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Abstract: 
This research has examined the factors of non-realizing 

sustainable economic growth in terms of social capital in 

Iran's economy. For this purpose, at first, the provinces of 

the country were categorized into three regions, based on 

six individual trust-sensitive key economic variables 

(including Entrepreneurship, Level of Education , 

Employment, Per capita Real Production, Labour 

Productivity, and Female Labour Market Participation) 

,by using the clustering and discriminant analysis 

methods. Then, the effect of five social capital variables 

(including Social, Economic, Immoral, Acute Social, and 

Family disorders) which reflect the lack of trust and 

consequently reduction of social capital, was estimated on 

each of the six economic variables, by using the panel 

data method in the years 2005-2017.The findings showed 

that the decrease in social capital, with high explanatory 

power, had a significant effect on economic performance 

and each of the six economic variables had been at least 

influenced by one of the mentioned disorders 

decreasingly. The two of variables, labour productivity 

and entrepreneurship, which are important factors in the 

sustainability of economic growth, have suffered the most 

negative impact. Also, the findings showed the synergistic 

effect of the reduction of social capital on economic 

performance in the next period. Therefore, the decrease in 

social capital with the effect on the key economic 

variables which are the most important qualitative and 

quantitative activities in economy, has caused the 

reduction of social efficiency in relations of the abundant 

production factors of Iran’s economy and as a result, non-

realizing sustainable economic growth during the time. 
 

Keywords: Sustainable Economic Growth, Trust-
Sensitive Key Economic Activities, Social Capital, 
Panel Data Method. 
JEL: O16, O43, R11. 

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

���. �/	��1 1*��	�, ��,2�$+� ��$�, 13��, �5� 14 

1. � ����	
���	
� ������
 ���� �����
��
 ��
��� ������� � ���� � 
� �!"#$
 �
%& '(�	
� �����
 � )����" '�  

2 .�	
� +��	
���
��
 ��
��� ������� � ���� � 
� �!"#$
 �
%& '(�	
� �����
 � )����" '�  

3. �	
� +��	
���
��
 ��
��� �!-././ 0"#� '(�	
� �����
 '�  

4 .�	
� ��$
�!-././ 0"#� '(�	
� �����
 '� ��
��
 ��
��� 

) :89��� 25/5/1397             :>��?(5/9/1397(  

 

Investigating the Factors of Non-Realizing Sustainable Economic Growth in 

Terms of Social Capital in Iran
,
s Economy 

 

Babak Cheraghi
1
, 

*
Taghi Torabi

2
, Teymour Mohammadi

3
, Mehdi Taghavi

4
 

1. Ph.D. Student of Economic Sciences, Islamic Azad University, Tehran, Iran 

2. Associate Professor of Economics, Islamic Azad University, Tehran, Iran 

3. Associate Professor of Economics, Allameh Tabataba,i University, Tehran, Iran 

4. Professor of Economics, Allameh Tabataba'i University, Tehran, Iran  

(Received: 16/Aug/2018          Accepted: 26/Nov/2018) 

 



78                    �&�'(  �)���*��:  �	��� 1#�20 *�+,-� �* �0��,<� !"�#�	 �%&# '� ��("�� )*�+,-� (�� . /� �(0;��"�  

 

1 - �����  

 )*�+,-� 
�G� � !���	 (#H�* *�"' ���A� [��J�= ;��< )�6�2@

 :	� ���# [�0232# !B�< '�=!U(U* '� ;H !� d	�� !   )�$6

 �W�H '� .:	� 
*2� )*�+,-� ;�  /#=  [��$��>� '� [��J� 8"� !

� e#�2< )*�+,-� (�� �* 
(� *�W"�]   ($�� f�$� �gD !,G�V 1

 ��("�� � \�� )*�+,-�= !=   :$	* ;H !$� !,G�" !C	2� )�6�2@

!,G�" # h�(6� !B�< '� (�� :	� ���= �"�	 !=    !$� a$�� �6�2$@

" ?�	� 8��6 �� i(&,A6 ;H ��M�*]  � ��"($- [�0232# '� �

    ($�� )�$�C# 1$4 ;���**�+,-� )��� ��# � 
'�� ��4 8�0 �*

 )*�+,-�=    )($�/# � )�"($�) :$	� �6�2@1390 :2  ��a$D .(

    )���* a$�� ;��$"� *�$+,-� )��� m232# 8"� !� !<2� � �	���

 :	� �	�	� :��6���"'       �$N �* ;��$"� )*�$+,-� ($�� ($���

!#����  !C	2� )�6=�4 �2@= :	� ;H '� � $=  !$#���� 8$"� !   �$6

!,A��2,�  $� �� )*�+,-� ��("�� � :Mn# )�6(��� (��]  � ($&6* 1

�B0 �H �U�]   !"�#�$	 �$]"a�G !"�#�	 o�/D !� ;��"� *�+,-� !

 )���� ���A��=   :$"a# )���* �$C�MN e��$&# � ��    ;����$G )�$6

   )*�$+,-� ($�� !� �W&# 1#�20 8"� 8�� 1�� ,# !F��� �#� 
*2�

 � 
("*�p� (��)*�+,-� ��	 �K�� �* 
(� q*�4   '� 5�$� �6

�H]:	��	 e��� ! !#���� (&�G(6 )�6  (��� ;�a"�   !$� � �$CF #

 
(�0 �2N    �$" � �$,J� )�6($#H�* 5"�aG� ��P^� :/� �$���  '�

;��� e��&# )��V��]�     !"�#�$	 � ��$= �$]"a�G (�D2� 1#�20 � �'

 
*2�=   !$� � 
*2$M� ��("�� (�� 8"� ;��"� *�+,-� :�6�# �� �&� !

  ��$� :	� 
(�#�W�� )(C� )�6*2=� $=    1$#�0 ;�$�# 8$"� �* !

   r$B,L# )�6�2$@= *�+,-� �* [��J� � ��("�� (�� *�W"� �Bs�


��� (�� f�� �&C"  *�+,-� )��=��	 �n=� �* �2@    ���$A� �$" �6

 )�"(�) �J&# �" � 
*2� t(��1391 :9    ��$-�� � ��$#H �$	��� .(

"a�G !"�#�	 (�D2� 1#�20]  )��$�� � ���A�� !"�#�	 � $=��1  �*

��	 �N ;��"�  )�61395-1371 �# ;�@�  (6*=   8$"� ($��� !

     eN�$ # �* a$< !$� �$��H (�� � �@"�aG� (�D2� 1#�20=  �6�$�2

n# 
��2�6  ($�� � ���	2� [����>� !� !<2� �� �#� :	� 
*2� :M

(��t uK�� �J&# v��(�0 � 
��� )�6 )��2   
�$�� 
7$"� !�  )��

                                                      
1uK�� �� S���� !� 1#�20 8"� .  ;�a�# )�6    !$� uD�$K !"�#�$	 )*2<2#

:��-  ��$	 :��P )�61383  $@��* *�($C� ;�"2W  
�p$�'2#H    [�$A	w# � �$6

 *�(C� � �D�0 I'2#H����) ��= 
'�(�� 
(� )��V .(��  

2. uK�� '�  
�$�� )�6       )*2$<2# � 
*�a$G� I'�� ?�$	� �$� !"�#�$	 )��

 !"�#�	
���      ;TU�$� *�($C� � 
*�a$G� I'�� ?�$	� �$� ��= )���� )��  �


��� ) (�D2� 1#�20 1= )��TFP  � ;TU�$� *�(C� 
*�aG� I'�� ?�	� �� (

!"�#�	 )*2<2#  ��	 !"�� ��1383    
�$�� ;*�* ;�$@� )��$� S���� !�  )��

"�#�	.:	� 
(� 
*�J,	� (�D2� � ��= )���� �]"a�G ! 

"a�G !"�#�	]� !���	 �C-�� uD�K�� (�D2�–    ;�($� � :$J� ��

:J�- 8"� �*  v�,MA� �@"�aG� (��� 
��*=  !$�2V !$� !,��* (&  )�

= *�"' [���	2� )���* ;H (�� != �@6�    )��($"�� ($-�G � 
*2$�

�# (���3:	� 8"� �	�	� ��w	 !W�,� �* .  $=!     *2$<� �$� ��$�

"a�G �C�MN ;����G e��&#] �* ���A�� � �=   ;��$"� *�$+,-� �2@

     ��*�2$K�� e��$&# 8$"� �$� S	�&,# ��("�� )*�+,-� 
�G� � (�� '�

.:A�� ��� '� ����G ("�� �#� 1"\* �	��� )��� �gD= �� h�s a

X2���� 6 � *�K *�+,-� O"�� )�=:	��	 � ;T    � �D2$� )�$6

 � �2	�# )�6'�# '� �2M0 �� � �D�#=�	TY    !$� *�$+,-� �B0

"�� � 
*2�� *��� ���A�� )��,G� �2B0 �"�	]  ($�� ("(< )�6*�

" .*�* ���- !<2� *�2# �� )*�+,-�]"�� '� �]  ($"(< )�6*� $= !

��	 �* �%� [�CD�F# �* �� *2K 
�p"�< ��K� )�6  �($�� ) $= 
*�

!"�%�  [�CD�F# � )'�*��= 
'24 �* )*����"�0��,<� !"�#�	"
4 

 !"�%� �� ;H !F��� � �0��,<� !"�#�	 !� x2��# [�CD�F# .:	�

" )*�+,-�]�# *�(�B- *�+,-� �* )(< [�0232# '� �   '� i*2$�

  �0�$�,<� ��,K�	 �y���2� �0��,<� !"�#�	 )*�+,-� !"�%� (C�

 '� 
*�J,	� �*�,@# eG�&# *�W"� )��� ?�,	* �* e��&#t   :$	�

 �� ��=�Y �6 [�N�M���]
�p&� 8�� *��,0� � )��    c�$/# �* �$6

)*�+,-�-      )*�$+,-� !"�#�$	 !$� �� �0�$�,<� c���� �0��,<�

  B�0 �$@L��P� 
*2$�� 1"(M� $]    eG�$&# � 5"�a$G� �� �$C�< *�

     '�$�� 5�$� �0�$�,<� !"�#�$	 i($"��� 8�#^� �� !C#�< )*�+,-� 

   � z"2���2�$	) :$	� )*�+,-� !C	2� � (�� . /��6 $];���5 

2015 :73�0��,<� !"�#�	 .(   )*�$+,-� (�� )��C# �	��� !�

�#  :	� ��\�w	 !� d	�� *(s�* � *'�*�� $=   '�� c"��$� �$� !

�H 1�M- '� ��\�w	 *��* )��V'�	 a�� ;��"�] 8"� *2<� �� ��� !

 )*�# e��&# !�6=� ;��"� *�+,-� !� !     [�2$s !$�) 
($� .$"�a

  8$G *��� �$C�MN e��&# )��H      I'2$#H I�,$AV ($"(< )�$6

:K�	�"' !C	2�      !$,L�6�G ���$A�� !"�#�$	 � (�$��H �"�%� � �6

*�W"� ��>,�� � (�D2� ;H �� S	�&,# ;����G ���  !W�,� �* {*2�

        �,$A� �* ��($"�� )*�$+,-� ($�� .$ /� �($0 1$#�20 �	���

:�G�| ,-� ��,K�	 *2<2# )�6 )*�+= [�"�%� X2���� �* �2@

 �$# � 
*2� 8��M� 1��- �0��,<� !"�#�	 !� x2��#    5$ � ;�2$�

�'�	 �* �� �0��,<� !"�#�	=  1$#�20 8�� 1�� ,# x�M��� *�W"� ��

  .*2$�� !CD�F# ��("�� )*�+,-� (�� �� ;H )��gV��P^� � (�D2� �*

.� /� 8"�  a�� �* X2���� ̂� �$� � ("(< �"��V*��� 
�V("*=  ($�

        ;��$"� *�$+,-� *2$<2# :�C$3� :K�&$� � �$���* 1$#�20 ��

                                                      
3.  (�� � (��� ��*2�� '� Y" �6 �=} )�6��>,# 
(��# !D� # :	2�� .(��� 

4. Social Capital  

5. Cvetanovic et al. (2015) 



��B0 !#�&B+G  �@6�7�56�7� )*�+,-� !C	2� � (�� )�6  ��	 �������� � �	 
����  �����)34(  ����1398                 79 

  

B�0] )*�+,-� *�=uK�� ?�	� �� �2@   )�$6=  � �$�=  �$J�

:�D�CG  )�6=) *��,0� !� ?�A4 )*�+,-� )(�B $=  !$CD�F# �* !

 �'�� � 2�	T�* ���W�)2003 ( r"�C� ��&��� !"�%� '� ?�M,-� ��

;�,	� � �	��� (
(�  )�6=!� �2@  MN 
��V !	!   
($� )(&�

B�0 �� �0��,<� !"�#�	 �P� QR	]   �$	��� :$�< )*�+,-� *�

.:	� 
(� !CD�F# ��("�� )*�+,-� (�� . /� �(0 1"\*   

  

2-  B�C�� D��� 	  

 �"�	 [�CD�F# �	���= !B�< '� �6�2@= !C$	2� )�6�2@   !$,G�"

�# ;�@� (6*  ���A�� � �C�MN e��&# *2<� $=    �$ G �$� ��2$� �G�

 ;H �*�#=    � ;��$"� !$� �$+/&# ��&� �2@=   ��$4 �* )�6�2$@

 �$�� �BCG !,G��� !C	2� � !C	2�  B� ($��� $] $@# !]  �$	�	� 1

= !C$$	2� )�6�2$$@   .:$$	� 
*2$$� a$$�� �$$BCG !$$,G�" " ;�2$$,�H

�2#*]8���"
1  ��	 �*1615  �* )*T�#=    ;�2$&0 �$� *2$K X�,

"!D�	�  �$	��	 *�+,-� 
����* )�"
2   a$��  5$	�� 8$"�   �� �$�#

�# ��F# =(& =� ��� !=     � �$ G �* ($"�� !$A���G ;�$#*�# :"�n

TG= �V(�' := �D�4 �* (&&= 8"� !=  � �$C�MN S6�2# '� �2@

�&U) :	� ��*�2K�� �V�a� ���A�� e��&#  *�7$� 1392 :24-23 .(

       )��$� !$"�%� ��$�� �$�K� ;�$- ��$� )*�+,-� (�� [���*� �*

 )*�+,-� (�� 1#�20 �	���=� �6�2@]    !$	 ::$	� !$,G�V 1

�!"�%      2$�� ($�� �($# 1#�$� )*�+,-�=� ��$#�* )a&3 )1946 :

147-137 2�� ($�� �(# (= �$	T]  ;�2$	 � 2D2$	 �4
 )1956 :

361-334;��* (�� �(# � ( �#�� )�'- 2D=?�5 )1994 :22-

3 i1988 :42-3�� ( ^� (�� �� ,A# � �/F	 1#�20= (���* (�

= ?�	��� �� !���	 (#H�* � )*�+,-� (�� �* [��J� ! �* [��J�

  !$02�W# � ($�D2� 1#�20 :��M�� )�6��A# '� )�  �'�$	= )�6��

   
�$�� ��$ ��� ���$A�� !"�#�	 !C	2� (&���6 *�+,-� ����*  )��

�# ��� !C	2� � .� /� ) (&6* ;2$A����6 1393 :724-691 .(

�(# 8"�    ;����$G [��$J� 1"\* E�32� �* ;�2� �(0 :B0 !� �6

=
��� �* �6�2@ !"�#�	 )�� V � !C	2� )��g=  � [��$�# SA

8G   [��$J� 1"\* E�32� '� )��H=    )*�$+,-� ($�� �* �6�2$@

  $� �"��V*�$�� [�"�%� X2���� �* ����� �(# �gD (�a<�0] 1

                                                      
1. Antoin de Monchretieni      �TF$s� !$= )2$A���G )*�$+,-� �]J,#

 ��	 �* )� v��6�| �� �	��	 *�+,-�1615 .*�� ��= !� *2K X�,= �* )*T�#  

2 ��	 �* X�,= 8"� .1889 X�,= �K�� �* 8���]�2#* ��� !=  d"��� )�6

.(� ��� ("(W� ("*�V ��F# �	��	 *�+,-� 

3. Domar (1946) 

4. Solow & Swan (1956)  

5. Romer (1994) & Lucas (1988) 

6. Branson (1972) 

 !,G�V= !$@"� 8��M� !� !       ($�� .$��0 � 8"*�$�&� 1$"\* � �$6

�# )*�+,-� *'�*��7   ($�� )�6��A# �* [��J� 1�D* �=  �6�2$@

#�2< )�6*��� �* ���# �	��� e =q�2�) (&8 1377 :19  8$"� .(

"�/� � 8,K�(�� 
�� m232# 8�� [�"�%�Y     �$� )*�$+,-� ($��

 $"�/� .(&,A6 1y�- [��J� ;H )��("�� � �J4 m232#Y   ($��

   �$s�K )*�$+,-� �,	��	 [�4Ts� ��W�� �� v\2�C# )*�+,-�

�# _�J�� (�� ;�#' !� '��� � (,G�= *��* �=  !$� �����3 ;H �* !

�>�   ��(L,$	� � e�$	� [���=  :$�G�| !$�B     ��$%� )*�$�� )�$6

��� 
("* )*�+,-� � (&#'��� (�� )��("�� � �J4 �#� i*2�] 8"2

  �$J4 �� (�D2� �"�"2� (��2,� �� :	� [(#(&B� �* �D�	 )�6*���

=  .$��C� !� x2&# � 
*2� ����2�* [��< )���A� '� 8"����&� (&

 )�"(�) :	� ;�#' �N )*��� [�4Ts�1391 :242-241.(  

 

2-1-  � �����.� �$��'� �/0�� �'1%  �� 23��3 �'

���
���  

�* :�<t !M&<     ;H �2$�J# ($"�� �0�$�,<� !"�#�	 *(C,# )�6

"�� !	 *2� uL@#]    !"�#�$	 )'�$	 �2$�J# )��� SD�U *�

  c$	2� �0��,<�=       :$	� 
($� ��$F# ��$&��� � 2$"*�2� 8$�B

"���#)Y9 2017 :3 �%� '� i(= 8�B !"�#�	 !B�$	� �0��,<�  )�

 :	��6 �2/� 8��M� :�<]" �� *��G� ;��C� � )�� $] �p"( $=! 

M� 8��,#]! �� �&,M# )�6 I'�� � *��,0� # )�6�Pw �#  ($��� 

)=8�B10 1988 :105.( 

 2"*�2� �0��,<� !"�#�	 �� :$�C-2#    �$F���� � �$6  r$"�C�

�# = (&=
��V ;��* �* ! M� � �6]!   !$� �	�,	* �0��,<� )�6

:s�G     )��$� �� �0�$�,<� :$�C-2# � )*�# e��&# [�0TN� �6

�# 5"�aG� *��G� (6* 2"*�2�)11 1986 :249-248�D�4 �* .( = !

<� !"�#�	 2"*�2�," ;�2&0 !� �� �0��Y     �$%� �* )*�$G e$M&#

�#  )��� �CM&# �� ;H ��&��� *��V=   �$# �$%� �* !$C#�< 1   *�$�V

"���#)Y 2017 :3 !"�#�	 ��&��� �%� '� .( :	� [��M0 �0��,<�

M� � �6��W&6 '�]!  ;��# c���� 5L� ��WA�� �C�< c���� )�6

;�A�� ;�#'�	 � �6  �6= *2M�� �"���2� != *�W"� �� �0��,<� �y���

�# =��&���) (&12 1993 :167 �aB,A# �0��,<� !"�#�	 1�B/� .(

 8��M�(&"��G     !$� ;H 1"($M� � �0�$�,<� !"�#�	 :K�	 $= �"���

 � �0��,<�B�0 �� )��gV�P�]�# )*�+,-� *�  (���=   !$"�� �$� !

                                                      
7. Deep Determinants of Economic Growth 

8. North  

9. Martikke (2017) 

10. Coleman (1988) 

11. Bourdieu (1986) 

12. Putnam (1993) 



80                    �&�'(  �)���*��:  �	��� 1#�20 *�+,-� �* �0��,<� !"�#�	 �%&# '� ��("�� )*�+,-� (�� . /� �(0;��"�  

 

 8"�(&"��G#� ] ;�=��    ($��� �$	��� � �Bs� )�6��>,# )'�	

 [�2s !� �0��,<� !"�#�	=�# �6��G �� !�2V !� ("H  )� $= !

    � 8�$�L� �2$%&# !$� ���W� [�(6�@# �� _�MF�� :�B��- )���*

   � ���$��) ($��� �0��,<� !"�#�	 [\2/� (��� 1�B/�  �G($"w#

1392 :343���G .(]Q�y21 )2002 :82-54(    )��g$V��P^� �($#

B�0 �� �0��,<� !"�#�	] )2pD� � 8��M� �� )*�+,-� *� ($&"��G 

B�0 �� �0��,<� !"�#�	 )��gV�P�] � *�K EF	 �* )*�+,-� *�

����� )�6*�*���- �*]     ($�D2� e��$� '� 
*�J,$	� �$� �� )�� $=X�-

 !y��� ?TV�*=  �G($"w# � �����) :	� 
*�1392 :354-353 .(

���G �(# .��F#]� � ��� Q�y2] !� �,&	 *�+,-� '� �gV) )�2D2&

�# _�J�� ���#' (;�(# *�+,-�  (,G�= !=   !$s�0 *��� ;�$&"�GH��

�6 �N � (�2� (�D2�]����� �� )��]  )��$<� !� *��,0� 1��- ;���


���� .G2#  )�6= 8"� �* .(�'�*�R� �&"�GH��" *��,0� 2pD�] '� �

  $" ;�2$&0 !� � �0��,<� !"�#�	 �Bs� �a<�Y    8�$@��< �$�>,#

 ���G )2$pD� cA� 1s�4 .:	� 
(� 
*�J,	� ;H )��� $] � Q�y2

" ���L,	� (�D2� e��� !� *��,0� *���Y  :	� �"��� )2pD� $= !

�# ;�@�    '� )�"g$���P^� �$� 
�T0 (*�+,-�) (�D2� (�� f�� (6*

!"�#�	 (�� f�� )�6 ���A�� � )*�+,-� !F��� )���*    �$� :Mn#

      �$&C" !$C#�< �* *�$�,0� 1$��- *��$G� ��	 (�� � .BF# ��( #

       a$�� ;�$#' �$N ;H [��$��>� � 
��* �$6 �* �0�$�,<� !"�#�	

�# � .(���] :	� 8"� _2G !F��� �* ��# !,=   )*�$+,-� ($�� !

�# �P� �0��,<� !"�#�	 .BF# ��( # '� ��&� !� B� *�"g�] $� ! f�

 �V(&"�aG �P� � *��* :Mn# !F��� ;H �� a�� �0��,<� !"�#�	 (��

    �V($&"�aG �$P� '� 5�$� )*�+,-� (�� �� �0��,<� !"�#�	 (��

  ;H �p��$�� !B�A# 8"� .:	� )*�+,-� (�� �� ���A�� e��&# (��

 :	�=  �# �0�$�,<� !"�#�$	 �BCG EF	 ! $]  $" �* :$	� 8Y 

 8��6 �#� (��� 8�"�� *�+,-�=	 8"� !   ($�� �$,Mn# f�� �� EF

=�# 5"�aG� a�� )*�+,-� (�� f�� (&      �$p"* [��$M0 !$� .($��"

        ($�� ���$A�� !"�#�$	 ($�� '� 5�$� �0�$�,<� !"�#�$	 (��

�# �P^,# �� )*�+,-�   �$# ;�$@� �(# 8"� O"�,� .*'�	   ($6* $= !

"]  B�0 �$� �Pw$# ��# �s�&0 '� � $]    !"�#�$	 �$&C" *�$+,-� *�

�� �0��,<�=[�CD�F# '� ;2&   :$	� 
*2$� S"�U )*�+,-�.   �$6

�# (&�  *2�� �0*� ;�2�= !"�#�	 8�� )�%� x�M��� _2G �(# !

B�0 � �0��,<�]8��M� �� )*�+,-� *� �#  )��A# �#� ("��� $= !

@� �*] !� 8,G�" :	* � �0��,<� !"�#�	 1�= � �0��,<� �"���

  B�0 �$� ;H �$@L��P� $]   �$# �$N )*�$+,-� *�    �aB,$A# *2$�

!"\ '� �0��,<� !"�#�	 I�,AV     �2F$	 !$� *�$K )�6 $= ;T

                                                      
1. Francois (2002)  

   :;�$�6) :$	� !C#�<357-354(.  $@�]   �0�$�,<� !"�#�$	 1�

�# �#�p&6 " (��2�Y    �($4 !$� �� !$C#�<= �n $=  )*�$+,-� �"���

"*a�Y = (&= M$� 8�� (�2�� )���-�� :�B��- !]!    r$B,L# )�$6

$$��* �� !$$C#�< ;H �0�$$�,<� :;�$$�6) ($$��� !,358(.  �* ��$$&���

�# ��W�� �� ���C� 8"� *2K !"�%�  (6*= !"�%� (C� :�A- �* !

 .:	� 
(� �	��� ��&��� �0��,<� !"�#�	  

  

2 -2 -  �$'1%�$��'�  ��4�/� � 5�	��� �����.�  �20'6�

 �7�80�      '20 ���2��.� �$��'2� '29� :�2
; �� �<�% �

���*  ���
��� �'  

) ��$$&���1993 :157( :$$D�* 5$$ � !$$CD�F# �$$� !$$ F&# )�$$6  )�

�# �\(,	� =  ($& $=B�0 ! $]    �* v�G�$s �$6*��� �$C-�� *� �,$A� 

 $" �6 �0��,<�Y   $� �$��H '�] �$�� 1     !"�#�$	 5$ � � *�$�V

B�0 )�� ;H �P� '� ����G �,4 �0��,<�]  � :$	� )*�$�� *�   �$�

�4 :��6� )*�+,-� :G�@�� $=    5"�a$G� �0�$�,<� !"�#�$	 :

�#  .(��"� !CD�F# h(6 *2� 8"� ��&�� $=    �0�$�,<� !"�#�$	 �$"H !

�# E�32� �� )*�+,-� (�� � .��� [��J�  (6* '� [��J� 8"� �"

 )��>,# ."�N  �* � :$	� E�32� 1��- �0��,<� !"�#�	 '� ��U

  �'�$	 !$� ."�N '� �0��,<� !"�#�	 )��gV��P^� [�2s= )��

B�0] �$# ���- ��P^� :/� �� )*�+,-� *�   !,$A<�� .($6*   ;($�

[��J� ! F&# )�6  )�=  �* �,$A�� ;�- �K��� �* !=   �$�D�,"� �2$@

   :$�D�CG )�� �0�$�,<� !"�#�$	 �P� �� (� �B#�0 *�* f�   )�$6

 ���- !CD�F# *�2# )*�+,-�*��V  �'�$� � 2�	T�*)2 2003 :22.( 

 8"� ^@&# �"�	�&� )���2�	T�* [��J�   �'�$� �   '� ?�$M,-� �$�

 !"�%� ��&��� �0��,<� !"�#�	 
*�* '� 
*�J,$	� �� �   �"�$6 $= '� !

   (&,$A6 �$�D�,"� '� �V�a� :�C�< 
(&"��� � ��*�2K�� *�K ���M#

"Y  � ��W�� ���W� !CD�F# B�0 )�� �0�$�,<� !"�#�	 �P� $] *�

   :;�$�6) ($$�*2�� �$$	��� �� )*�$+,-�3 �$$P� !$$CD�F# 8$$"� �* .(

 )�� �0��,<� !"�#�	 O&�  uK�$� $= :$�D�CG !   )�$6=  )($�B

�� )*�+,-�  
*2$� ��D�,"� rB,L# .N�&# �p,G�" !C	2� !<�* )�

�@� � B�0 '� �"�6'�(��]  !$y��� �� *��,0� !� ?�A4 )*�+,-� *�

�# " �6 )��� � (�*�*Y 5�� ���H '� �&��    � E"�$s )�$%� )�6

 �0��,<� !"�#�	 �P� 8��� �	��� *�2# :��* *2<� ���H )��

 :;��6) :G�V ���-8-7 .( � uK�� O&� 8"�   �$P� )�$%� ���M#

:'� (&���M0 ���H )�� �0��,<� !"�#�	   

1- =:�&"�GH�� = $" �&"�GH��Y    :$�D�CG '� )'�$W# �$�>,#   )�$6

 .:	� �D�>,��*2Kf��  8�"�� )�6 $= �$# �&"�GH��    !$W�,� ($��2�

                                                      
2. De Blasio & Nuzzo (2003) 



��B0 !#�&B+G  �@6�7�56�7� )*�+,-� !C	2� � (�� )�6  ��	 �������� � �	 
����  �����)34(  ����1398                 81 

  

p&6�G� (��� =:�D�CG ! A"� )�6Y )�"g�  � (�#��� ��=  �$���

�# =�# *��,0� ;�( G .(&  )��H2� )�� (��2�C# �P�] *��gp� ?2

a�2< � ��6)1 1999: 83(;��6 .  !�2V=^� ��&��� != �$# (� =  ($&

B�0 8�"�� *��,0� �� �4�2�] 5"��� !� �� )��(� �B/# :D�* *�

 � �s2+K 5L� (�� m232# ;H eM� !� � !,��gV $= �&"�GH��

�# 1,L# �� =�) (&Y  �=�J�2 1997 :1251( .  

2-  :�B�+/� EF	+/� EF	 �� e#�2<  
a$�p�� \�$� �B�   )�$6

)2-     !$� *�$�,0� �g$D � (���* �0��,<� !"�#�	 :��M�� )��� )��

    8�$&`�6 .*2$� ($6�2K �,@�� ��M,0� ��'�� !� �	�,	*=  :$�J�

 B�0 !$� *��,0� �#2�0 [T�+/� $]    :$D�* [�$A	w# �$,�� *�

 !"�#�$	 
a�p�� � X�W"� �� �B/#    �$# 5"�a$G� �� )��g$V   ($6*

)=8�3 2001: 2 .(  

3- ���
  )���� )��= :��
��� 8�"�� *��,0� �� �4�2�  )���� )��

=�# 5"��� !� �� �&�"�� ��  :B0 !� (���gV �0��,<� )�6��W&6

= ! ��W�� '� �,@�� 8,G� 
�JN $= ��  ."2$@� �� $=
*�  �  h��$/��

 !F	�� !� �"(# ���,K� �* e��&#= 
�JN '� )��V2B< )��� 5�2

 8,G�=��=�# \�� �� ;�& *��   �$p# � 2$&�`&"�)4 2000 :1057 .(

!� *��,0� �� �4�2� �* 
�T0 =�# �,� $] �� :$	� 8=  �* )($#H��

(&"��GM� )�� .�MF� )�6]!  �B>� )2W,A< �* �B&	�� )(&�

=     )�� �$J&# �2$N !$� � *�$W"� �� :	� ��\�� *��,0� �aB,A# !


���  )���� )��=)�G�,A��) *��gV �P� ��5 1999 :355.(  

4- ��@#= ��'�� �* ;��' :=:�� ��@#=:     )��$�� ��'�$� �* ;�$�'

=      �* 5$L� ;�$&��N� ��$	���U )�$6��W&6 �2$�| ;�a�# ��

�# ;�@� �� !C#�<    �$@# \�$� *�$�,0� �� �4�2� �* �gD (6*�= :

 )���� ��'�� �* ;��'=�# \�� a�� �� ,�H) (���]16 2000 :409 .(

 ) ��$&��� �%� ?�	� ��1993 
*�2��$K �* (  )�$6    �2$�J# �,&$	

;�� g# ��H= �=  �B$s� !$�2�� !" ;�($��K   �$-TK���U �$y��V"  ��

C��]�# ?�  �$# SD�U (6*   �6 � �a"2$V) ($��� $];���7 2003 :

225 � ;�pDH i=6�Y8 2003 :1.(  

5- !G��C#  :�B>� )�6      [����$+� 8�"�$� *�$�,0� �$� �4�2$� �*

   �$V7"� !B�$	2� �,$@�� ��(L,	�      *�$�,0� 1$��- �$+L� )�$6

 ,#�# �P^,# �+L� 5��* � ��2K )�6(�2�� (&��# ;��3�  *2�

 �= !$#�&�6�2V ��P^� :/� �,�   ��($# � �$6t     �"�$	 �$" �$�'2#H

                                                      
1. Hall & Jones (1999) 

2. Knack & Keefer (1997) 

3. Kane (2001) 

4. Inchino & Maggie (2000)  

5. Pistaferri (1999)  

6. Antecol ( 2000) 

7. Guiso et al. (2003)  

8. Algan & Cahuc (2003) 

!#�'� �# ���- ���H )�6  !W�,� �* .*��V $= �"��� ($&"��G   _�$MF��

�# 1,L# rB,L# �4�2� 8�� 1>�      �$�>,# uK�$� 8$"� .*2$�

 ��TU�� )��� :	� )'�W#= .$"�N '� �� *2K 1>� !   �$G�C#


*��H :	(� ;�"�&�H �" ;�,	�* ;�(���@"2K  )�#2$p,�2#) (��9 

1991 :1408�@��# i10 2003 :549.(  

B�0 �� �0��,<� !"�#�	 �P� �'�� � 2�	T�* $]   �$� �� )*�$+,-� *�

:(�*2�� !CD�F# ��D�,"� .N�&# �* �"' !F��� *��H��  

)1(  

Y ipt   = Constant + αt +βSCP + Xitγ + Zpδ + εit 

= ;H �* !Yipt  )�6��>,#=   :$�D�CG *�$�,0� !� ?�A4 )(�Bi 

 ;�,	� �*P  ��	 �t �# ;�@� ��  i(6*tα   $" :$��P �P�Y   ��$	

 i:	�SCP  ;�,	� �* �0��,<� !"�#�	 
'�(��P  �$#   ($��� $= !

 :$	� :��P ;�#' �2N �* ;�,	� �6 )��� β    !"�#�$	 S"�$3

 :	� �0��,<�=)�6��>,# �� �0��,<� !"�#�	 �P� !  �� )*�+,-�

�# ;�@�  (6*Xit  )�6��>,#= :	� ��,& $=   *��$G� EF$	 �* !

    ��$	 !$��W� �$" 8$	) 
(� r"�C�     :�$A&< )��V*�$" )�$6

 � (;�(�'�G *�(C� 16^� :�C3�Zp  )�6��>,#= :	� ��,& $= !

! F&# EF	 �* �# r"�C� )�  .(�2�γ  �δ  S"�3 S���� !� a��

  $$" �$$6 )��g$$V�P�Y  )�$$6��>,# '�= ��$$,&Xit  �Zp  )��

  .:$	� )*�+,-� )�6��>,#εit     :$	� �$FK !$B�< $=  )�$�>,# !

�# �G*�+�      !"�#�$	 5W&$	 )��$� *2$K !CD�F# �* ���H .(���

   ��$@# c$	2,# ��$�C# '� ��&��� !"�%� '� ?�M,-� �� �0��,<�= :

!�6 5� �* ;�V(&6* )��  �	��=��	 8�� !   )�$61946   �$�

1987  [�0232# ;2#���� ���,	� EF	 �* *2� 
(� ��aV�� �"'

  ;2��$- .BF# :&FB	 � )�2��< 8�� X�L,�� :(�*2�� 
*�J,	�

 '� 
*�J,	� ;2��- 8�&< c 	 ;2��- X�a4� �#2�0 �D�# 8�#^�

!,A6 )����     $� ;2��$- *a�,$	* 1"($C� ;2��- )�]  ;2��$- ��

     c$	2,# .�$A"���� ($3 � �#2$�0 :�&#� !&#�* ;2��- _TN

��@#=!�6 �* :  �� �	��85 �* %67    �$� � �D��$� ;�,	�70 %

 �*36 ���� [�GT,K� ��2&< ;�,	�-  ;�@� ��2K !� �� X2&<

�#    )'�$W# �$�>,# !	 8,G�V �%� �* �� �(# 8��L� O"�,� .*�*

! F&#    ���$�) .N�$&# )��$� )�- �# $=  (X2$&< � a $= ;H �* !

;��* �0��,<� !"�#�	    �$4 
($� !$,G�V �%� �* �'= '� �  [��$P�

��a�  �C-�� �0��,<� !"�#�	 �D�# !� �  $" �$6 )��Y   O&$� '�

 :�D�CG=     )��$� �/�$32� � *�$�,0� !$� ?�A4 )*�+,-� )(�B

B�0 [��J�]�# )*�+,-� *�=a-    �$�D�,"� X2$&< � ����  � 
*2$�

�# ;�@�  *�*=   :$�D�CG O&$� 8"� )�� �0��,<� !"�#�	 5 � !

                                                      
9. Montgomery (1991) 

10. Munshi (2003) 



82                    �&�'(  �)���*��:  �	��� 1#�20 *�+,-� �* �0��,<� !"�#�	 �%&# '� ��("�� )*�+,-� (�� . /� �(0;��"�  

 

&"� �6 � *2� ��*�&C# � !<2� 1��- �6]�4 �� != ���,	� '� := !

8�"�� )���*    ���,$	� :�$	 !� :	� �0��,<� !"�#�	 8"�� $= !

   � 5"�a$G� �$��H ���,4� :	� �0��,<� !"�#�	 8"��\�� )���*

" 8�&`�6 .:��* )*�+,-� :�D�CG )�� �V�a� [��P�Y  !F���

     �0�$�,<� !"�#�$	 � �6*'2$� ;�$- �0��,<� !"�#�	 8�� )2-

  *'2$� ;�$- �0��,<� !"�#�	 � :��* *2<� )��<  .$"�N '� �6

 :�D�CG O&� )�� (�� ,A# �2N !� !� �) )��< �0��,<� !"�#�	

= *2� ��gV�P� *��,0� !� ?�A4 )*�+,-� )(�B= ;�@� �#� 8"� !

;��* 
(&6* �# �0��,<� !"�#�	 ��P^� �"�' .(���  

  

2-3- >7?@� ����4�/� �	77�  

       �$BK�* � �<��$K [�$CD�F# '� )*�($C� 5$L� 8$"� �* $= �* !

�(# X2����       !"�#�$	 1$#�0 � �"��V*�$�� *�$+,-� ($�� )�6

   
*2$�� �$	��� �� )*�$+,-� (�� �� �Pw# 1#�20 �0��,<�   ($��

�# ���#  :(�2�  

�D*Y �6 �];���1  !"�#�	 :��6� ;�2&0 �� *2K .� /� �*

-� !C	2� �* �0��,<�,)*�+-    �$� 8"2$V'�6 � �&	2� �0��,<�

 '� �W&	�%�100 ��� 2�0  )�6  ;�$@� )*�+,-� (��� :"�"(#

 (�*�*=" !Y     !"�#�$	 
($� 
(6�$@# !&#�* �* �MA� �,"�3���

���+� �gD � *��* *2<� �0��,<� )*�+,-� ;�V(���V-   �0�$�,<�

    8"2$V'�6 � �&$	2� �0�$�,<� !"�#�	 *2M�� �� ("�� $= )���* !

"�/� �* ���# 1�A��,�Y -� !C	2�,)*�+- �# �0��,<�  (���

���= .(&"��� a
��V :�C3� .� /� 8"� �* M� � �6]!  *��,0� �6

   :$$�G�| � ��W$$A�� �$$6��V � �$$C�< ��($$-� �p,$$AM�6 �

 *�C�� ;�2&0 !� [�N�M��� � [�0TN� �0��,<�=   !"�#�$	 )($�B

�D*) (� !,G�V �%� �* �0��,<�Y �6 �] ;���2017 :169 .(  

��B"2VH2 " �*Y      !"�#�$	 !$F��� �$	��� �$� ���W� !CD�F#

 �$�,<� �* )*�$$+,-� ($$�� � �011 = "�#� �2$@$$] � �D��$$� )�

��	 �* ��2&<  )�62014-1994 
*�* I�� '� 
*�J,	� ��   )�$6

h�FC�� �B��� ) �"g�FGLS (�*�* ;�@� (=   �0�$�,<� !"�#�$	 !

   ($�*2�� 1$�B/� � :	� )*�+,-� (�� )�� )2- �P� )���* $= !

B�0 �� �0��,<� !"�#�	]" !C	2� � )*�+,-� *�Y =��� �2@ !F

" !C	2� 5"�aG� !� � *��* :Mn#Y = �2@=�Y �# =   �g$D � ($&

:	��	      
($"*�� *2$K )*�$+,-� [���$+� �* �� ;H ("�M� ;���(#

 ��B"2VH) (���p�2016 :2 .(  

2��2" ���3   �$���� )*�+,-� !C	2� �* *��,0� 5 � �	��� ��

                                                      
1. Delic et al. (2017) 

2. Aguilera (2016) 

3. Papaioannou (2013) 

 eF # �*2010-2002  (�	� !W�,� 8"� !�= �* !=  �$� )�6�2@

 !"�#�	    ��$� �D�$# e��$&# !$� *��G� �	�,	* ��\�� �0��,<�] �

 !$,G�" !C	2� !"�#�	 )�6��'�� '� .N�&# 8"� � 
*2� ��\��   )�$�

 2��2" ���) (���*�2K��2013 :323.(  

��&p&	4 �]   �$%� �* �$� �D�# !C	2� � �0��,<� !"�#�	 1#�

     � �0�$�,<� !"�#�$	 uK�$� ;�2$&0 !� �#2�0 *��,0� 8,G�V

D�K�� (�D2� uK�� ;�2&0 !� [��W� ;*2� '�� � !���	 �BK�* u

   *�* ;�$@� 1$�B/� O"�,� .:	� 
*2�� �	��� �� )*�+,-� !C	2�

= �* !=   �D�$# !C$	2� �� *��,0� �,A�� ;�- �* SL,&# )�6�2@

      uK�$� �$ ��� S$<2# *�$�,0� 5"�a$G� � *��* )��*�&C# !F���

  �$$p"* [��$$M0 !$$� .:$$	� 
($$� �D�$$# !C$	2�= �"�6�2$$@$$= !

�$$@��:G  )*�$$+,-� !C$$	2� (&,$$��* *�$$�,0� �* )�,$$@�� )�$$6

)2-  ��&p&	) (&,��* a�� )��2011 :1 .(  

�6 � T�D2�];���5       ($�� � �0�$�,<� !"�#�$	 8�$� x�$M���

 �* )*�+,-�=    ��$	 !B$s�G �* !C$	2� ��$4 �* )�6�2@   )�$6

2000-1980  $" '� 
*�J,	� �� ��Y     � �$	��� ;�$#a�6 !$D*�C#

*��,0� EF	 (�*�* ;�@�   �$� �0��,<� !"�#�	 uK�� ;�2&0 !�

   �$&C# � :$Mn# �p,$AM�6 )*�+,-� (��    EF$	 � !,$��* )��*

  :$�D�CG �$� ��� ,A# ��P^� a�� *��,0� )\��    '� )*�$+,-� )�$6

      '� �� ,$A#��U �2$N !$� *�$�,0� �g$D .*��* )*��� !C	2� ."�N

 :$�D�CG �� �D�# !C	2� �� ��P^� ."�N     ��g$V�P� )*�$+,-� )�$6

�D2�) :	��6 � T] ;���2008 :399 .(  

�(&"*6        .$BK �$� ;H ��P^$� � �0�$�,<� !"�#�$	 �$	��� !�

 � !,K�*�� (D2# h�+# :G��6� :)*�+,-� (�� � ���A�� !"�#�	

 uK�� c	2� !"�#�	 56�7� 8"� �*=X�- ?TV�*= 1#�� !

  *2$� (�0��,<� !"�#�	 � ���A�� !"�#�	 (�D2�) !"�#�	 m2� !	

  O"�$,� .(� �	���      !$W�,� ���$A�� !"�#�$	 m2$�W# *�* ;�$@�

  !"�#�$	 *2<� ?�	��� �0��,<� !"�#�	 5"�aG� � (D2# h�+#

     � !M$	�/# �� h�$+# f�$� !$&��� (�� 8�&`�6 .:	� ���A��

        ($�� f�$� �$� �0�$�,<� � ���$A�� !"�#�$	 :$��M�� *�* ;�@�

 �(&"*) (���gV ��P^� )*�+,-�2007 :2020.(  

$$W"*aBp��Y "�$$� �Y7 � /� �* ;�2$$&0 �$$� �$$ " !"�#�$$	

" :����� �4�2� �* (�� � �0��,<�Y ���W� !CD�F#"   !$CD�F# ��


*�*  �CF # )�654      [��$J� ($&,G�V !$W�,� �$���� !$�4��   )�$6

! F&#  !� �0��,<� !"�#�	 �� :Mn# �2N !� )*�+,-� (�� �* )�

�]  �6 :$�D�CG � �#2$�0 *��,0� 1 $]  �$# cM��$# )��   � ($���

                                                      
4. Sangnier (2011) 

5. Boulila et al. (2008) 

6. Dinda 
7. Beugelsdijk &Schaik (2005) 



��B0 !#�&B+G  �@6�7�56�7� )*�+,-� !C	2� � (�� )�6  ��	 �������� � �	 
����  �����)34(  ����1398                 83 

  

 !"�%� (�*�* *��&@�� �4�2� �2+K �* ��&��� �0��,<� !"�#�	

�# ���C� 1��- ��D�,"�   *�* ;�$@� ���H 1�B/� 8�&`�6 .(��� $= !

M� [�N�M��� *2<�]!   !$ F&# )*�$+,-� (�� )�  $"�/� �� )�Y 

��� =B� (&]��@# !=  :$	� [�N�M��� 8"� �* ��CG : $=  b$0�� !

"�/�Y �# )*�+,-� (�� W"*aBp��) *2�Y  "�$� �Y 2005 :

301.(  

�6 � :	���(K]    � �0�$�,<� !"�#�$	 ��P^$� �	��� �� ;���

  �0�$�,<� !"�#�	 (�*�* ;�@� )*�+,-� (�� �� )*�+,-� )*�'H

 �$&C# � :Mn# ��P^� ;��"� )*�+,-� (�� �� )*�+,-� )*�'H �  ��*

!,��*  " �6 c"��� �"�	 ;*2� :��P �� �Y    �* 5"�a$G� ($s�*

 �� )*�+,-� (�� )*�+,-� )*�'H07/0s�*( " �6 �Y   ($s�*

     �� )*�$+,-� ($�� �0�$�,<� !"�#�$	 �* 5"�aG�03/0  ($s�* 

�# 5"�aG�   �0�$�,<� !"�#�	 !� :MA� )*�+,-� )*�'H �gD (6*

  � :$	���(K) :	� !,��* ;��"� )*�+,-� (�� �� )�,@�� ��P^�

�6] ;���1393 :75.( 

!CD�F# �* )�2	       ($�� � �0�$�,<� !"�#�$	 ;�2$&0 �$� )�

� �* )*�+,-�  !$� !<2� �� �� �0��,<� !"�#�	 � (�� !F��� ;��"

�($$# )�$$%� ���$$M#  !"�#�$$	 *�* ;�$$@� � �$$	��� ($$�� )�$$6

 �* �0��,<�=      ($�� �$� )��*�$&C# ��P^$� ($�D2� 1#�20 �"�	 ��&

 )�2	) *��* ;��"� )*�+,-�1393 :49 .(  

�6 � )( �]  � �0�$�,<� !"�#�	 �	��� !� ;��� [��$P�  ;H

:�D�CG �* �+,-� )�6) )*:�C3� SA= �  ��$=(     !$� �6�$p� �$�

 .(&,K�*�� ;�(�6 ;�,	�I�� .� /�  ���H 
*�J,$	� '�  5"�$��� 

���(�# 
*2�  �!"�#�	 �0��,<� !� �2N �� ,A# �  �$�  
*�J,$	� '� 

!#�&@	�� �* )�6��� ;�,	� ;�(�6  
'�($��  )�$�V   .($� O"�$,� 

.� /� �p��@� EF	 8�"�� !"�#�	  �0�$�,<�  :$	�  !$$=  !$$� 

!$�2� *2$K b$0��  5"�a$$G�  �&]$���W&6 �  I�,$AV  �"��$< 

[�JBL� � �� )*��,0� \�� � �* !W�,� 5"�aG� !&"a6 )�6  ($�D2� 

:�D�CG )�6 )*�+,-� �# *2$�. O"�,�  8�$&`�6  �p��$@�  !$F��� 

 �$J&# �  vT#�$=  $&C#���*  56�$=  !"�#�$	  �0�$�,<�  �$$�  ($$�� 

)*�$+,-� �  !"�#�$$	  )��g$$V  5$$L�  �$s2+K  � *�$$]B�0 


�p&� )�6 )*�+,-� '� ."�N 5"�aG� !&"a6 )�6 (�D2� �  e$"'2� 

:	� �6 � )( �)] ;���1389 :177( .  

�6 � ����4�]   ;�2$&0 �$� � � /� �* ;���"   ��P^$� �$	���

     ;��$"� )*�$+,-� ($�� �$� �0�$�,<� !"�#�	:    )*�2$# !$CD�F#

;�,	�  )�6=�2@" �(# I�,AV �� 2�� (�� )�6=�	TY  !$	 

 �(#=     !$	 '� �� )��g$V�P� 8$"� 
2$/� !=    ;�$�� r$B,L# ��$��

�# =
*2�� !y��� (&& 5"���� [�0TN� '� 
*�J,	� �� QR	   )�6

"I'�� I�$$p� � �$$6 ;�$$����"� )�$$6"  �" �$$p&6�G )�$$6��,G�

;�����"�"  �0��,< !"�#�	 ��P^� �y��G �W&	*�+,-� I�� �� �

 )*�+,-� (�� ��28   ;�,$	�=   
��* �$N �2$@1382-1379  ��

   )���* �0�$�,<� !"�#�$	 *�* ;�@� !CD�F# O"�,� .(�*2�� �	���

�&C# � :Mn# ��P^� !�2V !� 
*2� )*�+,-� (�� �� ��*  )� $=  �$� !

" 5"�aG� �� c"��� �"�	 ;*2� :��PY    !"�#�$	 uK�$� (4��

 )*�+,-� (�� �0��,<�18/0  � ���$�4�) :	� !,G�" 5"�aG� %

�6] ;���1386 :1.( 

# � ����� �G("w;�2&0 �� � � /� �* "   � �0�$�,<� !"�#�$	

B�0]!A"� # �	��� :)*�+,-� *� ;�,	� )�  ;��$"� )�6"   ;�$@�

 (�*�*= 8�� 1�� ,# *��,0� ;�2&0 !� �W&"� �*) �0��,<� !"�#�	 !

 :	� ���# 1#�0 ()*�+,-� )�6(4�� � *��G�= �* !=  �"�$	 ��&

"a�G !"�#�	 (&��# 1#�20]� ���A�� !"�#�	 � � (�� 8�� hT,K

�# E�32� �� .N�&# )*�+,-�      !$� *�$�,0� ;�$�# 8$"� �* � (6*

       '� 5�$� S$���# !$� ��2��$- e$<��# QR$	 � )*�+,-� e<��#

      ;�$�# �* )*�$+,-� ($�� �0�$�,<� e$<��# !� *��,0� uK��

;�,	� �# �P^,# �� �6  �G("w# � �����) *'�	1387 :79.( 

�6 � �$$�B0$$]�2$$&0 �$$� *2$$K .$$� /� �* ;��� ;" !"�#�$$	

*�+,-� �� ;H ��P^� �p�2p� � �0��,<�"   �2$�J# )�%� ;��� !�


�� � �0��,<� !"�#�	   !$W�,� � !,K�*�� *�+,-� �� ;H ��P^� )�6

!&"a6 \�� �0��,<� !"�#�	 (&,G�V    �� ��\*�$M# )�$6 $= 56�

#� 
*�*]�6 ;� $] :$�D�CG � )��     �� 1$�� ,# eG�$&# )���* )�$6

�# 5"�aG� (� '� � (6*@# [] ��T $=� !]    !$� �� ��'�$� :$A

�# *��* 
���6 =.(6�      )��$� �0�$�,<� !"�#�$	 .$� /� 8"� �*

!"�#�	 :��M�� � :����    �D�$# !C$	2� !� ����,	* ���A�� )�6

=:	��	 �"���   [�$0TN� I*�V )��H2� !� ��(-� � :D�* )�6

        � �$�B0) :$	� 
($� !,$A��* �'\ )*�$+,-� ($�� !$� 1�� �

�6] ;���1384 :239.(  

;��6  !�2V=�# 
(6�@# !      :$�< �$JB,L# [�$CD�F# *2$�

 �0��,<� !"�#�	 �%&# '� )*�+,-� (�� �� �Pw# 1#�20 �	���

 �#� !,G�V [�2s [2- x� � '� 8$"�    :$	� ;H .$� /� $=  �$� !

 )�,@�� )*�+,-� )�6��>,# '� )*�+,-� ��("�� (�� 
�V("*= !

:�D�CG  )�6= �� ;*�* ;�$@� )��� )(�B    )*�$+,-� ($�� )��($"

 
*2�� 
*�J,	� (&,A6= ) *�$�,0� !� �6��>,# 8"� ! $=  uK�$� !

�# �0��,<� !"�#�	 5W&	 )��� ���#     ?�$A4 a$�� (($���

 .(&,A6 8�&`�6     8$"� �* �0�$�,<� !"�#�$	 h�$C# )�6��>,#

�B�+J� � �,@�� )�6���C# '� ;�#a�6 �2N !� .� /�  )��� )��


'�(�� � *��,0� ;*�* ;�@� V 
*2�� 
*�J,	� �0��,<� !"�#�	 )��

= �p���� !=5&    �$��� )��$W&6 :�C3� � �0��,<� �J&# )�6

     �$��H 5"�a$G� � 
*2$� �0�$�,<� � )*�+,-� [�JBL� � �y��< '�



84                    �&�'(  �)���*��:  �	��� 1#�20 *�+,-� �* �0��,<� !"�#�	 �%&# '� ��("�� )*�+,-� (�� . /� �(0;��"�  

 

= � �0��,<� !"�#�	 56�= �0��,<� !"�#�	 5"�aG� ���H 56�

�# ;�@� �� � '� .(6*]  :$	� ;H .� /� 8"� �p"* ��# [� $= !

��#H !C#�<� v�G�s ;H �* 
*�J,	� *�2#  ��#H= � �B= ;T= �2@

��� B� (���].N�&# ! ;�,	� �� �6    8$"� '� � 
*�* 5$�2� a$��  ��


*�*    e�$	� 
�,$AV .$� /� )�6  B�0 '� )�$� $]  � )*�$+,-� *�

:�C3� !"�#�	  �* �0�$�,<� =   �$# 5$�2� �� �2$@   �* � ($6*

uK�� ��P^� !W�,� B�0 �� �0��,<� )�6]� )*�+,-� *�  �$,�� �

�# ;�"���  .*'�	  

  

3- >
�  ����)  

 !$ MN )���   ;�,$	� )($&�      !$ F&# !$	 !$� �$6 $=   ?�$	� �$� !

:�D�CG  )�6= )���* ;��"� *�+,-� �* 
(� r"�C� )*�+,-� )(�B

"*a� [��s2+KY  �$# �6 !�   '� (&$��� �($#  !$�2K  )($&�1  �

:�<    " �$� [�$ MN 8$"� [��J� )*(0 ��( # !M	�/# $]�p"(  �

 ��*�&C# 1�B/�! F&# [��J� ;*2� ! MN )�  I�� '� _2$G )(&� 

�+�L@� 1�B/�2 ��� c�/# �*   )��a$G�SPSS    .($� 
*�J,$	�

!�2K I��   )($&� ($&"��G  J� )��$� :$	� )] $�Y 
*�*    !$� �$6

!02�W#�"'  !�2K ��� !� �"�6 $= �$�0� !�     !$�2K �$6 �$���*

" �� �� :6�M� 8"�,@�� $]  :6�M$� � �p"(=    !$� :M$A� )�$,�

!�2K �"�	 ���0� 6�* �!�2K .(&��� !,�   #� S$	�&# )($&� $] ;�

 
*�$$	 )2W,$A<   S$	�&# �$$	�,	* � �$�   '� 
*�J,$$	� )��$� �$$�

  �$# �6��$G �� [�0TN� = ($&   �&#w$#)1390 :14-8(i   1$�B/�

" �4��N :�< :	� ���� �+�L@�Y     '� �$&�� 5�$� �($#


��V :"2�0 �V7"� ?�	� �� �6  �� 
(� 
(6�@# )�6  �$6��>,#


��V SD�- �* ��  )�6J� �6 '� �aW#]�Y ("��� ���2s !�  $= !

&"� 8�0 �* 
��V �6] *��* �p,AM�6 � :6�M� �p"* 
��V �� !

 $��� ��*�2K�� a�� �'\ ��WA�� '�&(   I�� 8$"� e$-�� �* i  )��$�

! MN  )(&�!+L@# ?�	� �� [�(6�@#   )�$6  r$B,L#  !$� $= ��

�# *�� =" '��,#� ?�	� �� !Y  ��>,# (&� �"=  
(6�$@# �6 ��

 �*"Y �# ���- ��K 
��V      !$B�< '� �$+�L@� 1$�B/� .*�$�V

I�� J� )�6]�] :	� �= �$# IT� ! =   
�$�� �$� ($&   '� )�$�V


��V �s�&0 1 ,A# )�6��>,#  �� �6=  �$� ��	� �"*� # )���* !

J� �6 '� !<� 8"�,�� !� (&,A6 �M����]�Y  �y�6��>,# �= !� !


��V S	�&# �2N   �$# �($< �6 '� �� �6 =  uL$@# ($&&   ($"���

 �G�2$$+&#)1391 :388-386  �$$P� 8�$$�M� :$$�< :$$"��� �* .(

!"�#�	 �� �0��,<� B�0 $]     �$��W� �($# .��$F#) )*�$+,-� *�  

 2�$$	T�* !$$F��� �* �'�$$� �1 �W&$$	*�+,-� )��$$#H I�� '� (

                                                      
1  . Model-based clustering 

2.  Discriminant Analysis (DA) 


*�*   �B��$� )�6)Panel Data(   �$� [��$P�  :$��P )GLS( �* 

EF	  :	� 
(� 
*�J,	� ���,	�h���)  � 
*�'  ;�$V��#1387 :

103-83(. ! MN )���   ;�,$	� )($&�   �$6  ��$#H '�   :$�D�CG 5$�

= !� ?�A4 )*�+,-� )(�B*��,0�3 *��H�� )��� �  !"�#�$	 �P� 

�0��,<� �� B�0])*�+,-� *�   8$"� ��$#H '�    :$�D�CG 5$�  !$�

� !,A��� ��>,# ;�2&0      ;�2$&0 !$� �0�$�,<� !"�#�$	 ��>,# O&�

�/�$$32� �$$�>,#4 � *�2$$# 
��* �*�$$	�� )95-1383 �* (31 

 ;�,	�= �2@  )��$#H [�0TN� )��#H !C#�< .:	� 
(� 
*�J,	�

;�,	�  )�6=  !$�2�� I�� � �2$@  )�$�V  !$��L��,=   e��$&# '� )�

 ��	�=�2@ �#  .(���  

" �6Y   
*�J,$	� *�2# !,A��� � �/�32� )�6��>,# 
��V �* '�

�# �G�C# �"' ��� !� .� /� �* :(�2�  

 '7A�� �� (C4�  D274��� E'2��    � ���2
��� ��2�

������ �0 F�"G �����.�  

! MN )��� ;�,	� )(&�  )�6=B�0 ?�	� �� �2@]  )*�$+,-� *�

! F&# [��J� �	��� 1�B/� � ���H )�      �$� !$N2��# )��$#H )�$6

 !$$CD�F# '� ?�$$M,-��'�$$� � 2�$$	T�* �$$��W� �$$�>,# 5$$� '� 

:�D�CG ::	� 
(� 
*�J,	� �"' ��� !� )*�+,-� )�6  

1- = �&"�GH��)(Entrepreneurship:   e$"'2� '�=  ;�$&"�GH��

 ;TU�� �* ��CG :�C�< !� :MA�10     ($4�� �$� �,$@�� � !D�	

(s�*      !$� !$<2� �$� .($� 
*�J,	� uK�� 8"� ;*�* ;�@� )���

  
($"* r$"�C�   �&"�GH��$$= ���$�< ;�$$�)(GEM
5   ?�$$	� �$� �


*�*   '� .$� /� 8"� �* ;��"� *�+,-� ��	� ��#H �* *2<2# )�6

    1$$#�0 �* !$� x2$$��# �"*�$ # m2$�W#=  � ;�$"�#�G��=��= ;�$$&

 �"*� # !M	�/# )��� 1 ,A#= 
*�J,	� ;��"� *�+,-� �* �&"�GH��

�@6�7� !#���� �* !A	w# 8"� .:	� 
(�  *�(C� !�\�	 *2K16 

CG m�2�� )��� �� uK��:�D�  )�6=  �$# ���$"'�� �&"�GH�� =  .($&

" $]  uK�$� 8$"� '� �   �$6 $=     r$"�C� :$�< .$� /� 8$"� �* !

                                                      
3  ��$#H 
�p"�� i���A�� )���� 1+G ;��"� ��#H a=�# �2@= )��#H !#�&D�	 . �


*�*         � )*�$+,-� )�$6��#H ;��$"� �#T$	� )�2$��< )a$=�# Y$��� )�6

X�A4 
��� �B# ;�#'�	 [�0TN� � ��#H 
�p"�� i;��"� �B# )�6   ;��$"� )��

I��aV uK�� � �6 
��� )�6 ) )��1395-1383.(   

4.  )��#H !#�&D�	�2@=i�y��- �2#� 1+G ;��"� ��#H a=�#    )��$#H !#�&D�	

  uK�$� ���$�4 )�6*�("�� � ��#H �2@= ��24� :MP ;�#'�	   � ���*'� )�$6

_TN )1395-1383.( 

5
("* .    �&"�GH��$= ���$�< ;��)GEM-Global Entrepreneurship 

Monitor�$$�B0 �2�$$	�A&= Y$$" (-  '� 5�$$� �$$� �$$@6�7�60 2$$�0  '�

�2@=6����* ):	 !=  ���"'�� ;H �Bs� h(6 *��H�� �!�\�	   �$B# EF	 �


*�* !y��� 8�� EF	 �* �M,C# )�6 �* �BB�D� :�D�CG �2+K  !$��&"�GH��= )�6  

:	�.   



��B0 !#�&B+G  �@6�7�56�7� )*�+,-� !C	2� � (�� )�6  ��	 �������� � �	 
����  �����)34(  ����1398                 85 

  

=:!= �>D�� *�G '� :	� [��M0 
(� 
*�J,	� ;H '� �&"�GH��  

• �* 12 !%4T# 1��- :�D�CG !,�gV 
�# 
�� )��� )�   )'�($��

=� SA=SA= !�\�CG �3�4 ��4 �* �" ��W�� ("(< ��    )��$= �

 :"�"(# ���# .(&= 

• SA= '� �,�A- �" ���� S4�s v�+L�  :	� :=�� �" ��=�

 '� 5�� 1-�(4 �3   '� �$,�= � 
�#42     �� ;�$&=��= _2$ 4 
�$#

.:	� 
*�= :K�*�� 

2-  �B�+/� EF	(Level of Education) : *�(C� :MA� '�

5��*  
�p$�'2#H ;�p,K2#H       !$� �D�$0 I'2$#H [�$A	w# � �$6

 :�C�<19 \�� !� ��	  (4�� ��     8$"� ;*�* ;�$@� )��$� ($s�*

.:	� 
(� 
*�J,	� uK�� 

3-  ��>,��(Employment):     ;TU�$� *�($C� :M$A� '�10 

��CG :�C�< !� �,@�� � !D�	 = �&	 eF # �* �2@64-15 ��	

 (s�* (4�� ��.:	� 
(� 
*�J,	� uK�� 8"� ;*�* ;�@� )��� 

4-  !���	 �C-�� (�D2�Per Capita Real Production):( 

    ��$	 !$"�� :$��- !� :J� ;�(� !���	 �BK�* uD�K�� (�D2� '�

1383   
*�J,$	� uK�� 8"� ;*�* ;�@� )��� ��"� ��a6 (4�� ��

 .:	� 
(�  

5- 
���  )���� )��=�� (Labour Productivity):  !<2� ��

 !��H]
��� !  )���� )��= ��J� !�]�Y    uK�$� �$� ��&� ;�,	�

"
���  )���� )��= )�&M# �� ��:C&s 5L� �* 
*�aG� I'��" 

 )��#H e��&# �*= :$	� !,G�" ��@,�� � r"�C� �2@1   8$"� '� �g$D 

 uK�� ��	 )�&M# ��1383  (s�* (4�� ��   ;*�* ;�$@� )��$�


���  )���� )��= ���.:	� 
(� 
*�J,	  

6- ��@#= ��'�� �* ;��' :=) ��Female Labour Market 

Participation :(��@# f�� '�= ;��' : )���� ��'�� �*=  �$� ��

.:	� 
(� 
*�J,	� uK�� 8"� ;*�* ;�@� )��� (s�* (4��  

    
'�($�� � r$"�C� )��$� �$+K�� *2<� �(0 !� !<2� ��)   )�$�V

!G��C#  �B>� )�6  ��$	� ��#H �*=  �2$@  �$W�H '� $=  �$	��� !

 )*�+,-� (�� �� �P2# 1#�20=�# .� /� 8"� �%�(# �2@  i(���

� � ��>,�� ��>,# '� �gD(�D2 uD�K�� ;�,	� !���	 �C-�� ;�(� �6 

 :J�= '� ! �$�#  8"�$�  uK�$�   )�$6=    )*�$+,-� ($�� )($�B

�#  )�< !� (&���!G��C# �B>� )�6 :	� 
(� 
*�J,	�.(  

 

 

 

                                                      
1
�$$�� �$$B# ;�#'�$$	 [�$$0TN� � ��$$#H 
�$$p"�� . I��a$$V ;��$$"� )��  � �$$6

uK�� 
��� )�6 )�� �	���  
�$�� :�C3�    
�$�� � ��$= )��$�� )��  )��

 �� e"�&s �* *a�,	*10 ) �,@�� � 8=��= �J�1395-1383.( 

 �����.� �$��'� E'�� ���'7A�� (H  

!B�A# ��#   �0�$�,<� !"�#�$	 !CD�F# �*    � r$"�C� �"�$	�&�

���� uK�� X�L,��  5W&	= !"�#�$	 :��  �0�$�,<�   i:$	�

"]@# '� �]
'�(�� � 5W&	 [T     ;H �0�$�,<� !"�#�$	 )�$�V

 :	�= ���A� *��2# �* � :A�� 
(6�@# 1��- vT�0 )*��2# �* !


'�(�� 1��- �#� :	� 
(6�@# 1��- !��V a�� �p"*  :$A�� )��V 

 �"T0 �* ���>� ."�N '� v\2�C# �� �0��,<� !"�#�	 [\2/� �gD


'�(�� ;H ��PH � �# )��V = (&& $=     � 
(6�$@# 1$��- �$,4�� !$� !


'�(��        �$� �$6 �0�$�,<� !"�#�$	 �* �$��>� !$��V .:	� )��V

=5&   �$� �6 � �J&# )�6 $=5&      ��P^$� �0�$�,<� :$Mn# )�$6

�# D�F# � 
(6�@# )��� v\2�C# �#� *��gV    !"�#�$	 [\2$/� !$C

uK�� '� �,@�� �0��,<�    !$� x2$��# )�6 $=5&    �$J&# )�$6

�0��,<� [�G��/�� (&��# �0��,<� '� 1�M- ;�a�# ��< � :"�&< 

������G 
*�2��K h�+# *�2# �(L# )��0* ��N � �6�2K*�* 

 �$@=*2K  ���$G '�  :$K�*��  [�$�D�# �  *��2$#    
*�J,$	� !��$@#

�#  i*2�2G �%� '�=�#�"2 ��S�	H � [�G��/  !� a�� �0��,<� )�6

    2G) :$	� �0�$�,<� !"�#�$	 *2$M� X��'�� 1CJD�� �2N= �$#�"22 

1379 :19)� .( &"� )�< !� ;�(# e#�2< :	� ( ,C#] *(s�* !

 (&���= (&$@L� *2M�� �� ;�@"��0� _TK� !  :$A< �*   )2$<�

�^4 ;2� �"�6*��� Q�	] ,# :$#2 $]    � �$	�	� ;2��$- �$� �

 �� �&,M# !D*�M#��0� ��,G� �� (&,A6 *�'H ��'�� ���%� �� *2K   ($&#

=(&&  :;��6)13(.   2G !$"�%� !$� *�&,	� �� .� /� 8"� �*=  �$#�"2

    )�$6��>,# 5W&$	 � �0�$�,<� !"�#�	 [\2/� 1�B/� )���

h�C# ;��"� �* ;H      ��$#H � )��$W&6 � �0�$�,<� [�$G��/�� '�

) [�JBL� � �y��<= 
(&6* ;�@� !=5&    $�,<� �$J&# )�$6 �0�

 ((&,A6 .:	� 
(� 
*�J,	� �W�H '�=  �* 
($� �@,&# [�0TN� !

�# m232# SA4 �� [�JBL� � �y��< �� x�M���    � *($C� (&$���

       :D2�$	 �2$%&# !$� �$� ($� S$<2# [�0TN� 8"� �V*�,AV

      �0�$�,<� !"�#�$	 [��$��>� ($��� 8�$�L� � [�0TN� ���"'��

   1#�$� ;�2$&0 O&$� �* [�JBL� � �y��< [�0TN�  S�$	H   )�$6

S�$$	H �0�$$�,<� S�$$	H )*�$$+,-� )�$$6  �$$-TK���U )�$$6

S�	H      S�$	H � ()��$W&6 :�C$3�) �0�$�,<� *�$4 )�6   )�$6

! MN �V*�2��K  (�2� )(&�=  *�2$# �* *2<2# ��#H !� !<2� �� !

" �6Y  )�6��#H �* ���H '���	� =�2@  �* ��a<� ���,	� EF	

" �6Y S�	H 8"� '� �# �"' ��� !� �6 ���:(  

1-  �0��,<� S�	H)Social Disorder(:  
($���� *�(C�   )�$6


�V*�* �* !#2,L# 
(���� �" �#2�0 )�6   $@� )�$6]  �* 
($� 1�

                                                      
2. Fukuyama  



86                    �&�'(  �)���*��:  �	��� 1#�20 *�+,-� �* �0��,<� !"�#�	 �%&# '� ��("�� )*�+,-� (�� . /� �(0;��"�  

 

 (�0��U 1,- !� x2��# ;��"� �#T	� )�2��< �#�%,�� )����

2-�� !� �6�%� ��< � X�3= ��$# �@     [2$G �-�$J�� )�$6

 �6 �* ;�V(�100  ;�,	� :�C�< �J� ��a6�# .(��� 

2- ) )*�+,-� S�	HEconomic Disorder :(  *��2$# *�($C� 

:-�	 )�6 
(���� *�(C� � )*�0   
�$V*�* �* !$#2,L# )�6   )�$6

 � ��@��� ?T,K� :�4�a# � ����(0 h�+� !� x2��# �#2�0

� ��(s *�&	� 1C<Y  �6 �* 1/#T�100    :$�C�< �$J� ��a6

�# ;�,	� .(��� 

3- ) �$$$-TK���U S�$$$	HImmoral Disorder :( *�($$$C�


(���� 
�V*�* �* !#2,L# )�6   $@� �$" �#2�0 )�6]  �* 
($� 1�

       �$�K X�$� :$J0 �G�$&# ��$�0� !$� x2��# �#�%,�� )����

 �(L# *�2# m�2�� ;�V(���p,	*= �6 �* 
(� r@100  �J� ��a6

�# ;�,	� :�C�< .(��� 

4- �0��,<� *�4 S�	H- ) )��W&6 :�C3�Acute Social 

Disorder(: 
(���� *�(C� 
�V*�* �* !#2,L# )�6   �#2$�0 )�6

@� �" �]     *2K !$� x2$��# �#�$%,�� )��$�� �* 
($� 1�=  �$@

 �2�A#= �6 �* (�0 1,- )(�0 ;*�100    :$�C�< �$J� ��a6

�# ;�,	� .(��� 

5- ) �V*�2��K S�	HFamily Disorder( :  !$� _TN :MA�

�6 �* ���*'� (s �6 ��'� �# ;�,	� .(���  

 �*� _2G )�6��>,# [�0TN� � ��#H �� x�M���]   ($"�� �� �$"' [�

:*�* ���- !<2� *�2#  �G("w# � �����)1392 :436-434(  

:D"I%  ���0TN�=  
($���� *�($C� ?�	� �� !    !$#2,L# )�$6

�# 
(�  (���=     � �y��$<) �y�$�- m2$32# �$6 !� x2��# :��

B�0 '� �C��� ([�JBL�] 
�$V*�* *�    )�,$AV*�* )�$6  )�2$��<

  
($���� !$� ;*�* !���K �* ;��"� �#T	�   " �2$N �* �$6]  ��$A

�# �# ;H (��� � )��0* !�2V 8"� ��N �gD i(���   �p��$"��� (��2�

" _2 4 !� !C#�< *��G� ��C� (���].(��� �p"(  

:5��    � �y��$< 5"�a$G� :�< �* �B#�0 *2K :�C�< 5"�aG�

�# X2A/# [�JBL�  �P� hg4 �2%&# !� �gD *2�   �$6 :$�C�<

"Y  '� O&�  S�$	H !$ MN  } )�$6 $=     !���$	 [�2$s !$� 
($� �


(� �	��� � !M	�/# .(��   

  

4- E��  �
F�� G��"H  

4-1- �?KL ��	0 �?/	�   F�2�� '0 )�'$� ��
��� ��

 D74��� ��3������ �0 F�"G ���
��� ��7� 

! MN '� 1s�4 O"�,�    )($&�31   ;�,$	�=     !$ F&# !$	 !$� �2$@

 5� ?�	��� :�D�CG=   *�$�,0� !$� ?�$A4 )*�+,-� )(�B   �$�

!�2K I�� '� 
*�J,	� �+�L@� 1�B/� � )(&�  ) ��($< �*1 (

.:	� 
(� 
*�* ;�@�   

  

 ��. 1. ! MN ;�,	� )(&�  )�6= uK�� 5� ?�	� �� �2@=:�D�CG )(�B )*�+,-� )�6 

;�,	�  ! MN )�61  ;�,	�  ! MN )�62  ;�,	�  ! MN )�63  

r"*�  ;�,	� ���  
 S"�3 ��( #

�+�L@� e���  
r"*�  ;�,	� ���  

S"�3 ��( #  

�+�L@� e���  
r"*�  ;�,	� ���  

S"�3 ��( #  

�+�L@� e���  
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