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1 .K,+T, 

,c0 07 8,44T B&&p2  ^/"$ 9(,K( O?  q/(1b ;<)S&? 6 +)S* O? . ,5:  / r"ia H*

"/9  07  $"-Ib( 6 +7"QIZ( +1CX( )&E"2 ;.2 ,K(12  / 9(,K( K+"W  M6"JI/ r1s0"s 07

,  $"-Ib( t*(60 C4')<  ,   J&T 6  -T )&&u2 M,c H*  $"-Ib( ;&pZ1/,4T  / (,&?  O?.

 6 ;<)S&? 07  56)&K H* 6 7)&D  / H-Ss)! ,/:07 q5912 6 v)Q/ l1s  -&'"J/ 9( 9(,K(

 V5 l(14$ H* 9(,K( O? 9( l(12  / B5( )*"4*.71c  / G5,#2 +7"QIZ( Hp!12G/"$  %W/

5 +7"QIZ(.7)T 7"  

 "'01ST 07 Hp!12 6 ;<)S&? +()* +0"&i* G5e7 HT ,K06"* B5( )* B&AA./ 9( +0"&i*

 )E1/ G/(1$ 9(  j5. 70(7 71b67 q/(1b ;<)S&? 0, .,c"*  /   P1QR 9(,K( O? O? 

9(,K( ,/:07  P1QR v)Q/  ;!( +( 8,SKHT ;Wb 07 H5"/)!  87"JI!( 701/ +0(>D

0()Z / 7)&D  .;<)S&? "/)!H5  6  K"iK( BI<0e"* M,/,4^* d5"IK 9(  D,K9 +"'70(,K"I!(

(,K( O?9  ,c"*  /.  !0)* (>X B5( HT Hs  ^/(1$  / ,4K(12 0"I<0 9(,K( O?  P1QR (0 

Gjc ,4'7  /(,Z( %W/ 07 ;Wb ;5(,' q*"4/  X"/ H* ;-! O? 9(,K( 6 HF&IK 07H* ;-! 

H5"/)! +0(>D  / ,c"*  . 

;.2  P1QR 9(,K( O?  v)Q/ )&E"2  7)&D  /0()Z.  Hp/"b 7()<()D( HT g&2)2 B5,*

 9( GP"a ;&*1^[/ v)Q/ 71R 8,45:  )I-T (0 9( ,44T  4&* 3&? n"a l"/9, 9(,K( O?

 ,4'7  / 3'"T (071R  4&* 3&? )IS&* (0 8,45:07 v)Q/9( GP"a ;&*1^[/ HwK"4s 6 ,

. ,4'7  / 35(k<( (0 71R 9(,K( O? x[! , ,44T   

 9(,)C57 0(>D )&E"2 G/(1$  HT ,c"*  /  5"&<()ub ;&pZ1/ 6  $"-Ib( 6  C4')< G/(1$  

,'7 0()Z )&E"2 ;.2 (0  P1QR 9(,K( O? ,K(12  /  HI<"5 Hp!12 +"'01ST 9( +0"&i* 07.

 07  HwK"4s  .71c  /  P1QR 9(,K( O? 35(k<( gb1/  X"/ +9"! 7(9: 6  K"Wb M0"F2,

"* "*  5"?60( +"'01ST O? \)K,  ^/ yX"R"K ,&X12 H* ;#iK  jK"* +"' 87)z! l(k&/ BI<0e

;!( HI<"5 35(k<(  P1QR 9(,K( ). OK"50,K1' {01b, 2006(  

,4Ii'0(701R)*  p&#L M6)E 9( HT  5"'01ST H^-b 9( , Hp!12 n"a 07 +"' 01ST 07 "/( ,

 ;JK  ,4K"/  p&#L q*"4/ M(07"P 9( "WK: ,/:07 9( +( 8,-$ 3N*71c  / GP"a 8)&|6 ,

35(k<(  9(,K( O? )*  Wb12 G*"Z )&E"2 q*"4/ B5( M(07"P 9( GP"a +"' ,/:07 x[!
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 ,4K"/  ^/(1$ "'01ST B5( 07)C57  20"#$ H*.;!( HIc(,K  P1QR +"' +0(>D H5"/)!

, g!"4I/"K (0"T"K+,/ "W'"C4*  H*)F4/, ;!07"K  <)Q/ +1CX(6 l"/"i*"K ;5)5,/ %Ii&! ,

o2( )&R) .71c  -K 8,57 "'01ST B5( 07 0(,5"? ,c0 9( +)E( HK1D }&' 6 71c  / q*"4/ v

 , ~"T)c l(07()*6 l"'(1R1382.( 

7V?6(1U$ +"'01ST 9( +0"&i* 01
  9(  D0k* %W! ;JK M(07"P 9( GP"a +"',/:07

 / G&jS2 (0 ;X67 ,/:07  9( +0"&i*  "'01ST B5( 07 "2 ;!( 8,c g#! )/( B&-' ,'7

)&E"2 ;.2 +7"QIZ( +"' )&uI/ K07  K"4&-L("  +"',/:07  IJK O? HT "FK: 9(. 7)&D 0()Z

 )&E"2 ;.2 ,K(12  / (>X, 71c  / r1i./ 0(1K"R ,/:07 9(  SN*  P1QR 9(,K(  M()&&u2

7)&D 0()Z  IJK +"',/:07 .  

, HpX"[/ B5( 07  H^-b 9( 0(>D )&E"2 6 8,44T B&&p2 +"' )&uI/ )&E"2-L("K K"4&  +"',/:07

 +"' 87(7 01_4/ B5( H*. %&'7  / 0()Z  !0)* 701/  P1QR 3N* 9(,K( O? )* (0  IJK

 H* Y1*)/ GK"?12  l"/9 M,/ 07 (0 V?6( 1U$01ST20 . %5( 871-K {()NI!( n"!  ;5k/

"? +"' 87(7  6  K"/9 M(,'"S/ g&T)2 "* HT ;!( B5( )C57 +0"/: +"Wc60 H* ;#iK GK

6  p[A/ "* HK1-K %Fa  l7)* e,  6 )I-T  [N-' ,)IS&* +)5>? )&&u2, )IS&* M"$oL(

 H�(0( (0 B&-N2 9( +)2 @&Z7 d5"IK ,"' )&uI/ l"&/  K"i-'"K OK"50(6 3'"T  /,'7. 

 B&4w-' n"f/ +()*. ,K)IW* 6 )I#!"4/ M()&&u2 +"51? HpX"[/ 01_4/ H*  51^*"2 +"' 87(7

 8067'  ^uc 3R)s, +0"j&* +"  !0)* )IW*  51^*"2 +"' 87(7 "* 0"T +6)&K �).2 6   

,K1c  /.  

 07 9(,K( O? )* 0(>D )&E"2 G/(1$  !0)* @&A.2 B5( 070"Ws 3N* 71c  /  !0)* 701/ : 

3N* 07   /0(>D )&E"2 +"' )&uI/  <)p/ 6 9(,K( O? H* Y1*)/ +)_K  K"#/ l"&* H* n6(

 M()&E"2  3N* B5( 07 B&4w-'. %59(7)? M"pX"[/ 07  9(,K( O? )* 0(>D )&E"2 +"')&uI/

HIc>D  701/   !0)*7)&D  / 0()Z  07 .3N*  "WK: {()NI!( =60 6 n,/  <)p/ H* ]67

6 %59(7)?  /  073N*  =60 9( 87"JI!( "* ]1!GARCH 
2

 K K"4&-L("   IJK +"',/:07

( 87"JI!( "* Oz! 6 71c  / 879 B&-N2 (kF/ M01P H* 01ST )' +()*9 ;i2LM 
3
 

                                                            

1 .Organization of petroleum  exporting countries 

2. Generalized Autoregressive conditional heteroscedasticity 

3. LM Test: Lagrange multiplier test of residual serial correlation 
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+)! ;.P  07.71c  /  !0)* qL"A/ 9( V5 )' +()* 8,c 879 B&-N23N*  n,/  ]0"Ws

"51? GK"? +"' 87(7 ;<"&'0 9( 87"JI!( "* @&A.21
  9( GP"a d5"IK 6 71c  / 879 B&-N2

 07 71c  / H�(0( B&-N23N*  6 d5"IK k&K %F4?M(7"W4S&?  .71c  / H�(0( ]9e 

21:1! B ("U' $')V, . W1TXO K0 

2-184+'4  ! I9Y&, . 

 9( 8,44T v)Q/ 8k&CK( ;A&Aa 07 ;!( ,/:07 9(  SN* BIc(>D 0"4T +"4p/ H* 9(,K( O?

 6 ,c"* 35"W&5(0(7 6 ,/:07 l7)T {)R l"j/( ],$ "5 , ;iR 9(  c"K ,K(12  / 9(,K( O?

4T v)Q/ HT  4p/ B5( H* . ,c"* 8,44T v)Q/ M".&b)2 G&X7 H* ,K(12  / "5 ,&/( H* 8,4

 ;&*1^[/ giT v,' "* 6 ,'"T  / n"a l"/9 07 71R v)Q/ 9( 8,45:07 )IS&* v)Q/

  HT ,4T  / n"a v)Q/ B&SK"b (0 8,45: v)Q/, l7)T 9(,K( O? "* , 71R ,/:07 9( )2e"*

 HwK: "* B5(n"c0"/ 7)JX: HT2
 . 70(7 ;A*"[/ ;!( 87)T 80"c( 9(,K( O? "* H[*(0 07" 0"_IK(

&CK(, ;!( 9(,K( O? +()* l"D,44T v)Q/ 8k".  

7(7 H�(0( 9(,K( O? ]1WJ/ (0 M6"JI/ �5)p2 H! l(12  / B5( )*"4*3
:  

 7"QIZ( GT x[! 6 "'0(1K"R ,K(12  / HT) yX"R M6)E 07 35(k<( 9( ;i20"#$ 9(,K ( O?

+0(,*"ia 8067 V5 07 (7)&D )* 07 (0 .  

, 9(,K( O?  HT ,/:07 9(  SN* 9( ;i20"#$.;!( 8,SK v)Q/ 6 ;!( 8,c HIc(>D 0"4T  

  X"/ q#4/ V5 l(14$ H* 9(,K( O? �5)p2 B5( 07 HT, H5"/)! H�)$ 9( ;i20"#$ 9(,K( O?

  X"/ q*"4/ "5: HT ;!( B5( n(1!6. ;!( HI<)D 0()Z Hb12 701/ +0(>D H5"/)! ;Wb 07

�)&R "5 ,c"*  / 71b1/ +0(>D H5"/)! +()*  <"T  

T  [5()c 07 "W42 0()Z 87"JI!( 701/ +0(>D H5"/)! +()* 8,c 9(,K( O? +"',/:07 ]"-2 H

. ,4Ii' )C5,j5 n7"p/ e"* �5)p2 H! , ,4c"* 0(701R )*  I*"E ;-&Z 9( "W&5(0(7 6 ,K)&D 

                                                            

1. Dynamic Structural model 

2. Alfred Marshal 

3 .21-&0 K"-a0  ,1380 
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, ]"W! ,4K"/ "W&5(0(7 ;-&Z 35(k<( ()59 ,/:07 GT  l,&!0 v)Q/ H* �)< "* ... ,       

Nc M6)E 9(  �kb ,K(12  /. ,5: r"ia H* 9(,K( O? �1K V5 6 71c r1i./ y 

2-284+'4  ! K# Z9#",  5)["U' .  

 6 ,c0 +()*  ^P( ,&^T  H5"/)! kT)-2 HT ,K ,AIp/ )/( B5( )* V&!oT l"K(7 7"QIZ(

,4K(7  / +0(>D H5"/)! "* t#2)/  ^/"$ (0 9(,K( O?,  20"#$ H*.,c"*  / +7"QIZ( Hp!12. 

' V&!oT1hK )_4/ 9( H* +0(>D H5"/)! q*"4/ B&/"2 ;Wb 07 %W/  ^/"$ 9(,K( O? , k&K "

 ("�"A2 6 H�)$ l1K"Z �"!( )*) 9(,K( O? 35(k<( "* HT M01P B5( H* . ,5:  / 0"-c

 07 l6,*) "' V&!oT . 71* %&'(1R +7"QIZ( ,c0 "I5"WK 6 +0(>D H5"/)! 07 35(k<( ,'"c

,AIp/ ( n1?  C45,AK +"�"A2 BI<)D )_K 07 (0 71R 9(,K( O? , l"D,44T 9(,K( O? HT ,K

 )&| Gjc H* (0 GP"a 71!6 ,c"* (9 ,/:07 , l: 9( GP"a 8)W* HT ,K)*  / 0"j*  5"W'(0

 6 +0(>D H5"/)! ,P "A/ ;Wb 07 (0 9(,K( O? 80(1-' 01_4/ B5,* . ,44jK +0(,WCK n"p<

* ;*"E �)<  "* B5( )*"4* . ,K)*  / 0"j* ,&X12 3N* 07 B&* G*"AI/ t*(60 ,  ^/ ,/:07 l71

 .71* ,'(1NK 0(>D )&E"2 ,&X12  ^T x[! )* +0(>D H5"/)! 6 9(,K( O?  

k4&T1
 701/ 07 81.K 0(9"* 7)j^-$  +0(>D H5"/)! 6 9(,K( O? , "* M6"JI/ +)_K  +(0(7

 ,K( 87)T H�(0( "' V&!oT 1hK HwK: ,c"*  /, k4&T )_4/ 9(. ! 6 l"D,44T 9(,K( O? H5"/)

 �^IN/ 86)D 67 l(0(>D,4Ii'  HT+"' 8k&CK( 26"JI/+()*    +0(>D H5"/)! 6 9(,K( O?

,K0(7, k4&T )_K 9(. p*"2 +0(>D H5"/)! 6  ^/ ,/:07 q*"2 9(,K( O?9(    8)W* \)K         

.,c"*  /  3N* +0(>D H5"/)! l71* (kK6)* �)< "*) 9(,K( O? H* t!1I/ G&/ HwK"4s

"N/ 6  P1QR(;X67 {0 ,*"5 35(k<( ,  9(,K( O? ]7)/,4'7  / 35(k<( (0 71R B5( HT,

H*)F4/ )/(  (0 71R ,&X12 l"D,44T ,&X12 HF&IK 07 6 8,c 0"#K( +71b1/ 07 HI!(1R"K 35(k<(

,4'7  / 3'"T . 9( v)L m)C57 k4&T ,AIp/ ;!( HT )D( �)< ;*"E l71* H5"/)! +0(>D, 

;X67 {0"N/ 6 GAIi/ l71* B5( 67 9( ,/:07  ^/ (0 )&&u2 %&'7 6 "WK: (0  p*"2 8,45(k< 9( 

,/:07  ^/ 07 )_K m%5)&C* 35(k<( 07 O? 9(,K( HK "W42 gb1/ 3'"T ,/:07  ^/ m8,c Hj^* 

3'"T H* x[! @A.2 HI<"5 O? 9(,K( GT)F4/  / 71c . ()59 3'"T 07 ,/:07 H5"/)!m ^/ 

                                                            

1. Keynes 
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+0(>D H/"K)* +k50 8,c (0 %' 3'"T  / '7,. B5( 07 qZ(6 l"-' 8,5,? +( ;!(  HT

"�ao[P( H* l: �Z"42 ;iR1
 HIJD 71S&/.,  /)T 6 ,WIF/)1382(  

O? x[! , k4&T q*"2 �"!()* B5( )*"4* 9(,K( 07 n1L l"/9 07  ,/:07 HT  5"' 01ST ]"-2

"/( ,760  / e"* ,;!( ,c0 H* 60 "WK: HA*"!  N50"2 07 07 +"'01ST n"a Hp!12 6 Hp!12 

HI<"5 6 ;!( 87)jK G-$ k4&T H&�)< "* @* "[/ HS&-' B5)IW*07 ;X"a n1/)< k4&T Bj-/ 

0"I<0 ;!( O? 9(,K( (0 07 n1L 8067 0"&i* 0"jc:  '"21T , 79"! "/( 07 M,/,4^*  ^-$ 

;i&K. 

H5)_K +( HT o/"T HI<)5>? 8,c 6 ti* 6 =)IiD HI<"5 "2 0"I<0 O? 9(,K( (0 07  x[!

+7()JK( 6 07 x[! GT x&�12 m,'7 Gj&! n,/  D,K9 ;!(2
 B5( . H5)_K (,I*(  t!12

�)#/6)* 6  K"&^C571/3
 �)[/ 6 Oz! t!12  K"&^C571/ 6,K:6 G&-j2 H* ,c 01L  ^&R 

87"! B5( H&�)< l"&*  / ,4T HT 8k&CK( 7()<( +()* O? 9(,K(  ,;R(14j5 l7)T v)Q/ 

�"!()* ,/:07 3&?  4&* 8,c 07 n1L l"/9 ;!(. @#L  n,/Gj&! m D,K9 \)K O? 9(,K( 

)&E�2 ;.2 \)K ,/:07,c0 mHK()! M6)E   ,q5912  #iK m;&p-b GJj2 0"*4
 6  ;&p-b G|"c

0()Z  / 7)&D.;!"&!  5"' HT )* "')&uI/ B5( )E(  / ,K0(>D Bj-/ ;!( O? \)K 9(,K( (0 

)&&u2 ,4'7. @#L n,/ Gj&! m D,K9 )'  ^/"$ HT ,'(1N* +60 \)K O? 9(,K( )&E�2 70(>C* 

,5"* )* )P"4$  07 8,44T B&&p2 B5( 0(>D)E( n,/ ,c"* .  

 HI#X( +7()<( ,4K"/ +)#K9675
 m B/,5)<6

 6 8)&| 07 701/ O? 9(,K( 6 G/(1$ )E�/ )* l: 

 2"5)_K H�(0( 871-K K(. , "/( "* Hb12 H* Hj45( 0"IR"! B5( HX"A/ H&�)< �"!()* HR)s  D,K9 

Gjc HI<)D !(; H* H5kF2 6 G&^.2 B5( M"5)_K %&'(1NK ;R(7)?.  

 

                                                            

1. Paradox of Thrift 

2. The life cycle model 

3. Brumberg&Modigiliani (1960)    

4 .p-b ;#iK M01P H*  :GJj2 0"*;& "? 7()<()I4&5  9(15  9( )2e"* 6 n"!64 p-b GT H* n"!;& )p2�5 

/71S& 

5. Duesenberry 

6. Friedman 
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2-384+'4  ! M\,)D .  

 01_4/ H* G&^.2 , 9(,K( O? 0"I<0  H* (0 7"QIZ( GT l(12  /67  : 3N* 3N*IX67   6

 P1QR 3N* 7)T %&iA2  P1QR +"W'"C4* 6 "' ;T)c 8,K)&D)* 07  P1QR 3N* HT 

 "'0(1K"R 6 ..,c"*  / 0(1K"R 9(,K( O? "' H* ;!( 0(701R)* +( 8�56 ;&-'( 9( Hp/"b 07

3N* Hj501L   ^R(7 9(,K( O? 9( +( 8,-$. ,'7  / G&jS2 "'0(1K"R 9(,K( O? (0  B5( 07

 760  / )2()< +0(>D H5"/)! x[! 9( 9(,K( O? x[! 3N*.  B5( )*"4* H5"/)! 6 ,c0

IX67 3N* +0(>D   "'0(1K"R 9(,K( O? r>b H* "' ;T)c 6(7  CIi*. 70    

( O? "' ;T)c 9(,K  P1QR +"W'"C4* 6  ;!( �oWI!( )5"R� 6 8,SK q5912 71! G/"c

 71c  / B&/"2 ]"W! 71! ;R(7)? 9( O? 71! GT 8,K"-&Z"* 9( 8,SK q5912 71! q#4/ HT

760  / 0"-c H* + H5"/)! +"'e"T +()*  45kC5"b l(14$ H* k&K �oWI!( )5"R�. 6   SN*

1QR 9(,K( O? 9(,5:  / r"ia H*  P .  

 ,c"*  / ;X67 +0"b +"' H45k' 9( ;X67 +"',/:07 7(9"/  4p/ H*  IX67 3N* 9(,K( O? 

. , 7)&D )* 07  <)Q/ {0"N/ (0 ;X67 {0"N/ H&^T Hj45( �)< "*  ,K(12  / Hb71* 7(9"/

7600"-c H*  IX67 9(,K( O? +()*  4&SK"b .   

45( H* Hb12 "* n"a 07 +"'01ST 07 Hj %W! ;X67 +0(>D H5"/)! {0"N/ l()5( ,4K"/ Hp!12

 7)&D  / )* 07 (0 ;X67 {0"N/ 9(  Wb12 G*"Z ,  <)Q/ {0"N/ )iT 9(  IX67 9(,K( O? (>X

71c  / GP"a ;X67 +"',/:07 9( .  

 G&jS2 (0  P1QR 3N* 9(,K( O? ,  P1QR +"' ;T)c 6 0(1K"R 9(,K( O? GT 01L H*

+"',/:07 7(9"/ 6 ,4'7  /  O? l(14$ H* ;X67 H* HIi*(6 +"' ;T)c 6  IX67 3N*

 9(,K( O? 9( ;X67 9(,K( O? )iT 9(  P1QR 9(,K( O? (>X. ,5:  / 0"-c H* ;X67 9(,K(

 , =(7 6 1'"!, n(6()D: ).,5:  / ;!,* GT2009(  
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 07 35(k<( H* )F4/ HF&IK 076 77)D  / 0(1K"R M6)E =90( 3'"T g#! ,(8)W*  \)K 07

71c  / 9(,K( O?. B! n"K1T6 e(01T12: ,4' 07 71R HpX"[/ 07 6 "50,K1' {01b OK   k&K

,K( 87)T M"#E( (0  P1QR 9(,K( O? )* ]012 \)K ;#f/ )&E"2 "?60( 07 71R HpX"[/ 07.  

 H* ,7)&D 0()Z  !0)* 701/ v)Q/  D,4#is 8"D,57 9(,K(12  / k&K ]012 )C57 M0"#$ 

,5)R M0,Z 3'"T "* ]012 ,0(1K"R 9(,K( O? +"b H* v)Q/  4&SK"b @5)L 9(, gb1/ 

,K( O? 07 3'"T 9(71c  /. G#' ;&-c( 6 1*01T4
  6 ]012 \)K H[* (0  71R HpX"[/ 07

                                                            

1. Wealth effect 
2. Sahoo , Agrawal & Dash , 2009 

3. McKinnon, Shaw, 1973      

4. Corbo & Schmidt-Hebbel, 1991   
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1&T"' HpX"[/ H^-b 9( )C57 M"pX"[/. ,K( 87(7 l"SK  J4/ (0  P1QR 9(,K( O?1
 l1i/ ,2

  6

)  +0(701R)* 6  K".#!1389   ( F5"IK  .,K( 8706: ;!,* (0 8,c )T� 70(1/ H*"S/ 

(0(7 HT  5"'01ST 07 ,!0  / )_K H*6  J4/ "#X"|  '79"* +"WR)K + +(0(7  n)I4T ]"_K

,K0(,K +0(>D H5"/)! H*  K(,4s G5"-2 7()<( 6 ,4c"*  / 8,c ,  O? )* ]012 \)K M()E(

,c"*  J4/  P1QR 9(,K(.  

K_/)V, g"' 

 ,c"*  / HX7"#/ \)K  P1QR 9(,K( O? )* %F4? 0(>D )&E"2 G/"$� ;!(  07 )&&u2  4p5

 M(07"P  #iK ;-&Z )* 01ST V5;-&Z  B&4s +0(>D )E( +"' n"K"T 9(  j5.M(70(6

  2()&&u2,  )D)*0"' )E(– l901X–)XkI/3(HLM)  M()&&u2 B&* ;#f/ +( H[*(0 HT ;!(

9(,K( O? 6 HX7"#/ H[*(0  IZ1/,  9( (0  ;#f/ )&E"2 @5)L l:,/:07 6 M6)E )*)_K 07     

.7)&D  /)E( B5( �"!( )* ,[*(0 ;Z1/ 71#W* 71c  / )F4/ +0"b ,/:07 35(k<( H* HX7"#/ H

6 ;!(  -�(7 ,/:07 35(k<( 9( )IS&* HT HF&IK 07,  35(k<( 9(,K( O?/Oj$ )*. ,*"5  , 

 35(k<( H* HT ,a l: "2, HX7"#/ H[*(0  -�(7 71#W* ]6(,I/  71c )F4/  -�(7 6 +0"b ,/:07

 .;c(7 ,'(1NK 9(,K( O? )* +)&E"2, HT1-' l"-' B5(;!( v)Q/ +9"! 0(.  H&�)< 07 HT

7)&D  / HF&IK  -�(7 ,/:07.  ,/:07  -�(7 35(k<( 6 8,c 9(,K( O? ,/:07 ;Z1/ 35(k<(

. 71c  / v)Q/, ;&-!( �oD(7 HpX"[/ 07 8,/: ;!,* d5"IK  O? B&* ;#f/ H[*(0 ,

,'7  / l"SK (0 HX7"#/ \)K 6 9(,K( .  

"/( :014D4
 1K"R )D( HT ,4T  / "$7(  2(70(6 +"'e"T 6 HX7"#/ G*"Z )&| +"'e"T "' 0(

 �1Z6 "* ,,44T v)Q/M()&&u2 HX7"#/ H[*(0 ;#f/,  H* ;#iK  2(70(6 +"'e"T ;-&Z

  4&SK"b )E( @5)L 9(  #iK ;-&Z )&&u2 B5( 6 ,*"5  / 3'"T HX7"#/ G*"Z )&| +"'e"T

 K"/9 l6075
 v)Q/ 8)W* \)K 3'"T 66

  +( 8)W* \)K  4p5) ,#! ;-&Z gia )* HT

                                                            

1. Haque et al., 1999 

2. Masson et al., 1998 

3. Harberger, Laursen&Metzler, 1950 

4.) 014D:2000 GQ< ,1( 

5. Intertemporal Effect 

6. Consumption Rate of Interest 
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 )E( l,c  f4R `$"* (;!( 8,c  pZ(6,  <)Q/HLM 1c  / 9(,K( O? 3'"T 6.7 

,~"T)c l(07()*6 l"'(1R)&R)1382(  

B! n "K01T 6 e(01T1IK: 6   (0  P1QR 9(,K( O? 6 HX7"#/ \)K B&* H[*(0 71R M"pX"[/ 07

.,K( 8706: ;!,*  J4/  

$_), ()*.48)# K^79O h>)R  

 9( )C57 H5"/)! 0(9"* 6  X"/ M"aoP(  P1QR 9(,K( O? )* 0(>D )&E"2 G/(1$ HT ,4c"*  /

,c"*  / 0(>D )&E"2  P1QR +"'9(,K( O? )*  J^IN/ +"WX"K"T 9( .  

:n6( ,K(7)D)* GR(7 ;-! H* (0 "' H5"/)! 0()< ;!( Bj-/ H5"/)! 0(9"* M"aoP( Hj45(.   

:]67 /)! 0(9"* @&-p2 6  X"/ +9"! 7(9: 6 87(7 35(k<( (0 +)D H[!(6  5(0"T ,K(12  / H5"

7)#* e"* (0  P1QR 9(,K( O? k&K 6 ,c0 @5)L 9(.  

:]1!  gZ"pI/ 35(k<( 6 +9"! 7(9:l7)*e"* ,  X"/ 3N* 07 M0"_K 6 M(0)A/ ;&J&T  H*

71c  /  X"/ +"' 9(,K( O? 35(k<( H* )F4/ +7"$ 01L. G#' ;&-c() , 1996 9(  j5 (

5)I-W/0(1K"R 9(,K( O? 0"I<0 +)&D %&-Q2 07 G/(1$ B  (0  5"WIP)< 6 "WI&pZ1/ 71b6 ,  

 n"a 07 +"'01ST 07 . 70(7 l7(7 �)Z 6 BI<)D �)Z +()* 0(1K"R V5 HT ,c"*  /

 ;a(0 6 87"! HT ,44T  / r"NIK( (0  X"/ +"'0(k*( 9( HI!7 l: l"D,44T 9(,K( O? Hp!12

n1? H* �,K( H45k' "* 6 871* .71c  / G5,#2 ,AK .  l(1' l"5 t!12 8,c ]"FK( HpX"[/ )*"4*

) %&T2001Yun-Hwan Kim , (( 35(k<( H* )F4/  X"/ ;&4/( 6 l"4&-L( ],$ Hs)D

 yX"R"K ,&X12 �&JR ,c0 6 ,&X12 6 "' 0(1K"R ,/:07 x[! 3'"T "/(, 71c  /9(,K( O?07

c  / 9(,K( O? 3'"T H* )F4/ 6 87)T G-$ 7"UI/  ^/71  HF&IK 07 .  Mo&Wi2  D7)IiD

,  jK"*  Bc60 6 v"Jc  X"/ +"WI!"&! +(0(7  ;#f/ M()&E"207 GT 9(,K( O? x[!       

 B!6 e(01T12:) .,c"*  /, 2004( 

2-6- A!B4 ./ 84+'4  ! d1^iB $7."#  

  +"',/:07 l"/9  L 07 6 H4&W* +( 81&c H* ,5"* k&R ;JK 01ST V5 ;X67 +1! 9(  IJK

07 HI<)D 0"j* 01ST Hp!12 6 ,c0 ;Wb  71c  I5)5,/ %Ii&! 9( 01ST Hj45( �)< "* 6.



  

7."#$ 234 )' 54"64$')01 )*+,-./( %&'$  ! "#  84+'4 ?@# <9=>$ )*.9:;( 3 A!B4 9CD$  E.B/2010 – 1990    75  

,/:0"T 6 g!"4/  IX67  0(701R)*  M"-&-Q2 l:07 HT ,c"*  5oA$  87"JI!( 01_4/ H*

 l:  IX67 ]"_K 6 71c HI<)D "',/:07 9( H4&W*  q*"4/ l"#a"P 6 0"S< +"W'6)D 9( l1Q/

 �"R,c"*. 9e q*"4/ ,5"* 6 ,*"5 35(k<(  Ip4P +"' 8�6)? +()* +0(>D H5"/)! ;Wb 07 ]

. ,4c"* +7"QIZ( MojS/ HK1D )' 9( +0"$ "'01ST B5(  

, +7"QIZ(  K"/"i*"K H'7 V5 9( )I-T 07  IJK M6)E "/(  r1c: 6  $"-Ib( +"'  /(0: "K

;!( HIc(7 8()-' H* (0  !"&! +"' H5"/)! G&X7 H* 8,c +k50 H/"K)* v(,'(.  +"' +0(>D

 g!"4I/"K , "W'"C4* +,/(0"T"K ,  IJK q*"4/ M(07"P 9( GP"a +"',/:07 6 q*"4/ vo2(, 

 71R HT 77)D  /  JI4/ "5 6 87"I<( )&R"2 H* ,/(0"T  I5)5,/ %Ii&! 71b6 ],$ 6  X"/ 7"i<

,"' ;-&Z x[! 07 35(k<( H* )F4/   b0"R  ',* 6 +0"F2 +)iT 6 Hb71* +)iT, 90( \)K

/ 8()-' H* (0 GIN/ 6 l9(1I/"K +7"QIZ( ,c0  IJK ,/:07 H*  CIi*(6 B5( )* 86o$. 71c  

.;!( HIc(7 

 B&&p2 ;JK 0(9"*  K"Wb ;-&Z �"!( )* k&R ;JK +"' 01ST  IJK +"',/:07 HT "FK: 9( 

t5()c  )&E"2 ;.2 B&4w-' 6 71c  / �"�6( 6 n(1a(  !"&! 6 +7"QIZ( B&*  ^^-X( B&&p2 

 / )D77 M"K"!1Km B5( )&uI/ H* l(k&/ +7"59 t5()c )* ,K(12  / 6 �"�6( 6 n(1a( +7"QIZ( 

GR(7 01ST c"* 0(>D )&E"2 "'.,   

 !0)* ;&p�6 ;-&Z ;JK 6 +"',/:07 B5(  IJK "'01ST "SK l  / ,'7 HT B5( 67 m ,K60 

;<()? 6 +)&R (0 ;S? )! HIc(>D ,K( HT B5( )/( H* H*1K 71R  / ,K(12 H* G&X7  CIi*(6 

7"QIZ(  ^R(7 H* m;JK M"#E 7"QIZ(  ^R(7 (0 "* GjS/ Hb(1/ +"' )&uI/ 9( +( 80"? )* 6,4T 

,c"* HIc(7  J4/ )&E"2 +7"QIZ(.  

 ;5)5,/  *1R H* HT  201P 07, p&#L l(6()< M6)E HT 70(7 B5( 9( ;5"ja  N50"2 H*)F2

T. ,'7  / 3'"T M,/ ,4^* 07 (0 +7"QIZ( ,c0 71SK H* l(12  / n"f/ +()* H 3'"T

 ,c0 H'7 H! 07 "&!: �)c HI<"5 Hp!12 +"'01ST G*"A/ 07 V?6( k&R ;JK +"'01ST

 HIc>D7)T 80"c(. ,~"T)c l(07()*, l"'(1R )&R)1382(  07 "' ;^/ +()* q*"4/ B5(, HI#X(

706:  / %'()<  26)E M,/ 8"21T' 0"&i* e1-p/ HT ,4 ;JC,c"*  / ,  07 "/(M,/ ,4^*, 

 71c  -K 8,57 e"* 6 0(,5"? +7"QIZ( ,c0 9( +( HK"SK }&'.  I^/ 9( HT ;JK %&_$ q*"4/

0(701R)* 7)*  / 8,5"< �ST B5( 9(  2,/ +()* %T ;!7  ^/ 7"QIZ(.;!(, ;5"WK 07 "/(, 
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,;c(,K ;JK HT  IX"a "* �"&Z 07 ;^/ B5( HT ,!0  / ()<  K"/9  +)2,* ;&p�6 G-$ 07

,&?,4T  / (.  

 0()Z  IJK +"' ,/:07 6 ;JK ;-&Z 07 k&R 6 ;<( )&E"2 ;.2 ,K(12  / HT G/(1$ 9(  j5

 6 +0(>D H5"/)! q*"4/ 35(k<( +()*  ^/"$ 71R HT, ,c"*  /  P1QR 9(,K( O? 7)&D

 07  P1QR 9(,K( O? x[! )&R( +"WX"! 07. 760  / 0"-c H* "' 01ST Hp!12 6 ,c0 "I5"WK

7"P +"'01ST;JK 8,44T 01
 ;!( 8,c M()&u2 =1NI!7 �0"< d&^R 891a 07.   Up* 07

 )5"! 07 Hj&X"a 07 ;!( 87)T (,&? 35(k<(  P1QR 9(,K( O? x[!,  IJK +"'01ST 9(

 9(,K( O? x[! "'01ST;!( HI<"5 3'"T "5 6 8,K"/ ;*"E.  

0(71-K1 . 9(,K( O? M()&&u2 ,K6012  +"WX"! B&* V?6( 1U$ 01ST1990 2 "2010  

  

 M"$oL( VK"* :q#4/World Bank 6IMF  

  

K 9( )E"I/ ,K(12  / HT M()&&u2 HK1C45(  K"4&-L("  ,c"*  IJK +"',/:076   D,K9 +1CX(

,'7 0()Z )&E"2 ;.2 (0 "'01ST B5( ]7)/ 9(6 +"'01ST 07  IJK +"',/:07 M()&E"2 gZ(1$

V?6( 1U$, :07 H* "'01ST B5( 7"QIZ(  87)IiD  CIi*(6 IJK +"',/6 0"T 8k&CK( 3'"T , 

O? H* G5"-2 3'"T ;5"WK 076 "',4* 679 H* @51S2 6 +)5>? Vi50 H&a60 3'"T =o2  

                                                            

1. Organization of petroleum  exporting countries 
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;!( 8,c "'01ST B5( ]7)/  5()D v)Q/ 6 9(,K(. 

 (>X "*9(,K( O? \)K )*  IJK +"',/:07  K"4&-L("K )E(  !0)*  P1QR   / "'01ST B5( 07

!( )&uI/ B5( ;&!"ia l(12 0()Z  !0)* 701/  IJK +"',/:07 M()&&u2 H* ;#iK (0  !"

 7(7 )*  IJK +"',/:07 M()&&u2  J4/ M()E( ,( ,/:0"T 6 g!"4/ +"' ;!"&! +()b( "* 6

7(7 3'"T (0  P1QR 9(,K( O?.  

3 - )* E/4/ B S+, $L"^,  

3-1- .4ab"16)O ()*"1j%, B W1TXO S+, $7."# 

8,c �oP( Gjc �"!()* n,/9( +( t!12 HT  K"&^&C571/  D,K9 Gj&! ) 6  ^?(�

1K"D"?1
1994(  +"' )&uI/ 9( 87"JI!( "*  P1QR 9(,K( O?  [R n,/ ;!( 8,c 87(7 ti*

 9( Gjc 6 M"QNS/,  *)F2 HpX"[/ 07 B5()*"4*. ;!( 8,c 879 B&-N2  +7"QIZ(  .&�12

.,c"*  / )59 Gjc H* M,/ ,4^* 07  P1QR 9(,K( O? \)K 0"I<0  

PS=  0 +  1PS i ,t-1+  2GROIL it+   3INFGDP it+  4TOT it+ 

  5 RINTERESTit 

 )59 �)c H*  P1QR 9(,K( O? )* )E1/ +"' )&uI/ )* 0"_IK( 701/ M()&E"2 B5( )*"4*      

:,4c"*  /   

 "F45( 07 HTi  01ST(qL"A/) 8,4',K"SK 6t ,c"*  / (n"!) l"/9 )CK"&* . 

PSt : l"/9 07  P1QR 9(,K( O? \)Kt   ,: GROILt:  IJK +"',/:07  K"4&-L("K  l"/9 07

t  ,RINTERESTt :  l"/9 07  A&Aa 8)W* \)Kt   ,:  INFGDPt  ,&X12 �"!()* ]012 \)K

 l"/9 07  ^/ yX"R"Kt ,TOTt  :07 HX7"#/ \)K  l"/9t  .,4c"*  /PSt-1 :  9(,K( O? \)K

 P1QR .,c"*  / G#Z 8067 07 

 K"/9 8067 +()* HKe"! +"' 87(7 9( 87"JI!( "*  *)F2 HpX"[/ 1900  "22010  +()*12 

;!( 8,c ]"FK( V?6( 1U$ 01ST HT  12: G/"c V?6( 1U$ 01ST , 8)5kFX( ,e1CK: 

                                                            

1. Jappelli and Pagano ,1994 
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,067(1T( l()5(, ,�()$ 51T,  #&X,;  6  *)$ ,.I/ M(0"/(, +71pP l"Ii*)$, )[Z, H5)F&K

.,4c"*  / o�6kK6 

 PSt G/"c) HT  P1QR 3N* 9(,K( O? ;#iK M01P H*  P1QR 9(,K( O? \)K :

 �5)p2 GT yX"R"K 9(,K( O? \)K H* (,c"*  /  P1QR +"' ;T)c 6 "'0(1K"R           

.71c  / /  <)p/ n,/ 07 (kK607  ^/"$ l(14$ H* G#Z 8067 9(,K( O? )&E"2 ;.2 HT 71c  

 )*  J4/ M()&E"2 +(0(7 8,c H�(0( +)_K %&'"J/ �"!( )* 760  / 0"_IK( .7)&D  / 0()Z 71R

  P1QR 9(,K( O? \)K H* Y1*)/ +"' 87(7 HT "FK: 9(.,c"*  / ,p* 8067 9(,K( O?

O? H* Y1*)/ +"' 87(7 "W42 Hj45( H* Hb12 "* (>X ;!( 8,SK =0(kD  GT yX"R"K 9(,K(

 O? 9( ;X67 +"',/:07 )iT 9( O?.;!( 8,c =0(kD  K"Wb VK"* +"' 87(7 VK"*07

, GT yX"R"K 9(,K(  O? \)K l(14$ H* (0  ^/ yX"R"K ,&X12 H*  P1QR 9(,K( O? ;#iK

 .%&4T  / 87"JI!( 01ST )' +()*  P1QR 9(,K(  

 : INFGDP +(0(7 HT ]012 \)K M()&E"2%W#/ ) 6 ;#f/ J4/ "5(   P1QR 9(,K( O? )*   

 n"f/ +()*) 7"QIZ( 07  K"4&-L("K 35(k<( 8,4',K"SK ]012 \)K +()* ;#f/ ;/o$. ,c"*  /

 %W! 9(,K( O? H* @51S2 (0 ]7)/ (8,45:07 +7"QIZ( +"WI!"&! 6  #iK ,/:07 07 M()&&u2

,44T  / l"c,/:07 9( +)IS&* . G&X7 H* ,K(12  / l:  J4/ ;/o$ "/(71b6 " ]"_K  X"/ 

,5,.2 8,c "()59. ,c"* \)K 71!  pZ(6  J4/ `$"* 3'"T ?O "'9(,K( 6 3'"T %Fa 

[!(6H +)D Hj#c  jK"* 07 ,45()< r>b 6 y&QN2 M(0"#I$( 71c  /.   

RINTEREST :,c"*  /  -!( 8)W* \)K 9( ]012 \)K G�"J2 ;!( )*()*  0"E: +(0(7 HT

,c"*  /  P1QR 9(,K( O? )* %W#/  

 TOT ,c"*  /  2(70(6 +"'e"T ;-&Z )*  2(07"P +"'e"T ;-&Z ;#iK 9( HT HX7"#/ \)K :

6 ;#f/ M()&E"2 +(0(7. ,K1c  / H#!"./  ^R(7 +"' ;-&Z �"!( )* 67)' HT  )*  J4/ "5

.,4c"*  /  P1QR 9(,K( O?  

Hp!12 +"' yR"c 9( n,/ 07 8,c 87"JI!( +"' )&uI/ H* Y1*)/ +"' 87(7  /"-2    X"/6

6   K"Wb VK"* t!12 8,c =0(kD IMF 
1
 .;!( 8,c H&W2  

                                                            

1. IMF: International Monetary Fund 
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GROIL:  HT +"' 01ST 07 ;JK M(07"P 9( GP"a +"',/:07  K"4&-L("K 8,4',K"SK

 )* HT +( HK1D H* ,c"*  / 9(,K( O? \)K )*  -W#/ M()&E"2 +(0(7 ,c"*  / V?6( 01U$

+(0(7  IJK +"',/:07  *)F2 M"pX"[/ 9( +( 80"? �"!(  9(,K( O? \)K )* ;#f/ M()&E"2

 871*) ,+0(701R)*6  K".#!1389 O? )* �1jp/ M()&E"2 +(0(7 M"pX"[/ 9(  R)* 07 6 (

, "T)c 6 l"'(1R )&R) .;!( 871*  P1QR 9(,K(1382( 

3-2$%&' ()*+,-./ $')01234)' (8)7 $2; .  

"W! 6 oL, ;JK )&_K "'  5(0(7  X"/  +"'0(9"* +"' HQNS/ 9(  j5 +"' 8067 71b6..6 ]

l"!1K)?   IJK +"',/:07 H* Y1*)/ +"' 87(7 HT "FK: 9(.,c"*  / "'0(9"* B5( 07 l"!1K %T6

 +"' n,/ 9(   IJK +"',/:07  K"4&-L("K H#!"./ ;Wb (>X. ,c"*  / 8()-' M"K"!1K "*

GARCH .%&4T  / 87"JI!(  

) 1&!)D012(  K"i-'"K OK"50(6 n,/ARCH(
1

 !12 0"* B&X6()FK)D GCK( t2
  6 ,c �)[/

1^!)X1* t!12 "',p*3
  +"WX,/ H*GARCH 

4
  +()* =60 B5)2  /1-$ HT ,c 87(7 %&-p2

,c"*  / e"*   K(6()< "*  X"/  K"/9 +)! +"' 87(7 +)5>? )&&u2 6  K"4&-L("K +9"! n,/. 

' )IS&* M()&&u2 "* v)L 67 )' 07 "2 ,K0(7 G5"-2 )IS&* M()&&u2 "W5)! B5( 07 ,4c"* 8()-

  L)c OK"50(6 "' n,/ B5( . )I-T M()&&u2 "* )I-T M()&&u2 6)ht(  )57"A/ �"!()* (0

) HIc>D HI<"5 @A.2rt( ,44T  / 706:)*.  "' )I/(0"? ()59  G*"Z M"$oL( �1-F/ �"!( )*

l"/9 07 �)I!7t-1    4&* 3&?,  IJK +"',/:07 +9"!  -T 9( v,'.,K1c  / 706:)*

, OK"50(6ht  HIc>D M"$oL( �"!()*rt   /1-$ n,/ 01_4/ B5( +()*.;!(ARCH(r)   (0

:;c1K )59 M01P H* l(12  /  

ht =h (rt-1, rt-2,….., rt-p ,  ) 

 : l:07 HTr   n,/ H#2)/ ,arch  6 : 4p5 71c 706:)* ,5"* HT ;!( "')I/(0"? 0(7)*  

                                                            

1. Autoregressive Conditional Heteroscedasticity 

2. ENGLE,1982 

3. BOLERSLEV,1986 

4. Generalized Auto Regressive Conditional Heteroscedasticity 



 

80                                                              /)=%H4 I9JD K,)0J=L( M)%N#)O PQ*/89' E.)2R PQ:R S)7 P1391  

ht= 0+  1  t-12+ 2  t-22+…+ t-r2 

ht=  0  t-i2+ iht-j  

) �0"Dkb  4p5,8067 B5)R:  4&* 3&? OK"50(6 6ht-1:  4p5 (  

ht= 0 + 1  t-1 2 +  1ht-1 

B5()*"4*12  / n6( H[*(0 07 OK"50(6  K"i-'"K 6 �0: M()E( 71b6 M01P 07 , ,45:)< 9( l(

. 7)T 87"JI!(  IJK +"',/:07  K"4&-L("K 9( GP"a Vi50 +()* +0(k*( l(14$ H* �0"D   )*"4*

  n,/ B&-N2 H* Y 1*)/ d5"IK B5(ARCH ) n6,b 0,* "'01ST 9( V5)' +()*1 �)c H* (

:,c"*  / )59 

n6,b1.  n,/ B&-N2 H* Y1*)/ d5"IKARCH '  IJK ,/:07  K"4&-L("K +)! +()* 9( V5)

"'01ST  

  

Prob  Std.error  

coefficient  
01ST  

 1  0  

0,0000  0,0000  1.42E-29 6237374  0,387177  27663610  DZA*  

0,0000  0,0841  7.26E-35 21445621  0,287870  37047108  AGO*  

0,0000  0,0013  6.89E-09 448533,1  0,228474  1437950  ECU*  

0,0000  0,0000  4.46E-40 12946065  0,348019  73794167  IRN*  

0,0000  0,0000  3.69E-37 8522628  0,092549  42513526  IRQ*  

0,0000  0,0088  9.10E-41 41709407  0,263088  70954008  KWT*  

0,0000  0,0049  2.35E-34 12360448  0,360367  34752177  LBY*  

0,0000  0,0138  1.35E-40 29883086  0,220566  73600804  NGA*  

0,0000  0,0000  2.01E-23 2047807  0,373603  9668109  QAT*  

0,0000  0,0001  3.48E-42 77649307  0,318043  3.11E+08 SAU*  

0,0000  0,0089  7.71E-44 46912357  0,325559  1.23E+08 ARE*  

0,0000  0,0208  2.19E-43 3792836  0,264141  80398000  VEN*  
 

 @&A.2 +"' HI<"5:q#4/  



  

7."#$ 234 )' 54"64$')01 )*+,-./( %&'$  ! "#  84+'4 ?@# <9=>$ )*.9:;( 3 A!B4 9CD$  E.B/2010 – 1990    81  

DZA: ALGERIA ,AGO: ANGOLA, ECU: ECUDOR, IRN: IRAN,  IRQ: 

IRAQ,  KWT: KUWAIT,  LBY: LYBIA 

NGA: NIGERIA, QAT: QATAR, SAU: SAUDI ARABIA, ARE: UNITED 

OF ARABIA VEN: VENEZUELA 

 Me7"p/ ;.P 01_4/ H*GARCH   "'01ST 9( +)! )' +()* 8,c 879 B&-N2 ;i2,

LM  ;i2 ]"FK( 9( GP"a d5"IK HT %&'7  / ]"FK( "' 01ST V5 )' +()* (0LM  07

)n6,b2 (.,4c"*  / )59 �)c H*  

n6,b2]"FK( 9( GP"a d5"IK .  ;i2LM –ARCH "'01ST 9( V5 )' +)! +( )*  

  

PROB(CHI-SQUARE) PROB(F-STATISTIC)  "'01ST  

0,8451  0,8555  DZA 

0,7051  0,7238  AGO 

0,153  0,171  ECU 

0,908  0,914  IRN 

0,444  0,472  IRQ 

0,685  0,704  LBY 

0,577  0,602  KWT 

0,383  0,41  NGA 

0,376  0,404  QAT 

0,378  0,412  SAU 

0,230  0,253  ARE 

0,876  0,884  VEN 

  

@&A.2 +"' HI<"5 :q#4/ 

 ;i2 ]"FK( 9( 8,/: ;!,* d5"IKLM-ARCH  879 B&-N2 +"' n,/ ;.P )CK"&*  8,c

,c"*  / "' 01ST 9( V5 )' +()*  K"4&-L("K +)! H#!"./ ;Wb         

4-S+, k12@O 

Hb12 "*  9(,K( O? x[! H*  CIi*(6 71b6 6 9(,K( O? l71* (kK607 H* 07 G#Z +"' 8067l:  
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HI<"5 %&-p2 +"'06"ISD =60, @&A.2 n,/ B&-N2 ;Wb g!"4/ =601
 K 07_ 8,c HI<)D )

D )_K 07 "* HT ;!( )&uI/ B&* H[*(0  !0)* H* (kK607 )&uI/ V5 l(14$ H* 9(,K( O? BI<)

9( 87"JI!( "* B&-N2 9( GP"a d5"IK.79(7)?  / @&A.2 n,/ HIi*(6 )&uI/ "* 0(>D )&E"2 +"' 

B5(  ,I/) n6,b 073(   / )59 �)c H*,c"*. 

n6,b3=60 9( 87"JI!( "*  P1QR 9(,K( O? \)K n,/ B&-N2 9( GP"a d5"IK . )GMM(  

  

PROBS T-STATISTIC STD.ERROR COEFFICIENT  VARIABLE 

0,0459  2,030-  0,027  0,056-  PS(-1)  

0,0749  1,806  0,000  0,0001  GROIL  

0,0014  3,329-  0,061  0,204-  INFGDP  

0,0000  5,020  0,005  0,027  TOT  

0,0036  3,004-  0,067  0,203-  RINTEREST  

0,0000  7,002  0,171  1,198  @TREND  

0,641335  SARGAN TEST(P-VALUE)  

79  NUMBER OF OBSERVATION  

  

 !"# : $%&'( )*+ ,-.*/  

  

) 0123 45 $%&'( )*+ ,-.*/3 45 6-78 )*+2#945 68*"%:;<*8 =/>? ,@ 2+5 6# A*B8 (

 CDE90   A*"%:;< CDE 45 6F:+ =/<>? ,%&G.HE< 4<5 6"I# 2J4595  4<5 6"I# 2J45

A*K4*E AL#M9 M< N2#9 HE2G 4<2&# .2"O*G 6#2
 )0,64 =E*"#1 C%'J 5>G4*@ >G HPQ5(

>%R-#.54<5 02# )4<SG< )*+  

5 . !"#$%&'( ) *+#,- ./012  

 )<>G  TMQ 6P*#  G*"# A5>@ U+<>. HV3 45 UV# 6W#*X 6JLYZ M<28< [\ ,@ *]89 M<

 4<54LZ >G 5*Y-^< 45 6J*Z H%:+< M< , 2/9 6# _*`a ,G )5*Y-^< ,IEL( 1 )4<bK ,/*#>E

8LFG.2/9 6# _*`a ,G 2%PL( UV# c#*X d/ A<L"X ,G 1 HE< ,G 2O4 e*/>f8 >g@< ,@ )< ,

                                                            

1. GMM: Genereralized method of moment 

2. Sargan  Test 
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 )*+ ,-.*/ .2""@ 6# 5<2:W^  *+4LB@ 45 )5*Y-^< 2O4 UV# c#*X d/ A<L"X ,G A9 M< h*7(<

 i+1j\ 5<5 A*B8  6JLYZ M<28< [\ ,@ $G*D# ,@ .2O*G 6# ,7^1 N415 d/ *G 67"# 6IG*(

*G  2O*G 6#  kE 1 Q<4L@ L(9 ,IP*D# M< cJ*a l/*-8. A<L"X ,G T4L( m>8  4<bK >%n*( 6W#*X

 ,o/4L; ,G2O*G 6# 6JLYZ M<28< [\ >G 67"# e<>%n*( )<4<5 6JLYZ M<28< [\ >G

) A<S%# ,G i/<S.<1 i+*@ =!E (%)0,20 -( l/*-8 *G ,@ 5LO 6# 6JLYZ M<28< [\ 45

,0<1<>K9  e*IP*D# M< cJ*a #<5 ,L+*Ei )2009) c!+ H%:O< 1 LG4L@ .1 (1991 1 (

) 6#>@1 2V-]#1382( 54<5 H&G*D#  . 

 2O*G 6# 6JLYZ M<28< [\ >G )< ,fap# cG*^ 1 67"# e<>%n*( )<4<5 S%8 6&%&a N>VG m>8

>%R-# k/< )<>G N2#9 HE2G =/>?.)-0.20(  M<28< [\ >G <4 6&%&a N>VG m>8 67"# e<>%n*(

*(<2%:E<4  e*IP*D# 45 N2#9 HE2G l/*-8 *G ,@ .2+5 6# A*B8 6JLYZ )2011( "W/*( 45 2

 q8L+ ,)2010( ,0<1<>K9 1 k%r 45 <5 ,L+*Es)2009 A<L( 6# <4 >#< k/<.54<5 H&G*D# (

 m>8 .  H`8<5 M<28< [\ >G 6&%&a N>VG m>8 6"%B8*3 e<>n< >G )2#945 e<>n< A2O =P*t

) 6@28< *#< H!g# e<>%n*( )<4<5 >F/5 4<bK >%n*( c#*X A<L"X ,G S%8 ,P5*!#0,02 [\ >G (

# 6JLYZ M<28<2O*G 6 ) AL`8*+L3 ,IP*D# 45 N2#9 HE2G ,]%-8 *G ,@19981 (  ,IP*D#

) H%:E< upK<52001&G*D# (H . 54<5  

4<bK >%n*( c#*X d/ A<L"X ,G ,@ 6-78 )*+2#945 68*"%:;<*8  *#< H!g# e<>n< )<4<5 S%8 ,

2O*G 6# 6JLYZ M<28< [\ >G (>7J *!/>&() )< ,fap# cG*^ >%t. 6# <4 >#< k/< ,@ ,G A<L(

 H`8<5 >f8 54L# 68*#M N415 45 2/2O e*8*EL8 5L31 T2X c%P5 .  

 =v-"# )*+4LB@ 45 6W# M<28< [\ ,"%#M 45 6(<2V"B%\, i+ 1j\ l/*-8 u*E< >G k/< >G*"G

:55>K 6# U+<>.  

1 - ,  5<>.< 6JLYZ M<28< [\ >G T4L( m>8 67"# >%n*( ,G ,3L( *G HWX ,DG<4 uLoI# k%G 

m>8 T4L( 1 8m> [\ M<28< 6JLYZ M< 6O*8 28<L( 6# D/<>O 2O*G 6,@ 45 k/< 

4LB@*+HE*3>G*\ w *G i/<S.< T4L( =!E 67"#  A2Om>8 5LE 6# 6I^<1 55>K  ,@," T*f8 

6P*# 2/2'( N2O ".T*f8 k/< 45 2"@ 6# 5*]/< <4 m>8 5LE 6I^<1 67"# xX*G i+*@ \[ 

*+M<28< 1 i+*@ U]a DE<1, )>K ,o!O 6o8*G 45 .2"/<> _b3 1 y%Yv( e<4*!-X<       

6# 5LO ,>F/5 6.>; M< 67"# A5LG 5LE 6I^<1 M< d/ LE xX*G i+*@ NS%F8< 45 5<>.< HV3 
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[\ M<28< 2+<LZ 2O 1 M< )LE >F/5 xX*G z1>Z )*+ N5>{E G6o8* M< U-`%E 6o8*G        

# 65LO. 4<M*G ,/*#>E *+4LB@ k/< 45 ,G c%P5 |I? 4*-Z*E 1 T2X @w6/<4* A<L( _b3 [\ 

)*+M<28< A<5>K>E <4 54<28 . 45 ,]%-8 k/< \[ *+M<28< ,G H:E )*+4<M*G 6:E4>%t hLE 

<2%\ 6# 2""@. k/< >#< xX*G y%Yv( HE45*8 *"# G 6P*# N2O 1 2/2B( T4L( <4 45 6\ 

2+<LZ HO<5 . k/<>G*"G 2/2B( T4L( xX*G i+*@ [\ M<28< 6W# N2O 1 *#>E,/ )4<bK 

*"-#1=E *G A9 2O4 )5*Y-^< <4 512'# 2+<LZ 5>@28<L( 6# =E*"# 6P*# T*f8 5L31 , <bP . 

2O4 )<>G )4<bK ,/*#>E HV345 A9 )>G4*oG 1 )4<bK ,/*#>E  G*"# C%'J 0>-"@ *G 

.2+*oG 6JLYZ M<28< [\ m>8 >G T4L( 67"# e<>n< M< 28<L( 6#, 4LB@  

2 - 1 ,P5*!# m>8 k%G H!g# ,DG<4 ,G ,3L( *G  ,]%-8 ,8LF"/< A<L( 6# ,  6JLYZ M<28< [\

 )*+ 2#945 ,G *+4LB@ k/<  6F-`G<1 T2X 1 *+4LB@ 6-78 >%t e<45*J i/<S.< ,@ H.>K

 k/< 45 2%PL( 1 2O4 >G H78 2#945 1 H:%^ 45 e<>%%R( 67"# e<>n< M< 28<L( 6#, 6-78

 <>/M. 2+*oG *+4LB@i/<S.< e<45*J >%t 6-78 ,G ,PS"# i/<S.< (2%PL 1 sM4< N51S.< 6WZ<5 

HE< 1 ALr 2#945 6(<45*J cJ*a M< A9 k%G 4*B^< 67W-v# ,@ 45 2%PL( 1 e<45*J HP*Z5 

,-O<5 w28<  /ML( 6# w5LO <bP 2^*. 4*n9 6#4L( 6# 2O*G .   

3 - 6WX Ut4 ,o"/< )*+2#945 6-78 >%n*( )5*/M >G 2%PL( *8 yP*Z 6W# 1 H%I?1 6P*# HP15 

*+ 54<5 >G*"G  *G k/<U@ A2O 6F-`G<1 )5*Y-^< ,G )*+2#945 6-78 N1pX >G 4*n9 H!g# 

52I-#  A<L( 6#M< >%n*( 67"# e<>%%R( A9 >G [\ M<28<  6JLYZ2+<LZ HE*@ .  

)4<>^>G e*!n )5*Y-^< 1 i/<S.< H%"#< )5*Y-^<   H%oP*# k%8<L^ 5L!VG , 6P*# )M*E 5<M9 ,

/*#>E )<>G 2X*`# }/<>O A5>@ U+<>. 145 )4<bK ,HV3 i/<S.< 2O4 )5*Y-^< 4LB@  

 xX*G 28<L( 6# i/<S.< [\ M<28<  6JLYZ 1  ,@ 5LO 6W# M<28< [\,G 0*!85 A9  45

i/<S.< c%oB( 1 HO*!8< ,/*#>E d:@ 6# 2"@. k/< >#< ,3L( Nj/1 HP15  <4 *+,G 15 ,PL&# 

)4<>^>G H%"#< )5*Y-^< 6.*@ 1 0*:X< HE*%E )*+ TMQ HV3 5*]/< e*!n )5*Y-^< 45 

4LB@ <4 =W; 6# 2"@.  
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d\1< )*+4LB@ 45" N4*:O , A<>/< )5*Y-^< )*VB+1j\ ,#*"WY. ,16 :132-101.  
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