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1 ─ ≢│⁸╕∏ ⌐╦√╡ ⇔≡™╢ ─ ╛⁸

╛ ⌂≥ ⅜ ⇔≡™╢ ⌐≈™≡ ═≡™╢⁹ ⌐⁸ │

≢ 7 ─◦▼▪╩ ╘╢╒≥⌐ ⇔⁸ ─ ⌐⅔™≡ ─ ≢╙

─ ≢╙ ⌂ ╩ ∫≡™╢↓≤╩ ∆╢⁹∕⇔≡⁸ ─ ⌐≤∫≡

≤⌂╢≢№╤℮ ─ ≤ ⌐≈™≡⁸ ≤≤╙⌐ ⇔≡™╢⁹∕

↓≢│⁸ ─ │ ⌐ ═≡ ⇔≡™⌂™∞↑≢⌂ↄ⁸ ─

⌐ ═≡╙ ⅜ ╣≡™╢↓≤╩ ∆⁹∕⇔≡ ⅜ ⇔≡™⌂™ ≤

⇔≡⁸ ─ ⅜ ⅝⌂ ≢№╢≤ ═⁸ ה ≤™℮ ╩ ≈

╩⁸ ≥─╟℮⌐⇔≡ ╩ ⇔≡™ↄ⅛⅜ ≢№╢↓≤╩ ∆╢⁹↓℮

⇔√ ╩ ∆╢√╘⁸ ─₈ ≤ ₉╩ ╘≡™ↄ↓≤⅜ ≢№╢≤ ═

≡™╢⁹ 

 2 ─ ┘ ─ ≠↑≢│⁸ ─ ┘∕╣∙╣─ ─

╛⁸ ≢≥─╟℮⌂ ⅜ ╩ ℮─⅛⌐≈™≡ ∆╢ ╩ ╡

→√⁹ ─ ≢│⁸ ─ │ ╪≢™╢⅜⁸ │

⌐ ═ ╣≡™╢↓≤╩ ⇔√⁹╕√ ─ │ ─ ╩ ⅝ ↓∆

⅜№╢ ⁸ ─ │ ⌐ ⅜╢↓≤⅜╦⅛∫√⁹╕√⁸

─ ∆╢ ≤⇔≡⁸ ( TFP ≤™℮)⅜ ™ ⅜№

╢↓≤⅜ ╠⅛⌐⌂∫√⁹∕℮⇔√ ⁸ ≢│ ─ ─₈ ≤ ₉⅜⁸

⌐ ⅎ╢ ╩ ╠⅛⌐∆╢↓≤⅜ ─ ≢№╢↓≤╩ ═╢⁹ 

 ∕↓≢ 3 ─ ≢│⁸ ─ ─₈ ≤ ₉⅜ ─ ⌐≥─

╟℮⌂ ╩ ⅎ╢─⅛╩ ╠⅛⌐⇔≡™╢⁹╕∏⁸꜡☺☻♥▫♇◒ ╩ ™⁸ ─

⌐ ╩ ╓∆ ╩ ⇔√⁹ ⌐⁸ⱪ꜡Ɑfi◦♥▫ה▪◖☻הⱴ♇♅fi◓╩

™⁸ ⌐⅔™≡⁸ ⇔√ ≤⇔≡™⌂™ ≢─₈ ≤ ₉─

™⌐≈™≡ ⇔√⁹↓╣╠─ ─ ⁸ ─₈ ≤ ₉⅜ ╪≢™╢ ╒

≥⁸ ╩⇔╛∆ↄ⌂╢↓≤⅜ ⅛∫√⁹ ⅎ≡⁸ ⇔√ ╒≥◖▪ ≢

№╢ ☿◓ⱷfi♩─ ⅜ ™↓≤⁸∕⇔≡ ⇔√ │ ☿◓ⱷfi♩─ ⅜

╢≤™℮↓≤⅜ ↕╣√⁹≈╕╡⁸ ─ ⌐⅔™≡│⁸ ─ ╩

⌐ ╖ ⅎ⁸ ⌐ ╩ ╘╢↓≤⅜ ≢№╢≤ ⇔√⁹ 

 4 ─ ≢│⁸ ─ ╩ ╕ⅎ⁸≥─╟℮⌂ ╩ ∂≡™ↄ═⅝⅛

∆╢⁹ ⌐│⁸ ─ ╩ ⌐ ╖ ⅎ≡™ↄ√╘⌐ ⌂ ─

⌐≈™≡ ═≡™╢⁹ ─ ה ⌐≈™≡─ ╩ →⁸∕╣╠─ ╩

∆╢√╘⌐ √⌂ ─ ∆╢↓≤╩ ≤∆╢⁹ ─ ≤ ─ ⌐╟

╡⁸₈ ≤ ₉╩⇔√ ─ ─ ⅜ ⌐ ⇔≡™ↄ≤ ⅎ╠╣╢⁹ 
 

♪כ꞉כ◐ ≤ ⁸ ⁸꜡☺☻♥▫♇◒ ⁸ⱪ꜡Ɑfi◦♥▫ה▪◖☻ה

ⱴ♇♅fi◓ 
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│∂╘⌐ 

2013 ⁸ ⅜₈⅔╙≡⌂⇔₉─ ╩╙∫≡ 2020 ─ ○ꜞfiⱧ♇◒ ╩ ∟

∫√↓≤│ ⌐ ⇔™⁹↓─₈⅔╙≡⌂⇔₉≤│⁸⅔ ⌐ ∆╢ ה™ ─↓

≤╩ ⇔≡⅔╡⁸ ─ ⅜ ⅛╠ ⌡ ⅎ≡™╢ ─ ≢№╢↓≤⅛╠⁸

─ ─ ╖≤⌂∫≡™╢⁹∕─√╘⁸↓─╟℮⌂₈⅔╙≡⌂⇔₉─ ╩ ∫√

╩ ┼ ∆╢↓≤⅜≢⅝╣┌⁸ ─ ─ ⅜ ≢⅝╢∞╤℮⁹ 

 ⇔⅛⇔ ─ │⁸ⱣⱩꜟ ─ 1991 ⅛╠ 20 ⁸₈ ╦╣√ 20 ₉≤

™╦╣╢ ⌐ ∫≡™╢⁹╕√ ─ ≢│₈ ₉╛₈ ₉⅜ ┌╣

≡⅔╡⁸ ⌐ ─ ╙ ⇔≡™ↄ≤™℮ ─ ⌐™╢⁹∕─√╘⁸

⌂ ≢ ⅎ╢≤⁸ │ ⌐ ⇔√ ╩ ∆╢─≢│⌂ↄ⁸◓

⌂ꜟⱣכ꜡ ⅝⌂ ⌐ ⇔⁸∕─ ╩ ╡ ╕⌂↑╣┌ ─ │ ╘⌂

ↄ⌂╢⁹∆⌂╦∟₈ ₉╩₈ ₉⌐ ╡ ╗↓≤─ ⅜ ╕∫≡™╢⁹ 

 ∕℮⇔√ ⁸ ₁⅜ ∆╢─⅜ ─₈⅔╙≡⌂⇔₉╩╙≈ ⌐╟╢

≢№╢⁹⌂−⌂╠┌⁸ ─ ─◦▼▪│ 70 ⅛╠ 40 ≢ 20%╙ ⇔≡⅔

╡⁸ ⌐ ╘╢ ⅜ ⇔≡™╢↓≤⁸↕╠⌐ ⅜ ⇔√№⅛≈⅝

⌐│ ─ ─ ⌐ ⅎ⁸ ⁸ ≢─ ─ ⁸ ─

⌐╙≈⌂⅜╡⁸ ⌐ ↄ─ⱪꜝ☻─ ╩ ⅎ╢≤ ⅎ╠╣╢⅛╠≢№╢⁹ 

 ⇔⅛⇔ ─ │⁸ ⌐╟∫≡ ₁⌂ⱷꜞ♇♩╩ ≢⅝╢⌐╙⅛⅛╦╠

∏⁸∕─Ɑכ☻│ ⇔√╕╕≢№╢⁹╕√⁸ ─ ─ ─Ɑכ☻⌐ ═≡

╙│╢⅛⌐ ™╙─≤⌂∫≡™╢⁹≢│⁸↓╣∞↑ ╩ ⇔≡™╢ │⁸⌂−

≢⅝≡™⌂™─≢№╤℮⅛⁹ 

 ∕↓≢ ₁│⁸ ⅜ ╩∆╢℮ⅎ≢ ⌂ ╩ ╡ ≡⁸∕╣╩ ⌐

╕≢ ⌐ ⌐ ─ ╩ ╘╢ ╩ ⅎ╢⁹∕─ ⁸ ⅜ ╕≢

⌐ ─₈ ≤ ₉╩ ╘≡™ↄ↓≤≢ ─ ╩ ╘≡™ↄ↓≤⁸╕√

│ ≢ ∆╢≢№╤℮ ⌐ ∆╢√╘⌐ ─ ╩ ╘≡™ↄ

╩ ∆╢⁹↓─╟℮⌐ ⌐☺כ♥☻─ ╦∑≡ ╩ ⌐ ╖ ⅎ╠╣╢

╟℮⌐∆╢↓≤⅜⁸ ─ ╩ ╘≡™ↄ◌◑⌐⌂╢≤ ⅎ⁸∕╣╩ ⌐∆

╢√╘─ ╩ ™⁸ ─₈⅔╙≡⌂⇔₉─ ╩ ∫√ ⅜ ⌐ ⅜╢↓≤╩

∆⁹ 
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1   

≢│⁸₈ ╦╣√ 20 ₉≤™╦╣╢ ⌐ ⇔≡™╢ ─ ╛⁸

∕─ ≢ ⅜ ⇔≡™╢ ⌂≥╩ ╩♃כ♦⌂₁ ™≡ ∆╢⁹ ⌐

│⁸╕∏ 1 ≢│⁸ ─ ─ ╛⁸₈ ה ₉≤™∫√

─ ⌐≈™≡ ═≡™ↄ⁹ ⌐ 2 ≢│⁸ ─ ⌐⅔↑╢ ─

≠↑⌐≈™≡ ═╢⁹ 3 ≢│⁸ ─ ─ ╩ ╩♃כ♦⌂₁ ⌐

╖≡™⅝⁸ ⇔≡™╢ ≤ ─ ╛ ╩ ∆╢⁹╕√⁸ ≤

─ ─ ─ ╩ ℮⁹ 4 ≢│⁸ ─ ⅜ ∆╢↓

≤⌐╟╢ ┼─ ╛⁸ ⌐╟╢ ⸗♦ꜟ⅛╠ ≢ ∆╢↓

≤⌐╟╢ ⸗♦ꜟ┼─ ⌂≥⁸ ⅜ ∆╢ ╩ ═╢⁹

⌐ 5 ≢│⁸ ─ ⌐│ⱷꜞ♇♩⅜№╢⌐╙⅛⅛╦╠∏⁸ ─ ─

⅜ ⇔⌂™⁸╙⇔ↄ│ ⇔≡╙ ⇔≡⇔╕℮ ╩ ═╢⁹∕╣╩

╕ⅎ≡⁸ ─ ⅛╠ ─₈ ≤ ₉⌐╟╢ ─ ⅜ ─

╩ ╘╢ ≢ ⌐⌂╢↓≤╩ ═╢⁹ 

 

1  ─  
─ │⁸ⱣⱩꜟ ─ 1991 ⅛╠ 20 ⁸₈ ╦╣√ 20 ₉≤™╦╣

╢ ⌐ ∫≡™╢⁹ 1-1⅜ ∆╟℮⌐⁸ ─ │ⱣⱩꜟ ⁸ ╕≢

⅜╡≢№╢↓≤⅜╦⅛╢⁹ 
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(IMF World Economic Outlook Database(2014) ╟╡ ) 
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╕√⁸ ─ ≢│₈ ₉╛₈ ₉⅜ ┌╣≡™╢⁹2014 ─

─ │ 1 2709 ≢№╢⅜⁸2050 ⌐│ 1 ≤⌂╡⁸100 ⌐│ │

∆╢≤╙™╦╣≡™╢⁹╕√⁸ 1-2⅜ ∆╟℮⌐⁸2014 ─ ⌐ ╘╢ 65

─ ─ ( )│ ─ 25.1%( 24.1%)≢№╢⁹ ─ │

≢⁸50 ─ │ 35%╩ ⅎ╢≤ ↕╣≡™╢⁹ ╛

│⁸ ─Ᵽꜝfi☻─ ⅜ ─ ╩ ╘⁸ ⌐ ⅝⌂ ≤⌂╡⁸

≤⇔≡─ ⁸ ─ ⌐ⱴ▬♫☻─ ╩ ╓⇔⁸ ⅜ ∆╢⁹╕

√ ⅜ ∆╢≤⁸ ─ ╩ ⅎ╢ ⅜ ⇔≡⇔╕™⁸

⌐ ╩ ↕∑≡⇔╕℮⁹↓─╟℮⌐⁸↓─╕╕ ╛ ⅜ ∆

╢≤⁸ ∞↑≢⌂ↄ ⌂≥№╠╝╢ ≢ ⌐ ⅝⌂ ─ ╩ ⅎ≡⇔╕

℮≤ ⅎ╠╣╢⁹ 

 

   

↓℮™∫√ ╩ ╕ⅎ╢≤⁸ │ ⌐╖╣┌ ─ ⌐ ╩ ↑≡

⅜ ╡ ∫≡™╢≤⇔≡╙⁸ ─╟℮⌂ ⅜╟╡ ⇔≡ↄ╢ ה ⌂

≢ ⅎ╢≤ ≤™℮ ∞↑≢│⌂ↄ⁸◓꜡כⱣꜟ≢╟╡ ⅝⌂ ⌐ ⇔⁸∕─

╩ ╡ ╪≢™⅛⌂™≤ ─ │ ╘⌂ↄ⌂╢∞╤℮⁹ 

2  ⌐⅔↑╢ ─  
 ⌐⁸ ─ ⌐⅔™≡ ⅜ ╘≡™╢ ⌐≈™≡ ∆╢⁹

│⁸∕─ ⌐ ™⁸ ⅜ ─ ⅛╠ ─ ⁸∕⇔

≡ ─ ┼≤ ⇔≡⅝√⁹↓╣│ ⌐ ─ ≢⁸ ─

│ ה ╦∏⁸ ⌐ ⌐ ╩ ⇔≡™╢⁹ ─ ⌐⅔

↑╢ ◦▼▪│⁸1970 ⌐ 53.4% ∞∫√╙─⅜ 2010 ⌐│ 70.9%┼≤
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⇔≡™╢2⁹╕√ Ɽ≢│⁸♇꜡כꜜ╛ ─ ◦▼▪│ ⅜╡≢ GDP

─ 7 ╩ ╘≡™╢⁹ ≢╙ ─ ◦▼▪│ 1970 ─ 51.3 ⅛╠ 2010

≢ 71.3 ≤ 40 ≢ 20%╙◦▼▪╩ ↕∑≡™╢⁹╕√ 2012 ─

⌐ ≠⅝⁸ ╩ ∆╢≤⁸ ─ 26.5%⌐ ⇔⁸ ה

╩ ╘√ │ 73.5%≤ 4 ─ 3⅜ ≢№╢⁹↓╣╠─↓≤╟╡⁸ ⌐

⅔™≡╙ ☻ⱦכ◘⌐ ⅜ ⇔≡™╢↓≤⅜╦⅛╢⁹ 

 

─ │ ╘≡ ≢№╢⁹ 1-3⅜ ∆╟℮⌐ ⌐⅔™≡

⅜ ╙ ⅝™─│⁸ ≤⇔≡ ⅜ ╙ ┘╛∆™ ≢№╡⁸24.4%╩ ╘

╢⁹∕─ ⌐⁸ ☻ⱦכ◘12.6%⁸ 11.8% ≤ ↄ⁹ 

 

≢╖≡╙⁸ ─ ─ ╕╡⅜ ≢⅝╢⁹ ╛ ≢╖≡╖

╢≤⁸ ⅜ 21.6%⁸ │ 78.4%≢№╡⁸ ≢╖≡╙ ─ ⅜

™⁹↓╣│⁸ ╛ ה☻ⱦכ◘ ⌂≥─ ⅜ ⌐ ↄ ╕╣

╢√╘≢№╢⁹↓─╟℮⌐⁸ ─ │ GDP ⌐ ╘╢◦▼▪─ ⅛╠╙⁸

─ ⅛╠╖≡╙ ╩ ╘≡™╢⁹∕─√╘ ─ ╩ ⅎ╢ ≢⁸

─ ╩ ╘≡™ↄ↓≤⅜ ≤⌂∫≡ↄ╢⁹ 

  

                                                      
2 (2013)⌐╟╢⁹ 

0 20 40 60 80 100

 

 

 

☻ⱦכ◘  

∕─  

1-3 ─ ─◦▼▪ 

( ─ ╩ ∆╢ ⌐ ∆╢ (2014)╟╡ ) 
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3  ─ ─  
 ⌐ ≢│⁸ ╩♃כ♦⌂₁ ™≡ ─ ─ ⌐≈™≡ ∆╢⁹ 

 

3.1 ⁸ ─ ─  
 

 ╕∏ ─ ─ ─ ╩ ≤ ∆╢⁹ 1-4⅛╠╦⅛╢╟℮

⌐⁸ ⌐ ⁸ ╩ ≈ ─ │⁸ ╙ ╙ ⌐ ⇔≡⅝

≡™╢⌐╙⅛⅛╦╠∏⁸ ≤⇔≡ │ ≤ ⇔≡ ⌂™⁹2010 │

⅜ 24.9% ≢№╢─⌐ ⇔≡⁸ │ 11.1% ⌐≤≥╕∫≡™╢⁹ 

   

 ╕√⁸ ╩⇔≡™╢ ─ ─ ⌐╖≡╖╢≤⁸ 1-5⅛╠ ─

│ ≤ │╒╓ ≢№╢⌐╙⅛⅛╦╠∏⁸ ─

╩╖≡╖╢≤ ⅜ 8 ╩ ╘≡™╢⁹∕─ ⁸ │ ≢

─ ─ ⅜ 40% ╘╢─⌐ ⇔⁸ │ 24% ⌐≤≥╕∫≡™╢⁹↓─

↓≤⅛╠⁸ │ ⌐ ≢─ ⅜ ╘≡™⌂™ ⅜╦⅛╢⁹ 
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1- ה  ─ ה  

( ₐ ₑ(2013)╟╡ ) 

(%) 
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⌐⁸ ─ ☻ⱦכ◘ה ─ ╩╖√─⅜ 1-6≢№╢⁹ 1-6⅜ ╦

∆╟℮⌐⁸ ─ │ ⌐ ╪≢№╢─⌐ ☻ⱦכ◘⁸≡⇔ │ ⌐≤≥╕∫

≡™╢⁹⇔⅛⇔ │ 2009 ─◒♇ꜛ◦ⱴfiכꜞ─ ≢ ⇔ↄ ⇔≡™╢⌐╙⅛

☻ⱦכ◘⁸∏╠╦⅛ │╒╓ ⇔≡™⌂™⁹↓─↓≤⅛╠⁸ │ ⌐╟∫≡

⅝⌂ ╩ ↑╢⅜⁸ │№╕╡ ╩ │≥☻ⱦכ◘⁹╢⅛╦⅜≥↓™⌂↑

≢№╢√╘⁸ ─ ≤│ ⌂╡ ╛ ⅜⌂™√╘⁸ ╛ ⌐ ↕╣

∏⁸ ⌂ ≢№╢⁹↓─↓≤│⁸ ─ ╖≤⇔≡ ⅎ╢↓≤⅜≢⅝╢∞╤

℮⁹ 
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☻ⱦכ◘  

1-6 ─ ☻ⱦכ◘ה ─  (100 ♪ꜟ)  

(₈ ☻ⱦכ◘ ⌐⅔↑╢ ─ ≤ ₉(2014)╟╡ ) 
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3.2 ≤ ─ ─ ─  
  

⌐⁸ ≤ ☻ⱦכ◘─ ╩ ⇔⁸ ─ ─ ─ ⌐

≈™≡╖≡™ↄ⁹ ☻ⱦכ◘─ │⁸1983 ─ 0.4 ♪ꜟ∞∫√╙─

⅜⁸2010 ≢ 3.9 ♪ꜟ≤⌂╡⁸1983 ⌐ ═≡ 9.6 ≤⌂∫≡™╢⁹ 

 ╕√⁸ 1-7 ⅛╠⁸ ☻ⱦכ◘─ ─ GDP ╩╖╢≤ │ 2.6%⌐≤≥╕∫

≡⅔╡⁸ ─ ╛ ≤ ⇔≡╖≡╙ ™ ≢№╢↓≤⅜╦⅛╢⁹↓─↓≤⅛

╠⁸ ─ │ ≢│ GDP ─ 7 ╩ ╘≡™╢⌐╙⅛⅛╦╠∏⁸ ┼─

⅛╠ ╩ ╘≡™⌂™↓≤⅜╦⅛╢⁹ 

 

4  ─ ─  
 ≢│⁸ ╩ ╕ⅎ≡⁸ ─ ⅜ ≢№╢↓≤╩ ⇔≡™ↄ⁹ 

 

4.1 ─ ⌐╟╢ ┼─  
  

≢│⁸ ─ ─ ⅜ ⌐≥─╟℮⌂ ╩ ⅎ℮╢─⅛╩╖

≡™ↄ⁹ 

╕∏ ⌐≈™≡≢№╢⅜⁸ ⌐ ╩ ≈ ─ ⌐│⁸

⁸ ⁸ ⅛╠─ ─ 3≈⅜№╢⁹∕─ ≢╙ 2006 │⁸ ⅛╠─

⅜ ™ ≢ ⇔≡™╢⁹ (2012)⌐╟╢≤⁸↕╠⌐∕─ │ 2004 

─ 35%⅛╠ 2010 ⌐│ 44%╕≢ ╡╟♃כ♦─↓⁹╢™≡⇔ ─ ≢─ ⅜

∆╣┌∆╢╒≥⁸ ≤⇔≡ ⅛╠─ ╛ ⅜ ∆╢ ⌐№╢≤

™ⅎ╢⁹₈ ₉(2012)⌐╟╣┌⁸ ⌐ ⇔ ⅛╠─

─ ╩ ⇔√≤↓╤⁸ ⌐⅔™≡│⁸₈ ⁸ ₉(14.5%)⌐ ═≡⁸

₈ ┼─ ₉(17%)⌐ ↕╣╢ ⅜ ™≤™℮↓≤⅜╦⅛∫√⁹↓╣⌐╟╡⁸

0

2

4

6

8

10

12

14

☻ⱦכ◘─ 1-7 GDP  
( ♪ꜟ) 

( ₈WDI₉(2010)╟╡ ) 
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─ │⁸ ─ ⌂≥╩ ∆≤™℮ ↄ─ⱪꜝ☻─ ╩ ⅎ╢↓≤⅜

╦⅛╢⁹ 

↕╠⌐₈ ⅜ ─ ⌐ ∆╢▪fi◔כ♩ ₉(2012)⌐╟╢≤⁸ ⁸

⁸ ─™∏╣⅛╩ ∫≡™╢ ≤ ⌐ 3 

─ ─ ⇔⌐≈™≡ ™√≤↓╤⁸ ╩ ℮ ≢│ 33%⅜

₈ ₉≤⇔≡⁸6%⅜₈ ₉≤ ⇔√⁹ ⁸ ╩⇔≡™⌂™

≢│ 29%⅜₈ ₉⁸16%⅜₈ ₉≤⇔≡⅔╡⁸ ─ ⅜ ╩

↕∑╢ ─ ⅜ ↄ⁸ ⌐ ╩ ↕∑╢ ─ ⅜ ™↓≤⅜╦⅛╢⁹

⌐ ה (2013)≢│⁸ ≢ ⅜ 10% ╕╢≤⁸ ─

─ ┘⅜∕─ 3 ≢ 0.269%ⱳ▬fi♩ ╕╢↓≤╩ ⇔≡™╢⁹↓╣╠─↓

≤⅛╠ │⁸ ≢─ ╙ ↕∑╢∞↑≢⌂ↄ⁸ ─ ⌐╙≈⌂⅜╢

↓≤⅜╦⅛╢⁹ 

 ╟╡⁸ ─ ─ │⁸ ─ ╩╙√╠∆∞↑≢⌂ↄ⁸

─ ⌐╙≈⌂⅜∫≡™╢↓≤⅜╦⅛∫√⁹↓╣│₈ ₉╩ ╡ ╗↓≤≢⁸₈

₉╙ ⇔≡™ↄ↓≤╩ ⇔≡™╢≤™ⅎ╢⁹ 

 

4.2 ⌐╟╢ ⅛╠ ⌐╟╢
┼ 

 

⌐⁸ ─ ≤ ─ ╩ ⇔√╙─⅜ 1-8≢№╢⁹ ⅜ ⇔

√ 2014 ─ ( ⱬ⁸≥╢╟⌐(☻כ ⅛╠ ╩ ⇔ ™√

│ 5 4271 ─ ≤⌂∫√⁹ │ 13 ─ 4 9963 ╩

╡⁸ ≤⌂∫≡⇔╕∫√⁹ 

⁸ ─ ╩╖╢≤⁸2007 ╩Ⱨכ◒⌐ ⇔√⅜⁸ ╛

⅜ ⇔√√╘ ≢ ⇔≡™╢⁹ ─ ≤⇔≡│⁸ ─

⅜№╡⁸ ≤⇔≡ ⅜ ↄ ⌂≥─ ╩ ≢─ ה ⌐╟∫

≡ ╡ ╗ ⅝⅜ ⇔√↓≤⅜ →╠╣╢⁹ 
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( ) 1-8  ≤ ─  

( ₈ ₉(2014)╟╡ ) 
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↓℮⇔√ ⌐ ⇔⁸ (2013)⅔╟┘ (2013)≢│⁸ ⅛╠ ∆╢↓≤⌐

╟╢ ─ ⅛╠⁸ ≢ ⇔ ╩ →╢↓≤⌐╟╢ ┼≤ ⸗

♦ꜟ╩◦ⱨ♩∆╢↓≤⅜ ╕⇔™≤ ═≡™╢⁹≈╕╡₈ ה ⸗♦ꜟ₉⅛

╠⁸ ─╟℮⌂₈ ה ⸗♦ꜟ₉┼≤ ⸗♦ꜟ╩◦ⱨ♩∆╢↓≤≢⁸

╩ ┌∆↓≤⅜ ≢№╢≤⇔≡™╢⁹ 

⌐⅔↑╢ ╛ ─ ╩╖╢≤⁸ │ ≢ ה ─

⅜ ↄ ⅜ ™ ≢⁸ │ ⅜ ↄ⁸ ⅜ ™↓≤⅛╠

╩ ⇔≡™╢⁹╕√ ≢│⁸ ≢─ ─ ⌐╟╡ ╩ ⅎ

≡™╢⁹↓℮⇔√ ⅛╠ ┼─▬fiⱪꜞ◔כ◦ꜛfi≤⇔≡│⁸ ╩ ∆╢

≤≤╙⌐⁸ ─ ╩ ╘╢↓≤⅜ ≢№╡⁸ ─ ⌐≈⌂⅜╢╙

─≢№╢⁹↓─↓≤╩ ↑≡⁸ ⅜ ─ ╩ ⇔≡™╢≤™℮ ╖╩

⅛⇔≡ ─ ⁸ ⌐ ╡ ╗↓≤│⁸ ∕─ ╩ ⇔≡™ↄ∞

╤℮⁹ 

│⁸ ה ⌐╟∫≡ ⅜ ⌐ ↄ⌂∫≡⅔╡⁸ │

⌐╖╣┌ ≢─ ∞↑≢│⌂ↄ⁸ ⇔≡ ≢ ╩ ╢ ⅜╕∆╕∆

╕∫≡™ↄ⁹∕─√╘⌐╙ (2013)⁸ (2013)⅜ ∆╢╟℮⌐⁸ ⅛╠ ∆

╢≤™℮₈ ה ⸗♦ꜟ₉⅛╠⁸ ≢ ╩ ╢₈ ה ⸗

♦ꜟ₉┼≤ ∆╢↓≤⅜ ─ ⌐⅔™≡ ⌐⌂╢∞╤℮⁹∕⇔≡∕─√╘⌐

╙⁸ ≢ ⅝⌂ ╩ ≈ ─ ╩ ⇔≡™ↄ ⅜№╢∞╤℮⁹ 

 

5  ⅜ ⇔⌂™⁸╕√

⇔≡⇔╕℮  
 ─≤⅔╡ ─ ─ ⌐│ ↄ─ ⅜№╢⌐╙⅛⅛╦╠∏⁸ ─

⌐│ ╩⇔≡™╢ ⅜ ™≤│™ⅎ⌂™⁹≢│⁸⌂− ─ │

⇔⌂™─∞╤℮⅛⁹ 

₈ ─ ⌐ ∆╢ ₉(2012)─ ╩⇔⌂™ ╩ ⌡√▪fi

⁸≥╢╟⌐♩כ◔ ™─⅜ ≢─ ╩ ⇔√™≤™℮ ≢№╡⁸ ™≡

∟ →─√╘─ ⅜ ⇔≡™╢≤™℮ ≢№∫√⁹↓─ ⌐ ⇔≡

™╢─⅜ ─ ≢№╡⁸↓─ ⅜ ─ ⌐⅔↑╢ ─ ≤╙™ⅎ

╢⁹ 
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╕√ ╛ ─ ™ ─ ≢⁸ ℮╟℮⌂ ╩ ┘ ≢ ∆╢

↓≤⅜ ≢№╢≤ ⅎ╠╣╢⁹↓─ │ 1-9 ⅜ ∆╟℮⌐ ⌐⅔™≡₈

∟ →─√╘─ ₉⌐№≡│╕╡⁸ ≤ ═⅔╟∕3 ⅛╠5 ─ ≢

™⁹ 

│⁸ ≤│ ⌂╡ ה ≤™∫√ ╩ ∟⁸≤╡╦↑

≢│⅔ ⌐ ∆╢ ה™ ≢№╢₈⅔╙≡⌂⇔₉⅜ ╖≤⌂∫≡™╢⁹ │

─☻ⱦכ◘ ⅜ ⌐╟∫≡ ╦╣⁸ ─╟℮⌐ ⌐╟╢ ─ │

≢№╡⁸ ₁─ ⅜™╦┌ ≠ↄ╡≢ ⌐₈ ₉─ ╩ ∆╢⁹

│∕─ ⅛╠⁸ ╛ ☻ⱦכ◘ ⌐≈™≡│ ⅜ ╩ ╖ ∆ ≢№

╡⁸∕─ ─ ┼─ ╡ ╖ ╛⁸ ⅜ ⌐ ─ ⌐ ╩ ╓∆─≢

№╢⁹≈╕╡⁸ ─ ╛ ⁸ ─☻ⱦכ◘⅜ ╩ ╖ ⇔⁸↓╣⅜ ╩╙

√╠⇔≡ ─ ╛ ╩ ∆╢─≢№╢⁹↓─√╘ ⌐≤∫≡₈

ה ₉│⅝╦╘≡ ≢№╢⁹ 

╕√ ⌐⅔↑╢ │⁸ ─ ╛ ⌂ ⌐ ℮ ⁸

╛ ─ ⁸ ₁⌂ ⅝╩ ℮─⌐ ⅜⅛⅛╢ ─ ⅜ ↄ ∆╢⁹

∆╢↓≤≢↓─╟℮⌂ ⌐ ⇔≡⁸ ∆╢ ⅜ ↄ ∆╢⁹╒⅛⌐

╙ ╛ ⌂≥⁸ │ ⌐ ═≡ ⅜ ↄ⁸ ⌐ ┼

∆╢↓≤⅜ ⇔™≤ ⅎ≡™╢ ⅜ ™≤ ↑╠╣╢⁹ 

 

─ ─  

∕↓≢ ⌐ ⇔√ ⅜ ⌐≥─╟℮⌂ ⌐ ⇔√─⅛╩⁸ ─

─ ╩ ⌐ ∆╢⁹ ─ │⁸ fiכ▼♅ ─ ╛⸗☻Ᵽכ

≤⌂fi○▬⁸♩כⱴכꜞfi⁸ⱨ□Ⱶ♁כ꜡Ⱪfi▬꜠Ⱪfi⁸☿⁸כ● ↄ─ ⅜

⇔≡™╢⁹∕╪⌂ ─ ⅜ ∆╢ ⌐ ∆╢ ≤⇔≡⁸ ⌐3≈╩

→╢↓≤⅜≢⅝╢⁹╕∏│⁸ ─ ≢№╢⁹▪☺▪ ⌐⅔™≡│ ⌐

⇔ ה ≢ ╩⅛↑╢ ⅜ ↄ⁸ ╛ ╙ ⇔⁸ ─

Ɫכ♪ꜟ╩ ↄ⇔≡™╢⁹ ⌐⁸ ⌐ ∆╢ ⅜ →╠╣╢⁹ ─ ╛ ╡

─ ╩ ≢ ⇔≈≈ ∆╢⌐│⁸ כ◌כ꞉ה ≤╙⌐ ─ ה

≢─ ╩ ⇔√™ 

∟ →─√╘─ ⅜  

 

─ ⅜ ה™⌂√ ≡╠╣⌂™ 

∟ →─ ⅜╦⅛╠⌂™ 

╛ ─ ⅜  

⌐ ─ ⇔⅜ √⌂™ 

38.3 

35.8 

28.4 

27.2 

25.9 

20.8 

17.8 

13.9 

18.9 

17.2 

14.9 

12.7 

9.7 

8 

57.4 

49 

37.3 

36.9 

36.3 

29.5 

25.6 

1-9 ⅜ ⇔⌂™  

   

(₈ ─ ⌐ ∆╢ ₉(2012)╟╡ ) 
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⁸ ⌐≡ ╩ ∆╢ ─ ⅜ ≤⌂∫≡™╢⁹ ⌐⁸

⌐ ∆╢ ≢№╢⁹ ⌐≤∫≡ ≤⌂╢ ▬fiⱨꜝ╛◖כ▼♅♪ꜟכfi─

⌂ ה ⅜ ™↓≤⌐╟╡⁸ ─ ⌐ ⅝⌂ ╩ ⅎ≡™╢⁹ 

  

↓─╟℮⌂ ⅜ ∆╢ ⌐ ∆╢ ─ ╩ ╕ⅎ╢

≤⁸ ─ ─ ⌐│ ⌐ ≈─ ⅜ ↑≡™╢≤ ⅎ╠╣╢⁹╕∏ ≈

│⁸ ─ꜞ☻◒♥▬◒ ≢№╢⁹ 1-9≢ ╙ ↄ─ ╩ ╘≡™╢₈ ≢─

╩ ⇔√™₉≤™℮ │⁸ ≢ ─ ╩ ⇔╟℮≤ ⇔≡™╢

⅜ ™↓≤╩ ∆╢⁹↓╣│ ─ ⅜ ─ ≤™℮↓≤╙№∫≡⅛⁸╟

╡ ה ⇔√ ╩ ∫≡™╢↓≤╩ ⇔≡™╢⁹⇔⅛⇔⁸ ─ ⅜

ה ≤™∫√ ⌐╟∫≡ ⌐ ⇔≡™ↄ↓≤⅜ ╠⅛⌂ ⁸ ⅜

╩ ⅝ ∆⌂╠┌⁸ ─ │ ╙ ╘⌂™≢№╤℮⁹ 

⌐ ≢⅝╢─⅜ ╛ ⌂≥─ ⅜ ∂≡⇔╕℮↓≤≢№╢⁹ 1-9⅜ ∆╟

℮⌐⁸ ⌐ ⇔≡ⱥ♩ה◌Ⱡ─ ≢─ ╩ ⇔≡ ╩ ∆╢ ⅜

™↓≤⅜╦⅛╢⁹ ⅜↓─╟℮⌂ ⌐ ∆╢ ≤⇔≡⁸ ─ ⅜↓╣╕≢

╩ ╘≡⅝√↓≤⁸╕√ ⌐⌂∫≡₈ ≤ ₉⌐╟∫≡ ╩ ⇔╟℮

≤⇔≡™╢⅜⁸⌂⅛⌂⅛ ╪≢™⌂™≤ ⅎ╠╣╢⁹₈ ₉(2008)⌐╟╢

≤⁸ ≢│ 1970 ⅛╠ 90 ⌐⅛↑≡ ─ ⅜ ╘╠╣≡™√↓≤⅜ ↕

╣≡™╢⁹⇔⅛⇔ │ ─ꜞ☻◒╩ ↕ↄ∆╢ │№╢╙──⁸ ─╟℮

⌂ ⌐ ∆╢≤ ─ ╩ ∫ ╢ ⅜№╢⁹∕↓≢ 90 ≢│

⅛╠─ ⅜ ⌂ ≤⌂∫√⅜⁸ (2008)⅜ ∆╢╟℮⌐ ⅛

╠─ │ ╣≡™╢⁹ ╟╡⁸ ─ │⁸ⱥ♩─ ≢╙◌Ⱡ─ ≢╙

⌂ ╦╣ ╩⇔≡™╢√╘⁸ ─⌂™ ⌐⌂∫≡™╢≤ ⅎ╠╣╢⁹ 

↓℮⇔√ ╩ ∆╢√╘⌐│⁸ (2008)⅜ ∆╢╟℮⌐ ─ ⅜

─₈ ≤ ₉╩ ╘╢↓≤╩ ∂≡ ⌂ꜞ☻◒♥▬◒╩≤╡℮╢ ╩ ⅎ╢

↓≤⅜ ⌐⌂╢≤ ⅎ╢⁹ ╖≢№╢ ⌐ ╩ ∆╢↓≤↓∕

─ ≢№╡⁸ ≢│⁸ ⅝ ╡╩⅛↑≡◖▪≢⌂™ ⅛╠ ⇔⁸◖▪ ⌐

╩ ↕∑╢ ⅜ ╦╣≡™╢⁹ ⌐╟∫≡ ∂√ ⅛╠─ ╛⁸

─ ⌐╟╢ ─ ⌐╟∫≡⁸ ─ ⇔╛ ─ ⌐╟╢ ╩∆╢

↓≤≢⁸ ─ ╩ ↕∑≡™ↄ ⅜№╢∞╤℮⁹ 
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2  ┘ ─ ≠↑ 

1   
≢│⁸ ─ ⌐ ⇔≡⁸ ⌐ ─ ⅜⅔⅛╣≡™╢ ╩

⅛╠ ⇔⁸ ─ ╩ ╠⅛⌐∆╢⁹ 

 

1.1 ─ ⌐≈™≡ 
 ╕∏⁸ ─ ⌐≈™≡ ∂√╙─⌐ (2011)⅜№╢⁹ (2011)│⁸

ꜟⱣכ꜡◓─ ⅜ ∆╢√╘⌐│⁸ ⌐ ⌂ ╩ ≢⅝╢─⅛⁸∕

─ ⇔√ ╩ ה ה ↕∑╢↓≤⅜ ≢№╢≤ ⇔≡™╢⁹ 

╕√ ⌂≥(2014)│⁸ ─ ─ ⅜ ╛⁸ ⌐ ⅎ╢

⌐≈™≡ ╩ ™⁸ ╩ ⌐ ∫≡™╢ │ ⌂≥─Ɽⱨ◊כ

ⱴfi☻⅜ ™ ╩ ⇔√⁹ 

↓─╟℮⌐ ⅜ ╩∆╢ ≢⁸∕─ ─ ╛ ⅜ ↕╣╢ ⅜№╢

↓≤⁸∕⇔≡∕╣⅜ √↕╣╣┌ ─Ɽⱨ◊כⱴfi☻⅜ ╕╢↓≤⅜╦⅛╢⁹∕↓≢

≢│⁸ ⌐ ≤ ⌐ ↑≡ ⌐ ∆╢ ↓╢∆▬ⱬכ◘╩

≤≤∆╢⁹ 

 

1.2 ─ ⌐≈™≡ 
 ─ ⌐ ∆╢ ≤⇔≡│⁸╖∏╒ (2011)╛⁸╙─≠ↄ╡

(2013)⁸ ⌂≥(2008)⅜№╢⁹╕∏⁸╖∏╒ (2011)⌐╟╢≤⁸

─ │▪☺▪ ┼─ ⅜ ╖⁸ │ ⌐№╢⅜⁸ ∆╢

⌐ ∂√ ⅜ ≤⌂∫≡⅔╡⁸ ≢─ ╩ ⅝ ↓∆

⅜№╢≤ ═╠╣≡™╢⁹∕⇔≡⁸ ─ ╩ ←√╘⌐│⁸ ─

ה ⁸ ⌂≥─ √⌂ ─ ⌐╟╡ ─ ╩ ה ∆╢

⅜№╢≤ ═≡™╢⁹ 

 ⌐⁸╙─≠ↄ╡ (2013)≢│ │⁸ ╛ ╩ ⅎ≡⅝√

─ ≢№╢ ⁸ │ ╩ ℮ │ ₁ ⇔⁸ ≢─ ⅜ ∟

≢№╢⁹↓─↓≤⅛╠⁸ ⅜ ∆╢√╘⌐⁸ ⁸ ─ ⁸

⌂ ─ ⌂≥⁸ ≈─ ╩ ⇔≡™╢⁹ 

⌂≥(2008)│⁸ ─ ≤ ה ─ ⌐≈™≡ ⌐ ∆╢

≤ ⌐ ∆╢ ╩ ℮√╘ ╩ ∫≡™╢⁹ ╠⌐╟╢≤⁸ ─

⅜ ─ ╩ ╘≡™╢↓≤⁸ ⌐ ╘╢ ─ ™ │ ⌂

™⅜⁸∕╣╠─ ⅜ ─ ↄ╩ ╘╢↓≤⁸ │ ╟╡╙Ɽ

ⱨ◊כⱴfi☻⅜ ™↓≤⌂≥⅜⁸ ≤ ≢ ⌐╖╠╣╢⁹╕√⁸ ≢

│⁸ ⅜ ≤ ⌂╢ ≤⇔≡⁸ ┼─ ─ │ ╕╢

⅜ ╠╣╢↓≤⁸ ─ ⅜ ╕∫≡™╢↓≤⌂≥╩ ⇔≡™╢⁹ 
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1.3 ─ ⌐≈™≡ 
 ⁸ ─ ⌐ ⇔≡│⁸ ⌐ ⇔≡↕╠⌐ ─ ╣⅜

≤⌂∫≡™╢⁹  

ה  (2013)│⁸ ☻ⱦכ◘─ │ 2009 ≢ 19%≤⁸ ─ 32%╛

꜡כꜚ ─ 25%⌐ ═ ™ ≤⌂∫≡™╢↓≤⁸ ─ ╙ ≡

╖╢≤ ⅜ ☻ⱦכ◘47.3%⁸ ⅜ 28%⌐ ☻ⱦכ◘⁸╠⅛≥↓╢™≡∫╕

─ ─ ╣╩ ⇔≡™╢⁹ 

ה  (2013)≢│⁸ ה (2013)≢ ═≡™√⁸ ─ ⅜

⌐ ⅎ╢ ╩╟╡ ⌐ ⇔≡™╢⁹ ╠│⁸ ╩ₒ ₓ⁸ₒⱠ♇♩꞉כ

◒ ₓ⁸ₒ ₓ─ 3 ≈⌐ ⇔⁸∕╣∙╣─ ⌐⅔™≡ ⅜ ⅎ╢

┼─ ╩ ╠⅛⌐⇔√⁹∕─ ₒ ₓ⁸ₒⱠ♇♩꞉כ◒ ₓ≢│⁸

─ ╩ ∂≡⁸ ⌐ ∆╢ → ⅜ ⌐ ↕╣╢↓≤╩ ⇔√⁹ 

 ⌐╟╡⁸ ─ ⌐≈™≡│⁸ ╩ ∫√ ⅜ ⌐ ─

╩ ╖ ∆⌐╙⅛⅛╦╠∏⁸ ─ ≢│ ⌐ ⌐ ╣╩ ∫≡™╢

↓≤⅜╦⅛╢⁹ 

 

1.4 ⌐ ∆╢ ⌐≈™≡ 
≢│⁸ ─ ⌐⅔™≡⁸ ─≥─╟℮⌂ ⅜ ╩∆╢ ≢

⌐⌂╢─∞╤℮⅛⁹↓─ ⌐ ⇔≡ ⇔√ ≤⇔≡ Ito(2007)⅜№╢⁹I to(2007)│⁸

─Ⱶ◒꜡♦כ♃╩ ™⁸≥─╟℮⌂ ╩ ≈ ⅜ ╩ ∫≡™╢─⅛╩

⇔√⁹∕─ ⁸ ⇔√ │⁸ ⌐⅔↑╢ TFP ⅜ ─

╟╡╙ ™≤™℮ ⅜≢√⁹↓─↓≤⅛╠ ⅜ ╩ ℮√╘⌐│ TFP

⅜ ™↓≤⅜└≤≈─ ⌐⌂╢≤ ═≡™╢⁹╕√ ⌐⅔™≡│⁸

≤ ─ ⌐⅔™≡⁸ ≤ ≤─ ⌐ ⌂ ™│╖╠

╣⌂⅛∫√↓≤⅛╠⁸ ⌐⅔™≡│ ─ ↕⌂ ≢╙ TFP ╩ ╘╢↓≤

≢ ╩ ℮↓≤⅜≢⅝╢≤ ═≡™╢⁹ 

☻ⱦכ◘╠⅛≥↓─ ─ ⌐│ TFP ╩ ╘╢↓≤⅜ ≢№╢↓≤⅜╦⅛∫√⁹ 

2  ─ ≠↑ 
 ⌐╟╡⁸ │ ─ ╡╩ ↑ ⇔≡™╢↓≤⅜ ╖ ╣⁸∕╣⌐╟∫

≡ ⌂ ╩ ╘≡ ╩ ╘≡™╢ ⅜ ⇔≡™╢↓≤⅜ ≢⅝╢⁹

⁸ │ ─ ─ ↄ─ ╩ ╘≡™╢⌐╙⅛⅛╦╠∏⁸ ⅜

╣≡™╢↓≤⅜╦⅛∫√⁹∕⇔≡ Ito (2007)│ ─ ⌐│ ─ TFP ⅜

⌐⌂╢≤⇔√⁹ 

⇔⅛⇔ ₁│ TFP ─ ╙ ─ ⌐ ╩ ⅎ╢≤ ⅎ╢⁹∕↓≢ ₁

⅜ ⇔√─⅜⁸ ≢ ⇔√ ─ ⌐⅔↑╢₈ ≤ ₉⌐╟╢ ≢№

╢⁹ (2008)≢│⁸ NEEDS Financial QUEST ─☿◓ⱷfi♩♦₈╠⅛♃כ

≤ ₉⅜ ╪≢™╢─⅛╩ ⇔⁸90 ─ ⌐⅔™≡₈ ≤ ₉

╩ ╘√ ⅜ ⌐⌂╢↓≤╩ ⇔≡™╢3⁹╕√ 2006 │⁸ ⅜ ∟

╪∞ ⌐⁸ ─₈ ≤ ₉╩ ╘╢↓≤│ ╩ ↕∑╢↓≤⅜≢⅝╢≤⇔⁸

₈ ≤ ₉─ ╩ ⇔√⅜⁸ ≢│ │ⱥ♩≢№╢≤™℮ ⅎ ⅛╠⁸

ꜞ☻♩ꜝ ⅜ ╦╣╢ ─№╢₈ ≤ ₉│ ╪≢™⌂™≤ ═√⁹⇔⅛⇔⁸

≢│ ─ ⅜ √⌂ ⌐ ┘≈ↄ≤⁸ ה 2013 ≢ ⇔≡™╢⁹ 

─↓≤⅛╠⁸ ─ ⌐ ⅝⌂ ╩ ≈ ╩╟╡ ↕∑╢√

                                                      
3 ─ ╩ ה (2009)╙ ∫≡™╢⁹ 
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╘⌐│⁸ ─₈ ≤ ₉╩ ╘≡™ↄ↓≤≢ ─ ╩ ⇔⁸↕╠⌐│

─ ╛ √⌂ ─ ╩ ∂≡ ─ ⌐╙ ∆╢╙─≤ ⅎ╢⁹

∕↓≢ ₁│↓─ ⌐ ⇔⁸ ─₈ ≤ ₉⌐╟╢ ⅜⁸ ─ ⌐

∆╢─≢│⌂™⅛≤ ∆╢⁹ 

↓╣╕≢⌐ ─ ─₈ ≤ ₉╩ ∂√ ─ ⅜⁸ ⌐

ⅎ╢ ╩ ⇔√╙─│ ⇔⌂™⁹∕↓≢ ≢│⁸ ─₈ ≤ ₉⅜

─ ⌐ ⅎ╢ ╩ ⌐╟∫≡ ╠⅛⌐⇔≡™ↄ⁹ 
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3   

1  ꜡☺☻♥▫♇◒  
1.1  ─   

≢│⁸ ⅜ ╩ ∆╢ ⁸ ─ ─₈ ≤ ₉ ─ ⅜

≥─╟℮⌂ ╩ ⅎ╢─⅛╩ ⌐╟∫≡ ╠⅛⌐∆╢⁹ ⌐│⁸╕∏ 1

≢│⁸ ─ ─ ╩ ╕ⅎ⁸ ─ ⌐ ╩ ╓∆ ╩ ∆╢√

╘⌐꜡☺☻♥▫♇◒ ╩ ℮⁹ ⌐ 2 ≢│⁸ 1 ≢ ™√꜡☺☻♥▫♇◒ ─

╩⁸ⱪ꜡Ɑfi◦♥▫ה▪◖☻הⱴ♇♅fi◓≤™℮ ╩ ™≡⁸ ≢

⇔√ ≤⁸ ⇔≡™⌂™ ≢ ─₈ ≤ ₉─№╡ ⅜≥─╟℮⌐ ℮─⅛

╩ ╠⅛⌐∆╢⁹ 

 ≤ ─ ╩ ™≡ ─ ⌐ ∆╢ ╩ ∫√ ≤⇔≡⁸

Ito(2007)⌐╟╢ ⅜№╢⁹Ito(2007)│⁸ ⅜ ∆╢ ─ ≤⇔≡⁸

─ TFP ⌐ ⇔√ ╩ ∫√⁹∕⇔≡⁸ ≢│ ∆╢ │⁸

∆╢ ─ TFP ⅜ ™↓≤⁸↕╠⌐ ─ ⅜ │ ⅝ↄ ┘≡™╢↓≤╩ ⇔

≡™╢⁹↓─╟℮⌐⁸Ito(2007)│ ⌐ ∆╢ ─ ≤ ─ ─

╩ ⇔≡™╢─⌐ ⇔⁸ ≢│ ─╟℮⌐ ∆╢√╘⌐ ─ ─

╩ ╢↓≤⅜ ∞≤ ⅎ⁸ ─ ─₈ ≤ ₉─№╡ ⅜ ─

⌐ ⅎ╢ ╩ ∆╢ ⌐ ─ ⅜№╢⁹ 

 

1.2 ꜡☺☻♥▫♇◒  
 ≢│⁸ ⌐⅔↑╢ ─₈ ≤ ₉─ ╛ ─ ⅜⁸ ─

⌐⅔™≡≥─╟℮⌂ ╩ ⅎ≡™╢─⅛╩ ╠⅛⌐∆╢√╘⌐⁸ ─╟℮⌂

꜡☺☻♥▫♇◒ ╩ ℮⁹ 

꜡☺☻♥▫♇◒ ≤│⁸ ─№╠╝╢ ⅛╠№╢ (○♇☼)╩ ╘╢√╘─

≢№╢⁹ ≢│⁸ ⅜ ∆╢ ⅜⁸≥─╟℮⌂ ─ ⌐╟∫≡

╩ ↑╢─⅛╩ ⅎ╢⁹№╢ Ðɴ ρȟπ─꜡☺♇♩│ ─╟℮⌂ ≤⌂╢⁹ 

 

        ÌÏÇÉÔὴ ÌÏÇ ÌÏÇὴ ÌÏÇρ ὴ ὥ ὢb      (1)      

 

─ (1)⌐ ╩ ≡│╘⁸↕╠⌐ ∆╢≤ ─╟℮⌂ ≤⌂╢⁹ 

 

           08                (2) 

 

√∞⇔⁸ὢ│↓↓≢│ ─ ⌐ ╩ ⅎ╢≤ ⅎ╠╣╢⁸ ₁⌂ ─ ╩

∆ ≢№╢⁹ 

─ ╩ ∆ ≤ ─ ╩ ⇔√℮ⅎ≢⁸ ─꜡☺☻♥▫♇◒
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╩ ™⁸ ─ ─ ╩ ∆╢⁹↓╣⌐╟∫≡⁸ ─ ─ ≢ ∆

╢ ╩ ∆╢↓≤⅜≢⅝╢⁹╕√⁸№╢ ⅜ t ⌐ ∆╣┌ó1ó≤ ⇔⁸

⇔⌂⅛∫√ ╩ó0ó≤∆╢4⁹ 

 

─  

 ↓↓≢⁸ ⌐ ≢ ™╢ ─ ⌐ ╩ ⅎ╢≤ ╦╣╢ ⌐

≈™≡ ∆╢⁹ ≢│⁸ ≤⇔≡ ⁸ ⁸ ⁸ ⌐≈™≡

╩♃כ♦─ ⇔√⁹ 

TFP │⁸ ≢№╢⁹↓╣│⁸ ⌂ ╛Ⱪꜝfi♪ ⁸ ⌂

⁸ ─ ⌂≥╩ ⇔√ ─ ╩ ⇔√ ≢№╡⁸↓─

⅜ ™╒≥ ─ ⅜ ™≤ ⅎ╢↓≤⅜≢⅝╢⁹ ─ ⌐ ⇔≡│⁸

(2013)╩ ⌐ ⇔√⁹ ⌐ ⇔⁸ ╛⁸ ☻♩♇◒─ ⌂≥│

NEEDS Financial QUEST ╟╡⁸2007 ⅛╠ 2012 ╕≢╩ ⇔√⁹  

Operating Income/Total Sales │⁸ ≢№╢⁹↓╣│⁸ ─ ⌐

⇔≡ ⅜ ╘╢ ╩ ∆⁹ ⌐⁸↓─ ⅜ ™ ⅜ ─ │ ™

≤™ⅎ╢⁹♦כ♃│ NEEDS Financial QUEST ╟╡⁸2007 ⅛╠ 2012 ╕≢╩

⇔√⁹ 

ln(Size)│⁸ ─ ─ ≢№╢⁹ ≤│⁸ ╛ ⌂≥

─ ≡─ ╩ │♃כ♦⁹╢№≢─╙√⇔ NEEDS Financial QUEST ╟╡⁸

2007 ⅛╠ 2012 ╕≢╩ ⇔√⁹ 

Plant and Equipment/Employees │⁸ ╩ ≢ ∫√╙─≢№╢⁹

↓─ │ √╡─ ─ ╩ │♃כ♦⁹∆ NEEDS 

Financial QUEST ╟╡⁸2007 ⅛╠ 2012 ╕≢╩ ⇔√⁹ 

Segment │⁸ ☿◓ⱷfi♩─ ⅜ ─ ⌐ ╘╢ ╩ ⇔≡™╢(

≢│ ☿◓ⱷfi♩─ ─ ≤™℮)⁹☿◓ⱷfi♩≤│⁸ ⅜ ∆╢ ╛

☿◒◦ꜛfi─↓≤≢⁸╕√ ☿◓ⱷfi♩≤│ ─◖▪ ─↓≤╩ ⇔≡™╢⁹↓─

☿◓ⱷfi♩─ ─ ⅜ ↑╣┌ ™╒≥⁸ ≢─ ─₈ ≤ ₉⅜

╦╣≡™╢≤ ⅎ╠╣╢5⁹ ─ ≢│⁸ ↓─ ─ ⌐ ⇔√ ╩ ∫≡™

ↄ⁹♦כ♃│ NEEDS Financial QUEST ╟╡⁸2007 ⅛╠ 2012 ╕≢╩ ⇔√⁹ 

 Number of Segment s│⁸ ⅜ ∆╢☿◓ⱷfi♩─ ─↓≤≢№╢⁹↓─ ╩

™╢↓≤⌐╟╡⁸ ─ ꜠ⱬꜟ≤™℮⁸╟╡ ⅛™ ≢ ╩ ⅎ╢↓≤⅜≢⅝╢⁹

↓─ ╙⁸Segment ≤ ⌐⁸ ─₈ ≤ ₉─ ╩ ∆╙─≤ ⅎ╠╣╢⁹

│♃כ♦ NEEDS Financial QUEST ╟╡⁸2007 ⅛╠ 2012 ╕≢╩ ⇔√⁹ 

⌐⁸ ⌐ ⇔≡│⁸ₐ  ₑ─ 2013 ╩

™≡ NEEDS  Financial QUEST ╟╡ ⇔√ ─ ⅛╠⁸ ⌐ ╩ 2

∆╢ ╩ ≤⇔√⁹∕⇔≡⁸ₐ  ₑ⌐│

─ ╙ ↕╣≡™╢√╘⁸ ╘≡ ╩ ⇔√ ╩ ⇔√

≤⇔√⁹ ─ ╩╕≤╘√ │ ─╟℮≢№╢⁹ 

  

                                                      
4 Ito(2007)⌐ ™⁸t ⌐ ⇔√ ─ t+1 │♃כ♦─ ∆╢↓≤≤⇔≡™╢⁹ 
5 (2008)⌐⅔™≡╙⁸ ─ ≤ ─ ™─ ≤⇔≡⁸↓─ ☿◓ⱷfi♩─ ≤ ∆╢

☿◓ⱷfi♩ ╩ ™≡™╢⁹ 
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3-1 ◘fiⱪꜟ─ 6 

 

 ◘fiⱪꜟ◘▬☼     

TFP 443 0.722 0.201 0.604 4.887 

Operating Income/Total Sales  443 0.059 0.089 -0.479 -0.479 

ln(Size) 443 10.647 0.626 8.732 12.535 

Plant and 

Equipment/Employees  
443 7.212 0.682 5.325 9.747 

Segment 443 0.762 0.397 0.030 7.391 

Number of Segments  443 3.062 1.408 0 6 

 

⌐⁸꜡☺☻♥▫♇◒ ─ ╩ ═╢⁹ ≢│⁸ ─ ─₈ ≤ ₉

─ ™╩ ∆ 2 ≈─ ≢№╢ ☿◓ⱷfi♩─ ─ (Segment)≤⁸ ─☿

◓ⱷfi♩ (Number of Segments)⌐≈™≡⁸꜡☺☻♥▫♇◒ ╩ ∫√⁹ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

                                                      
6 ╩∆╢⌐№√╡⁸ ⌂≥│ ™≡™╢⁹ 
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(1) ☿◓ⱷfi♩─ ─ ⌐≈™≡─  

╕∏⁸ ☿◓ⱷfi♩─ ─ ╩ ™≡ ⇔√ ⅜ 3-2 ≢№╢⁹ 3-2

⅜ ∆╟℮⌐⁸∆═≡─ ⌐≈™≡ ⌂ ╩ ╘╢↓≤⅜≢⅝√⁹↓─ ≢

╕∏ ↕╣√™─⅜⁸Segment ─ ⅜ⱪꜝ☻⌐⌂∫≡™╢↓≤≢№╢⁹↓╣│⁸

─ ☿◓ⱷfi♩─ ─ ⅜ ™╒≥⁸ ╩∆╢ ⅜ ╕╢↓≤╩ ⇔≡™

╢⁹ ∆╢≤⁸ ─₈ ≤ ₉⌐╟∫≡◖▪ ┼─ ─ ╩ ╣≡™╢

╒≥⁸ ╩ √⇔≡™╢↓≤⅜╦⅛∫√⁹╕√⁸TFP ─ ⅜ⱪꜝ☻⌐⌂∫≡

™╢↓≤⅜╦⅛╢⁹↓╣│ ─ ™ ╒≥⁸ ╩∆╢ ⅜ ╕╢↓≤╩

⇔≡™╢⁹↓─ │⁸Ito(2007)⅜ √ ≤ ─ ╩ ↄ↓≤⅜≢⅝√↓≤╩ ⇔

≡™╢⁹ 

 

 

3-2 ꜡☺☻♥▫♇◒ ─ (1) 

 

1=Overseas 

0=Non-overseas 

Service 

TFP(t -1) 

 

z-stat  

 

Operating Income/Total Sales(t -1) 

 

z-stat  

 

ln(Size) (t -1) 

 

z-stat  

 

Plant and Equipment/Employees(t -1) 

 

z-stat  

 

Segment(t -1) 

 

z-stat  

Year Dummy  

Constant  

1.0269**  

[0.067] 

(1.83) 

 

10.8891***  

[0.00]  

(3.58) 

 

1.0849***  

[0.003] 

(3.00) 

 

-0.8467***  

[0.001] 

(-3.43) 

 

0.4654* 

[0.075] 

(1.78) 

Yes 

-12.4034***  

[0.000] 

(-3.57) 

*** p<0.01 ** p<0.05 * p<0.1  
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(2)☿◓ⱷfi♩ ⌐≈™≡─  

⌐⁸ ─☿◓ⱷfi♩ ╩ ™≡ ⇔√ ⅜ 3-3 ≢№╢⁹  3-3 ⅜ ∆

╡⁸↓─ ⌐⅔™≡╙(1)─ ≤ ⌐∆═≡─ ≢ ⌂ ╩ ╘╢↓≤⅜≢

⅝√⁹ ╟╡⁸Number of Segments ─ ⅜ⱴ▬♫☻⌐⌂∫≡™╢↓≤⅜╦⅛╢⁹

↓╣│⁸ ─☿◓ⱷfi♩ ⅜ ↄ⌂╢( ⌂ↄ⌂╢)╒≥⁸ ╩∆╢ ⅜ ↄ⌂

╢( ╕╢)↓≤╩ ⇔≡™╢⁹↓─ │⁸(1)≢ ™√ ≤ ⌐⁸ ─ ─

₈ ≤ ₉⅜ ╗╒≥⁸ ╩∆╢ ⅜ ╕╢↓≤╩ ⇔≡™╢⁹ 

 

3-3 ꜡☺☻♥▫♇◒ ─ (2) 

 

1=Overseas 

0=Non-overseas 

Service 

TFP(t -1) 

 

z-stat  

 

Operating Income/Total Sales(t -1) 

 

z-stat  

 

ln(Size) (t -1) 

 

z-stat  

 

Plant and Equipment/Employees(t -1) 

 

z-stat  

 

Number of Segments(t -1) 

 

z-stat  

Year Dummy  

Constant  

0.949**  

[0.088] 

(1.71) 

 

9.6329***  

[0.001] 

(3.21) 

 

0.9572**  

[0.014] 

(2.46) 

 

-0.413* 

[0.197] 

(1.29) 

 

-0.5482* 

[0.0810] 

(1.74) 

Yes 

-11.221***  

[0.003] 

(-3.00) 

*** p<0.01 ** p<0.05 * p<0.1  

 

 

 

─꜡☺☻♥▫♇◒ ─ ╩╕≤╘╢≤⁸ ─ ─₈ ≤ ₉⅜ ╪

≢™╢ ╒≥⁸ ╩⇔╛∆ↄ⌂╢↓≤⅜╦⅛∫√⁹∕⇔≡⁸↓─ │ ─

─₈ ≤ ₉─ ╩ ☿◓ⱷfi♩─ ─ (Segment)≢╖≡╙⁸

─☿◓ⱷfi♩ (Number of Segments)≢╖≡╙ ╦╠⌂™≤™℮↓≤⅜╦⅛∫√⁹ 
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2  ⱪ꜡Ɑfi◦♥▫ה▪◖☻הⱴ♇♅fi◓
2.1 ⱪ꜡Ɑfi◦♥▫ה▪◖☻הⱴ♇♅fi◓≤│ 

≢│⁸ ⌐⅔™≡⁸ ⇔√ ≤⇔≡™⌂™ ≢⁸ ─Ɽⱨ◊כ

ⱴfi☻⌐≥─╟℮⌂ ™⅜ ≡ↄ╢─⅛╩ ∆╢⁹↓↓≢™℮ ─Ɽⱨ◊כⱴfi☻≤

│⁸ ─≤⅔╡⁸ ≢─₈ ≤ ₉─ ™( ⌐│ ⌐ ╘╢ ☿

◓ⱷfi♩( ◖▪ )─ ─ )≢ ╢≤∆╢⁹↓─╟℮⌂ ╩ ∆╢ ⁸ ─

╛ ⁸ ╛Ɽⱨ◊כⱴfi☻≤™∫√↕╕↨╕⌂ ─ ╩ ∆╢

⅜ ∂╢⁹∕↓≢ ₁│⁸ⱪ꜡Ɑfi◦♥▫ה▪◖☻הⱴ♇♅fi◓─ ╩ ™⁸ ─

╩ ∆╢↓≤≤⇔√78⁹ 

 ≤⇔≡⁸ ─ꜟ♦⸗ה♩♇☺꜡─ ╩ ™⁸ ⅜ ∆╢

╩ ∆╢⁹∕⇔≡⁸↓─ ╩ ─ⱪ꜡Ɑfi◦♥▫ה☻◖▪≤ ┬⁹↓↓≢─ⱪ

꜡Ɑfi◦♥▫⁸│≥▪◖☻ה ∆╢ ─↕╕↨╕⌂ ─ ╩ ≤⇔≡⁸∕─

─╙≤≢ ∆╢ ╩ ⇔≡⅔╡⁸ ─ (1)≢ ↕╣╢⁹ 

 

0Øḳ0Ò Ú ρȿὼ Ὁᾀȿὼ                        (1) 

 

↓↓≢⁸z={0,1}│ t ⌐ ∆╢⅛ ⅛╩ ∆♄Ⱶכ ≢№╡⁸x │ ∆╢

─ t -1 ⌐⅔↑╢ ⌂ ─ ╩ ∆ ─ⱬ◒♩ꜟ≢№╢⁹ ≢│⁸

≢ ⇔√≤⅔╡⁸x ≤⇔≡ TFP⁸ ÷ ⁸ ⁸ ÷ ⁸

☿◓ⱷfi♩─ ⁸ ─☿◓ⱷfi♩─ ╩ ⅎ≡™╢⁹ 

 ≤⇔≡⁸ ⌐ t ⌐ ⇔√ ≤⁸∕╣⌐ ╙ ™ⱪ꜡Ɑfi◦♥▫ה

☻◖▪╩ ≈╙──⁸ ⇔≡™⌂™ ≤╩ⱴ♇♅fi◓∆╢⁹ ≢│ⱪ꜡Ɑfi◦

─▪◖☻ה▫♥ ™╙─╩ⱴ♇♅↕∑╢₈caliper matching ₉≤™℮ ╩ ™≡⁸

─ⱴ♇♅fi◓╩ ∫√9⁹ 

≤⇔≡⁸ ─ ⅜ ─Ɽⱨ◊כⱴfi☻ ⌐ ⅎ╢ ╩

∆╢⁹╕∏⁸ ─ ⅜ ⌐╙√╠∆ ⌂ ╩╙√╠∆√╘⁸

ATT (Average effect of Treatment on the Treated , ATT ) ╩ ℮⁹ATT │ ∂ⱪ꜡Ɑfi

▪◖☻ה▫♥◦ P(x)─ ╩ ≈⁸ ⇔√╙─≤⇔≡™⌂™╙─╩ ⇔⁸ ─

─ ⌂ ╩ ∆╢↓≤⌐╟∫≡ ╘╠╣╢⁹ATT ─ │ ─╟℮⌐ ↕

╣╢⁹ 

 

ᶿ В ώ В ώ                      (2) 

 

√∞⇔⁸y │Ɽⱨ◊כⱴfi☻ ≢⁸ ≢│ ─╟℮⌐ ─ ☿◓ⱷfi♩─

─ ≢№╢⁹╕√⁸n │ ⁸t │ ⁸s │ ⇔√ ─ ⁸y ─

ⅎ 1 │ ⇔√ ╩ ∆♄Ⱶ⁸כy ─ ⅎ 0 │ ⇔≡™⌂™ ╩ ∆

♄Ⱶ⁹╢№≢כ 

 

 

 

 

 

                                                      
7 ─ │ (2011)╩ ⌐⇔√⁹ 
8  ↓─ⱪ꜡Ɑfi◦♥▫ה▪◖☻הⱴ♇♅fi◓≤™℮ │⁸ ⌐╙ ₁⌂ ≢ ↕╣≡™╢⁹ ⌂

╛ ─ ⅛╠⁸ ╩ ℮↓≤⅜ ⌐ ≢№╢ⱥ♩╩ ⌐∆╢ ╛⁸ ─

╩ ℮↓≤⅜ ↄ ╩ ℮↓≤⅜ ⇔™ ⌂≥─ ⌐⅔™≡ ↄ ™╠╣≡™╢⁹ 
9  ⌐⅔™≡─Ɑ▪ │ 9≢№∫√⁹ 
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⌐⁸ ╩ ∂√ ─ ⌂≥─ ╩ ∆╢√╘⁸DID(Difference In 

Differences estimator) ╩ ℮⁹↓╣│⁸ⱪ꜡Ɑfi◦♥▫ה▪◖☻הⱴ♇♅fi◓─

⌐╟∫≡ ╘╠╣√ ≢⁸ ↕╣╢ ─↕╕↨╕⌂ ⌐╟∫≡ ↕╣⁸

─ ≤│ ≢№╢╙──⁸ⱪ꜡Ɑfi◦♥▫ה☻◖▪│ ⌂ ╠╣√

─╖⌐╟∫≡ ↕╣≡⅔╡⁸╟╡ ⌂ ─√╘⌐│⁸ⱴ♇♅fi◓╩ ∫√ ≢╙

≢⅝⌂™ ╛⁸ ⌐╟∫≡╙ ⇔⌂™ ─ ⌂≥⌐╟╢ ╩ ╡

ↄ ⅜№╢⅛╠≢№╢⁹∕↓≢⁸DID ⌐╟∫≡ ≤ ⇔≡

™⌂™ ─Ɽⱨ◊כⱴfi☻ ─ ╩ ∆╢↓≤⌐╟∫≡⁸↓╣╠─ ≢⅝⌂™

⌐╟╢ ╩ ╠⇔⁸ ⌂ ╩ ╘╢⁹DID ─ │ ─╟℮⌐ ↕╣╢⁹ 

 

ᶿ В ώ ώ В ώ ώ              (3) 
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2.2  
─ ⌐ ™⁸ATT ≤ ATT DID ─ ╩ ─ ⌐ ∆⁹ 

 

3-4 ATT ≤ ATT-DID    

 

 s=0 s=1 s=2 

ᶿ  1.4181944**  0.5242710**  0.0551832**  

ᶿ  0.1863805**  -0.7075428**  -1.1766305**  

**p<0.05 10 

 

↓─ ⅛╠╦⅛╢↓≤│ ─ ≢№╢⁹ 

╕∏⁸ │⁸ ⌐ ═≡ ⌐ ☿◓ⱷfi♩─ ─ ⅜

™↓≤≢№╢⁹s=0 ─‌ ─ ⅜ⱪꜝ☻≢№╢↓≤⌐╟╡⁸ ─ ☿◓ⱷfi♩

─ ─ ⅜⁸ ⌐ ═≡ ⅝™↓≤⅜╦⅛╢⁹↓─↓≤╟╡⁸ ⇔√

│⁸ ∆╢ ⌐ ─ ☿◓ⱷfi♩⌐ ⇔≡ ╩ ∆╢↓≤≢ ™

─ ╩ ⇔≡⅔╡⁸ ∆╢ ⌐ ≢ ─ ⌐ ∆╢₈ ≤ ₉

╩╟╡ ⌐ ∫≡™╢↓≤╩ ⇔≡™╢⁹ 

⌐⁸ │⁸ ⌐ ═⁸ ⌐ ☿◓ⱷfi♩─ ─ ⅜

⇔≡™ↄ↓≤≢№╢⁹ 3-4 ╟╡⁸‌ ⅜ ⇔≡⅛╠ ⅜ ≈⌐≈╣(∆⌂╦∟ s

⅜ ∆╢⌐≈╣)⁸ │ ₁⌐ ⇔≡™╢⁹↓╣│⁸ ⇔√ │⁸

⌐◖▪ ≢№╢ ☿◓ⱷfi♩ ─ ⌐╙ ╩ ╣╢╟℮⌐⌂∫√⁸↓≤╩ ⇔

≡™╢⁹ 

⌐⁸ ─ │⁸ ╩ ∂√ ─ ╩ ⇔√╙≤≢╙ ⇔≡™╢⁹

DID ≢│⁸ ⇔√≤⅔╡⁸ⱴ♇♅fi◓╩ ∫√ ≢╙ ≢⅝⌂™ ╛⁸

─ ⌐╟╢ ╩ ╠⇔≡™╢√╘⁸╟╡ ⌂ ≤⌂╢⁹╕√⁸ ─

│⌐♃כ♦ ∆╢ ─╙─╩ ™≡ ⇔≡™╢√╘⁸ ⌐╟╢ ╙ ╡ ™≡

™╢≤™ⅎ╢⁹≈╕╡⁸ ⅎ╠╣╢↕╕↨╕⌂ ╩ ⇔√╙≤≢╙⁸ 2 ≈─

│ ⇔≡™╢⁹ 

 

 

2.3 ─  
 ─ ╩ ⌐╕≤╘╢≤⁸ ⇔√ ╒≥ ☿◓ⱷfi♩─ ⅜

™↓≤⁸∕⇔≡ ⇔√ │ ☿◓ⱷfi♩─ ⅜ ╢↓≤⅜ ↕╣√⁹↓─

↓≤│⁸ ∆╢ │⁸╕∏ ∆╢ ⌐ ≢ ─ ─₈ ≤ ₉

╩ ╘⁸ ─ ╩ ╣≡™╢↓≤⁸↕╠⌐ │⁸ ─ ╩ ╡ ≢─

⌐↓√ⅎ╢√╘─ ≠ↄ╡╩⇔≡™╢╙─≤ ⅎ╠╣╢⁹ 

 ─ ⌐╟∫≡⁸ ─ ⌐⅔™≡│⁸ ─ ╩ ⌐ ╖ ⅎ

≡⁸ ⌐ ╩ ╘╢↓≤⅜ ≢№╢≤ ↕╣√⁹ ⌐⁸ ⌐│ ─

₈ ≤ ₉⌐╟╡ ─ ─ ╩ ╡⁸ ─₈ ₉╩ ╘≡™ↄ↓

≤⁸∕⇔≡ ⌐ ∆╢≢№╤℮ ₁⌂ ⌐ ∆╢╟℮⌐⁸ ─

╩ ╘≡™↑╢╟℮⌐ ╩ ╖ ⅎ≡™ↄ↓≤⅜⁸ ⌂ ╩ ╘≡™

ↄ℮ⅎ≢ ≢№╢↓≤⅜╦⅛∫√⁹ 

 ↓─↓≤╩ ↑⁸ ₁│↓─╟℮⌐ ─ ╩ ⌐ ╖ ⅎ⁸ ╩ ∫≡

─ ╩ ∆↓≤⁸∕⇔≡ ─ ⌐ ≢⅝╢╟℮⌂ ≠ↄ╡╩ ⇔

╘≡™ↄ↓≤⅜⁸ ─ ─ ─ ╩ ╘╢ ≢ ⌐⌂╢≤ ⅎ╢⁹

∕↓≢ ─ ⌐⅔™≡⁸ ─ ≢∕╣╩ ⇔≡™╢╙─╩ ⇔⁸∕
                                                      
10 ─ ⌐⅔™≡│⁸Ⱪכ♩☻♩ꜝ♇ⱪ ╩ ™√⁹ 
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╣╩ ∆╢√╘─ ╩ ╠⅛⌐∆╢⁹ 
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4   

─ ⌐╟╡⁸ ─ ⌐│⁸ ≢│₈ ≤ ₉⌐╟

╢ (∆⌂╦∟ ☿◓ⱷfi♩⌐ ╩ ↕∑╢↓≤)⅜ ⇔≡™╢↓≤∕⇔≡⁸

│ ☿◓ⱷfi♩─ ─ ⅛╠ ☿◓ⱷfi♩┼─ ─ ⅜ ╦╣≡™

╢↓≤⅜ ╠⅛⌐⌂∫√⁹↓─↓≤│⁸╕∏ ⌐⅔™≡⁸ ─₈ ≤ ₉

⌐╟∫≡ ─◖▪ ╩ ⇔⁸ ⅜ ╠─ ╩ ╘╢ ╩ ⇔≡™╢⁹

↓─↓≤│⁸ (2011)≢ ↕╣≡™√ ╩ ה ה ↕∑╢ ≤

∂ ╩ ⇔≡™╢≤™ⅎ╢⁹⇔⅛⇔⁸ (2008)₈ ₉⌐╟╢

≤⁸☿◓ⱷfi♩ │ ⇔⁸₈ ≤ ₉≢│⌂ↄ ─₈ ₉╩ ⇔≡™╢⁹

╕√⁸◖▪ ┼─ ─ ╩ √ ⁸1991 ⅛╠ 2007 ⌐⅛↑≡ ┌™≢№

╢⁸≤™℮ ⅜ ╠╣√⁹ ⌐ │⁸ ─ ╩ ╘≡™ↄ↓≤─

╩ ⇔≡™╢⁹↓╣│ ⌐ ∆╢≢№╤℮ ⌐ ⇔≡⁸ ⅜

⌐ ╩ ╖ ⅎ≡™ↄ ⅜№╢↓≤╩ ⇔≡™╢⁹ ╟╡⁸ ─

⌐│⁸ ⌐ ─₈ ≤ ₉╩ ∂≡ ─ ╩ ╢↓≤⁸∕⇔≡

│ ⌐ ∆╢√╘⌐ ╩ ╘≡™ↄ↓≤⁸≤™℮╟℮⌐ │ כ♥☻

☺⌐ ∂≡ ⌐ ╩ ╖ ⅎ≡™ↄ↓≤≤⁸∕℮™∫√↓≤⅜ ⌐⌂╢╟℮⌂

╩ ∆╢ ⅜№╢≤ ⅎ╠╣╢⁹ 

 ∕↓≢ ≢│⁸ ─ ╩ ⌐ ╖ ⅎ≡™ↄ√╘⌐ ⌂ ─

⌐ ⇔≡ ╩ ℮⁹∕↓≢╕∏ 1 ≢│⁸ ─ ─ ( ⌂≥)

⅜≥─╟℮⌐ ╦╣≡™╢─⅛⁸╕√∕╣╩ ⌐∆╢ ⅜≥─╟℮⌐⌂∫≡™╢─⅛

╩ ∆╢⁹∕⇔≡⁸ ─ ─ ≢│ ─ ─ │ ⌐ ⅎ≡™⌂™↓

≤╩ ═╢⁹∕╣╩ ╕ⅎ⁸ 2 ≢│ √⌂ ─ ╩ ═⁸∕↓⅛╠ ∂╢ ┼

─◘ⱳכ♩╩ ∆╢⁹↓╣╠─ ⌐╟╡⁸ ≢╙ ═╠╣≡™√ ⅜

∆╢ ─ ≢№╢₈ ₉≤₈ ₉⌂≥─ ╩ ∆╢↓≤⅜≢⅝

╢⁹ ─ ≢ ╠⅛⌐⌂∫√₈ ≤ ₉⌐╟╢ ─ ⌐ ⅎ⁸ ─

≤∆╢⁹ 
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1  ─ ─ ╣ 
 

≢│⁸ ─ ─ ה ─ ╘ ╛∕╣╩ ⌐∆╢ ⌂ ⌐≈™≡

∆╢⁹ ─ ─ ≢│⁸ ─ ╩ ™√ ─ ≤⁸M&A ╩ ™√

─ ⅜№╢⁹∕↓≢ ≢│⁸≥─╟℮⌂ ⅝⌐ ∫≡ ╦╣╢─⅛╩

∆╢⁹ 

╕∏ ╩ ™√ ─ ╩ ∆╢⁹ ⅜ ─ ∞↑╩ ∆╢ ⌐

│⁸ ( SPV ≤™℮)╩ ™√ ה ⅜ ™╠╣≡™╢⁹ ─

─ ⌐⅔™≡⁸ ╩ ∆╢ ╣╩╕≤╘╢≤ 4-1 ─╟℮⌐⌂╢⁹╕∏⁸

─ ╩ ∆╢ A( ≢№╢○ꜞ☺Ⱡ⁸│(כ♃כ ⇔√™

─ ╩ SPV ⌐ ∆╢11⁹SPV │ ↕╣√ ╩ ⌐ ╩ ⇔⁸ ™ ─

( B)⌐ ∆╢⁹╟∫≡⁸ A ─ ─ ⌐ ℮ │⁸ B ⅛╠ SPV⁸

SPV⅛╠ A┼≤ ╣╢ ╖⌐⌂∫≡™╢⁹╕√⁸ ↕╣√ ╩ ∆╢∞↑─

≢№╢ SPV │⁸ ⌂≥─ ⌐╟∫≡○ꜞ☺Ⱡכ♃כ╟╡╙ ⅜ ↄ⌂

╢─⅜ ≢№╢⁹ 

 

4-1 ─ ─ ─ ╖ 

 

 

─ ╣≢⁸ ─ ─ ╩ ⌐ ╩ ∆╢↓≤│ ≢№╢⁹

⅛╠ ╡ ∆↓≤╛ ╩ ∆↓≤╙≢⅝╢⁹⇔⅛⇔⁸ ≢│⁸ ─ ⌐

∆╢↓≤⅛╠⁸ ─ ─ ⌐ꜞfi◒⇔√⁸ ─ ⌂╢ ─ ╩ ↑

√ (↓╣╩♩ꜝ♇◐fi◓ה☻♩♇◒≤™℮)─ ה ⅜ ↕╣≡™√(

222 ⁸222 ─ 2 ⁸242 )⁹ 

⇔⅛⇔⌂⅜╠⁸2000 5 ⌐ ⅜ ↕╣⁸2000 2001 ⌐⅛↑≡│♩

ꜝ♇◐fi◓ה☻♩♇◒⌐ ∆╢ ⅜⌂↕╣√⁹↓─ ─ │⁸ ─ ⌂

╢ ─ ╩ ⌐ ↕∑⁸ ─ ╩ ⇔╟℮≤™℮↓≤⌐№╢12⁹ 

⇔⅛⇔⁸↓─♩ꜝ♇◐fi◓ה☻♩♇◒╩ ™√ ≢│⁸♩ꜝ♇◐fi◓ה☻♩♇◒

─ ⌐ ∂√ ─ ─ ─╖─ ≢⁸ ⌐ ─ ╛ ⌂≥╩

⅜ ╡ ╗⌐│⁸ ─ ╩ ╢∞↑─ ⅜ ≤⌂╢⁹∕─√╘ │⁸

™ ⅜ ╡ ─№╢ ╩ ™ ╢ ⌐│⁸ ╡ ⅜ ╩ ∆╢

─╖╩ ╡ ⇔≡ ⇔⁸∕╣╩ ™ ⅜ ∆╢ ⅜№╢⁹↓─ ⁸

                                                      
11 SPV ≤│⁸ ╩ ∆╢ ⌐⁸ ( ○ꜞ☺Ⱡכ♃כ≤™℮)⅜ ╩ ∆╢ ─↓≤≢№

╢⁹SPV│⁸ ₁─ ⌐ ↕╣≡™╢⅜⁸ ╩ ℮ ה ╩ ⇔≡™⌂™⁹ 
12 ↓─ ─ ⅜כ♬♁⁸ ─♩ꜝ♇◐fi◓ה☻♩♇◒╩ ≢ ⇔⁸ ⌐ ↕╣√≤™℮

⅜№╢⁹ 
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∆╢ ⌐│ ╛ ⌐ ∆╢◖☻♩╛ ─ ⌐ ℮◖☻♩⅜ ∆╢⁹↕╠⌐

│⁸ ╡ │ ─ ╩ ╡ ⇔≡ ∆╢ ⁸ ╩ ╡ ⇔√ ─ ╡

─ │ ╟╡ⱴ▬♫☻⌐ ∂╢ ⅜№╢√╘⁸ ╩ ╡ ∆▬fi☿fi

♥▫Ⱪ│ ∫≡™⌂™⁹ ⁸ ╕√│ ⌐ ∂╢ꜞ☻◒╩ ≈ │ ⇔≡

∆╢↓≤≢⁸ ⅜ ╢ꜞ☻◒╩ ∆╢ⱷꜞ♇♩⅜№╢⁹∕─ ⁸ ─ ╖

─ ≢│⁸ ⌐ ∆╢ │ ⌐ ╕√│ꜞ☻◒╩ ∆╢ ⅜ ↄ

⌂∫≡™╢≤ ⅎ╠╣╢⁹ 

 

 

 

⌐ M&A ╩ ™√ ─ ╖╩ ∆╢⁹↓─ ≢─ │⁸ ╕√

│ ⌂≥╩ ™≡ ╩ⱴ♇♅fi◓↕∑⁸ ─ ─ ⌐ │

⌐ ∆╢ ╩ ™⁸ ╩ ℮⁹M&A ╩ ™√ ╩∆╢ ⁸ ⌐

∆╢ ≤⁸ ⌂ ≤ⱴ♇♅fi◓╩ ℮√╘─ ™Ⱡ♇♩꞉כ◒⅜ ≤⌂

╢─≢⁸ ─Ⱡ♇♩꞉כ◒⅜ ⌂ │ ╩ ™√ M&A ╩ ℮↓≤⅜

≢№╢⁹⇔⅛⇔ ╩ ™√ M&A ╩ ℮ ⁸ ⅜ ♃כ♦√⇔

ⱬכ☻╩ ⇔≡™╢√╘⁸ ─ ╩ ╪∞ⱴ♇♅fi◓╩ ℮√╘⌐│ ↄ─◘כ

♅fi◓◖☻♩⅜⅛⅛╢ ⅜№╢⁹↕╠⌐⁸ (2014)⌐╟╢≤⁸

─ ⌐ ℮◖☻♩⅜ ™≤ ⅎ≡™╢ │ ─ 52.8%╙ ∆╢⁹ 

╟╡⁸ ≢│ ╛◖☻♩ ╩ ⅎ╢≤ ─ ⅜ ↕╣≡™⌂™√╘⁸

─ ╙ ─⌂™╙─≤⌂∫≡™╢≤™ⅎ╢⁹∕─√╘ ⅜ ╩

∂√₈ ≤ ₉╩ ⌐ ⅎ╢ ⅜ ∫≡™⌂™↓≤⅛╠⁸ ≢ ₁⅜ ⇔√

─ ╩ ⇔≡™╢≤ ⅎ╠╣╢⁹∕↓≢ ₁│↓℮⇔√ ╩ ∆╢√╘

⌐⁸ ─ ╩ ↄ⇔⁸∕╣╩ ∂√ ─₈ ≤ ₉╩ ∆√╘─ ╩

≢ ∆╢⁹ 

 

 

 

 

 

 

A B

A,B

A

A B

B

A B

4-2

( )
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2  ⇔ ╩ ∂√

─  
 

₁⅜ ∆╢─│⁸ ⇔ ─ ≤⁸∕╣╩ ∂√ ─

≢№╢⁹∕↓≢ ≢│⁸╕∏ ⇔ ─ ╩ ∆╢⁹ ⌐∕

╣╩ ∂≡ ⅜ ↕╣≡™ↄⱪ꜡☿☻╩ ⌐ ∆╢⁹∕─ ⁸

≢╙ ═√ ─ ⌐ ⇔≡─₈ ₉₈ ₉⌂≥≤™∫√

│⁸∆═≡ ↕╣≡™ↄ↓≤╩ ╠⅛⌐∆╢⁹ 

 

 

(1) ⇔ ─  

 

₁⅜ ∆╢ ⇔ ( ⇔ ≤™℮)─ ╩ ⌐

∆╢⁹ 

⇔ ─ │⁸ ─ ⇔⌐∕─ ─ ≤ ⅜ ─ ≤

∆╢╟℮⌐ ↕╣√ ≢№╢⁹╕√⁸↓─ ⌐│⁸ ╩ ⇔√ ╡ ⌐

⇔≡⁸ ( ⅎ┌ 5 )⌐ 1 ∞↑ ⌐ⱪ꜠Ⱶ▪ ⅝≢ ™ ∆ ╩ ⌐

∆╢≤™℮╙─≢№╢⁹ 

↓─╟℮⌐ ⌐ ⅜ ™ ∆ ╩ ⇔√ │ ─ ╡≢№╢⁹╙⇔↓

─ ╩ ∆╢↓≤≢ ⅜ ╠─ ─₈ ≤ ₉╩ ╘╣┌⁸ ─╟℮⌐↓─

─ ─ │ ⅎ╠╣╢⁹⇔⅛⇔ ⇔√ ⁸ ─ ╩ ╘╢ ⌐

╡ ⇔√ ─ ╩ ∂╢⅛╙⇔╣⌂™⁹∕↓≢ ₁│∕℮™℮ꜞ☻◒⌐

∆╢ ⅛╠⁸ ─ ╩ √∑╢ ≢ ⇔─ ╩ ∆╢╙─≤∆╢⁹ 

↓─ ⅜♩ꜝ♇◐fi◓ה☻♩♇◒≤ ⌂╢ │⁸ ─ ≢ ∆╢ ⅜

⌂╢ ≢№╢⁹♩ꜝ♇◐fi◓ה☻♩♇◒│ ─ ≤∕─ ⌐╟∫≡⁸ ≢│⌂ↄ

─ ╩ ╢↓≤⅜≢⅝╢⁹⇔⅛⇔⁸ ₁─ ∆╢ ⇔ │⁸ ╡ ─

≤│ ↕╣≡⅔╡⁸ ─ ╩ ╢↓≤⅜≢⅝⌂™⁹∆⌂╦∟⁸↓─ ╩

∆╢↓≤⌐╟∫≡ ╠╣╢ │ ─ ⌐ ↕╣√ ≢№╢⁹ 

↓─ ⇔ │⁸ ─ ⅜ ╦╣╢╕≢│ ─ ─ ≢ ↕╣≡™╢╙

─≤∆╢⁹∕─ ⁸ ─ │ ─ ⅜╡ ╩ ⇔≡↓─ ╩ ℮▬fi☿fi

♥▫Ⱪ⅜№╢≤ ⅎ╢⁹∕╣│⁸↓─ ⅜ ⇔√ │⁸ ─ ╡ ⌐↓─

─☿◓ⱷfi♩─ ⌐№╢ │ ≢№╢⅛╠≢№╢⁹⇔⅛⇔ ⅜

╣√ ⁸∕─ │ ╠─ ─₈ ≤ ₉╩ ╘╢√╘⌐↓─ ╩

∆╢√╘⌐↓─ ╩ ℮∞╤℮⁹∕↓≢ │⁸ ↄ ∫√ ╩ ↄ ⇔≡ↄ╣╢

┼≤ ∆╢↓≤≢⁸◐ꜗⱧ♃ꜟ◕▬fi╩ ╠╣╢≤ ⅎ╠╣╢⁹╕√↓─

│⁸↓─ ╩ ∆╢↓≤≢ ╠─ ╩ ╘╢↓≤⌐⌂╢√╘⁸↓─ ╩ ℮

▬fi☿fi♥▫Ⱪ⅜№╢⁹ ─ ╣╩╕≤╘√─⅜⁸ ─ ≢№╢⁹ 
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