘ Fuller 

 

ȳˊɤɠ ɔɑɜŮŰŬɘ ŬɜŰɘɚɖˊŰɧ ŰŬ ŬˊɞŰŮɚɏůɛŬŰŬ ɔɘŬ Űɖɜ ůŰŬůɘɛɧŰɖŰŬ ˊɞɡ ˊɟɞɏəɡɣŬɜ Ŭˊɧ 

ŰŬ əɞɟŮɚɞɔɟɎɛɛŬŰŬ, ŮɑɜŬɘ ŬůŬűɐ. ȷɡŰɧ, ɏɢŮɘ ɤɠ ůɡɜɏˊŮɘŬ Űɖɜ ŮűŬɟɛɞɔɐ Űɖɠ ɛŮɗɧŭɞɡ 

Ůɚɏɔɢɞɡ ɨˊŬɟɝɖɠ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ ůŰɞ ɡˊɧŭŮɘɔɛŬ ɛŮ Űɞɜ ŮˊŬɡɝɖɛɏɜɞ ɏɚŮɔɢɞ Űɤɜ Dickey əŬɘ 

Fuller, ɧˊɤɠ ŬɡŰɧɠ ŬɜŬűɏɟɗɖəŮ ůŰɖɜ ˊŬɟɎɔɟŬűɞ 4.3.2. ɄŬɟŬəɎŰɤ Ŭəɞɚɞɡɗɞɨɜ ɞɘ 

ůɡɔəŮɜŰɟɤŰɘəɞɑ ˊɑɜŬəŮɠ ɧɚɤɜ Űɤɜ ŮˊŬɡɝɖɛɏɜɤɜ Ůɚɏɔɢɤɜ Űɤɜ Dickey əŬɘ Fuller əɎɗŮ ɢɩɟŬɠ 

ɔɘŬ ɧɚŮɠ Űɘɠ ɛŮŰŬɓɚɖŰɏɠ. Ƀ ŬɜŬɔɜɩůŰɖɠ ɛˊɞɟŮɑ ɜŬ ŬɜŬŰɟɏɝŮɘ ůŰɞɡɠ ŬɜŬɚɡŰɘəɞɨɠ ˊɑɜŬəŮɠ Űɤɜ 

Ůɚɏɔɢɤɜ ůŰɞ ˊŬɟɎɟŰɖɛŬ ũ Űɖɠ ˊŬɟɞɨůŬɠ ŮɟɔŬůɑŬɠ. 
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ɄɑɜŬəŬɠ 6.2: ɆɡɔəŮɜŰɟɤŰɘəɧɠ ˊɑɜŬəŬɠ Űɤɜ ŬˊɞŰŮɚŮůɛɎŰɤɜ Űɞɡ ŮˊŬɡɝɖɛɏɜɞɡ Ůɚɏɔɢɞɡ Űɤɜ Dickey əŬɘ 

Fuller ɔɘŬ Űɖɜ ũŬɚɚɑŬ 

ũȷȿȿȽȷ 

ɀŮŰ/Űɏɠ 

ȺˊɑˊŮŭŬ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ɄɟɩŰŮɠ ŭɘŬűɞɟɏɠ 

ɉɤɟɑɠ ůŰŬɗŮɟɎ  

əŬɘ ŰɎůɖ 
ɀŮ ůŰŬɗŮɟɎ 

ɀŮ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 

ɉɤɟɑɠ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 
ɀŮ ůŰŬɗŮɟɎ 

ɀŮ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 

RG 

1.11 (1) -1.95 (1) -3.28 (1)* -4.77 (0)*** -4.92 (0)*** -4.96 (0)*** 

[0.9284] [0.3047] [0.0827] [0.0000] [0.0002] [0.0012] 

-1.5497 -1.5540 -1.6286 -1.6060 -1.5514 -1.4803 

RGDP 

0.81 (1) -1.90 (1) -3.10 (1) -4.78 (0)*** -4.84 (0)*** -4.81 (0)*** 

[0.8832] [0.3296] [0.1196] [0.0000] [0.0003] [0.0017] 

-1.5430 -1.5418 -1.5897 -1.6125 -1.5440 -1.4642 

 

ɆɖɛŮɘɩůŮɘɠ: 

1. ***, **, *: ŮˊɑˊŮŭɞ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 0- 1% (ɘůɢɡɟɐ), 1-5% (ɛɏŰɟɘŬ), 5-10% (ɢŬɚŬɟɐ) ŬɜŰɑůŰɞɘɢŬ. 

2. Ƀɘ Ŭɟɘɗɛɞɑ ɛɏůŬ ůŰɘɠ ˊŬɟŮɜɗɏůŮɘɠ ( ) ŬɜŰɘˊɟɞůɤˊŮɨɞɡɜ Űɞɜ Ŭɟɘɗɛɧ Űɤɜ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ Űɖɠ 

ŮɝŬɟŰɖɛɏɜɖɠ ɛŮŰŬɓɚɖŰɐɠ ˊɞɡ ɢɟɖůɘɛɞˊɞɘŮɑŰŬɘ ɔɘŬ ŰŬ ůűɎɚɛŬŰŬ Űɞɡ ɚŮɡəɞɨ ɗɞɟɨɓɞɡ (ŭɘɧɟɗɤůɖ Űɖɠ 

ŬɡŰɞůɡůɢɏŰɘůɖɠ). 

3. ɋɠ əɟɘŰɐɟɘɞ ɔɘŬ Űɞɜ ˊɟɞůŭɘɞɟɘůɛɧ Űɤɜ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ əɎɗŮ Ůɝɑůɤůɖɠ ŮˊɘɚɏɢɗɖəŮ Űɞ əɟɘŰɐɟɘɞ 

Űɞɡ Schwarz, Űɞ ɞˊɞɑɞ ŮɛűŬɜɑɕŮŰŬɘ ɛŮ əɧəəɘɜɖ ɔɟŬɛɛŬŰɞůŮɘɟɎ ůŰɞɜ ˊɑɜŬəŬ. 

4. ũɘŬ Űɖɜ Ŭˊɧɟɟɘɣɖ Űɖɠ ɡˊɧɗŮůɖɠ Űɖɠ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ ɢɟɖůɘɛɞˊɞɘɐɗɖəŬɜ ɞɘ ˊɑɜŬəŮɠ Űɞɡ MacKinnon. 

5. Ƀɘ ůəɘŬůɛɏɜŮɠ ˊŮɟɘɞɢɏɠ ˊŬɟɞɡůɘɎɕɞɡɜ Űɖɜ əŬŰŬɚɚɖɚɧŰŮɟɖ ɛɞɟűɐ Ůɝɑůɤůɖɠ ɔɘŬ əɎɗŮ ɛŮŰŬɓɚɖŰɐ. 
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ɄɑɜŬəŬɠ 6.3: ɆɡɔəŮɜŰɟɤŰɘəɧɠ ˊɑɜŬəŬɠ Űɤɜ ŬˊɞŰŮɚŮůɛɎŰɤɜ Űɞɡ ŮˊŬɡɝɖɛɏɜɞɡ Ůɚɏɔɢɞɡ Űɤɜ Dickey əŬɘ 

Fuller ɔɘŬ Űɖɜ ũŮɟɛŬɜɑŬ 

ũȺɅɀȷɁȽȷ 

ɀŮŰ/Űɏɠ 

ȺˊɑˊŮŭŬ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ɄɟɩŰŮɠ ŭɘŬűɞɟɏɠ 

ɉɤɟɑɠ ůŰŬɗŮɟɎ  

əŬɘ ŰɎůɖ 
ɀŮ ůŰŬɗŮɟɎ 

ɀŮ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 

ɉɤɟɑɠ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 
ɀŮ ůŰŬɗŮɟɎ 

ɀŮ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 

RG 

2.36 (0) -3.16 (0)** -3.46 (1)* -4.41 (0)*** -4.69 (0)*** -4.90 (0)*** 

[0.9949] [0.0288] [0.0564] [0.0000] [0.0004] [0.0014] 

-1.5003 -1.6289 -1.6623 -1.5733 -1.5364 -1.4909 

RGDP 

2.18 (0) -2.44 (0) -3.09 (1) -4.52 (0)*** -4.79 (0)*** -4.97 (0)*** 

[0.9922] [0.1369] [0.1215] [0.0000] [0.0003] [0.0011] 

-1.5593 -1.6078 -1.6314 -1.5940 -1.5566 -1.5069 

 

ɆɖɛŮɘɩůŮɘɠ: 

1. ***, **, *: ŮˊɑˊŮŭɞ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 0- 1% (ɘůɢɡɟɐ), 1-5% (ɛɏŰɟɘŬ), 5-10% (ɢŬɚŬɟɐ) ŬɜŰɑůŰɞɘɢŬ. 

2. Ƀɘ Ŭɟɘɗɛɞɑ ɛɏůŬ ůŰɘɠ ˊŬɟŮɜɗɏůŮɘɠ ( ) ŬɜŰɘˊɟɞůɤˊŮɨɞɡɜ Űɞɜ Ŭɟɘɗɛɧ Űɤɜ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ Űɖɠ 

ŮɝŬɟŰɖɛɏɜɖɠ ɛŮŰŬɓɚɖŰɐɠ ˊɞɡ ɢɟɖůɘɛɞˊɞɘŮɑŰŬɘ ɔɘŬ ŰŬ ůűɎɚɛŬŰŬ Űɞɡ ɚŮɡəɞɨ ɗɞɟɨɓɞɡ (ŭɘɧɟɗɤůɖ Űɖɠ 

ŬɡŰɞůɡůɢɏŰɘůɖɠ). 

3. ɋɠ əɟɘŰɐɟɘɞ ɔɘŬ Űɞɜ ˊɟɞůŭɘɞɟɘůɛɧ Űɤɜ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ əɎɗŮ Ůɝɑůɤůɖɠ ŮˊɘɚɏɢɗɖəŮ Űɞ əɟɘŰɐɟɘɞ 

Űɞɡ Schwarz, Űɞ ɞˊɞɑɞ ŮɛűŬɜɑɕŮŰŬɘ ɛŮ əɧəəɘɜɖ ɔɟŬɛɛŬŰɞůŮɘɟɎ ůŰɞɜ ˊɑɜŬəŬ. 

4. ũɘŬ Űɖɜ Ŭˊɧɟɟɘɣɖ Űɖɠ ɡˊɧɗŮůɖɠ Űɖɠ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ ɢɟɖůɘɛɞˊɞɘɐɗɖəŬɜ ɞɘ ˊɑɜŬəŮɠ Űɞɡ MacKinnon. 

5. Ƀɘ ůəɘŬůɛɏɜŮɠ ˊŮɟɘɞɢɏɠ ˊŬɟɞɡůɘɎɕɞɡɜ Űɖɜ əŬŰŬɚɚɖɚɧŰŮɟɖ ɛɞɟűɐ Ůɝɑůɤůɖɠ ɔɘŬ əɎɗŮ ɛŮŰŬɓɚɖŰɐ. 
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ɄɑɜŬəŬɠ 6.4: ɆɡɔəŮɜŰɟɤŰɘəɧɠ ˊɑɜŬəŬɠ Űɤɜ ŬˊɞŰŮɚŮůɛɎŰɤɜ Űɞɡ ŮˊŬɡɝɖɛɏɜɞɡ Ůɚɏɔɢɞɡ Űɤɜ Dickey əŬɘ 

Fuller ɔɘŬ Űɞ ȼɜɤɛɏɜɞ ȸŬůɑɚŮɘɞ 

ȼɁɋɀȺɁɃ ȸȷɆȽȿȺȽɃ 

ɀŮŰ/Űɏɠ 

ȺˊɑˊŮŭŬ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ɄɟɩŰŮɠ ŭɘŬűɞɟɏɠ 

ɉɤɟɑɠ ůŰŬɗŮɟɎ  

əŬɘ ŰɎůɖ 
ɀŮ ůŰŬɗŮɟɎ 

ɀŮ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 

ɉɤɟɑɠ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 
ɀŮ ůŰŬɗŮɟɎ 

ɀŮ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 

RG 

0.37 (1) -1.75 (1) -2.77 (1) -4.52 (0)*** -4.48 (0)*** -4.43 (0)*** 

[0.7862] [0.3994] [0.2161] [0.0000] [0.0008] [0.0051] 

-1.8672 -1.8535 -1.8703 -1.9487 -1.8676 -1.7835 

RGDP 

0.27 (1) -1.85 (1) -3.60 (1)** -4.26 (0)*** -4.22 (0)***  -4.17 (0)** 

[0.7614] [0.3498] [0.0413] [0.0001] [0.0017] [0.0102] 

-1.9050 -1.8994 -2.0104 -1.9878 -1.9052 -1.8206 

 

ɆɖɛŮɘɩůŮɘɠ: 

1. ***, **, *: ŮˊɑˊŮŭɞ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 0- 1% (ɘůɢɡɟɐ), 1-5% (ɛɏŰɟɘŬ), 5-10% (ɢŬɚŬɟɐ) ŬɜŰɑůŰɞɘɢŬ. 

2. Ƀɘ Ŭɟɘɗɛɞɑ ɛɏůŬ ůŰɘɠ ˊŬɟŮɜɗɏůŮɘɠ ( ) ŬɜŰɘˊɟɞůɤˊŮɨɞɡɜ Űɞɜ Ŭɟɘɗɛɧ Űɤɜ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ Űɖɠ 

ŮɝŬɟŰɖɛɏɜɖɠ ɛŮŰŬɓɚɖŰɐɠ ˊɞɡ ɢɟɖůɘɛɞˊɞɘŮɑŰŬɘ ɔɘŬ ŰŬ ůűɎɚɛŬŰŬ Űɞɡ ɚŮɡəɞɨ ɗɞɟɨɓɞɡ (ŭɘɧɟɗɤůɖ Űɖɠ 

ŬɡŰɞůɡůɢɏŰɘůɖɠ). 

3. ɋɠ əɟɘŰɐɟɘɞ ɔɘŬ Űɞɜ ˊɟɞůŭɘɞɟɘůɛɧ Űɤɜ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ əɎɗŮ Ůɝɑůɤůɖɠ ŮˊɘɚɏɢɗɖəŮ Űɞ əɟɘŰɐɟɘɞ 

Űɞɡ Schwarz, Űɞ ɞˊɞɑɞ ŮɛűŬɜɑɕŮŰŬɘ ɛŮ əɧəəɘɜɖ ɔɟŬɛɛŬŰɞůŮɘɟɎ ůŰɞɜ ˊɑɜŬəŬ. 

4. ũɘŬ Űɖɜ Ŭˊɧɟɟɘɣɖ Űɖɠ ɡˊɧɗŮůɖɠ Űɖɠ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ ɢɟɖůɘɛɞˊɞɘɐɗɖəŬɜ ɞɘ ˊɑɜŬəŮɠ Űɞɡ MacKinnon. 

5. Ƀɘ ůəɘŬůɛɏɜŮɠ ˊŮɟɘɞɢɏɠ ˊŬɟɞɡůɘɎɕɞɡɜ Űɖɜ əŬŰŬɚɚɖɚɧŰŮɟɖ ɛɞɟűɐ Ůɝɑůɤůɖɠ ɔɘŬ əɎɗŮ ɛŮŰŬɓɚɖŰɐ. 
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ɄɑɜŬəŬɠ 6.5: ɆɡɔəŮɜŰɟɤŰɘəɧɠ ˊɑɜŬəŬɠ Űɤɜ ŬˊɞŰŮɚŮůɛɎŰɤɜ Űɞɡ ŮˊŬɡɝɖɛɏɜɞɡ Ůɚɏɔɢɞɡ Űɤɜ Dickey əŬɘ 

Fuller ɔɘŬ Űɖɜ ȽŰŬɚɑŬ 

ȽɇȷȿȽȷ 

ɀŮŰ/Űɏɠ 

ȺˊɑˊŮŭŬ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ɄɟɩŰŮɠ ŭɘŬűɞɟɏɠ 

ɉɤɟɑɠ ůŰŬɗŮɟɎ  

əŬɘ ŰɎůɖ 
ɀŮ ůŰŬɗŮɟɎ 

ɀŮ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 

ɉɤɟɑɠ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 
ɀŮ ůŰŬɗŮɟɎ 

ɀŮ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 

RG 

-0.20 (1) -2.91 (1) -2.98 (1) -4.86 (0)*** -4.81 (0)*** -4.74 (0)*** 

[0.6080] [0.0522] 0.1492 [0.0000] [0.0003] [0.0021] 

-1.4832 -1.5820 -1.5103 -1.5669 -1.4830 -1.3990 

RGDP 

-0.35 (0) -2.79 (1)* -2.75 (1) -4.89 (0)*** -4.85 (0)*** -4.80 (0)*** 

[0.5536] [0.0672] [0.2213] [0.0000] [0.0003] [0.0018] 

-1.5406 -1.6105 -1.5262 -1.6075 -1.5247 -1.4411 

 

ɆɖɛŮɘɩůŮɘɠ: 

1. ***, **, *: ŮˊɑˊŮŭɞ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 0- 1% (ɘůɢɡɟɐ), 1-5% (ɛɏŰɟɘŬ), 5-10% (ɢŬɚŬɟɐ) ŬɜŰɑůŰɞɘɢŬ. 

2. Ƀɘ Ŭɟɘɗɛɞɑ ɛɏůŬ ůŰɘɠ ˊŬɟŮɜɗɏůŮɘɠ ( ) ŬɜŰɘˊɟɞůɤˊŮɨɞɡɜ Űɞɜ Ŭɟɘɗɛɧ Űɤɜ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ Űɖɠ 

ŮɝŬɟŰɖɛɏɜɖɠ ɛŮŰŬɓɚɖŰɐɠ ˊɞɡ ɢɟɖůɘɛɞˊɞɘŮɑŰŬɘ ɔɘŬ ŰŬ ůűɎɚɛŬŰŬ Űɞɡ ɚŮɡəɞɨ ɗɞɟɨɓɞɡ (ŭɘɧɟɗɤůɖ Űɖɠ 

ŬɡŰɞůɡůɢɏŰɘůɖɠ). 

3. ɋɠ əɟɘŰɐɟɘɞ ɔɘŬ Űɞɜ ˊɟɞůŭɘɞɟɘůɛɧ Űɤɜ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ əɎɗŮ Ůɝɑůɤůɖɠ ŮˊɘɚɏɢɗɖəŮ Űɞ əɟɘŰɐɟɘɞ 

Űɞɡ Schwarz, Űɞ ɞˊɞɑɞ ŮɛűŬɜɑɕŮŰŬɘ ɛŮ əɧəəɘɜɖ ɔɟŬɛɛŬŰɞůŮɘɟɎ ůŰɞɜ ˊɑɜŬəŬ. 

4. ũɘŬ Űɖɜ Ŭˊɧɟɟɘɣɖ Űɖɠ ɡˊɧɗŮůɖɠ Űɖɠ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ ɢɟɖůɘɛɞˊɞɘɐɗɖəŬɜ ɞɘ ˊɑɜŬəŮɠ Űɞɡ MacKinnon. 

5. Ƀɘ ůəɘŬůɛɏɜŮɠ ˊŮɟɘɞɢɏɠ ˊŬɟɞɡůɘɎɕɞɡɜ Űɖɜ əŬŰŬɚɚɖɚɧŰŮɟɖ ɛɞɟűɐ Ůɝɑůɤůɖɠ ɔɘŬ əɎɗŮ ɛŮŰŬɓɚɖŰɐ. 
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ɄɑɜŬəŬɠ 6.6: ɆɡɔəŮɜŰɟɤŰɘəɧɠ ˊɑɜŬəŬɠ Űɤɜ ŬˊɞŰŮɚŮůɛɎŰɤɜ Űɞɡ ŮˊŬɡɝɖɛɏɜɞɡ Ůɚɏɔɢɞɡ Űɤɜ Dickey əŬɘ 

Fuller ɔɘŬ Űɘɠ ȼɄȷ 

ȼɁɋɀȺɁȺɆ ɄɃȿȽɇȺȽȺɆ ɇȼɆ ȷɀȺɅȽȾȼɆ 

ɀŮŰ/Űɏɠ 

ȺˊɑˊŮŭŬ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ɄɟɩŰŮɠ ŭɘŬűɞɟɏɠ 

ɉɤɟɑɠ ůŰŬɗŮɟɎ  

əŬɘ ŰɎůɖ 
ɀŮ ůŰŬɗŮɟɎ 

ɀŮ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 

ɉɤɟɑɠ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 
ɀŮ ůŰŬɗŮɟɎ 

ɀŮ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 

RG 

2.04 (1) -0.88 (1) -2.34 (1) -1.90 (0)* -2.83 (0)* -2.88 (0) 

[0.9890] [0.7838] [0.4055] [0.0558] [0.0617] [0.1796] 

-5.6565 -5.5925 -5.6237 -5.6490 -5.6586 -5.5831 

RGDP 

3.80 (1) -1.85 (0) -1.48 (1) -2.55 (0)** -4.84 (0)*** -5.05 (0)*** 

[0.9999] [0.3542] [0.8199] [0.0118] [0.0003] [0.0009] 

-4.8997 -4.9162 -4.8303 -4.6946 -4.9064 -4.8624 

 

ɆɖɛŮɘɩůŮɘɠ: 

1. ***, **, *: ŮˊɑˊŮŭɞ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 0- 1% (ɘůɢɡɟɐ), 1-5% (ɛɏŰɟɘŬ), 5-10% (ɢŬɚŬɟɐ) ŬɜŰɑůŰɞɘɢŬ. 

2. Ƀɘ Ŭɟɘɗɛɞɑ ɛɏůŬ ůŰɘɠ ˊŬɟŮɜɗɏůŮɘɠ ( ) ŬɜŰɘˊɟɞůɤˊŮɨɞɡɜ Űɞɜ Ŭɟɘɗɛɧ Űɤɜ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ Űɖɠ 

ŮɝŬɟŰɖɛɏɜɖɠ ɛŮŰŬɓɚɖŰɐɠ ˊɞɡ ɢɟɖůɘɛɞˊɞɘŮɑŰŬɘ ɔɘŬ ŰŬ ůűɎɚɛŬŰŬ Űɞɡ ɚŮɡəɞɨ ɗɞɟɨɓɞɡ (ŭɘɧɟɗɤůɖ Űɖɠ 

ŬɡŰɞůɡůɢɏŰɘůɖɠ). 

3. ɋɠ əɟɘŰɐɟɘɞ ɔɘŬ Űɞɜ ˊɟɞůŭɘɞɟɘůɛɧ Űɤɜ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ əɎɗŮ Ůɝɑůɤůɖɠ ŮˊɘɚɏɢɗɖəŮ Űɞ əɟɘŰɐɟɘɞ 

Űɞɡ Schwarz, Űɞ ɞˊɞɑɞ ŮɛűŬɜɑɕŮŰŬɘ ɛŮ əɧəəɘɜɖ ɔɟŬɛɛŬŰɞůŮɘɟɎ ůŰɞɜ ˊɑɜŬəŬ. 

4. ũɘŬ Űɖɜ Ŭˊɧɟɟɘɣɖ Űɖɠ ɡˊɧɗŮůɖɠ Űɖɠ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ ɢɟɖůɘɛɞˊɞɘɐɗɖəŬɜ ɞɘ ˊɑɜŬəŮɠ Űɞɡ MacKinnon. 

5. Ƀɘ ůəɘŬůɛɏɜŮɠ ˊŮɟɘɞɢɏɠ ˊŬɟɞɡůɘɎɕɞɡɜ Űɖɜ əŬŰŬɚɚɖɚɧŰŮɟɖ ɛɞɟűɐ Ůɝɑůɤůɖɠ ɔɘŬ əɎɗŮ ɛŮŰŬɓɚɖŰɐ.  
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ɄɑɜŬəŬɠ 6.7: ɆɡɔəŮɜŰɟɤŰɘəɧɠ ˊɑɜŬəŬɠ Űɤɜ ŬˊɞŰŮɚŮůɛɎŰɤɜ Űɞɡ ŮˊŬɡɝɖɛɏɜɞɡ Ůɚɏɔɢɞɡ Űɤɜ Dickey əŬɘ 

Fuller ɔɘŬ Űɞɜ ȾŬɜŬŭɎ 

ȾȷɁȷȹȷɆ 

ɀŮŰ/Űɏɠ 

ȺˊɑˊŮŭŬ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ɄɟɩŰŮɠ ŭɘŬűɞɟɏɠ 

ɉɤɟɑɠ ůŰŬɗŮɟɎ  

əŬɘ ŰɎůɖ 
ɀŮ ůŰŬɗŮɟɎ 

ɀŮ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 

ɉɤɟɑɠ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 
ɀŮ ůŰŬɗŮɟɎ 

ɀŮ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 

RG 

0.89 (1) -1.22 (1) -2.97 (1) -3.03 (0)*** -3.14 (0)** -3.10 (0) 

[0.8968] [0.6564] [0.1501] [0.0033] [0.0308] [0.1196] 

-3.3901 -3.3413 -3.4174 -3.4565 -3.3909 -3.3064 

RGDP 

1.42 (1) -0.97 (1) -2.29 (1) -4.30 (0)*** -4.57 (0)*** -4.53 (0)*** 

[0.9590] [0.7550] [0.4285] [0.0001] [0.0006] [0.0039] 

-2.8119 -2.7506 -2.7655 -2.8509 -2.8129 -2.7294 

 

ɆɖɛŮɘɩůŮɘɠ: 

1. ***, **, *: ŮˊɑˊŮŭɞ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 0- 1% (ɘůɢɡɟɐ), 1-5% (ɛɏŰɟɘŬ), 5-10% (ɢŬɚŬɟɐ) ŬɜŰɑůŰɞɘɢŬ. 

2. Ƀɘ Ŭɟɘɗɛɞɑ ɛɏůŬ ůŰɘɠ ˊŬɟŮɜɗɏůŮɘɠ ( ) ŬɜŰɘˊɟɞůɤˊŮɨɞɡɜ Űɞɜ Ŭɟɘɗɛɧ Űɤɜ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ Űɖɠ 

ŮɝŬɟŰɖɛɏɜɖɠ ɛŮŰŬɓɚɖŰɐɠ ˊɞɡ ɢɟɖůɘɛɞˊɞɘŮɑŰŬɘ ɔɘŬ ŰŬ ůűɎɚɛŬŰŬ Űɞɡ ɚŮɡəɞɨ ɗɞɟɨɓɞɡ (ŭɘɧɟɗɤůɖ Űɖɠ 

ŬɡŰɞůɡůɢɏŰɘůɖɠ). 

3. ɋɠ əɟɘŰɐɟɘɞ ɔɘŬ Űɞɜ ˊɟɞůŭɘɞɟɘůɛɧ Űɤɜ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ əɎɗŮ Ůɝɑůɤůɖɠ ŮˊɘɚɏɢɗɖəŮ Űɞ əɟɘŰɐɟɘɞ 

Űɞɡ Schwarz, Űɞ ɞˊɞɑɞ ŮɛűŬɜɑɕŮŰŬɘ ɛŮ əɧəəɘɜɖ ɔɟŬɛɛŬŰɞůŮɘɟɎ ůŰɞɜ ˊɑɜŬəŬ. 

4. ũɘŬ Űɖɜ Ŭˊɧɟɟɘɣɖ Űɖɠ ɡˊɧɗŮůɖɠ Űɖɠ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ ɢɟɖůɘɛɞˊɞɘɐɗɖəŬɜ ɞɘ ˊɑɜŬəŮɠ Űɞɡ MacKinnon. 

5. Ƀɘ ůəɘŬůɛɏɜŮɠ ˊŮɟɘɞɢɏɠ ˊŬɟɞɡůɘɎɕɞɡɜ Űɖɜ əŬŰŬɚɚɖɚɧŰŮɟɖ ɛɞɟűɐ Ůɝɑůɤůɖɠ ɔɘŬ əɎɗŮ ɛŮŰŬɓɚɖŰɐ.  
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ɄɑɜŬəŬɠ 6.8: ɆɡɔəŮɜŰɟɤŰɘəɧɠ ˊɑɜŬəŬɠ Űɤɜ ŬˊɞŰŮɚŮůɛɎŰɤɜ Űɞɡ ŮˊŬɡɝɖɛɏɜɞɡ Ůɚɏɔɢɞɡ Űɤɜ Dickey əŬɘ 

Fuller ɔɘŬ Űɖɜ ȽŬˊɤɜɑŬ 

ȽȷɄɋɁȽȷ 

ɀŮŰ/Űɏɠ 

ȺˊɑˊŮŭŬ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ɄɟɩŰŮɠ ŭɘŬűɞɟɏɠ 

ɉɤɟɑɠ ůŰŬɗŮɟɎ  

əŬɘ ŰɎůɖ 
ɀŮ ůŰŬɗŮɟɎ 

ɀŮ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 

ɉɤɟɑɠ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 
ɀŮ ůŰŬɗŮɟɎ 

ɀŮ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 

RG 

2.14 (1) 2.92 (0)* -2.09 (1) -3.98 (0)*** -4.73 (0)*** -5.12 (0)*** 

[0.9914] [0.0507] [0.5383] [0.0002] [0.0004] [0.0007] 

-1.4568 -1.5500 -1.4662 -1.4399 -1.4661 -1.4497 

RGDP 

1.89 (1) -2.51 (0) -1.72 (1) -4.23 (0)*** -4.79 (0)*** -5.15 (0)*** 

[0.9847] [0.1192] [0.7245] [0.0001] [0.0003] [0.0007] 

-1.4359 -1.5063 -1.4044 -1.4404 -1.4421 -1.4191 

 

ɆɖɛŮɘɩůŮɘɠ: 

1. ***, **, *: ŮˊɑˊŮŭɞ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 0- 1% (ɘůɢɡɟɐ), 1-5% (ɛɏŰɟɘŬ), 5-10% (ɢŬɚŬɟɐ) ŬɜŰɑůŰɞɘɢŬ. 

2. Ƀɘ Ŭɟɘɗɛɞɑ ɛɏůŬ ůŰɘɠ ˊŬɟŮɜɗɏůŮɘɠ ( ) ŬɜŰɘˊɟɞůɤˊŮɨɞɡɜ Űɞɜ Ŭɟɘɗɛɧ Űɤɜ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ Űɖɠ 

ŮɝŬɟŰɖɛɏɜɖɠ ɛŮŰŬɓɚɖŰɐɠ ˊɞɡ ɢɟɖůɘɛɞˊɞɘŮɑŰŬɘ ɔɘŬ ŰŬ ůűɎɚɛŬŰŬ Űɞɡ ɚŮɡəɞɨ ɗɞɟɨɓɞɡ (ŭɘɧɟɗɤůɖ Űɖɠ 

ŬɡŰɞůɡůɢɏŰɘůɖɠ). 

3. ɋɠ əɟɘŰɐɟɘɞ ɔɘŬ Űɞɜ ˊɟɞůŭɘɞɟɘůɛɧ Űɤɜ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ əɎɗŮ Ůɝɑůɤůɖɠ ŮˊɘɚɏɢɗɖəŮ Űɞ əɟɘŰɐɟɘɞ 

Űɞɡ Schwarz, Űɞ ɞˊɞɑɞ ŮɛűŬɜɑɕŮŰŬɘ ɛŮ əɧəəɘɜɖ ɔɟŬɛɛŬŰɞůŮɘɟɎ ůŰɞɜ ˊɑɜŬəŬ. 

4. ũɘŬ Űɖɜ Ŭˊɧɟɟɘɣɖ Űɖɠ ɡˊɧɗŮůɖɠ Űɖɠ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ ɢɟɖůɘɛɞˊɞɘɐɗɖəŬɜ ɞɘ ˊɑɜŬəŮɠ Űɞɡ MacKinnon. 

5. Ƀɘ ůəɘŬůɛɏɜŮɠ ˊŮɟɘɞɢɏɠ ˊŬɟɞɡůɘɎɕɞɡɜ Űɖɜ əŬŰŬɚɚɖɚɧŰŮɟɖ ɛɞɟűɐ Ůɝɑůɤůɖɠ ɔɘŬ əɎɗŮ ɛŮŰŬɓɚɖŰɐ. 
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6.2.3 ȰɚŮɔɢɞɠ ɨˊŬɟɝɖɠ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ Űɤɜ Phillips əŬɘ Perron 

 

ũɘŬ Űɖɜ ŮˊɘɓŮɓŬɑɤůɖ Űɤɜ ŬˊɞŰŮɚŮůɛɎŰɤɜ Űɞɡ ŮˊŬɡɝɖɛɏɜɞɡ Ůɚɏɔɢɞɡ Űɤɜ Dickey əŬɘ 

Fuller ɐ əŬɘ ɔɘŬ Űɞɜ ˊɟɞůŭɘɞɟɘůɛɧ ŮɜŬɚɚŬəŰɘəɩɜ ŬˊɞŰŮɚŮůɛɎŰɤɜ ůɡɜɖɗɑɕŮŰŬɘ ɜŬ ɔɑɜŮŰŬɘ əŬɘ 

ɞ ɏɚŮɔɢɞɠ ɨˊŬɟɝɖɠ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ Űɤɜ Phillips əŬɘ Perron, ɧˊɤɠ ŬɡŰɧɠ ŬɜŬűɏɟɗɖəŮ ůŰɖɜ 

ŮɜɧŰɖŰŬ 4.3.3 Űɖɠ ˊŬɟɞɨůŬɠ ŮɟɔŬůɑŬɠ. ɆŮ ŬɡŰɐɜ Űɖɜ ɡˊɞŮɜɧŰɖŰŬ ˊŬɟŬŰɑɗŮɜŰŬɘ ɞɘ 

ůɡɔəŮɜŰɟɤŰɘəɞɑ ˊɑɜŬəŮɠ Űɤɜ ŬˊɞŰŮɚŮůɛɎŰɤɜ Űɞɡ Ůɚɏɔɢɞɡ əŬɘ ŰŬ ůɡɛˊŮɟɎůɛŬŰŬ ˊɞɡ 

ŮɝɎɔɞɜŰŬɘ Ŭˊɧ ŬɡŰɧɜ. ũɘŬ Űɖɜ ɛŮɚɏŰɖ əŬɘ Űɖɜ ŮˊɘɓŮɓŬɑɤůɖ Űɤɜ ŬˊɞŰŮɚŮůɛɎŰɤɜ ɞ 

ŬɜŬɔɜɩůŰɖɠ ɛˊɞɟŮɑ ɜŬ ŬɜŬŰɟɏɝŮɘ ůŰɞ ˊŬɟɎɟŰɖɛŬ ȹ ɧˊɞɡ ˊŬɟŬŰɑɗŮɜŰŬɘ ŬɜŬɚɡŰɘəɎ ɧɚɞɘ ɞɘ 

ˊɑɜŬəŮɠ Űɤɜ Ůɚɏɔɢɤɜ ˊɞɡ ŭɘŮɜŮɟɔɐɗɖəŬɜ. 

 

ɄɑɜŬəŬɠ 6.9: ɆɡɔəŮɜŰɟɤŰɘəɧɠ ˊɑɜŬəŬɠ Űɤɜ ŬˊɞŰŮɚŮůɛɎŰɤɜ Űɞɡ Ůɚɏɔɢɞɡ Űɤɜ Phillips əŬɘ Perron ɔɘŬ Űɖɜ 

ũŬɚɚɑŬ 

ũȷȿȿȽȷ 

ɀŮŰ/Űɏɠ 

ȺˊɑˊŮŭŬ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ɄɟɩŰŮɠ ŭɘŬűɞɟɏɠ 

ɉɤɟɑɠ ůŰŬɗŮɟɎ  

əŬɘ ŰɎůɖ 
ɀŮ ůŰŬɗŮɟɎ 

ɀŮ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 

ɉɤɟɑɠ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 
ɀŮ ůŰŬɗŮɟɎ 

ɀŮ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 

RG 

1.50 (1) -1.98 (1) -2.69 (2) -4.76 (1)*** -4.91 (2)*** -4.95 (2)*** 

[0.9649] [0.2941] [0.2441] [0.0000] [0.0002] [0.0012] 

-1.5697 -1.5759 -1.5510 -1.6060 -1.5514 -1.4803 

RGDP 

-1.24 (0) -1.80 (2) -2.52 (2) -4.76 (2)*** -4.78 (3)*** -4.76 (3)*** 

[0.9430] [0.3760] [0.3186] [0.0000] [0.0003] [0.0020] 

-1.5561 -1.5373 -1.4987 -1.6125 -1.5440 -1.4642 

 

ɆɖɛŮɘɩůŮɘɠ: 

1. ***, **, *: ŮˊɑˊŮŭɞ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 0- 1% (ɘůɢɡɟɐ), 1-5% (ɛɏŰɟɘŬ), 5-10% (ɢŬɚŬɟɐ) ŬɜŰɑůŰɞɘɢŬ. 

2. Ƀɘ Ŭɟɘɗɛɞɑ ɛɏůŬ ůŰɘɠ ˊŬɟŮɜɗɏůŮɘɠ ŬɜŬűɏɟɞɜŰŬɘ ůŰɞ Ůɨɟɞɠ ɕɩɜɖɠ Űɖɠ ŬɡŰɞůɡůɢɏŰɘůɖɠ ɔɘŬ Űɘɠ ŮɝɘůɩůŮɘɠ 

Űɞɡ Ůɚɏɔɢɞɡ Űɤɜ Phillips-Perron (PP) ɓŬůɘůɛɏɜɞ ůŰɞɜ ŮəŰɘɛɖŰɐ Űɤɜ Newey-West (1994) 

ɢɟɖůɘɛɞˊɞɘɩɜŰŬɠ Űɞɜ ˊɡɟɐɜŬ Űɞɡ Bartlett (ŭɘɧɟɗɤůɖ Űɖɠ ŮŰŮɟɞůəŮŭŬůŰɘəɧŰɖŰŬɠ əŬɘ Űɖɠ 

ŬɡŰɞůɡůɢɏŰɘůɖɠ Űɤɜ əŬŰŬɚɞɑˊɤɜ). 

3. ɋɠ əɟɘŰɐɟɘɞ ɔɘŬ Űɞɜ ˊɟɞůŭɘɞɟɘůɛɧ Űɤɜ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ əɎɗŮ Ůɝɑůɤůɖɠ ŮˊɘɚɏɢɗɖəŮ Űɞ əɟɘŰɐɟɘɞ 

Űɞɡ Schwarz, Űɞ ɞˊɞɑɞ ŮɛűŬɜɑɕŮŰŬɘ ɛŮ əɧəəɘɜɖ ɔɟŬɛɛŬŰɞůŮɘɟɎ ůŰɞɜ ˊɑɜŬəŬ. 

4. ũɘŬ Űɖɜ Ŭˊɧɟɟɘɣɖ Űɖɠ ɡˊɧɗŮůɖɠ Űɖɠ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ ɢɟɖůɘɛɞˊɞɘɐɗɖəŬɜ ɞɘ ˊɑɜŬəŮɠ Űɞɡ MacKinnon. 

5. Ƀɘ ůəɘŬůɛɏɜŮɠ ˊŮɟɘɞɢɏɠ ˊŬɟɞɡůɘɎɕɞɡɜ Űɖɜ əŬŰŬɚɚɖɚɧŰŮɟɖ ɛɞɟűɐ Ůɝɑůɤůɖɠ ɔɘŬ əɎɗŮ ɛŮŰŬɓɚɖŰɐ.  
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ɄɑɜŬəŬɠ 6.10: ɆɡɔəŮɜŰɟɤŰɘəɧɠ ˊɑɜŬəŬɠ Űɤɜ ŬˊɞŰŮɚŮůɛɎŰɤɜ Űɞɡ Ůɚɏɔɢɞɡ Űɤɜ Phillips əŬɘ Perron ɔɘŬ Űɖɜ 

ũŮɟɛŬɜɑŬ 

ũȺɅɀȷɁȽȷ 

ɀŮŰ/Űɏɠ 

ȺˊɑˊŮŭŬ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ɄɟɩŰŮɠ ŭɘŬűɞɟɏɠ 

ɉɤɟɑɠ ůŰŬɗŮɟɎ  

əŬɘ ŰɎůɖ 
ɀŮ ůŰŬɗŮɟɎ 

ɀŮ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 

ɉɤɟɑɠ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 
ɀŮ ůŰŬɗŮɟɎ 

ɀŮ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 

RG 

2.04 (1) -2.96 (2)** -2.93 (2) -4.30 (4)*** -4.51 (6)*** -4.70 (6)*** 

[0.9890] [0.0464] [0.1615] [0.0001] [0.0007] [0.0024] 

-1.5003 -1.6289 -1.6102 -1.5733 1.5364 -1.4909 

RGDP 

2.18 (0) -2.33 (1) -2.14 (0) -4.45 (2)*** -4.69 (4)*** -4.87 (4)*** 

[0.9922] [0.1676] [0.5095] [0.0000] [0.0004] [0.0015] 

-1.5593 -1.6078 -1.5654 -1.5940 -1.5566 -1.5069 

 

ɆɖɛŮɘɩůŮɘɠ: 

1. ***, **, *: ŮˊɑˊŮŭɞ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 0- 1% (ɘůɢɡɟɐ), 1-5% (ɛɏŰɟɘŬ), 5-10% (ɢŬɚŬɟɐ) ŬɜŰɑůŰɞɘɢŬ. 

2. Ƀɘ Ŭɟɘɗɛɞɑ ɛɏůŬ ůŰɘɠ ˊŬɟŮɜɗɏůŮɘɠ ŬɜŬűɏɟɞɜŰŬɘ ůŰɞ Ůɨɟɞɠ ɕɩɜɖɠ Űɖɠ ŬɡŰɞůɡůɢɏŰɘůɖɠ ɔɘŬ Űɘɠ ŮɝɘůɩůŮɘɠ 

Űɞɡ Ůɚɏɔɢɞɡ Űɤɜ Phillips-Perron (PP) ɓŬůɘůɛɏɜɞ ůŰɞɜ ŮəŰɘɛɖŰɐ Űɤɜ Newey-West (1994) 

ɢɟɖůɘɛɞˊɞɘɩɜŰŬɠ Űɞɜ ˊɡɟɐɜŬ Űɞɡ Bartlett (ŭɘɧɟɗɤůɖ Űɖɠ ŮŰŮɟɞůəŮŭŬůŰɘəɧŰɖŰŬɠ əŬɘ Űɖɠ 

ŬɡŰɞůɡůɢɏŰɘůɖɠ Űɤɜ əŬŰŬɚɞɑˊɤɜ). 

3. ɋɠ əɟɘŰɐɟɘɞ ɔɘŬ Űɞɜ ˊɟɞůŭɘɞɟɘůɛɧ Űɤɜ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ əɎɗŮ Ůɝɑůɤůɖɠ ŮˊɘɚɏɢɗɖəŮ Űɞ əɟɘŰɐɟɘɞ 

Űɞɡ Schwarz, Űɞ ɞˊɞɑɞ ŮɛűŬɜɑɕŮŰŬɘ ɛŮ əɧəəɘɜɖ ɔɟŬɛɛŬŰɞůŮɘɟɎ ůŰɞɜ ˊɑɜŬəŬ. 

4. ũɘŬ Űɖɜ Ŭˊɧɟɟɘɣɖ Űɖɠ ɡˊɧɗŮůɖɠ Űɖɠ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ ɢɟɖůɘɛɞˊɞɘɐɗɖəŬɜ ɞɘ ˊɑɜŬəŮɠ Űɞɡ MacKinnon. 

5. Ƀɘ ůəɘŬůɛɏɜŮɠ ˊŮɟɘɞɢɏɠ ˊŬɟɞɡůɘɎɕɞɡɜ Űɖɜ əŬŰŬɚɚɖɚɧŰŮɟɖ ɛɞɟűɐ Ůɝɑůɤůɖɠ ɔɘŬ əɎɗŮ ɛŮŰŬɓɚɖŰɐ.  
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ɄɑɜŬəŬɠ 6.11: ɆɡɔəŮɜŰɟɤŰɘəɧɠ ˊɑɜŬəŬɠ Űɤɜ ŬˊɞŰŮɚŮůɛɎŰɤɜ Űɞɡ Ůɚɏɔɢɞɡ Űɤɜ Phillips əŬɘ Perron ɔɘŬ Űɞ 

ȼɜɤɛɏɜɞ ȸŬůɑɚŮɘɞ 

ȼɁɋɀȺɁɃ ȸȷɆȽȿȺȽɃ 

ɀŮŰ/Űɏɠ 

ȺˊɑˊŮŭŬ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ɄɟɩŰŮɠ ŭɘŬűɞɟɏɠ 

ɉɤɟɑɠ ůŰŬɗŮɟɎ  

əŬɘ ŰɎůɖ 
ɀŮ ůŰŬɗŮɟɎ 

ɀŮ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 

ɉɤɟɑɠ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 
ɀŮ ůŰŬɗŮɟɎ 

ɀŮ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 

RG 

0.70 (3) -1.46 (1) -2.10 (1) -4.18 (7)*** -4.10 (8)*** -4.02 (7)** 

[0.8633] [0.5432] [0.5322] [0.0001] [0.0024] [0.0148] 

-1.8467 -1.8017 -1.7543 -1.9487 -1.8676 -1.7835 

RGDP 

0.73 (5) -1.39 (3) -2.47 (3) -3.80 (9) -3.71 (9) -3.61 (9)** 

[0.8696] [0.5775] [0.3399] [0.0003] [0.0072] 0.0398 

-1.8417 -1.7892 -1.7746 -1.9878 -1.9052 -1.8206 

 

ɆɖɛŮɘɩůŮɘɠ: 

1. ***, **, *: ŮˊɑˊŮŭɞ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 0- 1% (ɘůɢɡɟɐ), 1-5% (ɛɏŰɟɘŬ), 5-10% (ɢŬɚŬɟɐ) ŬɜŰɑůŰɞɘɢŬ. 

2. Ƀɘ Ŭɟɘɗɛɞɑ ɛɏůŬ ůŰɘɠ ˊŬɟŮɜɗɏůŮɘɠ ŬɜŬűɏɟɞɜŰŬɘ ůŰɞ Ůɨɟɞɠ ɕɩɜɖɠ Űɖɠ ŬɡŰɞůɡůɢɏŰɘůɖɠ ɔɘŬ Űɘɠ ŮɝɘůɩůŮɘɠ 

Űɞɡ Ůɚɏɔɢɞɡ Űɤɜ Phillips-Perron (PP) ɓŬůɘůɛɏɜɞ ůŰɞɜ ŮəŰɘɛɖŰɐ Űɤɜ Newey-West (1994) 

ɢɟɖůɘɛɞˊɞɘɩɜŰŬɠ Űɞɜ ˊɡɟɐɜŬ Űɞɡ Bartlett (ŭɘɧɟɗɤůɖ Űɖɠ ŮŰŮɟɞůəŮŭŬůŰɘəɧŰɖŰŬɠ əŬɘ Űɖɠ 

ŬɡŰɞůɡůɢɏŰɘůɖɠ Űɤɜ əŬŰŬɚɞɑˊɤɜ). 

3. ɋɠ əɟɘŰɐɟɘɞ ɔɘŬ Űɞɜ ˊɟɞůŭɘɞɟɘůɛɧ Űɤɜ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ əɎɗŮ Ůɝɑůɤůɖɠ ŮˊɘɚɏɢɗɖəŮ Űɞ əɟɘŰɐɟɘɞ 

Űɞɡ Schwarz, Űɞ ɞˊɞɑɞ ŮɛűŬɜɑɕŮŰŬɘ ɛŮ əɧəəɘɜɖ ɔɟŬɛɛŬŰɞůŮɘɟɎ ůŰɞɜ ˊɑɜŬəŬ. 

4. ũɘŬ Űɖɜ Ŭˊɧɟɟɘɣɖ Űɖɠ ɡˊɧɗŮůɖɠ Űɖɠ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ ɢɟɖůɘɛɞˊɞɘɐɗɖəŬɜ ɞɘ ˊɑɜŬəŮɠ Űɞɡ MacKinnon. 

5. Ƀɘ ůəɘŬůɛɏɜŮɠ ˊŮɟɘɞɢɏɠ ˊŬɟɞɡůɘɎɕɞɡɜ Űɖɜ əŬŰŬɚɚɖɚɧŰŮɟɖ ɛɞɟűɐ Ůɝɑůɤůɖɠ ɔɘŬ əɎɗŮ ɛŮŰŬɓɚɖŰɐ.  
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ɄɑɜŬəŬɠ 6.12: ɆɡɔəŮɜŰɟɤŰɘəɧɠ ˊɑɜŬəŬɠ Űɤɜ ŬˊɞŰŮɚŮůɛɎŰɤɜ Űɞɡ Ůɚɏɔɢɞɡ Űɤɜ Phillips əŬɘ Perron ɔɘŬ Űɖɜ 

ȽŰŬɚɑŬ 

ȽɇȷȿȽȷ 

ɀŮŰ/Űɏɠ 

ȺˊɑˊŮŭŬ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ɄɟɩŰŮɠ ŭɘŬűɞɟɏɠ 

ɉɤɟɑɠ ůŰŬɗŮɟɎ  

əŬɘ ŰɎůɖ 
ɀŮ ůŰŬɗŮɟɎ 

ɀŮ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 

ɉɤɟɑɠ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 
ɀŮ ůŰŬɗŮɟɎ 

ɀŮ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 

RG 

-0.05 (1) -2.24 (1) -2.23 (1) -4.72 (5)*** -4.66 (5)*** -4.59 (5)*** 

[0.6620] [0.1948] [0.4623] [0.0000] [0.0005] [0.0033] 

-1.4615 -1.4613 -1.3786 -1.5669 -1.4830 -1.3990 

RGDP 

-0.30 (2) -1.93 (0) -1.90 (0) -4.69 (6)*** -4.63 (6)*** -4.56 (6)*** 

[0.5710] [0.3150] [0.6356] [0.0000] [0.0005] [0.0035] 

-1.5406 -1.5386 -1.4555 -1.6075 -1.5247 -1.4411 

 

ɆɖɛŮɘɩůŮɘɠ: 

1. ***, **, *: ŮˊɑˊŮŭɞ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 0- 1% (ɘůɢɡɟɐ), 1-5% (ɛɏŰɟɘŬ), 5-10% (ɢŬɚŬɟɐ) ŬɜŰɑůŰɞɘɢŬ. 

2. Ƀɘ Ŭɟɘɗɛɞɑ ɛɏůŬ ůŰɘɠ ˊŬɟŮɜɗɏůŮɘɠ ŬɜŬűɏɟɞɜŰŬɘ ůŰɞ Ůɨɟɞɠ ɕɩɜɖɠ Űɖɠ ŬɡŰɞůɡůɢɏŰɘůɖɠ ɔɘŬ Űɘɠ ŮɝɘůɩůŮɘɠ 

Űɞɡ Ůɚɏɔɢɞɡ Űɤɜ Phillips-Perron (PP) ɓŬůɘůɛɏɜɞ ůŰɞɜ ŮəŰɘɛɖŰɐ Űɤɜ Newey-West (1994) 

ɢɟɖůɘɛɞˊɞɘɩɜŰŬɠ Űɞɜ ˊɡɟɐɜŬ Űɞɡ Bartlett (ŭɘɧɟɗɤůɖ Űɖɠ ŮŰŮɟɞůəŮŭŬůŰɘəɧŰɖŰŬɠ əŬɘ Űɖɠ 

ŬɡŰɞůɡůɢɏŰɘůɖɠ Űɤɜ əŬŰŬɚɞɑˊɤɜ). 

3. ɋɠ əɟɘŰɐɟɘɞ ɔɘŬ Űɞɜ ˊɟɞůŭɘɞɟɘůɛɧ Űɤɜ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ əɎɗŮ Ůɝɑůɤůɖɠ ŮˊɘɚɏɢɗɖəŮ Űɞ əɟɘŰɐɟɘɞ 

Űɞɡ Schwarz, Űɞ ɞˊɞɑɞ ŮɛűŬɜɑɕŮŰŬɘ ɛŮ əɧəəɘɜɖ ɔɟŬɛɛŬŰɞůŮɘɟɎ ůŰɞɜ ˊɑɜŬəŬ. 

4. ũɘŬ Űɖɜ Ŭˊɧɟɟɘɣɖ Űɖɠ ɡˊɧɗŮůɖɠ Űɖɠ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ ɢɟɖůɘɛɞˊɞɘɐɗɖəŬɜ ɞɘ ˊɑɜŬəŮɠ Űɞɡ MacKinnon. 

5. Ƀɘ ůəɘŬůɛɏɜŮɠ ˊŮɟɘɞɢɏɠ ˊŬɟɞɡůɘɎɕɞɡɜ Űɖɜ əŬŰŬɚɚɖɚɧŰŮɟɖ ɛɞɟűɐ Ůɝɑůɤůɖɠ ɔɘŬ əɎɗŮ ɛŮŰŬɓɚɖŰɐ.  



95 
 

ɄɑɜŬəŬɠ 6.13: ɆɡɔəŮɜŰɟɤŰɘəɧɠ ˊɑɜŬəŬɠ Űɤɜ ŬˊɞŰŮɚŮůɛɎŰɤɜ Űɞɡ Ůɚɏɔɢɞɡ Űɤɜ Phillips əŬɘ Perron ɔɘŬ Űɘɠ 

ȼɄȷ 

ȼɄȷ 

ɀŮŰ/Űɏɠ 

ȺˊɑˊŮŭŬ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ɄɟɩŰŮɠ ŭɘŬűɞɟɏɠ 

ɉɤɟɑɠ ůŰŬɗŮɟɎ  

əŬɘ ŰɎůɖ 
ɀŮ ůŰŬɗŮɟɎ 

ɀŮ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 

ɉɤɟɑɠ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 
ɀŮ ůŰŬɗŮɟɎ 

ɀŮ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 

RG 

4.97 (4) -0.94 (4) -1.45 (4) -1.78 (1)* -2.92 (3)* -2.89 (2) 

[1.0000] [0.7659] [0.8307] [0.0712] [0.0508] [0.1738] 

-5.1501 -5.1110 -5.0288 -5.6490 -5.6586 -5.5831 

RGDP 

7.95 (2) -1.93 (5) -1.06 (3) -2.32 (3)** -4.63 (6)*** -4.84 (9)*** 

[1.0000] [0.3154] [0.9243] [0.0214] [0.0005] [0.0016] 

-4.9131 -4.9162 -4.8424 -4.6946 -4.9064 -4.8624 

 

ɆɖɛŮɘɩůŮɘɠ: 

1. ***, **, *: ŮˊɑˊŮŭɞ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 0- 1% (ɘůɢɡɟɐ), 1-5% (ɛɏŰɟɘŬ), 5-10% (ɢŬɚŬɟɐ) ŬɜŰɑůŰɞɘɢŬ. 

2. Ƀɘ Ŭɟɘɗɛɞɑ ɛɏůŬ ůŰɘɠ ˊŬɟŮɜɗɏůŮɘɠ ŬɜŬűɏɟɞɜŰŬɘ ůŰɞ Ůɨɟɞɠ ɕɩɜɖɠ Űɖɠ ŬɡŰɞůɡůɢɏŰɘůɖɠ ɔɘŬ Űɘɠ ŮɝɘůɩůŮɘɠ 

Űɞɡ Ůɚɏɔɢɞɡ Űɤɜ Phillips-Perron (PP) ɓŬůɘůɛɏɜɞ ůŰɞɜ ŮəŰɘɛɖŰɐ Űɤɜ Newey-West (1994) 

ɢɟɖůɘɛɞˊɞɘɩɜŰŬɠ Űɞɜ ˊɡɟɐɜŬ Űɞɡ Bartlett (ŭɘɧɟɗɤůɖ Űɖɠ ŮŰŮɟɞůəŮŭŬůŰɘəɧŰɖŰŬɠ əŬɘ Űɖɠ 

ŬɡŰɞůɡůɢɏŰɘůɖɠ Űɤɜ əŬŰŬɚɞɑˊɤɜ). 

3. ɋɠ əɟɘŰɐɟɘɞ ɔɘŬ Űɞɜ ˊɟɞůŭɘɞɟɘůɛɧ Űɤɜ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ əɎɗŮ Ůɝɑůɤůɖɠ ŮˊɘɚɏɢɗɖəŮ Űɞ əɟɘŰɐɟɘɞ 

Űɞɡ Schwarz, Űɞ ɞˊɞɑɞ ŮɛűŬɜɑɕŮŰŬɘ ɛŮ əɧəəɘɜɖ ɔɟŬɛɛŬŰɞůŮɘɟɎ ůŰɞɜ ˊɑɜŬəŬ. 

4. ũɘŬ Űɖɜ Ŭˊɧɟɟɘɣɖ Űɖɠ ɡˊɧɗŮůɖɠ Űɖɠ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ ɢɟɖůɘɛɞˊɞɘɐɗɖəŬɜ ɞɘ ˊɑɜŬəŮɠ Űɞɡ MacKinnon. 

5. Ƀɘ ůəɘŬůɛɏɜŮɠ ˊŮɟɘɞɢɏɠ ˊŬɟɞɡůɘɎɕɞɡɜ Űɖɜ əŬŰŬɚɚɖɚɧŰŮɟɖ ɛɞɟűɐ Ůɝɑůɤůɖɠ ɔɘŬ əɎɗŮ ɛŮŰŬɓɚɖŰɐ.  



96 
 

ɄɑɜŬəŬɠ 6.14: ɆɡɔəŮɜŰɟɤŰɘəɧɠ ˊɑɜŬəŬɠ Űɤɜ ŬˊɞŰŮɚŮůɛɎŰɤɜ Űɞɡ Ůɚɏɔɢɞɡ Űɤɜ Phillips əŬɘ Perron ɔɘŬ Űɞɜ 

ȾŬɜŬŭɎ 

ȾȷɁȷȹȷɆ 

ɀŮŰ/Űɏɠ 

ȺˊɑˊŮŭŬ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ɄɟɩŰŮɠ ŭɘŬűɞɟɏɠ 

ɉɤɟɑɠ ůŰŬɗŮɟɎ  

əŬɘ ŰɎůɖ 
ɀŮ ůŰŬɗŮɟɎ 

ɀŮ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 

ɉɤɟɑɠ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 
ɀŮ ůŰŬɗŮɟɎ 

ɀŮ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 

RG 

1.74 (4) -1.28 (4) -2.13 (4) -3.03 (0)*** -3.14 (0)** -3.10 (0) 

[0.9788] [0.6322] [0.5130] [0.0033] [0.0308] [0.1196] 

-2.9250 -2.8755 -2.8124 -3.4565 -3.3909 -3.3064 

RGDP 

2.05 (2) -1.09 (3) -1.98 (3) -4.27 (1)*** -4.57 (0)*** -4.53 (0)*** 

[0.9894] [0.7121] [0.5937] [0.0001] [0.0006] [0.0039] 

-2.7704 -2.7128 -2.6623 -2.8509 -2.8129 -2.7294 

 

ɆɖɛŮɘɩůŮɘɠ: 

1. ***, **, *: ŮˊɑˊŮŭɞ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 0- 1% (ɘůɢɡɟɐ), 1-5% (ɛɏŰɟɘŬ), 5-10% (ɢŬɚŬɟɐ) ŬɜŰɑůŰɞɘɢŬ. 

2. Ƀɘ Ŭɟɘɗɛɞɑ ɛɏůŬ ůŰɘɠ ˊŬɟŮɜɗɏůŮɘɠ ŬɜŬűɏɟɞɜŰŬɘ ůŰɞ Ůɨɟɞɠ ɕɩɜɖɠ Űɖɠ ŬɡŰɞůɡůɢɏŰɘůɖɠ ɔɘŬ Űɘɠ ŮɝɘůɩůŮɘɠ 

Űɞɡ Ůɚɏɔɢɞɡ Űɤɜ Phillips-Perron (PP) ɓŬůɘůɛɏɜɞ ůŰɞɜ ŮəŰɘɛɖŰɐ Űɤɜ Newey-West (1994) 

ɢɟɖůɘɛɞˊɞɘɩɜŰŬɠ Űɞɜ ˊɡɟɐɜŬ Űɞɡ Bartlett (ŭɘɧɟɗɤůɖ Űɖɠ ŮŰŮɟɞůəŮŭŬůŰɘəɧŰɖŰŬɠ əŬɘ Űɖɠ 

ŬɡŰɞůɡůɢɏŰɘůɖɠ Űɤɜ əŬŰŬɚɞɑˊɤɜ). 

3. ɋɠ əɟɘŰɐɟɘɞ ɔɘŬ Űɞɜ ˊɟɞůŭɘɞɟɘůɛɧ Űɤɜ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ əɎɗŮ Ůɝɑůɤůɖɠ ŮˊɘɚɏɢɗɖəŮ Űɞ əɟɘŰɐɟɘɞ 

Űɞɡ Schwarz, Űɞ ɞˊɞɑɞ ŮɛűŬɜɑɕŮŰŬɘ ɛŮ əɧəəɘɜɖ ɔɟŬɛɛŬŰɞůŮɘɟɎ ůŰɞɜ ˊɑɜŬəŬ. 

4. ũɘŬ Űɖɜ Ŭˊɧɟɟɘɣɖ Űɖɠ ɡˊɧɗŮůɖɠ Űɖɠ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ ɢɟɖůɘɛɞˊɞɘɐɗɖəŬɜ ɞɘ ˊɑɜŬəŮɠ Űɞɡ MacKinnon. 

5. Ƀɘ ůəɘŬůɛɏɜŮɠ ˊŮɟɘɞɢɏɠ ˊŬɟɞɡůɘɎɕɞɡɜ Űɖɜ əŬŰŬɚɚɖɚɧŰŮɟɖ ɛɞɟűɐ Ůɝɑůɤůɖɠ ɔɘŬ əɎɗŮ ɛŮŰŬɓɚɖŰɐ.  
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ɄɑɜŬəŬɠ 6.15: ɆɡɔəŮɜŰɟɤŰɘəɧɠ ˊɑɜŬəŬɠ Űɤɜ ŬˊɞŰŮɚŮůɛɎŰɤɜ Űɞɡ Ůɚɏɔɢɞɡ Űɤɜ Phillips əŬɘ Perron ɔɘŬ Űɖɜ 

ȽŬˊɤɜɑŬ 

ȽȷɄɋɁȽȷ 

ɀŮŰ/Űɏɠ 

ȺˊɑˊŮŭŬ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ɄɟɩŰŮɠ ŭɘŬűɞɟɏɠ 

ɉɤɟɑɠ ůŰŬɗŮɟɎ  

əŬɘ ŰɎůɖ 
ɀŮ ůŰŬɗŮɟɎ 

ɀŮ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 

ɉɤɟɑɠ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 
ɀŮ ůŰŬɗŮɟɎ 

ɀŮ ůŰŬɗŮɟɎ 

əŬɘ ŰɎůɖ 

RG 

3.04 (2) -3.58 (7)**  -1.36 (5) -3.92 (2)*** -4.48 (6)*** -5.33 (12)*** 

[0.9992] [0.0100] [0.8589] [0.0002] [0.0008] [0.0004] 

-1.4376 -1.5500 -1.4785 -1.4399 -1.4661 -1.4497 

RGDP 

2.50 (2) -2.72 (6)* -0.93 (6) -4.16 (3)*** -4.56 (7)*** -5.32 (13) 

[0.9965] [0.0774] [0.9433] [0.0001] [0.0006] [0.0004] 

-1.4452 -1.5063 [-1.4242] -1.4404 -1.4421 -1.4191 

 

ɆɖɛŮɘɩůŮɘɠ: 

1. ***, **, *: ŮˊɑˊŮŭɞ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 0- 1% (ɘůɢɡɟɐ), 1-5% (ɛɏŰɟɘŬ), 5-10% (ɢŬɚŬɟɐ) ŬɜŰɑůŰɞɘɢŬ. 

2. Ƀɘ Ŭɟɘɗɛɞɑ ɛɏůŬ ůŰɘɠ ˊŬɟŮɜɗɏůŮɘɠ ŬɜŬűɏɟɞɜŰŬɘ ůŰɞ Ůɨɟɞɠ ɕɩɜɖɠ Űɖɠ ŬɡŰɞůɡůɢɏŰɘůɖɠ ɔɘŬ Űɘɠ ŮɝɘůɩůŮɘɠ 

Űɞɡ Ůɚɏɔɢɞɡ Űɤɜ Phillips-Perron (PP) ɓŬůɘůɛɏɜɞ ůŰɞɜ ŮəŰɘɛɖŰɐ Űɤɜ Newey-West (1994) 

ɢɟɖůɘɛɞˊɞɘɩɜŰŬɠ Űɞɜ ˊɡɟɐɜŬ Űɞɡ Bartlett (ŭɘɧɟɗɤůɖ Űɖɠ ŮŰŮɟɞůəŮŭŬůŰɘəɧŰɖŰŬɠ əŬɘ Űɖɠ 

ŬɡŰɞůɡůɢɏŰɘůɖɠ Űɤɜ əŬŰŬɚɞɑˊɤɜ). 

3. ɋɠ əɟɘŰɐɟɘɞ ɔɘŬ Űɞɜ ˊɟɞůŭɘɞɟɘůɛɧ Űɤɜ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ əɎɗŮ Ůɝɑůɤůɖɠ ŮˊɘɚɏɢɗɖəŮ Űɞ əɟɘŰɐɟɘɞ 

Űɞɡ Schwarz, Űɞ ɞˊɞɑɞ ŮɛűŬɜɑɕŮŰŬɘ ɛŮ əɧəəɘɜɖ ɔɟŬɛɛŬŰɞůŮɘɟɎ ůŰɞɜ ˊɑɜŬəŬ. 

4. ũɘŬ Űɖɜ Ŭˊɧɟɟɘɣɖ Űɖɠ ɡˊɧɗŮůɖɠ Űɖɠ ɛɞɜŬŭɘŬɑŬɠ ɟɑɕŬɠ ɢɟɖůɘɛɞˊɞɘɐɗɖəŬɜ ɞɘ ˊɑɜŬəŮɠ Űɞɡ MacKinnon. 

5. Ƀɘ ůəɘŬůɛɏɜŮɠ ˊŮɟɘɞɢɏɠ ˊŬɟɞɡůɘɎɕɞɡɜ Űɖɜ əŬŰŬɚɚɖɚɧŰŮɟɖ ɛɞɟűɐ Ůɝɑůɤůɖɠ ɔɘŬ əɎɗŮ ɛŮŰŬɓɚɖŰɐ. 

 

ȷˊɧ Űɞɡɠ ˊŬɟŬˊɎɜɤ ˊɑɜŬəŮɠ ˊɟɞəɨˊŰŮɘ ɧŰɘ ɧɚŮɠ ɞɘ ɛŮŰŬɓɚɖŰɏɠ ŮɑɜŬɘ ůŰɎůɘɛŮɠ ůŰɘɠ 

ˊɟɩŰŮɠ ŭɘŬűɞɟɏɠ. ȷˊɧ ŬɡŰɏɠ ɞɘ ɛŮŰŬɓɚɖŰɏɠ ˊɞɡ Ŭűɞɟɞɨɜ Űɖɜ ũŬɚɚɑŬ, Űɖɜ ũŮɟɛŬɜɑŬ, Űɞ 

ȼɜɤɛɏɜɞ ȸŬůɑɚŮɘɞ, Űɖɜ ȽŰŬɚɑŬ əŬɘ Űɞɜ ȾŬɜŬŭɎ ŮəűɟɎɕɞɜŰŬɘ əŬɚɨŰŮɟŬ Ŭˊɧ Űɘɠ ŮɝɘůɩůŮɘɠ 

ɢɤɟɑɠ ůŰŬɗŮɟɎ əŬɘ ŰɎůɖ. ȷɜŰɑůŰɞɘɢŬ, ɞɘ ɛŮŰŬɓɚɖŰɏɠ Űɤɜ ȼɄȷ əŬɘ Űɖɠ ȽŬˊɤɜɑŬɠ ŮəűɟɎɕɞɜŰŬɘ 

əŬɚɨŰŮɟŬ Ŭˊɧ Űɘɠ ŮɝɘůɩůŮɘɠ ɛŮ ůŰŬɗŮɟɎ. 
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6.3 Ɇɡɜɞɚɞəɚɐɟɤůɖ 
 

ɆŰɖɜ ŮɜɧŰɖŰŬ ˊɞɡ ŬəɞɚɞɡɗŮɑ ˊŬɟŬŰɑɗŮɜŰŬɘ ɞɘ ɏɚŮɔɢɞɘ ůɡɜɞɚɞəɚɐɟɤůɖɠ ˊɞɡ 

ŬɜŬűɏɟɗɖəŬɜ ůŰɖɜ ˊŬɟɎɔɟŬűɞ 4.4. ȷɟɢɘəɎ ɗŬ ˊŬɟɞɡůɘŬůŰɞɨɜ ɞɘ ɏɚŮɔɢɞɘ ˊɞɡ ɢɟɖůɘɛɞˊɞɘɞɨɜ 

ɛŮɗɧŭɞɡɠ ɛɑŬɠ Ůɝɑůɤůɖɠ, ŭɖɚŬŭɐ ŬɡŰɞɑ Űɤɜ Engle - Granger əŬɘ Űɤɜ Phillips əŬɘ Qualiaris, 

Ůɜɩ ɏˊŮɘŰŬ ɗŬ ˊŬɟɞɡůɘŬůŰŮɑ ɞ əɡɟɘɧŰŮɟɞɠ ɏɚŮɔɢɞɠ ˊɞɡ ɓŬůɑɕŮŰŬɘ ůŮ ůɨůŰɖɛŬ ŮɝɘůɩůŮɤɜ, 

ŬɡŰɧɠ Űɞɡ Johansen. ɈˊŮɜɗɡɛɑɕŮŰŬɘ ɧŰɘ ɞ ůəɞˊɧɠ Űɖɠ ɛŮɚɏŰɖɠ Űɖɠ ůɡɜɞɚɞəɚɐɟɤůɖɠ ɛŮŰŬɝɨ 

ŭɨɞ ɛŮŰŬɓɚɖŰɩɜ ŮɑɜŬɘ ɞ ˊɟɞůŭɘɞɟɘůɛɧɠ Űɖɠ ɨˊŬɟɝɖɠ əɎˊɞɘŬɠ ɛŬəɟɞɢɟɧɜɘŬɠ ůɢɏůɖɠ 

ɘůɞɟɟɞˊɑŬɠ. 

 

6.3.1  ȰɚŮɔɢɞɠ Űɤɜ Engle ï Granger 

 

ɈˊŮɜɗɡɛɑɕŮŰŬɘ ɔɘŬ Űɖɜ ŮɡəɞɚɑŬ Űɞɡ ŬɜŬɔɜɩůŰɖ ɧŰɘ ɖ ɨˊŬɟɝɖ ůɡɜɞɚɞəɚɐɟɤůɖɠ 

ůɡɜŮˊɎɔŮŰŬɘ Űɖɜ ɨˊŬɟɝɖ ɛŬəɟɞɢɟɧɜɘŬɠ ɘůɞɟɟɞˊɑŬɠ. ȷɡŰɐ ŮˊɘɓŮɓŬɘɩɜŮŰŬɘ ɐ ŬˊɞɟɟɑˊŰŮŰŬɘ 

Ŭˊɧ Űɖɜ ˊɘɗŬɜɧŰɖŰŬ Űɖɠ t ůŰŬŰɘůŰɘəɐɠ əŬɘ Űɖɠ əŬɜɞɜɘəɐɠ əŬŰŬɜɞɛɐɠ ůŮ ůɢɏůɖ ɛŮ Űɞ ŮˊɑˊŮŭɞ 

ůŰŬŰɘůŰɘəɐɠ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 5%. ũɘŬ ɜŬ ɡˊɎɟɢŮɘ ůɢɏůɖ ůɡɜɞɚɞəɚɐɟɤůɖɠ ŬɜɎɛŮůŬ ůŰɘɠ 

ɛŮŰŬɓɚɖŰɏɠ ɗŬ ˊɟɏˊŮɘ ɖ Űɘɛɐ Űɖɠ ˊɘɗŬɜɧŰɖŰŬɠ Űɤɜ ůŰŬŰɘůŰɘəɩɜ ɜŬ ŮɑɜŬɘ ɛɘəɟɧŰŮɟɖ Ŭˊɧ Űɞ 

ŮˊɑˊŮŭɞ ůŰŬŰɘůŰɘəɐɠ ůɖɛŬɜŰɘəɧŰɖŰŬɠ.  

 
 
 

ɄɑɜŬəŬɠ 6.16: ȷˊɞŰŮɚɏůɛŬŰŬ Ůɚɏɔɢɞɡ Engle - Granger ɔɘŬ Űɖɜ ũŬɚɚɑŬ 

Date: 01/21/19   Time: 12:33   

Series: LNRGFR LNRGDPFR    

Sample: 1970 2016   

Included observations: 47   

Null hypothesis: Series are not cointegrated  

Cointegrating equation deterministics: C   

Automatic lags specification based on Schwarz criterion (maxlag=9) 
     
          

Dependent tau-statistic Prob.* z-statistic Prob.* 

LNRGFR -2.645363  0.2379 -11.54020  0.2352 

LNRGDPFR -2.661637  0.2320 -12.78214  0.1801 
     
     

*MacKinnon (1996) p-values.   
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ɄɑɜŬəŬɠ 6.17: ȷˊɞŰŮɚɏůɛŬŰŬ Ůɚɏɔɢɞɡ Engle - Granger ɔɘŬ Űɖɜ ũŮɟɛŬɜɑŬ 

Date: 01/21/19   Time: 12:37   

Series: LNRGDEU LNRGDPDEU    

Sample: 1970 2016   

Included observations: 47   

Null hypothesis: Series are not cointegrated  

Cointegrating equation deterministics: C   

Automatic lags specification based on Schwarz criterion (maxlag=9) 
     
          

Dependent tau-statistic Prob.* z-statistic Prob.* 

LNRGDEU -3.804218  0.0233 -11.12020  0.2577 

LNRGDPDEU -3.416503  0.0564 -10.12300  0.3144 
     
     

*MacKinnon (1996) p-values.   

 

 

ɄɑɜŬəŬɠ 6.18: ȷˊɞŰŮɚɏůɛŬŰŬ Ůɚɏɔɢɞɡ Engle - Granger ɔɘŬ Űɞ ȼɜɤɛɏɜɞ ȸŬůɑɚŮɘɞ 

Date: 01/21/19   Time: 12:39   

Series: LNRGUK LNRGDPUK    

Sample: 1970 2016   

Included observations: 47   

Null hypothesis: Series are not cointegrated  

Cointegrating equation deterministics: C   

Automatic lags specification based on Schwarz criterion (maxlag=9) 
     
          

Dependent tau-statistic Prob.* z-statistic Prob.* 

LNRGUK -2.638004  0.2407 -13.87541  0.1408 

LNRGDPUK -2.728734  0.2085 -15.29041  0.1010 
     
     

*MacKinnon (1996) p-values.   

 
 

ɄɑɜŬəŬɠ 6.19: ȷˊɞŰŮɚɏůɛŬŰŬ Ůɚɏɔɢɞɡ Engle - Granger ɔɘŬ Űɖɜ ȽŰŬɚɑŬ 

Date: 01/21/19   Time: 12:42   

Series: LNRGIT LNRGDPIT    

Sample: 1970 2016   

Included observations: 47   

Null hypothesis: Series are not cointegrated  

Cointegrating equation deterministics: C   

Automatic lags specification based on Schwarz criterion (maxlag=9) 
     
          

Dependent tau-statistic Prob.* z-statistic Prob.* 

LNRGIT -1.729454  0.6662 -5.729774  0.6548 

LNRGDPIT -2.451398  0.3155 -6.077788  0.6245 
     
     

*MacKinnon (1996) p-values.   
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ɄɑɜŬəŬɠ 6.20: ȷˊɞŰŮɚɏůɛŬŰŬ Ůɚɏɔɢɞɡ Engle - Granger ɔɘŬ Űɘɠ ȼɄȷ 

Date: 01/21/19   Time: 12:48   

Series: LNRGUS LNRGDPUS    

Sample: 1970 2016   

Included observations: 47   

Null hypothesis: Series are not cointegrated  

Cointegrating equation deterministics: C   

Automatic lags specification based on Schwarz criterion (maxlag=9) 
     
          

Dependent tau-statistic Prob.* z-statistic Prob.* 

LNRGUS -3.022910  0.1250 -17.72313  0.0550 

LNRGDPUS -3.094854  0.1091 -18.19632  0.0486 
     
     

*MacKinnon (1996) p-values.   

 
 

ɄɑɜŬəŬɠ 6.21: ȷˊɞŰŮɚɏůɛŬŰŬ Ůɚɏɔɢɞɡ Engle - Granger ɔɘŬ Űɞɜ ȾŬɜŬŭɎ 

Date: 01/21/19   Time: 12:49   

Series: LNRGCAN LNRGDPCAN    

Sample: 1970 2016   

Included observations: 47   

Null hypothesis: Series are not cointegrated  

Cointegrating equation deterministics: C   

Automatic lags specification based on Schwarz criterion (maxlag=9) 
     
          

Dependent tau-statistic Prob.* z-statistic Prob.* 

LNRGCAN -2.783821  0.1905 -16.02317  0.0845 

LNRGDPCAN -2.682155  0.2247 -14.96578  0.1091 
     
     

*MacKinnon (1996) p-values.   

 
 

ɄɑɜŬəŬɠ 6.22: ȷˊɞŰŮɚɏůɛŬŰŬ Ůɚɏɔɢɞɡ Engle - Granger ɔɘŬ Űɖɜ ȽŬˊɤɜɑŬ 

Date: 01/21/19   Time: 12:52   

Series: LNRGJPN LNRGDPJPN    

Sample: 1970 2016   

Included observations: 47   

Null hypothesis: Series are not cointegrated  

Cointegrating equation deterministics: C   

Automatic lags specification based on Schwarz criterion (maxlag=9) 
     
          

Dependent tau-statistic Prob.* z-statistic Prob.* 

LNRGJPN -1.559638  0.7403 -5.822268  0.6466 

LNRGDPJPN -1.622153  0.7142 -6.124026  0.6199 
     
     

*MacKinnon (1996) p-values.   

 

 

ȳˊɤɠ ˊɟɞəɨˊŰŮɘ Ŭˊɧ Űɞɡɠ ˊŬɟŬˊɎɜɤ ˊɑɜŬəŮɠ, ɞ ɏɚŮɔɢɞɠ ɔɘŬ Űɖɜ ůɡɜɞɚɞəɚɐɟɤůɖ 

Űɤɜ Engle əŬɘ Granger ŭŮɑɢɜŮɘ ŬɟɜɖŰɘəɎ ŬˊɞŰŮɚɏůɛŬŰŬ (ŬˊɞɡůɑŬ ůɡɜɞɚɞəɚɐɟɤůɖɠ) ɔɘŬ Űɘɠ 

ɞɘəɞɜɞɛɑŮɠ Űɖɠ ũŬɚɚɑŬɠ, Űɞɡ ȼɜɤɛɏɜɞɡ ȸŬůɘɚŮɑɞɡ, Űɖɠ ȽŰŬɚɑŬɠ, Űɞɡ ȾŬɜŬŭɎ əŬɘ Űɖɠ 
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ȽŬˊɤɜɑŬɠ. ȷɡŰɧ Űɞ ůɡɛˊɏɟŬůɛŬ ŮɝɎɔŮŰŬɘ əŬɘ Ŭˊɧ ŰŬ ŭɨɞ ůŰŬŰɘůŰɘəɎ ɛŮɔɏɗɖ t əŬɘ z, Űɤɜ 

ɞˊɞɑɤɜ ɞɘ ˊɘɗŬɜɧŰɖŰŮɠ ůŰɘɠ ˊɟɞŬɜŬűŮɟɧɛŮɜŮɠ ɢɩɟŮɠ ŮɑɜŬɘ ɛŮɔŬɚɨŰŮɟŮɠ Ŭˊɧ Űɞ ŮˊɑˊŮŭɞ 

ůŰŬŰɘůŰɘəɐɠ ůɖɛŬɜŰɘəɧŰɖŰŬɠ. ȳůɞɜ ŬűɞɟɎ Űɘɠ ɞɘəɞɜɞɛɑŮɠ Űɖɠ ũŮɟɛŬɜɑŬɠ əŬɘ Űɤɜ ȼɄȷ, ɞ 

ɏɚŮɔɢɞɠ Űɤɜ Engle ï Granger ɡˊɞŭŮɘəɜɨŮɘ Űɖɜ ɨˊŬɟɝɖ ůɡɜɞɚɞəɚɐɟɤůɖɠ. ũɘŬ Űɖɜ ɛŮɜ 

ũŮɟɛŬɜɑŬ Űɞ ůŰŬŰɘůŰɘəɧ Űɖɠ t əŬŰŬɜɞɛɐɠ ɡˊɞŭŮɘəɜɨŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ, ůŮ ŮˊɑˊŮŭɞ 

ůŰŬŰɘůŰɘəɐɠ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 5% ɧŰŬɜ ŮɝŬɟŰɖɛɏɜɖ ɛŮŰŬɓɚɖŰɐ ŮɑɜŬɘ ɞ ɚɞɔɎɟɘɗɛɞɠ Űɤɜ 

ˊɟŬɔɛŬŰɘəɩɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ əŬɘ ůŮ ŮˊɑˊŮŭɞ 10% ɧŰŬɜ ŮɝŬɟŰɖɛɏɜɖ ɛŮŰŬɓɚɖŰɐ ŮɑɜŬɘ ɞ 

ɚɞɔɎɟɘɗɛɞɠ Űɞɡ ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ. ȷɜŰɑůŰɞɘɢŬ, ɔɘŬ Űɘɠ ȼɄȷ Űɞ ůŰŬŰɘůŰɘəɧ Űɖɠ əŬɜɞɜɘəɐɠ 

əŬŰŬɜɞɛɐɠ ɡˊɞŭŮɘəɜɨŮɘ Űɖɜ ɨˊŬɟɝɖ ůɡɜɞɚɞəɚɐɟɤůɖɠ ůŮ ŮˊɑˊŮŭɞ ůŰŬŰɘůŰɘəɐɠ 

ůɖɛŬɜŰɘəɧŰɖŰŬɠ 10% ɧŰŬɜ ŮɝŬɟŰɖɛɏɜɖ ɛŮŰŬɓɚɖŰɐ ŮɑɜŬɘ ɞ ɚɞɔɎɟɘɗɛɞɠ Űɤɜ ˊɟŬɔɛŬŰɘəɩɜ 

ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ əŬɘ ůŮ ŮˊɑˊŮŭɞ ůŰŬŰɘůŰɘəɐɠ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 5% ɧŰŬɜ ŮɝŬɟŰɖɛɏɜɖ 

ɛŮŰŬɓɚɖŰɐ ŮɑɜŬɘ ɞ ɚɞɔɎɟɘɗɛɞɠ Űɞɡ ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ. 

 

 

6.3.2  ȰɚŮɔɢɞɠ Űɤɜ Phillips ï Qualiaris 

 

ɆŮ ŬɡŰɐɜ Űɖɜ ŮɜɧŰɖŰŬ ˊŬɟŬŰɑɗŮɜŰŬɘ ɞɘ ɏɚŮɔɢɞɘ ůɡɜɞɚɞəɚɐɟɤůɖɠ Űɤɜ Phillips əŬɘ 

Qualiaris ɔɘŬ Űɘɠ ɢɩɟŮɠ Űɤɜ G7. ɄɟɏˊŮɘ ɜŬ ŰɞɜɘůŰŮɑ ˊɤɠ ɖ Ŭˊɞŭɞɢɐ ɐ Ŭˊɧɟɟɘɣɖ Űɖɠ 

ɛŬəɟɞɢɟɧɜɘŬɠ ůɢɏůɖɠ ɘůɞɟɟɞˊɑŬɠ, ŭɖɚŬŭɐ Űɖɠ ɨˊŬɟɝɖɠ ɐ ɧɢɘ əɎˊɞɘŬɠ ůɡɜɞɚɞəɚɖɟɤɛɏɜɖɠ 

ůɢɏůɖɠ, ɔɑɜŮŰŬɘ əŬɘ ˊɎɚɘ ɛŮ Űɖɜ ůɨɔəɟɘůɖ Űɖɠ Űɘɛɐɠ Űɖɠ ˊɘɗŬɜɧŰɖŰŬɠ Űɤɜ ůŰŬŰɘůŰɘəɩɜ ˊɞɡ 

ŮˊɘůŰɟɏűŮɘ ɞ ɏɚŮɔɢɞɠ ɛŮ Űɞ ŮˊɑˊŮŭɞ ůŰŬŰɘůŰɘəɐɠ ůɖɛŬɜŰɘəɧŰɖŰŬɠ. 
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ɄɑɜŬəŬɠ 6.23: ȷˊɞŰŮɚɏůɛŬŰŬ Ůɚɏɔɢɞɡ Phillips ï Qualiaris ɔɘŬ Űɖɜ ũŬɚɚɑŬ 

Date: 01/21/19   Time: 13:13   

Series: LNRGFR LNRGDPFR    

Sample: 1970 2016   

Included observations: 47   

Null hypothesis: Series are not cointegrated  

Cointegrating equation deterministics: C   

Long-run variance estimate (Bartlett kernel, Newey-West fixed bandwidth) 

No d.f. adjustment for variances  
     
          

Dependent tau-statistic Prob.* z-statistic Prob.* 

LNRGFR -2.355792  0.3583 -7.887256  0.4719 

LNRGDPFR -2.293274  0.3876 -8.393531  0.4327 
     
     

*MacKinnon (1996) p-values.   

 
 

ɄɑɜŬəŬɠ 6.24: ȷˊɞŰŮɚɏůɛŬŰŬ Ůɚɏɔɢɞɡ Phillips ï Qualiaris ɔɘŬ Űɖɜ ũŮɟɛŬɜɑŬ 

Date: 01/21/19   Time: 13:15   

Series: LNRGDEU LNRGDPDEU    

Sample: 1970 2016   

Included observations: 47   

Null hypothesis: Series are not cointegrated  

Cointegrating equation deterministics: C   

Long-run variance estimate (Bartlett kernel, Newey-West fixed bandwidth) 

No d.f. adjustment for variances  
     
          

Dependent tau-statistic Prob.* z-statistic Prob.* 

LNRGDEU -3.731424  0.0277 -13.15863  0.1667 

LNRGDPDEU -3.419635  0.0561 -12.34496  0.1992 
     
     

*MacKinnon (1996) p-values.   

 
 

ɄɑɜŬəŬɠ 6.25: ȷˊɞŰŮɚɏůɛŬŰŬ Ůɚɏɔɢɞɡ Phillips ï Qualiaris ɔɘŬ Űɞ ȼɜɤɛɏɜɞ ȸŬůɑɚŮɘɞ 

Date: 01/21/19   Time: 13:18   

Series: LNRGUK LNRGDPUK    

Sample: 1970 2016   

Included observations: 47   

Null hypothesis: Series are not cointegrated  

Cointegrating equation deterministics: C   

Long-run variance estimate (Bartlett kernel, Newey-West fixed bandwidth) 

No d.f. adjustment for variances  
     
          

Dependent tau-statistic Prob.* z-statistic Prob.* 

LNRGUK -2.171395  0.4471 -8.295604  0.4401 

LNRGDPUK -2.094606  0.4856 -8.118281  0.4538 
     
     

*MacKinnon (1996) p-values.   
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ɄɑɜŬəŬɠ 6.26: ȷˊɞŰŮɚɏůɛŬŰŬ Ůɚɏɔɢɞɡ Phillips ï Qualiaris ɔɘŬ Űɖɜ ȽŰŬɚɑŬ 

Date: 01/21/19   Time: 13:19   

Series: LNRGIT LNRGDPIT    

Sample: 1970 2016   

Included observations: 47   

Null hypothesis: Series are not cointegrated  

Cointegrating equation deterministics: C   

Long-run variance estimate (Bartlett kernel, Newey-West fixed bandwidth) 

No d.f. adjustment for variances  
     
          

Dependent tau-statistic Prob.* z-statistic Prob.* 

LNRGIT -2.492279  0.2981 -7.906686  0.4704 

LNRGDPIT -2.482972  0.3020 -6.541273  0.5841 
     
     

*MacKinnon (1996) p-values.   

 
 

ɄɑɜŬəŬɠ 6.27: ȷˊɞŰŮɚɏůɛŬŰŬ Ůɚɏɔɢɞɡ Phillips ï Qualiaris ɔɘŬ Űɘɠ ȼɄȷ 

Date: 01/21/19   Time: 13:20   

Series: LNRGUS LNRGDPUS    

Sample: 1970 2016   

Included observations: 47   

Null hypothesis: Series are not cointegrated  

Cointegrating equation deterministics: C   

Long-run variance estimate (Bartlett kernel, Newey-West fixed bandwidth) 

No d.f. adjustment for variances  
     
          

Dependent tau-statistic Prob.* z-statistic Prob.* 

LNRGUS -2.347088  0.3624 -9.893159  0.3286 

LNRGDPUS -2.394236  0.3408 -10.07079  0.3176 
     
     

*MacKinnon (1996) p-values.   

 
 

ɄɑɜŬəŬɠ 6.28: ȷˊɞŰŮɚɏůɛŬŰŬ Ůɚɏɔɢɞɡ Phillips ï Qualiaris ɔɘŬ Űɞɜ ȾŬɜŬŭɎ 

Date: 01/21/19   Time: 13:23   

Series: LNRGCAN LNRGDPCAN    

Sample: 1970 2016   

Included observations: 47   

Null hypothesis: Series are not cointegrated  

Cointegrating equation deterministics: C   

Long-run variance estimate (Bartlett kernel, Newey-West fixed bandwidth) 

No d.f. adjustment for variances  
     
          

Dependent tau-statistic Prob.* z-statistic Prob.* 

LNRGCAN -2.393416  0.3412 -10.48699  0.2927 

LNRGDPCAN -2.317897  0.3760 -9.989613  0.3226 
     
     

*MacKinnon (1996) p-values.   
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ɄɑɜŬəŬɠ 6.29: ȷˊɞŰŮɚɏůɛŬŰŬ Ůɚɏɔɢɞɡ Phillips ï Qualiaris ɔɘŬ Űɖɜ ȽŬˊɤɜɑŬ 

Date: 01/21/19   Time: 13:24   

Series: LNRGJPN LNRGDPJPN    

Sample: 1970 2016   

Included observations: 47   

Null hypothesis: Series are not cointegrated  

Cointegrating equation deterministics: C   

Long-run variance estimate (Bartlett kernel, Newey-West fixed bandwidth) 

No d.f. adjustment for variances  
     
          

Dependent tau-statistic Prob.* z-statistic Prob.* 

LNRGJPN -1.482273  0.7706 -4.632583  0.7509 

LNRGDPJPN -1.474947  0.7733 -4.643913  0.7499 
     
     

*MacKinnon (1996) p-values.   

 

 

Ƀ ɏɚŮɔɢɞɠ Űɤɜ Phillips əŬɘ Qualiaris ɡˊɞŭŮɘəɜɨŮɘ Űɖɜ ŬˊɞɡůɑŬ ůɡɜɞɚɞəɚɐɟɤůɖɠ ɔɘŬ 

ɧɚŮɠ Űɘɠ ɛŮɚŮŰɩɛŮɜŮɠ ɞɘəɞɜɞɛɑŮɠ. ɀɞɜŬŭɘəɐ ŮɝŬɑɟŮůɖ ŬˊɞŰŮɚŮɑ ɖ ũŮɟɛŬɜɑŬ ɔɘŬ Űɖɜ ɞˊɞɑŬ Űɞ 

ůŰŬŰɘůŰɘəɧ Űɖɠ t əŬŰŬɜɞɛɐɠ ŭŮɑɢɜŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ ɛŮŰŬɝɨ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ůŮ ŮˊɑˊŮŭɞ 

ůŰŬŰɘůŰɘəɐɠ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 5% ɧŰŬɜ ŮɝŬɟŰɖɛɏɜɖ ɛŮŰŬɓɚɖŰɐ ŮɑɜŬɘ ɞ ɚɞɔɎɟɘɗɛɞɠ Űɤɜ 

ˊɟŬɔɛŬŰɘəɩɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ əŬɘ ůŮ ŮˊɑˊŮŭɞ ůŰŬŰɘůŰɘəɐɠ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 10% ɧŰŬɜ 

ŮɝŬɟŰɖɛɏɜɖ ɛŮŰŬɓɚɖŰɐ ŮɑɜŬɘ ɞ ɚɞɔɎɟɘɗɛɞɠ Űɞɡ ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ. 
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ɄɑɜŬəŬɠ 6.30: ɆɡɔəŮɜŰɟɤŰɘəɧɠ ˊɑɜŬəŬɠ ŬˊɞŰŮɚŮůɛɎŰɤɜ ɔɘŬ Űɖɜ ůɡɜɞɚɞəɚɐɟɤůɖ ɛŮ Űɘɠ ɛŮɗɧŭɞɡɠ Űɖɠ 

ɛɑŬɠ Ůɝɑůɤůɖɠ 

ȺɂȷɅɇȼɀȺɁȼ 

ɀȺɇȷȸȿȼɇȼ 
ENGLE ï GRANGER PHILLIPS - QUALIARIS  

LNRGFR ȹŮɜ ɡˊɎɟɢŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ ȹŮɜ ɡˊɎɟɢŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ 

LNRGDPFR ȹŮɜ ɡˊɎɟɢŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ ȹŮɜ ɡˊɎɟɢŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ 

LNRGDEU ɈˊɎɟɢŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ (t statistic)**  ɈˊɎɟɢŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ (t statistic)**  

LNRGDPDEU ɈˊɎɟɢŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ (t  statistic)*  ɈˊɎɟɢŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ (t statistic)*  

LNRGUK  ȹŮɜ ɡˊɎɟɢŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ ȹŮɜ ɡˊɎɟɢŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ 

LNRGDPUK  ȹŮɜ ɡˊɎɟɢŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ ȹŮɜ ɡˊɎɟɢŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ 

LNRGIT  ȹŮɜ ɡˊɎɟɢŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ ȹŮɜ ɡˊɎɟɢŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ 

LNRGDPIT  ȹŮɜ ɡˊɎɟɢŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ ȹŮɜ ɡˊɎɟɢŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ 

LNRGUS ɈˊɎɟɢŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ (z  statistic)*  ȹŮɜ ɡˊɎɟɢŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ 

LNRGDPUS 
ɈˊɎɟɢŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ (z  

statistic)**  
ȹŮɜ ɡˊɎɟɢŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ 

LNRGCAN  ȹŮɜ ɡˊɎɟɢŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ ȹŮɜ ɡˊɎɟɢŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ 

LNRGDPCAN ȹŮɜ ɡˊɎɟɢŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ ȹŮɜ ɡˊɎɟɢŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ 

LNRGJPN ȹŮɜ ɡˊɎɟɢŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ ȹŮɜ ɡˊɎɟɢŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ 

LNRGDPJPN ȹŮɜ ɡˊɎɟɢŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ ȹŮɜ ɡˊɎɟɢŮɘ ůɡɜɞɚɞəɚɐɟɤůɖ 

 

1. ***, **, *: ŮˊɑˊŮŭɞ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 0- 1% (ɘůɢɡɟɐ), 1-5% (ɛɏŰɟɘŬ), 5-10% (ɢŬɚŬɟɐ) ŬɜŰɑůŰɞɘɢŬ 

 

6.3.3 ȰɚŮɔɢɞɠ Űɞɡ Johansen 

 

ɆŰɖɜ ˊŬɟŬəɎŰɤ ŮɜɧŰɖŰŬ ˊŬɟŬŰɑɗŮɜŰŬɘ əŬɘ ŬɜŬɚɨɞɜŰŬɘ ɞɘ ɏɚŮɔɢɞɘ ɔɘŬ Űɖɜ 

ůɡɜɞɚɞəɚɐɟɤůɖ ɛŮ Űɖɜ ɛɏɗɞŭɞ Űɞɡ ůɡůŰɐɛŬŰɞɠ ŮɝɘůɩůŮɤɜ (ɛɏɗɞŭɞɠ ůɡɜɞɚɞəɚɐɟɤůɖɠ Űɞɡ 

Johansen) ɔɘŬ ɧɚŮɠ Űɘɠ ɡˊɧ ɛŮɚɏŰɖ ɢɩɟŮɠ. ɄŬɟɧŰɘ ɏɢŮɘ ɐŭɖ ɔɑɜŮɘ ŬɜŬűɞɟɎ ůŰɞ ɗŮɤɟɖŰɘəɧ 

əɞɛɛɎŰɘ Űɖɠ ůɡɔəŮəɟɘɛɏɜɖɠ ɛŮɗɧŭɞɡ (ˊŬɟɎɔɟŬűɞɠ 4.4.2) ŬɝɑɕŮɘ ɜŬ ůɖɛŮɘɤɗŮɑ ɧŰɘ ɔɘŬ əɎɗŮ 

ɢɩɟŬ ɗŬ ˊŬɟŬŰɑɗŮɜŰŬɘ əŬŰɎ ůŮɘɟɎ ŰŬ Ůɝɐɠ ɔɟŬűɐɛŬŰŬ:  

1. ˊɑɜŬəŬɠ əɟɘŰɖɟɑɤɜ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ Ą ˊɟɞůŭɘɞɟɘůɛɧɠ Űɞɡ ˊɟɞŰŮɘɜɧɛŮɜɞɡ 

Ŭɟɘɗɛɞɨ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ (ɄŬɟɎɟŰɖɛŬ Ⱥ) 

2. ˊɑɜŬəŬɠ ŬˊɞŰŮɚŮůɛɎŰɤɜ ŮəŰɑɛɖůɖɠ Űɞɡ VAR ɡˊɞŭŮɑɔɛŬŰɞɠ Ą ˊɟɞůŭɘɞɟɘůɛɧɠ 

ˊɟɞůŬɟɛɞůŰɘəɧŰɖŰŬɠ Űɞɡ ɡˊɞŭŮɑɔɛŬŰɞɠ (ɄŬɟɎɟŰɖɛŬ Ɇɇ) 
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3. ˊɑɜŬəŬɠ əŬɘ ŭɘɎɔɟŬɛɛŬ Űɤɜ ŬɜŰɑůŰɟɞűɤɜ ɟɘɕɩɜ Űɞɡ VAR ɡˊɞŭŮɑɔɛŬŰɞɠ Ą 

ˊɟɞůŭɘɞɟɘůɛɧɠ Űɖɠ ůŰŬůɘɛɧŰɖŰŬɠ Űɞɡ ɡˊɞŭŮɑɔɛŬŰɞɠ 

4. ˊɑɜŬəŬɠ ŬˊɞŰŮɚŮůɛɎŰɤɜ Űɞɡ Ůɚɏɔɢɞɡ Johansen Ą ˊɟɞůŭɘɞɟɘůɛɧɠ ˊɘɗŬɜɐɠ ůɢɏůɖɠ 

ůɡɜɞɚɞəɚɐɟɤůɖɠ. (ɄŬɟɎɟŰɖɛŬ Ȼ) 

 

ɄɑɜŬəŬɠ 6.31: ɆɡɔəŮɜŰɟɤŰɘəɎ ŬˊɞŰŮɚɏůɛŬŰŬ Ůˊɘɚɞɔɐɠ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ ɛŮ ɓɎůɖ Űɞ əɟɘŰɐɟɘɞ AIC  

ɉɋɅȷ ɈɄɃȹȺȽũɀȷ 

ũȷȿȿȽȷ VAR(9) 

ũȺɅɀȷɁȽȷ VAR(2) 

ȼɁɋɀȺɁɃ ȸȷɆȽȿȺȽɃ VAR(6) 

ȽɇȷȿȽȷ VAR(2) 

ȼɄȷ VAR(4) 

ȾȷɁȷȹȷɆ VAR(1) 

ȽȷɄɋɁȽȷ VAR(2) 

 

ȼ Ůˊɘɚɞɔɐ ɢɟɞɜɘəɩɜ ɡůŰŮɟɐůŮɤɜ ˊɞɡ ɗŬ ɏɢɞɡɜ ŰŬ VAR ɡˊɞŭŮɑɔɛŬŰŬ ˊɟɞůŭɘɞɟɑɕŮŰŬɘ 

Ŭˊɧ ɛɑŬ ůŮɘɟɎ əɟɘŰɖɟɑɤɜ. ɆŰɖɜ ˊŬɟɞɨůŬ ŮɟɔŬůɑŬ ɗŬ ɢɟɖůɘɛɞˊɞɘɖɗŮɑ Űɞ əɟɘŰɐɟɘɞ AIC, əŬɗɩɠ 

ɛŮɚɏŰŮɠ Űɞ ɏɢɞɡɜ əŬŰŬŭŮɑɝŮɘ ɛŬɕɑ ɛŮ Űɞ Final Prediction Error, ɤɠ Űɞ əŬŰŬɚɚɖɚɧŰŮɟɞ ɔɘŬ 

ŭŮɑɔɛŬŰŬ ɛɘəɟɞɨ ɛŮɔɏɗɞɡɠ (< 60 ˊŬɟŬŰɖɟɐůŮɘɠ), ɧˊɤɠ ŬɡŰɎ ˊɞɡ ɛŮɚŮŰɩɜŰŬɘ. (Liew, 2004) 

ȷűɞɨ ŮˊɘɚɏɢɗɖəŮ Űɞ əŬŰɎɚɚɖɚɞ VAR ɡˊɞŭŮɑɔɛŬ ɔɘŬ əɎɗŮ ɢɩɟŬ, ɗŬ ˊɟɏˊŮɘ ɜŬ ŮɚŮɔɢɗŮɑ ɖ 

ůŰŬůɘɛɧŰɖŰŬ, ɩůŰŮ ɜŬ ɔɑɜŮɘ ɞ ɏɚŮɔɢɞɠ ůɡɜɞɚɞəɚɐɟɤůɖɠ. 
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ũɟɎűɖɛŬ 6.1: ȷɜŰɑůŰɟɞűŮɠ ɟɑɕŮɠ Űɞɡ ɡˊɞŭŮɑɔɛŬŰɞɠ VAR(9) Űɖɠ ũŬɚɚɑŬɠ 

 

 

ũɟɎűɖɛŬ 6.2: ȷɜŰɑůŰɟɞűŮɠ ɟɑɕŮɠ Űɞɡ ɡˊɞŭŮɑɔɛŬŰɞɠ VAR(2) Űɖɠ ũŮɟɛŬɜɑŬɠ 
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ũɟɎűɖɛŬ 6.3: ȷɜŰɑůŰɟɞűŮɠ ɟɑɕŮɠ Űɞɡ ɡˊɞŭŮɑɔɛŬŰɞɠ VAR(6) Űɞɡ ȼɜɤɛɏɜɞɡ ȸŬůɘɚŮɑɞɡ 

 

 

ũɟɎűɖɛŬ 6.4: ȷɜŰɑůŰɟɞűŮɠ ɟɑɕŮɠ Űɞɡ ɡˊɞŭŮɑɔɛŬŰɞɠ VAR(2) Űɖɠ ȽŰŬɚɑŬɠ 
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ũɟɎűɖɛŬ 6.5: ȷɜŰɑůŰɟɞűŮɠ ɟɑɕŮɠ Űɞɡ ɡˊɞŭŮɑɔɛŬŰɞɠ VAR(4) Űɤɜ ȼɄȷ 

 

 

ũɟɎűɖɛŬ 6.6: ȷɜŰɑůŰɟɞűŮɠ ɟɑɕŮɠ Űɞɡ ɡˊɞŭŮɑɔɛŬŰɞɠ VAR(1) Űɞɡ ȾŬɜŬŭɎ 
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ũɟɎűɖɛŬ 6.7: ȷɜŰɑůŰɟɞűŮɠ ɟɑɕŮɠ Űɞɡ ɡˊɞŭŮɑɔɛŬŰɞɠ VAR(2) Űɖɠ ȽŬˊɤɜɑŬɠ 

 

Ⱥűɧůɞɜ ɧɚŬ ŰŬ ɡˊɞŭŮɑɔɛŬŰŬ ŮɑɜŬɘ ůŰɎůɘɛŬ, ŭŮɜ ɏɢɞɡɜ ŭɖɚŬŭɐ ŬɜŰɑůŰɟɞűŮɠ ɟɑɕŮɠ 

ŮəŰɧɠ Űɞɡ ɛɞɜŬŭɘŬɑɞɡ əɨəɚɞɡ, ɛˊɞɟŮɑ ɜŬ ŭɘŮɝŬɢɗŮɑ ɞ ɏɚŮɔɢɞɠ ůɡɜɞɚɞəɚɐɟɤůɖɠ Űɞɡ Johansen. 

 

ɄɑɜŬəŬɠ 6.32: ɆɡɔəŮɜŰɟɤŰɘəɧɠ ˊɑɜŬəŬɠ ŬˊɞŰŮɚŮůɛɎŰɤɜ Ůɚɏɔɢɞɡ ůɡɜɞɚɞəɚɐɟɤůɖɠ  Johansen 

ɉɋɅȷ H0 Ha Trace 
Critical Value 

95% 
Prob. Max Eigenvalue 

Critical  

Value 95% 
Prob. 

ũȷȿȿȽȷ 
r = 0 r = 1 40.8386*** 15.4947 0.0000 35.4557*** 14.2646 0.0000 

r Ò 1 r = 2 5.3829** 3.8415 0.0203 5.3829** 3.8415 0.0203 

ũȺɅɀȷɁȽȷ 
r = 0 r = 1 23.6197*** 15.4947 0.0024 21.8370*** 14.2646 0.0027 

r Ò 1 r = 2 1.7827 3.8415 0.1818 1.7827 3.8415 0.1818 

ȼɁɋɀȺɁɃ 

ȸȷɆȽȿȺȽɃ 

r = 0 r = 1 14.4795* 15.4947 0.0707 14.2582* 14.2646 0.0501 

r Ò 1 r = 2 0.2213 3.8415 0.6381 0.2213 3.8415 0.6381 

ȽɇȷȿȽȷ 
r = 0 r = 1 14.3883* 15.4947 0.0729 11.4528 14.2646 0.1329 

r Ò 1 r = 2 2.9355* 3.8415 0.0866 2.9355* 3.8415 0.0866 

ȼɄȷ 
r = 0 r = 1 16.6231** 15.4947 0.0337 13.1832* 14.2646 0.0736 

r Ò 1 r = 2 3.4399* 3.8415 0.0636 3.4399* 3.8415 0.0636 

ȾȷɁȷȹȷɆ 
r = 0 r = 1 16.5401** 15.4947 0.0347 15.3863** 14.2646 0.0331 

r Ò 1 r = 2 1.1537 3.8415 0.2828 1.1537 3.8415 0.2828 

ȽȷɄɋɁȽȷ 
r = 0 r = 1 7.4506 15.4947 0.5259 4.8122 14.2646 0.7654 

r Ò 1 r = 2 2.6384 3.8415 0.1043 2.6384 3.8415 0.1043 

 

1. ***, **, *: Ŭˊɧɟɟɘɣɖ H0 ůŮ ŮˊɑˊŮŭɞ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 0- 1% (ɘůɢɡɟɐ), 1-5% (ɛɏŰɟɘŬ), 5-10% (ɢŬɚŬɟɐ) 

ŬɜŰɑůŰɞɘɢŬ 

ȳˊɤɠ űŬɑɜŮŰŬɘ Ŭˊɧ Űɞɜ ˊɑɜŬəŬ ůɡɔəŮɜŰɟɤŰɘəɩɜ ŬˊɞŰŮɚŮůɛɎŰɤɜ ɔɘŬ Űɖɜ ůɡɜɞɚɞəɚɐɟɤůɖ 

əŬŰɎ Johansen, ɧɚŮɠ ɞɘ ɛŮŰŬɓɚɖŰɏɠ ůɡɜɞɚɞəɚɖɟɩɜɞɜŰŬɘ ˊɚɖɜ ŬɡŰɩɜ Űɖɠ ɘŬˊɤɜɘəɐɠ 
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ɞɘəɞɜɞɛɑŬɠ. ȷɡŰɧ ůɖɛŬɑɜŮɘ ɧŰɘ ɔɘŬ ɧɚŮɠ Űɘɠ ɛŮŰŬɓɚɖŰɏɠ ɡˊɎɟɢŮɘ ɛŬəɟɞɢɟɧɜɘŬ ůɢɏůɖ 

ɘůɞɟɟɞˊɑŬɠ. ɀŮ Űɖ ůŮɘɟɎ Űɖɠ ŬɡŰɐ ɖ ůɢɏůɖ əŬɗɘůŰɎ Űɖɜ ɛŮɚɏŰɖ ˊɘɗŬɜɐɠ ɓɟŬɢɡɢɟɧɜɘŬɠ 

ůɢɏůɖɠ ɘůɞɟɟɞˊɑŬɠ ɛŮŰŬɝɨ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ŭɡɜŬŰɐ ɛɏůɤ Űɞɡ ɡˊɞŭŮɑɔɛŬŰɞɠ ŭɘɧɟɗɤůɖɠ 

ɚŬɗɩɜ. 

 

6.4 ɈˊɧŭŮɘɔɛŬ ŭɘɧɟɗɤůɖɠ ɚŬɗɩɜ 
 

ɆŮ ŬɡŰɐ Űɖɜ ɡˊɞŮɜɧŰɖŰŬ ŭɑɜɞɜŰŬɘ ɞɘ ɏɚŮɔɢɞɘ Űɞɡ ɛɖɢŬɜɘůɛɞɨ ŭɘɧɟɗɤůɖɠ ɚŬɗɩɜ 

ůɡůŰɐɛŬŰɞɠ ŮɝɘůɩůŮɤɜ. ȷɝɑɕŮɘ ɜŬ ŰɞɜɘůɗŮɑ ˊɤɠ ůŮ ŬɡŰɧɜ Űɞɜ ɏɚŮɔɢɞ ůɡɛˊŮɟɘɚŬɛɓɎɜɞɜŰŬɘ 

ɛɧɜɞ ŰŬ ɡˊɞŭŮɑɔɛŬŰŬ Űɤɜ ɞˊɞɑɤɜ ɞɘ ɛŮŰŬɓɚɖŰɏɠ ůɡɜɞɚɞəɚɖɟɩɜɞɜŰŬɘ. Ⱥˊɞɛɏɜɤɠ, ɛŮ ɓɎůɖ 

Űɞɡɠ ˊɟɞɖɔɞɨɛŮɜɞɡɠ Ůɚɏɔɢɞɡɠ ɗŬ ˊŬɟɞɡůɘŬůŰɞɨɜ ɧɚŬ ŰŬ ɡˊɞŭŮɑɔɛŬŰŬ ˊɚɖɜ ŬɡŰɞɨ Űɖɠ 

ɘŬˊɤɜɘəɐɠ ɞɘəɞɜɞɛɑŬɠ. Ƀ ɛɖɢŬɜɘůɛɧɠ ŭɘɧɟɗɤůɖɠ ůűɎɚɛŬŰɞɠ ɡˊɞŭŮɘəɜɨŮɘ ɐ ɧɢɘ Űɖɜ ɨˊŬɟɝɖ 

ɓɟŬɢɡɢɟɧɜɘŬɠ ůɢɏůɖɠ ɛŮŰŬɝɨ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ. ɄɟŬəŰɘəɎ, ɔɘŬ ɜŬ ŮɚŮɔɢɗŮɑ ɖ ɨˊŬɟɝɖ 

ɓɟŬɢɡɢɟɧɜɘŬɠ ɘůɞɟɟɞˊɑŬɠ ŬɟəŮɑ ɜŬ ŮɚŮɔɢɗŮɑ ɖ ůɖɛŬɜŰɘəɧŰɖŰŬ Űɞɡ ůɡɜŰŮɚŮůŰɐ ŬɜɘůɞɟɟɞˊɑŬɠ. 

Ƀ ɏɚŮɔɢɞɠ Űɖɠ ůɖɛŬɜŰɘəɧŰɖŰŬɠ Űɞɡ ůɡɜŰŮɚŮůŰɐ ɔɑɜŮŰŬɘ ɛŮ Űɞɜ əɚŬůɘəɧ ɏɚŮɔɢɞ Űɤɜ t 

ůŰŬŰɘůŰɘəɩɜ. ŪŬ ˊɟɏˊŮɘ Ůˊɞɛɏɜɤɠ, ɞɘ Űɘɛɏɠ ˊɞɡ ɗŬ ŮˊɘůŰɟɏɣŮɘ ɞ ɏɚŮɔɢɞɠ ɔɘŬ ŰŬ t ůŰŬŰɘůŰɘəɎ 

ɜŬ ŮɑɜŬɘ ɛŮɔŬɚɨŰŮɟɖ Ŭˊɧ Űɖɜ əɟɘŰɘəɐ Űɘɛɐ Űɞɡ Ůˊɘˊɏŭɞɡ ůŰŬŰɘůŰɘəɐɠ ůɖɛŬɜŰɘəɧŰɖŰŬɠ. 

ȷəɞɚɞɡɗŮɑ ɞ ˊɑɜŬəŬɠ ɛŮ ɧɚɞɡɠ Űɞɡɠ ůɡɜŰŮɚŮůŰɏɠ ɓɟŬɢɡɢɟɧɜɘŬɠ ɘůɞɟɟɞˊɑŬɠ (ɐ ůɡɜŰŮɚŮůŰɏɠ 

ŬɜɘůɞɟɟɞˊɑŬɠ ɚ). 
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ɄɑɜŬəŬɠ 6.33: ɆɡɔəŮɜŰɟɤŰɘəɧɠ ˊɑɜŬəŬɠ ůɡɜŰŮɚŮůŰɩɜ ɓɟŬɢɡɢɟɧɜɘŬɠ ɘůɞɟɟɞˊɑŬɠ ɔɘŬ ŰŬ VECM  

ɡˊɞŭŮɑɔɛŬŰŬ 

ɉɋɅȷ ɆɡɜŰŮɚŮůŰɐɠ ɚ ɔɘŬ LNRG ɆɡɜŰŮɚŮůŰɐɠ ɚ ɔɘŬ LNRGDP 

ũȷȿȿȽȷ 
-1.1258* 

(-1.7021) 

-0.7496 

(-1.1543) 

ũȺɅɀȷɁȽȷ 
-0.9000*** 

(-3.7102) 

-0.7497*** 

(-2.9701) 

ȼɁɋɀȺɁɃ ȸȷɆȽȿȺȽɃ 
-0.6213*** 

(-3.0584) 

-0.5232*** 

(-2.7495) 

ȽɇȷȿȽȷ 
-0.2081*** 

(-2.9220) 

-0.1875*** 

(-2.6399) 

ȼɄȷ 
-0.1874*** 

(-3.6921) 

-0.1649* 

(-1.6657) 

ȾȷɁȷȹȷɆ 
-0.4127*** 

(-3.3430) 

-0.2842 

(-1.9858)** 

 

1. ***, **, *: ŮˊɑˊŮŭɞ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 0-1% (ɘůɢɡɟɐ), 1-5% (ɛɏŰɟɘŬ), 5-10% (ɢŬɚŬɟɐ) ŬɜŰɑůŰɞɘɢŬ. 

2. ɆŰɘɠ ˊŬɟŮɜɗɏůŮɘɠ ŬɜŬűɏɟɞɜŰŬɘ ŰŬ t ï statistic Űɤɜ ɞˊɞɑɤɜ ɞɘ əɟɘŰɘəɏɠ Űɘɛɏɠ ŮɑɜŬɘ: 1.645, 1.960, 2.575 ɔɘŬ ŮˊɑˊŮŭɞ 

ůŰŬŰɘůŰɘəɐɠ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 10%, 5% əŬɘ 1% ŬɜŰɑůŰɞɘɢŬ.  

 

Ƀɘ ůɡɜŰŮɚŮůŰɏɠ ɓɟŬɢɡɢɟɧɜɘŬɠ ɘůɞɟɟɞˊɑŬɠ Űɤɜ ɡˊɞŭŮɘɔɛɎŰɤɜ ɧɚɤɜ Űɤɜ ɢɤɟɩɜ ŮɑɜŬɘ 

ůŰŬŰɘůŰɘəɎ ůɖɛŬɜŰɘəɞɑ. ɀɎɚɘůŰŬ ůɢŮŭɧɜ ɧɚŬ ŰŬ t ůŰŬŰɘůŰɘəɎ ŮɑɜŬɘ ɛŮɔŬɚɨŰŮɟŬ Ŭˊɧ Űɖɜ 

əɟɘŰɘəɐ Űɘɛɐ ůŮ ŮˊɑˊŮŭɞ ůŰŬŰɘůŰɘəɐɠ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 1%. ɀɞɜŬŭɘəɏɠ ŮɝŬɘɟɏůŮɘɠ ŬˊɞŰŮɚɞɨɜ ɞ 

ůɡɜŰŮɚŮůŰɐɠ ɓɟŬɢɡɢɟɧɜɘŬɠ ɘůɞɟɟɞˊɑŬɠ (ɚ) Űɖɠ ũŬɚɚɑŬɠ ůŰɖɜ Ůɝɑůɤůɖ Űɞɡ ɚɞɔŬɟɑɗɛɞɡ Űɤɜ 

ˊɟŬɔɛŬŰɘəɩɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ əŬɘ ɞ ůɡɜŰŮɚŮůŰɐɠ ɓɟŬɢɡɢɟɧɜɘŬɠ ɘůɞɟɟɞˊɑŬɠ (ɚ) Űɤɜ ȼɄȷ 

ůŰɖɜ Ůɝɑůɤůɖ Űɞɡ ɚɞɔŬɟɑɗɛɞɡ Űɞɡ ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ, Űɞɡ ɞˊɞɑɞɡ ɖ ůɖɛŬɜŰɘəɧŰɖŰŬ 

ŮˊɘɓŮɓŬɘɩɜŮŰŬɘ ɛɧɜɞ ɔɘŬ ŮˊɑˊŮŭɞ ůŰŬŰɘůŰɘəɐɠ ůɖɛŬɜŰɘəɧŰɖŰŬɠ 10%. ɆɡɜɞɣɑɕɞɜŰŬɠ, ɧɚŬ ŰŬ 

ɡˊɞŭŮɑɔɛŬŰŬ ɡˊɧ ɛŮɚɏŰɖ ŮɛűŬɜɑɕɞɡɜ ɓɟŬɢɡɢɟɧɜɘŬ ɘůɞɟɟɞˊɑŬ. 

 

6.5 ȷɘŰɘɧŰɖŰŬ 
 

ɆŰɖɜ ˊŬɟɞɨůŬ ɡˊɞŮɜɧŰɖŰŬ ˊŬɟɞɡůɘɎɕŮŰŬɘ ɖ ŬɜɎɚɡůɖ Űɖɠ ŬɘŰɘɧŰɖŰŬɠ ɔɘŬ ŰŬ 

ɡˊɞŭŮɑɔɛŬŰŬ Űɤɜ ɡˊɧ ɛŮɚɏŰɖ ɢɤɟɩɜ. Ʉɟɘɜ Űɞɜ ˊɟɞůŭɘɞɟɘůɛɧ Űɖɠ Ŭəɟɘɓɞɨɠ ůɢɏůɖɠ ŬɘŰɘɧŰɖŰŬɠ 

ŬɜɎɛŮůŬ ůŰɘɠ ɛŮŰŬɓɚɖŰɏɠ ɗŬ ˊŬɟɞɡůɘŬůŰɞɨɜ ɞɘ ɏɚŮɔɢɞɘ Űɤɜ ŭɡɜŬɛɘəɩɜ ŬˊɞəɟɑůŮɤɜ ɐ 
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Ŭɘűɜɑŭɘɤɜ ŬɜŰɘŭɟɎůŮɤɜ əŬɘ ɖ ŬɜɎɚɡůɖ Űɖɠ ŭɘŬəɨɛŬɜůɖɠ. ȷɜ əŬɘ ɞɘ ŭɨɞ ŬɡŰɞɑ ɏɚŮɔɢɞɘ 

ŬɜŬɚɨɞɜŰŬɘ ɚŮˊŰɞɛŮɟɩɠ ůŰɞ əŮűɎɚŬɘɞ 4 (ɡˊɞŮɜɧŰɖŰŮɠ 4.6.1 əŬɘ 4.6.2 ŬɜŰɑůŰɞɘɢŬ) əɟɑɜŮŰŬɘ 

ůəɧˊɘɛɞ ɜŬ ɔɑɜŮɘ ɛɑŬ ůɡɜɞˊŰɘəɐ ŬɜŬűɞɟɎ. Ƀɘ ŭɨɞ ɏɚŮɔɢɞɘ ŭɘŮɜŮɟɔɞɨɜŰŬɘ ůŰŬ VAR 

ɡˊɞŭŮɑɔɛŬŰŬ, ɧˊɤɠ ŬɡŰɎ ˊɟɞůŭɘɞɟɑůŰɖəŬɜ Ŭˊɧ ŰŬ əɟɘŰɐɟɘŬ Ůˊɘɚɞɔɐɠ ɡůŰŮɟɐůŮɤɜ. Ƀ ɛŮɜ 

ɏɚŮɔɢɞɠ Űɤɜ ŭɡɜŬɛɘəɩɜ ŬˊɞəɟɑůŮɤɜ ŬűɞɟɎ Űɞɜ Űɟɧˊɞ ɛŮ Űɞɜ ɞˊɞɑɞ əɎˊɞɘɞ əŬɘɜɞŰɞɛɘəɧ ůɞə 

ˊɞɡ ůɡɛɓŬɑɜŮɘ ůŮ ɛɑŬ Ŭˊɧ Űɘɠ ɛŮŰŬɓɚɖŰɏɠ ŮˊɖɟŮɎɕŮɘ Űɧůɞ Űɖɜ ɛŮŰŬɓɚɖŰɐ ŬɡŰɐ, ɧůɞ əŬɘ Űɖɜ 

Ɏɚɚɖ ɛŮŰŬɓɚɖŰɐ Űɤɜ ɡˊɞŭŮɘɔɛɎŰɤɜ. Ƀ ŭŮ ɏɚŮɔɢɞɠ ŬɜɎɚɡůɖɠ Űɖɠ ŭɘŬəɨɛŬɜůɖɠ ˊɟɞůŭɘɞɟɑɕŮɘ 

Űɧůɞ ˊɞůɞŰɘəɎ ɧůɞ əŬɘ ˊɞɘɞŰɘəɎ Űɖɜ ɛŮŰŬɓɞɚɐ ˊɞɡ ůɡɛɓŬɑɜŮɘ ůŮ ůɡůŰɖɛɘəɞɨɠ ˊŬɟɎɔɞɜŰŮɠ 

əɎɗŮ ɛŮŰŬɓɚɖŰɐɠ ɚɧɔɤ ɛɘŬɠ ɛŮŰŬɓɞɚɐɠ ůŰɖɜ ŭɘŬəɨɛŬɜůɖ əɎˊɞɘŬɠ Ŭˊɧ ŬɡŰɏɠ. Ƀ ɏɚŮɔɢɞɠ Űɖɠ 

ŬɘŰɘɧŰɖŰŬɠ əŬŰɎ Granger ˊɟɞůŭɘɞɟɑɕŮɘ Űɞ Ůɑŭɞɠ Űɖɠ ŬɘŰɘŬəɐɠ ůɢɏůɖɠ ɛŮŰŬɝɨ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ, 

ŭɖɚŬŭɐ Űɞ ˊɞɘŬ ɛŮŰŬɓɚɖŰɐ ŮˊɖɟŮɎɕŮɘ Űɖɜ Ɏɚɚɖ. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



114 
 

6.5.1 ȹɡɜŬɛɘəɏɠ ŬˊɞəɟɑůŮɘɠ 
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ũɟɎűɖɛŬ 6.8: ȷˊɞŰŮɚɏůɛŬŰŬ ŭɡɜŬɛɘəɩɜ ŬˊɞəɟɑůŮɤɜ ɔɘŬ Űɞ VAR ɡˊɧŭŮɘɔɛŬ Űɖɠ ũŬɚɚɑŬɠ 

 

ȰɜŬ əŬɘɜɞŰɞɛɘəɧ ůɞə ůŰɘɠ ˊɟŬɔɛŬŰɘəɏɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ɗŬ ŮˊɖɟŮɎůŮɘ ɗŮŰɘəɎ Űɖɜ 

ɛŮŰŬɓɚɖŰɐ əŬɗŬɡŰɐ ɔɘŬ ŭɨɞ ˊŮɟɘɧŭɞɡɠ, Ůɜɩ Ŭˊɧ Űɖɜ ŰɟɑŰɖ ˊŮɟɑɞŭɞ əŬɘ ɏˊŮɘŰŬ ɖ ŮˊɑŭɟŬůɖ Űɞɡ 

ůɞə ŮɝŬůɗŮɜŮɑ ɛɏɢɟɘ Űɖɜ ɧɔŭɞɖ ˊŮɟɑɞŭɞ, ɏˊŮɘŰŬ Ŭˊô ɧˊɞɡ ŮˊɖɟŮɎɕŮɘ əŬɘ ˊɎɚɘ ɗŮŰɘəɎ Űɖɜ 

ɛŮŰŬɓɚɖŰɐ. ȷɜŰɑůŰɞɘɢŬ, Űɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ ɗŬ ŮˊɖɟŮŬůŰŮɑ ɗŮŰɘəɎ ɔɘŬ ˊɏɜŰŮ ˊŮɟɘɧŭɞɡɠ ˊɟɘɜ 

ɖ ŮˊɑŭɟŬůɖ Űɞɡ ůɞə ŬɟɢɑůŮɘ ɜŬ űɗɑɜŮɘ. 

ȰɜŬ əŬɘɜɞŰɞɛɘəɧ ůɞə ůŰɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ ɗŬ ŮˊɖɟŮɎůŮɘ ŮɜŰɞɜɧŰŬŰŬ ŬɟɜɖŰɘəɎ Űɘɠ 

ˊɟŬɔɛŬŰɘəɏɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ɔɘŬ ɞəŰɩ ˊŮɟɘɧŭɞɡɠ, Ůɜɩ Ŭˊɧ Űɖɜ ɏɜŬŰɖ əŬɘ ɛŮŰɎ ɖ ŮˊɑŭɟŬůɖ 
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Űɞɡ ŮɑɜŬɘ ɗŮŰɘəɐ. ɇɏɚɞɠ, ɖ ɛŮŰŬɓɚɖŰɐ Űɞɡ ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ ɗŬ ŮˊɖɟŮŬůŰŮɑ ŬɘůɗɖŰɎ ɔɘŬ 

ŰɏůůŮɟɘɠ ˊŮɟɘɧŭɞɡɠ ˊɟɘɜ ɝŮəɘɜɐůŮɘ ɜŬ ŮˊŬɜɏɟɢŮŰŬɘ ůŰŬ űɡůɘɞɚɞɔɘəɎ Űɖɠ ŮˊɑˊŮŭŬ. 
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ũɟɎűɖɛŬ 6.9: ȷˊɞŰŮɚɏůɛŬŰŬ ŭɡɜŬɛɘəɩɜ ŬˊɞəɟɑůŮɤɜ ɔɘŬ Űɞ VAR ɡˊɧŭŮɘɔɛŬ Űɖɠ ũŮɟɛŬɜɑŬɠ 

 

ɀɑŬ ɛŮŰŬɓɞɚɐ ůŰɘɠ ˊɟŬɔɛŬŰɘəɏɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ɗŬ ŮˊɖɟŮɎůŮɘ Űɖɜ ɛŮŰŬɓɚɖŰɐ 

ɗŮŰɘəɎ ɛɏɢɟɘ Űɖɜ ŭŮɨŰŮɟɖ ˊŮɟɑɞŭɞ, Ůɜɩ Ŭˊɧ ŮəŮɑ əŬɘ ˊɏɟŬ ɖ ŮˊɑŭɟŬůɖ Űɖɠ űɗɑɜŮɘ ɛŮ ˊɞɚɨ 

Ŭɟɔɧ ɟɡɗɛɧ. ȷɜŰɑůŰɞɘɢŬ Űɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ ɗŬ ŮˊɖɟŮŬůŰŮɑ ɗŮŰɘəɎ ɔɘŬ ŰɏůůŮɟɘɠ ˊŮɟɘɧŭɞɡɠ, 

ˊɟɘɜ ɖ ŮˊɑŭɟŬůɖ Űɖɠ ɛŮŰŬɓɞɚɐɠ ŬɟɢɑůŮɘ ɜŬ űɗɑɜŮɘ. 

ɀɑŬ ɛŮŰŬɓɞɚɐ ůŰɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ Űɖɠ ũŮɟɛŬɜɑŬɠ ɏɢŮɘ ŮɚŬűɟɩɠ ɗŮŰɘəɐ ŮˊɑŭɟŬůɖ 

ůŰɘɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ɔɘŬ ŭɨɞ ˊŮɟɘɧŭɞɡɠ, ˊɟɞŰɞɨ ɖ ŮˊɑŭɟŬůɖ ŬɡŰɐ ŬɟɢɑůŮɘ ɜŬ űɗɑɜŮɘ. ɇɏɚɞɠ 
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ɖ ɛŮŰŬɓɞɚɐ ŬɡŰɐ ɗŬ ŮˊɖɟŮɎůŮɘ Űɞ ɑŭɘɞ Űɞ ȷȺɄ ɗŮŰɘəɎ ɔɘŬ ŰɟŮɘɠ ˊŮɟɘɧŭɞɡɠ ˊɟɘɜ ɖ ɧˊɞɘŬ Űɖɠ 

ŮˊɑŭɟŬůɖ ɛŮɘɤɗŮɑ ůŰŬŭɘŬəɎ. 
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ũɟɎűɖɛŬ 6.10: ȷˊɞŰŮɚɏůɛŬŰŬ ŭɡɜŬɛɘəɩɜ ŬˊɞəɟɑůŮɤɜ ɔɘŬ Űɞ VAR ɡˊɧŭŮɘɔɛŬ Űɞɡ ȼɜɤɛɏɜɞɡ ȸŬůɘɚŮɑɞɡ 

 

ȰɜŬ əŬɘɜɞŰɞɛɘəɧ ůɞə ůŰɘɠ ˊɟŬɔɛŬŰɘəɏɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ɗŬ ŮˊɖɟŮɎůŮɘ ɗŮŰɘəɎ Űɖɜ 

ɑŭɘŬ Űɖɜ ɛŮŰŬɓɚɖŰɐ ɔɘŬ ŭɨɞ ˊŮɟɘɧŭɞɡɠ. ȷˊɧ Űɖɜ ŰɟɑŰɖ ˊŮɟɑɞŭɞ əŬɘ ɛŮŰɎ ɖ ŮˊɑŭɟŬůɖ Űɞɡ ůɞə 

ůŰɖɜ ɛŮŰŬɓɚɖŰɐ ŮɑɜŬɘ ŭɘŬɟəɩɠ ɛŮɘɞɨɛŮɜɖ ɛɏɢɟɘ Űɖɜ ɏɓŭɞɛɖ ˊŮɟɑɞŭɞ, ɏˊŮɘŰŬ Ŭˊɧ Űɖɜ ɞˊɞɑŬ ɖ 

ŮˊɑŭɟŬůɖ ŬɡŰɐ ůŰŬɗŮɟɞˊɞɘŮɑŰŬɘ. ȷɜŰɑůŰɞɘɢŬ, ɖ ŬɜŰɑŭɟŬůɖ Űɞɡ ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ ůŰɞ 

əŬɘɜɞŰɞɛɘəɧ ůɞə ɗŬ ŮɑɜŬɘ ŬɟɢɘəɎ ɗŮŰɘəɐ əŬɘ ɛŮ ŮɜŬɚɚŬůůɧɛŮɜɖ ŰɎůɖ ůŰɘɠ ˊŮɟɘɧŭɞɡɠ ŰɟɑŬ əŬɘ 

ŮˊŰɎ. 
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ȰɜŬ əŬɘɜɞŰɞɛɘəɧ ůɞə ůŰɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ ɗŬ ŮˊɖɟŮɎůŮɘ ůɖɛŬɜŰɘəɧŰŬŰŬ Űɘɠ 

ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ɔɘŬ ŭɨɞ ˊŮɟɘɧŭɞɡɠ ˊɟɘɜ ɖ ŮˊɑŭɟŬůɖ Űɞɡ ŬɟɢɑůŮɘ ɜŬ űɗɑɜŮɘ, ɛɏɢɟɘ Űɖɜ 

ɏɓŭɞɛɖ ˊŮɟɑɞŭɞ Ŭˊô ɧˊɞɡ əŬɘ ɏˊŮɘŰŬ ůɢŮŭɧɜ ŮəɛɖŭŮɜɑɕŮŰŬɘ. ɇɏɚɞɠ ɖ ɑŭɘŬ ɖ ɛŮŰŬɓɚɖŰɐ Űɞɡ 

ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ ɗŬ ŮˊɖɟŮŬůŰŮɑ ɗŮŰɘəɎ ɤɠ Űɖɜ ŰɟɑŰɖ ˊŮɟɑɞŭɞ. ȰˊŮɘŰŬ ɖ ŮˊɑŭɟŬůɖ Űɞɡ ůɞə 

ɗŬ ɛŮɘɤɗŮɑ ɛɏɢɟɘ Űɖɜ ɏɓŭɞɛɖ ˊŮɟɑɞŭɞ, ɛŮŰɎ Ŭˊɧ Űɖɜ ɞˊɞɑŬ ɗŬ ŬɡɝɖɗŮɑ ɝŬɜɎ. 
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ũɟɎűɖɛŬ 6.11: ȷˊɞŰŮɚɏůɛŬŰŬ ŭɡɜŬɛɘəɩɜ ŬˊɞəɟɑůŮɤɜ ɔɘŬ Űɞ VAR ɡˊɧŭŮɘɔɛŬ Űɖɠ ȽŰŬɚɑŬɠ 

 

ȰɜŬ əŬɘɜɞŰɞɛɘəɧ ůɞə ůŰɘɠ ˊɟŬɔɛŬŰɘəɏɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ɗŬ ŮˊɖɟŮɎůŮɘ Űɖɜ ɑŭɘŬ Űɖɜ 

ɛŮŰŬɓɚɖŰɐ ɗŮŰɘəɎ ɔɘŬ ŭɨɞ ˊŮɟɘɧŭɞɡɠ. ȰˊŮɘŰŬ ɖ ŮˊɑŭɟŬůɖ Űɞɡ ůɞə ɗŬ űɗɑɜŮɘ ɤɠ Űɞ ůɖɛŮɑɞ Űɖɠ 

ˊɚɐɟɞɡɠ ŮɝŬɚŮɑɣŮɤɠ Űɖɠ. ȳůɞɜ ŬűɞɟɎ Űɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ Űɞ əŬɘɜɞŰɞɛɘəɧ ůɞə ŭŮɜ ɗŬ ɏɢŮɘ 

əŬɛɑŬ ˊɟŬəŰɘəɐ ŮˊɑŭɟŬůɖ ˊɎɜɤ Űɞɡ. 

ɀɑŬ ɛŮŰŬɓɞɚɐ ůŰɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ ɗŬ ŮˊɖɟŮɎůŮɘ ŮɜŰɧɜɤɠ Űɘɠ ˊɟŬɔɛŬŰɘəɏɠ ŭɖɛɧůɘŮɠ 

ŭŬˊɎɜŮɠ ɔɘŬ ŭɨɞ ˊŮɟɘɧŭɞɡɠ, ˊɟɘɜ ɖ ŮˊɑŭɟŬůɖ Űɖɠ ŬɟɢɑůŮɘ ɜŬ űɗɑɜŮɘ. ȷɜŰɑůŰɞɘɢŬ, ɖ ɛŮŰŬɓɚɖŰɐ 

əŬɗŬɡŰɐ ɗŬ ŮˊɖɟŮŬůŰŮɑ ŬɟɢɘəɎ ɗŮŰɘəɎ ůŮ əɎˊɞɘɞ ɓŬɗɛɧ, Ŭˊɧ Űɖɜ ŰɟɑŰɖ ˊŮɟɑɞŭɞ ɧɛɤɠ əŬɘ 

ɛŮŰɎ ɖ ŮˊɑŭɟŬůɖ Űɖɠ ɛŮŰŬɓɞɚɐɠ ɗŬ ɏɢŮɘ űɗɑɜɞɜŰŬ ɟɡɗɛɧ. 
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ũɟɎűɖɛŬ 6.12: ȷˊɞŰŮɚɏůɛŬŰŬ ŭɡɜŬɛɘəɩɜ ŬˊɞəɟɑůŮɤɜ ɔɘŬ Űɞ VAR ɡˊɧŭŮɘɔɛŬ Űɤɜ ȼɄȷ 

 

ȰɜŬ əŬɘɜɞŰɞɛɘəɧ ůɞə ůŰɘɠ ˊɟŬɔɛŬŰɘəɏɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ Űɤɜ ȼɄȷ ɗŬ ˊɟɞəŬɚɏůŮɘ 

ɗŮŰɘəɐ ŬɜŰɑŭɟŬůɖ ůŰɖɜ ɛŮŰŬɓɚɖŰɐ əŬɗŬɡŰɐ ɔɘŬ ŰɟŮɘɠ ˊŮɟɘɧŭɞɡɠ. ȷˊɧ ŮəŮɑ əŬɘ ɏˊŮɘŰŬ ɖ 

ŬɜŰɑŭɟŬůɖ Űɖɠ ɛŮŰŬɓɚɖŰɐɠ ŮɑɜŬɘ ŬɟɜɖŰɘəɐ əŬɘ ɛɎɚɘůŰŬ ɛŮ ɏɜŰɞɜɞ ɟɡɗɛɧ. ȷɜŰɑůŰɞɘɢŬ, ɖ 

ŮˊɑŭɟŬůɖ ůŰɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ ɗŬ ŬɟɢɑɕŮɘ ɜŬ ŮɛűŬɜɑɕŮŰŬɘ Ŭˊɧ Űɖɜ ŭŮɨŰŮɟɖ ˊŮɟɑɞŭɞ əŬɘ ɛŮŰɎ 

əŬɘ ɗŬ ŮɑɜŬɘ ŮɜŰɧɜɤɠ ɗŮŰɘəɐ. 

ȰɜŬ əŬɘɜɞŰɞɛɘəɧ ůɞə ůŰɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ ɗŬ ˊɟɞəŬɚɏůŮɘ ŬɟɜɖŰɘəɐ ŬɜŰɑŭɟŬůɖ 

ŬɡɝŬɜɧɛŮɜɞɡ ɟɡɗɛɞɨ ůŰɘɠ ˊɟŬɔɛŬŰɘəɏɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ, Ůɜɩ Űɞ ȷȺɄ əŬɗŬɡŰɧ ɗŬ 

ŮˊɖɟŮŬůŰŮɑ ɗŮŰɘəɧŰŬŰŬ. 
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ũɟɎűɖɛŬ 6.13: ȷˊɞŰŮɚɏůɛŬŰŬ ŭɡɜŬɛɘəɩɜ ŬˊɞəɟɑůŮɤɜ ɔɘŬ Űɞ VAR ɡˊɧŭŮɘɔɛŬ Űɞɡ ȾŬɜŬŭɎ 

ɀɑŬ ɛŮŰŬɓɞɚɐ ůŰɘɠ ˊɟŬɔɛŬŰɘəɏɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ɗŬ ˊɟɞəŬɚɏůŮɘ ŮɚŬűɟɩɠ ŬɡɝɖŰɘəɐ 

ŰɎůɖ ůŰɖɜ ɑŭɘŬ Űɖɜ ɛŮŰŬɓɚɖŰɐ əŬɘ ɏˊŮɘŰŬ ɖ ŮˊɑŭɟŬůɖ Űɖɠ ɗŬ ŬɟɢɑůŮɘ ɜŬ ɛŮɘɩɜŮŰŬɘ. 

ȷɜŰɑůŰɞɘɢŬ, Űɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ ɗŬ ŮˊɖɟŮŬůŰŮɑ ɗŮŰɘəɎ Ŭˊɧ Űɖɜ ŰɟɑŰɖ ˊŮɟɑɞŭɞ əŬɘ ɛŮŰɎ ɚɧɔɤ 

Űɖɠ ɛŮŰŬɓɞɚɐɠ Űɤɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ. 

ȰɜŬ əŬɘɜɞŰɞɛɘəɧ ůɞə ůŰɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ Űɞɡ ȾŬɜŬŭɎ ɗŬ ˊɟɞəŬɚɏůŮɘ ɗŮŰɘəɐ 

ŮˊɑŭɟŬůɖ ůŰɘɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ɔɘŬ ŰɏůůŮɟɘɠ ˊŮɟɘɧŭɞɡɠ ˊɟɘɜ ŬɡŰɐ ŬɟɢɑůŮɘ ɜŬ űɗɑɜŮɘ. ɇɏɚɞɠ, 

Űɞ ůɞə ŬɡŰɧ ɗŬ ɏɢŮɘ ɗŮŰɘəɐ ŮˊɑˊŰɤůɖ ůŰɖɜ ɛŮŰŬɓɚɖŰɐ əŬɗŬɡŰɐ ɔɘŬ ɧɚɞ Űɞ ŮɝŮŰŬɕɧɛŮɜɞ 

ɢɟɞɜɘəɧ Ůɨɟɞɠ. 
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6.5.2 ȷɜɎɚɡůɖ ŭɘŬəɨɛŬɜůɖɠ 
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ũɟɎűɖɛŬ 6.14: ȷˊɞŰŮɚɏůɛŬŰŬ ŬɜɎɚɡůɖɠ ŭɘŬəɨɛŬɜůɖɠ ɔɘŬ Űɞ ɡˊɧŭŮɘɔɛŬ Űɖɠ ũŬɚɚɑŬɠ 

 

ȷˊɧ Űɞ ŬɜɤŰɏɟɤ ɔɟɎűɖɛŬ ŮɑɜŬɘ ŮɛűŬɜɏɠ ˊɤɠ ɞɘ ɛŮŰŬɓɞɚɏɠ ůŰɘɠ ˊɟŬɔɛŬŰɘəɏɠ 

ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ŮˊɖɟŮɎɕɞɡɜ ůɖɛŬɜŰɘəɧŰŬŰŬ Űɖɜ ŭɘŬəɨɛŬɜůɖ əŬɘ Űɤɜ ŭɨɞ ɛŮŰŬɓɚɖŰɩɜ ůŮ 

ɓɎɗɞɠ ɢɟɧɜɞɡ ɛŮ ɛŮɘɞɨɛŮɜɖ ɏɜŰŬůɖ. ȷɜŰɑɗŮŰŬ, ɞɘ ɛŮŰŬɓɞɚɏɠ Űɞɡ ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ Ůˊɘŭɟɞɨɜ 

ŬɟɢɘəɎ ŬɜŮˊŬɑůɗɖŰŬ ůŰɘɠ ŭɘŬəɡɛɎɜůŮɘɠ əŬɘ Űɤɜ ŭɨɞ ɛŮŰŬɓɚɖŰɩɜ ŬɚɚɎ ɛŮ ŬɡɝŬɜɧɛŮɜɖ 

ɏɜŰŬůɖ. 
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ũɟɎűɖɛŬ 6.15: ȷˊɞŰŮɚɏůɛŬŰŬ ŬɜɎɚɡůɖɠ ŭɘŬəɨɛŬɜůɖɠ ɔɘŬ Űɞ ɡˊɧŭŮɘɔɛŬ Űɖɠ ũŮɟɛŬɜɑŬɠ 

 

ȼ ŬɜɎɚɡůɖ Űɖɠ ŭɘŬəɨɛŬɜůɖɠ ɔɘŬ Űɘɠ ɛŮŰŬɓɚɖŰɏɠ Űɖɠ ũŮɟɛŬɜɑŬɠ əŬŰɏŭŮɘɝŮ ˊɤɠ ɞɘ 

ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ŬˊɞŰŮɚɞɨɜ əŬɗɞɟɘůŰɘəɧ ˊŬɟɎɔɞɜŰŬ Ůˊɘɟɟɞɐɠ Űɖɠ ŭɘŬəɨɛŬɜůɖɠ əŬɘ Űɤɜ ŭɨɞ 

ɛŮŰŬɓɚɖŰɩɜ, Ůˊɘɟɟɞɐ ˊɞɡ ɛŮɘɩɜŮŰŬɘ ůŰŬŭɘŬəɎ ɛŮ Űɞ ɢɟɧɜɞ. ȷɜŰɑɗŮŰŬ ɞ ɟɧɚɞɠ Űɞɡ 

ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ ůŰɖɜ Ůˊɘɟɟɞɐ Űɤɜ ŭɘŬəɡɛɎɜůŮɤɜ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ŮɑɜŬɘ ŬɡɝŬɜɧɛŮɜɞɠ ɛŮ 

Űɖɜ ˊɎɟɞŭɞ Űɞɡ ɢɟɧɜɞɡ. 
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ũɟɎűɖɛŬ 6.16: ȷˊɞŰŮɚɏůɛŬŰŬ ŬɜɎɚɡůɖɠ ŭɘŬəɨɛŬɜůɖɠ ɔɘŬ Űɞ ɡˊɧŭŮɘɔɛŬ Űɞɡ ȼɜɤɛɏɜɞɡ ȸŬůɘɚŮɑɞɡ 

 

ȷˊɧ ŰŬ ŬɜɤŰɏɟɤ ɔɟŬűɐɛŬŰŬ ŮɑɜŬɘ ŮɛűŬɜɏɠ ˊɤɠ ɞɘ ˊɟŬɔɛŬŰɘəɏɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ 

Ŭůəɞɨɜ ɛŮɔŬɚɨŰŮɟɖ Ůˊɘɟɟɞɐ ůŰɘɠ ŭɘŬəɡɛɎɜůŮɘɠ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ ůŰɘɠ Ŭɟɢɘəɏɠ ˊŮɟɘɧŭɞɡɠ Ůɜɩ 

ŬɜŰɑůŰɞɘɢŬ Űɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ ŬˊɞŰŮɚŮɑ ůɖɛŬɜŰɘəɧ ˊŬɟɎɔɞɜŰŬ. ɄŬɟɧɚŬ ŬɡŰɎ ůŮ ɓɎɗɞɠ 

ɢɟɧɜɞɡ, ɖ ůɖɛŬɜŰɘəɧŰɖŰŬ Űɤɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ ɧůɞɜ ŬűɞɟɎ Űɘɠ ŭɘŬəɡɛɎɜůŮɘɠ Űɤɜ 

ɛŮŰŬɓɚɖŰɩɜ ɛŮɘɩɜŮŰŬɘ Ůɜɩ ŬɡŰɐ Űɞɡ ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ ŬɡɝɎɜŮŰŬɘ. 
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ũɟɎűɖɛŬ 6.17: ȷˊɞŰŮɚɏůɛŬŰŬ ŬɜɎɚɡůɖɠ ŭɘŬəɨɛŬɜůɖɠ ɔɘŬ Űɞ ɡˊɧŭŮɘɔɛŬ Űɖɠ ȽŰŬɚɑŬɠ 

 

ȼ ŬɜɎɚɡůɖ ŭɘŬəɨɛŬɜůɖɠ ɔɘŬ Űɞ ɡˊɧŭŮɘɔɛŬ Űɖɠ ȽŰŬɚɑŬɠ ɡˊɞŭŮɘəɜɨŮɘ Űɖɜ ŮɜŰɞɜɧŰŬŰɖ 

ůɢɏůɖ ŬɜɎɛŮůŬ ůŰɘɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ əŬɘ Űɖɜ ŭɘŬəɨɛŬɜůɖ Űɤɜ ɛŮŰŬɓɚɖŰɩɜ əŬɘ ɛɎɚɘůŰŬ ůŮ 

ɓɎɗɞɠ ɢɟɧɜɞɡ. ȷɜŰɑɗŮŰŬ Űɞ ˊɟŬɔɛŬŰɘəɧ ȷȺɄ ŭŮɜ ŮˊɖɟŮɎɕŮɘ ˊŬɟɎ ŮɚɎɢɘůŰŬ Űɖɜ ŭɘŬəɨɛŬɜůɖ 

Űɤɜ ɛŮŰŬɓɚɖŰɩɜ. 
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ũɟɎűɖɛŬ 6.18: ȷˊɞŰŮɚɏůɛŬŰŬ ŬɜɎɚɡůɖɠ ŭɘŬəɨɛŬɜůɖɠ ɔɘŬ Űɞ ɡˊɧŭŮɘɔɛŬ Űɤɜ ȼɄȷ 

 

ȷˊɧ ŰŬ ɔɟŬűɐɛŬŰŬ Űɖɠ ŬɜɎɚɡůɖɠ ŭɘŬəɨɛŬɜůɖɠ ˊɟɞəɨˊŰŮɘ ˊɤɠ ɞɘ ɛŮŰŬɓɞɚɏɠ ůŰɘɠ 

ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ ŮˊɖɟŮɎɕɞɡɜ Űɖɜ ŭɘŬəɨɛŬɜůɖ Űɖɠ ɛŮŰŬɓɚɖŰɐɠ əŬɗŬɡŰɐɠ ůŮ ŰŮɟɎůŰɘɞ ɓŬɗɛɧ 

ůŰɘɠ Ŭɟɢɘəɏɠ ˊŮɟɘɧŭɞɡɠ, ŮˊɑŭɟŬůɖ ˊɞɡ ɧɛɤɠ ɛŮɘɩɜŮŰŬɘ ŬɜɎ ˊŮɟɑɞŭɞ. ȷɜŰɑůŰɞɘɢŬ, ɞɘ ŭɖɛɧůɘŮɠ 

ŭŬˊɎɜŮɠ ŮˊɖɟŮɎɕɞɡɜ ŮɚɎɢɘůŰŬ Űɖɜ ŭɘŬəɨɛŬɜůɖ Űɞɡ ȷȺɄ ůŰɘɠ Ŭɟɢɘəɏɠ ˊŮɟɘɧŭɞɡɠ, Ůɜɩ 

ŬɟɔɧŰŮɟŬ ɖ ŮˊɑŭɟŬůɐ Űɞɡɠ ŬɡɝɎɜŮŰŬɘ. ȷˊɧ Űɖɜ ˊɚŮɡɟɎ Űɞɡ ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ ɖ ŮˊɑŭɟŬůɖ 

ˊɞɡ ŬůəŮɑŰŬɘ ůŰɖɜ ŭɘŬəɨɛŬɜůɖ Űɤɜ ŭɖɛɞůɑɤɜ ŭŬˊŬɜɩɜ ŮɑɜŬɘ ŬɡɝŬɜɧɛŮɜɖ ŬɜɎ ˊŮɟɑɞŭɞ, Ůɜɩ 

ɔɘŬ Űɖɜ ɛŮŰŬɓɚɖŰɐ Űɞɡ ˊɟŬɔɛŬŰɘəɞɨ ȷȺɄ əŬɗŬɡŰɐ ɖ ŮˊɑŭɟŬůɖ ŮɑɜŬɘ ŮɝŬɟɢɐɠ ŰŮɟɎůŰɘŬ. 

 
























































































































































































































































































































































































































































































