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��� G$F ���"@ $�
�� %&�� "� �?�� ���=� "=#>� ~��� "� "(�=� "15��� �$� .

 �X� z�� e=5 6�*3 H!� /&�)B___ (� ��(I� ��� ��� .?�7� 	�+$')&5 �F��"� �(*?�S 

 "d���?�� ���=� ����  $F�� �!�4(� $5�� . ������ ��� �� V:R �� ��-)� /&�

$''����,0��� �� �45 	�"&� �y �1��� 2��3 89� �?!� ��   �� �� �R ���$�
�� �� ��

/=�>� �45 H!"I��   $'� y���� ���� p�$:�.  

��� �$� t�� �;?� v& "15y ��5�� ���?�Q� �� 6�*3 �� ��� ~�+�� ) BC�� (

� e=5 ���� G$F �(I"+ ���.  

  

)�(                     

Q��� /=I"@ �� G�+"�S) � (Q��� �� ! l&"=;� ��=*@ l(&��;?S�e� < l='� �I�d� �� �QR 

Q���S) C (2,����  ��"+ :  

  

  

)C(   

  

� ( ���������  

	�� �&�U�5 �� ��� �� (Non-Stationary) �"� f�o�  ! 	�� ��:(3� �� �5��� ���

87654321 2 ααααααααα GIGCRTAXROiLEFPIFPGDPPGini ........
o

=

LnROiLLnEFLnPIFLnPLnGDPPLnGini 54321 2 ααααα ++++=

ε+α+α+α+ LnGILnGCLnRTAX
876



 ������ ���	 
��������� ����� ������ ��� ��	����� ��

�Bw

5H!� �&����� �$� ��!
"� �� �('� ��� /='��� ! ���:(3� ��� �� �$&�"� �� ��� �� 

��:(3� ��	��
 �&���� �� �*)5 �h'� �&� ���S �&�&�U�5 �& ! �&�&�U s=9�� ��"� $��! 

���� ��! ���:(3� ���"=b(�<v='�� ��  �����:(3� �� 	�$�"=15 �h'�»  �� �(�+����R

�43! �����&�� (Auto-Regressive Distribution lag) (ARDL) «G��4(����  l='� .

�$� ��!
"� �� H!� /&� ��<�43! /==�� �� �X'� ! ��"=b(� �&�U�5 �� ��� 	!$�  ��� f��'�

��"=b(� ��"��� < ��5 ��!
"� �� f��'� �;?� 	��.  

�43! �� �(�+����R H!� ��  �����&��<$(�� � "15 ��� �$� $&�� � H!� �� �

»�?��� ����"� 23�$� (Ordinary Least Squares (OLS)) « ��*=�"� ����� ��"�

�43! ~���"� /���  ���"� �$� �� ��� ���"=b(� �!�4(��"� ��!
 . 	�=� /&� ��

�43! ��$�� "A��$�  �����"=b(�</==�� ��$���� ��$�� �� ��� �� ! ";��!�U �� ��  

�� �F<��@ ��   "� ��'��� �YS�"�  ��e� �5��� ��� $F�� "��� < �43! 	��  ���

��e� ��
 �� �"�8&���5 .  

��"� ��S�� G��� 	���� /&� J7c� �� M!�   �� �F�	=�"+� �  H!� �� G$F ��!
"� ���

�43! �� �?��� ����"� 23�$� ��� 	=�"+� �� ��& <��"=b(� �!�4(� �� ��& ~���"� ��

Q��d ��XY ��S» ��
v=W(Akaike)« <»e���F y /&e=� (Bayesian-Schwar)« <» 	�'�y 

/=W� (Hannan-Quoin) « !»/==�� f&"d «))(
2

R (Coefficient of Determination 

$'� t�9(5�.  

��"� ��SM� <$'�� �;?� �� �@�"� f&�"d  �� �(�+����R H!� ~��� "� �$�

�43! ����W��� ��&��� � �F .6�'�d  �
 "� G!�L H!� /&� ����! M$L �& ��! 	�< 

$'�� �Q���	
 �W��� ! 27()� ���"=b(� ! �()��! "=b(� /=� �$�<»  [=c:� ���;?�

�QR(Error Correction Model) (ECM)  «G��� ���"� e=5 �$���  �F.  

Q��� �$(��S) C (2*3 k��*� �� G$F �W���<"=b(� ����� �j� ��  H!� �� G��4(�� �� ! ��

�43! �(�+����R ���$&�"+ ��!
"� ��&�� .,�RS���F �!$� �� �$� /&� \&�(5 0 B 

��� G$F �W��� .�$� ����� \&�(5 /='��� ��� G$F G��!
 ��=U �!�$� �� ���!
"� ��� .
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�B`

����� kc� �� 8=U0�$� ��!
"� �� G$�
 ��� �� \&�(5  , M$L �& ��! �� ��� ��!"d ��!

Q���S�F ���"� �$� ���"=b(� /=� �$�$'�� �?����  .=d"I 	��
 ��c? /&$�S "4, ) ��&�

$��! (Q��� ��! M$LS »l� ����«�� M�h5� �$�$'��  �F ,��Z �"&�S	
   ��&U �;?� ��

�43! �� �(�+����R H!� �� G$F ��!
"� ��� $��& 8&�"+ �$�$'�� ����� ��� �� ��&��

� ��� 	
�43! �� �()��! "=b(� f&�"d N�h� � ����!�4(� ,$F�� v& �� "(��:  

∑

=
≥−α

P

i
i:H

1

1 o
o

  

∑

=
<α

P

i
i:H

1
1 o

  

 	'����  	��	��
 �� �$� ���"=b(� /=� ���� l� ��! M$L }"I��  l='� ,

���
 �=�� 0t � pI 	��
 M�h5� ��"� ��=5 ��� ��*��c� "&� ��,��  �F:  
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 	�'=�@� [Q� �� �5�"c� �=��_` "��"� $,�� D�/CE ���  /&� �� z�� �=��

 ��"'� , "()� ! !�Z!�)B___ ( ��� G$F �*��c�)5I"�(� ,__:BC�DE_B(.  

� (����� ��	
� ��  

� G��4(�� ��� �!$� �� ��� \&�(5 )B ( G���
t�� "&� ��, �� ��  ��5 �*��c� 	��:  

�7/4

0/18

�1/332

0/090/09

1�31/0)�(�0/022 ==
+

t  

 	�'=�@� [Q� �� �5�"c� �=�� J�Q� �$3 �� ���!
"� 0���
 J�Q� �$3 �� �&�� 	
 ��

_`l� ��! M$L }"I <��� "(�=� $,��   �$� ���"=b(� /=� ����)
°

Η ( ����  ! �F

/&�"��'���� �*3 2��3 �$� �=��  .	��5 ��,�� \&�(5��   �� $���� �(45 ���$�
�� 



 ������ ���	 
��������� ����� ������ ��� ��	����� ��

�Bq

	
 ��h&� ��� 	���<$�
�� %&�� 	$F "�"��"��5 f*� ��   e=5 ��� !� �� 	
 "=#>� ! ��"+

��� ����  "==b� 	
 �X� �(*?� ! $5����  �(��� 	
 ���P+"#� �$F �� ! $'���  �F . ��

43! !� �� �(45 ���$�
�� ";&� ���*LS�"��"��5 "� �*A� "=#>� �?�� !� ! �?�� v&  

�*X� f*� ! �(FP+ �$�
����  ��"+ .2��7� �� ! ��� n$5� 	
 ���P+"#� ���< �4'� "#� 

l�Y 2��3 	
 ��� �FU .l�Y �� e=5 �5�"� ��R�� s?�R�5 $=?� ��� �� ��-)� /&� 

�� ��R .�� �?�� �*A� "#� ��� 	��� �� "=b(� /&� ����  ���P+ , "#� �?�(� ��� !� �� ���

! �(F�P+ �4'�"�"��"��5 �� $�
�� %&�� ��  $'� . "=#�� �$� /&� �� ��� 2��3 ���5 ��

��=?�� ��$�
�� %&�� "� �� $�
�� %&�� 	�"� "��"� �X� �� ��=�� �� ���G��� < 

��L 	
 lo� � ��>�'�� �43! !� �� z7I 	
 "=# ��� ��� . �4'� "=#�� e=5 �?!� ���� u��9�

� !��9� ! 	$F "�"��"��5 f*�&��"� u  %&�� 	$F "�"��"� f*� ! �*A� "=#�� �?!� �&�

$�
����  ��"+ ."15 ����  � "=R� ��� $�� ��&��"� 2=?�  �� ���'�"&� �� �R"� �� ���P+

H��
 2=*3<�F�$X� <  !$&��5 �7��Q� 6���� �"15 ��c? �� ���L 275 ! 2��.  

���F �!$� �� ��-)� /&�0 �Q��� v& �� S�� �$�$'�� ��� G��� 	��5 <2��3  ��� 

��� .$'�� �$� /&� ~��� "��5�"� ��R�� s?�R�5 $=?� �$�<�&��"�   89� ���P+

�,:R< f*� ! �(F�� $�
�� %&�� "� �4'� "=#�� �?!� ���� u��9� ! �(45 $�
�� 

! 	$F "�"��"��5 ����� �� $�
�� %&�� �=�d�� F$5 . s?�R�5 $=?� "=#�� 	�=� /&� ��

R��� ! "(�=� �?!� ���� u��9� ! �5�"� ��>�&��"� ! �5�"� �(45 $�
�� "=#  89� ���P+

��� "(�� ��� 	�)�& 6�*&"7� �� �,:R.  

43! v& �� M�� �� ��� �?�� �� /&�S�5��� <43! !� �� ��b(F� �*)5 S�5��� < 

?����= �&��"� u��9� ! �43! !� �� �� �"��"� f*� �43! !� �� e=5 �?!� �&� %&�� 	$F "

$�
����  $5F .� ��b(F� �*)5 "=#�� 	�=� /&� ��)=��� ";&� ���"=b(� �� "(�=� �� .� �

��@ f*� ��b(F� �*)5 �� $,�� v& 8&�eI� ����  ��"+  �!$� $�
�� %&�� ��D_/� 

��"+ "�"��"� $,��.  G$F �W��� �(�=U �!�$� �� �@�"� ��QR [=c:� �;?� \&�(5

��� .�� f&"d	��5 �� �QR [=c:� S� �?���� �?�� �� 2&$�� �L"� 0$'����  $F��< 



���!� �" #�$�" %!&'( �) ��*+ ,��#�$�" �-� ����)

�B�

 l3�DC/�E�  ���� G$�
 ��� .�� �� Z�� �L"� ";5�&��5 �$L /&�G��� 2&$  �� �$�

$'�� ����� ����� �$�.  

�� ��� �?�7� /&� �$�� 89� ��  ! �"XF J@�'� ��"� "15 ��� �$� �� ��"+

��"3 	��
 ��� e=5 �&�(�!��"=+  . �$� �� !� /&� ��C �'=� f&"d "=b(� ��� �� 

)�� �()��! "=b(� 	�'L (��� G$F G��4(�� �&�(�!� J@�'� ! �"XF J@�'� �'=� f&"d �� .

��� �(I"+ ��"3 	��
 ��� �&�(�!� J@�'� ��� �� ��-)� /&� �$(�� . �!$�C< 	��
 

Q���S C �&�(�!� �'=� f&"d ~��� "� )GINIR (��� . �& ��! �� ��� ��!"d �(*?�

�F ���"� �$� ���"=b(� /=� �$�$'�� �?���� �Q��� ��! M$L ./&� �� ���
 !�0 t �� 

�� �*��c� "&� ��, �F.  

�4/27

0/176

1�0/248 ==t  

	
 �� ��&� ���
 J�Q��$3 ��0 	�'=�@� [Q� �� �5�"c� �=�� �� "15 ��� _`$,��  

 "��"� ��D�/CE�� "(�=� ��� M$L }"I /&�"��'� � l� ��! �$� ���"=b(� /=� ����  

)
°

Η (�� �� �F.  

���F �!$� �� G��4(�� ��0 C��  ���P+"#� N5 �� 	��<�'��  ��� �43! ��$�� ! 	�� ���

�"� �U 27()� ���"=b(� . �� �$�
�� �"��"��5 "� �5��� �43! v& �� �(45 ���$�
�� "=#��

@�'��4'� "#� �&�(�!� J��  ���P+ . �����F �!$�0 wQ��� �� S G$F �(R��"U �$�$'�� 

��� . �� �&�(�!� J@�'� �� $�
�� %&�� "� �$�$'�� �� �(45 ���$�
�� "#� ~��� /&� "�

���� �'�� ����
 "15<��L   lo� </&�	��5 ! ��� �*A� 	
 f&"d �'�$0 	��5 "�"��"��5 

$F ��& J@�'� �� %&����� G . /&� �� G$F �I"�� ���"=b(� ����� �� ��� ��� f?��

Q��� �� ;?�S�'�� �$�$'��   ���G�*5 $5� ."15 ����  "15 ��� �$� �� $����5   $5��

/==*� $''�0$F�� �&�(�!� J@�'� �� O�(9� ��7*@ �$�
�� ��(I� ��3�!  . kc� �� !"'&� ��

�"XF J@�'� �� �$����  ��"� ! l&���"UQ��� 	
 ~�S���F 0 C  ��"�  �'=� f&"d ~���

	��
 �"XF J@�'���  l='� .���F �!$�0 `��� G$F l=1'� ~��� /&� "� .  

Q��� ��! M$L �& ��! �� �$(��S�(R��"U �$�$'�� �?���� ��  ���
 ! �F0 t  ���



 ������ ���	 
��������� ����� ������ ��� ��	����� ��

�BD

��"3 �*��c���  �"=+.  

�4/14
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�1/94

0/1320/095

1�0/28)�(0/34 ==
+

t  

	
 �� ��&� I �$L J�Q��$3 �� J�Q��$3 �� "(�=� pD�/CE=d"I /&�"��'� <���  S

)
°

Η (�� �� l� ��! ! �F �� $=&�� �c=d� ���"=b(� /=� ���� ��"+.  

�>�!� �� �� �"XF J@�'� �� �$�
�� �"��"��5 "� �(45 ���$�
�� "=#0 O&"�� �5��� 

�'�� ����
 "15 �� ! G$F #�� ! �5
 "=#�� <��� ���43! !� �� "=S "�"��"��5 f*� �?�� !� 

43! v& �� "=#�� ! 	$FS "h'� �"XF J@�'� �� �$�
�� �"��"��5 	$F "�"��"� �� �?�� v& 

��� G$F .�43! $'&
"� ��"� ����� O�(9� Q��� �� 	��S��5 G��4(�� �$�$'��  . ";&� ���

�(F�� �$�
�� �"��"��5 "� �4�(9� ��"#� e=5 ��"=b(� $5� .�?�� ��  s?�R�5 $=?� �5
 "#� ��

<�(F�� �*A� "#� �5�"� ������ � >43! v& �� 	
 "=#S���� �"��"��5 "� �4'� "#� �5���  . ! M��

�43! ������ G��5 v�� �"��"��5 	$F "�"��"� �� 	
 O�(9� .�&��"�  89� ���P+

�43! ! �,:R ����'�� 6���� ����
 "15 �� 	
 � ��"=#�� ! ��� ! ��� �(F�� O�(9

�43! M��� �� ��=?�� ����'�� ����
 "15 �� 	
  G��5 v�� 	$F "�"��"� �� �;�� ! ���

��� .�43! v& �� ! �5
 ��, �� �?!� ���� u��9�< u��9� ! �"��"��5 �� 6���� 

�&��"� ��� G��5 v�� �"��"� �� �?!� �� .��� �(*?�S�&��"� u��9� 	�'=�@�   �� ��

 ��!$���� l�.  

Q��� ���S�� �$�$'��  ��Q3 ��, �� $5�� "�< "� �� O�(9� ���"=b(� �=�d! 

���P+ 8&��5 �� �"XF J@�'� �� �'=� f&"d .���F �!$� ~��� "�0 q �(45 ���$�
�� 

Q��� �"XF �'=� f&"d ��S�'�� ����
 "15 �� ! �*A�   ������ .�� 	�=� ��-)� /&�  $'�

� "� �(45 ���$�
�� ���� "h'� 	$F "�"��"��5 �� �"XF J@�'� �� $�
�� %&� ��"+ .

�&��"� <�5�"� ��R�� s?�R�5 $=?� "=15 ";&� ���"=b(�  �,:R 89� ���P+ ! u��9�

$'()� ���(I� /='Y ����� e=5 �?!� ���� . �*)5 <M�� "=15 �&��"=b(� ";&� �� ��

��=?�� <��b(F� ���&��"� u��9� ! ���"� �� �?!� � �"XF J@�'� �� $�
�� %&�� 	$F "�"

��� G��5 v�� . "��"� �QR [=c:� f&"d_w/�E�  � ";5��5 �� ��� G$�
 ���



���!� �" #�$�" %!&'( �) ��*+ ,��#�$�" �-� ����)

�B_

G��� 2&$�� �� Z�� �L"� ��� �$�$'�� �?���� �$� �� �� �$�.  

� (����� ��� � ���� ����  

�� f*� �?��!� �43! �� �(45 ���$�
�� �$�$'�� \&�(5 ~���"� "��5 �� ��"+ �$�
�� �"��

��"+ "(�=� �"XF ��jI �� ! ��� 2� �� . v& �� �&�(�!� ��jI ��� �� ��-)� /&�

�� �!� �?�� v& �43! ��L ! $�� �'�� ����
 "15 �� <�"��"��5 �� 	
 l=7()� SQ��� lo�  ���

��5 $F��.  

�� "15 �� $F�*5 f��'� �&�(�!� J@�'� ��"� "15 ��� �$� �� $�� . ��,�� \&�(5

�� 	��5 �� �$� /&� �� $��  "(X� ! $�
�� %&�� kc� �� �� ��� ��� ��jI "(�=� $5��

$&��5 l=�"� �� �"XF J@�'� ��jI 	
 �� .�� "15 ��  <�$� /&� ��� \&�(5 �� $��

$&��5 $=W�� �� �'=L ��$���� . "&��"� �(?!� �5�eR �� �45 �����, �� 2,�� ���$�
��

�� ?��I ! �j� �� ��"+��� �&!� 2��3 �"XF ��jI �� "(�=� 	
 �= . J&�e�

�'&e� f?�3 �� G$F ��& ���$�
�� �'&e� ! ���� ���  ��, �jI /&� �� �5�"�L ���

�� ��� e=Y�5 �&�(�!� ��:(3� ��*��'� ! z��!� "� 	
 "=#>� 6�*&"7� ! �"=+ . �� ��@ ��
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