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TO THE ISSUE ABOUT THE FACTORS  

OF ECONOMIC GROWTH

.RQGUDVKRYD�1DGH]KGD�9LNWRURYQD��&DQG��6F���(FRQ����$VVRF��3URI�

/R]KNLQD�,ULQD�<XU\HYQD��0�$��

9RURQH]K� 6WDWH� 8QLYHUVLW\�� 8QLYHUVLW\� VT��� ��� 9RURQH]K�� 5XVVLD�� �������� HPDLO��

Q�NRQGUDVKRYD#RXWORRN�FRP��LULQD�MX�OR]KNLQD#\DQGH[�UX

3XUSRVH��WKH�DXWKRUV�FRQVLGHU�WKH�SUREOHP�RI�GHJUHH�LQÀXHQFH�DVVHVVPHQW�

RI�HFRQRPLF�LQGLFDWRUV�RQ�WKH�RYHUDOO�HFRQRPLF�JURZWK��7KHVH�LQGLFDWRUV�

LQFOXGH�*'3�JURZWK�UDWH��HPSOR\PHQW�UDWH��XQHPSOR\PHQW�UDWH��*'3�JDLQ��

/LNHZLVH�WKH�DXWKRUV�GH¿QH�WKH�SODFH�RI�WKH�9RURQH]K�UHJLRQ�DJDLQVW�WKH�

5XVVLDQ�)HGHUDWLRQ��'LVFXVVLRQ�� WKH�DXWKRUV�FRQGXFW� WKH�FRUUHODWLRQ�DQG�

UHJUHVVLRQ� DQDO\VLV� RI� WKH� ���������� GDWD� IRU� DVVHVVPHQW� WKH� OLQNDJH�

EHWZHHQ�HFRQRPLF�JURZWK�DQG�XQHPSOR\PHQW�UDWH��7KH�DXWKRUV�FRQFOXGH�

WKDW� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� IDFWRUV� DERYH� LV� DQ� LQYHUVH� RQH� �IDOO�

LQ� XQHPSOR\PHQW� UHVXOWV� LQ� *'3� �*53�� JURZWK� DQG� YLFH� YHUVD��� 7KH�

DXWKRUV�REWDLQ�WKLV�UHVXOW�RQ�WKH�DQDO\VLV�RI�GHWHUPLQDWLRQ�FRHI¿FLHQW�IRU�

WKH� 5XVVLDQ� )HGHUDWLRQ� DQG� WKH� 9RURQH]K� UHJLRQ�� 5HVXOWV�� WKH� DQDO\VLV�

UHVXOWV�FRQ¿UP�WKDW�XQHPSOR\PHQW�UDWH�LQ�WKH�FRXQWU\�RU�LQ�WKH�VHSDUDWH�

HQWLW\�HIIHFWV�RQ�WKH�HFRQRPLF�GHYHORSPHQW�RI�WKH�FRXQWU\�DV�ZHOO�DV�RI�

WKH�UHJLRQ��7KH�DXWKRUV�DOVR�FRQFOXGH�WKDW�SRSXODWLRQ�HPSOR\PHQW�LV�DQ�

LPSRUWDQW�GHWHUPLQDQW�RI�WKH�ODERXU�SURGXFWLYLW\�JURZWK��ZKLFK�� LQ�WXUQ��

KDV�D�SRVLWLYH�LPSDFW�RQ�WKH�FRXQWU\¶V�HFRQRP\�DV�D�ZKROH�DQG�FRQWULEXWHV�

WR�WKH�KLJKHU�OLYLQJ�VWDQGDUGV��7KH�VXFFHVVIXO�DFKLHYHPHQW�RI�WKH�FRXQWU\¶V�

HFRQRPLF�GHYHORSPHQW�VWUDWHJ\�GHSHQGV�RQ�WKH�HFRQRPLF�GHYHORSPHQW�RI�

WKH�VHSDUDWH�HQWLW\��

.H\ZRUGV�� HFRQRPLF� JURZWK�� SRSXODWLRQ� HPSOR\PHQW�� XQHPSOR\PHQW�

UDWH��ODERXU�SURGXFWLYLW\��FRUUHODWLRQ�DQG�UHJUHVVLRQ�DQDO\VLV��

5HIHUHQFHV

��� ;X� <�� )XQFWLRQLQJ�� FDSDELOLW\� DQG� WKH�

VWDQGDUG�RI�OLYLQJ�±�DQ�D[LRPDWLF�DSSURDFK��

(FRQRPLF�WKHRU\��������SS����������

��� %XNUHHY� $�0��� 5LVLQ� (�,��� 7UHVKFKHY�

VNLL�,X�,��2�QRYRL�VWUDWHJLL�VRWVLDO¶QR�HNR�QR�

PLFKHVNRJR� UD]YLWLLD� 9RURQH]KVNRL� REODVWL�

>$ERXW� WKH� QHZ� VWUDWHJ\� RI� VRFLDO� DQG�

HFR�QRPLF� GHYHORSPHQW� RI� WKH� 9RURQH]K�

UH�JLRQ@�� 9HVWQLN� 9*8�� 6HULLD��íNRQRPLND� L�
XSUDYOHQLH��������QR�����SS����������,Q�5XVV��

��� *RUHORY�1�$��(NRQRPLND�WUXGD�>/DERXU�
HFRQRPLFV@�� XFKHEQLN� GOLD� YX]RY�� 3LWHU��

������S��������,Q�5XVV��

��� 'HQLVRQ� (�� ,VVOHGRYDQLH� UD]OLFKLL� Y�
WHPSDNK� HNRQRPLFKHVNRJR� URVWD� >6WXG\�
RI� GLIIHUHQFHV� LQ� HFRQRPLF� JURZWK� UDWHV@��

,]GDWHO¶VWYR�©3URJUHVVª���������,Q�5XVV���

��� .DUSXVKLQ� (�6�� $NWXDO¶QRVW¶� QDXFK�

QRL� NDWHJRULL� ©WUXGª� Y� YRSURVH� HNR�QR�

PLFKHVNRJR�UD]YLWLLD�5RVVLL�>7KH�UHOHYDQFH�

RI� WKH� ODERXU� VFLHQWL¿F� FDWHJRU\� LQ� WKH�

LVVXH�RI�HFRQRPLF�GHYHORSPHQW�LQ�5XVVLD@� 

,Q]KHQHUQ\L�YHVWQLN�'RQD���������,Q�5XVV��

��� .RQRYDORYD� 0�(��� %DODVKRYD� 2�,X��

2WVHQND� HNRQRPLFKHVNRJR� URVWD� L� HJR�

]D�YLVLPRVW¶� RW� ]DQLDWRVWL� QDVHOHQLLD� >$V�
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VHV�VPHQW� RI� HFRQRPLF� JURZWK� DQG� LWV�

GHSHQGHQFH�RQ�HPSOR\PHQW@��)XQ�GD�PHQ�
WDO¶Q\H�LVVOHGRYDQLLD��������QR�����SS������
������,Q�5XVV��

���

��� .RUQDL� ,D�� 'H¿WVLW� >'H¿FLW@�� 0RVFRZ��
1DXND���������,Q�5XVV��

��� 0DV\FK� 0�$��� .DSOLXN� (�9�� =DQLDWRVW
�

QDVHOHQLLD� NDN� IDNWRU� HNRQRPLFKHVNRJR�

UD]YLWLLD� WHUULWRULL� >(PSOR\PHQW�DV�D� IDFWRU�

RI�WHUULWRU\�HFRQRPLF�GHYHORSPHQW@�,Q�]KH�
QHUQ\L�YHVWQLN�'RQD���������,Q�5XVV��

���� 

�����5HYHQNRY�$�9��3ODQLURYDQLH�Y�VLVWHPH�

JRVXGDUVWYHQQRJR�UHJXOLURYDQLLD�HNRQRPLNL�

>3ODQQLQJ� LQ�WKH�V\VWHP�RI�HFRQRP\�VWDWH�

UHJXODWLRQ@�� (NRQRPLVW�� QR�� ��� ������ SS��
��������,Q�5XVV��

����

�����.KLNV�']K�5��6WRLPRVW
�L�FDSLWDO�>&RVW�
DQG�FDSLWDO@��0RVFRZ��3URJUHVV���������,Q�

5XVV��

�����6KXPSHWHU�,��7HRULLD�HNRQRPLFKHVNRJR�
UD]YLWLLD�� ,VVOHGRYDQLH� SUHGSULQLPDWHO
VNRL�
SULE\OL�� NDSLWDOD�� NUHGLWD��SURWVHQWD� L� WVLNOD�
NRQªLXQNWXU\� >7KH� WKHRU\� RI� HFRQRPLF�
GH�YHORSPHQW�� D� VWXG\� RI� EXVLQHVV� SUR�

¿WV�� FDSLWDO�� FUHGLW�� LQWHUHVW� DQG� F\FOH�

FRQ�GLWLRQV@�� 0RVFRZ�� 3URJUHVV�� ������ �,Q�

5XVV��


