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Abstract 

 

Using level accounting methodology this article examines sources of per capita GDP and labor 

productivity differences between Russia and developed and developing countries. Analysis concentrates 

on the assessment of role of the following determinants in per capita GDP gap: per hour labor 

productivity, number of hours worked per worker and labor-population ratio. The task of quantitative 

assessment of the role of such factors as human capital, capital-labor ratio and technological level 

(multifactor productivity) in Russia-to-developed-countries labor productivity gap is solved for the first 

time in literature. 

It is shown that labor productivity difference is the main reason of Russia`s lagging behind.  Next, it 

is found that 41-49% of 3-fold labor productivity gap between Russia and developed countries (US, 

Canada, Germany) is explained by lower capital-to-labor ratio and the latter 47-57% of gap is due to 

lower technological level (multifactor productivity, MFP). Human capital level in Russia is almost the 

same as in developed countries, so it explains only 2-5% of labor productivity gap. 

Exclusion of resource rent from GDP leads to more pessimistic estimates of Russian productivity: 

labor productivity drops from 35% to 27% to US level, while technological level (MFP) drops from 

55% to 43% to US level in 2011 year. 

Methodological developments in data used (such as data on hours worked, human capital, resource 

rent and current PPPs) result in more precise estimates of Russian labor productivity and technological 

level. 

 

Key words: per capita GDP, labor productivity gap, MFP level, international comparisons, level 

accounting, resource rent. 
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1. ɺʚʝʜʝʥʠʝ1 

 

ɼʫʰʝʚʦʡ ɺɺʇ ʩʪʨʘʥʳ ʤʦʞʥʦ ʠʥʪʝʨʧʨʝʪʠʨʦʚʘʪʴ ʢʘʢ ʘʛʨʝʛʠʨʦʚʘʥʥʳʡ 

ʧʦʢʘʟʘʪʝʣʴ ʫʨʦʚʥʷ ʨʘʟʚʠʪʠʷ ʩʪʨʘʥʳ, ʘ ʨʦʩʪ ʵʪʦʛʦ ʧʦʢʘʟʘʪʝʣʷ (ʥʝʩʤʦʪʨʷ ʥʘ ʨʷʜ ʝʛʦ 

ʥʝʜʦʩʪʘʪʢʦʚ) ʘʩʩʦʮʠʠʨʫʝʪʩʷ ʩ ʫʣʫʯʰʝʥʠʝʤ ʫʨʦʚʥʷ ʞʠʟʥʠ ʚ ʩʪʨʘʥʝ. ʉʨʘʚʥʠʪʝʣʴʥʦ 

ʥʝʜʘʚʥʦ ʈʦʩʩʠʷ ʜʦʩʪʠʛʣʘ ʨʝʢʦʨʜʥʦ ʚʳʩʦʢʦʛʦ ʫʨʦʚʥʷ ʜʫʰʝʚʦʛʦ ɺɺʇ ʧʦ ʦʪʥʦʰʝʥʠʶ 

ʢ ʉʐɸ ʟʘ ʚʩʶ ʩʚʦʶ ʠʩʪʦʨʠʶ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʨʘʟʨʳʚ ʝʱʝ ʜʦʩʪʘʪʦʯʥʦ ʙʦʣʴʰʦʡ: ʥʘ 

2013 ʛʦʜ ʜʫʰʝʚʦʡ ɺɺʇ ʈʦʩʩʠʠ ʩʦʩʪʘʚʠʣ 47% ʦʪ ʫʨʦʚʥʷ ʉʐɸ ʠ ʦʢʦʣʦ 70% ʦʪ 

ʫʨʦʚʥʷ ʩʪʨʘʥ ʆʕʉʈ2. 

ʆʙʳʯʥʦ ʘʥʘʣʠʟ ʜʫʰʝʚʦʛʦ ɺɺʇ ʦʛʨʘʥʠʯʠʚʘʝʪʩʷ ʨʘʩʩʤʦʪʨʝʥʠʝʤ ʝʛʦ ʜʠʥʘʤʠʢʠ ʠ 

ʩʦʧʦʩʪʘʚʣʝʥʠʝʤ ʩ ʜʨʫʛʠʤʠ ʩʪʨʘʥʘʤʠ. ʂ ʧʨʠʯʠʥʘʤ ʤʝʞʩʪʨʘʥʦʚʳʭ ʨʘʟʣʠʯʠʡ ʚ 

ʜʫʰʝʚʳʭ ɺɺʇ ʦʙʳʯʥʦ ʦʪʥʦʩʷʪ ʨʘʟʣʠʯʠʷ ʚ ʪʝʭʥʠʯʝʩʢʦʡ ʦʩʥʘʱʝʥʥʦʩʪʠ ʪʨʫʜʘ, 

ʫʨʦʚʥʷʭ ʪʝʭʥʦʣʦʛʠʡ, ʢʘʯʝʩʪʚʝ ʠʥʩʪʠʪʫʪʦʚ ʠ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ, ʦʪʨʘʩʣʝʚʦʡ 

ʩʪʨʫʢʪʫʨʝ ʵʢʦʥʦʤʠʢʠ. ʆʧʨʝʜʝʣʝʥʠʝ ʪʦʛʦ, ʢʘʢʠʝ ʠʟ ʬʘʢʪʦʨʦʚ ʥʘʠʙʦʣʝʝ ʟʥʘʯʠʤʳ ʧʨʠ 

ʦʙʲʷʩʥʝʥʠʠ ʨʘʟʣʠʯʠʡ ʚ ʜʫʰʝʚʳʭ ɺɺʇ ʠ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ3 ʤʝʞʜʫ 

ʩʪʨʘʥʘʤʠ ʷʚʣʷʝʪʩʷ ʚʘʞʥʦʡ ʟʘʜʘʯʝʡ. ɽʝ ʨʝʰʝʥʠʝ ʧʦʟʚʦʣʷʝʪ ʥʘʤʝʪʠʪʴ ʢʦʥʪʫʨʳ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ, ʥʘʧʨʘʚʣʝʥʥʦʡ ʥʘ ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ 

ʠ ʧʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʩʪʨʘʥʳ. 

ɺ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʜʚʘ ʣʦʛʠʯʝʩʢʠ ʩʚʷʟʘʥʥʳʭ ʚʦʧʨʦʩʘ ï ʦ 

ʧʨʠʯʠʥʘʭ ʦʪʩʪʘʚʘʥʠʷ ʈʦʩʩʠʠ ʧʦ ʜʫʰʝʚʦʤʫ ɺɺʇ (ʢʘʢ ʧʦʢʘʟʘʪʝʣʷ ʫʨʦʚʥʷ 

ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ) ʦʪ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʠ, ʜʘʣʝʝ, ʦ ʧʨʠʯʠʥʘʭ ʦʪʩʪʘʚʘʥʠʷ ʧʦ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ. ɺ ʨʘʤʢʘʭ ʧʝʨʚʦʛʦ ʚʦʧʨʦʩʘ ʦʧʨʝʜʝʣʷʝʪʩʷ ʨʦʣʴ ʪʘʢʠʭ 

ʬʘʢʪʦʨʦʚ (ʬʦʨʤʠʨʫʶʱʠʭ ʨʘʟʨʳʚ r ʚ ʜʫʰʝʚʳʭ ɺɺʇ), ʢʘʢ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪ ɹ

ʪʨʫʜʘ, ʢʦʣʠʯʝʩʪʚʦ ʦʪʨʘʙʦʪʘʥʥʳʭ ʯʘʩʦʚ ʠ ʫʨʦʚʝʥɹ  ʟʘʥʷʪʦʩʪʠ. ʂʘʢ ʙʫʜʝʪ ʧʦʢʘʟʘʥʦ, 

ʦʩʥʦʚʥʦʡ ʧʨʠʯʠʥʦʡ ʦʪʩʪʘʚʘʥʠʷ ʈʦʩʩʠʠ ʧʦ ʜʫʰʝʚʦʤʫ ɺɺʇ ʦʪ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ 

ʷʚʣʷʝʪʩʷ ʙʦʣʝʝ ʥʠʟʢʘʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ. ɺ ʵʪʦʡ ʩʚʷʟʠ, ʜʘʣʝʝ ʚ ʨʘʙʦʪʝ, ʚ 

ʨʘʤʢʘʭ ʚʪʦʨʦʛʦ ʚʦʧʨʦʩʘ, ʘʥʘʣʠʟʠʨʫʶʪʩʷ ʧʨʠʯʠʥ r ʦʪʩʪʘʚʘʥʠʷ ʈʦʩʩʠʠ ʧʦ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ. ɺ ʢʘʯʝʩʪʚʝ ʪʘʢʠʭ ʧʨʠʯʠʥ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ  (ʠ 

ʦʧʨʝʜʝʣʷʶʪʩʷ ʠʭ ʚʢʣʘʜʳ) ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʴ ʦʜʥʦʛʦ ʟʘʥʷʪʦʛʦ, ʯʝʣʦʚʝʯʝʩʢʠʡ 

ʢʘʧʠʪʘʣ ʠ ʫʨʦʚʝʥɹ ʪʝʭʥʦʣʦʛʠʡ.  

ɺʦʧʨʦʩ ʦ ʧʨʠʯʠʥʘʭ ʦʪʩʪʘʚʘʥʠʷ ʈʦʩʩʠʠ ʧʦ ʜʫʰʝʚʦʤʫ ɺɺʇ ʙʳʣ ʫʞʝ ʟʘʪʨʦʥʫʪ ʚ 

(Voskoboynikov, 2013), ʦʜʥʘʢʦ ʨʘʩʩʤʦʪʨʝʥʠʝ ʵʪʦʛʦ ʚʦʧʨʦʩʘ ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ  

ʥʝʦʙʭʦʜʠʤʦ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʦʧʠʩʘʥʥʦʡ ʚʳʰʝ ʣʦʛʠʢʠ ï ʨʘʟʣʠʯʠʷ ʚ ʜʫʰʝʚʳʭ ɺɺʇ-

ʨʘʟʣʠʯʠʷ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ. ʆʪʣʠʯʠʷ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʳ ʚ ʵʪʦʡ ʯʘʩʪʠ 

ʩʦʩʪʦʷʪ ʚ ʨʘʩʩʤʦʪʨʝʥʠʠ ʙʦʣʝʝ ʧʦʟʜʥʝʛʦ (2011) ʛʦʜʘ, ʘ ʪʘʢʞʝ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʪʝʢʫʱʠʭ (ʘ ʥʝ ʧʦʩʪʦʷʥʥʳʭ) ʇʇʉ ʜʣʷ ʢʦʥʚʝʨʪʘʮʠʠ ɺɺʇ ʚ ʝʜʠʥʫʶ ʚʘʣʶʪʫ. ʂʘʢ 

                                                           
1
 ʈʘʙʦʪʘ ʚʳʧʦʣʥʝʥʘ ʧʨʠ ʬʠʥʘʥʩʦʚʦʡ ʧʦʜʜʝʨʞʢʝ ʈʦʩʩʠʡʩʢʦʛʦ ʛʫʤʘʥʠʪʘʨʥʦʛʦ ʥʘʫʯʥʦʛʦ ʬʦʥʜʘ (ʧʨʦʝʢʪ ˉ14-

02-00234ʘ). ). ɸʚʪʦʨ ʧʨʠʟʥʘʪʝʣʝʥ ʘʢʘʜʝʤʠʢʫ ɺ.ʄ. ʇʦʣʪʝʨʦʚʠʯʫ ʟʘ ʦʙʩʫʞʜʝʥʠʝ, ʟʘʤʝʯʘʥʠʷ ʠ ʨʝʢʦʤʝʥʜʘʮʠʠ 

ʧʨʠ ʥʘʧʠʩʘʥʠʠ ʨʘʙʦʪʳ. ʊʘʢʞʝ ʘʚʪʦʨ ʧʨʠʟʥʘʪʝʣʝʥ ʧʨʦʬ. ɺ.ɽ. ɻʠʤʧʝʣʴʩʦʥʫ ʟʘ ʟʘʤʝʯʘʥʠʷ. 
2
 ʇʦ ʜʘʥʥʳʤ ʆʕʉʈ 

3
 ʆʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ ʦʪʥʦʰʝʥʠʝ ɺɺʇ (ʚ $ ʧʦ ʇʇʉ) ʢ ʟʘʪʨʘʪʘʤ ʪʨʫʜʘ (ʛʦʜʦʚʦʤʫ ʢʦʣʠʯʝʩʪʚʫ ʦʪʨʘʙʦʪʘʥʥʳʭ 

ʯʘʩʦʚ ʚʩʝʤʠ ʟʘʥʷʪʳʤʠ ʚ ʵʢʦʥʦʤʠʢʝ). 
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ʠʟʚʝʩʪʥʦ, ʪʝʢʫʱʠʝ ʇʇʉ ʜʘʶʪ ʙʦʣʝʝ ʢʦʨʨʝʢʪʥʳʝ ʦʮʝʥʢʠ ʩʦʦʪʥʦʰʝʥʠʷ ɺɺʇ ʤʝʞʜʫ 

ʩʪʨʘʥʘʤʠ ʟʘ ʩʯʝʪ ʫʯʝʪʘ ʪʝʢʫʱʝʡ ʩʪʨʫʢʪʫʨʳ ɺɺʇ ʠ ʮʝʥ4.  

ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʟʘʜʘʯʘ ʢʦʣʠʯʝʩʪʚʝʥʥʦʡ ʦʮʝʥʢʠ ʧʨʠʯʠʥ ʦʪʩʪʘʚʘʥʠʷ ʈʦʩʩʠʠ ʧʦ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʦʪ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʷʚʣʷʝʪʩʷ ʥʦʚʦʡ. ɺ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ 

ʚʧʝʨʚʳʝ ʧʨʝʜʩʪʘʚʣʝʥʦ ʨʘʟʣʦʞʝʥʠʝ ʧʦ ʬʘʢʪʦʨʘʤ ʨʘʟʣʠʯʠʡ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ 

ʪʨʫʜʘ ʤʝʞʜʫ ʈʦʩʩʠʝʡ ʠ ʟʘʨʫʙʝʞʥʳʤʠ ʩʪʨʘʥʘʤʠ. ʄʝʪʦʜʠʢʘ level accounting, ʥʘ 

ʦʩʥʦʚʝ ʢʦʪʦʨʦʡ ʧʨʦʚʦʜʷʪʩʷ ʨʘʩʯʝʪʳ, ʧʦʟʚʦʣʷʝʪ ʦʮʝʥʠʪʴ ʦʪʥʦʩʠʪʝʣʴʥʳʡ ʫʨʦʚʝʥʴ 

ʪʝʭʥʦʣʦʛʠʡ ʩʪʨʘʥʳ (ʫʨʦʚʝʥʴ ʤʥʦʛʦʬʘʢʪʦʨʥʦʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ (ʄʌʇ)), ʘ 

ʪʘʢʞʝ ʧʨʝʜʩʪʘʚʠʪʴ ʨʘʟʥʠʮʫ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ ʢʘʢ 

ʨʝʟʫʣʴʪʘʪ ʨʘʟʣʠʯʠʡ ʚ ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʠ ʪʨʫʜʘ5, ʢʘʯʝʩʪʚʝ ʯʝʣʦʚʝʯʝʩʢʦʛʦ 

ʢʘʧʠʪʘʣʘ ʠ ʫʨʦʚʥʝ ʪʝʭʥʦʣʦʛʠʡ.  

ɸʥʘʣʠʟ ʧʨʠʯʠʥ ʨʘʟʨʳʚʦʚ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʤʝʞʜʫ ʟʘʨʫʙʝʞʥʳʤʠ 

ʩʪʨʘʥʘʤʠ ʙʳʣ ʧʨʦʚʝʜʝʥ ʚ ʨʘʙʦʪʘʭ (Hall & Jones, 1999), (Caselli, 2005), (Timmer, 

Inklaar, OôMahony, & Ark, 2010), ʦʜʥʘʢʦ ʈʦʩʩʠʷ ʥʝ ʙʳʣʘ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ ʘʥʘʣʠʟʝ.  ɺ 

ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʚʧʝʨʚʳʝ ʜʣʷ ʈʦʩʩʠʠ ʧʨʦʚʝʜʝʥʳ ʪʘʢʠʝ ʨʘʩʯʝʪʳ.  

ʆʮʝʥʢʠ ʫʨʦʚʥ ̫ʪʝʭʥʦʣʦʛʠʡ (ʄʌʇ)  ʈʦʩʩʠʠ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ (Voskoboynikov, 

2013) ʠ ʙʘʟʝ ʜʘʥʥʳʭ P.W.T. 8.0 (Feenstra, Inklaar, & Timmer, 2015). ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʚ 

ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʜʘʥʥʳʭ ʧʦ ɺɺʇ ʠ ʢʘʧʠʪʘʣʫ, ʧʝʨʝʚʝʜʝʥʥʳʭ ʧʦ ʪʝʢʫʱʠʤ ʇʇʉ, ʘ 

ʪʘʢʞʝ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʫʯʝʪ ʜʘʥʥʳʭ ʧʦ ʯʝʣʦʚʝʯʝʩʢʦʤʫ ʢʘʧʠʪʘʣʫ, ʢʦʣʠʯʝʩʪʚʫ 

ʦʪʨʘʙʦʪʘʥʥʳʭ ʯʘʩʦʚ ʠ ʨʝʩʫʨʩʥʦʡ ʨʝʥʪʝ ʧʦʟʚʦʣʠʣ ʫʪʦʯʥʠʪʴ ʦʮʝʥʢʠ ʫʨʦʚʥʷ 

ʪʝʭʥʦʣʦʛʠʡ ʧʦ ʈʦʩʩʠʠ.  

ʉʦʧʦʩʪʘʚʣʝʥʠʷ ʥʘ ʘʛʨʝʛʠʨʦʚʘʥʥʦʤ ʫʨʦʚʥʝ ʧʦʟʚʦʣʷʶʪ ʚʳʷʚʠʪʴ ʨʘʟʣʠʯʠʷ ʚ 

ʩʨʝʜʥʠʭ ʟʥʘʯʝʥʠʷʭ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ. ʆʜʥʘʢʦ ʩʨʝʜʥʠʝ ʟʥʘʯʝʥʠʷ ʧʦʜʚʝʨʞʝʥʳ 

ʚʣʠʷʥʠʶ ʩʪʨʫʢʪʫʨʳ ʵʢʦʥʦʤʠʢʠ ï ʜʦʤʠʥʠʨʦʚʘʥʠʝʤ ʪʦʡ ʠʣʠ ʠʥʦʡ ʦʪʨʘʩʣʠ ʚʥʫʪʨʠ 

ʩʪʨʘʥʳ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʜʦʙʳʚʘʶʱʠʡ ʩʝʢʪʦʨ ʵʢʦʥʦʤʠʢʠ ʠʤʝʝʪ ʥʘʠʙʦʣʴʰʫʶ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ ʥʘ ʬʦʥʝ ʜʨʫʛʠʭ ʦʪʨʘʩʣʝʡ, ʠʟ-ʟʘ ʥʘʣʠʯʠʷ ʧʨʠʨʦʜʥʦʡ 

ʨʝʥʪʳ ʚ ʧʨʠʙʳʣʠ. ɼʣʷ ʦʪʨʘʞʝʥʠʷ ʵʪʦʛʦ ʬʘʢʪʘ ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʘʥʘʣʠʟʠʨʫʝʪʩʷ 

ʚʣʠʷʥʠʝ ʧʨʠʨʦʜʥʦʡ ʨʝʥʪʳ ʥʘ ʧʦʣʫʯʘʝʤʳʝ ʨʝʟʫʣʴʪʘʪʳ. ɿʘ ʩʯʝʪ ʠʩʢʣʶʯʝʥʠʷ 

ʧʨʠʨʦʜʥʦʡ ʨʝʥʪʳ ʠʟ ɺɺʇ, ʧʦʣʫʯʝʥʳ ʦʮʝʥʢʠ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʠ ʫʨʦʚʥʷ 

ʪʝʭʥʦʣʦʛʠʡ (ʄʌʇ), ʦʪʨʘʞʘʶʱʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʥʝʨʝʩʫʨʩʥʦʡ ʯʘʩʪʠ ʵʢʦʥʦʤʠʢʠ 

ʈʦʩʩʠʠ. 

ʈʘʙʦʪʘ ʩʦʩʪʦʠʪ ʠʟ 5 ʨʘʟʜʝʣʦʚ, ʚʢʣʶʯʘʷ ʚʚʝʜʝʥʠʝ ʠ ʟʘʢʣʶʯʝʥʠʝ. ɺʦ ʚʪʦʨʦʤ 

ʨʘʟʜʝʣʝ ʧʨʝʜʩʪʘʚʣʝʥ ʦʙʟʦʨ ʣʠʪʝʨʘʪʫʨʳ ʠ ʦʪʤʝʯʝʥʳ ʦʪʣʠʯʠʷ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʳ.  

ɺ ʪʨʝʪʴʝʤ ʨʘʟʜʝʣʝ ʘʥʘʣʠʟʠʨʫʶʪʩʷ ʨʘʟʣʠʯʠʷ ʚ ʜʫʰʝʚʳʭ ɺɺʇ, ʚ ʯʝʪʚʝʨʪʦʤ 

ʨʘʟʜʝʣʝ ï ʨʘʟʣʠʯʠʷ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ. ɺ ʢʘʞʜʦʤ ʠʟ 

ʨʘʟʜʝʣʦʚ ʦʧʠʩʘʥʘ ʤʝʪʦʜʠʢʘ ʠ ʜʘʥʥʳʝ, ʠʩʧʦʣʴʟʫʝʤʳʝ ʚ ʘʥʘʣʠʟʝ. 

ɺ ʪʨʝʪʴʝʤ ʨʘʟʜʝʣʝ ʜʘʥ ʦʪʚʝʪ ʥʘ ʚʦʧʨʦʩ: ʢʘʢʘʷ ʯʘʩʪʴ ʨʘʟʣʠʯʠʡ ʚ ʜʫʰʝʚʳʭ ɺɺʇ 

ʤʝʞʜʫ ʈʦʩʩʠʝʡ ʠ ʟʘʨʫʙʝʞʥʳʤʠ ʩʪʨʘʥʘʤʠ ʦʙʲʷʩʥʷʝʪʩʷ ʯʘʩʦʚʦʡ 

                                                           
4 ʇʦʜʨʦʙʥʝʝ ʩʤ. ʈʘʟʜʝʣ 4.2 ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʳ, ʘ ʪʘʢʞʝ (ɿʘʡʮʝʚ, 2014a) ʠ (Feenstra ʠ ʜʨ., 2015, ʩʪʨ. 5.) 
5
 ʆʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ ʦʪʥʦʰʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʟʘʧʘʩʘ ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ (ʚ $ ʧʦ ʇʇʉ) ʚ ʢ ʟʘʪʨʘʪʘʤ ʪʨʫʜʘ 

(ʛʦʜʦʚʦʤʫ ʢʦʣʠʯʝʩʪʚʫ ʦʪʨʘʙʦʪʘʥʥʳʭ ʯʘʩʦʚ ʚʩʝʤʠ ʟʘʥʷʪʳʤʠ ʚ ʵʢʦʥʦʤʠʢʝ). 
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ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴʶ ʪʨʫʜʘ, ʨʘʟʣʠʯʠʷʤʠ ʚ ʠʥʪʝʥʩʠʚʥʦʩʪʠ ʪʨʫʜʘ (ʢʦʣʠʯʝʩʪʚʝ 

ʦʪʨʘʙʦʪʘʥʥʳʭ ʯʘʩʦʚ ʚ ʛʦʜ), ʘ ʪʘʢʞʝ ʫʨʦʚʥʝʤ ʟʘʥʷʪʦʩʪʠ ʚ ʵʢʦʥʦʤʠʢʝ?  

ɺ ʯʝʪʚʝʨʪʦʤ, ʦʩʥʦʚʥʦʤ ʨʘʟʜʝʣʝ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʳ, ʧʨʠʚʝʜʝʥʦ ʦʧʠʩʘʥʠʝ 

ʤʝʪʦʜʠʢʠ level accounting (ʨʘʟʜʝʣ 4.1), ʩʜʝʣʘʥʳ ʦʮʝʥʢʠ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ, 

ʫʨʦʚʥʷ ʪʝʭʥʦʣʦʛʠʡ (ʄʌʇ), ʘ ʪʘʢʞʝ  ʦʧʨʝʜʝʣʝʥʳ ʧʨʠʯʠʥʳ ʦʪʩʪʘʚʘʥʠʷ6 ʈʦʩʩʠʠ ʚ 

ʯʘʩʦʚʦʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʦʪ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ - ʦʮʝʥʝʥʳ ʚʢʣʘʜʳ ʨʘʟʣʠʯʠʡ ʚ 

ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʠ ʪʨʫʜʘ, ʯʝʣʦʚʝʯʝʩʢʦʤ ʢʘʧʠʪʘʣʝ ʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʤ ʫʨʦʚʥʝ ʚ 

ʦʙʲʷʩʥʝʥʠʝ ʨʘʟʨʳʚʘ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ (ʨʘʟʜʝʣ 4.3). ɼʘʣʝʝ,  ʠʩʩʣʝʜʫʝʪʩʷ 

ʨʦʣʴ ʧʨʠʨʦʜʥʦʡ ʨʝʥʪʳ (ʨʘʟʜʝʣ 4.4). ʇʦʣʫʯʝʥʳ ʧʦʢʘʟʘʪʝʣʠ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ 

ʪʨʫʜʘ ʠ ʫʨʦʚʥʷ ʪʝʭʥʦʣʦʛʠʡ, ʦʪʨʘʞʘʶʱʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʥʝʨʝʩʫʨʩʥʦʡ ʯʘʩʪʠ 

ʵʢʦʥʦʤʠʢʠ ʈʦʩʩʠʠ. ʊʘʤ ʞʝ ʦʧʨʝʜʝʣʝʥʳ ʧʨʠʯʠʥʳ ʦʪʩʪʘʚʘʥʠʷ ʈʦʩʩʠʠ ʦʪ ʨʘʟʚʠʪʳʭ 

ʩʪʨʘʥ ʧʦ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʚ ʥʝʨʝʩʫʨʩʥʦʤ ʩʝʢʪʦʨʝ. ʉʦʧʦʩʪʘʚʣʝʥʠʝ 

ʧʦʣʫʯʝʥʥʳʭ  ʨʝʟʫʣʴʪʘʪʳ ʩ ʧʨʝʜʰʝʩʪʚʫʶʱʝʡ ʣʠʪʝʨʘʪʫʨʦʡ ʩʜʝʣʘʥʦ ʚ  ʨʘʟʜʝʣʝ 4.5. 

ʈʘʙʦʪʫ ʟʘʚʝʨʰʘʝʪ ʧʷʪʳʡ ʨʘʟʜʝʣ ï ʟʘʢʣʶʯʝʥʠʝ. 

 

 

2. ʆʙʟʦʨ ʣʠʪʝʨʘʪʫʨʳ 

 

 

ɸʥʘʣʠʟʫ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʟʘʨʫʙʝʞʥʳʭ ʩʪʨʘʥ ʠ ʦʮʝʥʢʝ ʧʨʠʯʠʥ ʨʘʟʣʠʯʠʡ  

ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ ʧʦʩʚʷʱʝʥʳ ʨʘʙʦʪʳ (Jorgenson & Nishimizu, 1978), (Hall & Jones, 

1999), (Caselli, 2005), (Timmer, Inklaar, OôMahony, & Ark, 2010).  

ɺ ʨʘʙʦʪʝ (Jorgenson & Nishimizu, 1978) ʚʧʝʨʚʳʝ ʨʝʘʣʠʟʦʚʘʥʘ ʤʝʪʦʜʠʢʘ level 

accounting ʜʣʷ ʩʦʧʦʩʪʘʚʣʝʥʠʷ ʫʨʦʚʥʝʡ ʄʌʇ ʚ ʉʐɸ ʠ ʗʧʦʥʠʠ ʚ 1952-1974 ʛʛ. 

ɺ ʨʘʙʦʪʝ (Hall & Jones, 1999) ʜʣʷ 1989 ʛ. ʧʨʠʚʦʜʠʪʩʷ ʨʘʟʣʦʞʝʥʠʝ ʨʘʟʨʳʚʘ ʚ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʤʝʞʜʫ ʟʘʨʫʙʝʞʥʳʤʠ ʩʪʨʘʥʘʤʠ ʥʘ ʚʢʣʘʜ 

ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʠ ʪʨʫʜʘ ʠ ʫʨʦʚʥʷ ʪʝʭʥʦʣʦʛʠʡ (ʄʌʇ). ɺʳʙʦʨʢʘ ʩʪʨʘʥ ʪʘʢʞʝ 

ʩʦʜʝʨʞʠʪ ʜʘʥʥʳʝ ʧʦ ʉʉʉʈ. ɸʚʪʦʨʘʤʠ ʧʦʣʫʯʝʥʦ, ʯʪʦ ʦʢʦʣʦ 40% ʨʘʟʨʳʚʘ ʚ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʤʝʞʜʫ  ʙʦʛʘʪʳʤʠ  ʠ ʙʝʜʥʳʤʠ ʩʪʨʘʥʘʤʠ ʦʙʲʷʩʥʷʝʪʩʷ 

ʨʘʟʣʠʯʠʷʤʠ ʚ ʬʠʟʠʯʝʩʢʦʤ ʠ ʯʝʣʦʚʝʯʝʩʢʦʤ ʢʘʧʠʪʘʣʝ. ʆʩʪʘʣʴʥʳʝ 60% ʧʨʠʭʦʜʷʪʩʷ ʥʘ 

ʫʨʦʚʝʥʴ ʪʝʭʥʦʣʦʛʠʡ. 

ʈʘʙʦʪʘ (Caselli, 2005) ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʧʦʩʚʷʱʝʥʘ ʤʝʪʦʜʦʣʦʛʠʠ ʧʨʠʤʝʥʝʥʠʷ 

level accounting ʠ ʨʘʩʩʤʦʪʨʝʥʠʶ ʧʨʦʙʣʝʤ, ʩʚʷʟʘʥʥʳʭ ʩ ʢʘʯʝʩʪʚʦʤ ʠʟʤʝʨʝʥʠʷ 

ʬʘʢʪʦʨʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ. ʄʝʪʦʜʠʢʘ level accounting ʧʨʠʤʝʥʷʝʪʩʷ ʜʣʷ ʦʮʝʥʢʠ 

ʜʠʩʧʝʨʩʠʠ ʧʦ ʤʦʜʝʣʴʥʳʤ ʟʥʘʯʝʥʠʷʤ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ (ʨʘʩʩʯʠʪʳʚʘʶʪʩʷ 

ʥʘ ʦʩʥʦʚʝ ʜʚʫʭʬʘʢʪʦʨʥʦʡ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʬʫʥʢʮʠʠ)  ʧʦ ʚʩʝʡ ʩʦʚʦʢʫʧʥʦʩʪʠ ʩʪʨʘʥ 

ʠ ʩʨʘʚʥʝʥʠʷ ʩ ʜʠʩʧʝʨʩʠʝʡ ʧʦ ʬʘʢʪʠʯʝʩʢʠʤ ʟʥʘʯʝʥʠʷʤ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ.  

                                                           
6
 ɿʜʝʩʴ ʠ ʜʘʣʝʝ ʧʦʜ çʧʨʠʯʠʥʘʤʠ ʨʘʟʣʠʯʠʡè ʠʣʠ çʧʨʠʯʠʥʘʤʠ ʦʪʩʪʘʚʘʥʠʷè ʙʫʜʝʪ ʧʦʥʠʤʘʪʴʩʷ ʨʘʟʣʦʞʝʥʠʝ 

ʨʘʟʣʠʯʠʡ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ ʥʘ ʨʷʜ ʬʘʢʪʦʨʦʚ (ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʴ ʪʨʫʜʘ, 

ʢʘʯʝʩʪʚʦ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʠ ʫʨʦʚʝʥʴ ʪʝʭʥʦʣʦʛʠʡ (ʄʌʇ)) 
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ɺ ʨʘʙʦʪʝ (Timmer, Inklaar, OôMahony, & Ark, 2010) ʘʥʘʣʠʟʠʨʫʶʪʩʷ ʫʨʦʚʥʠ ʠ 

ʜʠʥʘʤʠʢʘ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʠ ʄʌʇ ʚ ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥʘʭ ʠ ʉʐɸ 

(ʈʦʩʩʠʷ ʥʝ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ ʘʥʘʣʠʟʝ). ʈʘʩʯʝʪʳ ʪʘʢʞʝ ʧʨʦʚʝʜʝʥʳ ʥʘ ʫʨʦʚʥʝ ʦʪʨʘʩʣʝʡ 

ʵʢʦʥʦʤʠʢʠ. ʅʘ ʦʩʥʦʚʝ ʤʝʪʦʜʠʢʠ level accounting ʜʣʷ 2005 ʛʦʜʘ ʩʜʝʣʘʥʦ ʨʘʟʣʦʞʝʥʠʝ 

ʨʘʟʣʠʯʠʡ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʤʝʞʜʫ ɽʉ ʠ ʉʐɸ ʥʘ ʚʢʣʘʜ ʢʘʯʝʩʪʚʘ 

ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ, ʬʠʟʠʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ (ʢʦʪʦʨʳʡ ʨʘʟʜʝʣʝʥ ʥʘ ʢʘʧʠʪʘʣ, 

ʩʚʷʟʘʥʥʳʡ ʩ ʠʥʬʦʨʤʘʮʠʦʥʥʳʤʠ ʠ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʤʠ ʪʝʭʥʦʣʦʛʠʷʤʠ (ʀʂʊ), 

ʠ ʢʘʧʠʪʘʣ, ʥʝ ʩʚʷʟʘʥʥʳʡ ʩ ʀʂʊ) ʠ ʄʌʇ. ɸʥʘʣʦʛʠʯʥʳʝ ʨʘʩʯʝʪʳ ʧʨʦʚʝʜʝʥʳ ʜʣʷ ʨʷʜʘ 

ʩʪʨʘʥ ɽʉ ʠ ʥʝʩʢʦʣʴʢʠʭ ʩʝʢʪʦʨʦʚ ʵʢʦʥʦʤʠʢʠ (ʨʘʥʝʝ ʜʘʥʥʳʝ ʨʝʟʫʣʴʪʘʪʳ 

ʦʧʫʙʣʠʢʦʚʘʥʳ ʢʘʢ (Inklaar & Timmer, 2008)). ɺ ʨʘʙʦʪʝ ʧʦʢʘʟʘʥʦ, ʯʪʦ ʨʘʟʣʠʯʠʷ ʚ 

ʬʠʟʠʯʝʩʢʦʤ ʠ ʯʝʣʦʚʝʯʝʩʢʦʤ ʢʘʧʠʪʘʣʝ ʦʙʲʷʩʥʷʶʪ 16-22% ʪʨʝʭʢʨʘʪʥʦʛʦ ʨʘʟʨʳʚʘ ʚ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʤʝʞʜʫ ʉʐɸ, ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʠ ʏʝʭʠʝʡ, ɺʝʥʛʨʠʝʡ ʠ 

ʉʣʦʚʝʥʠʝʡ ʩ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ. ʈʘʩʯʝʪʳ ʧʨʦʚʝʜʝʥʳ ʥʘ ʦʩʥʦʚʝ  ʧʦʩʪʦʷʥʥʳʭ ʇʇʉ 1997 

ʛʦʜʘ.   

ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʧʦʩʪʦʷʥʥʳʭ ʇʇʉ7 ʜʘʝʪ ʠʩʢʘʞʝʥʥʫʶ 

ʦʮʝʥʢʫ ʨʝʘʣʴʥʳʭ ʟʥʘʯʝʥʠʡ (ʚ ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʦʤ ʩʤʳʩʣʝ) ɺɺʇ ʠ ʜʨʫʛʠʭ ʜʝʥʝʞʥʳʭ 

ʚʝʣʠʯʠʥ ʧʨʠ ʤʝʞʩʪʨʘʥʦʚʳʭ ʩʦʧʦʩʪʘʚʣʝʥʠʷʭ. ʂʦʨʨʝʢʪʥʫʶ  ʦʮʝʥʢʫ ʜʘʶʪ ʪʝʢʫʱʠʝ 

ʇʇʉ8, ʧʦʩʢʦʣʴʢʫ ʦʥʠ ʧʨʘʚʠʣʴʥʦ ʦʪʨʘʞʘʶʪ ʩʦʦʪʥʦʰʝʥʠʷ ʫʨʦʚʥʝʡ ʮʝʥ ʤʝʞʜʫ 

ʩʪʨʘʥʘʤʠ, ʥʝʞʝʣʠ ʚ ʩʣʫʯʘʝ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʦʩʪʦʷʥʥʳʭ ʇʇʉ9. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʥʘ 

2005 ʛʦʜ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ ʏʝʭʠʠ ʩʦʩʪʘʚʠʣʘ 35% ʦʪ ʫʨʦʚʥʷ ʉʐɸ ʧʦ 

ʜʘʥʥʳʤ ʚ ʧʦʩʪʦʷʥʥʳʭ ʇʇʉ (Timmer et al., 2010) ʧʨʦʪʠʚ 45% ʦʪ ʫʨʦʚʥʷ ʉʐɸ ʧʦ 

ʜʘʥʥʳʤ ʚ ʪʝʢʫʱʠʭ ʇʇʉ. ʊʘʢʞʝ ʟʘʥʠʞʝʥʠʝ ʠʤʝʝʪ ʤʝʩʪʦ ʠ ʚ ʦʮʝʥʢʘʭ ʫʨʦʚʥʝʡ ʄʌʇ -  

ʥʘ 14-19 ʧʨʦʮʝʥʪʥʳʭ ʧʫʥʢʪʦʚ ʦʪ ʫʨʦʚʥʷ ʉʐɸ.  

ɺ ʨʘʙʦʪʝ (Feenstra et al., 2015) ʦʧʠʩʳʚʘʝʪʩʷ ʤʝʪʦʜʦʣʦʛʠʷ ʧʦʩʪʨʦʝʥʠʷ 

ʧʦʢʘʟʘʪʝʣʝʡ ʙʘʟʳ ʜʘʥʥʳʭ Penn World Tables 8ʛʦ ʧʦʢʦʣʝʥʠʷ (P.W.T. 8.0), ʘ ʪʘʢʞʝ 

ʧʨʠʚʦʜʠʪʩʷ ʨʷʜ ʠʣʣʶʩʪʨʘʮʠʡ ʧʦ ʝʝ ʠʩʧʦʣʴʟʦʚʘʥʠʶ. ʂʘʢ ʠ ʚ (Caselli, 2005), ʥʘ 2005  

ʛʦʜ ʦʮʝʥʠʚʘʝʪʩʷ ʜʦʣʷ ʜʠʩʧʝʨʩʠʠ ʬʘʢʪʠʯʝʩʢʠʭ ʜʫʰʝʚʳʭ ɺɺʇ ʧʦ ʩʪʨʘʥʘʤ ʤʠʨʘ, 

ʦʙʲʷʩʥʷʝʤʘʷ ʬʠʟʠʯʝʩʢʠʤ ʠ ʯʝʣʦʚʝʯʝʩʢʠʤ ʢʘʧʠʪʘʣʦʤ. ʇʦʢʘʟʘʥʦ, ʯʪʦ ʢʦʨʨʝʢʪʥʦʝ 

ʠʟʤʝʨʝʥʠʝ ʬʘʢʪʦʨʦʚ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʜʘʥʥʳʭ ʧʦ ʠʥʜʠʚʠʜʫʘʣʴʥʦʡ ʜʣʷ ʢʘʞʜʦʡ 

ʩʪʨʘʥʳ ʜʦʣʠ ʢʦʤʧʝʥʩʘʮʠʠ ʪʨʫʜʘ ʚ ɺɺʇ (ʘ ʥʝ ʧʦʩʪʦʷʥʥʦʡ ʥʘ ʫʨʦʚʥʝ 0,7, ʢʘʢ ʚ 

(Caselli, 2005)) ʧʦʟʚʦʣʷʝʪ ʧʦʚʳʩʠʪʴ ʜʦʣʶ ʚʘʨʠʘʮʠʠ ʜʫʰʝʚʳʭ ɺɺʇ, ʧʨʠʭʦʜʷʱʫʶʩʷ 

ʥʘ ʬʘʢʪʦʨʳ ʩ 25,3% ʜʦ 33,8%.  

ɺ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʩ ʮʝʣʴʶ ʦʮʝʥʢʠ ʚʢʣʘʜʘ ʬʘʢʪʦʨʦʚ ʚ ʨʘʟʣʠʯʠʷ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʤʝʞʜʫ ʈʦʩʩʠʝʡ ʠ ʟʘʨʫʙʝʞʥʳʤʠ ʩʪʨʘʥʘʤʠ 

ʨʘʩʩʯʠʪʳʚʘʶʪʩʷ ʫʨʦʚʥʠ ʄʌʇ. ʆʜʥʘʢʦ ʦʮʝʥʢʠ ʄʌʇ ʫʞʝ ʩʦʜʝʨʞʘʪʴʩʷ ʚ ʙʘʟʝ 

ʜʘʥʥʳʭ P.W.T., ʥʘʯʠʥʘʷ ʩ ʝʝ 8ʡ ʚʝʨʩʠʠ (Feenstra et al., 2015). ʆʪʣʠʯʠʷ ʧʦ ʵʪʦʡ ʯʘʩʪʠ 

ʟʘʢʣʶʯʘʶʪʩʷ ʚ  ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʙʦʣʝʝ ʪʦʯʥʳʭ ʜʘʥʥʳʭ ʟʘʪʨʘʪ 

ʪʨʫʜʘ ï ʢʦʣʠʯʝʩʪʚʘ ʦʪʨʘʙʦʪʘʥʥʳʭ ʯʘʩʦʚ ʚʩʝʤʠ ʟʘʥʷʪʳʤʠ, ʚʤʝʩʪʦ ʯʠʩʣʝʥʥʦʩʪʠ 
                                                           
7
 Constant PPP. 

8
 Current international dollar. 

9
 ʇʦʜʨʦʙʥʝʝ ʩʤ. ʈʘʟʜʝʣ 4.2 (çʇʇʉè) ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʳ, ʘ ʪʘʢʞʝ (ɿʘʡʮʝʚ, 2014a) ʠ (Feenstra ʠ ʜʨ., 2015, ʩʪʨ. 

5.) 
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ʟʘʥʷʪʳʭ (ʢʘʢ ʚ P.W.T. 8.0). ɺ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʠʩʧʦʣʴʟʫʝʪʩʷ ʘʣʴʪʝʨʥʘʪʠʚʥʳʡ 

ʧʦʢʘʟʘʪʝʣʴ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ (ʠʟ  (World economic forum & Mercer, 2015), 

ʧʦʜʨʦʙʥʦʝ ʦʙʩʫʞʜʝʥʠʝ ʩʤ. ʨʘʟʜʝʣ çɼʘʥʥʳʝè ), ʢʦʪʦʨʳʡ, ʢʘʢ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʣʫʯʰʝ 

ʫʣʘʚʣʠʚʘʝʪ ʨʘʟʣʠʯʠʷ ʚ ʝʛʦ ʢʘʯʝʩʪʚʝ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ ʠ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʧʨʠʚʦʜʠʪ ʢ 

ʙʦʣʝʝ ʢʦʨʨʝʢʪʥʳʤ ʦʮʝʥʢʘʤ ʫʨʦʚʥʝʡ ʄʌʇ ʜʣʷ ʩʪʨʘʥ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʟʘʨʫʙʝʞʥʦʡ ʣʠʪʝʨʘʪʫʨʝ ʤʝʪʦʜʠʢʘ level accounting ʜʦʩʪʘʪʦʯʥʦ 

ʰʠʨʦʢʦ ʧʨʠʤʝʥʷʝʪʩʷ  ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʧʨʠʯʠʥ ʨʘʟʣʠʯʠʡ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ 

ʪʨʫʜʘ ʥʘ ʫʨʦʚʥʝ ʟʘʨʫʙʝʞʥʳʭ ʩʪʨʘʥ. ʆʜʥʘʢʦ ʜʣʷ ʈʦʩʩʠʠ ʘʥʘʣʠʟ ʧʨʠʯʠʥ ʦʪʩʪʘʚʘʥʠʷ 

ʦʪ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʧʦ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʥʝ ʧʨʦʚʦʜʠʣʩʷ.  ɺ ʥʘʩʪʦʷʱʝʡ 

ʨʘʙʦʪʝ ʚʦʩʧʦʣʥʷʝʪʩʷ ʵʪʦʪ ʧʨʦʙʝʣ. ʊʘʢʞʝ ʩʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʦʪʣʠʯʠʝ ʦʪ ʥʘʠʙʦʣʝʝ 

ʙʣʠʟʢʦʡ (ʩʨʝʜʠ ʟʘʨʫʙʝʞʥʦʡ ʣʠʪʝʨʘʪʫʨʳ) ʢ ʥʘʩʪʦʷʱʝʤʫ ʠʩʩʣʝʜʦʚʘʥʠʶ ʨʘʙʦʪʝ 

(Timmer, Inklaar, OôMahony, & Ark, 2010), ʚ ʘʥʘʣʠʟʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʪʝʢʫʱʠʝ ʇʇʉ. 

ʕʪʦ ʧʦʟʚʦʣʠʣʦ ʧʦʣʫʯʠʪʴ ʙʦʣʝʝ ʢʦʨʨʝʢʪʥʳʝ ʦʮʝʥʢʠ ʚʢʣʘʜʦʚ ʢʘʞʜʦʛʦ ʠʟ ʬʘʢʪʦʨʦʚ  ʚ 

ʨʘʟʣʠʯʠʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ. 

ʉʦʧʦʩʪʘʚʣʝʥʠʷʤ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʠ ʜʫʰʝʚʦʛʦ ɺɺʇ ʈʦʩʩʠʠ ʩ 

ʟʘʨʫʙʝʞʥʳʤʠ ʩʪʨʘʥʘʤʠ ʧʦʩʚʷʱʝʥ rʨʘʙʦʪ r(ʂʦʥʜʨʘʪʴʝʚ & ʂʫʨʝʥʢʦʚ, 2008), (Alam, 

Casero, Khan, & Udomsaph, 2008), (ɹʝʩʩʦʥʦʚ, ɻʠʤʧʝʣʴʩʦʥ, ʂʫʟʴʤʠʥʦʚ, & ʗʩʠʥ, 

2009), (ʄʘʢʢʠʥʟʠ, 2009), (Voskoboynikov, 2013), (ɿʘʡʮʝʚ, 2014b).  

ɺ ʨʘʙʦʪʝ (ʄʘʢʢʠʥʟʠ, 2009)  ʥʘ ʦʩʥʦʚʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʬʫʥʢʮʠʠ10 ʜʣʷ 

ʩʪʘʣʝʣʠʪʝʡʥʦʡ ʦʪʨʘʩʣʠ ʠ ʵʥʝʨʛʝʪʠʢʠ ʩʜʝʣʘʥʳ ʦʮʝʥʢʠ ʫʨʦʚʥʝʡ ʄʌʇ ʈʦʩʩʠʠ ʚ 

ʩʨʘʚʥʝʥʠʠ ʩ ʉʐɸ ʥʘ 2007 ʛʦʜ, ʦʜʥʘʢʦ ʘʥʘʣʠʟ ʧʨʠʯʠʥ ʦʪʩʪʘʚʘʥʠʷ ʧʦ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʚ ʨʘʙʦʪʝ ʥʝ ʧʨʦʚʝʜʝʥ. 

ɺ ʥʘʠʙʦʣʝʝ ʙʣʠʟʢʦʡ ʢ ʥʘʩʪʦʷʱʝʤʫ ʠʩʩʣʝʜʦʚʘʥʠʶ ʨʘʙʦʪʝ -  (Voskoboynikov, 

2013)   -  ʠʩʩʣʝʜʫʝʪʩʷ ʨʦʣʴ ʦʪʜʝʣʴʥʳʭ ʦʪʨʘʩʣʝʡ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʨʦʩʪʘ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʠ ʪʝʭʥʠʯʝʩʢʦʛʦ ʧʨʦʛʨʝʩʩʘ (ʜʠʥʘʤʠʢʠ ʄʌʇ) ʧʦ 

ʵʢʦʥʦʤʠʢʝ ʚ ʮʝʣʦʤ; ʦʮʝʥʠʚʘʝʪʩʷ ʚʢʣʘʜ ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʷ ʪʨʫʜʘ ʤʝʞʜʫ ʦʪʨʘʩʣʷʤʠ 

(structural change) ʚ ʨʦʩʪ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʧʦ ʵʢʦʥʦʤʠʢʝ ʚ ʮʝʣʦʤ. ʅʘ 2007 

ʛʦʜ ʧʨʝʜʩʪʘʚʣʝʥʦ ʨʘʟʣʦʞʝʥʠʝ ʨʘʟʣʠʯʠʡ ʚ ʜʫʰʝʚʳʭ ɺɺʇ ʤʝʞʜʫ ʈʦʩʩʠʝʡ, ɻʝʨʤʘʥʠʝʡ 

ʠ ʨʷʜʦʤ ʩʪʨʘʥ ʎɺɽ, ʘ ʪʘʢʞʝ ʧʨʠʚʝʜʝʥʳ ʦʮʝʥʢʠ ʫʨʦʚʥʝʡ ʄʌʇ ʈʦʩʩʠʠ (ʥʘ ʦʩʥʦʚʝ 

ʧʦʩʪʦʷʥʥʳʭ ʇʇʉ 2005 ʛʦʜʘ).   

ʆʩʥʦʚʥʦʝ ʦʪʣʠʯʠʝ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʳ ʚ ʪʦʤ, ʯʪʦ ʚʧʝʨʚʳʝ ʜʣʷ ʈʦʩʩʠʠ 

ʢʦʣʠʯʝʩʪʚʝʥʥʦ ʦʧʨʝʜʝʣʷʶʪʩʷ ʧʨʠʯʠʥʳ ʦʪʩʪʘʚʘʥʠʷ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʦʪ 

ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ. ʂʘʢ ʠ ʚ (Voskoboynikov, 2013), ʧʨʦʚʝʜʝʥ ʘʥʘʣʠʟ ʧʨʠʯʠʥ ʨʘʟʣʠʯʠʡ ʚ 

ʜʫʰʝʚʳʭ ɺɺʇ ʤʝʞʜʫ ʈʦʩʩʠʝʡ ʠ ʟʘʨʫʙʝʞʥʳʤʠ ʩʪʨʘʥʘʤʠ ʠ ʩʜʝʣʘʥʳ ʦʮʝʥʢʠ ʫʨʦʚʥʷ 

ʄʌʇ,  ʦʜʥʘʢʦ ʨʘʩʯʝʪʳ ʧʨʦʚʝʜʝʥʳ ʥʘ 2011 ʛʦʜ, ʩ ʫʯʝʪʦʤ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʠ 

ʥʘ ʦʩʥʦʚʝ ʪʝʢʫʱʠʭ ʇʇʉ. ʂʘʢ ʦʪʤʝʯʘʣʦʩʴ ʚʳʰʝ, ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʪʝʢʫʱʠʭ ʇʇʉ ʜʘʝʪ 

ʙʦʣʝʝ ʢʦʨʨʝʢʪʥʫʶ ʦʮʝʥʢʫ ʨʝʘʣʴʥʳʭ ʟʥʘʯʝʥʠʡ ʜʝʥʝʞʥʳʭ ʚʝʣʠʯʠʥ (ʚ 

ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʦʤ ʩʤʳʩʣʝ) ʧʨʠ  ʤʝʞʩʪʨʘʥʦʚʳʭ ʩʦʧʦʩʪʘʚʣʝʥʠʷʭ. ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʚ 

ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʪʝʢʫʱʠʭ ʇʇʉ, ʘ ʪʘʢʞʝ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʫʯʝʪ ʜʘʥʥʳʭ ʧʦ 

                                                           
10

 Подробно методика расчетов не описана. 
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ʯʝʣʦʚʝʯʝʩʢʦʤʫ ʢʘʧʠʪʘʣʫ ʧʦʟʚʦʣʷʝʪ ʧʦʣʫʯʠʪʴ ʙʦʣʝʝ ʪʦʯʥʳʝ ʦʮʝʥʢʠ ʫʨʦʚʥʷ ʄʌʇ 

ʈʦʩʩʠʠ.  

ɽʱʝ ʦʜʥʦ ʦʪʣʠʯʠʝ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʳ ʦʪ P.W.T. 8.0. ʠ (Voskoboynikov, 2013) 

ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʚʩʝ ʨʘʩʯʝʪʳ ʫʨʦʚʥʝʡ ʄʌʇ ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʧʨʦʚʝʜʝʥʳ ʢ 

ʫʨʦʚʥʶ ʈʦʩʩʠʠ, ʢʘʢ ʙʘʟʦʚʦʡ ʩʪʨʘʥʝ. ʕʪʦ ʜʘʝʪ ʧʦʥʠʤʘʥʠʝ, ʢʘʢʦʚʳ ʪʦʯʥʳʝ ʨʘʟʣʠʯʠʷ 

ʚ ʫʨʦʚʥʷʭ ʄʌʇ ʤʝʞʜʫ ʈʦʩʩʠʝʡ ʠ ʜʨʫʛʠʤʠ ʩʪʨʘʥʘʤʠ. ɺ ʙʘʟʝ ʜʘʥʥʳʭ P.W.T. 8.0 

ʪʘʢʠʝ ʨʘʩʯʝʪʳ ʧʨʦʚʝʜʝʥʳ ʢ ʫʨʦʚʥʶ ʉʐɸ (ʢʘʢ ʙʘʟʝ), ʘ ʚ ʨʘʙʦʪʝ (Voskoboynikov, 

2013) -  ʢ ʫʨʦʚʥʶ ɻʝʨʤʘʥʠʠ (ʢʘʢ ʙʘʟʝ). ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʘ ʦʩʥʦʚʝ ʧʦʩʣʝʜʥʠʭ 2ʭ 

ʠʩʪʦʯʥʠʢʦʚ ʥʝʣʴʟʷ (ʠʟ-ʟʘ ʥʝʪʨʘʥʟʠʪʠʚʥʦʩʪʠ ʄʌʇ) ʧʦʣʫʯʠʪʴ ʪʦʯʥʦʝ ʧʨʝʜʩʪʘʚʣʝʥʠʝ 

ʦ ʨʘʟʣʠʯʠʷʭ ʚ ʫʨʦʚʥʷʭ ʄʌʇ ʤʝʞʜʫ ʈʦʩʩʠʝʡ ʠ ʜʨʫʛʠʤʠ (ʥʝ ʦʪʥʦʩʷʱʠʤʩʷ ʢ 

ʙʘʟʦʚʳʤ) ʩʪʨʘʥʘʤʠ, ʥʘʧʨʠʤʝʨ, ʅʦʨʚʝʛʠʝʡ, ʏʝʭʠʝʡ, ʂʠʪʘʝʤ ʠ ʜʨ. 

ɺ ʦʪʣʠʯʠʝ ʦʪ ʧʨʝʜʰʝʩʪʚʫʶʱʠʭ ʨʘʙʦʪ ʚ ʥʘʩʪʦʷʱʝʤ ʠʩʩʣʝʜʦʚʘʥʠʠ 

ʘʥʘʣʠʟʠʨʫʝʪʩʷ ʚʣʠʷʥʠʝ ʧʨʠʨʦʜʥʦʡ ʨʝʥʪʳ11 ʥʘ ʧʦʢʘʟʘʪʝʣʠ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ 

ʪʨʫʜʘ ʠ ʫʨʦʚʥʷ ʄʌʇ ʈʦʩʩʠʠ. ʀʩʢʣʶʯʝʥʠʝ ʧʨʠʨʦʜʥʦʡ ʨʝʥʪʳ ʠʟ ɺɺʇ ʧʦʟʚʦʣʷʝʪ 

ʧʦʣʫʯʠʪʴ ʦʮʝʥʢʠ, ʦʪʨʘʞʘʶʱʠʝ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʥʝʨʝʩʫʨʩʥʦʡ 

ʯʘʩʪʠ ʵʢʦʥʦʤʠʢʠ ʈʦʩʩʠʠ. ʊʘʢ, ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʫʨʦʚʝʥʴ ʄʌʇ ʈʦʩʩʠʠ ʧʘʜʘʝʪ ʧʦ 

ʦʪʥʦʰʝʥʠʶ ʢ ʫʨʦʚʥʶ ʉʐɸ ʩ 55% ʜʦ 43%. 

ʊʘʢʞʝ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʧʨʝʜʰʝʩʪʚʫʶʱʠʭ ʨʘʙʦʪ, ʚ ʢʦʪʦʨʳʭ ʧʨʦʚʦʜʠʣʩʷ ʘʥʘʣʠʟ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʈʦʩʩʠʠ ʚ ʤʝʞʩʪʨʘʥʦʚʦʤ ʢʦʥʪʝʢʩʪʝ, ʩʦʧʦʩʪʘʚʣʝʥʠʷ ʚ 

ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʧʨʦʚʝʜʝʥʳ ʩ ʙʦʣʝʝ ʰʠʨʦʢʦʡ ʛʨʫʧʧʦʡ (ʜʚʝʥʘʜʮʘʪʠ) ʟʘʨʫʙʝʞʥʳʭ 

ʩʪʨʘʥ, ʚ ʯʠʩʣʦ ʢʦʪʦʨʳʭ ʚʦʰʣʠ ʂʠʪʘʡ, ʉʐɸ, ɻʝʨʤʘʥʠʷ, ʩʢʘʥʜʠʥʘʚʩʢʠʝ ʩʪʨʘʥʳ ʠ 

ʩʪʨʘʥʳ ʎɺɽ. ʉʦʧʦʩʪʘʚʣʝʥʠʷ ʈʦʩʩʠʠ ʩ ʵʪʠʤʠ ʩʪʨʘʥʘʤʠ ʠʥʪʝʨʝʩʥʳ ʧʦ ʥʝʩʢʦʣʴʢʠʤ 

ʧʨʠʯʠʥʘʤ. ʉʦʧʦʩʪʘʚʣʝʥʠʷ ʈʦʩʩʠʠ ʩ ʥʘʠʙʦʣʝʝ ʵʢʦʥʦʤʠʯʝʩʢʠ ʨʘʟʚʠʪʳʤʠ ʩʪʨʘʥʘʤʠ, 

ʪʘʢʠʤʠ ʢʘʢ ʉʐɸ, ʂʘʥʘʜʘ, ɻʝʨʤʘʥʠʷ ʠ ʅʦʨʚʝʛʠʷ, ʚʘʞʥʳ ʜʣʷ ʧʦʥʠʤʘʥʠʷ ʨʘʩʩʪʦʷʥʠʷ 

ʜʦ ʤʠʨʦʚʦʡ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʛʨʘʥʠʮʳ. ʉʦʧʦʩʪʘʚʣʝʥʠʷ ʈʦʩʩʠʠ ʩ ɺʝʥʛʨʠʝʡ, ʏʝʭʠʝʡ 

ʠ ʉʣʦʚʘʢʠʝʡ ʠʥʪʝʨʝʩʥʳ ʠʟ-ʟʘ ʠʭ ʦʙʱʝʛʦ ʩʦʮʠʘʣʠʩʪʠʯʝʩʢʦʛʦ ʧʨʦʰʣʦʛʦ. ʂʠʪʘʡ 

ʠʥʪʝʨʝʩʝʥ ʜʣʷ ʩʦʧʦʩʪʘʚʣʝʥʠʷ ʩ ʈʦʩʩʠʝʡ, ʢʘʢ ʧʨʝʜʩʪʘʚʠʪʝʣʴ ʛʨʫʧʧʳ ʨʘʟʚʠʚʘʶʱʠʭʩʷ 

ʩʪʨʘʥ, ʚʘʞʥʳʡ ʪʦʨʛʦʚʳʡ ʧʘʨʪʥʝʨ ʠ ʢʘʢ ʢʨʫʧʥʝʡʰʘʷ ʵʢʦʥʦʤʠʢʘ ʤʠʨʘ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʩʥʦʚʥʳʝ ʦʪʣʠʯʠʷ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʳ ʦʪ ʧʨʝʜʰʝʩʪʚʫʶʱʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʡ ʟʘʢʣʶʯʘʶʪʩʷ ʚ ʩʣʝʜʫʶʱʝʤ: 

¶ ʂʦʣʠʯʝʩʪʚʝʥʥʳʝ ʦʮʝʥʢʠ ʧʨʠʯʠʥ ʦʪʩʪʘʚʘʥʠʷ ʈʦʩʩʠʠ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ 

ʪʨʫʜʘ ʦʪ ʙʦʣʝʝ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚʧʝʨʚʳʝ.  

¶ ʉʜʝʣʘʥʳ ʫʪʦʯʥʝʥʠʷ ʫʨʦʚʥʝʡ ʄʌʇ ʜʣʷ ʈʦʩʩʠʠ ʟʘ ʩʯʝʪ 

o  ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʙʦʣʴʰʝʛʦ ʥʘʙʦʨʘ ʬʘʢʪʦʨʦʚ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ 

ʬʫʥʢʮʠʠ (ʯʝʣʦʚʝʯʝʩʢʠʡ ʢʘʧʠʪʘʣ, ʢʦʣʠʯʝʩʪʚʦ ʦʪʨʘʙʦʪʘʥʥʳʭ ʯʘʩʦʚ)  

o  ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʙʦʣʝʝ ʢʘʯʝʩʪʚʝʥʥʳʭ ʜʘʥʥʳʭ ʧʦ ʬʘʢʪʦʨʘʤ 

(ʯʝʣʦʚʝʯʝʩʢʠʡ ʢʘʧʠʪʘʣ, ʢʘʧʠʪʘʣ ʠ ɺɺʇ ʚ ʪʝʢʫʱʠʭ ʇʇʉ). 

o ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʠʭ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʡ: ʚʩʝ ʨʘʩʯʝʪʳ ʫʨʦʚʥʝʡ ʄʌʇ 

ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʧʨʦʚʝʜʝʥʳ ʢ ʫʨʦʚʥʶ ʈʦʩʩʠʠ, ʢʘʢ ʢ ʙʘʟʦʚʦʡ 

                                                           
11

 ɺ ʥʝʝ ʚʢʣʶʯʘʶʪʩʷ ʚʩʝ ʜʦʙʳʚʘʶʱʠʝ (ʥʘʨʷʜʫ ʩ ʥʝʬʪʝʛʘʟʦʚʳʤ) ʩʝʢʪʦʨʘ. 
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ʩʪʨʘʥʝ. ʕʪʦ ʜʘʝʪ ʧʦʥʠʤʘʥʠʝ, ʢʘʢʦʚʳ ʪʦʯʥʳʝ ʨʘʟʣʠʯʠʷ ʚ ʫʨʦʚʥʷʭ 

ʄʌʇ ʤʝʞʜʫ ʈʦʩʩʠʝʡ ʠ ʜʨʫʛʠʤʠ ʩʪʨʘʥʘʤʠ.  

 

¶ ʊʘʢʞʝ ʚʧʝʨʚʳʝ ʜʣʷ ʈʦʩʩʠʠ ʚ ʨʘʤʢʘʭ ʤʝʪʦʜʠʢʠ çlevel accountingè ʫʯʪʝʥʦ 

ʚʣʠʷʥʠʝ ʧʨʠʨʦʜʥʦʡ ʨʝʥʪʳ ʥʘ ʧʦʣʫʯʘʝʤʳʝ ʦʮʝʥʢʠ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ.  

¶ ʇʨʝʜʩʪʘʚʣʝʥ ʘʥʘʣʠʟ ʙʦʣʝʝ ʰʠʨʦʢʦʛʦ ʢʨʫʛʘ ʩʪʨʘʥ (12 ʩʪʨʘʥ) ʠ ʙʦʣʝʝ ʥʝʜʘʚʥʠʡ 

(2011) ʛʦʜ ʩʦʧʦʩʪʘʚʣʝʥʠʡ. 

¶ ɿʘ ʩʯʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʪʝʢʫʱʠʭ ʇʇʉ ʩʜʝʣʘʥʦ ʫʪʦʯʥʝʥʠʝ ʦʮʝʥʦʢ ʩʪʨʫʢʪʫʨʳ 

ʨʘʟʨʳʚʦʚ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʤʝʞʜʫ ʝʚʨʦʧʝʡʩʢʠʤʠ ʩʪʨʘʥʘʤʠ ʠ 

ʉʐɸ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʚ (Timmer et al., 2010). 

 

3. ʇʨʠʯʠʥʳ ʨʘʟʣʠʯʠʡ ʚ ʜʫʰʝʚʳʭ ɺɺʇ: ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ, 

ʦʪʨʘʙʦʪʘʥʥʦʝ ʚʨʝʤʷ ʠ ʫʨʦʚʝʥʴ ʟʘʥʷʪʦʩʪʠ. 

 

3.1.  ʄʝʪʦʜʠʢʘ 

 

 ɼʣʷ ʈʦʩʩʠʠ ʜʦʩʪʠʞʝʥʠʝ ʫʨʦʚʥʷ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʧʦ ʜʫʰʝʚʦʤʫ ɺɺʇ ʤʦʞʝʪ 

ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʢʘʢ ʦʜʥʘ ʠʟ ʮʝʥʪʨʘʣʴʥʳʭ ʟʘʜʘʯ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ. ɺ 

ʥʘʩʪʦʷʱʝʤ ʨʘʟʜʝʣʝ ʠʩʩʣʝʜʫʶʪʩʷ ʧʨʠʯʠʥʳ ʦʪʩʪʘʚʘʥʠʷ ʈʦʩʩʠʠ ʦʪ ʟʘʨʫʙʝʞʥʳʭ ʩʪʨʘʥ 

ʧʦ ʜʫʰʝʚʦʤʫ ɺɺʇ. 

ɼʫʰʝʚʦʡ ɺɺʇ ʩʪʨʘʥʳ ʤʦʞʝʪ ʙʳʪʴ ʨʘʟʣʦʞʝʥ ʥʘ ʨʷʜ ʩʦʩʪʘʚʣʷʶʱʠʭ: 

ɼʫʰʝʚʦʡ ɺɺʇ  ώ ᶻ ᶻ ὴz Ὤz ὰ   (1), 

 

ʛʜʝ Y ï ɺɺʇ, N ï ʯʠʩʣʝʥʥʦʩʪʴ ʥʘʩʝʣʝʥʠʷ, H ï ʩʦʚʦʢʫʧʥʦʝ ʢʦʣʠʯʝʩʪʚʦ 

ʦʪʨʘʙʦʪʘʥʥʳʭ ʯʘʩʦʚ ʚʩʝʤʠ ʟʘʥʷʪʳʤʠ ʚ ʵʢʦʥʦʤʠʢʝ, L ï ʢʦʣʠʯʝʩʪʚʦ ʟʘʥʷʪʳʭ ʚ 

ʵʢʦʥʦʤʠʢʝ; p - ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ ʥʘ ʯʘʩ ʦʪʨʘʙʦʪʘʥʥʦʛʦ ʚʨʝʤʝʥʠ, h ï ʯʠʩʣʦ 

ʦʪʨʘʙʦʪʘʥʥʳʭ ʯʘʩʦʚ ʚ ʛʦʜ ʦʜʥʠʤ ʟʘʥʷʪʳʤ, l ï ʦʪʥʦʰʝʥʠʝ ʨʘʙʦʪʘʶʱʠʭ ʢ ʥʘʩʝʣʝʥʠʶ 

(çʫʨʦʚʝʥʴ ʟʘʥʷʪʦʩʪʠè12). 

ʆʪʥʦʰʝʥʠʝ ʜʫʰʝʚʳʭ ɺɺʇ ʩʪʨʘʥʳ çiè ʠ ʈʦʩʩʠʠ (ʙʫʜʝʤ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʈʦʩʩʠʶ 

ʚ ʢʘʯʝʩʪʚʝ ʙʘʟʦʚʦʡ) ʤʦʞʥʦ ʪʘʢʞʝ ʨʘʟʣʦʞʠʪʴ ʥʘ ʵʪʠ ʞʝ ʩʦʩʪʘʚʣʷʶʱʠʝ: 

ᶻ ᶻ                                        (2) 

 

ɼʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʦʮʝʥʠʪʴ ʚʢʣʘʜ ʢʘʞʜʦʛʦ ʠʟ ʬʘʢʪʦʨʦʚ ʚ ʬʦʨʤʠʨʦʚʘʥʠʝ ʨʘʟʨʳʚʘ 

ʜʫʰʝʚʳʭ ɺɺʇ, ʧʨʦʣʦʛʘʨʠʬʤʠʨʫʝʤ ʦʙʝ ʯʘʩʪʠ ʚʳʨʘʞʝʥʠʷ (17): 

 

ÌÎ ὰὲ ὰὲ ὰὲ       (3) 
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 ʂʦʥʝʯʥʦ, ʪʦʯʥʦ ʫʨʦʚʝʥʴ ʟʘʥʷʪʦʩʪʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ ʦʪʥʦʰʝʥʠʝ ʟʘʥʷʪʳʭ ʢ ʯʠʩʣʝʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʚ 

ʚʦʟʨʘʩʪʝ 15-72 ʛ. (ʈʦʩʩʪʘʪ). 
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ʋʨʘʚʥʝʥʠʝ (3) ʦʙʲʷʩʥʷʝʪ ʣʦʛʘʨʠʬʤ ʦʪʥʦʰʝʥʠʷ ʜʫʰʝʚʳʭ ɺɺʇ  ʯʝʨʝʟ 

ʢʦʤʧʦʥʝʥʪ,r ʦʪʚʝʯʘʶʱʠʝ ʟʘ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ, ʛʦʜʦʚʦʝ ʢʦʣʠʯʝʩʪʚʦ 

ʦʪʨʘʙʦʪʘʥʥʳʭ ʯʘʩʦʚ ʦʜʥʠʤ ʟʘʥʷʪʳʤ ʠ ʫʨʦʚʝʥʴ ʟʘʥʷʪʦʩʪʠ ʚ ʩʪʨʘʥʝ.  ɺ ʧʨʘʚʦʡ ʯʘʩʪʠ 

(3) ʦʪʨʘʞʝʥʳ ʚʢʣʘʜʳ ʣʦʛʘʨʠʬʤʠʯʝʩʢʠʭ ʨʘʟʣʠʯʠʡ ʬʘʢʪʦʨʦʚ ʚ ʣʦʛʘʨʠʬʤ ʦʪʥʦʰʝʥʠʷ 

ʜʫʰʝʚʳʭ ɺɺʇ. ʂʦʥʝʯʥʦ, ʭʦʪʝʣʦʩʴ ʙʳ ʧʦʣʫʯʠʪʴ ʨʘʟʣʦʞʝʥʠʝ ʧʨʦʩʪʦʛʦ ʦʪʥʦʰʝʥʠʷ, ʘ 

ʥʝ ʣʦʛʘʨʠʬʤʘ ʦʪʥʦʰʝʥʠʷ. ʆʜʥʘʢʦ ʚ ʨʘʤʢʘʭ ʜʘʥʥʦʡ ʤʝʪʦʜʠʢʠ ʵʪʦ ʥʝʚʦʟʤʦʞʥʦ. 

ɼʘʥʥʳʡ ʧʦʜʭʦʜ ʷʚʣʷʝʪʩʷ ʦʙʱʝʧʨʠʥʷʪʳʤ ʚ ʣʠʪʝʨʘʪʫʨʝ13, ʠ ʜʣʷ ʦʮʝʥʢʠ ʚʢʣʘʜʦʚ ʨʷʜʘ 

ʢʦʤʧʦʥʝʥʪʦʚ ʚ ʚʝʣʠʯʠʥʫ ʨʘʟʣʠʯʠʡ ʚ ʜʫʰʝʚʳʭ ɺɺʇ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ ʠʩʧʦʣʴʟʫʶʪʩʷ 

ʣʦʛʘʨʠʬʤʳ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʣʝʜʫʷ ʦʙʱʝʧʨʠʥʷʪʦʡ ʧʨʘʢʪʠʢʝ, ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ 

ʧʦʜ ʚʢʣʘʜʦʤ ʬʘʢʪʦʨʦʚ ʚ ʨʘʟʣʠʯʠʷ (çʨʘʟʨʳʚè) ʜʫʰʝʚʳʭ ɺɺʇ  ʪʘʢʞʝ ʙʫʜʫʪ 

ʧʦʥʠʤʘʪʴʩʷ ʣʦʛʘʨʠʬʤʠʯʝʩʢʠʝ ʚʢʣʘʜʳ. 

ɼʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʦʧʨʝʜʝʣʠʪʴ ʜʦʣʠ (ʠʟ ʝʜʠʥʠʮʳ) ʦʪ ʦʙʱʝʛʦ ʨʘʟʨʳʚʘ ʚ ʜʫʰʝʚʳʭ 

ɺɺʇ, ʢʦʪʦʨʳʝ ʦʙʲʷʩʥʷʝʪ ʢʘʞʜʳʡ ʠʟ ʬʘʢʪʦʨʦʚ ʚ ʧʨʘʚʦʡ ʯʘʩʪʠ ʫʨʘʚʥʝʥʠʷ, ʧʦʜʝʣʠʤ 

ʦʙʝ ʯʘʩʪʠ (3) ʥʘ ÌÎ : 

ρ      (4) 

ʂʘʞʜʦʝ ʩʣʘʛʘʝʤʦʝ ʚ ʧʨʘʚʦʡ ʯʘʩʪʠ (4) ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʜʦʣʶ (ʦʪ ʝʜʠʥʠʮʳ) 

ʨʘʟʣʠʯʠʡ ʚ ʜʫʰʝʚʳʭ ɺɺʇ, ʦʙʲʷʩʥʷʝʤʫʶ ʦʜʥʠʤ ʠʟ ʬʘʢʪʦʨʦʚ: ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴʶ 

ʪʨʫʜʘ, ʢʦʣʠʯʝʩʪʚʦʤ ʦʪʨʘʙʦʪʘʥʥʳʭ ʯʘʩʦʚ ʠʣʠ ʫʨʦʚʥʝʤ ʟʘʥʷʪʦʩʪʠ. ʆʙʦʟʥʘʯʠʤ ʢʘʞʜʦʝ 

ʩʣʘʛʘʝʤʦʝ ʧʨʘʚʦʡ ʯʘʩʪʠ (4)  ʯʝʨʝʟ ὴ, Ὤ ̉ ὰ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. 

ɼʣʷ ʫʜʦʙʥʦʛʦ ʛʨʘʬʠʯʝʩʢʦʛʦ ʦʪʦʙʨʘʞʝʥʠʷ ʨʝʟʫʣʴʪʘʪʦʚ (ʚ ʦʙʳʢʥʦʚʝʥʥʦʡ, 

ʥʝʣʦʛʘʨʠʬʤʠʯʝʩʢʦʡ ʰʢʘʣʝ) ʧʝʨʝʤʘʩʰʪʘʙʠʨʫʝʤ (4),  ʫʤʥʦʞʠʚ ʦʙʝ ʯʘʩʪʠ (4) ʥʘ 

ʧʨʦʮʝʥʪʥʦʝ ʧʨʝʚʳʰʝʥʠʝ ʜʫʰʝʚʦʛʦ ɺɺʇ ʩʪʨʘʥʳ i ʥʘʜ ʫʨʦʚʥʝʤ ʈʦʩʩʠʠ,  ρᶻ

ρππ:  

 

ρ ρzππὴᶻ ρ ρzππὬᶻ ρ ρzππ ὰz

ρ ρzππ (5) 

 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʘ ʦʩʥʦʚʝ (5) ʧʨʦʮʝʥʪʥʦʝ ʧʨʝʚʳʰʝʥʠʝ ʜʫʰʝʚʦʛʦ ɺɺʇ ʩʪʨʘʥʳ i 

ʥʘʜ ʜʫʰʝʚʳʤ ɺɺʇ ʈʦʩʩʠʠ ʨʘʩʢʣʘʜʳʚʘʝʪʩʷ ʥʘ ʚʢʣʘʜ ʨʘʟʣʠʯʠʡ ʚ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ, ʢʦʣʠʯʝʩʪʚʝ ʦʪʨʘʙʦʪʘʥʥʳʭ ʯʘʩʦʚ ʠ ʨʘʟʣʠʯʠʡ ʚ  ʫʨʦʚʥʝ 

ʟʘʥʷʪʦʩʪʠ.  

3.2.  ɼʘʥʥʳʝ 

ɼʣʷ ʨʝʘʣʠʟʘʮʠʠ ʨʘʟʣʦʞʝʥʠʷ ʜʫʰʝʚʳʭ ɺɺʇ, ʦʧʠʩʘʥʥʦʛʦ ʚʳʰʝ, ʥʝʦʙʭʦʜʠʤʳ 

ʩʦʧʦʩʪʘʚʠʤʳʝ ʧʦ ʩʪʨʘʥʘʤ ʜʘʥʥʳʝ ʧʦ ɺɺʇ, ʥʘʩʝʣʝʥʠʶ, ʯʠʩʣʝʥʥʦʩʪʠ ʟʘʥʷʪʳʭ ʚ 
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 ʉʤ.  (Timmer et al., 2010) ʩʪʨ. 226-235. 
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ʵʢʦʥʦʤʠʢʝ ʠ ʦʙʱʝʤʫ ʦʪʨʘʙʦʪʘʥʥʦʤʫ ʢʦʣʠʯʝʩʪʚʫ ʯʘʩʦʚ ʚ ʵʢʦʥʦʤʠʢʝ. ɺʩʝ ʵʪʠ 

ʜʘʥʥʳʝ, ʢʨʦʤʝ ɺɺʇ, ʚʟʷʪʳ ʠʟ ʙʘʟʳ ʜʘʥʥʳʭ Total Economy Database14 (TED GGDC, 

ʚʝʨʩʠʷ ʷʥʚʘʨʷ 2014 ʛ.). ɼʘʥʥʳʝ ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʦʪʨʘʙʦʪʘʥʥʳʭ ʯʘʩʦʚ ʦʜʥʠʤ ʟʘʥʷʪʳʤ 

ʚ ʂʠʪʘʝ ʚʟʷʪʳ ʠʟ ʙʘʟʳ China Industrial Productivity Database15.ɺʳʙʦʨ ʵʪʠʭ ʙʘʟ 

ʜʘʥʥʳʭ ʦʙʲʷʩʥʷʝʪʩʷ ʥʘʣʠʯʠʝʤ ʚ ʥʠʭ ʥʝʦʙʭʦʜʠʤʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʧʦ ʟʘʪʨʘʪʘʤ ʪʨʫʜʘ ʚ 

ʵʢʦʥʦʤʠʢʝ.  

ɼʘʥʥʳʝ ʧʦ ɺɺʇ (ʚ ʪʝʢʫʱʠʭ ʮʝʥʘʭ ʠ ʇʇʉ) ʚʟʷʪʳ ʠʟ ʙʘʟʳ Penn World Tables 

(P.W.T.) 8.0 (Feenstra et al., 2015). ɺ ʵʪʦʡ ʙʘʟʝ ʜʘʥʥʳʭ ʪʘʢʞʝ ʩʦʜʝʨʞʘʪʩʷ ʜʘʥʥʳʝ ʧʦ 

ʟʘʧʘʩʫ ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʢʦʪʦʨʳʝ ʙʫʜʫʪ ʥʝʦʙʭʦʜʠʤʳ ʜʣʷ ʨʘʩʯʝʪʦʚ ʚ ʨʘʟʜʝʣʝ 4 ( 

ʦʮʝʥʢʠ ʄʌʇ). ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʵʪʦʡ ʙʘʟʳ ʜʘʥʥʳʭ ʦʙʝʩʧʝʯʠʚʘʝʪ 

ʩʦʛʣʘʩʦʚʘʥʥʦʩʪʴ ʤʝʞʜʫ ʨʝʟʫʣʴʪʘʪʘʤʠ ʦʮʝʥʢʠ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʚ ʵʪʦʤ ʠ ʨʘʟʜʝʣʝ 

4. 

 

3.3.  ʈʝʟʫʣʴʪʘʪʳ 

ɼʘʥʥʦʝ ʨʘʟʣʦʞʝʥʠʝ ʦʪʦʙʨʘʞʝʥʦ ʥʘ ʨʠʩ. 1. ʂʘʢ ʚʠʜʥʦ, ʦʪʩʪʘʚʘʥʠʝ ʈʦʩʩʠʠ ʦʪ 

ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ  - ʉʐɸ, ʂʘʥʘʜʳ, ɻʝʨʤʘʥʠʠ, ʌʠʥʣʷʥʜʠʠ ï ʦʙʲʷʩʥʷʝʪʩʷ 

ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʨʘʟʣʠʯʠʷʤʠ ʚ ʯʘʩʦʚʦʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ. ɼʫʰʝʚʦʡ ɺɺʇ 

ʉʐɸ ʥʘ 137% (ʚ 2.37 ʨʘʟʘ) ʚʳʰʝ ʨʦʩʩʠʡʩʢʦʛʦ (ʈʦʩʩʠʷ ʩʦʩʪʘʚʣʷʝʪ 42% ʦʪ ʫʨʦʚʥʷ 

ʉʐɸ). ʆʜʥʘʢʦ ʚ ʈʦʩʩʠʠ ʩʨʝʜʥʠʡ ʨʘʙʦʪʥʠʢ ʪʨʫʜʠʪʩʷ ʙʦʣʴʰʝ, ʯʝʤ ʚ ʉʐɸ (1979 

ʯʘʩʦʚ ʚ ʈʦʩʩʠʠ ʧʨʦʪʠʚ  1703 ʯʘʩʦʚ ʚ ʉʐɸ)16, ʠ ʫʨʦʚʝʥʴ ʟʘʥʷʪʦʩʪʠ ʥʘʩʝʣʝʥʠʷ (L/N) 

ʥʝʤʥʦʛʦ ʚʳʰʝ (48% ʚ ʈʦʩʩʠʠ ʧʨʦʪʠʚ 45% ʚ ʉʐɸ). ʕʪʠ ʬʘʢʪʦʨʳ ʚʥʦʩʷʪ ʩʚʦʡ ʚʢʣʘʜ 

ʚ ʩʥʠʞʝʥʠʝ ʨʘʟʨʳʚʘ ʧʦ ʜʫʰʝʚʦʤʫ ɺɺʇ. ɽʩʣʠ ʙʳ ʚ  ʈʌ ʪʨʫʜʠʣʠʩʴ ʩʪʦʣʴʢʦ ʞʝ, 

ʩʢʦʣʴʢʦ ʚ ʉʐɸ (ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʯʘʩʦʚ ʠ ʫʨʦʚʥʶ ʟʘʥʷʪʦʩʪʠ),  ʪʦ ʨʘʟʨʳʚ ʩʦʩʪʘʚʠʣ ʙʳ 

ʥʝ 2.37 (42% ʦʪ ʉʐɸ), ʘ 2.7 ʨʘʟʘ (37% ʦʪ ʉʐɸ). 
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 https://www.conference-board.org/data/economydatabase/index.cfm?id=27762 
15

 http://www.rieti.go.jp/en/database/CIP2011/index.html 
16

 ʇʦ ʜʘʥʥʳʤ, ʧʨʠʚʝʜʝʥʥʳʤ ʚ TED GGDC (ʚ ʙʘʟʝ ʜʘʥʥʳʭ ʨʘʩʩʯʠʪʘʥʳ, ʢʘʢ ʦʪʥʦʰʝʥʠʝ ʦʙʱʝʛʦ ʢʦʣʠʯʝʩʪʚʘ 

ʦʪʨʘʙʦʪʘʥʥʳʭ ʯʘʩʦʚ ʢ ʯʠʩʣʝʥʥʦʩʪʠ ʟʘʥʷʪʳʭ). ɹʦʣʝʝ ʥʠʟʢʦʝ ʟʥʘʯʝʥʠʝ ʚ ʉʐɸ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʈʦʩʩʠʝʡ 

ʚʦʟʤʦʞʥʦ ʟʘ ʩʯʝʪ ʙʦʣʴʰʝʛʦ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʚ ʉʐɸ ʯʘʩʪʠʯʥʳʭ ʬʦʨʤ ʟʘʥʷʪʦʩʪʠ ʩ ʥʝʧʦʣʥʳʤ ʨʘʙʦʯʠʤ 

ʜʥʝʤ. 

https://www.conference-board.org/data/economydatabase/index.cfm?id=27762
http://www.rieti.go.jp/en/database/CIP2011/index.html
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ʈʘʟʣʠʯʠʷ ʚ ʜʫʰʝʚʳʭ ɺɺʇ ʧʦ ʩʪʨʘʥʘʤ ʠ ʠʭ ʧʨʠʯʠʥʳ, 2011 ʛ. 

  
ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ PWT 8.0 ʠ TED GGDC. 

ʇʨʠʤʝʯʘʥʠʝ:  y  ï ʧʨʝʚʳʰʝʥʠʝ (çʨʘʟʨʳʚè) ʚ % ʜʫʰʝʚʦʛʦ ɺɺʇ ʩʪʨʘʥʳ i ʥʘʜ ʫʨʦʚʥʝʤ ʈʌ , p - ʚʢʣʘʜ 

ʨʘʟʣʠʯʠʡ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʚ ʨʘʟʨʳʚ ʜʫʰʝʚʳʭ ɺɺʇ, L/N - ʚʢʣʘʜ ʨʘʟʣʠʯʠʡ ʚ ʫʨʦʚʥʷʭ ʟʘʥʷʪʦʩʪʠ 

ʚ ʨʘʟʨʳʚ ʜʫʰʝʚʳʭ ɺɺʇ,  h ï ʚʢʣʘʜ ʨʘʟʣʠʯʠʡ ʚ ʢʦʣʠʯʝʩʪʚʝ ʦʪʨʘʙʦʪʘʥʥʳʭ ʯʘʩʦʚ ʦʜʥʠʤ ʨʘʙʦʪʥʠʢʦʤ ʚ 

ʨʘʟʨʳʚ ʜʫʰʝʚʳʭ ɺɺʇ. 

ʈʠʩ. 1 

 

ʉʣʦʚʘʢʠʷ ʣʠʰʴ ʥʘ 10% ʦʙʛʦʥʷʝʪ ʈʦʩʩʠʶ ʧʦ ʜʫʰʝʚʦʤʫ ɺɺʇ, ʥʦ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ ʪʘʤ ʧʦʯʪʠ ʚ 1.5 ʨʘʟʘ ʚʳʰʝ. ʆʜʥʘʢʦ ʪʨʫʜʷʪʩʷ ʪʘʤ ʤʝʥʴʰʝ 

(1557 ʯʘʩʦʚ ʚ ʛʦʜ, ʧʨʦʪʠʚ 1979 ʚ ʈʌ) ʠ ʫʨʦʚʝʥʴ ʟʘʥʷʪʦʩʪʠ ʥʠʞʝ (40% ʧʨʦʪʠʚ 48% ʚ 

ʈʌ). ʕʪʠ ʬʘʢʪʦʨʳ ʩʥʠʞʘʶʪ ʨʘʟʨʳʚ ʩ ʈʦʩʩʠʝʡ. 

ɺ ʃʘʪʚʠʠ ʠ ɺʝʥʛʨʠʠ ʜʫʰʝʚʦʡ ɺɺʇ ʥʝʤʥʦʛʦ (6-12%) ʥʠʞʝ ʨʦʩʩʠʡʩʢʦʛʦ ʫʨʦʚʥʷ. 

ʕʪʦ ʩʚʷʟʘʥʦ ʩ ʙʦʣʝʝ ʥʠʟʢʠʤ ʫʨʦʚʥʝʤ ʟʘʥʷʪʦʩʪʠ ʚ ʵʪʠʭ ʩʪʨʘʥʘʭ (ʥʦ ʨʘʙʦʪʘʶʪ ʚ 

ʃʘʪʚʠʠ ʩʪʦʣʴʢʦ ʞʝ, ʩʢʦʣʴʢʦ ʚ ʈʦʩʩʠʠ). ɽʩʣʠ ʚ ʵʪʠʭ ʩʪʨʘʥʘʭ ʫʨʦʚʝʥʴ ʟʘʥʷʪʦʩʪʠ ʙʳʣ 

ʙʳ ʪʘʢʠʤ ʞʝ, ʢʘʢ ʈʌ, ʪʦ ʠʭ ʜʫʰʝʚʦʡ ɺɺʇ ʙʳʣ ʙʳ ʥʝʤʥʦʛʦ (8-9%) ʙʦʣʴʰʝ 

ʨʦʩʩʠʡʩʢʦʛʦ ʫʨʦʚʥʷ. 

ʂʠʪʘʡ ʦʪʩʪʘʝʪ ʦʪ ʈʦʩʩʠʠ ʥʘ 57% ʧʦ ʜʫʰʝʚʦʤʫ ɺɺʇ. ʕʪʦ ʦʪʩʪʘʚʘʥʠʝ ʙʳʣʦ ʙʳ 

ʝʱʝ ʙʦʣʴʰʠʤ (70%), ʝʩʣʠ ʙʳ ʥʝ ʙʦʣʝʝ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʟʘʥʷʪʦʩʪʠ ʚ ʂʠʪʘʝ. 

 ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʘʟʣʠʯʠʷ ʚ ʫʨʦʚʥʷʭ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ 

ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʦʙʲʷʩʥʷʶʪʩʷ ʨʘʟʣʠʯʠʷʤʠ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ. 

ʆʪʩʪʘʚʘʥʠʝ ʈʦʩʩʠʠ ʦʪ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʧʦ ʜʫʰʝʚʦʤʫ ɺɺʇ ʧʦʣʥʦʩʪʴʶ ʦʙʲʷʩʥʷʝʪʩʷ 

ʙʦʣʝʝ ʥʠʟʢʦʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴʶ ʪʨʫʜʘ. ʊʘʢʦʡ ʞʝ ʨʝʟʫʣʴʪʘʪ ʧʦʣʫʯʝʥ ʠ ʚ 

(Voskoboynikov, 2013) ʧʨʠ ʩʦʧʦʩʪʘʚʣʝʥʠʠ ʜʫʰʝʚʳʭ ɺɺʇ ʈʦʩʩʠʠ ʠ ɻʝʨʤʘʥʠʠ. 

 ʇʦʚʳʰʝʥʠʝ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ï ʢʣʶʯ ʢ ʨʦʩʪʫ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ 

ʥʘʩʝʣʝʥʠʷ ʩʪʨʘʥʳ. ʇʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ ʚ ʉʐɸ ʚ 2.9 ʨʘʟʘ ʚʳʰʝ ʨʦʩʩʠʡʩʢʦʡ. 

ɺ ʯʝʤ ʛʣʘʚʥʳʝ ʧʨʠʯʠʥʳ ʪʘʢʠʭ ʨʘʟʣʠʯʠʡ? ɿʘ ʩʯʝʪ ʯʝʛʦ ʤʦʞʥʦ ʧʦʚʳʩʠʪʴ 
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ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ ʚ ʈʦʩʩʠʠ? ʕʪʠ ʚʦʧʨʦʩʳ ʨʘʩʢʨʳʚʘʶʪʩʷ ʚ ʩʣʝʜʫʶʱʝʤ 

ʨʘʟʜʝʣʝ. 

 

 

 

4. ʈʘʟʣʠʯʠʷ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ: ʨʦʣʴ ʢʘʧʠʪʘʣʘ, ʫʨʦʚʥʷ ʪʝʭʥʦʣʦʛʠʡ 

ʠ ʧʨʠʨʦʜʥʦʡ ʨʝʥʪʳ. 

 

4.1. ʄʝʪʦʜʠʢʘ level accounting 

 

ʅʘ ʪʝʦʨʝʪʠʯʝʩʢʦʤ ʫʨʦʚʥʝ ʦʩʥʦʚʘ ʜʣʷ ʦʙʲʷʩʥʝʥʠʡ ʨʘʟʣʠʯʠʡ ʚ  

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʙʳʣʘ ʟʘʣʦʞʝʥʘ ʈ. ʉʦʣʦʫ (Solow, 1956), ʧʨʝʜʣʦʞʠʚʰʠʤ 

ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʦʜʥʦʬʘʢʪʦʨʥʫʶ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʫʶ ʬʫʥʢʮʠʶ: ʟʘʚʠʩʠʤʦʩʪʴ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʦʪ ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʠ ʪʨʫʜʘ: 

ὴ ὃ Ὧz   (6) 

 

ʛʜʝ p ï ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ,  k - ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʴ ʪʨʫʜʘ (K/H), 

×   - ʵʣʘʩʪʠʯʥʦʩʪʴ ʚʳʧʫʩʢʘ ʧʦ ʢʘʧʠʪʘʣʫ , t ï ʠʥʜʝʢʩ  ʚʨʝʤʝʥʠ. ʇʨʦʠʟʚʦʜʩʪʚʝʥʥʘʷ 

ʬʫʥʢʮʠʷ ʧʨʠʤʝʥʷʣʘʩʴ ʜʣʷ ʘʥʘʣʠʟʘ ʬʘʢʪʦʨʦʚ ʜʠʥʘʤʠʢʠ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ. 

ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ ʦʪ ʫʨʘʚʥʝʥʠʷ (6) ʤʦʞʥʦ ʧʝʨʝʡʪʠ17 ʢ ʪʝʤʧʘʤ ʨʦʩʪʘ, ʧʦʣʫʯʠʚ 

ʩʪʘʥʜʘʨʪʥʦʝ ʫʨʘʚʥʝʥʠʝ  çgrowth accountingè (ʩʤ. (7)). ʉ ʧʦʤʦʱʴʶ (7) ʤʦʞʥʦ 

ʦʪʚʝʪʠʪʴ ʥʘ ʚʦʧʨʦʩ ʦ ʪʦʤ, ʥʘʩʢʦʣʴʢʦ ʜʠʥʘʤʠʢʘ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ 

ʦʙʲʷʩʥʷʝʪʩʷ ʜʠʥʘʤʠʢʦʡ ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʠ ʪʨʫʜʘ ʠ ʦʩʪʘʪʦʯʥʦʡ ʢʦʤʧʦʥʝʥʪʦʡ, 

ʤʥʦʛʦʬʘʢʪʦʨʥʦʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴʶ (ʄʌʇ18), ʢʦʪʦʨʘʷ ʠʥʪʝʨʧʨʝʪʠʨʫʝʪʩʷ ʢʘʢ 

ʪʝʭʥʠʯʝʩʢʠʡ ʧʨʦʛʨʝʩʩ.  

ύ ᶻ     (7) 

ʛʜʝ  ï ʪʝʤʧʳ ʨʦʩʪʘ ʄʌʇ (ʪʝʭʥʠʯʝʩʢʠʡ ʧʨʦʛʨʝʩʩ). ɼʘʥʥʳʡ ʧʦʜʭʦʜ ʚʧʝʨʚʳʝ 

ʙʳʣ ʨʝʘʣʠʟʦʚʘʥ ʚ (Solow, 1957)19.   

ʇʦʭʦʞʠʤ ʦʙʨʘʟʦʤ ʵʪʦʪ ʧʦʜʭʦʜ ʤʦʞʝʪ ʙʳʪʴ ʧʨʠʤʝʥʝʥ ʠ ʜʣʷ ʘʥʘʣʠʟʘ ʧʨʠʯʠʥ 

ʨʘʟʣʠʯʠʡ  ʫʨʦʚʥʝʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ ï ʯʪʦ ʩʦʩʪʘʚʣʷʝʪ 

ʦʩʥʦʚʥʦʡ ʚʦʧʨʦʩ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʳ. ʄʝʪʦʜʠʢʘ ʥʘʟʳʚʘʝʪʩʷ level (developing) 

accounting ʠ ʧʦʟʚʦʣʷʝʪ ʦʧʨʝʜʝʣʠʪʴ ʚʢʣʘʜ ʨʘʟʣʠʯʠʡ ʚ ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʥʦʩʪʠ ʪʨʫʜʘ ʠ 

                                                           
17

 ʇʫʪʝʤ ʣʦʛʘʨʠʬʤʠʨʦʚʘʥʠʷ ʠ ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʥʠʷ ʫʨʘʚʥʝʥʠʷ (6) ʧʦ ʚʨʝʤʝʥʠ. 
18

 ɺ ʣʠʪʝʨʘʪʫʨʝ ʠʩʧʦʣʴʟʫʝʪʩʷ ʠ ʜʨʫʛʠʝ ʦʙʦʟʥʘʯʝʥʠʷ, ʪʘʢʠʝ ʢʘʢ çʉʦʚʦʢʫʧʥʘʷ ʌʘʢʪʦʨʥʘʷ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴè (ʉʌʇ),  ʘʥʛʣʦʷʟʳʯʥʳʝ ʘʥʘʣʦʛʠ -  TFP,  MFP. 
19

 ɹʳʣʦ ʧʦʣʫʯʝʥʦ, ʯʪʦ ʣʠʰʴ ʚʦʩʴʤʘʷ ʯʘʩʪʴ ʨʦʩʪʘ ʯʘʩʦʚʦʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʚ ʉʐɸ ʟʘ  1909-1949 

ʛʛ. (ʢʦʪʦʨʘʷ ʫʜʚʦʠʣʘʩʴ) ʦʙʲʷʩʥʷʝʪʩʷ ʨʦʩʪʦʤ ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʠ ʪʨʫʜʘ. ʆʩʪʘʣʴʥʘʷ ʯʘʩʪʴ ʦʙʲʷʩʥʷʝʪʩʷ 

ʪʝʭʥʠʯʝʩʢʠʤ ʧʨʦʛʨʝʩʩʦʤ. ɹʦʣʝʝ ʩʦʚʨʝʤʝʥʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʨʘʩʯʝʪʦʚ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʦʡ ʤʝʪʦʜʠʢʠ ʧʦ ʩʪʨʘʥʘʤ 

ʤʠʨʘ ʩʦʜʝʨʞʘʪʩʷ ʚ (Aghion & Howitt, 2007), ʘʥʘʣʠʟ ʈʦʩʩʠʠ  - ʚ (Timmer & Voskoboynikov, 2014) 
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ʚʢʣʘʜ ʨʘʟʣʠʯʠʡ ʚ ʫʨʦʚʥʝ ʪʝʭʥʦʣʦʛʠʡ (ʄʌʇ) ʚ ʬʦʨʤʠʨʦʚʘʥʠʝ ʨʘʟʨʳʚʘ ʧʦ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ.  ʉʫʪʴ ʵʪʦʛʦ ʧʦʜʭʦʜʘ ʠʟʣʦʞʝʥʘ ʥʠʞʝ. 

ʀʩʧʦʣʴʟʫʝʤʳʡ ʧʦʜʭʦʜ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʤʝʪʦʜʠʢʝ, ʧʨʠʤʝʥʷʝʤʦʡ ʚ P.W.T. 8.0 

(Feenstra et al., 2015) ʜʣʷ ʨʘʩʯʝʪʘ ʫʨʦʚʥʝʡ ʄʌʇ, ʩ ʪʦʡ ʣʠʰʴ ʨʘʟʥʠʮʝʡ, ʯʪʦ ʚ 

ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʠʩʧʦʣʴʟʫʝʪʩʷ ʙʦʣʝʝ ʪʦʯʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʟʘʪʨʘʪ ʪʨʫʜʘ (ʢʦʣʠʯʝʩʪʚʦ 

ʦʪʨʘʙʦʪʘʥʥʳʭ ʯʘʩʦʚ ʚʤʝʩʪʦ ʢʦʣʠʯʝʩʪʚʘ ʟʘʥʷʪʳʭ), ʘ ʪʘʢʞʝ ʘʣʴʪʝʨʥʘʪʠʚʥʳʡ 

ʧʦʢʘʟʘʪʝʣʴ (ʫʨʦʚʥʷ) ʢʘʯʝʩʪʚʘ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ (ʧʦʜʨʦʙʥʝʝ ʩʤ. ʨʘʟʜʝʣ 

çɼʘʥʥʳʝè). ʆʮʝʥʢʠ ʚʢʣʘʜʦʚ ʬʠʟʠʯʝʩʢʦʛʦ ʠ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʠ ʫʨʦʚʥʷ 

ʪʝʭʥʦʣʦʛʠʡ ʚ ʨʘʟʣʠʯʠʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ ʧʨʦʚʝʜʝʥʳ ʧʦ 

ʘʥʘʣʦʛʠʠ ʩ ʨʘʙʦʪʦʡ (Timmer et al., 2010). 

ʈʘʩʩʤʦʪʨʠʤ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʫʶ ʬʫʥʢʮʠʶ: 

 

ὣ ὃ ὑz ᶻὬὧ Ὄz       (8) 

 

ɻʜʝ Y ï ɺɺʇ ʚ ʜʦʣʣ. ʇʇʉ,  A ï ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʢʦʵʬʬʠʮʠʝʥʪ 

(ʤʥʦʛʦʬʘʢʪʦʨʥʘʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ), K ï ʦʙʲʝʤ ʢʘʧʠʪʘʣʘ ʚ ʜʦʣʣ. ʇʇʉ,   H ï 

ʢʦʣʠʯʝʩʪʚʦ ʦʪʨʘʙʦʪʘʥʥʳʭ ʯʘʩʦʚ ʚʩʝʤʠ ʟʘʥʷʪʳʤʠ ʚ ʵʢʦʥʦʤʠʢʝ, hc ïʠʥʜʝʢʩ 

ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ,  ×   - ʵʣʘʩʪʠʯʥʦʩʪʴ ʚʳʧʫʩʢʘ ʧʦ ʢʘʧʠʪʘʣʫ ( × +× ρ, i 

ï ʠʥʜʝʢʩ ʩʪʨʘʥʳ. 

ʈʘʟʜʝʣʠʚ ʦʙʝ ʯʘʩʪʠ (8) ʥʘ H, ʧʦʣʫʯʠʤ ʟʘʚʠʩʠʤʦʩʪʴ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ 

ʦʪ ʫʨʦʚʥʷ ʪʝʭʥʦʣʦʛʠʡ, ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʸʥʥʦʩʪʠ ʠ ʢʘʯʝʩʪʚʘ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ: 

 

ὴ ὃ Ὧz Ὤzὧ      (9) 

ʛʜʝ p ï ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ,  k ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʴ ʪʨʫʜʘ (K/H). 

ʈʘʩʩʤʦʪʨʠʤ ʦʪʥʦʰʝʥʠʝ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʚ ʩʪʨʘʥʝ i ʢ ʫʨʦʚʥʶ ʈʦʩʩʠʠ 

(ʝʝ ʙʫʜʝʤ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʚ ʢʘʯʝʩʪʚʝ ʙʘʟʦʚʦʡ ʩʪʨʘʥʳ):  

ᶻ ᶻ     (10) 

ɼʣʷ ʩʦʧʦʩʪʘʚʣʝʥʠʷ ɺɺʇ ʠ ʢʘʧʠʪʘʣʘ  ʠʩʧʦʣʴʟʫʶʪʩʷ ʪʝʢʫʱʠʝ ʇʇʉ ʜʣʷ ɺɺʇ ʠ 

ʢʘʧʠʪʘʣʘ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. 

ʂʘʢ ʚʠʜʥʦ, ʚ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʬʫʥʢʮʠʷʭ ʜʚʫʭ ʩʪʨʘʥ ʠʩʧʦʣʴʟʫʝʪʩʷ 

ʦʜʠʥʘʢʦʚʳʝ ʵʣʘʩʪʠʯʥʦʩʪʠ. ʆʥʠ ʦʧʨʝʜʝʣʷʶʪʩʷ ʢʘʢ ʩʨʝʜʥʝʝ ʠʟ ʵʣʘʩʪʠʯʥʦʩʪʝʡ ʚ 

ʩʪʨʘʥʝ i ʠ ʙʘʟʦʚʦʡ ʩʪʨʘʥʝ ï ʈʌ: 

ύ  ύ ύ ,   ύ ρ ύ     (11) 

 

ʕʣʘʩʪʠʯʥʦʩʪʴ ʪʨʫʜʘ ʪʘʢʞʝ ʚʟʷʪʘ ʠʟ ʙʘʟʳ ʜʘʥʥʳʭ P.W.T. 8.0. ʊʘʤ ʦʥʘ 

ʢʘʣʠʙʨʫʝʪʩʷ ʢʘʢ ʦʪʥʦʰʝʥʠʝ ʚʳʧʣʘʪ ʪʨʫʜʫ (ʬʦʥʜ ʟʘʨʧʣʘʪʳ + ʩʪʨʘʭʦʚʳʝ ʚʳʧʣʘʪʳ 

(labor compensation)) ʢ ʚʘʣʦʚʦʡ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ.  ɼʣʷ ʈʦʩʩʠʠ ʜʘʥʥʳʡ 

ʧʦʢʘʟʘʪʝʣʴ ʩʪʘʙʠʣʝʥ ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʠ ʩʦʩʪʘʚʣʷʝʪ 60% ɺɺʇ, ʯʪʦ ʩʦʦʪʚʝʪʩʪʚʫʝʪ 

ʫʨʦʚʥʶ  ʪʘʢʠʭ ʨʘʟʚʠʪʳʭ ʠ ʩʨʝʜʥʝʨʘʟʚʠʪʳʭ, ʢʘʢ ʉʐɸ, ɻʝʨʤʘʥʠʷ, ɺʝʥʛʨʠʷ, ʏʝʭʠʷ. 
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ʃʦʛʘʨʠʬʤʠʨʫʷ (10), ʧʦʣʫʯʘʝʤ: 

 

ὒὲ ὒὲ ύ ὒzὲ ύ ὒzὲ  (12) 

 

ʉʣʘʛʘʝʤʦʝ (A i/ARUS) ʥʘʟʳʚʘʶʪ ʦʪʥʦʩʠʪʝʣʴʥʳʤ ʫʨʦʚʥʝʤ ʤʥʦʛʦʬʘʢʪʦʨʥʦʡ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ20 (ʜʘʣʝʝ ʦʥ ʙʫʜʝʪ ʦʙʦʟʥʘʯʘʪʴʩʷ ʢʘʢ ʄʌʇ).  ʆʙʱʝʧʨʠʥʷʪʘʷ 

ʠʥʪʝʨʧʨʝʪʘʮʠʷ ʫʨʦʚʥʷ  ʄʌʇ ï ʵʪʦ ʦʪʥʦʩʠʪʝʣʴʥʳʡ ʫʨʦʚʝʥʴ ʪʝʭʥʦʣʦʛʠʡ ʚ ʩʪʨʘʥʝ i ʢ 

ʫʨʦʚʥʶ ʙʘʟʦʚʦʡ ʩʪʨʘʥʳ.   

ʅʘ ʦʩʥʦʚʝ (12) ʣʦʛʘʨʠʬʤ ʦʪʥʦʰʝʥʠʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʝʡ ʪʨʫʜʘ ʦʙʲʷʩʥʷʝʪʩʷ 

ʢʦʤʧʦʥʝʥʪʘʤʠ, ʦʪʚʝʯʘʶʱʠʤʠ ʟʘ ʫʨʦʚʝʥʴ ʪʝʭʥʦʣʦʛʠʡ, ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʴ 

ʪʨʫʜʘ ʠ ʯʝʣʦʚʝʯʝʩʢʠʡ ʢʘʧʠʪʘʣ.  ʂʦʤʧʦʥʝʥʪ rʚ ʧʨʘʚʦʡ ʯʘʩʪʠ (12) ʦʪʨʘʞʘʪʁ ʚʢʣʘʜ r

ʣʦʛʘʨʠʬʤʠʯʝʩʢʠʭ ʨʘʟʣʠʯʠʡ ʚ ʪʝʭʥʦʣʦʛʠʷʭ, ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʠ ʠ 

ʯʝʣʦʚʝʯʝʩʢʦʤ ʢʘʧʠʪʘʣʝ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ ʚ ʣʦʛʘʨʠʬʤ ʦʪʥʦʰʝʥʠʷ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʝʡ ʪʨʫʜʘ.   

ʇʦ ʘʥʘʣʦʛʠʠ ʩ ʤʝʪʦʜʠʢʦʡ ʘʥʘʣʠʟʘ ʜʫʰʝʚʳʭ ɺɺʇ (ʨʘʟʜʝʣ 3.1) ʠ, ʩʣʝʜʫʷ 

ʦʙʱʝʧʨʠʥʷʪʦʡ ʧʨʘʢʪʠʢʝ21, ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʧʦʜ ʚʢʣʘʜʦʤ ʨʘʟʣʠʯʠʡ ʚ ʬʘʢʪʦʨʘʭ 

(ʪʝʭʥʦʣʦʛʠʷʭ, ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʠ ʠ ʯʝʣʦʚʝʯʝʩʢʦʤ ʢʘʧʠʪʘʣʝ) ʚ ʨʘʟʣʠʯʠʷ 

(çʨʘʟʨʳʚʳè) ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʪʘʢʞʝ ʙʫʜʫʪ ʧʦʥʠʤʘʪʴʩʷ ʣʦʛʘʨʠʬʤʠʯʝʩʢʠʝ 

ʚʢʣʘʜʳ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, (12) ʤʦʞʥʦ ʠʥʪʝʨʧʨʝʪʠʨʦʚʘʪʴ ʢʘʢ ʨʘʟʣʦʞʝʥʠʝ ʨʘʟʣʠʯʠʡ ʚ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ ʥʘ ʚʢʣʘʜ ʨʘʟʣʠʯʠʡ ʚ ʫʨʦʚʥʝ 

ʪʝʭʥʦʣʦʛʠʡ, ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʠ ʪʨʫʜʘ ʠ ʯʝʣʦʚʝʯʝʩʢʦʤ ʢʘʧʠʪʘʣʝ. 

ɺ (12) ʚʩʝ ʧʝʨʝʤʝʥʥʳʝ, ʢʨʦʤʝ ʄʌʇ, ʠʟʚʝʩʪʥʳ, ʧʦʵʪʦʤʫ ʄʌʇ ʥʘʭʦʜʠʪʩʷ 

ʦʩʪʘʪʦʯʥʳʤ ʤʝʪʦʜʦʤ: 

ὒὲ ὒὲ ύ ὒzὲ ύ ὒzὲ    (13) 

 

ʆʙ ʠʥʪʝʨʧʨʝʪʘʮʠʠ ʫʨʦʚʥʷ ʄʌʇ 

 

ʉʪʦʠʪ ʦʧʨʝʜʝʣʠʪʴʩʷ, ʯʪʦ ʧʦʥʠʤʘʝʪʩʷ ʧʦʜ ʫʨʦʚʥʝʤ ʄʌʇ (ʯʪʦ ʚʭʦʜʠʪ ʚ ʝʛʦ 

ʩʦʩʪʘʚ), ʘ ʢʘʢʠʝ ʬʘʢʪʦʨʳ ʥʘʧʨʷʤʫʶ ʥʝ ʦʪʨʘʞʘʶʪʩʷ ʚ ʩʦʩʪʘʚʝ ʄʌʇ, ʦʜʥʘʢʦ 

ʦʢʘʟʳʚʘʶʪ ʥʘ ʥʝʛʦ ʚʣʠʷʥʠʝ. 

ʀʩʭʦʜʷ ʠʟ (13),  ʄʌʇ ï ʵʪʦ ʨʘʟʣʠʯʠʷ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ, ʥʝ 

ʦʙʲʷʩʥʷʝʤʳʝ ʨʘʟʣʠʯʠʷʤʠ ʚ ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʠ ʪʨʫʜʘ ʠ ʢʘʯʝʩʪʚʝ 

ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ.  ʇʦʩʢʦʣʴʢʫ ʧʦʢʘʟʘʪʝʣʠ ʢʘʧʠʪʘʣʘ ʧʦ ʩʪʨʘʥʘʤ ʦʪʨʘʞʘʶʪ 

ʢʦʣʠʯʝʩʪʚʦ ʥʘʪʫʨʘʣʴʥʳʭ ʫʩʣʦʚʥʳʭ ʝʜʠʥʠʮ ʢʘʧʠʪʘʣʘ ʧʦ ʩʪʨʘʥʘʤ, ʥʦ ʥʝ ʦʪʨʘʞʘʶʪ 

ʨʘʟʣʠʯʠʷ ʚ ʝʛʦ ʢʘʯʝʩʪʚʝ ʧʦ ʩʪʨʘʥʘʤ (ʩʤ. ʧʦʜʨʦʙʥʝʝ ʨʘʟʜʝʣ çʜʘʥʥʳʝè (4.2)), ʪʦ ʵʪʠ 

                                                           
20

 ʉʪʦʠʪ ʦʙʨʘʪʠʪʴ ʚʥʠʤʘʥʠʝ ʥʘ ʪʦ, ʯʪʦ ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ (ʢʘʢ ʠ ʚ ʜʨʫʛʠʭ ʨʘʙʦʪʘʭ ʧʦ ʘʥʘʣʠʟʫ ʫʨʦʚʥʝʡ 

ʄʌʇ) ʧʦʜ ʫʨʦʚʥʝʤ ʄʌʇ ʧʦʥʠʤʘʝʪʩʷ ʦʪʥʦʩʠʪʝʣʴʥʳʡ ʧʦʢʘʟʘʪʝʣʴ, ʪ.ʝ.   . ɺ ʪʦ ʚʨʝʤʷ ʢʘʢ ʚ 

ʢʣʘʩʩʠʯʝʩʢʦʡ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʝʦʨʠʠ ʧʦʜ ʄʌʇ ʧʦʥʠʤʘʝʪʩʷ ʧʨʦʩʪʦ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʢʦʵʬʬʠʮʠʝʥʪ A 

ʧʝʨʝʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʬʫʥʢʮʠʝʡ. 
21

 ʉʤ.  (Timmer et al., 2010) ʩʪʨ. 226-235. 
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ʨʘʟʣʠʯʠʷ ʙʫʜʫʪ ʩʦʜʝʨʞʘʪʴʩʷ ʚ ʄʌʇ. ɺ ʥʝʛʦ ʚʭʦʜʷʪ ʪʘʢʞʝ ʧʣʦʭʘʷ ʦʨʛʘʥʠʟʘʮʠʷ 

ʟʘʥʷʪʦʩʪʠ, ʥʠʟʢʦʝ ʢʘʯʝʩʪʚʦ ʤʝʥʝʜʞʤʝʥʪʘ ʠ ʧʣʘʥʠʨʦʚʘʥʠʷ ʠ, ʩʣʝʜʫʶʱʠʝ ʠʟ ʥʠʭ, 

ʧʦʪʝʨʠ ʨʘʙʦʯʝʛʦ ʚʨʝʤʝʥʠ ʠ ʧʨʦʯʠʝ ʬʘʢʪʦʨʳ ʥʝʵʬʬʝʢʪʠʚʥʦʩʪʠ.  ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʦ 

ʵʪʠʤ ʧʨʠʯʠʥʘʤ ʠ, ʩʣʝʜʫʷ ʪʨʘʜʠʮʠʠ (ʩʤ. ʥʘʧʨʠʤʝʨ, (Acemoglu, 2007), ʛʣ. 3.5), ʤʳ 

ʪʘʢʞʝ ʙʫʜʝʤ ʠʥʪʝʨʧʨʝʪʠʨʦʚʘʪʴ ʄʌʇ ʢʘʢ ʦʪʥʦʩʠʪʝʣʴʥʳʡ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʫʨʦʚʝʥʴ 

ʩʪʨʘʥʳ i ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʙʘʟʦʚʦʡ ʩʪʨʘʥʝ.  

ʆʜʥʘʢʦ ʩʪʦʠʪ ʩʢʘʟʘʪʴ ʧʨʦ ʨʦʣʴ ʜʨʫʛʠʭ ʥʝʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʬʘʢʪʦʨʦʚ, ʢʦʪʦʨʳʝ 

ʤʦʛʫʪ ʚʭʦʜʠʪʴ ʚ ʩʦʩʪʘʚ ʄʌʇ. ɺ ʯʘʩʪʥʦʩʪʠ, ʩʶʜʘ ʦʪʥʦʩʷʪʩʷ ʦʧʨʝʜʝʣʝʥʥʳʝ ʩʪʦʨʦʥʳ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʩʨʝʜʳ. 

ʊʘʢ, ʦʜʥʘ ʠʟ ʩʪʦʨʦʥ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʩʨʝʜʳ, ʢʦʪʦʨʘʷ ʚʣʠʷʝʪ ʥʘ ʚʝʣʠʯʠʥʫ 

ʪʨʘʥʩʘʢʮʠʦʥʥʳʭ ʠʟʜʝʨʞʝʢ, ʥʝʩʚʷʟʘʥʥʳʭ ʥʘʧʨʷʤʫʶ ʩ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʧʨʝʜʧʨʠʷʪʠʡ, ʚʭʦʜʠʪ ʚ ʩʦʩʪʘʚ ʄʌʇ. ʅʘʧʨʠʤʝʨ, ʚ ʩʣʫʯʘʝ 

ʥʝʵʬʬʝʢʪʠʚʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʧʨʝʜʧʨʠʷʪʠʷ ʙʫʜʫʪ ʚʳʥʫʞʜʝʥʳ 

ʪʨʘʪʠʪʴ ʙʦʣʴʰʝ ʚʨʝʤʝʥʠ ʥʘ ʟʘʧʦʣʥʝʥʠʝ ʥʘʣʦʛʦʚʳʭ ʜʝʢʣʘʨʘʮʠʡ,  ʩʙʦʨ ʥʝʦʙʭʦʜʠʤʳʭ 

ʜʦʢʫʤʝʥʪʦʚ ʜʣʷ ʨʝʛʠʩʪʨʘʮʠʠ ʬʠʨʤ, ʨʘʟʨʝʰʝʥʠʝ ʶʨʠʜʠʯʝʩʢʠʭ ʢʦʥʬʣʠʢʪʦʚ ʠ ʧʨ.  

ʀʟʣʠʰʥʠʡ ʢʦʥʪʨʦʣʴ ʠ ʧʨʦʚʝʨʢʠ ʩʦ ʩʪʦʨʦʥʳ ʛʦʩʫʜʘʨʩʪʚʘ ʪʘʢʞʝ ʙʫʜʫʪ ʦʪʚʣʝʢʘʪʴ 

ʧʨʝʜʧʨʠʷʪʠʷ ʦʪ ʦʩʥʦʚʥʦʡ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ɺʥʝ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 

ʧʨʦʜʚʠʥʫʪʦʩʪʠ ʠʩʧʦʣʴʟʫʝʤʦʡ ʪʝʭʥʦʣʦʛʠʠ, ʦʪʤʝʯʝʥʥʳʝ ʚʳʰʝ ʥʝʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ 

ʬʘʢʪʦʨʳ ʙʫʜʫʪ ʚʝʩʪʠ ʢ ʙʦʣʝʝ ʥʠʟʢʦʡ ʦʙʱʝʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʘʙʦʪʳ ʧʨʝʜʧʨʠʷʪʠʡ (ʟʘ 

ʩʯʝʪ ʧʦʪʝʨʴ ʨʘʙʦʯʝʛʦ ʚʨʝʤʝʥʠ). ʪ.ʝ. ʦʪʨʘʞʘʪʴʩʷ ʚ ʙʦʣʝʝ ʥʠʟʢʦʤ ʄʌʇ.  ʆʜʥʘʢʦ 

ʦʮʝʥʠʪʴ ʪʦʯʥʦʝ ʚʣʠʷʥʠʝ ʦʧʠʩʘʥʥʦʛʦ ʥʝʩʦʚʝʨʰʝʥʩʪʚʘ ʚ ʨʝʛʫʣʠʨʦʚʘʥʠʠ ʠ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʝ ʥʘ ʄʌʇ ʥʝʪ ʚʦʟʤʦʞʥʦʩʪʠ. 

ɼʨʫʛʘʷ ʩʪʦʨʦʥʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʩʨʝʜʳ ï ʩʪʝʧʝʥʴ ʩʦʚʝʨʰʝʥʩʪʚʘ ʨʳʥʦʯʥʦʡ 

ʩʨʝʜʳ (ʚ ʪʦʤ ʯʠʩʣʝ ʫʨʦʚʝʥʴ ʢʦʨʨʫʧʮʠʠ) ʠ ʢʘʯʝʩʪʚʦ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ -  ʥʝ 

ʚʭʦʜʠʪ ʚ ʄʌʇ, ʥʦ ʬʦʨʤʠʨʫʝʪ  ʩʪʠʤʫʣʳ ʜʣʷ ʚʥʝʜʨʝʥʠʷ ʙʦʣʝʝ ʩʦʚʝʨʰʝʥʥʳʭ 

ʪʝʭʥʦʣʦʛʠʡ (ɸʜʞʝʤʦʛʣʫ & ʈʦʙʠʥʩʦʥ, 2015). ʊ.ʝ. ʦʥʘ ʤʦʞʝʪ ʦʢʘʟʳʚʘʪʴ ʚʣʠʷʥʠʝ 

(ʤʦʞʝʪ ʙʳʪʴ ʧʨʠʯʠʥʦʡ) ʥʘ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʫʨʦʚʝʥʴ ʩʪʨʘʥʳ. ʅʘʧʨʠʤʝʨ, 

ʥʝʧʨʦʟʨʘʯʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʪʝʥʜʝʨʦʚ  ʧʨʠʚʦʜʠʪ ʢ ʢʦʥʢʫʨʝʥʮʠʠ 

ʧʨʝʜʧʨʠʷʪʠʡ ʥʝ ʧʦ ʠʟʜʝʨʞʢʘʤ ʧʨʦʠʟʚʦʜʩʪʚʘ (ʟʘ ʢʦʪʦʨʳʝ ʦʪʚʝʯʘʶʪ ʠʩʧʦʣʴʟʫʝʤʳʝ 

ʪʝʭʥʦʣʦʛʠʠ), ʘ ʢ ʢʦʥʢʫʨʝʥʮʠʠ ʧʦ ʩʚʷʟʷʤ ʩ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʩʣʫʞʘʱʠʤʠ. 

ʆʯʝʚʠʜʥʦ, ʯʪʦ ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʫ ʧʨʝʜʧʨʠʷʪʠʡ ʥʝʪ ʩʪʠʤʫʣʦʚ ʩʥʠʞʘʪʴ ʠʟʜʝʨʞʢʠ ʟʘ 

ʩʯʝʪ ʠʥʚʝʩʪʠʮʠʡ ʚ ʙʦʣʝʝ ʩʦʚʝʨʰʝʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ, ʝʩʣʠ ʧʨʦʱʝ (ʠ ʥʘʜʝʞʥʝʝ) 

ʥʘʧʨʘʚʠʪʴ ʵʪʠ ʞʝ ʩʨʝʜʩʪʚʘ ʥʘ çʠʥʚʝʩʪʠʮʠʠè ʚ ʙʦʣʝʝ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʦʝ ʧʦʣʦʞʝʥʠʝ 

ʥʘ ʪʝʥʜʝʨʝ. ʀʟ-ʟʘ ʦʪʩʫʪʩʪʚʠʷ ʧʨʦʟʨʘʯʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʧʨʝʜʧʨʠʷʪʠʷ ʙʫʜʫʪ 

ʦʩʪʘʚʘʪʴʩʷ ʥʘ ʥʠʟʢʦʪʝʭʥʦʣʦʛʠʯʝʩʢʦʤ ʫʨʦʚʥʝ.  

ɺ ʩʣʫʯʘʝ ʞʝ ʦʪʩʫʪʩʪʚʠʷ ʢʘʯʝʩʪʚʝʥʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ (ʚ ʯʘʩʪʥʦʩʪʠ, 

ʧʨʦʤʳʰʣʝʥʥʦʡ ʠ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ) ʚ ʪʘʢʦʡ ʥʝʬʪʝʟʘʚʠʩʠʤʦʡ ʩʪʨʘʥʝ, ʢʘʢ 

ʈʦʩʩʠʷ, ʙʫʜʝʪ ʧʨʦʠʩʭʦʜʠʪʴ ʛʠʧʝʨʪʨʦʬʠʨʦʚʘʥʥʦʝ ʨʘʟʚʠʪʠʝ ʣʠʰʴ ʩʳʨʴʝʚʦʛʦ ʩʝʢʪʦʨʘ, 

ʪ.ʢ. ʨʳʥʦʢ çʵʬʬʝʢʪʠʚʥʦè ʙʫʜʝʪ ʥʘʧʨʘʚʣʷʪʴ ʙʦʣʴʰʫʶ ʯʘʩʪʴ ʠʥʚʝʩʪʠʮʠʡ (ʢʘʢ 

ʚʥʫʪʨʝʥʥʠʭ, ʪʘʢ ʠ ʠʥʦʩʪʨʘʥʥʳʭ) ʚ ʥʘʠʙʦʣʝʝ ʧʨʠʙʳʣʴʥʳʡ ʥʘ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ 

ʩʝʢʪʦʨ. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʥʝʩʳʨʴʝʚʘʷ ʯʘʩʪʴ ʵʢʦʥʦʤʠʢʠ (ʢʘʢ ʤʝʥʝʝ ʧʝʨʩʧʝʢʪʠʚʥʘʷ ʩ 
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ʪʦʯʢʠ ʟʨʝʥʠʷ ʨʳʥʢʘ) ʙʫʜʝʪ ʦʩʪʘʚʘʪʴʩʷ ʥʝʜʦʠʥʚʝʩʪʠʨʦʚʘʥʥʦʡ ʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠ 

ʦʪʩʪʘʣʦʡ.  ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʜʚʫʭ ʦʧʠʩʘʥʥʳʭ ʧʨʠʤʝʨʘʭ ʄʌʇ ʦʪʨʘʞʘʝʪ ʠʤʝʥʥʦ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʫʶ ʦʪʩʪʘʣʦʩʪʴ. ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʩʪʝʧʝʥʴ ʩʦʚʝʨʰʝʥʩʪʚʘ ʨʳʥʦʯʥʦʡ 

ʩʨʝʜʳ ʠ ʢʘʯʝʩʪʚʦ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ ʤʦʛʫʪ ʙʳʪʴ ʧʨʠʯʠʥʘʤʠ ʵʪʦʛʦ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʦʪʩʪʘʚʘʥʠʷ. 

ɺ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʧʦʜ ʄʌʇ, ʩ ʫʯʝʪʦʤ ʦʛʦʚʦʨʦʢ, ʩʜʝʣʘʥʥʳʭ ʚʳʰʝ, ʠ, ʩʣʝʜʫʷ 

ʪʨʘʜʠʮʠʠ, ʤʳ ʙʫʜʝʤ ʧʦʥʠʤʘʪʴ ʦʪʥʦʩʠʪʝʣʴʥʳʡ ʫʨʦʚʝʥʴ ʪʝʭʥʦʣʦʛʠʡ ʩʪʨʘʥʳ. 

 

ɺʳʙʦʨ ʈʦʩʩʠʠ ʚ ʢʘʯʝʩʪʚʝ ʙʘʟʦʚʦʡ ʩʪʨʘʥʳ ʜʣʷ ʨʘʩʯʝʪʘ ʤʦʪʠʚʠʨʦʚʘʥʦ ʪʝʤ, ʯʪʦ 

ʪʦʣʴʢʦ ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʧʦʣʫʯʘʶʪʩʷ ʢʦʨʨʝʢʪʥʳʝ ʦʮʝʥʢʠ ʨʦʩʩʠʡʩʢʦʛʦ ʫʨʦʚʥʷ ʄʌʇ ʚ 

ʩʨʘʚʥʝʥʠʠ ʩ ʜʨʫʛʠʤʠ ʩʪʨʘʥʘʤʠ. ʕʪʦ ʦʙʲʷʩʥʷʝʪʩʷ ʪʝʤ, ʯʪʦ ʫʨʦʚʥʠ ʄʌʇ ʥʝ ʷʚʣʷʶʪʩʷ 

çʪʨʘʥʟʠʪʠʚʥʳʤʠè22. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʝʩʣʠ ʚ ʢʘʯʝʩʪʚʝ ʙʘʟʳ ʨʘʩʯʝʪʘ ʙʳʣʘ ʙʳ ʚʳʙʨʘʥʘ 

ʜʨʫʛʘʷ ʩʪʨʘʥʘ, ʥʘʧʨʠʤʝʨ, ɻʝʨʤʘʥʠʷ, ʠ ʫʨʦʚʥʠ ʄʌʇ ʚʩʝʭ ʩʪʨʘʥ ʙʳʣʠ ʙʳ ʨʘʩʩʯʠʪʘʥʳ 

ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ɻʝʨʤʘʥʠʠ, ʪʦ ʢʦʨʨʝʢʪʥʦʝ ʩʨʘʚʥʝʥʠʝ ʈʦʩʩʠʠ ʤʦʞʥʦ ʙʳʣʦ ʙʳ 

ʧʨʦʚʝʩʪʠ ʪʦʣʴʢʦ ʩ ɻʝʨʤʘʥʠʝʡ. 

ʇʦ ʘʥʘʣʦʛʠʠ ʩ (4), ʧʦʜʝʣʠʚ (12) ʥʘ ὒὲ ,  ʧʦʣʫʯʠʤ ʜʦʣʠ (ʠʟ ʝʜʠʥʠʮʳ) ʦʪ 

ʦʙʱʝʛʦ ʨʘʟʨʳʚʘ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ, ʢʦʪʦʨʳʝ ʦʙʲʷʩʥʷʝʪ ʢʘʞʜʳʡ ʠʟ 

ʬʘʢʪʦʨʦʚ ʚ ʧʨʘʚʦʡ ʯʘʩʪʠ ʫʨʘʚʥʝʥʠʷ (12): 

 

ρ ὃ Ὧ Ὤὧ      (14) 

 

ʂʘʞʜʦʝ ʩʣʘʛʘʝʤʦʝ ʚ ʧʨʘʚʦʡ ʯʘʩʪʠ (14) ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʜʦʣʶ (ʦʪ ʝʜʠʥʠʮʳ) 

ʨʘʟʣʠʯʠʡ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ, ʦʙʲʷʩʥʷʝʤʫʶ ʦʜʥʠʤ ʠʟ ʬʘʢʪʦʨʦʚ: ʫʨʦʚʥʝʤ 

ʪʝʭʥʦʣʦʛʠʡ (ὃ), ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʴʶ (Ὧ) ʠʣʠ ʢʘʯʝʩʪʚʦʤ ʯʝʣʦʚʝʯʝʩʢʦʛʦ 

ʢʘʧʠʪʘʣʘ (Ὤὧ).  

ɼʣʷ ʛʨʘʬʠʯʝʩʢʦʛʦ ʦʪʦʙʨʘʞʝʥʠʷ ʚʢʣʘʜʘ ʢʘʞʜʦʛʦ ʠʟ ʬʘʢʪʦʨʦʚ ʚ ʨʘʟʣʠʯʠʷ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ (ʚ ʦʙʳʢʥʦʚʝʥʥʦʡ, ʥʝʣʦʛʘʨʠʬʤʠʯʝʩʢʦʡ ʰʢʘʣʝ) 

ʧʝʨʝʤʘʩʰʪʘʙʠʨʫʝʤ (14),  ʫʤʥʦʞʠʚ ʦʙʝ ʯʘʩʪʠ (14) ʥʘ  ρ ρzππ:  

 

ρ ρzππὃᶻ ρ ρzππὯᶻ ρ ρzππὬὧᶻ

ρ ρzππ (15) 

 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʘ ʦʩʥʦʚʝ (15) ʧʨʦʮʝʥʪʥʦʝ ʧʨʝʚʳʰʝʥʠʝ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ 

ʪʨʫʜʘ ʩʪʨʘʥʳ i ʥʘʜ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴʶ ʪʨʫʜʘ ʈʦʩʩʠʠ ʤʦʞʝʪ ʙʳʪʴ ʨʘʟʣʦʞʝʥʦ ʥʘ 

ʚʢʣʘʜ ʨʘʟʣʠʯʠʡ ʚ ʫʨʦʚʥʝ ʪʝʭʥʦʣʦʛʠʡ, ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʠ ʠ ʢʘʯʝʩʪʚʝ 

ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ.  

                                                           
22

 ʊ.ʝ.  ὓὊὖȾ
Ⱦ

Ⱦ
. çʅʝʪʨʘʥʟʠʪʠʚʥʦʩʪʴè ʫʨʦʚʥʝʡ ʄʌʇ ʩʚʷʟʘʥʘ ʩ ʪʝʤ, ʯʪʦ ʧʨʠ ʩʦʧʦʩʪʘʚʣʝʥʠʠ ʜʚʫʭ 

ʩʪʨʘʥ ʠʩʧʦʣʴʟʫʝʪʩʷ ʠʥʜʠʚʠʜʫʘʣʴʥʘʷ (ʜʣʷ ʵʪʦʡ ʧʘʨʳ ʩʪʨʘʥ) ʵʣʘʩʪʠʯʥʦʩʪʴ ʚʳʧʫʩʢʘ ʧʦ ʪʨʫʜʫ (ʩʤ. (11)) 
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ʄʝʪʦʜʠʢʘ level accounting vs. ʵʢʦʥʦʤʝʪʨʠʯʝʩʢʠʡ ʧʦʜʭʦʜ ʜʣʷ ʦʮʝʥʠʚʘʥʠʷ 

ʤʝʞʩʪʨʘʥʦʚʳʭ ʨʘʟʣʠʯʠʡ ʚ ʫʨʦʚʥʷʭ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ 

ʈʘʟʣʦʞʝʥʠʝ ʤʝʞʩʪʨʘʥʦʚʳʭ ʨʘʟʣʠʯʠʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ  ʪʨʫʜʘ ʥʘ ʬʘʢʪʦʨʳ 

ʤʦʞʝʪ ʙʳʪʴ ʦʩʫʱʝʩʪʚʣʝʥʦ ʥʘ ʦʩʥʦʚʝ ʦʪʢʘʣʠʙʨʦʚʘʥʥʦʡ (ʤʝʪʦʜʠʢʘ level accounting, 

ʨʝʘʣʠʟʦʚʘʥʥʘʷ ʚ (Caselli, 2005), (Voskoboynikov, 2012), P.W.T. 8.0 (Feenstra et al., 

2015) ʠ ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ) ʠʣʠ ʵʢʦʥʦʤʝʪʨʠʯʝʩʢʠ ʦʮʝʥʝʥʥʦʡ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ 

ʬʫʥʢʮʠʠ (ʩʤ., ʥʘʧʨʠʤʝʨ,  (Mankiw, Romer, & Weil, 1992) ʠ (ɹʝʣʦʫʩʦʚ et al., 2012) ʠ 

(ʄʘʤʦʥʦʚ & ʇʝʩʪʦʚʘ, 2015)  - ʩ ʬʦʢʫʩʦʤ ʥʘ ʈʦʩʩʠʶ). ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʚ ʨʘʙʦʪʝ 

(ʄʘʤʦʥʦʚ & ʇʝʩʪʦʚʘ, 2015) ʵʢʦʥʦʤʝʪʨʠʯʝʩʢʠ ʦʮʝʥʠʚʘʝʪʩʷ 5-ʬʘʢʪʦʨʥʘʷ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʘʷ ʬʫʥʢʮʠʷ ʥʘ ʦʩʥʦʚʝ ʤʝʪʦʜʠʢʠ SFA (Stochastic Frontier Analysis) ʩ 

ʮʝʣʴʶ ʦʮʝʥʢʠ ʫʨʦʚʥʷ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʪʝʤʧʦʚ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ 

ʧʨʦʛʨʝʩʩʘ (ʘʥʘʣʠʟ ʧʨʠʯʠʥ ʦʪʩʪʘʚʘʥʠʷ ʈʦʩʩʠʠ ʧʦ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʥʝ 

ʧʨʦʚʦʜʠʪʩʷ). ɼʣʷ ʮʝʣʝʡ ʦʮʝʥʢʠ ʤʝʞʩʪʨʘʥʦʚʳʭ ʨʘʟʣʠʯʠʡ ʚ ʫʨʦʚʥʷʭ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ (ʚ ʯʘʩʪʥʦʩʪʠ ʄʌʇ)  ʥʘ ʦʧʨʝʜʝʣʝʥʥʳʡ ʛʦʜ ʙʦʣʝʝ ʧʦʜʭʦʜʷʱʠʤ 

(ʠ ʜʘʶʱʠʤ, ʢʘʢ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʙʦʣʝʝ ʨʝʘʣʠʩʪʠʯʥʳʝ ʦʮʝʥʢʠ ʫʨʦʚʥʝʡ) ʢʘʞʝʪʩʷ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʢʘʣʠʙʨʦʚʦʯʥʦʛʦ ʧʦʜʭʦʜʘ. ʆʮʝʥʢʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʈʦʩʩʠʠ, ʧʦʣʫʯʝʥʥʳʝ ʥʘ ʦʩʥʦʚʝ ʵʢʦʥʦʤʝʪʨʠʯʝʩʢʦʛʦ ʧʦʜʭʦʜʘ SFA , ʢʘʞʫʪʩʷ 

ʩʫʱʝʩʪʚʝʥʥʦ ʟʘʚʳʰʝʥʥʳʤʠ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʦʮʝʥʢʘʤʠ ʥʘ ʦʩʥʦʚʝ ʢʘʣʠʙʨʦʚʦʯʥʦʛʦ 

ʧʦʜʭʦʜʘ level accounting  (ʧʦʜʨʦʙʥʦʝ ʩʦʧʦʩʪʘʚʣʝʥʠʝ ʨʝʟʫʣʴʪʘʪʦʚ ʩʤ. ʨʘʟʜʝʣ 4.4).  

ʇʨʦʙʣʝʤʥʦʩʪʴ (ʠ ʩʚʷʟʘʥʥʳʝ ʩ ʥʝʡ ʠʩʢʘʞʝʥʠʷ ʦʮʝʥʦʢ) ʧʨʠʤʝʥʝʥʠʷ 

ʵʢʦʥʦʤʝʪʨʠʯʝʩʢʦʛʦ ʧʦʜʭʦʜʘ SFA ʜʣʷ ʦʮʝʥʢʠ ʫʨʦʚʥʝʡ (ʘ ʥʝ ʪʝʤʧʦʚ ʨʦʩʪʘ) 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ, ʚʝʨʦʷʪʥʦ, ʩʚʷʟʘʥʘ ʩʦ ʩʣʝʜʫʶʱʠʤʠ ʧʨʠʯʠʥʘʤʠ. 

 ɺʦ-ʧʝʨʚʳʭ, ʧʦʣʫʯʘʝʤʳʝ ʥʘ ʦʩʥʦʚʝ ʵʢʦʥʦʤʝʪʨʠʯʝʩʢʦʛʦ ʧʦʜʭʦʜʘ ʦʮʝʥʢʠ 

ʵʣʘʩʪʠʯʥʦʩʪʠ ʬʘʢʪʦʨʦʚ ʝʜʠʥʳ ʜʣʷ ʚʩʝʭ ʩʪʨʘʥ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʦʮʝʥʢʘ ʫʨʦʚʥʷ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʦʜʥʦʡ ʩʪʨʘʥʳ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʜʨʫʛʦʡ ʙʫʜʝʪ 

ʟʘʚʠʩʝʪʴ ʦʪ ʬʦʨʤ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʬʫʥʢʮʠʡ ʜʨʫʛʠʭ ʩʪʨʘʥ (ʚʳʙʦʨʢʠ ʚ ʮʝʣʦʤ). ɺ 

ʩʚʦʶ ʦʯʝʨʝʜʴ ʢʘʣʠʙʨʦʚʦʯʥʳʡ ʧʦʜʭʦʜ ʣʠʰʝʥ ʪʘʢʦʛʦ ʥʝʜʦʩʪʘʪʢʘ, ʪ.ʢ. ʚ ʵʪʦʤ ʧʦʜʭʦʜʝ 

ʧʨʠ ʦʮʝʥʢʝ ʦʪʥʦʩʠʪʝʣʴʥʳʭ ʫʨʦʚʥʝʡ ʄʌʇ ʜʣʷ ʢʘʞʜʦʡ ʧʘʨʳ ʩʪʨʘʥ ʠʩʧʦʣʴʟʫʶʪʩʷ 

ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ (ʫʩʨʝʜʥʝʥʥʳʝ ʧʦ ʵʪʠʤ ʜʚʫʤ ʩʪʨʘʥʘʤ) ʵʣʘʩʪʠʯʥʦʩʪʠ ʪʨʫʜʘ ʠ 

ʢʘʧʠʪʘʣʘ. 

ɺʦ-ʚʪʦʨʳʭ, ʚ ʨʘʤʢʘʭ ʵʢʦʥʦʤʝʪʨʠʯʝʩʢʦʛʦ ʧʦʜʭʦʜʘ SFA ((ɹʝʣʦʫʩʦʚ et al., 2012), 

(ʄʘʤʦʥʦʚ & ʇʝʩʪʦʚʘ, 2015)) ʦʜʥʦʚʨʝʤʝʥʥʦ ʨʝʰʘʶʪʩʷ ʜʚʝ ʟʘʜʘʯʠ -  ʦʮʝʥʢʘ ʫʨʦʚʥʝʡ 

ʠ ʪʝʤʧʦʚ ʨʦʩʪʘ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ, -  ʯʪʦ ʪʨʝʙʫʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʦʩʪʦʷʥʥʳʭ 

ʇʇʉ, ʢʦʪʦʨʳʝ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ,  ʜʘʶʪ ʠʩʢʘʞʝʥʠʷ ʦʮʝʥʦʢ ʨʝʘʣʴʥʳʭ ʤʝʞʩʪʨʘʥʦʚʳʭ 

ʨʘʟʣʠʯʠʡ ʥʘ ʦʪʜʘʣʝʥʥʳʡ (ʦʪ ʙʘʟʦʚʦʛʦ ʛʦʜʘ) ʛʦʜ23. ʂʘʣʠʙʨʦʚʦʯʥʳʡ ʧʦʜʭʦʜ, 

ʧʨʠʤʝʥʷʝʤʳʡ ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ, ʥʘʮʝʣʝʥ ʪʦʣʴʢʦ ʥʘ ʩʦʧʦʩʪʘʚʣʝʥʠʝ ʫʨʦʚʥʝʡ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʜʣʷ ʨʝʰʝʥʠʷ ʵʪʦʡ ʟʘʜʘʯʠ 

                                                           
23

 ʇʦʜʨʦʙʥʝʝ ʩʤ. ʈʘʟʜʝʣ 4.2 (çʇʇʉè) ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʳ, ʘ ʪʘʢʞʝ (ɿʘʡʮʝʚ, 2014a) ʠ (Feenstra ʠ ʜʨ., 2015, ʩʪʨ. 5.) 
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ʠʩʧʦʣʴʟʫʶʪʩʷ ʪʝʢʫʱʠʝ ʇʇʉ, ʢʦʨʨʝʢʪʥʦ ʦʪʨʘʞʘʶʱʠʝ ʤʝʞʩʪʨʘʥʦʚʳʝ ʨʘʟʣʠʯʠ ̫ʚ 

ɺɺʇ ʠ ʢʘʧʠʪʘʣʝ24 (ʠ, ʢʘʢ ʩʣʝʜʩʪʚʠʝ, ʫʨʦʚʥʷʭ ʪʝʭʥʦʣʦʛʠʡ (ʄʌʇ)).  

ɺ-ʪʨʝʪʴʠʭ, ʧʨʠ ʧʨʠʤʝʥʝʥʠʠ ʵʢʦʥʦʤʝʪʨʠʯʝʩʢʦʛʦ ʧʦʜʭʦʜʘ ʤʦʞʝʪ ʚʦʟʥʠʢʘʪʴ 

ʧʨʦʙʣʝʤʘ ʩʤʝʱʝʥʥʦʩʪʠ ʦʮʝʥʝʥʥʳʭ ʵʣʘʩʪʠʯʥʦʩʪʝʡ (Acemoglu, 2007, ch 3.4). 

ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ,  ʧʨʝʠʤʫʱʝʩʪʚʘʤʠ ʵʢʦʥʦʤʝʪʨʠʯʝʩʢʦʛʦ ʧʦʜʭʦʜʘ ʷʚʣʷʝʪʩʷ 

ʚʦʟʤʦʞʥʦʩʪʴ ʚʢʣʶʯʝʥʠʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʬʘʢʪʦʨʦʚ (ʥʘʧʨʠʤʝʨ, ʠʥʩʪʠʪʫʪʦʚ ʠ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ) ʚ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʫʶ ʬʫʥʢʮʠʶ. ɺ ʨʘʤʢʘʭ ʞʝ ʢʘʣʠʙʨʦʚʦʯʥʦʛʦ 

ʧʦʜʭʦʜʘ ʨʝʰʝʥʠʝ ʵʪʦʡ ʟʘʜʘʯʠ ʩʪʘʣʢʠʚʘʝʪʩʷ  ʩ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʦʡ ʧʨʦʙʣʝʤʦʡ: 

ʦʪʢʘʣʠʙʨʦʚʘʪʴ ʚʢʣʘʜ ʧʨʦʯʠʭ ʬʘʢʪʦʨʦʚ, ʧʦʤʠʤʦ ʪʨʫʜʘ ʠ ʢʘʧʠʪʘʣʘ,  ʥʝʪ 

ʚʦʟʤʦʞʥʦʩʪʠ. 

 

 

4.2. ɼʘʥʥʳʝ 

 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʤʝʪʦʜʠʢʠ, ʦʧʠʩʘʥʥʦʡ ʚʳʰʝ, ʥʝʦʙʭʦʜʠʤʳ 

ʜʘʥʥʳʝ ʧʦ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ (ɺɺʇ, ʜʝʣʝʥʥʳʡ ʥʘ ʢʦʣʠʯʝʩʪʚʦ 

ʦʪʨʘʙʦʪʘʥʥʳʭ ʯʘʩʦʚ ʚʩʝʤʠ ʟʘʥʷʪʳʤʠ), ʟʘʧʘʩʫ ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠ ʢʘʯʝʩʪʚʫ 

ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ. ʊʘʢʞʝ ʥʝʦʙʭʦʜʠʤʳ ʜʘʥʥʳʝ ʧʦ ʧʨʠʨʦʜʥʦʡ ʨʝʥʪʝ ʜʣʷ 

ʧʦʣʫʯʝʥʠʷ ʦʮʝʥʦʢ ʧʦ ʥʝʨʝʩʫʨʩʥʦʤʫ ʩʝʢʪʦʨʫ ʵʢʦʥʦʤʠʢʠ. 

 

 

ɺɺʇ ʠ ʟʘʪʨʘʪʳ ʪʨʫʜʘ 

 

ɼʘʥʥʳʝ ʧʦ ʛʦʜʦʚʦʤʫ ʢʦʣʠʯʝʩʪʚʫ ʦʪʨʘʙʦʪʘʥʥʳʭ ʯʘʩʦʚ ʚ ʵʢʦʥʦʤʠʢʝ ʠ ɺɺʇ ʚ 

ʪʝʢʫʱʠʭ ʮʝʥʘʭ ʠ ʇʇʉ25 ʥʘ 2011 ʛʦʜ ʚʟʷʪʳ, ʧʦ ʘʥʘʣʦʛʠʠ ʩ ʨʘʟʜʝʣʦʤ 3,  ʠʟ ʙʘʟ ʜʘʥʥʳʭ 

Total Economy Database (TED GGDC, ʚʝʨʩʠʷ ʷʥʚʘʨʷ 2014 ʛ.) ʠ Penn World Tables 

(P.W.T.) 8.0 (Feenstra et al., 2015) ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ.  

ɺʳʙʦʨ ʵʪʠʭ ʙʘʟ ʜʘʥʥʳʭ ʦʙʲʷʩʥʷʝʪʩʷ ʥʘʣʠʯʠʝʤ ʚ ʥʠʭ ʩʦʧʦʩʪʘʚʠʤʳʭ ʜʘʥʥʳʭ ʧʦ 

ʦʙʲʝʤʫ ʠʩʧʦʣʴʟʫʝʤʦʛʦ ʢʘʧʠʪʘʣʘ ʠ ɺɺʇ, ʘ ʪʘʢʞʝ ʥʘʙʦʨʦʤ ʥʝʦʙʭʦʜʠʤʳʭ ʧʦʢʘʟʘʪʝʣʝʡ 

ʧʦ ʟʘʪʨʘʪʘʤ ʪʨʫʜʘ ʚ ʵʢʦʥʦʤʠʢʝ.  ɼʘʥʥʳʝ ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʦʪʨʘʙʦʪʘʥʥʳʭ ʯʘʩʦʚ ʦʜʥʠʤ 

ʟʘʥʷʪʳʤ ʚ ʂʠʪʘʝ ʚʟʷʪʳ ʠʟ ʙʘʟʳ China Industrial Productivity Database26. 

 

ɿʘʧʘʩ ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ 

 

ɼʘʥʥʳʝ ʧʦ ʟʘʧʘʩʫ ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ (ʚ ʪʝʢʫʱʠʭ ʮʝʥʘʭ ʠ ʇʇʉ) ʪʘʢʞʝ ʚʟʷʪʳ 

ʠʟ ʙʘʟʳ ʜʘʥʥʳʭ  P.W.T. 8.027.  ʉʪʦʠʪ ʢʨʘʪʢʦ ʦʧʠʩʘʪʴ ʤʝʪʦʜʠʢʫ ʦʮʝʥʢʠ ʟʘʧʘʩʘ 

                                                           
24

 ɽʱʝ ʦʜʥʘ ʚʝʨʦʷʪʥʘʷ ʧʨʠʯʠʥʘ ʠʩʢʘʞʝʥʠʡ ʚ ʦʪʤʝʯʝʥʥʳʭ ʚʳʰʝ ʨʘʙʦʪʘʭ, ʧʨʠʤʝʥʷʶʱʠʭ ʵʢʦʥʦʤʝʪʨʠʯʝʩʢʠʡ ʧʦʜʭʦʜ,  - 

ʵʪʦ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʦʙʱʝʩʪʨʘʥʦʚʦʛʦ ʇʇʉ ʜʣʷ ʢʦʥʚʝʨʪʘʮʠʠ ʟʘʧʘʩʘ ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʝʜʠʥʫʶ ʚʘʣʶʪʫ. ɺ ʥʘʩʪʦʷʱʝʡ 

ʨʘʙʦʪʝ ʠʩʧʦʣʴʟʫʝʤʳʝ ʜʘʥʥʳʝ ʧʦ ʢʘʧʠʪʘʣʫ ʢʦʥʚʝʨʪʠʨʦʚʘʥʳ ʥʘ ʦʩʥʦʚʝ ʩʧʝʮʠʘʣʴʥʦʛʦ ʪʝʢʫʱʝʛʦ ʇʇʉ ʜʣʷ ʢʘʧʠʪʘʣʘ. 
25

 ʇʝʨʝʤʝʥʥʘʷ cGDPo (Output-side GDP at current PPPs) ʚ P.W.T. 8.0. 
26

  
27

 ʇʝʨʝʤʝʥʥʘʷ cK ʚ P.W.T. 8.0. 
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ʢʘʧʠʪʘʣʘ ʚ ʙʘʟʝ ʜʘʥʥʳʭ P.W.T. 8.0, ʪ.ʢ., ʠʟʤʝʨʝʥʠʝ ʢʘʧʠʪʘʣʘ (ʠ ʢʘʯʝʩʪʚʦ 

ʧʦʣʫʯʘʝʤʳʭ ʦʮʝʥʦʢ) ʷʚʣʷʝʪʩʷ ʚʘʞʥʳʤ ʚʦʧʨʦʩʦʤ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʧʦʜʦʙʥʳʭ 

ʨʘʩʯʝʪʦʚ.  ɺ P.W.T. 8.0 ʥʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʦʬʠʮʠʘʣʴʥʳʝ ʥʘʮʠʦʥʘʣʴʥʳʝ ʜʘʥʥʳʝ ʧʦ 

ʟʘʧʘʩʫ ʢʘʧʠʪʘʣʘ, ʪ.ʢ. ʥʘ ʠʭ ʦʩʥʦʚʝ ʥʝʪ ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʦʚʝʜʝʥʠʷ ʤʝʞʩʪʨʘʥʦʚʳʭ 

ʩʦʧʦʩʪʘʚʣʝʥʠʡ ʠʟ-ʟʘ ʨʘʟʣʠʯʠʡ ʚ ʤʝʪʦʜʠʢʘʭ ʦʮʝʥʢʠ ʧʦ ʩʪʨʘʥʘʤ (ʚ ʯʘʩʪʥʦʩʪʠ, 

ʤʝʪʦʜʠʢ ʫʯʝʪʘ ʘʤʦʨʪʠʟʘʮʠʠ). ɼʘʥʥʳʝ ʧʦ ʟʘʧʘʩʫ ʢʘʧʠʪʘʣʘ ʦʮʝʥʠʚʘʶʪʩʷ ʧʦ ʝʜʠʥʦʡ 

ʜʣʷ ʚʩʝʭ ʩʪʨʘʥ ʤʝʪʦʜʠʢʝ ï ʤʝʪʦʜʫ ʥʝʧʨʝʨʳʚʥʦʡ ʠʥʚʝʥʪʘʨʠʟʘʮʠʠ (perpetual inventory 

method,PIM).  

ʉʫʪʴ PIM ʩʦʩʪʦʠʪ ʚ ʩʣʝʜʫʶʱʝʤ: ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʟʘʧʘʩʘ ʢʘʧʠʪʘʣʘ ʥʘ ʪʝʢʫʱʠʡ 

ʧʝʨʠʦʜ ʥʝʦʙʭʦʜʠʤʦ ʢ ʟʘʧʘʩʫ ʢʘʧʠʪʘʣʘ ʥʘ ʦʧʨʝʜʝʣʝʥʥʳʡ ʥʘʯʘʣʴʥʳʡ ʛʦʜ ʧʨʠʙʘʚʠʪʴ 

ʧʦʪʦʢ ʠʥʚʝʩʪʠʮʠʡ (ʚ ʧʦʩʪʦʷʥʥʳʭ ʮʝʥʘʭ) ʟʘ ʧʦʩʣʝʜʫʶʱʠʝ ʛʦʜʳ. ʆʙʘ ʩʣʘʛʘʝʤʳʭ 

ʜʦʣʞʥʳ ʙʳʪʴ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʳ ʥʘ ʚʝʣʠʯʠʥʫ ʘʤʦʨʪʠʟʘʮʠʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, 

ʥʝʦʙʭʦʜʠʤʳʝ ʜʘʥʥʳʝ ʜʣʷ ʨʘʩʯʝʪʦʚ ï ʨʜ̫ ʠʟ ʠʥʚʝʩʪʠʮʠʡ, ʥʦʨʤʘ ʘʤʦʨʪʠʟʘʮʠʠ ʠ 

ʥʘʯʘʣʴʥʦʝ ʟʥʘʯʝʥʠʝ ʟʘʧʘʩʘ ʢʘʧʠʪʘʣʘ. ʀʥʚʝʩʪʠʮʠʠ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʚ ʜʝʪʘʣʠʟʘʮʠʠ  

ʨʘʟʥʳʭ ʪʠʧʦʚ ʘʢʪʠʚʦʚ (ʠʥʚʝʩʪʠʮʠʠ ʚ ʟʜʘʥʠʷ ʠ ʩʦʦʨʫʞʝʥʠʷ, ʦʙʦʨʫʜʦʚʘʥʠʝ, 

ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʦʝ ʦʙʦʨʫʜʦʚʘʥʠʝ ʠ ʜʨ.)28 ʠ ʜʣʷ ʥʠʭ 

ʠʩʧʦʣʴʟʫʶʪʩʷ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʥʦʨʤʳ ʘʤʦʨʪʠʟʘʮʠʠ (ʚʟʷʪʳ ʠʟ ʨʘʙʦʪʳ (Fraumeni, 

1997)). ʕʪʦ ʧʦʟʚʦʣʷʝʪ ʫʯʝʩʪʴ ʨʘʟʣʠʯʠʷ ʚ ʩʪʨʫʢʪʫʨʝ ʘʛʨʝʛʠʨʦʚʘʥʥʦʛʦ ʟʘʧʘʩʘ 

ʢʘʧʠʪʘʣʘ ʧʦ ʩʪʨʘʥʘʤ. 

ʅʘʯʘʣʴʥʳʡ ʟʘʧʘʩ ʢʘʧʠʪʘʣʘ (K0) ʜʣʷ ʢʘʞʜʦʡ ʩʪʨʘʥʳ ʦʧʨʝʜʝʣʷʝʪʩʷ ʥʘ ʦʩʥʦʚʝ 

ʝʜʠʥʦʛʦ ʜʣʷ ʚʩʝʭ ʩʪʨʘʥ ʦʪʥʦʰʝʥʠʷ ʢʘʧʠʪʘʣ/ɺɺʇ (k, capital output ratio) ʧʦ ʬʦʨʤʫʣʝ 

K0=k*GDP0. ɻʜʝ k = 2.629. ɼʣʷ ʈʦʩʩʠʠ ʥʘʯʘʣʴʥʳʡ ʛʦʜ ï ʵʪʦ 1990 ʛʦʜ  (ʥʘʯʠʥʘʷ ʩ ʥʝʛʦ 

ʜʦʩʪʫʧʥʳ ʜʘʥʥʳʝ ʧʦ ɺɺʇ ʠ ʠʥʚʝʩʪʠʮʠʷʤ). 

ɼʘʣʝʝ ʧʨʠʤʝʥʷʝʪʩʷ ʤʝʪʦʜ ʥʝʧʨʝʨʳʚʥʦʡ ʘʤʦʨʪʠʟʘʮʠʠ ʘʢʪʠʚʦʚ (perpetual 

inventory method, PIM). ʇʦʣʫʯʝʥʥʘʷ ʥʘ ʦʩʥʦʚʝ PIM ʦʮʝʥʢʘ ʟʘʧʘʩʘ ʢʘʧʠʪʘʣʘ ʜʘʣʝʝ 

ʧʝʨʝʚʦʜʠʪʩʷ ʠʟ ʧʦʩʪʦʷʥʥʳʭ ʚ ʪʝʢʫʱʠʝ ʮʝʥʳ ʠ ʢʦʨʨʝʢʪʠʨʫʝʪʩʷ ʥʘ ʇʇʉ. ɼʣʷ 
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ʇʨʠʣʦʞʝʥʠʝ 1. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʠʤʝʥʝʥʠʝ ʪʘʢʦʡ ʤʝʪʦʜʠʢʠ ʜʣʷ ʦʮʝʥʢʠ ʟʘʧʘʩʦʚ ʢʘʧʠʪʘʣʘ 

ʧʦʟʚʦʣʷʝʪ ʫʪʚʝʨʞʜʘʪʴ, ʯʪʦ ʧʨʝʜʩʪʘʚʣʝʥʥʳʝ ʚ P.W.T. 8.0. ʜʘʥʥʳʝ ʧʦ ʢʘʧʠʪʘʣʫ, ï ʵʪʦ 

ʣʫʯʰʝʝ, ʯʪʦ ʝʩʪʴ ʥʘ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ, ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʤʝʞʩʪʨʘʥʦʚʦʡ 

ʩʦʧʦʩʪʘʚʠʤʦʩʪʠ. 

 

 

 

 

ʇʘʨʠʪʝʪʳ ʧʦʢʫʧʘʪʝʣʴʥʦʡ ʩʧʦʩʦʙʥʦʩʪʠ 

 

ɺ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʧʦʢʘʟʘʪʝʣʠ ɺɺʇ ʠ ʟʘʧʘʩʘ ʦʩʥʦʚʥʦʛʦ 

ʢʘʧʠʪʘʣʘ ʠʟ P.W.T.8.0, ʢʦʪʦʨʳʝ  ʧʝʨʝʚʝʜʝʥʳ ʚ ʝʜʠʥʫʶ ʚʘʣʶʪʫ ʥʘ ʦʩʥʦʚʝ ʪʝʢʫʱʠʭ 

ʇʇʉ30.  

ʊʝʢʫʱʠʝ vs. ʧʦʩʪʦʷʥʥʳʝ ʇʇʉ. ʂʘʢ ʠʟʚʝʩʪʥʦ, ʮʝʣʴ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʇʇʉ ʚ 

ʤʝʞʩʪʨʘʥʦʚʳʭ ʩʦʧʦʩʪʘʚʣʝʥʠʷʭ ɺɺʇ ï ʧʦʣʫʯʝʥʠʝ çʨʝʘʣʴʥʳʭè (ʚ ʧʨʦʩʪʨʘʥʩʪʚʝʥʥʦʤ 

ʩʤʳʩʣʝ) ʟʥʘʯʝʥʠʡ  ɺɺʇ ʟʘ ʩʯʝʪ ʧʨʘʚʠʣʴʥʦʛʦ ʫʯʝʪʘ ʨʘʟʣʠʯʠʡ ʚ ʫʨʦʚʥʷʭ ʮʝʥ ʤʝʞʜʫ 

ʵʢʦʥʦʤʠʢʘʤʠ.   ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʪʝʢʫʱʠʭ ʇʇʉ (current international dollar) ʜʘʝʪ ʙʦʣʝʝ 

ʢʦʨʨʝʢʪʥʫʶ ʦʮʝʥʢʫ ʨʝʘʣʴʥʦʡ ʚʝʣʠʯʠʥʳ ɺɺʇ ʩʪʨʘʥʳ.  ʕʪʦ ʦʙʲʷʩʥʷʝʪʩʷ ʪʝʤ, ʯʪʦ  

ʪʝʢʫʱʠʝ ʇʇʉ  ʦʩʥʦʚʘʥʳ ʥʘ ʪʝʢʫʱʝʡ ʧʨʦʜʫʢʪʦʚʦʡ ʩʪʨʫʢʪʫʨʝ ɺɺʇ (ʫʩʣʦʚʥʦ ʛʦʚʦʨʷ, 

ʪʝʤ ʩʘʤʳʤ ʚʝʨʥʦ ʫʯʪʝʥʳ çʧʨʝʜʧʦʯʪʝʥʠʷè ʩʪʨʘʥʳ) ʠ ʢʦʨʨʝʢʪʥʦ ʦʪʨʘʞʘʶʪ ʪʝʢʫʱʠʝ 

                                                           
30

 ʇʇʉ, ʥʘ ʦʩʥʦʚʝ ʢʦʪʦʨʳʭ ɺɺʇ ʠ ʢʘʧʠʪʘʣ (cgdpo ʠ ck) ʚ ʙʘʟʝ ʜʘʥʥʳʭ P.W.T.8.0 ʧʝʨʝʚʝʜʝʥʳ ʚ 

ʝʜʠʥʫʶ ʚʘʣʶʪʫ, ʥʘʟʚʘʥʳ çʪʝʢʫʱʠʤʠè (http://febpwt.webhosting.rug.nl/Dmn/AggregateXs/PivotShow).  ʕʪʠ 

ʇʇʉ ʧʦʣʫʯʝʥʳ ʧʫʪʝʤ ʵʢʩʪʨʘʧʦʣʷʮʠʠ ʇʇʉ 2005 ʛ., ʫʯʠʪʳʚʘʶʱʝʡ ʠʟʤʝʥʝʥʠʝ ʩʪʨʫʢʪʫʨʳ ɺɺʇ ʠ ʮʝʥ ʚʦ 

ʚʨʝʤʝʥʠ. ʈʝʟʫʣʴʪʘʪʳ ʪʘʢʦʡ ʵʢʩʪʨʘʧʦʣʷʮʠʠ ʜʘʶʪ ʇʇʉ, ʙʣʠʟʢʠʝ ʢ ʪʝʢʫʱʠʤ ʇʇʉ (current international 

dollar), ʧʫʙʣʠʢʫʝʤʳʤ ɺʩʝʤʠʨʥʳʤ ɹʘʥʢʦʤ (ɺɹ) (ʠ ʨʝʟʫʣʴʪʘʪʘʤ ICP 2011). ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʥʘ ʠʭ ʦʩʥʦʚʝ 

ʧʦʣʫʯʘʶʪʩʷ ʠ ʙʣʠʟʢʠʝ ʦʪʥʦʰʝʥʠʷ ʜʫʰʝʚʳʭ ɺɺʇ ʈʦʩʩʠʷ/ʉʐɸ ʥʘ 2011 ʛʦʜ: 42,2% ʧʦ ʜʘʥʥʳʤ P.W.T. 8.0 

(ʥʘ ʦʩʥʦʚʝ ʧʝʨʝʤʝʥʥʦʡ cGDP) ʠ 45.3% ʧʦ ʜʘʥʥʳʤ ɺɹ. ɼʣʷ ʩʨʘʚʥʝʥʠʷ: ʚ ʧʦʩʪʦʷʥʥʳʭ ʇʇʉ 2005 ʛʦʜʘ 

ʧʦʣʦʞʝʥʠʝ ʈʦʩʩʠʠ ʧʦ ʜʫʰʝʚʦʤʫ ɺɺʇ ʚʳʛʣʷʜʠʪ ʩʫʱʝʩʪʚʝʥʥʦ ʧʝʩʩʠʤʠʩʪʠʯʥʝʝ (ʠʟ-ʟʘ ʥʝʢʦʨʨʝʢʪʥʦʛʦ ʫʯʝʪʘ 

ʩʪʨʫʢʪʫʨʳ ʮʝʥ), 34,7% ʢ ʫʨʦʚʥʶ ʉʐɸ (ʥʘ ʦʩʥʦʚʝ ʧʝʨʝʤʝʥʥʦʡ rGDPna ʠʟ ʙʘʟʳ P.W.T.8.0).  

http://febpwt.webhosting.rug.nl/Dmn/AggregateXs/PivotShow
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ʩʦʦʪʥʦʰʝʥʠʷ ʫʨʦʚʥʝʡ ʮʝʥ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ. ɺ ʩʣʫʯʘʝ ʧʦʩʪʦʷʥʥʳʭ ʇʇʉ (ʩonstant 

PPP) ʵʪʘ ʩʪʨʫʢʪʫʨʘ ʬʠʢʩʠʨʦʚʘʥʘ ʥʘ ʫʨʦʚʥʝ ʙʘʟʦʚʦʛʦ ʛʦʜʘ, ʘ ʩʦʦʪʥʦʰʝʥʠʷ ʫʨʦʚʥʝʡ 

ʮʝʥ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ ʘʧʧʨʦʢʩʠʤʠʨʫʶʪʩʷ ʜʝʬʣʷʪʦʨʘʤʠ ɺɺʇ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ 

ʠʩʢʘʞʝʥʠʷʤ ʨʝʘʣʴʥʳʭ ʮʝʥʦʚʳʭ ʩʦʦʪʥʦʰʝʥʠʡ.  

ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʥʘ 2012 ʛʦʜ ʜʫʰʝʚʦʡ ɺɺʇ ʈʦʩʩʠʠ ʩʦʩʪʘʚʣʷʣ 47% ʉʐɸ ʥʘ 

ʦʩʥʦʚʝ ʪʝʢʫʱʠʭ ʇʇʉ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʥʘ ʦʩʥʦʚʝ ʧʦʩʪʦʷʥʥʳʭ ʇʇʉ 2005 ʛʦʜʘ -  35% 

(ʧʦ ʜʘʥʥʳʤ ɺʩʝʤʠʨʥʦʛʦ ɹʘʥʢʘ).  ʋʩʣʦʚʥʦ ʛʦʚʦʨʷ, ʧʨʠʤʝʥʝʥʠʝ ʧʦʩʪʦʷʥʥʳʭ ʇʇʉ n-

ʣʝʪʥʝʡ ʜʘʚʥʦʩʪʠ ʜʣʷ ʦʮʝʥʢʠ ʨʘʟʣʠʯʠʡ ʚ  ʜʫʰʝʚʳʭ ɺɺʇ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ ʥʘ 

ʪʝʢʫʱʠʡ ʛʦʜ ʤʦʞʥʦ ʩʨʘʚʥʠʪʴ ʩ ʧʦʧʳʪʢʦʡ ʦʮʝʥʢʠ ʨʝʘʣʴʥʦʡ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ 

ʠʥʜʠʚʠʜʘ ʥʘ ʦʩʥʦʚʝ ʢʦʨʟʠʥʳ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʢʦʪʦʨʫʶ ʦʥ ʧʨʝʜʧʦʯʠʪʘʣ n ʣʝʪ ʥʘʟʘʜ.  

ʇʦʜʨʦʙʥʝʝ ʩʤ. (ɿʘʡʮʝʚ, 2014a) ʠ (Feenstra ʠ ʜʨ., 2015, ʩʪʨ. 5.) 

ʇʇʉ ʩʦ ʩʪʦʨʦʥʳ ʨʘʩʭʦʜʦʚ vs. ʇʇʉ ʩʦ ʩʪʦʨʦʥʳ ʚʳʧʫʩʢʘ. ʊʘʢʞʝ ʩʪʦʠʪ 

ʨʘʟʣʠʯʘʪʴ ʇʇʉ, ʨʘʩʩʯʠʪʘʥʥʳʝ ʩʦ ʩʪʦʨʦʥʳ ʨʘʩʭʦʜʦʚ (expenditure PPP), ʠ ʇʇʉ, 

ʨʘʩʩʯʠʪʘʥʥʳʝ ʩʦ ʩʪʦʨʦʥʳ ʚʳʧʫʩʢʘ (output PPP).  

ʂʘʢ ʠʟʚʝʩʪʥʦ, ʠʜʝʷ ʨʘʩʯʝʪʘ ʇʇʉ ʩʦʩʪʦʠʪ ʚ ʩʦʦʪʥʝʩʝʥʠʠ ʩʪʦʠʤʦʩʪʝʡ ʢʦʨʟʠʥʳ 

ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ ʚ ʜʚʫʭ ʩʪʨʘʥʘʭ.  ɺ ʢʘʯʝʩʪʚʝ ʮʝʥ ʠʩʧʦʣʴʟʫʶʪʩʷ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʝ 

ʮʝʥʳ, ʘ ʩʪʨʫʢʪʫʨʘ ʢʦʨʟʠʥʳ ʦʩʥʦʚʘʥʘ ʥʘ ʩʪʨʫʢʪʫʨʝ ɺɺʇ ʧʦ ʨʘʩʭʦʜʘʤ. ʊʘʢʠʝ ʇʇʉ ʩʦ 

ʩʪʦʨʦʥʳ ʨʘʩʭʦʜʦʚ (ʠʣʠ ʩʧʨʦʩʘ, expenditure PPP) ʨʘʩʩʯʠʪʳʚʘʶʪʩʷ ʚ ʨʘʤʢʘʭ 

ʧʨʦʛʨʘʤʤʳ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʦʧʦʩʪʘʚʣʝʥʠʡ (ICP, (World Bank, 2013), 

ʦʧʫʙʣʠʢʦʚʘʥʳ ʚ ʙʘʟʘʭ ɺɹ,  ʆʕʉʈ) ʠ ʷʚʣʷʶʪʩʷ ʥʘʠʙʦʣʝʝ ʰʠʨʦʢʦ ʠʩʧʦʣʴʟʫʝʤʳʤʠ.  

ɸʣʴʪʝʨʥʘʪʠʚʥʳʡ ʤʝʪʦʜ ʨʘʩʯʝʪʘ ʇʇʉ ï ʩʦ ʩʪʦʨʦʥʳ ʧʨʦʠʟʚʦʜʩʪʚʘ (çoutput 

PPPè). ɽʛʦ ʦʪʣʠʯʠʷ ʩʦʩʪʦʷʪ ʚ ʪʦʤ, ʯʪʦ ʚ ʨʘʩʯʝʪʝ ʠʩʧʦʣʴʟʫʝʪʩʷ ʦʪʨʘʩʣʝʚʘʷ ʩʪʨʫʢʪʫʨʘ 

ɺɺʇ ʧʦ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʠ ʮʝʥʳ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʠ ʧʨʦʤʝʞʫʪʦʯʥʦʛʦ 

ʧʦʪʨʝʙʣʝʥʠʷ (ʜʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʜʚʦʡʥʦʛʦ ʜʝʬʣʷʪʠʨʦʚʘʥʠʷ). ʆʮʝʥʢʠ ʪʘʢʠʭ ʇʇʉ 

ʧʦ ʩʪʨʘʥʘʤ ʥʘ 2005 ʛʦʜ ʩʜʝʣʘʥʳ ʚ ʨʘʙʦʪʘʭ (Inklaar & Timmer, 2008), (Inklaar & 

Timmer, 2014).  

ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʠʩʧʦʣʴʟʫʝʤʦʛʦ ʇʇʉ ʜʫʰʝʚʦʡ ɺɺʇ ʠʤʝʝʪ ʨʘʟʥʳʡ 

ʩʦʜʝʨʞʘʪʝʣʴʥʳʡ ʩʤʳʩʣ. ɽʩʣʠ ʠʩʧʦʣʴʟʫʝʪʩʷ ʇʇʉ ʩʦ ʩʪʦʨʦʥʳ ʨʘʩʭʦʜʦʚ, ʪʦ 

ʩʨʘʚʥʝʥʠʝ ʜʫʰʝʚʳʭ ɺɺʇ ʜʚʫʭ ʩʪʨʘʥ ʦʪʨʘʞʘʝʪ ʨʘʟʣʠʯʠʷ ʚ ʥʘʪʫʨʘʣʴʥʳʭ ʢʦʣʠʯʝʩʪʚʘʭ 

ʧʦʪʨʝʙʣʝʥʥʳʭ (ʧʨʠʤʝʨʥʦ ʦʜʠʥʘʢʦʚʳʭ) ʥʘʙʦʨʦʚ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʯʪʦ ʤʦʞʥʦ 

ʠʥʪʝʨʧʨʝʪʠʨʦʚʘʪʴ ʢʘʢ ʨʘʟʨʳʚ ʚ ʚʦʟʤʦʞʥʦʩʪʷʭ ʜʣʷ ʧʦʪʨʝʙʣʝʥʠʷ, ʙʣʘʛʦʩʦʩʪʦʷʥʠʠ. 

ɽʩʣʠ ʞʝ ʠʩʧʦʣʴʟʫʝʪʩʷ ʇʇʉ ʩʦ ʩʪʦʨʦʥʳ ʚʳʧʫʩʢʘ, ʪʦ ʜʫʰʝʚʦʡ ɺɺʇ ʦʪʨʘʞʘʝʪ ʚ 

ʙʦʣʴʰʝʡ ʤʝʨʝ ʧʨʦʠʟʚʦʜʩʪʚʦ (ʘʛʨʝʛʠʨʦʚʘʥʥʦʛʦ ʧʨʦʜʫʢʪʘ) ʥʘ ʜʫʰʫ. 

ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ ʇʇʉ ʩʦ ʩʪʦʨʦʥʳ ʚʳʧʫʩʢʘ ʢʘʞʫʪʩʷ ʙʦʣʝʝ ʧʦʜʭʦʜʷʱʠʤʠ, ʝʩʣʠ 

ʩʪʦʠʪ ʟʘʜʘʯʘ ʠʟʤʝʨʝʥʠʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ. 

ʈʘʟʣʠʯʠʷ ʚ ʇʇʉ ʩʦ ʩʪʦʨʦʥʳ ʨʘʩʭʦʜʦʚ ʠ ʚʳʧʫʩʢʘ (ʠ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʚ ʦʮʝʥʢʘʭ 

ɺɺʇ ʧʦ ʨʘʟʥʳʤ ʤʝʪʦʜʘʤ) ʜʣʷ ʈʦʩʩʠʠ ʩʦʩʪʘʚʣʷʝʪ 11%, ʜʣʷ ʂʠʪʘʷ - 20%, ɻʝʨʤʘʥʠʠ -  

12%31. ʅʦ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʜʘʥʥʳʭ ʇʇʉ (2005ʛʦ ʛʦʜʘ) ʩʦ 

ʩʪʦʨʦʥʳ ʚʳʧʫʩʢʘ ʠʟ (Inklaar & Timmer, 2014) ʧʨʠʚʝʣʦ ʙʳ ʢ ʚʦʟʥʠʢʥʦʚʝʥʠʶ ʜʨʫʛʦʡ 

                                                           
31

 ɼʘʥʥʳʝ ʥʘ ʦʩʥʦʚʝ ʩʦʧʦʩʪʘʚʣʝʥʠʷ ʇʇʉ ʜʣʷ ɺɼʉ (output PPP) ʧʦ ʵʢʦʥʦʤʠʢʝ ʚ ʮʝʣʦʤ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʝ ʚ 

(Inklaar & Timmer, 2014), ʠ ʇʇʉ (expenditure PPP) ʚ ʙʘʟʝ ʜʘʥʥʳʭ ʆʕʉʈ ʥʘ 2005 ʛʦʜ. 
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ʧʨʦʙʣʝʤ r - ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʁʧʝʨʝʚʦʜʘ ʜʘʥʥʳʭ ʧʦ ɺɺʇ ʚ ʧʦʩʪʦʷʥʥʳʝ ʮʝʥʳ 2005 

ʛʦʜ, ʯʪʦ ʧʨʠʚʝʣʦ ʙʳ ʢ ʩʫʱʝʩʪʚʝʥʥʳʤ ʠʩʢʘʞʝʥʠʷʤ ʤʝʞʩʪʨʘʥʦʚʳʭ ʨʘʟʣʠʯʠʡ (ʠʟ-ʟʘ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʦʩʪʦʷʥʥʳʭ ʇʇʉ). 

ɺ ʵʪʦʡ ʩʚʷʟʠ ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʠʩʧʦʣʴʟʫʝʪʩʷ ɺɺʇ ʥʘ 2011 ʛʦʜ ʚ ʪʝʢʫʱʠʭ 

ʮʝʥʘʭ, ʧʝʨʝʚʝʜʝʥʥʳʡ ʧʦ ʧʘʨʠʪʝʪʫ ʧʦʢʫʧʘʪʝʣʴʥʦʡ ʩʧʦʩʦʙʥʦʩʪʠ, ʨʘʩʩʯʠʪʘʥʥʦʤʫ ʧʦ 

ʯʘʩʪʠʯʥʦ ʩʭʦʞʝʡ ʤʝʪʦʜʠʢʝ ʢ ʇʇʉ ʩʦ ʩʪʦʨʦʥʳ ʚʳʧʫʩʢʘ (ʧʝʨʝʤʝʥʥʘʷ Output-side real 

GDP ʚ P.W.T. 8.0). 

ɺ P.W.T. 8.0 (Feenstra et al., 2015) ʝʩʪʴ ʜʚʝ ʦʮʝʥʢʠ ɺɺʇ: ʩʦ ʩʪʦʨʦʥʳ ʚʳʧʫʩʢʘ 

(Output-side real GDP) ʠ ʩʦ ʩʪʦʨʦʥʳ ʨʘʩʭʦʜʦʚ (Expenditure-side real GDP).  ʆʥʠ 

ʦʪʣʠʯʘʶʪʩʷ ʧʘʨʠʪʝʪʘʤʠ ʧʦʢʫʧʘʪʝʣʴʥʦʡ ʩʧʦʩʦʙʥʦʩʪʠ, ʢʦʪʦʨʳʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʣʷ 

ʢʦʥʚʝʨʪʘʮʠʠ ɺɺʇ.  ɼʣʷ ʧʦʣʫʯʝʥʠʷ ɺɺʇ ʩʦ ʩʪʦʨʦʥʳ ʨʘʩʭʦʜʦʚ ʠʩʧʦʣʴʟʫʝʪʩʷ 

ʩʪʘʥʜʘʨʪʥʳʡ ʇʇʉ ʩʦ ʩʪʦʨʦʥʳ ʨʘʩʭʦʜʦʚ.  ɺɺʇ ʩʦ ʩʪʦʨʦʥʳ ʚʳʧʫʩʢʘ ʦʪʣʠʯʘʝʪʩʷ 

ʣʠʰʴ ʪʝʤ, ʯʪʦ ʜʣʷ ʵʢʩʧʦʨʪʘ ʠ ʠʤʧʦʨʪʘ ʠʩʧʦʣʴʟʫʶʪʩʷ ʩʚʦʠ ʇʇʉ,  ʥʦ ʦʩʥʦʚʥʘʷ ʯʘʩʪʴ 

ɺɺʇ (ʧʦʪʨʝʙʣʝʥʠʝ ʜʦʤʘʰʥʠʭ ʭʦʟʷʡʩʪʚ, ʛʦʩ. ʧʦʪʨʝʙʣʝʥʠʝ ʠ ʠʥʚʝʩʪʠʮʠʠ) 

ʧʝʨʝʩʯʠʪʳʚʘʝʪʩʷ ʥʘ ʦʩʥʦʚʝ ʇʇʉ ʧʦ ʨʘʩʭʦʜʘʤ32.  

ʆʮʝʥʢʠ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʈʦʩʩʠʠ ʢ ʫʨʦʚʥʶ ʉʐɸ ʥʘ 2011 ʛʦʜ, 

ʨʘʩʩʯʠʪʘʥʥʳʝ ʥʘ ʦʩʥʦʚʝ ʜʚʫʭ ʤʝʪʦʜʠʢ, ʨʘʟʣʠʯʘʶʪʩʷ ʣʠʰʴ ʥʘ 1,5 ʧ.ʧ. (41.6% ʢ ʉʐɸ 

ʥʘ ʦʩʥʦʚʝ ʇʇʉ ʧʦ ʨʘʩʭʦʜʘʤ ʠ 40.1% ʢ ʉʐɸ ʥʘ ʦʩʥʦʚʝ ʇʇʉ ʧʦ ʚʳʧʫʩʢʫ). ʂʘʢ 

ʦʪʤʝʯʘʝʪʩʷ (Feenstra et al., 2015), ɺɺʇ ʩʦ ʩʪʦʨʦʥʳ ʚʳʧʫʩʢʘ ʙʦʣʝʝ ʧʦʜʭʦʜʠʪ ʜʣʷ 

ʤʝʞʩʪʨʘʥʦʚʳʭ ʩʦʧʦʩʪʘʚʣʝʥʠʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ, ʧʦʵʪʦʤʫ ʵʪʠ ʜʘʥʥʳʝ 

ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʨʘʩʯʝʪʘʭ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʳ. 

ʉʪʦʠʪ ʩʢʘʟʘʪʴ ʦʙ ʠʥʪʝʨʧʨʝʪʘʮʠʠ ʦʮʝʥʦʢ ʟʘʧʘʩʘ ʢʘʧʠʪʘʣʘ. ʇʦ ʘʥʘʣʦʛʠʠ ʩ 

ʩʦʧʦʩʪʘʚʣʝʥʠʷʤʠ ʜʫʰʝʚʳʭ ɺɺʇ ʠʥʪʝʨʧʨʝʪʠʨʫʝʪʩʷ ʠ ʨʘʟʣʠʯʠʷ ʚ ʟʘʧʘʩʝ ʢʘʧʠʪʘʣʘ. 

ʇʦʩʢʦʣʴʢʫ ʦʥ ʢʦʥʚʝʨʪʠʨʫʝʪʩʷ ʚ ʝʜʠʥʫʶ ʚʘʣʶʪʫ ʥʘ ʦʩʥʦʚʝ ʩʧʝʮʠʘʣʴʥʦ 

ʨʘʩʩʯʠʪʘʥʥʦʛʦ ʇʇʉ ʜʣʷ ʢʘʧʠʪʘʣʘ, ʪʦ (ʠ ʠʟ-ʟʘ ʦʩʦʙʝʥʥʦʩʪʠ ʤʝʪʦʜʠʢʠ ʨʘʩʯʝʪʘ ʇʇʉ) 

ʧʦʣʫʯʘʝʤʳʝ ʨʘʟʣʠʯʠʷ ʚ ʢʘʧʠʪʘʣʝ (ʠ ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʠ ʟʘʥʷʪʦʛʦ) ʤʝʞʜʫ 

ʩʪʨʘʥʘʤʠ ʦʪʨʘʞʘʶʪ ʨʘʟʣʠʯʠʷ ʚ ʥʘʪʫʨʘʣʴʥʳʭ ʢʦʣʠʯʝʩʪʚʘʭ ʫʩʣʦʚʥʦʛʦ 

ʘʛʨʝʛʠʨʦʚʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʥʦ ʥʝ ʦʪʨʘʞʘʶʪ ʨʘʟʣʠʯʠʷ ʚ ʢʘʯʝʩʪʚʝ ʢʘʧʠʪʘʣʘ, ʠ, 

ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʨʘʟʥʦʡ ʦʪʜʘʯʝ. 

ʊʘʢʞʝ ʦʪʤʝʪʠʤ, ʯʪʦ ʢʦʣʝʙʘʥʠʷ ʨʳʥʦʯʥʦʛʦ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ (ʚ ʯʘʩʪʥʦʩʪʠ ʚ 

2014-2015ʛʛ.) ʥʝ ʚʣʠʷʶʪ ʥʘ ʨʝʟʫʣʴʪʘʪʳ ʩʦʧʦʩʪʘʚʣʝʥʠʷ ɺɺʇ ʧʦ ʇʇʉ ʠ ʥʝ ʧʨʠʚʝʜʫʪ 

ʢ ʨʝʟʢʦʤʫ ʧʝʨʝʩʤʦʪʨʫ ʜʫʰʝʚʳʭ ɺɺʇ ʠʣʠ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʈʦʩʩʠʠ ʧʦ 

ʦʪʥʦʰʝʥʠʶ ʢ ʜʨʫʛʠʤ ʩʪʨʘʥʘʤ ʚ 2014-2015 ʛʛ.  ʂʦʥʝʯʥʦ, ʦʙʝʩʮʝʥʝʥʠʝ ʨʫʙʣʷ 

ʫʚʝʣʠʯʠʚʘʝʪ ʚʥʫʪʨʝʥʥʠʝ ʮʝʥʳ (ʟʘ ʩʯʝʪ ʨʦʩʪʘ ʮʝʥ ʪʦʨʛʫʝʤʳʭ ʪʦʚʘʨʦʚ) ʠ, ʢʘʢ 

ʩʣʝʜʩʪʚʠʝ, ʫʚʝʣʠʯʠʚʘʝʪ ʠ ʩʘʤ ʧʘʨʠʪʝʪ ʧʦʢʫʧʘʪʝʣʴʥʦʡ ʩʧʦʩʦʙʥʦʩʪʠ (ʨʫʙ. ʢ ʜʦʣʣʘʨʫ). 

ʅʦ ʠ ʥʦʤʠʥʘʣʴʥʳʡ ɺɺʇ ʪʘʢʞʝ  ʫʚʝʣʠʯʠʚʘʝʪʩʷ ʠʟ-ʟʘ ʠʥʬʣʷʮʠʠ. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ ʵʪʠ 

ʜʚʘ ʵʬʬʝʢʪʘ ʢʦʤʧʝʥʩʠʨʫʶʪ ʜʨʫʛ ʜʨʫʛʘ. 

 

                                                           
32 ʇʦ ʵʪʦʡ ʧʨʠʯʠʥʝ, ʢʘʢ ʦʪʤʝʯʘʣʦʩʴ ʚʳʰʝ, ʜʘʥʥʘʷ ʤʝʪʦʜʠʢʘ ʣʠʰʴ ʯʘʩʪʠʯʥʦ ʩʭʦʞʘ ʩ ʤʝʪʦʜʠʢʦʡ ʨʘʩʯʝʪʘ  

ʇʇʉ ʩʦ ʩʪʦʨʦʥʳ ʚʳʧʫʩʢʘ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʚ (Inklaar & Timmer, 2008), (Inklaar & Timmer, 2014). 
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ɼʘʥʥʳʝ ʧʦ ʯʝʣʦʚʝʯʝʩʢʦʤʫ ʢʘʧʠʪʘʣʫ 

 

ʆʯʝʚʠʜʥʦ, ʯʪʦ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʧʦʢʘʟʘʪʝʣʷ ʢʦʣʠʯʝʩʪʚʘ ʦʪʨʘʙʦʪʘʥʥʳʭ ʯʘʩʦʚ 

ʚʩʝʤʠ ʟʘʥʷʪʳʤʠ ʚ ʵʢʦʥʦʤʠʢʝ ʥʝʜʦʩʪʘʪʦʯʥʦ ʜʣʷ ʢʦʨʨʝʢʪʥʦʛʦ ʦʪʨʘʞʝʥʠʷ ʟʘʪʨʘʪ 

ʪʨʫʜʘ ʧʦ ʵʢʦʥʦʤʠʢʘʤ ʚ ʤʝʞʩʪʨʘʥʦʚʦʤ ʘʩʧʝʢʪʝ. ʋʨʦʚʥʠ ʦʙʨʘʟʦʚʘʥʠʷ ʠ 

ʢʚʘʣʠʬʠʢʘʮʠʠ ʨʘʟʣʠʯʘʶʪʩʷ ʧʦ ʩʪʨʘʥʘʤ ʠ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʚʣʠʷʶʪ ʥʘ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʨʘʙʦʯʝʡ ʩʠʣʳ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʝʦʙʭʦʜʠʤʦ ʩʢʦʨʨʝʢʪʠʨʦʚʘʪʴ 

ʢʦʣʠʯʝʩʪʚʦ ʦʪʨʘʙʦʪʘʥʥʳʭ ʯʘʩʦʚ  ʥʘ ʠʥʜʠʢʘʪʦʨ, ʦʪʨʘʞʘʶʱʠʡ ʢʘʯʝʩʪʚʦ ʨʘʙʦʯʝʡ 

ʩʠʣʳ.  

ʉʫʱʝʩʪʚʫʝʪ ʥʝʩʢʦʣʴʢʦ ʧʦʢʘʟʘʪʝʣʝʡ, ʠʩʧʦʣʴʟʫʝʤʳʭ ʜʣʷ ʦʪʨʘʞʝʥʠʷ ʨʘʟʣʠʯʠʡ ʚ 

ʢʘʯʝʩʪʚʝ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ. ʊʘʢ, ʥʘʠʙʦʣʝʝ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʤ ʷʚʣʷʝʪʩʷ ʩʨʝʜʥʝʝ ʯʠʩʣʦ ʥʘʢʦʧʣʝʥʥʳʭ ʣʝʪ ʦʙʨʘʟʦʚʘʥʠʷ (ʜʣʷ 

ʥʘʩʝʣʝʥʠʷ ʚ ʚʦʟʨʘʩʪʝ 15 ʣʝʪ ʠ ʩʪʘʨʰʝ). ʅʘ 2010 ʛʦʜ (ʧʦ ʜʘʥʥʳʤ (Barro & Lee, 2013)) 

ʜʣʷ ʈʦʩʩʠʠ ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʩʦʩʪʘʚʣʷʣ 11.5 ʣʝʪ, ʯʪʦ ʩʦʦʪʚʝʪʩʪʚʦʚʘʣʦ ʫʨʦʚʥʶ ʪʘʢʠʭ 

ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ, ʢʘʢ ʐʚʝʮʠʷ, ʗʧʦʥʠʷ, ʅʦʨʚʝʛʠʷ, ʅʠʜʝʨʣʘʥʜʳ.  ʃʠʜʝʨʳ   - ʉʐɸ ʠ 

ʐʚʝʡʮʘʨʠʷ (13.2  ʠ 13 ʣʝʪ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ). ʋʨʦʚʝʥʴ ʉʣʦʚʘʢʠʠ ʠ ʏʝʭʠʠ ʩʦʩʪʘʚʣʷʣ  - 

12.8 ʣʝʪ, ʉʣʦʚʝʥʠʠ ʠ ɺʝʥʛʨʠʠ ï 11.9, ʇʦʣʴʰʠ ï 11.3, ʂʠʪʘʷ ï 7.5. ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, 

ʫʨʦʚʝʥʴ ʌʠʥʣʷʥʜʠʠ ʦʮʝʥʠʚʘʣʩʷ ʚ 9,8 ʣʝʪ (85% ʦʪ ʨʦʩʩʠʡʩʢʦʛʦ ʫʨʦʚʥʷ), ʯʪʦ ʢʘʞʝʪʩʷ 

ʘʥʦʤʘʣʴʥʦ ʥʠʟʢʠʤ ʥʘ ʬʦʥʝ ʦʩʪʘʣʴʥʳʭ ʩʪʨʘʥ. ʆʯʝʚʠʜʥʦ, ʧʨʦʙʣʝʤʘ ʜʘʥʥʦʛʦ 

ʧʦʢʘʟʘʪʝʣʷ ʚ ʪʦʤ, ʯʪʦ ʦʥ ʥʝ ʫʯʠʪʳʚʘʝʪ ʢʘʯʝʩʪʚʦ ʩʘʤʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ.  

ʂʘʢ ʦʪʤʝʯʘʝʪʩʷ ʚ (Caselli, 2005), ʟʘʚʠʩʠʤʦʩʪʴ ʤʝʞʜʫ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʦʡ ʠ 

ʯʠʩʣʦʤ ʣʝʪ ʦʙʫʯʝʥʠʷ ʦʧʠʩʳʚʘʝʪʩʷ ʣʦʛʘʨʠʬʠʯʝʩʢʦʡ, ʘ ʥʝ ʣʠʥʝʡʥʦʡ ʟʘʚʠʩʠʤʦʩʪʴʶ. 

ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʤʦʞʥʦ ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʠ ʫʨʦʚʝʥʴ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ 

(ʟʘʧʘʩ ʟʥʘʥʠʡ, ʢʚʘʣʠʬʠʢʘʮʠʷ) ʨʘʩʪʝʪ ʪʘʢʠʤ ʞʝ ʦʙʨʘʟʦʤ. ʊʘʢ, ʚ ʙʘʟʝ ʜʘʥʥʳʭ P.W.T. 

8.0 ʠʩʧʦʣʴʟʫʝʪʩʷ ʠʥʜʝʢʩ, ʢʦʪʦʨʳʡ ʦʩʥʦʚʳʚʘʝʪʩʷ  ʥʘ ʜʘʥʥʳʭ ʧʦ ʥʘʢʦʧʣʝʥʥʦʤʫ ʯʠʩʣʫ 

ʣʝʪ ʦʙʨʘʟʦʚʘʥʠʷ ʩ ʢʦʨʨʝʢʪʠʨʦʚʢʦʡ ʥʘ ʫʙʳʚʘʶʱʫʶ ʦʪʜʘʯʫ ʦʪ ʢʘʞʜʦʛʦ 

ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʛʦʜʘ ʦʙʫʯʝʥʠʷ. ɼʘʥʥʳʝ ʧʦ ʦʪʜʘʯʝ ʦʩʥʦʚʘʥʳ ʥʘ ʘʥʘʣʠʟʝ 

ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ ʨʘʙʦʪʥʠʢʦʚ ʩ ʨʘʟʥʳʤ ʫʨʦʚʥʝʤ ʦʙʨʘʟʦʚʘʥʠʷ. ʊʘʢʦʝ ʧʨʝʦʙʨʘʟʦʚʘʥʠʝ 

ʩʥʠʞʘʝʪ ʚʘʨʠʘʮʠʶ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ33, ʥʦ ʥʝ ʨʝʰʘʝʪ ʧʨʦʙʣʝʤʫ ʫʯʝʪʘ ʢʘʯʝʩʪʚʘ 

ʦʙʨʘʟʦʚʘʥʠʷ ʧʦ ʩʪʨʘʥʘʤ. 

ʂʘʢ ʦʪʤʝʯʘʝʪʩʷ ʚ (ʂʘʧʝʣʶʰʥʠʢʦʚ, 2008), ʈʦʩʩʠʷ ʦʪʥʦʩʠʪʩʷ ʢ ʯʠʩʣʫ ʣʠʜʝʨʦʚ ʧʦ 

ʫʨʦʚʥʶ ʦʙʨʘʟʦʚʘʥʠʷ, ʥʦ ʧʦ ʢʘʯʝʩʪʚʫ ʠʤʝʝʪ ʩʨʝʜʥʠʝ ʟʥʘʯʝʥʠʷ. ʇʦʣʫʯʠʪʴ 

ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦ ʢʘʯʝʩʪʚʝ ʦʙʨʘʟʦʚʘʥʠʷ ʧʦ ʩʪʨʘʥʘʤ ʧʦʟʚʦʣʷʶʪ ʨʝʟʫʣʴʪʘʪʳ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʪʝʩʪʦʚ TIMSS (Trends in International Mathematics and Science 

Study) ʠ PISA (Programme for International Student Assessment), ʧʨʦʚʦʜʠʤʳʭ ʩʨʝʜʠ 

ʰʢʦʣʴʥʠʢʦʚ ʨʘʟʥʳʭ ʢʣʘʩʩʦʚ. ʊʘʢ, ʠʟ ʘʥʘʣʠʟʘ ʚ ʨʘʙʦʪʝ (ʂʘʧʝʣʶʰʥʠʢʦʚ, 2008) 

ʩʣʝʜʫʝʪ, ʯʪʦ ʧʦ ʢʘʯʝʩʪʚʫ ʦʙʨʘʟʦʚʘʥʠʷ ʚ ʥʘʯʘʣʴʥʳʭ ʢʣʘʩʩʘʭ ʈʦʩʩʠʷ ʥʘʭʦʜʠʪʩʷ ʚ 

ʣʠʜʝʨʘʭ, ʦʜʥʘʢʦ ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ ʪʝʩʪʦʚ  ʫʯʘʱʠʭʩʷ ʚ ʚʦʟʨʘʩʪʝ 15 ʣʝʪ (9-10 ʢʣʘʩʩʳ) 

                                                           
33

 ʅʘʧʨʠʤʝʨ, ʢ ʨʦʩʩʠʡʩʢʦʤʫ ʫʨʦʚʥʶ  ʌʠʥʣʷʥʜʠʷ ʧʦʜʥʠʤʘʝʪʩʷ ʩ 85% ʜʦ 90%, ʥʦ, ʢʘʢ ʚʠʜʥʦ, ʘʥʦʤʘʣʠʷ, ʠʟ-

ʟʘ ʪʦʛʦ, ʯʪʦ ʢʘʯʝʩʪʚʦ ʦʙʨʘʟʦʚʘʥʠʷ ʥʝ ʫʯʠʪʳʚʘʝʪʩʷ, ʥʝ ʧʨʦʧʘʜʘʝʪ. ʂʠʪʘʡ ʧʦʜʥʠʤʘʝʪʩʷ ʩ 65% ʜʦ 79% ʢ 

ʫʨʦʚʥʶ ʈʦʩʩʠʠ. 
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ʈʦʩʩʠʷ ʥʘʭʦʜʠʣʘʩʴ ʥʘ ʫʨʦʚʥʝ 95% ʦʪ ʩʨʝʜʥʝʤʠʨʦʚʦʛʦ ʨʝʟʫʣʴʪʘʪʘ  ʠ 80% ʦʪ ʫʨʦʚʥʷ 

ʣʠʜʝʨʦʚ  - ʌʠʥʣʷʥʜʠʠ, ʖʞʥʦʡ ʂʦʨʝʠ, ʂʘʥʘʜʳ, ɻʦʥʢʦʥʛʘ.  

ʆʜʥʦʡ ʠʟ ʚʝʨʦʷʪʥʳʭ ʧʨʠʯʠʥ ʙʦʣʝʝ ʥʠʟʢʦʛʦ ʢʘʯʝʩʪʚʘ ʰʢʦʣʴʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ 

ʷʚʣʷʝʪʩʷ ʛʦʨʘʟʜʦ ʤʝʥʴʰʠʝ ʨʘʩʭʦʜʳ ʥʘ ʦʙʨʘʟʦʚʘʥʠʝ ʚ ʈʦʩʩʠʠ. ʊʘʢ, ʩʨʝʜʥʠʝ ʨʘʩʭʦʜʳ 

ʥʘ ʦʜʥʦʛʦ ʫʯʘʱʝʛʦʩʷ ʥʘ ʫʨʦʚʥʝ ʥʘʯʘʣʴʥʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʦʙʨʘʟʦʚʘʥʠʷ34 ʥʘ 2011 ʛʦʜ 

ʩʦʩʪʘʚʠʣʠ 4,5 ʪʳʩ. ʜʦʣʣ. (ʇʇʉ), ʯʪʦ ʥʘ ʪʨʝʪʴ ʥʠʞʝ ʫʨʦʚʥʷ ʏʝʭʠʠ, ʙʦʣʝʝ ʯʝʤ ʚʜʚʦʝ 

ʥʠʞʝ ʫʨʦʚʥʷ ʌʠʥʣʷʥʜʠʠ ʠ ɻʝʨʤʘʥʠʠ ʠ ʚ 2.6 ʨʘʟʘ ʥʠʞʝ ʉʐɸ (ʧʦ ʜʘʥʥʳʤ (OECD, 

2014)). ʉʨʝʜʥʠʝ ʨʘʩʭʦʜʳ ʥʘ ʦʜʥʦʛʦ ʩʪʫʜʝʥʪʘ ɺʋɿʘ (ʙʝʟ ʫʯʝʪʘ ʨʘʩʭʦʜʦʚ ʥʘ ʅʀʆʂʈ) 

ʚ ʈʦʩʩʠʠ ʩʦʩʪʘʚʠʣʠ 6.9 ʪʳʩ. ʜʦʣʣ. (ʇʇʉ), ʯʪʦ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʫʨʦʚʥʶ ʏʝʭʠʠ, ʚ 1.5 

ʨʘʟʘ ʥʠʞʝ ʫʨʦʚʥʷ ʌʠʥʣʷʥʜʠʠ ʠ ɻʝʨʤʘʥʠʠ, ʚ 3.3 ʨʘʟʘ ʥʠʞʝ ʫʨʦʚʥʷ ʉʐɸ ((OECD, 

2014)).  

ʆʪʤʝʪʠʤ ʤʝʪʦʜʠʢʫ, ʦʮʝʥʠʚʘʶʱʫʶ ʩʪʦʠʤʦʩʪʴ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʥʘ 

ʦʩʥʦʚʝ ʧʨʠʚʝʜʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʧʦʪʦʢʘ ʙʫʜʫʱʠʭ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ ʨʘʙʦʪʥʠʢʦʚ ʚ 

ʩʪʨʘʥʝ  (ʤʝʪʦʜ ɼʞʦʨʛʝʥʩʦʥʘðʌʨʘʫʤʝʥʠ).  ʆʮʝʥʢʠ ʜʣʷ ʈʦʩʩʠʠ ʩʜʝʣʘʥʳ ʚ 

(ʂʘʧʝʣʶʰʥʠʢʦʚ, 2012). ʊʘʢ, ʥʘ 2010 ʛʦʜ ʩʪʦʠʤʦʩʪʴ ʚʩʝʛʦ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʚ 

ʈʦʩʩʠʠ ʩʦʩʪʘʚʠʣʘ 608 ʪʨʣʥ. ʨʫʙʣʝʡ, ʯʪʦ ʵʢʚʠʚʘʣʝʥʪʥʦ ʪʨʠʥʘʜʮʘʪʠ ɺɺʇ. ɺ ʨʝʘʣʴʥʦʤ 

ʚʳʨʘʞʝʥʠʠ ʟʘ 2002-2010 ʛʛ. ʦʥʘ ʫʚʝʣʠʯʠʣʘʩʴ ʚʜʚʦʝ, ʘ ʦʪʥʦʰʝʥʠʝ ʢ ʦʙʱʝʤʫ ʦʙʲʝʤʫ 

ʬʠʟʠʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʚʳʨʦʩʣʦ ʩ 4,2 ʨʘʟ ʚ 2002 ʛ. ʜʦ 5.5 ʨʘʟ ʚ 2010 ʛ. ʕʪʦ 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦʙ ʫʚʝʣʠʯʝʥʠʠ ʨʦʣʠ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ 

ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʙʦʛʘʪʩʪʚʘ.  ʅʘ ʦʜʥʦʛʦ ʪʨʫʜʦʩʧʦʩʦʙʥʦʛʦ ʨʦʩʩʠʷʥʠʥʘ ʚ 2010 ʛʦʜʫ ʦʥ 

ʩʦʩʪʘʚʠʣ 6,1 ʤʣʥ. ʨʫʙ. ʠʣʠ 380 ʪʳʩ. ʜʦʣʣ. (ʧʦ ʇʇʉ ʜʣʷ ʯʘʩʪʥʦʛʦ ʧʦʪʨʝʙʣʝʥʠʷ). ɺ 

ʮʝʥʘʭ 2006 ʛʦʜʘ ʵʪʦ ʵʢʚʠʚʘʣʝʥʪʥʦ35 287 ʪʳʩ. ʜʦʣʣ. ʕʪʫ ʚʝʣʠʯʠʥʫ ʤʦʞʥʦ 

ʩʦʧʦʩʪʘʚʠʪʴ ʩ ʦʮʝʥʢʘʤʠ ʜʣʷ ʟʘʨʫʙʝʞʥʳʭ ʩʪʨʘʥ, ʚʳʧʦʣʥʝʥʥʳʭ ʥʘ 2006 ʛʦʜ ʚ ʨʘʤʢʘʭ 

ʧʨʦʝʢʪʘ ʆʕʉʈ (Liu, 2011). ʊʘʢ, ʥʘ ʦʜʥʦʛʦ ʪʨʫʜʦʩʧʦʩʦʙʥʦʛʦ ʩʪʦʠʤʦʩʪʴ 

ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʈʦʩʩʠʠ ʩʦʩʪʘʚʠʣʘ 44% ʦʪ ʉʐɸ ʠ 52-64% ʦʪ ʫʨʦʚʥʷ 

ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ, ʪʘʢʠʭ ʢʘʢ ʀʩʧʘʥʠʷ, ʅʠʜʝʨʣʘʥʜʳ, ʌʨʘʥʮʠʷ, ʂʘʥʘʜʘ, ʅʦʨʚʝʛʠʷ, 

ɻʝʨʤʘʥʠʷ. 

ʄʝʞʩʪʨʘʥʦʚʳʝ ʩʦʧʦʩʪʘʚʣʝʥʠʷ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʜʘʶʪ ʧʦʥʠʤʘʥʠʝ, ʥʘʩʢʦʣʴʢʦ 

ʨʘʟʣʠʯʘʶʪʩʷ ʩʪʦʠʤʦʩʪʠ ʟʘʧʘʩʘ ʩʦʚʦʢʫʧʥʦʩʪʠ ʟʥʘʥʠʡ, ʥʘʚʳʢʦʚ, ʫʤʝʥʠʡ ʠ 

ʩʧʦʩʦʙʥʦʩʪʝʡ, ʚʦʧʣʦʱʸʥʥʳʭ ʚ ʣʶʜʷʭ, ʥʦ ʥʝ ʜʘʶʪ ʪʦʯʥʦʛʦ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʦ ʪʦʤ, ʥʘ 

ʩʢʦʣʴʢʦ ʨʘʟʣʠʯʘʝʪʩʷ ʢʘʯʝʩʪʚʦ ʵʪʠʭ ʟʥʘʥʠʡ. ʉʚʷʟʘʥʦ ʵʪʦ ʩ ʪʝʤ, ʯʪʦ ʫʨʦʚʥʠ 

ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ ʵʢʚʠʚʘʣʝʥʪʥʳʭ ʧʦ ʢʚʘʣʠʬʠʢʘʮʠʠ ʨʘʙʦʪʥʠʢʦʚ ʩʫʱʝʩʪʚʝʥʥʦ 

ʨʘʟʣʠʯʘʶʪʩʷ ʚ ʩʪʨʘʥʘʤ, ʧʨʠʯʝʤ ʢʦʥʚʝʨʪʘʮʠʷ ʟʘʨʧʣʘʪ ʚ ʝʜʠʥʫʶ ʚʘʣʶʪʫ ʥʘ ʦʩʥʦʚʝ 

ʇʇʉ ʥʝ ʨʝʰʘʝʪ ʵʪʦʡ ʧʨʦʙʣʝʤʳ36. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ (ʝʩʣʠ 
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 ɺ ʟʘʨʫʙʝʞʥʦʡ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʫʨʦʚʥʝʡ ʦʙʨʘʟʦʚʘʥʠʷ - primary, secondary and post-secondary (non-tertiary) 

education 
35

 ʇʝʨʝʩʯʠʪʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʀʇʎ ʠ ʇʇʉ ʜʣʷ ʧʦʪʨʝʙʣʝʥʠʷ. 
36

 ʆʯʝʚʠʜʥʦ, ʯʪʦ ʩʦʦʪʥʦʰʝʥʠʝ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʭ ʧʦʪʦʢʦʚ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ (ʠʣʠ ʢʦʣʠʯʝʩʪʚʘ 

ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʥʘʙʦʨʦʚ, ʢʦʪʦʨʳʝ ʤʦʞʥʦ ʢʫʧʠʪʴ ʥʘ ʟʘʨʧʣʘʪʫ ï ʪʦ, ʯʪʦ ʬʘʢʪʠʯʝʩʢʠ ʩʦʧʦʩʪʘʚʣʷʝʪʩʷ ʧʨʠ 

ʢʦʥʚʝʨʪʘʮʠʠ ʟʘʨʧʣʘʪ ʥʘ ʦʩʥʦʚʝ ʇʇʉ) ʧʨʦʬʝʩʩʦʨʦʚ ʦʜʠʥʘʢʦʚʦʛʦ ʫʨʦʚʥʷ ʚ ʈʦʩʩʠʠ (ʠʤʝʶʱʝʛʦ ʟʘʨʫʙʝʞʥʳʝ 

ʧʫʙʣʠʢʘʮʠʠ) ʠ ʝʚʨʦʧʝʡʩʢʦʡ ʩʪʨʘʥʝ (ʠʣʠ ʉʐɸ) ʙʫʜʝʪ ʩʤʝʱʝʥʘ ʚ ʧʦʣʴʟʫ ʧʦʩʣʝʜʥʝʛʦ. ʆʜʥʘʢʦ, ʠʩʭʦʜʷ ʠʟ 

ʵʪʦʛʦ, ʥʝʣʴʟʷ ʫʪʚʝʨʞʜʘʪʴ, ʯʪʦ ʟʘʨʫʙʝʞʥʳʡ ʧʨʦʬʝʩʩʦʨ ʦʙʣʘʜʘʝʪ ʙʦʣʴʰʠʤ ʠ ʙʦʣʝʝ ʢʘʯʝʩʪʚʝʥʥʳʤ ʟʘʧʘʩʦʤ 

ʟʥʘʥʠʡ. 
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ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʝʛʦ ʢʘʢ ʠʥʜʠʢʘʪʦʨ ʢʘʯʝʩʪʚʘ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ) ʧʦʜʚʝʨʞʝʥ 

ʩʤʝʱʝʥʠʶ ʠʟ-ʟʘ ʨʘʟʣʠʯʠʡ ʚ ʟʘʨʧʣʘʪʘʭ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ. ʅʘʧʨʠʤʝʨ, ʢʘʢ ʦʪʤʝʯʘʝʪʩʷ 

(Liu, 2011), ʜʫʰʝʚʘʷ ʩʪʦʠʤʦʩʪʴ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʢʦʨʨʝʣʠʨʦʚʘʥʘ ʩ ʫʨʦʚʥʝʤ 

ʜʫʰʝʚʦʛʦ ɺɺʇ. ɽʩʣʠ ʚʩʝ ʞʝ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʚ ʢʘʯʝʩʪʚʝ 

ʠʥʜʠʢʘʪʦʨʘ ʢʘʯʝʩʪʚʘ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʈʦʩʩʠʠ, ʪʦ ʢʘʢ ʧʝʩʩʠʤʠʩʪʠʯʥʫʶ 

ʦʮʝʥʢʫ ʝʛʦ ʫʨʦʚʥʷ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʟʘʨʫʙʝʞʥʳʤʠ ʩʪʨʘʥʘʤʠ.  

ʅʘʠʙʦʣʝʝ ʨʘʟʥʦʩʪʦʨʦʥʥʠʡ ʧʦʢʘʟʘʪʝʣʴ, ʥʘʧʨʘʚʣʝʥʥʳʡ ʥʘ ʠʟʤʝʨʝʥʠʝ ʢʘʯʝʩʪʚʘ 

ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ, ʧʨʝʜʩʪʘʚʣʝʥ ʚ ʜʦʢʣʘʜʝ ʧʦ ʯʝʣʦʚʝʯʝʩʢʦʤʫ ʢʘʧʠʪʘʣʫ, 

ʦʧʫʙʣʠʢʦʚʘʥʥʦʤ ʄʠʨʦʚʳʤ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʬʦʨʫʤʦʤ ʩʦʚʤʝʩʪʥʦ ʩ ʢʦʥʩʘʣʪʠʥʛʦʚʦʡ 

ʢʦʤʧʘʥʠʝʡ Mercer (World economic forum & Mercer, 2015). ɺ ʜʦʢʣʘʜʝ ʧʨʝʜʩʪʘʚʣʝʥ 

ʩʠʥʪʝʪʠʯʝʩʢʠʡ ʠʥʜʝʢʩ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ, ʢʦʪʦʨʳʡ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ 

ʦʪʜʝʣʴʥʳʭ ʠʥʜʝʢʩʘʭ ʜʣʷ ʢʘʞʜʦʡ ʠʟ ʧʷʪʠ ʚʦʟʨʘʩʪʥʳʭ ʛʨʫʧʧ. ɼʣʷ ʢʘʞʜʦʡ ʚʦʟʨʘʩʪʥʦʡ 

ʛʨʫʧʧʳ ʩʪʨʦʠʪʩʷ ʩʪʘʥʜʘʨʪʠʟʦʚʘʥʥʳʡ ʠʥʜʝʢʩ, ʫʯʠʪʳʚʘʶʱʠʡ ʦʩʦʙʝʥʥʦʩʪʠ 

ʥʘʢʦʧʣʝʥʠʷ ʠ ʢʘʯʝʩʪʚʘ ʧʦʣʫʯʘʝʤʦʛʦ ʢʘʧʠʪʘʣʘ, ʭʘʨʘʢʪʝʨʥʳʝ ʜʣʷ ʜʘʥʥʦʛʦ ʚʦʟʨʘʩʪʘ. 

ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʜʣʷ ʛʨʫʧʧ ʜʦ 15 ʣʝʪ ʠ 15-24 ʛʛ. ʫʯʠʪʳʚʘʝʪʩʷ ʦʭʚʘʪ ʠ ʢʘʯʝʩʪʚʦ 

ʦʙʨʘʟʦʚʘʥʠʷ (ʥʘ ʦʩʥʦʚʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʪʝʩʪʦʚ, ʫʨʦʚʥʷ ʛʨʘʤʦʪʥʦʩʪʠ, ʦʧʨʦʩʦʚ 

ʵʢʩʧʝʨʪʦʚ ʠ ʙʠʟʥʝʩ ʩʦʦʙʱʝʩʪʚʘ ʦ ʢʘʯʝʩʪʚʝ ʦʙʨʘʟʦʚʘʥʠʷ ʠ ʝʛʦ ʩʦʦʪʚʝʪʩʪʚʠʠ 

ʪʨʝʙʦʚʘʥʠʷʤ ʵʢʦʥʦʤʠʢʠ). ɼʣʷ ʛʨʫʧʧʳ 25-54 ʛʛ. ʜʦʧʦʣʥʠʪʝʣʴʥʦ ʫʯʠʪʳʚʘʝʪʩʷ 

ʧʦʚʳʰʝʥʠʝ ʢʚʘʣʠʬʠʢʘʮʠʠ ʥʘ ʨʘʙʦʯʝʤ ʤʝʩʪʝ. ʊʘʢʞʝ ʫʯʠʪʳʚʘʝʪʩʷ ʨʷʜ ʧʦʢʘʟʘʪʝʣʝʡ, 

ʪʘʢʠʭ ʢʘʢ ʜʦʣʷ ʟʘʥʷʪʳʭ ʥʘ ʩʨʝʜʥʝ- ʠ ʚʳʩʦʢʦ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʨʘʙʦʯʠʭ ʤʝʩʪʘʭ, 

ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʞʠʟʥʠ (ʢʘʢ ʠʥʜʠʢʘʪʦʨ ʟʜʦʨʦʚʴʷ) ʠ ʜʨ. ɼʘʥʥʳʝ ʜʣʷ ʧʦʩʪʨʦʝʥʠʷ 

ʠʥʜʝʢʩʘ ʦʪʥʦʩʷʪʩʷ ʢ 2012-2015 ʛʛ.  

ɸʣʴʪʝʨʥʘʪʠʚʥʳʡ ʩʧʦʩʦʙ ʩʦʧʦʩʪʘʚʣʝʥʠʡ ʟʘʪʨʘʪ ʪʨʫʜʘ ʩ ʫʯʝʪʦʤ ʠʭ ʢʘʯʝʩʪʚʘ ï 

ʵʪʦ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʇʇʉ ʜʣʷ ʢʦʤʧʝʥʩʘʮʠʡ ʟʘʪʨʘʪ ʪʨʫʜʘ (labor compensation PPP), 

ʫʯʠʪʳʚʘʶʱʠʡ ʩʪʨʫʢʪʫʨʫ ʨʘʙʦʯʝʡ ʩʠʣʳ ʧʦ ʢʚʘʣʠʬʠʢʘʮʠʠ ʠ ʚʦʟʨʘʩʪʫ, ʘ ʪʘʢʞʝ 

ʨʘʟʣʠʯʠʷ ʚ ʟʘʨʧʣʘʪʘʭ  ʨʘʙʦʪʥʠʢʦʚ ʵʪʠʭ ʛʨʫʧʧ. ʊʘʢʦʡ ʧʦʜʭʦʜ ʠʩʧʦʣʴʟʫʝʪʩʷ ʚ 

(Timmer et al., 2010), ʦʜʥʘʢʦ ʥʘ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ ʘʥʘʣʦʛʠʯʥʳʝ ʜʘʥʥʳʝ 

ʥʝʜʦʩʪʫʧʥʳ ʧʦ ʈʦʩʩʠʠ. 

ʂʘʢ ʩʣʝʜʫʝʪ ʠʟ ʧʨʠʚʝʜʝʥʥʦʛʦ ʦʙʟʦʨʘ, ʠʟʤʝʨʝʥʠʝ ʢʘʯʝʩʪʚʘ ʯʝʣʦʚʝʯʝʩʢʦʛʦ 

ʢʘʧʠʪʘʣʘ ʧʦ ʩʪʨʘʥʘʤ ï ʩʣʦʞʥʘʷ ʟʘʜʘʯʘ. ʂʘʞʜʳʡ ʠʟ ʩʫʱʝʩʪʚʫʶʱʠʭ ʥʘ ʥʘʩʪʦʷʱʠʡ 

ʤʦʤʝʥʪ ʧʦʢʘʟʘʪʝʣʝʡ ʦʙʣʘʜʘʝʪ ʨʷʜʦʤ ʥʝʜʦʩʪʘʪʢʦʚ,  ʥʝʜʦʦʮʝʥʠʚʘʝʪ ʠʣʠ 

ʧʝʨʝʦʮʝʥʠʚʘʝʪ ʤʝʞʩʪʨʘʥʦʚʳʝ ʨʘʟʣʠʯʠʷ ʚ ʢʘʯʝʩʪʚʝ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ.  

ɺ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʘʥʥʳʝ ʜʦʢʣʘʜʘ (World economic forum & 

Mercer, 2015) ʚʚʠʜʫ ʧʨʠʤʝʥʝʥʠʷ ʥʘʠʙʦʣʝʝ ʨʘʟʥʦʩʪʦʨʦʥʥʝʛʦ ʧʦʜʭʦʜʘ ʢ ʦʮʝʥʢʝ 

ʢʘʯʝʩʪʚʘ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ. ʆʮʝʥʢʠ ʜʦʢʣʘʜʘ (ʩʤ. ʊʘʙʣʠʮʫ 2, ʨʘʟʜʝʣ 4.3, ʩʪʨ. 

28) ʜʘʶʪ ʠʥʪʫʠʪʠʚʥʦ ʢʦʨʨʝʢʪʥʫʶ ʨʘʥʞʠʨʦʚʢʫ ʩʪʨʘʥ, ʚ ʦʪʣʠʯʠʝ, ʥʘʧʨʠʤʝʨ, ʦʪ 

ʨʘʥʞʠʨʦʚʢʠ, ʧʦʣʫʯʝʥʥʦʡ ʥʘ ʦʩʥʦʚʝ ʧʦʢʘʟʘʪʝʣʷ ʩʨʝʜʥʝʛʦ ʯʠʩʣʘ ʣʝʪ ʦʙʫʯʝʥʠʷ, 

ʦʧʠʩʘʥʥʦʛʦ ʚʳʰʝ. ʆʜʥʘʢʦ, ʢʘʢ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʚʩʝ ʞʝ ʚ ʜʦʢʣʘʜʝ ʧʝʨʝʦʮʝʥʠʚʘʝʪʩʷ 

ʢʘʯʝʩʪʚʦ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʚ  ʈʦʩʩʠʠ.  
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ɼʣʷ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚ ʨʘʩʯʝʪʘʭ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʳ ʜʘʥʥʳʝ ʜʦʢʣʘʜʘ (World 

economic forum & Mercer, 2015) ʧʝʨʝʩʯʠʪʘʥʳ ʜʣʷ ʚʦʟʨʘʩʪʥʦʡ ʛʨʫʧʧʳ 15-64 ʣʝʪ37, 

ʧʦʩʢʦʣʴʢʫ ʠʤʝʥʥʦ ʵʪʘ ʛʨʫʧʧʘ ʦʢʘʟʳʚʘʝʪ ʨʝʰʘʶʱʝʝ ʚʣʠʷʥʠʝ ʥʘ ʩʦʟʜʘʥʠʝ ʪʝʢʫʱʝʛʦ 

ɺɺʇ.  

 

ʇʨʠʨʦʜʥʘʷ ʨʝʥʪʘ 

 

ʇʦʩʢʦʣʴʢʫ ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʩʪʦʠʪ ʟʘʜʘʯʘ ʦʮʝʥʢʠ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ 

ʠ ʫʨʦʚʥʷ ʪʝʭʥʦʣʦʛʠʡ ʢʘʢ ʧʦ ʵʢʦʥʦʤʠʢʝ ʚ ʮʝʣʦʤ, ʪʘʢ ʠ ʧʦ ʝʝ ʥʝʨʝʩʫʨʩʥʦʡ ʯʘʩʪʠ, ʪʦ 

ʥʝʦʙʭʦʜʠʤʦ ʦʧʨʝʜʝʣʠʪʴʩʷ ʩ ʧʦʜʭʦʜʦʤ ʠ ʠʩʧʦʣʴʟʫʝʤʳʤʠ ʜʘʥʥʳʤʠ ʜʣʷ ʦʪʜʝʣʝʥʠʷ 

ʨʝʩʫʨʩʥʦʛʦ ʩʝʢʪʦʨʘ. 

ɽʩʪʴ ʜʚʝ ʚʦʟʤʦʞʥʦʩʪʠ ʫʯʝʪʘ ʨʝʩʫʨʩʥʦʛʦ ʬʘʢʪʦʨʘ ʚ ʨʘʩʯʝʪʘʭ ï ʠʩʢʣʶʯʝʥʠʝ 

ʚʘʣʦʚʦʡ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʚʩʝʛʦ ʨʝʩʫʨʩʥʦʛʦ ʩʝʢʪʦʨʘ ʠʟ ɺɺʇ (ʢʘʢ, ʥʘʧʨʠʤʝʨ, 

ʚ  (Hall & Jones, 1999)), ʣʠʙʦ ʠʩʢʣʶʯʝʥʠʝ ʨʝʩʫʨʩʥʦʡ ʨʝʥʪʳ ʠʟ ɺɺʇ 

(ʩʤ.,ʥʘʧʨʠʤʝʨ,(ʄʘʤʦʥʦʚ & ʇʝʩʪʦʚʘ, 2015)). 

ɺ ʣʠʪʝʨʘʪʫʨʝ ʧʦ ʤʝʞʩʪʨʘʥʦʚʳʤ ʩʦʧʦʩʪʘʚʣʝʥʠʷʤ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ  ʥʝʪ 

ʩʦʛʣʘʩʦʚʘʥʥʦʛʦ ʤʥʝʥʠʷ ʧʦ ʵʪʦʤʫ ʚʦʧʨʦʩʫ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʚ (Hall & Jones, 1999) ʠʟ 

ɺɺʇ ʠʩʢʣʶʯʘʝʪʩʷ ʚʘʣʦʚʘʷ ʜʦʙʘʚʣʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʥʝʬʪʝʛʘʟʦʚʦʛʦ ʢʦʤʧʣʝʢʩʘ, ʥʦ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʜʣʷ ʬʘʢʪʦʨʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ ʥʝ ʜʝʣʘʝʪʩʷ 

(ʚʝʨʦʷʪʥʦ, ʟʘ-ʟʘ ʪʦʛʦ, ʯʪʦ ʥʝʪ ʜʦʩʪʘʪʦʯʥʦ ʢʦʨʨʝʢʪʥʦʛʦ ʩʧʦʩʦʙʘ ʵʪʦʛʦ ʩʜʝʣʘʪʴ). 

ʆʯʝʚʠʜʥʦ, ʯʪʦ ʚ ʵʪʦʤ ʩʣʫʯʘʝ, ʦʮʝʥʢʠ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʜʣʷ ʥʝʬʪʝʜʦʙʳʚʘʶʱʠʭ 

ʩʪʨʘʥ, ʥʘʦʙʦʨʦʪ, ʙʫʜʫʪ ʟʘʥʠʞʝʥʥʳʤʠ. 

ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʚ ʨʘʙʦʪʝ (Caselli, 2005) ɺɺʇ ʥʝ ʢʦʨʨʝʢʪʠʨʫʝʪʩʷ ʥʘ 

ʥʝʬʪʝʛʘʟʦʚʳʡ ʢʦʤʧʣʝʢʩ. ʌ. ʂʘʩʝʣʣʠ ʟʘʜʘʝʪʩʷ ʚʦʧʨʦʩʦʤ,  ʝʩʣʠ ʫʞ ʙʳʣʦ ʨʝʰʝʥʦ 

ʠʩʢʣʶʯʠʪʴ ʠʟ ɺɺʇ ʥʝʬʪʝʛʘʟʦʚʳʡ ʢʦʤʧʣʝʢʩ (ʩ ʮʝʣʴʶ  ʜʦʩʪʠʞʝʥʠʷ ʙʦʣʴʰʝʡ 

ʩʦʧʦʩʪʘʚʠʤʦʩʪʠ ʩʪʨʘʥ), ʪʦ ʧʦʯʝʤʫ ʪʘʢʞʝ ʠʟ ɺɺʇ ʥʝ ʠʩʢʣʶʯʠʪʴ ʩʝʣʴʩʢʦʝ ʠ ʣʝʩʥʦʝ 

ʭʦʟʷʡʩʪʚʦ, ʨʳʙʦʣʦʚʥʫʶ ʦʪʨʘʩʣʴ? ɼʘʥʥʳʝ ʦʪʨʘʩʣʠ ʪʘʢʞʝ ʘʢʪʠʚʥʦ ʠʩʧʦʣʴʟʫʶʪ 

ʧʨʠʨʦʜʥʳʝ ʨʝʩʫʨʩʳ, ʧʨʠʯʝʤ ʨʝʥʪʘ ʦʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʜʘʥʥʳʭ ʨʝʩʫʨʩʦʚ ʪʘʢʞʝ ʙʫʜʝʪ 

ʚʘʨʴʠʨʦʚʘʪʴʩʷ ʧʦ ʩʪʨʘʥʘʤ. ʅʘʧʨʠʤʝʨ, ʚ ʩʪʨʘʥʘʭ ʩ ʙʦʣʝʝ ʙʣʘʛʦʧʨʠʷʪʥʳʤ ʢʣʠʤʘʪʦʤ ʠ 

ʧʣʦʜʦʨʦʜʥʳʤʠ ʧʦʯʚʘʤʠ ʦʪʜʘʯʘ ʥʘ ʝʜʠʥʠʮʫ ʟʘʪʨʘʪ ʚ ʨʘʩʪʝʥʠʝʚʦʜʩʪʚʝ ʙʫʜʝʪ ʚʳʰʝ.  

 ɺ (Voskoboynikov, 2013) ʧʨʠ ʤʝʞʩʪʨʘʥʦʚʳʭ ʩʦʧʦʩʪʘʚʣʝʥʠʷʭ ʥʘ ʘʛʨʝʛʠʨʦʚʘʥʥʦʤ 

ʫʨʦʚʥʝ (ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ) ʜʦʙʳʚʘʶʱʠʡ ʩʝʢʪʦʨ ʥʝ ʠʩʢʣʶʯʘʝʪʩʷ, ʥʦ ʜʣʷ ʥʝʛʦ 

ʧʨʦʚʦʜʷʪʩʷ ʦʪʜʝʣʴʥʳʝ ʨʘʩʯʝʪʳ ʥʘ  1995 ʛʦʜ. ʊʘʢʞʝ ʠ ʚ ʙʘʟʝ ʜʘʥʥʳʭ P.W.T. 8.0 

(Feenstra et al., 2015) ʚ ʨʘʩʩʯʠʪʘʥʥʳʭ ʫʨʦʚʥʷʭ ʄʌʇ ʢʦʨʨʝʢʪʠʨʦʚʦʢ ʥʘ ʜʦʙʳʚʘʶʱʠʝ 

ʩʝʢʪʦʨʘ ʥʝ ʩʜʝʣʘʥʦ.  
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 ɺ ʜʦʢʣʘʜʝ ʜʘʥʥʳʝ ʧʦ ʯʝʣʦʚʝʯʝʩʢʦʤʫ ʢʘʧʠʪʘʣʫ ʧʨʝʜʩʪʘʚʣʝʥʳ ʧʦ ʚʦʟʨʘʩʪʥʳʤ ʛʨʫʧʧʘʤ. ʆʙʱʠʡ ʠʥʜʝʢʩ 

ʧʦʣʫʯʝʥ ʧʫʪʝʤ ʚʟʚʝʰʠʚʘʥʠʷ ʦʪʜʝʣʴʥʳʭ ʠʥʜʝʢʩʦʚ ʜʣʷ ʚʦʟʨʘʩʪʥʳʭ ʛʨʫʧʧ ʥʘ ʜʦʣʶ ʜʘʥʥʳʭ ʛʨʫʧʧ  ʚ ʦʙʱʝʡ 

ʯʠʩʣʝʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ. ʇʦʩʢʦʣʴʢʫ ʜʣʷ ʮʝʣʝʡ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʳ ʥʝʦʙʭʦʜʠʤʳ ʜʘʥʥʳʝ ʧʦ ʢʘʯʝʩʪʚʫ 

ʟʘʥʷʪʳʭ ʚ ʵʢʦʥʦʤʠʢʝ, ʘ ʥʝ ʚʩʝʛʦ ʥʘʩʝʣʝʥʠʷ, ʪʦ ʙʳʣʠ ʚʟʷʪʳ ʠʥʜʝʢʩʳ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʜʣʷ 

ʚʦʟʨʘʩʪʥʳʭ ʛʨʫʧʧ 15ï24, 25-54, 55-64 ʠ ʫʩʨʝʜʥʝʥʳ ʩ ʚʝʩʘʤʠ, ʧʨʦʧʦʨʮʠʦʥʘʣʴʥʳʤʠ ʯʠʩʣʝʥʥʦʩʪʠ ʢʘʞʜʦʡ 

ʛʨʫʧʧʳ ʚ ʦʙʱʝʡ ʯʠʩʣʝʥʥʦʩʪʠ ʟʘʥʷʪʳʭ ʚ ʈʦʩʩʠʠ (0.09, 0.78, 0.12). 
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ʂʘʢʠʝ ʥʘ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ ʩʫʱʝʩʪʚʫʶʪ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦ ʫʯʝʪʫ ʜʦʙʳʚʘʶʱʝʛʦ 

ʩʝʢʪʦʨʘ?  ɺ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʥʝʦʙʭʦʜʠʤʦ ʦʧʨʝʜʝʣʠʪʴʩʷ, ʯʪʦ ʧʦʥʠʤʘʝʪʩʷ ʧʦʜ 

ʜʦʙʳʚʘʶʱʠʤ ʩʝʢʪʦʨʦʤ.  ʊʘʢ, ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʩʝʢʪʦʨ ʧʦ ʜʦʙʳʯʝ ʧʦʣʝʟʥʳʭ 

ʠʩʢʦʧʘʝʤʳʭ (ʨʘʟʜʝʣ ʉ ʆʂɺʕɼ) ʚ ʩʫʤʤʝ ʩ ʥʝʬʪʝʧʝʨʝʨʘʙʘʪʳʚʘʶʱʝʡ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʴʶ (ʧʦʜʨʘʟʜʝʣ D). ʆʜʥʘʢʦ ʠʟ-ʟʘ ʪʦʛʦ, ʯʪʦ ʥʝʬʪʝʛʘʟʦʚʳʝ ʢʦʤʧʘʥʠʠ 

ʯʘʩʪʦ ʷʚʣʷʶʪʩʷ ʚʝʨʪʠʢʘʣʴʥʦ-ʠʥʪʝʛʨʠʨʦʚʘʥʥʳʤʠ, ʠ ʚʥʫʪʨʠ ʥʠʭ ʜʝʡʩʪʚʫʝʪ 

ʪʨʘʥʩʬʝʨʪʥʦʝ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʝ, ʪʦ ʦʩʥʦʚʥʘʷ ʧʨʠʙʳʣʴ ʢʦʥʮʝʥʪʨʠʨʫʝʪʩʷ ʚ ʠʭ 

ʪʦʨʛʦʚʳʭ, ʘ ʥʝ ʜʦʙʳʚʘʶʱʠʭ ʧʦʜʨʘʟʜʝʣʝʥʠʷʭ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʘʩʪʴ ʧʨʠʙʳʣʠ ʦʪ 

ʜʦʙʳʯʠ ʥʝʬʪʠ ʪʘʢʞʝ ʥʘʭʦʜʠʪʩʷ ʚ ʩʝʢʪʦʨʝ ʦʧʪʦʚʦʡ ʪʦʨʛʦʚʣʠ (ʦʪʜʝʣʴʥʳʝ ʧʦʜʨʘʟʜʝʣʳ 

ʛʨʫʧʧʠʨʦʚʢʠ 51 ʆʂɺʕɼ). ʊʘʢ,  ʚ (Voskoboynikov, 2013) ʜʣʷ ʫʯʝʪʘ ʵʪʦʛʦ ʬʘʢʪʘ ʚ  

ʜʦʙʳʚʘʶʱʠʡ ʩʝʢʪʦʨ ʧʦʤʠʤʦ ʜʦʙʳʯʠ ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ ʠ ʥʝʬʪʝʧʝʨʝʨʘʙʦʪʢʠ, 

ʪʘʢʞʝ ʚʢʣʶʯʘʝʪʩʷ ʠ ʦʧʪʦʚʘʷ ʪʦʨʛʦʚʣʷ (ʚʩʷ ʛʨʫʧʧʠʨʦʚʢʘ 51 ʆʂɺʕɼ). ʂ ʩʦʞʘʣʝʥʠʶ, 

ʥʘ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ ʦʪʨʘʩʣʝʚʘʷ ʜʝʪʘʣʠʟʘʮʠʷ ʠʤʝʶʱʠʭʩʷ ʧʦ ʩʪʨʘʥʘʤ ʜʘʥʥʳʭ 

(ʧʨʦʝʢʪ KLEMS38) ʥʝ ʧʦʟʚʦʣʷʝʪ ʚʳʜʝʣʠʪʴ ʯʘʩʪʴ ʦʧʪʦʚʦʡ ʪʦʨʛʦʚʣʠ, ʢʦʪʦʨʘʷ 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʩʚʷʟʘʥʘ ʩ ʧʦʣʝʟʥʳʤʠ ʠʩʢʦʧʘʝʤʳʤʠ. ʇʦʵʪʦʤʫ ʚ ʪʘʢʦʝ ʦʧʨʝʜʝʣʝʥʠʝ 

ʜʦʙʳʚʘʶʱʝʛʦ ʩʝʢʪʦʨʘ ʧʦʧʘʜʘʶʪ ʠ ʦʪʨʘʩʣʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʦʧʪʦʚʦʡ ʪʦʨʛʦʚʣʝʡ 

ʜʨʫʛʠʤʠ (çʥʝʨʝʩʫʨʩʥʳʤʠè) ʪʦʚʘʨʘʤʠ, ʯʪʦ çʨʘʟʤʳʚʘʝʪè  ʦʧʨʝʜʝʣʝʥʠʝ ʜʦʙʳʚʘʶʱʝʛʦ 

ʩʝʢʪʦʨʘ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʩʫʜʷ ʧʦ ʚʩʝʤʫ, ʵʪʦ ʧʦʢʘ ʥʘʠʣʫʯʰʘʷ ʘʣʴʪʝʨʥʘʪʠʚʘ ʚʳʜʝʣʝʥʠʷ 

ʚʘʣʦʚʦʡ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʜʦʙʳʚʘʶʱʝʛʦ ʩʝʢʪʦʨʘ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ 

ʤʝʞʩʪʨʘʥʦʚʦʡ ʩʦʧʦʩʪʘʚʠʤʦʩʪʠ. ʊʘʢ, ʧʦ ʜʘʥʥʳʤ Russia KLEMS, ʜʦʣʷ ʪʘʢʦʛʦ 

ʨʘʩʰʠʨʝʥʥʦʛʦ ʥʝʬʪʝʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚ ɺɺʇ ʈʦʩʩʠʠ ʥʘ 2007 ʛʦʜ ʩʦʩʪʘʚʣʷʣʘ 24,9% 

(ʠʟ ʥʠʭ ʦʧʪʦʚʘʷ ʪʦʨʛʦʚʣʷ  - 11,6%). ɼʦʣʷ ʩʝʢʪʦʨʘ ʚ ʦʙʱʝʡ ʯʠʩʣʝʥʥʦʩʪʠ ʟʘʥʷʪʳʭ 

ʩʦʩʪʘʚʣʷʣʘ 4,8% (ʠʟ ʥʠʭ ʦʧʪʦʚʘʷ ʪʦʨʛʦʚʣʷ  - 3,2%), ʚ ʟʘʧʘʩʝ ʦʩʥʦʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ï 

37,3% (ʠʟ ʥʠʭ ʦʧʪʦʚʘʷ ʪʦʨʛʦʚʣʷ  - 11.4%). 

ɺ ʨʘʙʦʪʝ  (ɻʫʨʚʠʯ, ɺʘʢʫʣʝʥʢʦ, & ʂʨʠʚʝʥʢʦ, 2009) ʚ ʥʝʬʪʝʛʘʟʦʚʳʡ ʩʝʢʪʦʨ 

ʚʢʣʶʯʘʝʪʩʷ ʠ ʪʨʫʙʦʧʨʦʚʦʜʥʳʡ ʪʨʘʥʩʧʦʨʪ, ʘ ʪʘʢʞʝ ʫʯʠʪʳʚʘʝʪʩʷ ʤʝʭʘʥʠʟʤ 

ʧʝʨʝʤʝʱʝʥʠʷ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʚ ʧʦʩʨʝʜʥʠʯʝʩʢʫʶ ʩʬʝʨʫ. ʊʘʢ ʧʦ ʦʮʝʥʢʘʤ 

ʘʚʪʦʨʦʚ, ʜʦʙʘʚʣʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ ʥʝʬʪʝʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʘ ʥʘ 2007 ʛʦʜ ʩʦʩʪʘʚʣʷʣʘ 

18.8% ɺɺʇ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʠʩʧʦʣʴʟʫʝʤʳʝ ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʜʘʥʥʳʝ ʧʦ ʵʢʦʥʦʤʠʢʝ ʚ 

ʮʝʣʦʤ ʤʦʞʥʦ ʧʦʧʳʪʘʪʴʩʷ ʩʢʦʨʨʝʢʪʠʨʦʚʘʪʴ ʥʘ ʥʝʬʪʝʛʘʟʦʚʳʡ ʩʝʢʪʦʨ ʩ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʜʘʥʥʳʭ KLEMS39, ʦʜʥʘʢʦ ʪʘʢʦʡ ʧʦʜʭʦʜ ʧʦʜʚʝʨʞʝʥ ʦʪʤʝʯʝʥʥʦʡ 

ʚʳʰʝ ʢʨʠʪʠʢʝ ʌ. ʂʘʩʝʣʣʠ: ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʫʞʝ ʙʫʜʫʪ ʩʦʧʦʩʪʘʚʣʷʪʴʩʷ ʥʝ ʵʢʦʥʦʤʠʢʠ ʚ 

ʮʝʣʦʤ, ʘ ʠʭ ʫʨʝʟʘʥʥʳʝ ʯʘʩʪʠ. ɽʩʣʠ ʩʪʦʠʪ ʟʘʜʘʯʘ ʩʦʧʦʩʪʘʚʣʝʥʠʷ ʵʢʦʥʦʤʠʢ ʙʝʟ ʫʯʝʪʘ 
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 ɹʘʟʘ ʜʘʥʥʳʭ, ʚ ʢʦʪʦʨʦʡ ʧʨʝʜʩʪʘʚʣʝʥʳ ʜʘʥʥʳʝ ʧʦ ʦʪʨʘʩʣʝʚʳʤ ʧʦʢʘʟʘʪʝʣʷʤ ʚʘʣʦʚʦʡ ʜʦʙʘʚʣʝʥʥʦʡ 

ʩʪʦʠʤʦʩʪʠ, ʢʘʧʠʪʘʣʫ, ʪʨʫʜʫ ʠ ʧʨ. ʚ ʩʦʧʦʩʪʘʚʠʤʦʡ ʧʦ ʩʪʨʘʥʘʤ ʢʣʘʩʩʠʬʠʢʘʮʠʠ. ʉʤ. 
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 ɽʱʝ ʦʜʠʥ ʠʩʪʦʯʥʠʢ ʥʝʪʦʯʥʦʩʪʝʡ (ʧʦʤʠʤʦ ʧʨʦʙʣʝʤ ʩ ʪʦʯʥʳʤ ʚʳʜʝʣʝʥʠʝʤ ʜʦʙʳʚʘʶʱʝʛʦ ʩʝʢʪʦʨʘ ʠ 

ʨʘʟʣʠʯʠʡ ʚ ʛʦʜʘʭ (2011 ʛ. ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʠ2007-2009 ʛʛ. ʚ KLEMS)) ï ʵʪʦ ʇʇʉ. ʇʨʦʩʪʦʝ ʚʳʯʠʪʘʥʠʝ 

ʜʦʣʠ ʜʦʙʳʚʘʶʱʝʛʦ ʩʝʢʪʦʨʘ, ʨʘʩʩʯʠʪʘʥʥʦʛʦ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ʚ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʝ ʠʟ ɹɼ KLEMS, ʠʟ 

ɺɺʇ ʠ ʢʘʧʠʪʘʣʘ ʚ ʜʦʣʣʘʨʘʭ ʇʇʉ (ʠʟ ʙʘʟʳ ʜʘʥʥʳʭ PWT) ʥʝ ʩʦʚʩʝʤ ʢʦʨʨʝʢʪʥʦ. ʇʦʣʫʯʝʥʥʳʝ ʪʘʢʠʤ ʦʙʨʘʟʦʤ 

çʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʳʝè ɺɺʇ ʠ ʢʘʧʠʪʘʣ ʙʫʜʫʪ ʚʩʝ ʝʱʝ ʧʦʚʝʨʞʝʥʳ ʚʣʠʷʥʠʶ ʮʝʥ ʠʟ ʜʦʙʳʚʘʶʱʝʛʦ ʩʝʢʪʦʨʘ. 

ʕʪʦ ʩʚʷʟʘʥʦ ʩ ʪʝʤ, ʯʪʦ ʇʇʉ ʨʘʩʩʯʠʪʘʥʳ ʜʣʷ ʵʢʦʥʦʤʠʢʠ ʚ ʮʝʣʦʤ (ʩ ʫʯʝʪʦʤ ʚʩʝʭ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ). 
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ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʠʭ ʧʨʠʨʦʜʥʳʤʠ ʨʝʩʫʨʩʘʤʠ, ʪʦ, ʚʦʟʤʦʞʥʦ, ʩʪʦʠʪ ʧʦʡʪʠ ʜʘʣʴʰʝ ʠ 

ʠʩʢʣʶʯʠʪʴ ʩʝʣʴʩʢʦʝ ʠ ʣʝʩʥʦʝ ʭʦʟʷʡʩʪʚʦ, ʘ ʪʘʢʞʝ ʫʯʝʩʪʴ ʯʪʦ ʦʙʨʘʙʘʪʳʚʘʶʱʠʝ 

ʦʪʨʘʩʣʠ ʥʝʩʫʪ ʙʦʣʝʝ ʥʠʟʢʠʝ ʨʘʩʭʦʜʳ ʥʘ ʵʣʝʢʪʨʦʵʥʝʨʛʠʶ ʠ ʛʘʟ ʚ ʨʝʩʫʨʩʥʦ-ʙʦʛʘʪʳʭ 

ʩʪʨʘʥʘʭ. ʅʦ ʪʘʢʠʝ ʩʦʧʦʩʪʘʚʣʝʥʠʷ ʫʞʝ ʙʫʜʫʪ ʙʣʠʞʝ ʢ ʦʪʨʘʩʣʝʚʦʤʫ ʘʥʘʣʠʟʫ 

(ʢʦʪʦʨʳʡ, ʙʝʟʫʩʣʦʚʥʦ, ʪʘʢʞʝ ʚʘʞʝʥ40), ʘ ʥʝ ʩʨʘʚʥʝʥʠʷʤ ʵʢʦʥʦʤʠʢ ʚ ʮʝʣʦʤ, ʢʦʪʦʨʳʝ 

ʷʚʣʷʶʪʩʷ ʦʩʥʦʚʥʦʡ ʪʝʤʦʡ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʳ. ʉʦʧʦʩʪʘʚʣʝʥʠʷ ʦʪʜʝʣʴʥʳʭ ʯʘʩʪʝʡ 

ʵʢʦʥʦʤʠʢ ʪʘʢʞʝ ʥʝ ʧʦʟʚʦʣʷʶʪ ʦʧʨʝʜʝʣʠʪʴ ʧʨʠʯʠʥʳ  ʨʘʟʣʠʯʠʡ ʚ ʘʛʨʝʛʠʨʦʚʘʥʥʳʭ 

ʫʨʦʚʥʷʭ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ (ʜʫʰʝʚʳʭ ɺɺʇ).  

ɺ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʠʩʧʦʣʴʟʫʝʪʩʷ ʚʪʦʨʦʡ ʩʧʦʩʦʙ ʫʯʝʪʘ ʨʦʣʠ ʜʦʙʳʚʘʶʱʠʭ 

ʩʝʢʪʦʨʦʚ   - ʥʘ ʦʩʥʦʚʝ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ɺɺʇ ʥʘ ʚʝʣʠʯʠʥʫ ʧʨʠʨʦʜʥʦʡ ʨʝʥʪʳ. ɼʘʥʥʳʡ 

ʧʦʜʭʦʜ, ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʥʝ ʧʦʜʚʝʨʞʝʥ ʢʨʠʪʠʢʝ (Caselli, 2005), ʩ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ,  

ʥʝ ʪʨʝʙʫʝʪ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʯʠʩʣʘ ʟʘʥʷʪʳʭ ʠ ʢʘʧʠʪʘʣʘ.  

ʇʦʜ ʧʨʠʨʦʜʥʦʡ ʨʝʥʪʥʦʡ ʧʦʥʠʤʘʝʪʩʷ ʩʚʝʨʭʧʨʠʙʳʣʴ, ʢʦʪʦʨʫʶ ʧʦʣʫʯʘʶʪ 

ʜʦʙʳʚʘʶʱʠʝ ʦʪʨʘʩʣʠ. ʈʝʥʪʘ ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ ʨʘʟʥʠʮʘ ʤʝʞʜʫ ʬʘʢʪʠʯʝʩʢʠ 

ʧʦʣʫʯʝʥʥʦʡ ʧʨʠʙʳʣʴʶ ʚ ʜʦʙʳʚʘʶʱʠʭ ʦʪʨʘʩʣʷʭ ʠ ʥʦʨʤʘʣʴʥʦʡ (ʜʣʷ) ʵʢʦʥʦʤʠʢʠ 

ʧʨʠʙʳʣʴʶ.  

ʇʦʩʢʦʣʴʢʫ ʧʦ ʩʚʦʝʤʫ ʩʦʜʝʨʞʘʥʠʶ ʨʝʥʪʘ ʷʚʣʷʝʪʩʷ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʴʶ 

ʚʳʰʝ ʥʦʨʤʘʣʴʥʦʡ, ʪʦ ʩʦʢʨʘʪʠʚ ɺɺʇ ʥʘ ʝʝ ʜʦʣʶ, ʧʦʣʫʯʠʤ ɺɺʇ ʙʝʟ ʧʨʠʨʦʜʥʦʡ 

ʨʝʥʪʳ. ɼʘʣʝʝ ʪʘʢʦʡ ɺɺʇ ʙʝʟ ʫʯʝʪʘ ʨʝʥʪʳ ʤʳ ʙʫʜʝʤ ʫʩʣʦʚʥʦ ʥʘʟʳʚʘʪʴ 

çʥʝʨʝʩʫʨʩʥʳʤ ɺɺʇè. 

ʆʮʝʥʢʠ ʨʝʩʫʨʩʥʦʡ ʨʝʥʪʳ ʜʣʷ ʈʦʩʩʠʠ ʩʜʝʣʘʥʳ ʚ ʨʷʜʝ ʨʘʙʦʪ (ʩʤ. ʪʘʙʣʠʮʫ 1). ʊʘʢ, 

ʥʘʧʨʠʤʝʨ, ʧʦ ʦʮʝʥʢʘʤ ʨʘʙʦʪʳ (ɻʫʨʚʠʯ, 2010) ʥʝʬʪʝʛʘʟʦʚʘʷ ʨʝʥʪʘ ʚ ʵʢʦʥʦʤʠʢʝ 

ʈʦʩʩʠʠ ʩʦʩʪʘʚʠʣʘ 22,9% ɺɺʇ ʚ 2007 ʛʦʜʫ (ʠʟ ʥʠʭ 13,1% ɺɺʇ  ʨʝʘʣʠʟʦʚʘʥʥʘʷ ʨʝʥʪʘ, 

9,8% - ʩʢʨʳʪʘʷ ʨʝʥʪʘ). ɺ ʠʩʩʣʝʜʦʚʘʥʠʠ ɺɹ (World Bank, 2011) ʜʦʣʷ ʥʝʬʪʝʛʘʟʦʚʦʡ 

ʨʝʥʪʳ ʦʮʝʥʠʚʘʝʪʩʷ ʚ 25,4% ɺɺʇ ʈʦʩʩʠʠ ʥʘ 2007 ʛʦʜ, ʘ ʦʙʱʘʷ ʨʝʩʫʨʩʥʘʷ ʨʝʥʪʘ 

ʩʦʩʪʘʚʠʣʘ 28,6% ɺɺʇ.  ʅʘ 2011 ʛʦʜ ʵʪʠ ʦʮʝʥʢʠ ʩʦʩʪʘʚʠʣʠ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ  - 19,3% 

ʠ 22.5% ɺɺʇ.  

  

ʊʘʙʣʠʮʘ 1 

ʇʨʠʨʦʜʥʘʷ ʨʝʥʪʘ ʚ ʵʢʦʥʦʤʠʢʝ ʈʦʩʩʠʠ (% ɺɺʇ) 

                                                           
40

 ʅʝʢʦʪʦʨʳʝ ʰʘʛʠ ʚ ʵʪʦʤ ʥʘʧʨʘʚʣʝʥʠʠ ʩʜʝʣʘʥʳ ʫʞʝ ʩʜʝʣʘʥʳ, ʥʘʧʨʠʤʝʨ,  ʚ (Voskoboynikov, 2013) ʠ 

(ɿʘʡʮʝʚ, 2015). 
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ʀʩʪʦʯʥʠʢ: ʩʦʩʪʘʚʣʝʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ (ɻʫʨʚʠʯ, 2010), (World Bank, 2011) 

 

ɺ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʙʫʜʫʪ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʜʘʥʥʳʝ ʧʦ ʦʙʱʝʡ ʨʝʩʫʨʩʥʦʡ ʨʝʥʪʝ 

ʠʟ ʨʘʙʦʪʳ (World Bank, 2011), ʪ.ʢ. ʚ ʥʝʡ ʧʨʝʜʩʪʘʚʣʝʥʳ ʦʮʝʥʢʠ ʜʣʷ ʟʥʘʯʠʪʝʣʴʥʦʛʦ 

ʢʦʣʠʯʝʩʪʚʘ ʩʪʨʘʥ. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

4.3. ʈʝʟʫʣʴʪʘʪʳ 

 

ʇʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ ʚ ʈʦʩʩʠʠ ʚ 2.9 ʨʘʟʘ ʥʠʞʝ ʫʨʦʚʥʷ ʉʐɸ (ʠʣʠ ʈʦʩʩʠʷ 

ʩʦʩʪʘʚʣʷʝʪ 35% ʦʪ ʉʐɸ), ʘ ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʴ ʚ 3.2 ʨʘʟʘ ʥʠʞʝ. ɽʩʣʠ 

ʩʨʘʚʥʠʚʘʪʴ ʈʦʩʩʠʶ ʩ ʛʨʫʧʧʦʡ ʥʘʠʙʦʣʝʝ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʚ ʚʳʙʦʨʢʝ - ʂʘʥʘʜʦʡ, 

ʌʠʥʣʷʥʜʠʝʡ, ɻʝʨʤʘʥʠʝʡ, ʉʐɸ ï ʪʦ ʦʪʩʪʘʚʘʥʠʝ ʧʦ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ 

ʩʦʩʪʘʚʣʷʝʪ 2-2.9 ʨʘʟʘ, ʧʦ ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʠ ʪʨʫʜʘ  2.2-3.5 ʨʘʟʘ.  ʂʘʯʝʩʪʚʦ  

1990 2000 2005 2006 2007 2008 2009 2010 2011 2012 2013

ˤ͔͎ͫͦ  όͨͦ ͍͔ͫͣ ͔ͪͫͯͪͫ͊ͣύ19.0  43.0  38 33.9  28.6  31.7  20.4  21.6 22.5 19.7 18.2 

˹͔ͺ͔͎͍ͭ͊ͦ͊͘Ύ ͔ͪͤͭ͊18.3 40.9 36.0 31.3 25.4 28.4 18.1 18.4 19.3 16.9 15.7 

˹͔ͺͭΎͤ͊Ύ ͔ͪͤͭ͊12.9  20.1  20 19.3  16.5  17.8  13.4  14.7 16.1 14.9 13.7 

˥͍͊ͦ͊͘Ύ ͔ͪͤͭ͊5.3    20.8  16 12.0  8.9    10.6  4.7    3.7   3.2   2.0   2.0   

˹͔ͺ͔͎͍ͭ͊ͦ͊͘Ύ ͔ͪͤͭ͊ ό͍͔͎ͫͦύ24.0 34.9 27 27.6 22.9 27.9 20.5 

˾͔͙͍͊ͦ͊ͤͤ͊͘͡Ύ 

͔ͤͺ͔͎͍ͭ͊ͦ͊͘Ύ ͔ͪͤͭ͊
17.8 15.8 16.2 13.1 15.8 10.8

˹͔ͺͭΎͤ͊Ύ ͔ͪͤͭ͊11.7 12.2 12.1 10 11.6 7.5

˥͍͊ͦ͊͘Ύ ͔ͪͤͭ͊ 6.2 3.7 4.1 3.1 4.3 3.4

˿ͪ͟·ͭ͊Ύ ͔ͪͤͭ͊ 17.1  11.2  11.4  9.8    12.1  9.7    

˹͔ͺ͔͎͍ͭ͊ͦ͊͘Ύ ͔ͪͤͭ͊ 25

˽ͦ ͦͼ͔ͤ͊ͣ͟ ό˥͍͙ͯͪ;Σ нлмлύ

˽ͦ ͦͼ͔ͤ͊ͣ͟ ˤ͔͙͎ͫͣͪͤͦͦ ˣ͊ͤ͊͟ ό²ƻǊƭŘ .ŀƴƪΣ нлммύ

Gaddy C., Ickes B. Resource Rents and the Russian Economy // Eurasian Geography and Economics. 2005. Vol.
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ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ41 ʚ ʈʦʩʩʠʠ, ʧʦ ʜʘʥʥʳʤ (World economic forum & Mercer, 

2015), (ʩʤ. ʊʘʙʣ. 2), ʥʘʭʦʜʠʪʩʷ ʥʘ ʫʨʦʚʥʝ ʏʝʭʠʠ, ɺʝʥʛʨʠʠ, ʃʘʪʚʠʠ, ʉʣʦʚʝʥʠʠ (99-

102% ʦʪ ʠʭ ʫʨʦʚʥʷ). ɺ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ  -  ʉʐɸ, ʂʘʥʘʜʝ, ɻʝʨʤʘʥʠʠ, ʌʠʥʣʷʥʜʠʠ -  

ʦʥ ʥʝʟʥʘʯʠʪʝʣʴʥʦ ʚʳʰʝ ʨʦʩʩʠʡʩʢʦʛʦ ʫʨʦʚʥʷ (ʥʘ 4-12%).  

ɽʜʠʥʩʪʚʝʥʥʘʷ ʩʪʨʘʥʘ ʚ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʡ ʚʳʙʦʨʢʝ ʩ ʙʦʣʝʝ ʥʠʟʢʦʡ, ʯʝʤ ʚ 

ʈʦʩʩʠʠ, ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴʶ ʪʨʫʜʘ ï ʵʪʦ ʂʠʪʘʡ. ʏʘʩʦʚʘʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ 

ʪʨʫʜʘ ʚ ʂʠʪʘʝ ʩʦʩʪʘʚʣʷʝʪ 36% ʦʪ ʫʨʦʚʥʷ ʈʦʩʩʠʠ, ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʴ -  55%, ʘ 

ʯʝʣʦʚʝʯʝʩʢʠʡ ʢʘʧʠʪʘʣ 85%. 

ʅʘ ʦʩʥʦʚʝ ʦʧʠʩʘʥʥʦʡ ʤʝʪʦʜʠʢʠ ʙʳʣʠ ʨʘʩʩʯʠʪʘʥʳ ʫʨʦʚʥʠ ʪʝʭʥʦʣʦʛʠʡ ʚ 

ʩʪʨʘʥʘʭ (ʩʤ. ʊʘʙʣʠʮʘ 2). ʃʠʜʝʨ ʚ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʡ ʚʳʙʦʨʢʝ  - ʵʪʦ ʉʐɸ. ʋʨʦʚʝʥʴ 

ʪʝʭʥʦʣʦʛʠʡ ʚ 1.83 ʨʘʟʘ ʚʳʰʝ ʨʦʩʩʠʡʩʢʦʛʦ (ʠʣʠ ʈʌ=55% ʦʪ ʉʐɸ). ɼʨʫʛʠʝ ʨʘʟʚʠʪʳʝ 

ʩʪʨʘʥʳ ʦʧʝʨʝʞʘʶʪ ʈʦʩʩʠʶ ʚ 1.3-1.6 ʨʘʟʘ (ʠʣʠ ʫʨʦʚʝʥʴ ʪʝʭʥʦʣʦʛʠʡ ʚ ʈʌ ʩʦʩʪʘʚʣʷʝʪ 

ʦʢʦʣʦ 66-80% ʦʪ ʫʨʦʚʥʝʡ ʵʪʠʭ ʩʪʨʘʥ). ʊʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʫʨʦʚʝʥʴ ʂʠʪʘʷ ʩʦʩʪʘʚʣʷʝʪ 

52% ʦʪ ʨʦʩʩʠʡʩʢʦʛʦ ʫʨʦʚʥʷ. ɺʝʥʛʨʠʷ, ʃʘʪʚʠʷ ʠ ʏʝʭʠʷ ʥʘʭʦʜʠʪʩʷ ʥʘ ʫʨʦʚʥʝ ʈʦʩʩʠʠ 

ʠʣʠ ʥʝʤʥʦʛʦ ʥʠʞʝ (89-100% ʦʪ ʫʨʦʚʥʷ ʈʦʩʩʠʠ).  

ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʦʣʫʯʝʥʥʘʷ ʦʮʝʥʢʘ ʫʨʦʚʥʷ ʄʌʇ ʜʣʷ ʈʦʩʩʠʠ ʷʚʣʷʝʪʩʷ 

ʩʪʘʙʠʣʴʥʦʡ ʠ ʥʝ ʧʦʜʚʝʨʞʝʥʘ ʩʠʣʴʥʳʤ ʢʦʣʝʙʘʥʠʷʤ ʛʦʜ ʦʪ ʛʦʜʘ. ʈʘʩʯʝʪʳ ʫʨʦʚʥʝʡ 

ʄʌʇ ʥʘ 2000, 2005, 2008-2010 ʛʦʜʳ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ, ʯʪʦ ʈʦʩʩʠʷ  ʧʦʩʪʝʧʝʥʥʦ 

ʧʨʠʙʣʠʞʘʣʘʩʴ ʢ ʫʨʦʚʥʶ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʧʦ ʫʨʦʚʥʶ ʄʌʇ. ʊʘʢ ʄʌʇ ʈʦʩʩʠʠ ʢ 

ʫʨʦʚʥʶ ʉʐɸ ʚ 2000 ʛʦʜʫ ʩʦʩʪʘʚʠʣʘ 24%, ʚ 2005 ʛ. ï 39%, ʚ 2008 ʛ. ï 53%, ʚ 2009 ʛ. 

ï 49%, ʚ 2010 ʛ. ï 52% ʠ ʚ 2011 ʛ. ï 55%42. ʉʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ʄʌʇ ʈʦʩʩʠʠ ʚ 2009 

ʝʩʪʝʩʪʚʝʥʥʦ: ʢʨʠʟʠʩ ʩʢʘʟʘʣʩʷ ʥʘ ʈʦʩʩʠʠ ʩʠʣʴʥʝʝ, ʯʝʤ ʥʘ ʉʐɸ, ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ 

ʩʥʠʞʝʥʠʷ ɺɺʇ. ʆʜʥʘʢʦ ʪʘʢʦʛʦ ʨʝʟʢʦʛʦ ʩʥʠʞʝʥʠʷ ʟʘʥʷʪʦʩʪʠ, ʢʘʢ ʚ ʉʐɸ ʥʝ ʙʳʣʦ. 

 

 

 

 

 

 

 

ʊʘʙʣʠʮʘ 2 

ʏʘʩʦʚʘʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ (LP), ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʦʩʪʴ ʪʨʫʜʘ (k, 

ʥʘ ʯʘʩ ʦʪʨʘʙʦʪʘʥʥʦʛʦ ʚʨʝʤʝʥʠ), ʯʝʣʦʚʝʯʝʩʢʠʡ ʢʘʧʠʪʘʣ (HumCap) ʠ ʫʨʦʚʝʥʴ 

ʪʝʭʥʦʣʦʛʠʡ (MFP) ʚ ʈʦʩʩʠʠ ʠ ʟʘʨʫʙʝʞʥʳʭ ʩʪʨʘʥʘʭ, 2011 ʛʦʜ 

ʉʪʨʘʥʳ ʨʘʥʞʠʨʦʚʘʥʳ ʧʦ ʚʦʟʨʘʩʪʘʥʠʶ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ. 

  

ʆʙʦʟʥʘ- 

ʯʝʥʠʝ 

ɿʥʘʯʝʥʠʝ ʂ ʫʨʦʚʥʶ ʈʌ 
 

1/MFP  
LP, $ 

PPP 

k, $ 

PPP 

HumCap, 

ʙʘʣʣ LP k HumCap MFP 
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 ɼʣʷ ʛʨʫʧʧʳ ʟʘʥʷʪʳʭ ʚ ʵʢʦʥʦʤʠʢʝ (ʩʤ. ʧʦʷʩʥʝʥʠʝ ʚ ʨʘʟʜʝʣʝ çɼʘʥʥʳʝè). 
42

 ʈʘʩʯʝʪʳ ʚʳʧʦʣʥʝʥʳ ʚ ʧʨʝʜʧʦʣʦʞʝʥʠʠ, ʯʪʦ ʢʘʯʝʩʪʚʦ  ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʙʳʣʦ ʥʝʠʟʤʝʥʥʳʤ.  

ʅʝʦʙʭʦʜʠʤʦʩʪʴ ʵʪʦʛʦ ʫʧʨʦʱʝʥʠʷ  ʦʙʲʷʩʥʷʝʪʩʷ ʪʝʤ, ʯʪʦ ʜʘʥʥʳʝ ʧʦ ʢʘʯʝʩʪʚʫ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʚ 

(World economic forum & Mercer, 2015) ʧʨʝʜʩʪʘʚʣʝʥʳ ʣʠʰʴ ʟʘ ʝʜʠʥʩʪʚʝʥʥʳʡ ʛʦʜ. 
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ʂʠʪʘʡ CHN 7 30 62.5 0.36 0.55 0.85 0.52 1.91 

ʈʦʩʩʠʷ RUS 19 54 73.5 1.00 1.00 1.00 1.00 1.00 

ɺʝʥʛʨʠʷ HUN 21 94 72.7 1.09 1.72 0.99 0.89 1.12 

ʃʘʪʚʠʷ LVA  21 87 74.4 1.09 1.59 1.01 0.90 1.11 

ʏʝʭʠʷ CZE 25 104 73.8 1.31 1.90 1.00 1.00 1.00 

ʉʣʦʚʘʢʠʷ SVK 27 89 71.6 1.43 1.63 0.97 1.18 0.85 

ʉʣʦʚʝʥʠʷ SVN 30 137 75.1 1.60 2.52 1.02 1.14 0.87 

ʂʘʥʘʜʘ CAN 40 119 78.0 2.09 2.18 1.06 1.48 0.68 

ʌʠʥʣʷʥʜʠʷ FIN 42 193 82.1 2.21 3.54 1.12 1.27 0.79 

ɻʝʨʤʘʥʠʷ DEU 49 180 78.4 2.58 3.31 1.07 1.57 0.64 

ʉʐɸ USA 55 172 76.1 2.89 3.17 1.04 1.83 0.55 

ʅʦʨʚʝʛʠʷ Norw 84 238 80.6 4.42 4.38 1.10 2.25 0.45 

ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ PWT 8.0, TED, (World economic forum & Mercer, 

2015) 

ʇʨʠʤʝʯʘʥʠʝ: ʆʪʣʠʯʠʷ ʦʮʝʥʦʢ ʄʌʇ ʦʪ PWT 8.0 ʩʚʷʟʘʥʳ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʚ ʨʘʩʯʝʪʘʭ 

ʜʘʥʥʳʭ ʧʦ ʦʪʨʘʙʦʪʘʥʥʦʤʫ ʚʨʝʤʝʥʠ ʠʟ TED ʠ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʠʟ (World economic forum & 

Mercer, 2015).  ɺ PWT 8.0 ʚ ʢʘʯʝʩʪʚʝ ʟʘʪʨʘʪ ʪʨʫʜʘ ʠʩʧʦʣʴʟʫʝʪʩʷ ʧʦʢʘʟʘʪʝʣʴ ʢʦʣʠʯʝʩʪʚʘ ʟʘʥʷʪʳʭ. 

 

ʅʘ ʨʠʩ. 2 (ʥʘ ʦʩʥʦʚʝ ʫʨʘʚʥʝʥʠʷ (15)) ʧʨʝʜʩʪʘʚʣʝʥʦ ʨʘʟʣʦʞʝʥʠʝ ʨʘʟʨʳʚʘ ʚ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʤʝʞʜʫ ʟʘʨʫʙʝʞʥʳʤʠ ʩʪʨʘʥʘʤʠ ʠ ʈʦʩʩʠʝʡ. ʅʘ ʨʠʩʫʥʢʝ 

ʩʫʤʤʘ ʚʢʣʘʜʦʚ ʄʌʇ, ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʠ ʠ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʨʘʚʥʘ 

ʨʘʟʨʳʚʫ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʤʝʞʜʫ ʩʪʨʘʥʦʡ i ʠ ʈʌ. ʅʘ ʨʠʩ. 3 

ʧʨʝʜʩʪʘʚʣʝʥʳ ʚʢʣʘʜʳ ʵʪʠʭ ʞʝ ʬʘʢʪʦʨʦʚ ʢʘʢ ʜʦʣʠ ʠʟ 100%. 

ʂʘʢ ʚʠʜʥʦ (ʩʤ. ʨʠʩ. 2), ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʚ ɻʝʨʤʘʥʠʠ ʚ 2.58 ʨʘʟʘ ʚʳʰʝ, ʯʝʤ ʚ 

ʈʦʩʩʠʠ (ʠʣʠ ʥʘ 158%). ʆʩʥʦʚʥʳʝ ʧʨʠʯʠʥʳ ï ʵʪʦ ʙʦʣʝʝ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ 

ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʠ ʪʨʫʜʘ (ʚ 3 ʨʘʟʘ) ʠ ʪʝʭʥʦʣʦʛʠʡ (ʚ 1.57 ʨʘʟʘ) ʚ ɻʝʨʤʘʥʠʠ. 

ʂʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʴ ʠ ʫʨʦʚʝʥʴ ʪʝʭʥʦʣʦʛʠʡ ʦʙʲʷʩʥʷʶʪ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ 49% ʠ 

47%  ʚʩʝʛʦ ʨʘʟʨʳʚʘ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ. ʆʩʪʘʣʴʥʳʝ 4% ʨʘʟʨʳʚʘ ʦʙʲʷʩʥʷʶʪʩʷ 

ʙʦʣʝʝ ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ɻʝʨʤʘʥʠʠ.  

 

 

 

 

ʈʘʟʣʦʞʝʥʠʝ ʨʘʟʨʳʚʘ ʚ ʯʘʩʦʚʦʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʤʝʞʜʫ ʈʦʩʩʠʝʡ 

ʠ ʟʘʨʫʙʝʞʥʳʤʠ ʩʪʨʘʥʘʤʠ. 

ʉʪʨʘʥʳ ʨʘʥʞʠʨʦʚʘʥʳ ʧʦ ʚʦʟʨʘʩʪʘʥʠʶ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ. 
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ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ PWT 8.0, TED, (World economic forum & Mercer, 

2015) 

ʇʨʠʤʝʯʘʥʠʝ: p ï ʧʨʝʚʳʰʝʥʠʝ (çʨʘʟʨʳʚè ʚ %) ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʩʪʨʘʥʳ çiè ʥʘʜ 

ʫʨʦʚʥʝʤ ʈʌ ʚ % (  ρ ρzππ);  ʄʌʇ -  ʚʢʣʘʜ ʨʘʟʣʠʯʠʡ ʚ ʫʨʦʚʥʝ ʪʝʭʥʦʣʦʛʠʡ ʚ 

ʬʦʨʤʠʨʦʚʘʥʠʝ ʨʘʟʨʳʚʘ (p); k - ʚʢʣʘʜ ʨʘʟʣʠʯʠʡ ʚ  ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʠ ʚ ʬʦʨʤʠʨʦʚʘʥʠʝ 

ʨʘʟʨʳʚʘ (p);  hc - ʚʢʣʘʜ ʨʘʟʣʠʯʠʡ ʚ ʢʘʯʝʩʪʚʝ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʬʦʨʤʠʨʦʚʘʥʠʝ ʨʘʟʨʳʚʘ (p). 

ʄʌʇ+k+hc  = p.  

ʈʠʩ. 2 

 

  ʈʘʟʨʳʚ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʤʝʞʜʫ ʈʦʩʩʠʝʡ ʠ ʉʐɸ (ʚ 2.9 ʨʘʟʘ) ʥʘ 

41% ʦʙʲʷʩʥʷʝʪʩʷ ʙʦʣʝʝ ʚʳʩʦʢʦʡ ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʴʶ ʚ ʉʐɸ (ʚʳʰʝ ʚ 3.2 

ʨʘʟʘ) ʠ ʥʘ 57% ʙʦʣʝʝ ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ ʪʝʭʥʦʣʦʛʠʡ (ʚʳʰʝ ʚ 1.83 ʨʘʟʘ). ʆʩʪʘʣʴʥʳʝ 

2% ʧʨʠʭʦʜʷʪʩʷ ʥʘ (ʥʝʤʥʦʛʦ) ʙʦʣʝʝ ʚʳʩʦʢʠʡ ʯʝʣʦʚʝʯʝʩʢʠʡ ʢʘʧʠʪʘʣ ʚ ʉʐɸ. 

ʀʟ ʛʨʫʧʧʳ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʌʠʥʣʷʥʜʠʷ ʥʘʠʙʦʣʝʝ ʙʣʠʟʢʘ ʢ ʈʦʩʩʠʠ ʧʦ ʫʨʦʚʥʶ 

ʪʝʭʥʦʣʦʛʠʡ -  ʦʥ ʥʘ 27% ʚʳʰʝ ʨʦʩʩʠʡʩʢʦʛʦ ʫʨʦʚʥʷ. ʇʨʠ ʵʪʦʤ ʨʘʟʣʠʯʠʷ ʚ ʜʫʰʝʚʦʤ 

ɺɺʇ ʩʦʩʪʘʚʣʷʶʪ 1.9 ʨʘʟʘ, ʘ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ï 2.2. ʨʘʟʘ. ʈʘʟʨʳʚ ʚ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʤʝʞʜʫ ʈʦʩʩʠʝʡ ʠ ʌʠʥʣʷʥʜʠʝʡ ʥʘ 62% ʦʙʲʷʩʥʷʝʪʩʷ 

ʙʦʣʴʰʝʡ ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʴʶ ʚ ʌʠʥʣʷʥʜʠʠ, ʥʘ ʨʘʟʣʠʯʠʷ ʚ ʫʨʦʚʥʝ ʪʝʭʥʦʣʦʛʠʡ 

ʧʨʠʭʦʜʠʪʩʷ  30% ʨʘʟʨʳʚʘ. ʌʠʥʣʷʥʜʠʷ  - ʩʪʨʘʥʘ ʩ ʥʘʠʙʦʣʝʝ ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ 

ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʡ ʚʳʙʦʨʢʝ (ʥʘ 12% ʚʳʰʝ ʈʦʩʩʠʠ). ʅʘ 

ʨʘʟʣʠʯʠʷ ʚ ʯʝʣʦʚʝʯʝʩʢʦʤ ʢʘʧʠʪʘʣʝ ʧʨʠʭʦʜʠʪʩʷ 9% ʨʘʟʨʳʚʘ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ 

ʪʨʫʜʘ. 

ɺ ʂʠʪʘʝ, ʢʘʢ ʚʠʜʥʦ ʠʟ ʨʠʩ. 2, ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʥʘ 64% ʥʠʞʝ ʨʦʩʩʠʡʩʢʦʡ, ʥʦ 

ʠ ʫʨʦʚʥʠ ʪʝʭʥʦʣʦʛʠʡ, ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʠ ʠ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʵʪʦʡ 

ʩʪʨʘʥʝ ʥʠʞʝ (ʟʘ ʩʯʝʪ ʵʪʦʛʦ ʥʘ ʨʠʩ. 2 ʚʢʣʘʜʳ ʬʘʢʪʦʨʦʚ ʦʪʨʠʮʘʪʝʣʴʥʳ). ɼʘʥʥʳʝ 

ʬʘʢʪʦʨʳ ʦʙʲʷʩʥʷʶʪ 64%, 28% ʠ 8% ʨʘʟʨʳʚʘ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ (ʩʤ. ʨʠʩ. 3). 
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ɺ ɺʝʥʛʨʠʠ ʠ ʃʘʪʚʠʠ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ ʚʳʰʝ ʨʦʩʩʠʡʩʢʦʡ ʣʠʰʴ ʥʘ 

10%, ʦʜʥʘʢʦ ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʴ ʟʥʘʯʠʪʝʣʴʥʦ ʚʳʰʝ ï ʚ 1.6-1.7 ʨʘʟʘ. ʇʨʠ ʪʘʢʠʭ 

ʚʳʩʦʢʠʭ ʟʥʘʯʝʥʠʷʭ ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʠ ʵʪʠ ʩʪʨʘʥʳ ʜʦʣʞʥʳ ʙʳʣʠ ʙʳ ʧʦʣʫʯʘʪʴ 

ʛʦʨʘʟʜʦ ʙʦʣʴʰʝ ʚʳʧʫʩʢʘ ʥʘ ʦʜʥʦʛʦ ʟʘʥʷʪʦʛʦ ï ʪ.ʝ. ʨʘʙʦʪʘʪʴ ʩ ʩʫʱʝʩʪʚʝʥʥʦ ʙʦʣʴʰʝʡ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴʶ ʪʨʫʜʘ. ʆʜʥʘʢʦ ʵʪʦ ʥʝ ʪʘʢ. ʆʯʝʚʠʜʥʦ, ʠʤʝʶʱʠʡʩʷ ʢʘʧʠʪʘʣ ʠ 

ʪʨʫʜʦʚʳʝ ʨʝʩʫʨʩʳ ʠʩʧʦʣʴʟʫʝʪʩʷ ʤʝʥʝʝ ʵʬʬʝʢʪʠʚʥʦ, ʯʝʤ ʚ ʈʦʩʩʠʠ: ʦʙ ʵʪʦʤ ʛʦʚʦʨʷʪ 

ʧʦʣʫʯʝʥʥʳʝ ʦʮʝʥʢʠ ʫʨʦʚʥʷ ʪʝʭʥʦʣʦʛʠʡ. ɺ ɺʝʥʛʨʠʠ ʦʥ ʩʦʩʪʘʚʣʷʝʪ 89% ʦʪ 

ʨʦʩʩʠʡʩʢʦʛʦ ʫʨʦʚʥʷ, ʘ ʚ ʃʘʪʚʠʠ 90%. ʅʘ ʨʠʩ. 2 ʵʪʦ ʚʳʨʘʞʘʝʪʩʷ ʚ ʦʪʨʠʮʘʪʝʣʴʥʦʤ 

ʚʢʣʘʜʝ ʫʨʦʚʥʷ ʪʝʭʥʦʣʦʛʠʡ ʜʣʷ ʵʪʠʭ ʩʪʨʘʥ ʚ ʬʦʨʤʠʨʦʚʘʥʠʝ ʨʘʟʨʳʚʘ ʩ ʈʦʩʩʠʝʡ ʧʦ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ.  ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʵʪʠʭ ʩʪʨʘʥʘʭ ʢʘʧʠʪʘʣʘ ʥʘ ʝʜʠʥʠʮʫ 

ʪʨʫʜʘ ʙʦʣʴʰʝ, ʯʝʤ ʚ ʈʦʩʩʠʠ, ʥʦ ʦʥ ʤʝʥʝʝ ʧʨʦʠʟʚʦʜʠʪʝʣʝʥ.  ɽʩʣʠ ʙʳ ʫʨʦʚʝʥʴ 

ʪʝʭʥʦʣʦʛʠʡ ʙʳʣ ʪʘʢʠʤ ʞʝ, ʢʘʢ ʠ ʚ ʈʦʩʩʠʠ, ʪʦ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ ʚ ʵʪʠʭ 

ʩʪʨʘʥʘʭ ʙʳʣʘ ʙʳ ʥʝ ʥʘ 10%, ʘ ʚ ʩʨʝʜʥʝʤ ʥʘ 20% ʚʳʰʝ ʨʦʩʩʠʡʩʢʦʛʦ ʫʨʦʚʥʷ. 

ʂʘʢ ʦʪʤʝʯʘʣʦʩʴ ʚʳʰʝ, ʠʟʤʝʨʝʥʠʝ ʢʘʯʝʩʪʚʘ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʧʦ ʩʪʨʘʥʘʤ 

ï ʩʣʦʞʥʘʷ ʟʘʜʘʯʘ. ʉʫʱʝʩʪʚʫʶʱʠʝ ʥʘ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ ʧʦʢʘʟʘʪʝʣʠ ʦʙʣʘʜʘʶʪ 

ʨʷʜʦʤ ʥʝʜʦʩʪʘʪʢʦʚ,  ʥʝʜʦʦʮʝʥʠʚʘʶʪ ʠʣʠ ʧʝʨʝʦʮʝʥʠʚʘʶʪ ʤʝʞʩʪʨʘʥʦʚʳʝ ʨʘʟʣʠʯʠʷ ʚ 

ʢʘʯʝʩʪʚʝ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ.  ʇʨʠ ʩʦʧʦʩʪʘʚʣʝʥʠʠ ʈʦʩʩʠʠ ʩ ʨʘʟʚʠʪʳʤʠ 

ʩʪʨʘʥʘʤʠ, ʪʘʢʠʤʠ ʢʘʢ ɻʝʨʤʘʥʠʷ, ʉʐɸ ʠ ʅʦʨʚʝʛʠʷ, ʠʥʪʫʠʪʠʚʥʦ ʢʘʞʝʪʩʷ,  ʯʪʦ 

ʯʝʣʦʚʝʯʝʩʢʠʡ ʢʘʧʠʪʘʣ ʜʦʣʞʝʥ ʦʙʲʷʩʥʷʪʴ ʩʫʱʝʩʪʚʝʥʥʦ ʙʦʣʴʰʫʶ, ʯʝʤ 2-4%, ʜʦʣʶ 

ʦʪʩʪʘʚʘʥʠʷ ʈʦʩʩʠʠ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ. ʀʥʪʝʨʝʩʥʳʤ ʙʳʣʦ ʙʳ ʦʮʝʥʠʪʴ ʝʛʦ 

ʨʦʣʴ ʥʘ ʦʩʥʦʚʝ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʦʮʝʥʦʢ -  ʥʘʧʨʠʤʝʨ, ʥʘ ʦʩʥʦʚʝ ʇʇʉ ʜʣʷ 

ʢʦʤʧʝʥʩʘʮʠʠ ʟʘʪʨʘʪ ʪʨʫʜʘ (ʢʘʢ ʩʜʝʣʘʥʦ ʚ (Timmer et al., 2010)). ʆʜʥʘʢʦ ʪʘʢʠʝ 

ʜʘʥʥʳʝ ʧʦʢʘ ʥʝʜʦʩʪʫʧʥʳ ʧʦ ʈʦʩʩʠʠ. 

 

 

 

 

 

 

 

 

 

 

 

 

ʇʨʠʯʠʥʳ ʨʘʟʨʳʚʘ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʤʝʞʜʫ ʈʌ ʠ ʜʨʫʛʠʤʠ 

ʩʪʨʘʥʘʤʠ (ʠʟ 100%). 

ʉʪʨʘʥʳ ʨʘʥʞʠʨʦʚʘʥʳ ʧʦ ʚʦʟʨʘʩʪʘʥʠʶ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ. 
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ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ PWT 8.0, TED, (World economic forum & Mercer, 

2015) 

ʇʨʠʤʝʯʘʥʠʝ: ʩʫʤʤʘ ʩʪʦʣʙʮʦʚ ʧʦ ʚʝʨʪʠʢʘʣʠ ʨʘʚʥʘ 100% (ʥʝʙʦʣʴʰʠʝ ʦʪʢʣʦʥʝʥʠʷ ʦʪ 100% 

ʦʙʲʷʩʥʷʶʪʩʷ ʦʢʨʫʛʣʝʥʠʷʤʠ). ʂʠʪʘʡ ʠʤʝʝʪ ʙʦʣʝʝ ʥʠʟʢʫʶ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ, ʯʝʤ ʚ ʈʌ. 

ʆʩʪʘʣʴʥʳʝ ʩʪʨʘʥʳ ʧʨʝʚʳʰʘʶʪ ʫʨʦʚʝʥʴ ʈʌ. 

ʈʠʩ. 3. 

 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʝʩʣʠ ʩʨʘʚʥʠʚʘʪʴ ʈʦʩʩʠʶ ʩ ʨʘʟʚʠʪʳʤʠ ʩʪʨʘʥʘʤʠ, ï ʂʘʥʘʜʦʡ,  

ɻʝʨʤʘʥʠʝʡ, ʉʐɸ ʠ ʅʦʨʚʝʛʠʝʡ ïʪʦ ʨʘʟʨʳʚ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ (ʚ 2-4 ʨʘʟʘ) 

ʧʦ ʵʢʦʥʦʤʠʢʝ ʚ ʮʝʣʦʤ ʥʘ 53% ʦʙʲʷʩʥʷʝʪʩʷ ʙʦʣʝʝ ʥʠʟʢʠʤ ʫʨʦʚʥʝʤ ʪʝʭʥʦʣʦʛʠʡ 

(ʄʌʇ) ʚ ʈʦʩʩʠʠ, ʥʘ 43% ʙʦʣʝʝ ʥʠʟʢʦʡ ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʴʶ ʪʨʫʜʘ ʠ ʥʘ 4%  

ʙʦʣʝʝ ʥʠʟʢʠʤ ʢʘʯʝʩʪʚʦʤ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ.   ʊ.ʝ. ʚ ʜʘʥʥʳʭ ʩʪʨʘʥʘʭ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ ʚʳʰʝ ʨʦʩʩʠʡʩʢʦʡ ʥʝ ʪʦʣʴʢʦ ʟʘ ʩʯʝʪ ʪʦʛʦ, ʯʪʦ ʥʘ ʦʜʥʦʛʦ 

ʟʘʥʷʪʦʛʦ ʧʨʠʭʦʜʠʪʩʷ ʙʦʣʴʰʝ ʬʠʟʠʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ, ʥʦ ʠ ʟʘ ʩʯʝʪ ʪʦʛʦ, ʯʪʦ ʚʳʰʝ 

ʢʘʯʝʩʪʚʦ ʵʪʦʛʦ ʢʘʧʠʪʘʣʘ.  

ɽʩʣʠ ʙʳ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʫʨʦʚʝʥʴ ʈʦʩʩʠʠ ʚʳʨʦʩ ʜʦ ʫʨʦʚʥʷ ɻʝʨʤʘʥʠʠ ʠʣʠ 

ʉʐɸ, ʪʦ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ ʙʳ ʫʚʝʣʠʯʠʣʘʩʴ ʚ 1.6-1.8 ʨʘʟʘ. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ  

ʠ ɺɺʇ ʚʳʨʦʩ ʙʳ ʧʨʠʤʝʨʥʦ  ʥʘ ʪʘʢʫʶ ʞʝ ʚʝʣʠʯʠʥʫ.  

ɹʦʣʝʝ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʄʌʇ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʛʦʚʦʨʠʪ ʦʙ ʠʩʧʦʣʴʟʦʚʘʥʠʠ 

ʙʦʣʝʝ ʩʦʚʝʨʰʝʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʪ.ʝ. ʙʦʣʝʝ ʚʳʩʦʢʦʤ ʢʘʯʝʩʪʚʝ ʠʩʧʦʣʴʟʫʝʤʦʛʦ 

ʢʘʧʠʪʘʣʘ, ʣʫʯʰʝʡ ʦʨʛʘʥʠʟʘʮʠʠ  ʟʘʥʷʪʦʩʪʠ ʠ ʢʘʯʝʩʪʚʝ ʤʝʥʝʜʞʤʝʥʪʘ. ʀʩʧʦʣʴʟʦʚʘʥʠʝ 

ʙʦʣʝʝ ʩʦʚʝʨʰʝʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʧʦʟʚʦʣʷʝʪ ʧʦʣʫʯʘʪʴ ʪʦʪ ʞʝ ʦʙʲʝʤ ʚʳʧʫʩʢʘ ʧʨʠ 

ʤʝʥʴʰʠʭ ʟʘʪʨʘʪʘʭ ʪʨʫʜʘ (ʣʠʙʦ ʙʦʣʴʰʠʡ ʚʳʧʫʩʢ ʧʨʠ ʪʝʭ ʞʝ ʟʘʪʨʘʪʘʭ ʪʨʫʜʘ). ɹʦʣʝʝ 

ʨʘʮʠʦʥʘʣʴʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʟʘʥʷʪʦʩʪʠ ʠ ʚʳʩʦʢʦʝ ʢʘʯʝʩʪʚʦ ʤʝʥʝʜʞʤʝʥʪʘ (ʚ 

ʯʘʩʪʥʦʩʪʠ, ʧʣʘʥʠʨʦʚʘʥʠʷ) ʚʝʜʝʪ ʢ ʩʥʠʞʝʥʠʶ ʧʦʪʝʨʴ ʨʘʙʦʯʝʛʦ ʚʨʝʤʝʥʠ ʠ ʠʟʜʝʨʞʝʢ.   
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ʅʝʨʘʮʠʦʥʘʣʴʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʪʨʫʜʘ ʠ ʠʟʙʳʪʦʯʥʘʷ ʟʘʥʷʪʦʩʪʴ ʩʥʠʞʘʝʪ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ. ʆʜʥʠʤ ʠʟ ʝʝ ʧʨʠʤʝʨʦʚ (ʠ ʩʣʦʞʥʦʡ ʧʨʦʙʣʝʤʳ) ʚ ʈʦʩʩʠʠ 

ʷʚʣʷʶʪʩʷ ʤʦʥʦʛʦʨʦʜʘ. ɺʦʟʤʦʞʥʦʩʪʠ ʩʦʢʨʘʱʝʥʠʷ ʟʘʥʷʪʦʩʪʠ ʥʘ ʛʨʘʜʦʦʙʨʘʟʫʶʱʠʭ 

ʧʨʝʜʧʨʠʷʪʠʷʭ ʦʛʨʘʥʠʯʝʥʳ ʧʦ ʧʨʠʯʠʥʝ ʙʦʣʴʰʠʭ ʩʦʮʠʘʣʴʥʳʭ ʨʠʩʢʦʚ ʜʣʷ ʫʚʦʣʝʥʥʳʭ.  

ʀʟ-ʟʘ ʵʪʦʛʦ ʥʘ ʩʦʙʩʪʚʝʥʥʠʢʦʚ ʧʨʝʜʧʨʠʷʪʠʡ ʦʢʘʟʳʚʘʝʪʩʷ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʝ 

ʜʘʚʣʝʥʠʝ ʩʦ ʩʪʦʨʦʥʳ ʨʝʛʠʦʥʘʣʴʥʳʭ ʚʣʘʩʪʝʡ. ʅʘʧʨʠʤʝʨ, ʠʟ 1.5 ʪʳʩ. ʧʨʝʜʧʨʠʷʪʠʡ ʠ 

ʦʨʛʘʥʠʟʘʮʠʡ, ʦʪʥʦʩʷʱʠʭʩʷ ʢ  ʯʝʨʥʦʡ ʤʝʪʘʣʣʫʨʛʠʠ (ʚ ʢʦʪʦʨʦʡ ʟʘʥʷʪʦ ʦʢʦʣʦ 660 ʪʳʩ. 

ʯʝʣʦʚʝʢ), 70% ʷʚʣʷʶʪʩʷ ʛʨʘʜʦʦʙʨʘʟʫʶʱʠʤʠ. 

ʂʘʢ ʦʪʤʝʯʘʣʦʩʴ ʚʳʰʝ (ʩʤ. ʦʙʩʫʞʜʝʥʠʝ ʚ ʨʘʟʜʝʣʝ 4.1), ʥʘ ʄʌʇ ʤʦʛʫʪ ʚʣʠʷʪʴ ʠ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ ʬʘʢʪʦʨʳ. ʇʨʠʯʝʤ, ʢʘʢ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʦʜʠʥ ʪʠʧ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʬʘʢʪʦʨʦʚ, ʪʘʢʦʡ ʢʘʢ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʢʘʯʝʩʪʚʦ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʥʘʧʨʷʤʫʶ ʚʭʦʜʠʪ ʚ ʩʦʩʪʘʚ ʄʌʇ (ʦʜʥʘʢʦ ʦʪʜʝʣʴʥʦ ʚʳʜʝʣʠʪʴ ʠʭ 

ʚʢʣʘʜ ʥʝʪ ʚʦʟʤʦʞʥʦʩʪʠ), ʧʦʩʢʦʣʴʢʫ ʚʳʟʳʚʘʝʪ ʧʦʪʝʨʠ ʨʘʙʦʯʝʛʦ ʚʨʝʤʝʥʠ, ʧʨʦʩʪʦʡ 

ʦʙʦʨʫʜʦʚʘʥʠʷ. ɼʨʫʛʦʡ ʪʠʧ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʬʘʢʪʦʨʦʚ, ʪʘʢʦʡ ʢʘʢ ʩʪʝʧʝʥʴ 

ʩʦʚʝʨʰʝʥʩʪʚʘ ʨʳʥʦʯʥʦʡ ʩʨʝʜʳ (ʚ ʪʦʤ ʯʠʩʣʝ ʫʨʦʚʝʥʴ ʢʦʨʨʫʧʮʠʠ) ʠ ʢʘʯʝʩʪʚʦ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ, (ʥʝ) ʩʦʟʜʘʝʪ ʩʪʠʤʫʣʳ ʜʣʷ ʚʥʝʜʨʝʥʠʷ ʙʦʣʝʝ ʩʦʚʝʨʰʝʥʥʳʭ 

ʪʝʭʥʦʣʦʛʠʡ (ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʫʨʦʚʝʥʴ ʤʦʞʝʪ ʙʳʪʴ ʥʠʟʢʠʤ ʧʦ ʧʨʠʯʠʥʝ ʦʪʩʫʪʩʪʚʠʷ  

ʩʪʠʤʫʣʦʚ ʫ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʘʛʝʥʪʦʚ ʧʦ ʝʛʦ ʧʦʚʳʰʝʥʠʶ). ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʘʥʥʳʡ 

ʪʠʧ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʬʘʢʪʦʨʦʚ  ʥʘʧʨʷʤʫʶ ʥʝ ʚʭʦʜʠʪ ʚ ʩʦʩʪʘʚ ʄʌʇ, ʥʦ ʤʦʞʝʪ 

ʙʳʪʴ ʧʨʠʯʠʥʦʡ ʝʛʦ ʙʦʣʝʝ ʥʠʟʢʦʛʦ ʫʨʦʚʥʷ. 

ʉʫʱʝʩʪʚʫʶʪ ʦʮʝʥʢʠ ʨʘʟʥʳʭ ʩʪʦʨʦʥ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʩʨʝʜ.r ʊʘʢ, ʥʘʧʨʠʤʝʨ, 

ʝʩʣʠ ʦʮʝʥʠʚʘʪʴ ʢʘʯʝʩʪʚʦ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʩʨʝʜʳ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ, ʪʦ, ʧʦ ʦʮʝʥʢʘʤ (ɹʘʣʘʮʢʠʡ & ɽʢʠʤʦʚʘ, 2015), 

ʨʘʟʨʳʚ ʤʝʞʜʫ ʈʦʩʩʠʝʡ ʠ ʨʘʟʚʠʪʳʤʠ ʩʪʨʘʥʘʤʠ ʥʝ ʪʘʢ ʚʝʣʠʢ.  ʆʜʥʘʢʦ ʥʘ ʦʩʥʦʚʝ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʭ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʜʝʢʩʦʚ (ʚʦʩʧʨʠʷʪʠʷ ʢʦʨʨʫʧʮʠʠ, 

ʚʝʨʭʦʚʝʥʩʪʚʘ ʟʘʢʦʥʘ, ʢʘʯʝʩʪʚʘ ʫʧʨʘʚʣʝʥʠʷ) ʈʦʩʩʠʷ ʟʥʘʯʠʪʝʣʴʥʦ ʦʪʩʪʘʝʪ ʦʪ ʨʘʟʚʠʪʳʭ 

ʩʪʨʘʥ43. 

ʆʯʝʚʠʜʥʦ, ʯʪʦ ʚ ʩʪʨʘʥʘʭ ʩ ʙʦʣʝʝ ʚʳʩʦʢʠʤ ʢʘʯʝʩʪʚʦʤ ʠʥʩʪʠʪʫʪʦʚ ʚʝʜʝʥʠʝ 

ʙʠʟʥʝʩʘ ʧʨʦʱʝ, ʥʠʞʝ ʟʘʪʨʘʪʳ ʦʪʢʨʳʪʠʷ ʥʦʚʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʠʟʜʝʨʞʢʠ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʬʠʨʤ (ʢ ʢʦʪʦʨʳʤ ʚ ʈʦʩʩʠʠ ʩʪʦʠʪ ʦʪʥʝʩʪʠ ʠ ʢʦʨʨʫʧʮʠʦʥʥʳʝ 

ʚʳʧʣʘʪʳ). ɺ (Hall & Jones, 1999) ʦʪʤʝʯʘʝʪʩʷ ʟʥʘʯʠʤʦʝ ʚʣʠʷʥʠʝ ʵʪʠʭ ʬʘʢʪʦʨʦʚ 

(ʢʦʪʦʨʳʝ ʥʘʟʚʘʥʳ çʩʦʮʠʘʣʴʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʦʡè, çsocial infrastructureè) ʥʘ 

ʫʨʦʚʝʥʴ ʄʌʇ, ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʠ ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʠ.  

                                                           
43 ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʧʦ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʠ ʢʘʯʝʩʪʚʘ ʨʝʛʫʣʠʨʦʚʘʥʠʷ (ʧʦ 

ʜʘʥʥʳʤ Worldwide Governance Indicators) ʈʦʩʩʠʷ ʥʘʭʦʜʠʪʩʷ ʥʘ ʫʨʦʚʥʝ 40ʛʦ ʧʨʦʮʝʥʪʥʦʛʦ ʨʘʥʛʘ (100%-

ʣʫʯʰʝʝ ʟʥʘʯʝʥʠʝ), ʂʠʪʘʡ ʥʘ 5-10 ʧʨʦʮʝʥʪʥʳʭ ʧʫʥʢʪʦʚ ʚʳʰʝ ʈʦʩʩʠʠ, ʇʦʣʴʰʝ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʨʘʥʛ ʚ 70-80%, 

ʘ ʉʐɸ ʠ ɻʝʨʤʘʥʠʠ ï 90%. ʇʦʨʘʞʘʝʪ ʦʪʩʪʘʚʘʥʠʝ ʈʦʩʩʠʠ ʦʪ ʜʨʫʛʠʭ ʩʪʨʘʥ ʧʦ ʧʦʢʘʟʘʪʝʣʶ çʛʣʘʚʝʥʩʪʚʦ 

ʟʘʢʦʥʘè: ʫʨʦʚʝʥʴ ʈʦʩʩʠʠ  -24%, ʂʠʪʘʷ  -39%, ʇʦʣʴʰʠ ï 73%, ʉʐɸ ʠ ɻʝʨʤʘʥʠʠ ï ʦʢʦʣʦ 90%. ʦ ʜʘʥʥʳʤ 
ʇʦ ʜʘʥʥʳʤ Transparency International ʥʘ 2014 ʛʦʜ ʈʦʩʩʠʷ ʥʘʭʦʜʠʪʩʷ ʥʘ 136 ʤʝʩʪʝ (ʠʟ 175) ʧʦ ʠʥʜʝʢʩʫ 

ʚʦʩʧʨʠʷʪʠʷ ʢʦʨʨʫʧʮʠʠ. ʉʐɸ ʠ ɻʝʨʤʘʥʠʷ  - ʥʘ 17 ʠ 12 ʤʝʩʪʘʭ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ɿʥʘʯʝʥʠʝ ʩʘʤʦʛʦ ʠʥʜʝʢʩʘ ʚ 

ʈʦʩʩʠʠ ʚ 2.7 ʨʘʟʘ ʥʠʞʝ, ʯʝʤ ʚ ʜʘʥʥʳʭ ʩʪʨʘʥʘʭ. 
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ɺ (Hall & Jones, 1999) ʧʨʠʚʦʜʠʪʩʷ ʥʘʛʣʷʜʥʳʡ ʧʨʠʤʝʨ: ʝʩʣʠ ʧʦʣʝ ʬʝʨʤʝʨʘ 

ʨʝʛʫʣʷʨʥʦ ʧʦʜʚʝʨʛʘʝʪʩʷ ʨʘʟʛʨʘʙʣʝʥʠʶ, ʪʦ ʦʥ ʚʳʥʫʞʜʝʥ ʯʘʩʪʴ ʚʨʝʤʝʥʠ (ʠ ʜʝʥʝʛ) 

ʪʨʘʪʠʪʴ ʥʘ ʟʘʱʠʪʫ ʩʚʦʠʭ ʧʦʩʘʜʦʢ. ʊʦʪ ʞʝ ʦʙʲʝʤ ʢʘʧʠʪʘʣʘ (ʢʦʣʠʯʝʩʪʚʦ ʪʨʘʢʪʦʨʦʚ, 

ʢʦʤʙʘʡʥʦʚ) ʠ ʪʨʫʜʘ ʙʫʜʝʪ ʧʨʠʥʦʩʠʪʴ ʤʝʥʴʰʠʡ ʦʙʲʝʤ ʚʳʧʫʩʢʘ ʚ ʩʨʘʚʥʝʥʠʠ ʩ 

ʩʠʪʫʘʮʠʝʡ, ʢʦʛʜʘ ʥʝʪ ʥʘʙʝʛʦʚ ʛʨʘʙʠʪʝʣʝʡ. ʊ.ʝ. ʦʜʠʥ ʠ ʪʦʪ ʞʝ ʫʨʦʚʝʥʴ 

ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʠ ʪʨʫʜʘ ʤʦʞʝʪ ʜʘʚʘʪʴ ʨʘʟʣʠʯʥʳʡ ʦʙʲʝʤ ʚʳʧʫʩʢʘ ʚ ʨʘʟʥʳʭ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʫʩʣʦʚʠʷʭ. ɹʦʣʝʝ ʪʦʛʦ, ʝʩʣʠ ʧʦʣʝ ʬʝʨʤʝʨʘ ʩʣʠʰʢʦʤ ʯʘʩʪʦ 

ʧʦʜʚʝʨʛʘʝʪʩʷ ʨʘʟʛʨʘʙʣʝʥʠ,ʁ ʠ ʧʦʪʝʨʠ ʚʝʣʠʢʠ, ʪʦ  ʩʘʤʦʤʫ ʬʝʨʤʝʨʫ ʩʪʘʥʦʚʠʪʩʷ 

ʚʳʛʦʜʥʝʝ ʧʝʨʝʢʚʘʣʠʬʠʮʠʨʦʚʘʪʴʩʷ ʚ ʙʘʥʜʠʪʘ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʫʣʫʯʰʝʥʠʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʩʨʝʜʳ ʚ ʈʦʩʩʠʠ ʜʦʣʞʥʦ 

ʧʦʣʦʞʠʪʝʣʴʥʦ ʩʢʘʟʘʪʴʩʷ ʥʘ ʨʦʩʪʝ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ. ʆʜʥʘʢʦ ʩʪʦʠʪ 

ʧʦʤʥʠʪʴ, ʯʪʦ ʭʦʨʦʰʠʝ ʠʥʩʪʠʪʫʪʳ ʥʝ ʚʩʝʛʜʘ ʷʚʣʷʶʪʩʷ ʛʘʨʘʥʪʠʝʡ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʨʦʩʪʘ. ʂʘʢ ʦʪʤʝʯʘʝʪʩʷ ʚ ʜʦʢʣʘʜʝ (ʇʦʣʪʝʨʦʚʠʯ, 2012), ʦʥʠ ʥʝ ʷʚʣʷʶʪʩʷ ʥʠ 

ʥʝʦʙʭʦʜʠʤʳʤ, ʥʠ ʜʦʩʪʘʪʦʯʥʳʤ ʫʩʣʦʚʠʝʤ. ʅʘʧʨʠʤʝʨ, ʏʠʣʠ ʠʤʝʝʪ ʙʦʣʝʝ ʚʳʩʦʢʦʝ 

ʢʘʯʝʩʪʚʦ ʠʥʩʪʠʪʫʪʦʚ (ʟʥʘʯʠʪʝʣʴʥʦ ʣʫʯʰʠʝ ʧʦʟʠʮʠʠ ʧʦ ʠʥʜʝʢʩʫ ʢʦʨʨʫʧʮʠʠ, 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʚʦʙʦʜʳ, ʜʝʤʦʢʨʘʪʠʯʥʦʩʪʠ), ʯʝʤ ʚ ʈʦʩʩʠʠ, ʋʢʨʘʠʥʝ, ʦʜʥʘʢʦ ʟʘ 

1990-2000ʝ ʛʦʜʳ ʈʦʩʩʠʷ ʦʙʦʛʥʘʣʘ ʏʠʣʠ ʧʦ ʜʫʰʝʚʦʤʫ ɺɺʇ, ʘ ɹʝʣʦʨʫʩʩʠʷ ʥʝ ʦʪʩʪʘʣʘ 

ʦʪ ʏʠʣʠ. ɼʨʫʛʠʤ ʧʨʠʤʝʨʦʤ ʷʚʣʷʝʪʩʷ ʩʦʧʦʩʪʘʚʣʝʥʠʝ ʀʥʜʠʠ ʠ ʂʠʪʘʷ. ʂʠʪʘʡ ʥʝʤʥʦʛʦ 

ʭʫʞʝ ʀʥʜʠʠ ʧʦ ʧʦʢʘʟʘʪʝʣʷʤ ʢʦʨʨʫʧʮʠʠ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʚʦʙʦʜʳ ʠ ʩʫʱʝʩʪʚʝʥʥʦ 

ʥʠʞʝ ʧʦ ʫʨʦʚʥʶ ʜʝʤʦʢʨʘʪʠʯʥʦʩʪʠ (ʥʘ 2010 ʛʦʜ). ɺ 1982 ʛ. ʜʫʰʝʚʦʡ ʜʦʭʦʜ ʂʠʪʘʷ 

ʩʦʩʪʘʚʣʷʣ 60% ʦʪ ʫʨʦʚʥʷ ʀʥʜʠʠ, ʦʜʥʘʢʦ ʢ 2010ʤʫ ʛʦʜʫ ʂʠʪʘʡ ʦʙʦʛʥʘʣ ʀʥʜʠʶ 

ʙʦʣʝʝ ʯʝʤ ʚʜʚʦʝ ʧʦ ʵʪʦʤʫ ʧʦʢʘʟʘʪʝʣʶ.  

ʆʯʝʚʠʜʥʦ, ʯʪʦ ʧʦʤʠʤʦ ʙʦʣʝʝ ʢʘʯʝʩʪʚʝʥʥʳʭ ʠʥʩʪʠʪʫʪʦʚ  ʈʦʩʩʠʠ çʥʝʦʙʭʦʜʠʤ 

ʤʝʭʘʥʠʟʤ ʩʘʤʦʧʦʜʜʝʨʞʠʚʘʶʱʝʛʦ ʨʦʩʪʘ, ʢʦʪʦʨʳʡ ʪʘʢ ʠ ʥʝ ʙʳʣ ʩʦʟʜʘʥ ʚ 2000ʝ ʛʦʜʳ. 

ʆʙ ʵʪʦʤ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʙʳʩʪʨʦʝ ʩʥʠʞʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ʚ 2012-2013 ʛʦʜʘʭè 

(ʇʦʣʪʝʨʦʚʠʯ, 2014). ʊʘʢ, ʦʜʥʠʤ ʠʟ ʰʘʛʦʚ ʢ ʩʦʟʜʘʥʠʶ ʵʪʦʛʦ ʤʝʭʘʥʠʟʤʘ ʤʦʛʣʘ ʙʳ 

ʙʳʪʴ ʧʝʨʝʦʨʠʝʥʪʘʮʠʷ ʫʞʝ ʩʦʟʜʘʥʥʳʭ ʠʥʩʪʠʪʫʪʦʚ ʨʘʟʚʠʪʠʷ (ʪʝʭʥʦʧʘʨʢʦʚ, ʙʠʟʥʝʩ-

ʠʥʢʫʙʘʪʦʨʦʚ, ʚʝʥʯʫʨʥʳʭ ʬʦʥʜʦʚ ʠ ʜʨ.) ʩ ʟʘʜʘʯʠ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ 

(ʩʦʟʜʘʥʠʷ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ) ʥʘ ʟʘʜʘʯʫ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ (ʦʪ ʬʠʨʤ-

ʣʠʜʝʨʦʚ) ʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠ ̫ ʫʞʝ ʩʫʱʝʩʪʚʫʶʱʠʭ ʚ ʈʦʩʩʠʠ ʧʝʨʝʜʦʚʳʭ 

ʪʝʭʥʦʣʦʛʠʡ, ʘ ʪʘʢʞʝ ʥʘ ʟʘʠʤʩʪʚʦʚʘʥʠʝ ʟʘʨʫʙʝʞʥʳʭ ʪʝʭʥʦʣʦʛʠʡ.  ʆ ʩʫʱʝʩʪʚʝʥʥʦʤ 

ʧʦʪʝʥʮʠʘʣʝ ʨʦʩʪʘ ʟʘ ʩʯʝʪ ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʛʦʚʦʨʠʪ ʚʩʝ ʝʱʝ ʟʥʘʯʠʪʝʣʴʥʦʝ  - ʧʦʯʪʠ 

ʜʚʫʢʨʘʪʥʦʝ - ʦʪʩʪʘʚʘʥʠʝ ʈʦʩʩʠʠ ʧʦ ʫʨʦʚʥʶ ʄʌʇ ʦʪ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ. 

 

 

 

 

4.4. ʋʯʝʪ ʧʨʠʨʦʜʥʦʡ ʨʝʥʪʳ ʚ ʤʝʞʩʪʨʘʥʦʚʳʭ ʩʦʧʦʩʪʘʚʣʝʥʠʷʭ 
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ʇʦʣʫʯʝʥʥʳʝ ʚ ʧʨʝʜʳʜʫʱʝʤ ʨʘʟʜʝʣʝ ʦʮʝʥʢʠ ʦʩʥʦʚʘʥʳ ʥʘ ʦʙʱʝʧʨʠʥʷʪʦʡ 

ʤʝʪʦʜʠʢʝ ï ʟʘʚʠʩʠʤʦʩʪʠ ʦʙʱʝʛʦ ɺɺʇ ʦʪ ʢʘʧʠʪʘʣʘ, ʪʨʫʜʘ ʠ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ 

ï ʠ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ,  ʤʦʛʣʠ ʙʳʪʴ ʩʦʧʦʩʪʘʚʣʝʥʳ ʩ ʩʫʱʝʩʪʚʫʶʱʝʡ ʣʠʪʝʨʘʪʫʨʦʡ. 

ɺ ʥʘʩʪʦʷʱʝʤ ʨʘʟʜʝʣʝ ʩʜʝʣʘʥ ʩʣʝʜʫʶɦ ʠʡ ʰʘʛ ʚ ʫʪʦʯʥʝʥʠʠ ʦʮʝʥʦʢ ï ʘ ʠʤʝʥʥʦ, ʫʯʝʪ 

ʨʘʟʣʠʯʠʡ ʚ ʩʪʨʫʢʪʫʨʝ ʵʢʦʥʦʤʠʢ ʧʫʪʝʤ ʠʩʢʣʶʯʝʥʠʷ ʧʨʠʨʦʜʥʦʡ ʨʝʥʪʳ ʠʟ ɺɺʇ. 

ʆʯʝʚʠʜʥʦ, ʯʪʦ ʘʥʘʣʠʟ ʥʘ ʦʩʥʦʚʝ ʪʨʝʭʬʘʢʪʦʨʥʦʡ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʬʫʥʢʮʠʠ 

ʷʚʣʷʝʪʩʷ ʜʦʧʫʱʝʥʠʝʤ, ʦʩʦʙʝʥʥʦ ʩʠʣʴʥʳʤ ʜʣʷ ʩʪʨʘʥ, ʙʦʛʘʪʳʭ ʧʨʠʨʦʜʥʳʤʠ 

ʨʝʩʫʨʩʘʤʠ (ʚ ʦʩʦʙʝʥʥʦʩʪʠ, ʥʝʬʪʝʛʘʟʦʚʳʤʠ). ʀʟ-ʟʘ ʥʘʣʠʯʠʷ ʨʝʩʫʨʩʥʦʡ ʨʝʥʪʳ 

(ʩʚʝʨʭʧʨʠʙʳʣʠ) ʚ ɺɺʇ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ ʠ ʫʨʦʚʝʥʴ ʄʌʇ ï ʢʘʢ ʧʦʢʘʟʘʪʝʣʠ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʬʘʢʪʦʨʦʚ ʚ ʵʢʦʥʦʤʠʢʝ ï ʙʫʜʫʪ ʩʤʝʱʝʥʳ ʚʚʝʨʭ.  

ʈʘʩʯʝʪʳ ʧʨʦʚʦʜʷʪʩʷ ʥʘ ʦʩʥʦʚʝ ʤʝʪʦʜʠʢʠ, ʠʟʣʦʞʝʥʥʦʡ ʚ ʨʘʟʜʝʣʝ 4.1. 

ʅʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ (World Bank, 2011) ʧʦ ʧʨʠʨʦʜʥʦʡ ʨʝʥʪʝ, ʝʩʪʴ ʚʦʟʤʦʞʥʦʩʪʴ 

ʩʢʦʨʨʝʢʪʠʨʦʚʘʪʴ ʦʙʲʝʤʳ ɺɺʇ ʠ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ, ʢʘʢʦʚʳ ʙʳʣʠ ʙʳ ʨʘʟʣʠʯʠʷ (ʠ ʠʭ 

ʧʨʠʯʠʥʳ) ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ, ʚ ʩʣʫʯʘʝ, ʝʩʣʠ ʙʳ ʚ ʩʪʨʘʥʘʭ ʥʝ 

ʙʳʣʦ ʧʨʠʨʦʜʥʦʡ ʨʝʥʪʳ? ɺ ʪʘʢʦʤ ʧʦʜʭʦʜʝ ɺɺʇ ʩʪʨʘʥ ʥʝ çʫʨʝʟʘʝʪʩʷè ʥʘ ʚʝʣʠʯʠʥʫ 

ʜʦʙʳʚʘʶʱʝʛʦ ʩʝʢʪʦʨʘ, ʘ ʢʦʨʨʝʢʪʠʨʫʝʪʩʷ ʥʘ ʚʝʣʠʯʠʥʫ ʩʚʝʨʭʜʦʭʦʜʦʚ, ʧʦʣʫʯʘʝʤʳʭ ʚ 

ʵʪʠʭ ʩʝʢʪʦʨʘʭ. ʕʪʦ ʨʘʚʥʦʟʥʘʯʥʦ, ʪʦʤʫ, ʯʪʦ ʜʦʙʳʚʘʶʱʠʝ ʩʝʢʪʦʨʘ ʧʦʣʫʯʘʶʪ 

çʥʦʨʤʘʣʴʥʫʶè ʧʨʠʙʳʣʴ.  ɺ ʢʦʨʨʝʢʪʠʨʦʚʢʝ ʟʘʪʨʘʪ ʪʨʫʜʘ ʠ ʢʘʧʠʪʘʣʘ ʥʝʪ 

ʥʝʦʙʭʦʜʠʤʦʩʪʠ, ʪ.ʢ. ʦʥʠ ʧʨʦʜʦʣʞʘʶʪ ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝ, ʥʦ ʦʪʜʘʯʘ ʦʪ ʥʠʭ 

ʩʥʠʞʘʝʪʩʷ ʜʦ ʫʨʦʚʥʷ ʩʨʝʜʥʝʡ ʧʦ ʵʢʦʥʦʤʠʢʝ. 

ʇʨʠʨʦʜʥʘʷ ʨʝʥʪʘ ʟʘʥʠʤʘʝʪ ʟʥʘʯʠʤʫʶ ʯʘʩʪʴ ɺɺʇ ʈʦʩʩʠʠ (22,5%),  ʥʦ ʛʦʨʘʟʜʦ 

ʤʝʥʴʰʫʶ, ʯʝʤ ʚ ʪʘʢʠʭ ʩʪʨʘʥʘʭ ʢʘʢ ʂʘʪʘʨ, ʀʨʘʢ ʠ ʉʘʫʜʦʚʩʢʘʷ ɸʨʘʚʠʷ (40-50% 

ɺɺʇ). ɼʦʣʷ ʧʨʠʨʦʜʥʦʡ ʨʝʥʪʳ ʚ ɺɺʇ ʅʦʨʚʝʛʠʠ ï 13,6%. ʆʯʝʚʠʜʥʦ, ʯʪʦ ʟʘ ʩʯʝʪ 

ʙʦʣʝʝ ʨʘʟʚʠʪʦʛʦ ʠ ʜʦʭʦʜʥʦʛʦ ʜʦʙʳʚʘʶʱʝʛʦ ʩʝʢʪʦʨʘ ʦʮʝʥʢʠ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʠ 

ʫʨʦʚʥʷ ʄʌʇ ʈʦʩʩʠʠ ʧʦʣʫʯʘʶʪʩʷ ʚʳʰʝ (ʩʤ. ʊʘʙʣʠʮʘ 3, ʩʪʦʣʙʮʳ 2-3 ʚ 

ʩʦʧʦʩʪʘʚʣʝʥʠʠ ʩ 5-6). ɺ ʩʣʫʯʘʝ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ɺɺʇ ʥʘ ʚʝʣʠʯʠʥʫ ʧʨʠʨʦʜʥʦʡ ʨʝʥʪʳ 

ʫʨʦʚʝʥʴ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʈʦʩʩʠʠ ʠ ʅʦʨʚʝʛʠʠ ʧʘʜʘʝʪ ʥʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ  

22,5% ʠ 13.6% (ʩʤ. ʊʘʙʣʠʮʘ 3, ʩʪʦʣʙʮʳ 1,4). ɺ ʦʪʥʦʩʠʪʝʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ (ʢ ʙʦʣʝʝ 

ʨʘʟʚʠʪʳʤ ʩʪʨʘʥʘʤ) ʫʨʦʚʝʥʴ ʈʦʩʩʠʠ ʧʘʜʘʝʪ ʚ ʩʨʝʜʥʝʤ ʥʘ 12 ʧʨʦʮʝʥʪʥʳʭ ʧʫʥʢʪʦʚ 

(ʩʤ. ʊʘʙʣʠʮʘ 3, ʩʪʦʣʙʮʳ 2,5), ʘ ʫʨʦʚʝʥʴ ʄʌʇ ʥʘ 17 ʧʨʦʮʝʥʪʥʳʭ ʧʫʥʢʪʦʚ (ʩʤ. 

ʊʘʙʣʠʮʘ 3, ʩʪʦʣʙʮʳ 3,6).  

ʇʨʠ ʠʩʢʣʶʯʝʥʠʠ ʧʨʠʨʦʜʥʦʡ ʨʝʥʪʳ ʠʟ ɺɺʇ, ʧʦʣʫʯʘʝʤʳʝ ʦʮʝʥʢʠ ʄʌʇ ʚ 

ʙʦʣʴʰʝʡ ʤʝʨʝ ʦʪʨʘʞʘʶʪ ʫʨʦʚʝʥʴ ʪʝʭʥʦʣʦʛʠʡ ʥʝʨʝʩʫʨʥʦʡ ʯʘʩʪʠ ʵʢʦʥʦʤʠʢʠ ʈʦʩʩʠʠ. 

ʇʦʢʘʟʘʪʝʣʴʥʦ, ʯʪʦ ʚ ʵʪʦʤ ʩʣʫʯʘʝ, ʧʦ ʫʨʦʚʥʶ ʄʌʇ ʈʦʩʩʠʷ ʦʧʫʩʢʘʝʪʩʷ ʥʘ 

ʧʨʝʜʧʦʩʣʝʜʥʝʝ ʤʝʩʪʦ (ʥʠʞʝ ʪʦʣʴʢʦ ʂʠʪʘʡ). ʅʘʠʙʦʣʝʝ ʩʫʱʝʩʪʚʝʥʥʦʝ ʩʥʠʞʝʥʠʝ 

ʫʨʦʚʥʷ ʄʌʇ ʈʦʩʩʠʠ ʥʘʙʣʶʜʘʝʪʩʷ ʢ ʩʪʨʘʥʘʤ ʎɺɽ. ʊʝʧʝʨʴ ʫʨʦʚʝʥʴ ʄʌʇ ʈʦʩʩʠʠ 

ʩʦʩʪʘʚʣʷʝʪ 78-88% ʦʪ ʫʨʦʚʥʝʡ ʏʝʭʠʠ, ʃʘʪʚʠʠ ʠ ɺʝʥʛʨʠʠ (ʨʘʥʝʝ ʵʪʠ ʩʪʨʘʥʳ ʙʳʣʠ 

ʥʠʞʝ ʈʦʩʩʠʠ, ʩʤ. ʩʪʦʣʙʮʳ 3 ʠ 6). ʂ ʫʨʦʚʥʶ ʉʐɸ ʄʌʇ ʧʘʜʘʝʪ ʩ 55% ʜʦ 43%. 

ʊʘʙʣʠʮʘ 3. 

 ʇʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ (ʇʊ) ʠ ʫʨʦʚʝʥʴ ʄʌʇ ʧʦ ʵʢʦʥʦʤʠʢʝ ʚ ʮʝʣʦʤ  ʩ ʠ 

ʙʝʟ ʧʨʠʨʦʜʥʦʡ ʨʝʥʪ r

ʉʪʨʘʥʳ ʨʘʥʞʠʨʦʚʘʥʳ ʧʦ ʚʦʟʨʘʩʪʘʥʠʶ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ (ʩʪʦʣʙʝʮ (1)) 
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ʇʨʠʨʦʜʥʘʷ 

ʨʝʥʪʘ, % ɺɺʇ 

(World Bank, 

2011) 

ɹʝʟ ʚʳʯʠʪʘʥʠʷ 

ʧʨʠʨʦʜʥʦʡ ʨʝʥʪʳ ʠʟ 

ɺɺʇ 

ʇʨʠʨʦʜʥʘʷ ʨʝʥʪʘ 

ʚʳʯʪʝʥʘ ʠʟ ɺɺʇ 

(1) (2) (3) (4) (5) (6) 

ʇʊ, 

$ʇʇʉ 

 ʈʦʩʩʠʷ ʢ 

ʫʨʦʚʥʶ 

ʩʪʨʘʥʳ i 
ʇʊ, 

$ʇʇʉ 

 ʈʦʩʩʠʷ ʢ 

ʫʨʦʚʥʶ 

ʩʪʨʘʥʳ i 

ʇʊ ʄʌʇ ʇʊ ʄʌʇ 

ʂʠʪʘʡ 7.7% 6.9 276% 191% 6.3 232% 160% 

ʈʦʩʩʠʷ 22.5% 19.0 100% 100% 14.7 100% 100% 

ɺʝʥʛʨʠʷ 0.8% 20.8 92% 112% 20.6 71% 87% 

ʃʘʪʚʠʷ 2.3% 20.8 91% 111% 20.3 73% 88% 

ʏʝʭʠʷ 0.8% 24.8 76% 100% 24.6 60% 78% 

ʉʣʦʚʘʢʠʷ 0.6% 27.1 70% 85% 27.0 55% 66% 

ʉʣʦʚʝʥʠʷ 0.4% 30.4 63% 87% 30.2 49% 68% 

ʂʘʥʘʜʘ 6.0% 39.8 48% 68% 37.4 39% 56% 

ʌʠʥʣʷʥʜʠʷ 1.3% 42.0 45% 79% 41.4 36% 62% 

ɻʝʨʤʘʥʠʷ 0.2% 49.1 39% 64% 49.0 30% 50% 

ʉʐɸ 1.6% 54.9 35% 55% 54.1 27% 43% 

ʅʦʨʚʝʛʠʷ 13.6% 84.0 23% 45% 72.6 20% 40% 

ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ PWT 8.0, TED, (World economic forum & Mercer, 

2015), (World Bank, 2011) 

 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʠʨʦʜʥʘʷ ʨʝʥʪʘ ʟʥʘʯʠʤʦ ʚʣʠʷʝʪ ʥʘ ʧʦʢʘʟʘʪʝʣʠ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʠ ʄʌʇ ʈʦʩʩʠʠ. ʆʜʥʘʢʦ ʜʦʣʷ ʥʝʬʪʝʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʘ 

(ʢʦʪʦʨʳʡ ʟʘʥʠʤʘʝʪ ʦʩʥʦʚʝ ʤʝʩʪʦ ʩʨʝʜʠ ʚʩʝʭ ʨʝʩʫʨʩʥʳʭ ʩʝʢʪʦʨʦʚ) ʠ ʧʨʠʨʦʜʥʦʡ 

ʨʝʥʪʳ ʚ ʮʝʣʦʤ ʚ ʈʦʩʩʠʠ ʥʝ ʩʪʦʣʴ ʚʝʣʠʢʘ, ʢʘʢ ʚ ʜʨʫʛʠʭ ʥʝʬʪʷʥʳʭ ʩʪʨʘʥʘʭ, ʪʘʢʠʭ ʢʘʢ 

ʉʘʫʜʦʚʩʢʘʷ ɸʨʘʚʠʷ ʠʣʠ ʂʘʪʘʨ. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ,   ʠʩʢʣʶʯʝʥʠʝ ʨʝʩʫʨʩʥʦʡ ʨʝʥʪʳ ʠʟ 

ɺɺʇ  ʵʪʠʭ ʩʪʨʘʥ ʦʢʘʟʘʣʦ ʙʳ ʙʦʣʝʝ ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʧʦʢʘʟʘʪʝʣʠ ʠʭ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ. 

ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʧʦʣʫʯʝʥʥʘʷ ʜʣʷ ʈʦʩʩʠʠ ʦʮʝʥʢʘ ʤʦʞʝʪ ʙʳʪʴ ʥʝʩʢʦʣʴʢʦ 

ʩʤʝʱʝʥʘ ʚʥʠʟ. ɺʦ-ʧʝʨʚʳʭ, ʠʟ-ʟʘ ʪʦʛʦ, ʯʪʦ ʯʘʩʪʴʶ ɺɺʇ ʷʚʣʷʝʪʩʷ ʩʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ, 

ʩ ʯʨʝʟʚʳʯʘʡʥʦ ʥʠʟʢʦʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴʶ ʚ ʈʦʩʩʠʠ. ʉʪʨʦʛʦ ʛʦʚʦʨʷ, ʜʘʥʥʘʷ 

ʦʪʨʘʩʣʴ ʪʘʢʞʝ ʠʩʧʦʣʴʟʫʝʪ ʧʨʠʨʦʜʥʳʝ ʨʝʩʫʨʩʳ, ʠ ʧʦ ʘʥʘʣʦʛʠʠ ʜʨʫʛʠʤʠ ʨʝʩʫʨʩʥʳʤʠ 

ʦʪʨʘʩʣʷʤʠ ʜʦʣʞʥʘ ʙʳʪʴ ʠʩʢʣʶʯʝʥʘ ʠʟ ɺɺʇ (ʩʤ. ʚʳʰʝ ʢʨʠʪʠʢʫ (Caselli, 2005) ʧʦ 

ʵʪʦʤʫ ʧʦʚʦʜʫ). ɺʦ-ʚʪʦʨʳʭ, ʚ ʨʘʩʯʝʪʘʭ ʠʩʧʦʣʴʟʫʝʪʩʷ ʘʛʨʝʛʠʨʦʚʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ 

ʢʘʧʠʪʘʣʘ, ʚ ʢʦʪʦʨʳʡ ʚʭʦʜʷʪ ʠ ʦʩʥʦʚʥʳʝ ʩʨʝʜʩʪʚʘ, ʠʩʧʦʣʴʟʫʶʱʠʝʩʷ ʚ ʥʝʬʪʝʛʘʟʦʚʦʡ 

ʦʪʨʘʩʣʠ. ʀʩʢʣʶʯʘʪʴ ʠʭ ʠʟ ʦʙʱʝʛʦ ʧʦʢʘʟʘʪʝʣʷ ʥʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʠ, ʦʜʥʘʢʦ ʩʪʦʠʪ 

ʠʤʝʪʴ ʚʚʠʜʫ, ʯʪʦ ʠʥʚʝʩʪʠʮʠʠ ʚ ʥʝʬʪʝʛʘʟʦʚʳʡ ʢʘʧʠʪʘʣ ʙʳʣʠ ʩʜʝʣʘʥʳ ʠʩʭʦʜʷ ʠʟ 

ʦʞʠʜʘʥʠʷ ʙʦʣʝʝ ʚʳʩʦʢʦʡ (ʨʝʥʪʥʦʡ) ʦʪʜʘʯʠ (ʢʦʪʦʨʫʶ ʤʳ ʠʩʢʣʶʯʠʣʠ ʠʟ ɺɺʇ), ʯʝʤ ʚ 

ʦʪʨʘʩʣʷʭ ʩ ʥʦʨʤʘʣʴʥʦʡ ʧʨʠʙʳʣʴʶ. ɺ-ʪʨʝʪʴʠʭ, ʩʪʦʠʪ ʧʦʤʥʠʪʴ, ʯʪʦ ʨʦʩʩʠʡʩʢʠʡ ɺɺʇ 

ʥʝʩʢʦʣʴʢʦ ʟʘʥʠʞʝʥ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ɺɺʇ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ, ʧʦʩʢʦʣʴʢʫ ʚ ʧʦʩʣʝʜʥʠʭ 

ʙʦʣʝʝ ʧʦʣʥʦ ʫʯʪʝʥʳ ʫʩʣʫʛʠ, ʧʨʦʠʟʚʦʜʠʤʳʝ ʜʦʤʘʰʥʠʤʠ ʭʦʟʷʡʩʪʚʘʤʠ ʜʣʷ 

ʩʦʙʩʪʚʝʥʥʦʛʦ ʧʦʪʨʝʙʣʝʥʠʷ. ʂ ʩʦʞʘʣʝʥʠʶ, ʵʪʫ ʥʝʧʦʣʥʦʪʫ ʫʯʝʪʘ ʨʦʩʩʠʡʩʢʦʛʦ ɺɺʇ 

ʥʝʪ ʚʦʟʤʦʞʥʦʩʪʠ ʦʪʨʘʟʠʪʴ ʚ ʧʨʦʚʦʜʠʤʳʭ ʨʘʩʯʝʪʘʭ. 
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ʈʘʟʣʦʞʝʥʠʝ ʨʘʟʨʳʚʘ ʚ ʯʘʩʦʚʦʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʥʝʨʝʩʫʨʩʥʦʡ 

ʯʘʩʪʠ ʵʢʦʥʦʤʠʢʠ ʤʝʞʜʫ ʈʦʩʩʠʝʡ ʠ ʟʘʨʫʙʝʞʥʳʤʠ ʩʪʨʘʥʘʤʠ. 

(ɼʘʥʥʳʝ ʧʦ ɺɺʇ ʚʩʝʭ ʩʪʨʘʥ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʳ ʥʘ ʚʝʣʠʯʠʥʫ ʧʨʠʨʦʜʥʦʡ ʨʝʥʪʳ) 

ʉʪʨʘʥʳ ʨʘʥʞʠʨʦʚʘʥʳ ʧʦ ʚʦʟʨʘʩʪʘʥʠʶ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ 

 

ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ PWT 8.0, TED, (World economic forum & Mercer, 

2015), (World Bank, 2011) 

ʇʨʠʤʝʯʘʥʠʝ: p ï ʧʨʝʚʳʰʝʥʠʝ (çʨʘʟʨʳʚè ʚ %) ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʩʪʨʘʥʳ çiè ʥʘʜ ʫʨʦʚʥʝʤ 

ʈʌ ʚ % (  ρ ρzππ);  ʄʌʇ -  ʚʢʣʘʜ ʨʘʟʣʠʯʠʡ ʚ ʫʨʦʚʥʝ ʪʝʭʥʦʣʦʛʠʡ ʚ ʬʦʨʤʠʨʦʚʘʥʠʝ 

ʨʘʟʨʳʚʘ (p); k - ʚʢʣʘʜ ʨʘʟʣʠʯʠʡ ʚ  ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʠ ʚ ʬʦʨʤʠʨʦʚʘʥʠʝ ʨʘʟʨʳʚʘ (p);  hc - 

ʚʢʣʘʜ ʨʘʟʣʠʯʠʡ ʚ ʢʘʯʝʩʪʚʝ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʬʦʨʤʠʨʦʚʘʥʠʝ ʨʘʟʨʳʚʘ (p). ʄʌʇ+k+hc  = p.  

ʈʠʩ. 4 

 

ʅʘ ʦʩʥʦʚʝ ʵʪʠʭ ʜʘʥʥʳʭ ʪʘʢʞʝ ʤʦʞʥʦ ʠʩʩʣʝʜʦʚʘʪʴ ʩʪʨʫʢʪʫʨʫ ʨʘʟʨʳʚʘ ʚ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ. ʊʘʢ ʨʘʟʨʳʚ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ 

ʪʨʫʜʘ ʚ 3,7 ʨʘʟʘ ʤʝʞʜʫ ʈʦʩʩʠʝʡ ʠ ʉʐɸ ʦʙʲʷʩʥʷʝʪʩʷ ʥʘ 65%  ʙʦʣʝʝ ʥʠʟʢʦʡ ʄʌʇ ʚ 

ʈʦʩʩʠʠ, ʥʘ 33% -  ʙʦʣʝʝ ʥʠʟʢʦʡ ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʴʶ ʠ ʥʘ 2% - ʙʦʣʝʝ ʥʠʟʢʠʤ 

ʫʨʦʚʥʝʤ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ (ʩʤ. ʈʠʩ. 5). ɺ ʮʝʣʦʤ ʙʦʣʝʝ ʥʠʟʢʘʷ ʦʮʝʥʢʘ ʫʨʦʚʥʷ 

ʄʌʇ ʧʦʚʳʰʘʝʪ ʝʝ ʜʦʣʶ  ʚ ʦʙʲʷʩʥʝʥʠʠ ʨʘʟʨʳʚʘ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʥʘ 10-

15% ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʨʘʩʯʝʪʘʤʠ, ʢʦʛʜʘ ɺɺʇ ʥʝ ʢʦʨʨʝʢʪʠʨʫʝʪʩʷ ʥʘ ʧʨʠʨʦʜʥʫ  ʁ ʨʝʥʪʫ. 

 

 

 

ʇʨʠʯʠʥʳ ʨʘʟʨʳʚʘ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʧʦ ʥʝʨʝʩʫʨʩʥʦʡ ʯʘʩʪʠ 

ʵʢʦʥʦʤʠʢʠ ʤʝʞʜʫ ʈʌ ʠ ʜʨʫʛʠʤʠ ʩʪʨʘʥʘʤʠ (ʠʟ 100%). 

(ɼʘʥʥʳʝ ʧʦ ɺɺʇ ʚʩʝʭ ʩʪʨʘʥ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʳ ʥʘ ʚʝʣʠʯʠʥʫ ʧʨʠʨʦʜʥʦʡ ʨʝʥʪʳ) 

ʉʪʨʘʥʳ ʨʘʥʞʠʨʦʚʘʥʳ ʧʦ ʚʦʟʨʘʩʪʘʥʠʶ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ 
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ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ PWT 8.0, TED, (World economic forum & Mercer, 

2015), (World Bank, 2011) 

ʇʨʠʤʝʯʘʥʠʝ: ʩʫʤʤʘ ʩʪʦʣʙʮʦʚ ʧʦ ʚʝʨʪʠʢʘʣʠ ʨʘʚʥʘ 100% (ʥʝʙʦʣʴʰʠʝ ʦʪʢʣʦʥʝʥʠʷ ʦʪ 100% 

ʦʙʲʷʩʥʷʶʪʩʷ ʦʢʨʫʛʣʝʥʠʷʤʠ). ʂʠʪʘʡ ʠʤʝʝʪ ʙʦʣʝʝ ʥʠʟʢʫʶ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ, ʯʝʤ ʚ ʈʌ. 

ʆʩʪʘʣʴʥʳʝ ʩʪʨʘʥʳ ʧʨʝʚʳʰʘʶʪ ʫʨʦʚʝʥʴ ʈʌ. 

ʈʠʩ. 5 

  

 

4.5. ʉʦʧʦʩʪʘʚʣʝʥʠʝ ʩ ʨʝʟʫʣʴʪʘʪʘʤʠ ʜʨʫʛʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ 

 

ʆʩʥʦʚʥʳʤ ʦʪʣʠʯʠʝʤ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʳ ʷʚʣʷʝʪʩʷ ʘʥʘʣʠʟ ʧʨʠʯʠʥ ʦʪʩʪʘʚʘʥʠʷ  

ʈʦʩʩʠʠ ʦʪ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʧʦ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ. ʆʜʥʘʢʦ ʧʨʠʤʝʥʝʥʠʝ 

ʤʝʪʦʜʠʢʠ level accounting ʧʨʝʜʧʦʣʘʛʘʝʪ ʨʘʩʯʝʪ ʫʨʦʚʥʝʡ ʄʌʇ (ʪʝʭʥʦʣʦʛʠʡ) ʧʦ 

ʵʢʦʥʦʤʠʢʝ ʚ ʮʝʣʦʤ, ʢʦʪʦʨʳʝ ʫʞʝ ʙʳʣʠ ʩʜʝʣʘʥʳ ʜʣʷ ʈʦʩʩʠʠ ʚ (Voskoboynikov, 2013) 

ʠ ʙʘʟʝ ʜʘʥʥʳʭ P.W.T., ʥʘʯʠʥʘʷ ʩ ʝʝ ʚʦʩʴʤʦʡ ʚʝʨʩʠʠ. ʇʦʵʪʦʤʫ ʮʝʣʝʩʦʦʙʨʘʟʥʳʤ 

ʷʚʣʷʝʪʩʷ ʩʦʧʦʩʪʘʚʣʝʥʠʝ ʩ ʦʮʝʥʢʘʤʠ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʳ.  

ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʦʮʝʥʢʠ ʫʨʦʚʥʷ ʄʌʇ ʩ ʫʯʝʪʦʤ ʧʨʠʨʦʜʥʦʡ ʨʝʥʪʳ, 

ʧʨʝʜʩʪʘʚʣʝʥʥʳʝ ʚ ʨʘʟʜʝʣʝ 4.4, ʠʟ-ʟʘ ʠʭ ʥʦʚʠʟʥʳ, ʥʝʪ ʚʦʟʤʦʞʥʦʩʪʠ ʩʦʧʦʩʪʘʚʠʪʴ ʩ 

ʨʘʙʦʪʘʤʠ ʜʘʥʥʦʛʦ ʥʘʧʨʘʚʣʝʥʠʷ, ʥʦ, ʦʥʠ ʙʫʜʫʪ ʩʦʧʦʩʪʘʚʣʝʥʳ ʩ ʦʮʝʥʢʘʤʠ, 

ʧʦʣʫʯʝʥʥʳʤʠ ʥʘ ʦʩʥʦʚʝ ʵʢʦʥʦʤʝʪʨʠʯʝʩʢʦʛʦ ʧʦʜʭʦʜʘ (SFA-ʧʦʜʭʦʜ), ʚ (ʄʘʤʦʥʦʚ & 

ʇʝʩʪʦʚʘ, 2015). 

ʆʪʣʠʯʠʝ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʳ ʦʪ (Voskoboynikov, 2013) ʧʨʠ ʦʮʝʥʢʝ ʚ ʫʨʦʚʥʝʡ 

ʄʌʇ ʩʦʩʪʦʠʪ ʚ ʜʦʧʦʣʥʠʪʝʣʴʥʦʤ ʫʯʝʪʝ ʜʘʥʥʳʭ ʧʦ ʯʝʣʦʚʝʯʝʩʢʦʤʫ ʢʘʧʠʪʘʣʫ ʠ 

ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʜʘʥʥʳʭ ʧʦ ɺɺʇ ʠ ʬʠʟʠʯʝʩʢʦʤʫ ʢʘʧʠʪʘʣʫ ʚ ʪʝʢʫʱʠʭ, ʘ ʥʝ 

ʧʦʩʪʦʷʥʥʳʭ ʇʇʉ. ʆʪʣʠʯʠʝ ʦʪ ʙʘʟʳ ʜʘʥʥʳʭ P.W.T.8.0 ʩʦʩʪʦʠʪ ʚ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʚ 

ʢʘʯʝʩʪʚʝ ʟʘʪʨʘʪ ʪʨʫʜʘ ʜʘʥʥʳʭ ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʦʪʨʘʙʦʪʘʥʥʳʭ ʯʘʩʦʚ (ʚʤʝʩʪʦ 
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ʯʠʩʣʝʥʥʦʩʪʠ ʟʘʥʷʪʳʭ) ʠ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʜʘʥʥʳʭ ʧʦ ʯʝʣʦʚʝʯʝʩʢʦʤʫ ʢʘʧʠʪʘʣʫ ʠʟ 

(World economic forum & Mercer, 2015), ʢʦʪʦʨʳʝ, ʢʘʢ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʪʦʯʥʝʝ 

ʫʣʘʚʣʠʚʘʶʪ ʨʘʟʣʠʯʠʷ ʚ ʝʛʦ ʢʘʯʝʩʪʚʝ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ (ʩʤ. ʦʙʩʫʞʜʝʥʠʝ ʚ ʨʘʟʜʝʣʝ 4.2 

çɼʘʥʥʳʝè). 

ɺ (Voskoboynikov, 2013) ʫʨʦʚʝʥʴ ʄʌʇ ʈʦʩʩʠʠ ʦʮʝʥʠʚʘʝʪʩʷ ʚ 50% ʦʪ ʫʨʦʚʥʷ 

ɻʝʨʤʘʥʠʠ ʜʣʷ ʩʝʢʪʦʨʘ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ ʥʘ 2007 ʛʦʜ (ʚ ʇʇʉ 2005 ʛʦʜʘ). ɺ 

ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʘʥʘʣʦʛʠʯʥʘʷ ʦʮʝʥʢʘ ʢ ʫʨʦʚʥʶ ɻʝʨʤʘʥʠʠ ʩʦʩʪʘʚʣʷʝʪ 64%. 

ʈʘʟʣʠʯʠʷ ʦʙʲʷʩʥʷʶʪʩʷ ʨʷʜʦʤ ʧʨʠʯʠʥ.  

ɺʦ-ʧʝʨʚʳʭ, ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʫʯʠʪʳʚʘʝʪʩʷ ʯʝʣʦʚʝʯʝʩʢʠʡ ʢʘʧʠʪʘʣ. ʋʨʦʚʝʥʴ 

ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ɻʝʨʤʘʥʠʠ  - ʦʜʠʥ ʠʟ ʩʘʤʳʭ ʚʳʩʦʢʠʭ ʚ ʚʳʙʦʨʢʝ, ʥʘ 7% 

ʚʳʰʝ ʫʨʦʚʥʷ ʈʦʩʩʠʠ. ʕʪʦ ʧʨʠʚʦʜʠʪ ʢ ʪʦʤʫ, ʯʪʦ ʯʘʩʪʴ ʨʘʟʣʠʯʠʡ ʚ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʯʝʣʦʚʝʯʝʩʢʠʡ ʢʘʧʠʪʘʣ (ʯʪʦ ʩʧʨʘʚʝʜʣʠʚʦ). 

ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʤʝʥʴʰʘʷ ʯʘʩʪʴ ʨʘʟʣʠʯʠʡ ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʦʩʪʘʪʦʯʥʫʶ ʢʦʤʧʦʥʝʥʪʫ  - 

ʫʨʦʚʝʥʴ ʄʌʇ. ɿʘ ʩʯʝʪ ʵʪʦʛʦ ʦʮʝʥʢʘ ʄʌʇ ʧʦʣʫʯʘʝʪʩʷ ʙʦʣʝʝ ʪʦʯʥʦʡ, ʠ ʫʨʦʚʥʠ 

ʈʦʩʩʠʠ ʠ ɻʝʨʤʘʥʠʠ ʩʙʣʠʞʘʶʪʩʷ. 

ɺʦ-ʚʪʦʨʳʭ,  ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʠʩʧʦʣʴʟʫʝʪʩʷ ʙʦʣʝʝ ʧʦʟʜʥʠʡ ʛʦʜ 

ʩʦʧʦʩʪʘʚʣʝʥʠʡ. ɿʘ 4 ʛʦʜʘ (2008-2011) ʈʦʩʩʠʷ ʧʦʩʪʝʧʝʥʥʦ ʜʦʛʦʥʷʣʘ ʟʘʨʫʙʝʞʥʳʝ 

ʩʪʨʘʥʳ, ʯʪʦ ʧʨʠʚʝʣʦ ʢ ʙʦʣʝʝ ʚʳʩʦʢʦʤʫ ʫʨʦʚʥʶ ʄʌʇ44. 

ɺ ʪʨʝʪʴʠʭ, ʨʘʟʣʠʯʠʷ ʦʙʲʷʩʥʷʶʪʩʷ ʪʝʤ, ʯʪʦ ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʠʩʧʦʣʴʟʫʶʪʩʷ 

ʪʝʢʫʱʠʝ ʇʇʉ. ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʪʝʢʫʱʠʭ ʇʇʉ ʜʘʝʪ ʙʦʣʝʝ ʢʦʨʨʝʢʪʥʳʝ ʦʮʝʥʢʠ ɺɺʇ ʠ 

ʢʘʧʠʪʘʣʘ ʧʨʠ ʤʝʞʩʪʨʘʥʦʚʳʭ ʩʦʧʦʩʪʘʚʣʝʥʠʷʭ. ʆʮʝʥʢʠ ʥʘ ʦʩʥʦʚʝ ʧʦʩʪʦʷʥʥʳʭ ʇʇʉ 

ʧʦʣʫʯʘʶʪʩʷ ʟʘʥʠʞʝʥʥʳʤʠ ʜʣʷ ʈʦʩʩʠʠ. ʊʘʢ, ʥʘ 2011 ʫʨʦʚʝʥʴ ʄʌʇ ʈʦʩʩʠʠ ʢ ʉʐɸ 

ʩʦʩʪʘʚʠʣ 62,8% (ʧʦ ʜʘʥʥʳʤ P.W.T.8.0, ʧʝʨʝʤʝʥʥʘʷ cTFP). ʆʜʥʘʢʦ ʝʩʣʠ ʧʨʦʚʝʩʪʠ 

ʘʥʘʣʦʛʠʯʥʳʡ ʨʘʩʯʝʪ, ʥʦ ʥʘ ʦʩʥʦʚʝ ɺɺʇ ʠ ʢʘʧʠʪʘʣʘ ʚ ʧʦʩʪʦʷʥʥʳʭ ʮʝʥʘʭ (ʠ ʇʇʉ) 

2005 ʛʦʜʘ (ʧʝʨʝʤʝʥʥʳʝ rgdpna, rkna), ʪʦ ʫʨʦʚʝʥʴ ʄʌʇ ʈʦʩʩʠʠ ʢ ʉʐɸ ʧʘʜʘʝʪ ʜʦ 

51,1%45.  

ʈʘʟʣʠʯʠʷ ʪʘʢʞʝ ʚʦʟʤʦʞʥʳ ʠʟ-ʟʘ ʪʦʛʦ, ʯʪʦ ʚ (Voskoboynikov, 2013) ʨʘʩʯʝʪʳ 

ʧʨʠʚʝʜʝʥʳ ʜʣʷ ʩʝʢʪʦʨʘ çʨʳʥʦʯʥʘʷ ʵʢʦʥʦʤʠʢʘè, ʘ ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʦʮʝʥʢʠ 

ʧʨʝʜʩʪʘʚʣʝʥʳ ʜʣʷ ʵʢʦʥʦʤʠʢʠ ʚ ʮʝʣʦʤ. 

ʉʨʘʚʥʠʤ ʩ ʨʝʟʫʣʴʪʘʪʘʤʠ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʤʠ ʚ ʙʘʟʝ ʜʘʥʥʳʭ P.W.T. 8.0 

(ʧʝʨʝʤʝʥʥʘʷ cTFP). ʆʮʝʥʢʘ ʄʌʇ ʈʦʩʩʠʠ ʚ P.W.T. ï 62.8% ʢ ʫʨʦʚʥʶ ʉʐɸ, ʚ 

ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ï 55%.  

ʈʘʟʣʠʯʠʷ ʦʙʲʷʩʥʷʶʪʩʷ, ʚʦ-ʧʝʨʚʳʭ, ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʨʘʟʣʠʯʥʳʤ ʜʘʥʥʳʭ ʧʦ 

ʟʘʪʨʘʪʘʤ ʪʨʫʜʘ: ʯʠʩʣʝʥʥʦʩʪʴ ʟʘʥʷʪʳʭ ʚ P.W.T. ʠ ʦʙʱʝʝ ʢʦʣʠʯʝʩʪʚʦ ʦʪʨʘʙʦʪʘʥʥʳʭ 

ʯʘʩʦʚ ʚʩʝʤʠ ʟʘʥʷʪʳʤʠ ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ. ʅʘ ʦʩʥʦʚʝ ʧʦʩʣʝʜʥʝʛʦ ʧʦʢʘʟʘʪʝʣʷ 

                                                           
44

 ʆ ʩʙʣʠʞʝʥʠʠ ʫʨʦʚʥʝʡ ʄʌʇ ʈʦʩʩʠʠ ʠ ɻʝʨʤʘʥʠʠ ʚ 2008-2011 ʛʛ. ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʩʦʦʪʥʦʰʝʥʠʝ 

ʪʝʤʧʦʚ ʨʦʩʪʘ ʄʌʇ. ʊʘʢ, ʟʘ 2008-2011 ʛʛ. ʄʌʇ ʈʦʩʩʠʠ ʚʳʨʦʩʣʘ ʥʘ 2,48%, ʘ ʄʌʇ ɻʝʨʤʘʥʠʠ ʩʥʠʟʠʣʘʩʴ ʥʘ  

1.12% (ʨʘʩʩʯʠʪʘʥʦ ʥʘ ʦʩʥʦʚʝ ʧʝʨʝʤʝʥʥʦʡ çrtfpnaè ʠʟ ʙʘʟʳ ʜʘʥʥʳʭ P.W.T. 8.0). ʊʘʢʞʝ ʦʙ ʵʪʦʤ 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʠ ʪʦ, ʯʪʦ ʚ 2008-2011 ʛʛ. ʈʦʩʩʠʷ ʧʨʠʙʣʠʞʘʣʘʩʴ ʢ ʉʐɸ, ʘ ɻʝʨʤʘʥʠʷ, ʥʘʦʙʦʨʦʪ, ʫʜʘʣʷʣʘʩʴ 

ʦʪ ʉʐɸ (ʧʝʨʝʤʝʥʥʘʷ çctfpè ʚ P.W.T. 8.0). 
45

 ɺ (Voskoboynikov, 2013) ʚʨʝʤʝʥʥʦʡ ʠʥʪʝʨʚʘʣ ʤʝʞʜʫ ʛʦʜʦʤ ʩʨʘʚʥʝʥʠʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ (2007) ʠ 

ʙʘʟʦʚʳʤ ʛʦʜʦʤ, ʜʣʷ ʢʦʪʦʨʦʛʦ ʜʦʩʪʫʧʥʳ ʇʇʉ (2005), ʥʝ ʪʘʢ ʚʝʣʠʢ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʦʞʥʦ ʦʞʠʜʘʪʴ, ʯʪʦ 

ʠʩʢʘʞʝʥʠʷ ʙʳʣʠ ʥʝ ʩʪʦʣʴ ʟʥʘʯʠʪʝʣʴʥʳ. 
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ʟʘʪʨʘʪʳ ʪʨʫʜʘ ʚʳʰʝ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʉʐɸ (56%), ʯʝʤ ʥʘ ʦʩʥʦʚʝ ʯʠʩʣʝʥʥʦʩʪʠ 

ʟʘʥʷʪʳʭ (48%). ʏʘʩʦʚʘʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ ʦʢʘʟʳʚʘʝʪʩʷ ʤʝʥʴʰʝ, ʯʝʤ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʥʘ ʦʜʥʦʛʦ ʟʘʥʷʪʦʛʦ, ʵʪʦ ʧʨʠʚʦʜʠʪ ʢ ʙʦʣʝʝ ʥʠʟʢʦʤʫ (ʥʦ 

ʨʝʘʣʠʩʪʠʯʥʦʤʫ) ʫʨʦʚʥʶ ʄʌʇ. 

ɺʦ ʚʪʦʨʳʭ, ʨʘʟʣʠʯʠʷ ʩʚʷʟʘʥʳ ʩ ʨʘʟʥʳʤʠ ʠʩʪʦʯʥʠʢʘʤʠ ʜʘʥʥʳʭ ʧʦ 

ʯʝʣʦʚʝʯʝʩʢʦʤʫ ʢʘʧʠʪʘʣʫ. ɺ P.W.T. ʠʥʜʝʢʩ ʦʩʥʦʚʘʥ ʥʘ ʢʦʣʠʯʝʩʪʚʝ ʣʝʪ ʦʙʫʯʝʥʠʷ 

(ʫʨʦʚʝʥʴ ʉʐɸ ʥʘ 12% ʚʳʰʝ ʨʦʩʩʠʡʩʢʦʛʦ), ʘ ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʠʩʧʦʣʴʟʫʶʪʩʷ 

ʜʘʥʥʳʝ (World economic forum & Mercer, 2015), ʢʦʪʦʨʳʝ ʫʯʠʪʳʚʘʶʪ ʥʝ ʪʦʣʴʢʦ 

ʢʦʣʠʯʝʩʪʚʝʥʥʳʝ, ʥʦ ʠ ʢʘʯʝʩʪʚʝʥʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ  (ʧʦ 

ʵʪʠʤ ʜʘʥʥʳʤ ʫʨʦʚʝʥʴ ʉʐɸ ʥʘ 4% ʚʳʰʝ ʨʦʩʩʠʡʩʢʦʛʦ. ʉʤ. ʧʦʜʨʦʙʥʝʝ ʨʘʟʜʝʣ 

çɼʘʥʥʳʝè.). ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʙʦʣʴʰʠʝ ʨʘʟʣʠʯʠʷ ʚ ʯʝʣʦʚʝʯʝʩʢʦʤ ʢʘʧʠʪʘʣʝ ʤʝʞʜʫ 

ʈʦʩʩʠʝʡ ʠ ʉʐɸ ʚ ʙʘʟʝ ʜʘʥʥʳʭ P.W.T. çʟʘʙʠʨʘʶʪè ʥʘ ʩʝʙʷ ʠ ʙʦʣʴʰʫʶ ʯʘʩʪʴ 

ʨʘʟʣʠʯʠʡ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʧʦ ʫʨʦʚʥʶ ʄʌʇ ʈʦʩʩʠʷ 

ʦʢʘʟʳʚʘʝʪʩʷ ʙʣʠʞʝ ʢ ʉʐɸ. ʀʟ-ʟʘ ʙʦʣʝʝ ʪʦʯʥʦʛʦ ʫʯʝʪʘ ʟʘʪʨʘʪ ʪʨʫʜʘ ʦʮʝʥʢʘ ʫʨʦʚʥʷ 

ʄʌʇ ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ (55% ʦʪ ʉʐɸ) ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʙʦʣʝʝ ʨʝʘʣʠʩʪʠʯʥʦʡ. 

ʇʦʣʫʯʝʥʥʘʷ ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʩʪʨʫʢʪʫʨʘ ʨʘʟʨʳʚʘ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ 

ʪʨʫʜʘ ʦʪʣʠʯʘʝʪʩʷ ʦʪ ʨʝʟʫʣʴʪʘʪʦʚ, ʧʦʣʫʯʝʥʥʳʭ ʚ (Timmer et al., 2010). ɺ ʜʘʥʥʦʡ 

ʨʘʙʦʪʝ ʧʨʦʚʦʜʠʪʩʷ ʩʦʧʦʩʪʘʚʣʝʥʠʝ ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥ ʠ ʉʐɸ, ʈʦʩʩʠʷ ʥʝ ʫʯʘʩʪʚʫʝʪ 

ʚ ʩʦʧʦʩʪʘʚʣʝʥʠʷʭ. ɺ ʤʦʥʦʛʨʘʬʠʠ, ʢʘʢ ʠ ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ, ʫʯʠʪʳʚʘʶʪʩʷ 

ʯʝʣʦʚʝʯʝʩʢʠʡ ʠ ʬʠʟʠʯʝʩʢʠʡ ʢʘʧʠʪʘʣ, ʨʘʩʯʝʪʳ ʧʨʦʚʝʜʝʥʳ ʥʘ ʯʘʩ ʦʪʨʘʙʦʪʘʥʥʦʛʦ 

ʚʨʝʤʝʥʠ, ʦʜʥʘʢʦ, ʜʘʥʥʳʝ ʥʘ 2005 ʛʦʜ ʧʝʨʝʚʝʜʝʥʳ ʚ ʧʦʩʪʦʷʥʥʳʝ ʮʝʥʳ ʠ ʇʇʉ 1997 

ʛʦʜʘ. ʏʝʣʦʚʝʯʝʩʢʠʡ ʢʘʧʠʪʘʣ ʫʯʠʪʳʚʘʝʪʩʷ ʥʝʩʢʦʣʴʢʦ ʠʥʳʤ ʩʧʦʩʦʙʦʤ ï ʥʘ ʦʩʥʦʚʝ 

ʩʪʨʫʢʪʫʨʳ ʨʘʙʦʯʝʡ ʩʠʣʳ ʧʦ ʧʦʣʫ, ʚʦʟʨʘʩʪʫ ʠ ʫʨʦʚʥʶ ʦʙʨʘʟʦʚʘʥʠʷ (labor 

composition). ɼʣʷ ʚʦʟʤʦʞʥʦʩʪʠ ʩʦʧʦʩʪʘʚʣʝʥʠʷ ʨʝʟʫʣʴʪʘʪʦʚ ʠʩʧʦʣʴʟʫʝʤ ʜʘʥʥʳʝ 

P.W.T. 8.0 ʥʘ 2005 ʛʦʜ ʚ ʪʝʢʫʱʠʭ ʮʝʥʘʭ ʜʣʷ ʏʝʭʠʠ, ɺʝʥʛʨʠʠ, ʉʣʦʚʝʥʠʠ ʠ ʨʷʜʘ 

ʜʨʫʛʠʭ ʩʪʨʘʥ ʩ ʪʦʡ ʣʠʰʴ ʨʘʟʥʠʮʝʡ, ʯʪʦ ʧʝʨʝʩʯʠʪʘʝʤ ʠʭ ʥʘ ʯʘʩ ʦʪʨʘʙʦʪʘʥʥʦʛʦ 

ʚʨʝʤʝʥʠ (ʧʦ ʤʝʪʦʜʠʢʝ, ʘʥʘʣʦʛʠʯʥʦʡ ʠʩʧʦʣʴʟʫʝʤʦʡ ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ). ʆʮʝʥʢʠ 

ʯʘʩʦʚʦʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʠ ʫʨʦʚʥʝʡ ʄʌʇ ʥʘ 2005 ʛʦʜ ʚ (Timmer et al., 

2010) ʢʘʞʫʪʩʷ ʟʘʥʠʞʝʥʥʳʤʠ. ʊʘʢ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ ʏʝʭʠʠ ʩʦʩʪʘʚʠʣʘ 35% 

ʦʪ ʫʨʦʚʥʷ ʉʐɸ ʧʦ ʜʘʥʥʳʤ (Timmer et al., 2010) ʧʨʦʪʠʚ 45% ʦʪ ʫʨʦʚʥʷ ʉʐɸ ʧʦ 

ʜʘʥʥʳʤ P.W.T; ʜʣʷ ʉʣʦʚʝʥʠʠ  - 40% ʠ 54% ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ɿʘʥʠʞʝʥʠʝ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʚ (Timmer et al., 2010) ʩʦʩʪʘʚʣʷʝʪ ʚ ʩʨʝʜʥʝʤ 10% (ʦʪ 

ʫʨʦʚʥʷ ʉʐɸ). ʊʘʢʞʝ ʟʘʥʠʞʝʥʠʝ ʠʤʝʝʪ ʤʝʩʪʦ ʠ ʚ ʦʮʝʥʢʘʭ ʫʨʦʚʥʝʡ ʄʌʇ -  ʥʘ 14-

19% ʜʣʷ ʏʝʭʠʠ ʠ ʥʘ 20-21% ʜʣʷ ʉʣʦʚʝʥʠʠ46. ɺ ʩʨʝʜʥʝʤ ʟʘʥʠʞʝʥʠʝ ʫʨʦʚʥʝʡ ʄʌʇ ʚ 

(Timmer et al., 2010) ʩʦʩʪʘʚʣʷʝʪ 13-16% (ʦʪ ʫʨʦʚʥʷ ʉʐɸ). 

                                                           
46

 ɼʣʷ ʫʨʦʚʥʝʡ ʄʌʇ ʜʘʥʳ ʠʥʪʝʨʚʘʣʴʥʳʝ ʦʮʝʥʢʠ, ʪ.ʢ. ʨʝʟʫʣʴʪʘʪʳ (Timmer et al., 2010) ʩʦʧʦʩʪʘʚʣʷʣʠʩʴ ʩ 

ʜʚʫʤʷ ʚʘʨʠʘʥʪʘʤʠ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʦʮʝʥʦʢ. ʆʙʘ ʚʘʨʠʘʥʪʘ ʦʮʝʥʦʢ ʄʌʇ ʦʩʥʦʚʘʥʳ ʥʘ ʜʘʥʥʳʭ P.W.T. 8.0 

(ʦʮʝʥʢʠ ʧʝʨʝʩʯʠʪʘʥʳ ʥʘ ʯʘʩ ʦʪʨʘʙʦʪʘʥʥʦʛʦ ʚʨʝʤʝʥʠ), ʥʦ ʨʘʟʣʠʯʘʶʪʩʷ ʠʩʧʦʣʴʟʫʝʤʳʤʠ ʜʘʥʥʳʤʠ ʧʦ 

ʯʝʣʦʚʝʯʝʩʢʦʤʫ ʢʘʧʠʪʘʣʫ: ʚ ʧʝʨʚʦʤ ʚʘʨʠʘʥʪʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʘʥʥʳʝ ʠʟ P.W.T. 8.0 (ʩʨʝʜʥʝʝ ʯʠʩʣʦ ʣʝʪ 

ʦʙʨʘʟʦʚʘʥʠʷ, ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʦʝ ʥʘ ʦʪʜʘʯʫ ʦʪ ʦʙʨʘʟʦʚʘʥʠʷ); ʚʦ ʚʪʦʨʦʤ ʚʘʨʠʘʥʪʝ, ʜʣʷ ʙʦʣʴʰʝʡ ʙʣʠʟʦʩʪʠ ʢ 

ʤʝʪʦʜʠʢʝ (Timmer et al., 2010) , ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʘʥʥʳʝ ʧʦ ʩʪʨʫʢʪʫʨʝ ʨʘʙʦʯʝʡ ʩʠʣʳ (labor composition), 

ʚʟʷʪʳʝ ʠʟ  (Timmer et al., 2010).  
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ʆʯʝʚʠʜʥʦ, ʙʦʣʝʝ ʧʝʩʩʠʤʠʩʪʠʯʥʳʝ ʦʮʝʥʢʠ ʚ (Timmer et al., 2010)  ʦʙʲʷʩʥʷʶʪʩʷ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʧʦʩʪʦʷʥʥʳʭ ʇʇʉ, ʯʪʦ ʧʨʠʚʦʜʠʣʦ ʢ ʠʩʢʘʞʝʥʠʷʤ ʨʝʘʣʴʥʳʭ 

ʟʥʘʯʝʥʠʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ, ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʠ ʠ ʫʨʦʚʥʝʡ ʄʌʇ. 

ɺʨʝʤʝʥʥʦʡ ʠʥʪʝʨʚʘʣ ʤʝʞʜʫ ʛʦʜʦʤ ʨʘʩʯʝʪʘ (2005) ʠ ʛʦʜʦʤ, ʜʣʷ ʢʦʪʦʨʦʛʦ ʙʳʣʠ 

ʜʦʩʪʫʧʥʳ ʇʇʉ (1997), ʩʦʩʪʘʚʠʣ 8 ʣʝʪ. ʅʘʧʨʠʤʝʨ, ʜʣʷ ʈʦʩʩʠʠ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ 

ʨʘʩʯʝʪʦʚ ʥʘ 2011 ʛʦʜ ʢ ʫʨʦʚʥʶ ʉʐɸ ʚ ʧʦʩʪʦʷʥʥʳʭ ʇʇʉ 2005 ʛʦʜʘ (ʪ.ʝ. ʚʨʝʤʝʥʥʦʡ 

ʨʘʟʨʳʚ ʩʦʩʪʘʚʣʷʝʪ 6 ʣʝʪ) ʠʩʢʘʞʝʥʠʷ ʩʦʩʪʘʚʣʷʶʪ ʫʞʝ ʙʦʣʝʝ 6 ʧʨʦʮʝʥʪʥʳʭ ʧʫʥʢʪʦʚ 

ʜʣʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ47 ʠ ʙʦʣʝʝ 10 ʧʨʦʮʝʥʪʥʳʭ ʧʫʥʢʪʦʚ ʜʣʷ ʄʌʇ48. 

ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʠʟ-ʟʘ ʟʘʥʠʞʝʥʥʳʭ ʦʮʝʥʦʢ ʫʨʦʚʥʝʡ ʄʌʇ ʥʘ ʠʭ ʜʦʣʶ 

ʧʨʠʭʦʜʠʪʩʷ ʩʫʱʝʩʪʚʝʥʥʦ ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʚ (Timmer et 

al., 2010). ʊʘʢ, ʜʣʷ ʏʝʭʠʠ, ɺʝʥʛʨʠʠ, ʉʣʦʚʝʥʠʠ ʚʢʣʘʜ ʄʌʇ ʚ ʦʙʲʷʩʥʝʥʠʝ ʨʘʟʨʳʚʘ ʚ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʩ ʉʐɸ ʩʦʩʪʘʚʠʣ 78-84%. ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʧʦ ʨʘʩʯʝʪʘʤ 

ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ P.W.T. 8.0, ʦʥ ʩʦʩʪʘʚʣʷʝʪ 55-69%. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʟʘ ʩʯʝʪ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʪʝʢʫʱʠʭ ʇʇʉ ʥʘʙʣʶʜʘʝʤʳʝ ʬʘʢʪʦʨʳ ï ʬʠʟʠʯʝʩʢʠʡ ʠ ʯʝʣʦʚʝʯʝʩʢʠʡ 

ʢʘʧʠʪʘʣ ï ʦʙʲʷʩʥʷʶʪ ʩʫʱʝʩʪʚʝʥʥʦ ʙʦʣʴʰʫʶ ʜʦʣʶ ʨʘʟʣʠʯʠʡ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ 

ʪʨʫʜʘ, ʯʝʤ ʚ (Timmer et al., 2010). 

ʈʝʟʫʣʴʪʘʪʳ ʦʙʲʷʩʥʝʥʠʷ ʧʨʠʯʠʥ ʤʝʞʩʪʨʘʥʦʚʳʭ ʨʘʟʣʠʯʠʡ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ 

ʪʨʫʜʘ, ʧʦʣʫʯʝʥʥʳʝ ʚ (Hall & Jones, 1999), ʤʦʞʥʦ ʧʦʧʳʪʘʪʴʩʷ ʩʨʘʚʥʠʪʴ ʠ ʩ 

ʨʝʟʫʣʴʪʘʪʘʤʠ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʳ. ʅʦ ʠʟ-ʟʘ ʨʘʟʣʠʯʠʡ ʚ ʤʝʪʦʜʠʢʘʭ49 ʩʨʘʚʥʝʥʠʝ ʥʦʩʠʪ 

ʣʠʰʴ ʠʣʣʶʩʪʨʘʪʠʚʥʳʡ ʭʘʨʘʢʪʝʨ.  ɺ (Hall & Jones, 1999) ʩʨʘʚʥʠʚʘʶʪʩʷ ʙʝʜʥʝʡʰʠʝ 

ʥʘ ʪʦʪ ʤʦʤʝʥʪ ʩʪʨʘʥʳ (ʀʥʜʠʷ, ʂʠʪʘʡ, ʂʝʥʠʷ, ɿʘʠʨ50) ʩ ʙʦʛʘʪʝʡʰʠʤʠ (ʉʐɸ, 

ɿʘʧʘʜʥʘʷ ɻʝʨʤʘʥʠʷ ʠ ʜʨ.). ɺ 1991 ʛʦʜʫ ʤʝʞʜʫ ʛʨʫʧʧʘʤʠ ʵʪʠʭ ʩʪʨʘʥ ʨʘʟʣʠʯʠʷ ʚ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʩʦʩʪʘʚʣʷʣʠ 31 ʨʘʟ. ɸʚʪʦʨʘʤʠ ʧʦʣʫʯʝʥʦ, ʯʪʦ ʦʢʦʣʦ 40% 

ʨʘʟʨʳʚʘ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʤʝʞʜʫ  ʙʦʛʘʪʳʤʠ  ʠ ʙʝʜʥʳʤʠ ʩʪʨʘʥʘʤʠ 

ʦʙʲʷʩʥʷʝʪʩʷ ʨʘʟʣʠʯʠʷʤʠ ʚ ʬʠʟʠʯʝʩʢʦʤ ʠ ʯʝʣʦʚʝʯʝʩʢʦʤ ʢʘʧʠʪʘʣʝ. ʆʩʪʘʣʴʥʳʝ 60% 

ʧʨʠʭʦʜʷʪʩʷ ʥʘ ʫʨʦʚʝʥʴ ʪʝʭʥʦʣʦʛʠʡ.  ɺ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʤʦʞʥʦ ʩʨʘʚʥʠʪʴ ʂʠʪʘʡ ʩ 

ʉʐɸ ʠ ɻʝʨʤʘʥʠʝʡ. ʅʘ 2011 ʛʦʜ ʨʘʟʣʠʯʠʷ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʤʝʞʜʫ ʂʠʪʘʝʤ ʠ 

ʵʪʠʤʠ ʨʘʟʚʠʪʳʤʠ ʩʪʨʘʥʘʤʠ ʜʦʩʪʠʛʘʶʪ 6-7 ʨʘʟ. ɼʣʷ ʵʪʠʭ ʩʪʨʘʥ ʧʦʣʫʯʘʶʪʩʷ ʩʭʦʞʠʝ ʩ 

(Hall & Jones, 1999) ʨʝʟʫʣʴʪʘʪʳ ʨʘʟʣʦʞʝʥʠʷ ʨʘʟʨʳʚʘ. ʊʘʢ ʨʘʟʣʠʯʠʷ ʚ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʤʝʞʜʫ ʂʠʪʘʝʤ ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ ʠ ʉʐɸ ʠ ɻʝʨʤʘʥʠʝʡ ʩ  

ʜʨʫʛʦʡ ʦʙʲʷʩʥʷʶʪʩʷ ʥʘ 50-60% ʨʘʟʣʠʯʠʷʤʠ ʚ ʫʨʦʚʥʝ ʪʝʭʥʦʣʦʛʠʡ. 47-52% ʨʘʟʨʳʚʘ 

ʦʙʲʷʩʥʷʶʪʩʷ ʨʘʟʣʠʯʠʷʤʠ ʚ ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʠ (40-44%) ʠ ʯʝʣʦʚʝʯʝʩʢʦʤ 

ʢʘʧʠʪʘʣʝ (7-8%). ɹʦʣʝʝ ʚʳʩʦʢʘʷ ʟʥʘʯʠʤʦʩʪʴ ʢʘʧʠʪʘʣʘ ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ, ʯʝʤ ʚ 

                                                           
47

 34.6% ʢ ʫʨʦʚʥʶ ʉʐɸ ʥʘ ʦʩʥʦʚʝ ʪʝʢʫʱʠʭ ʇʇʉ ʠ 28,5% ʢ ʫʨʦʚʥʶ ʉʐɸ ʥʘ ʦʩʥʦʚʝ ʧʦʩʪʦʷʥʥʳʭ ʇʇʉ. 
48

 54.7% ʢ ʫʨʦʚʥʶ ʉʐɸ ʥʘ ʦʩʥʦʚʝ ʪʝʢʫʱʠʭ ʇʇʉ ʠ 44,5% ʢ ʫʨʦʚʥʶ ʉʐɸ ʥʘ ʦʩʥʦʚʝ ʧʦʩʪʦʷʥʥʳʭ ʇʇʉ. 
49

 ɺ (Hall & Jones, 1999) ʚ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʬʫʥʢʮʠʠ ʫʨʦʚʝʥʴ ʪʝʭʥʦʣʦʛʠʡ ʘʩʩʦʮʠʠʨʦʚʘʥ ʩ ʪʨʫʜʦʤ (ʪ.ʝ. 

ʚʢʣʶʯʝʥ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʫʶ ʬʫʥʢʮʠʶ ʩ ʪʦʡ ʞʝ ʵʣʘʩʪʠʯʥʦʩʪʴʶ, ʯʪʦ ʠ ʪʨʫʜ. ɺ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʦʥ 

ʚʢʣʶʯʸʥ ʩ ʝʜʠʥʠʯʥʦʡ ʵʣʘʩʪʠʯʥʦʩʪʴʶ). ɺ (Hall & Jones, 1999) ʠʩʧʦʣʴʟʫʝʪʩʷ ʝʜʠʥʘʷ ʜʣʷ ʚʩʝʭ ʩʪʨʘʥ 

ʵʣʘʩʪʠʯʥʦʩʪʴ ʚʳʧʫʩʢʘ ʧʦ ʪʨʫʜʫ (0.33), ʘ ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʦʥʘ ʠʥʜʠʚʠʜʫʘʣʴʥʘ ʜʣʷ ʢʘʞʜʦʡ ʧʘʨʳ 

ʩʨʘʚʥʠʚʘʝʤʳʭ ʩʪʨʘʥ. ɺ (Hall & Jones, 1999) ʘʥʘʣʠʟʠʨʫʝʪʩʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʥʘ ʦʜʥʦʛʦ ʟʘʥʷʪʦʛʦ, ʚ 

ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ï ʥʘ ʯʘʩ ʦʪʨʘʙʦʪʘʥʥʦʛʦ ʚʨʝʤʝʥʠ. ʀʩʧʦʣʴʟʫʶʪʩʷ ʠ ʨʘʟʣʠʯʥʳʝ  ʛʨʫʧʧʳ ʩʪʨʘʥ. 
50

 ʅʳʥʝ ʂʦʥʛʦ. 
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(Hall & Jones, 1999), ʩʫʜʷ ʧʦ ʚʩʝʤʫ, ʦʙʲʷʩʥʷʝʪʩʷ ʙʦʣʝʝ ʢʦʨʨʝʢʪʥʳʤ ʫʯʝʪʦʤ ʝʛʦ 

ʨʘʟʣʠʯʠʡ ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ ï ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʪʝʢʫʱʠʭ ʇʇʉ ʜʣʷ ʢʘʧʠʪʘʣʘ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʝʩʤʦʪʨʷ ʥʘ ʩʫʱʝʩʪʚʝʥʥʦʝ ʩʦʢʨʘʱʝʥʠʝ ʨʘʟʨʳʚʘ ʚ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʤʝʞʜʫ ʂʠʪʘʝʤ ʠ ʨʘʟʚʠʪʳʤʠ ʩʪʨʘʥʘʤʠ, ʧʨʠʨʦʜʘ ʵʪʦʛʦ 

ʨʘʟʨʳʚʘ ʦʩʪʘʝʪʩʷ ʧʦʯʪʠ ʥʝʠʟʤʝʥʥʦʡ. ʀʩʭʦʜʷ ʠʟ ʵʪʦʛʦ, ʤʦʞʥʦ ʩʬʦʨʤʫʣʠʨʦʚʘʪʴ 

ʛʠʧʦʪʝʟʫ ʦ ʪʦʤ, ʯʪʦ ʚ ʩʪʨʘʥʘʭ ʩ ʙʳʩʪʨʳʤ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʨʦʩʪʦʤ (ʫʩʧʝʰʥʦ 

ʨʝʰʘʶʱʠʭ ʟʘʜʘʯʫ ʜʦʛʦʥʷʶʱʝʛʦ ʨʘʟʚʠʪʠʷ) ʫʣʫʯʰʝʥʠʷ ʚ ʩʬʝʨʝ ʪʝʭʥʦʣʦʛʠʡ ʠ 

ʠʥʩʪʠʪʫʪʦʚ, ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʠ ʬʠʟʠʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ ʧʨʦʠʩʭʦʜʷʪ ʧʨʠʤʝʨʥʦ 

ʦʜʠʥʘʢʦʚʳʤʠ ʪʝʤʧʘʤʠ. ʊ.ʝ. ʦʥʠ ʜʦʧʦʣʥʷʶʪ ʜʨʫʛ ʜʨʫʛʘ (ʘ ʥʝ ʟʘʤʝʥʷʶʪ). ɼʣʷ 

ʧʦʚʳʰʝʥʠʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʠ ʫʩʢʦʨʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʚ ʩʪʨʘʥʝ 

ʥʝʜʦʩʪʘʪʦʯʥʦ ʙʦʨʦʪʴʩʷ ʣʠʰʴ ʩ ʦʜʥʠʤ ʟʚʝʥʦʤ ʥʝʵʬʬʝʢʪʠʚʥʦʩʪʠ, ʥʘʧʨʠʤʝʨ, 

ʟʘʥʠʤʘʪʴʩʷ ʣʠʰʴ ʫʣʫʯʰʝʥʠʝʤ ʠʥʩʪʠʪʫʪʦʚ. 

ʀʥʪʝʨʝʩʥʦ ʩʦʧʦʩʪʘʚʠʪʴ ʦʮʝʥʢʠ ʫʨʦʚʥʝʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʈʦʩʩʠʠ, 

ʧʦʣʫʯʘʝʤʳʭ ʥʘ ʦʩʥʦʚʝ ʨʘʟʥʳʭ ʧʦʜʭʦʜʦʚ ʢ ʦʮʝʥʢʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʬʫʥʢʮʠʡ, ï 

ʵʢʦʥʦʤʝʪʨʠʯʝʩʢʦʛʦ ʠ level accounting.  ʉʨʘʚʥʝʥʠʝ ʧʨʠʚʝʜʝʥʦ ʚ ʊʘʙʣʠʮʘ 4. ʆʮʝʥʢʠ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʈʦʩʩʠʠ, ʧʦʣʫʯʝʥʥʳʝ ʥʘ ʦʩʥʦʚʝ ʵʢʦʥʦʤʝʪʨʠʯʝʩʢʦʛʦ 

ʧʦʜʭʦʜʘ (ʧʦʜʭʦʜ stochastic frontier analysis (SFA), ʧʨʝʜʩʪʘʚʣʝʥʥʳʡ ʚ ʨʘʙʦʪʘʭ 

(ʄʘʤʦʥʦʚ & ʇʝʩʪʦʚʘ, 2015), (ɹʝʣʦʫʩʦʚ et al., 2012)), ʦʢʘʟʳʚʘʶʪʩʷ ʩʫʱʝʩʪʚʝʥʥʦ 

ʟʘʚʳʰʝʥʥʳʤʠ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʦʮʝʥʢʘʤʠ ʥʘ ʦʩʥʦʚʝ ʢʘʣʠʙʨʦʚʦʯʥʦʛʦ ʧʦʜʭʦʜʘ level 

accounting  ((Voskoboynikov, 2013), P.W.T. 8.0 (Feenstra et al., 2015) ʠ ʦʮʝʥʢʘʤʠ 

ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʳ). ʊʘʢ, ʚ (ʄʘʤʦʥʦʚ & ʇʝʩʪʦʚʘ, 2015) ʠ (ɹʝʣʦʫʩʦʚ et al., 2012) 

ʫʨʦʚʝʥʴ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ (SFA ʠʥʜʝʢʩ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʥʘ ʦʩʥʦʚʝ 3-

ʬʘʢʪʦʨʥʦʡ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʬʫʥʢʮʠʠ) ʈʦʩʩʠʠ ʥʘ 2005-2009 ʛʛ. ʩʦʩʪʘʚʠʣ 84% ʦʪ 

ʫʨʦʚʥʷ ʉʐɸ ʠ 86% ʦʪ ʫʨʦʚʥʷ ɻʝʨʤʘʥʠʠ. ʅʘ 2010-2011 ʦʥ ʩʦʩʪʘʚʠʣ 82% ʦʪ ʉʐɸ ʠ 

ɻʝʨʤʘʥʠʠ. ɽʩʣʠ ʞʝ ʠʩʧʦʣʴʟʫʝʪʩʷ 5-ʬʘʢʪʦʨʥʘʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʘʷ ʬʫʥʢʮʠʷ  ʩ 

ʢʦʨʨʝʢʮʠʝʡ ʥʘ ʧʨʠʨʦʜʥʫʶ ʨʝʥʪʫ, ʪʦ ʫʨʦʚʝʥʴ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʈʦʩʩʠʠ (ʧʦ ʦʮʝʥʢʘʤ (ʄʘʤʦʥʦʚ & ʇʝʩʪʦʚʘ, 2015)) ʩʦʩʪʘʚʣʷʝʪ ʥʘ 2005-2009 ʛʛ. 75% 

ʦʪ ʫʨʦʚʥʷ ʉʐɸ ʠ 73% ʦʪ ɻʝʨʤʘʥʠʠ, ʥʘ 2010-2011 ʛʛ. ï 78% ʦʪ ʉʐɸ ʠ 76% ʦʪ 

ɻʝʨʤʘʥʠʠ. 

ʆʮʝʥʢʠ ʫʨʦʚʥʷ ʪʝʭʥʦʣʦʛʠʡ ʥʘ ʦʩʥʦʚʝ ʤʝʪʦʜʠʢʠ  level accounting ʩʫʱʝʩʪʚʝʥʥʦ 

ʥʠʞʝ, ʠ, ʢʘʢ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʨʝʘʣʠʩʪʠʯʥʝʡ.  ʆʮʝʥʢʘ ʫʨʦʚʥʷ ʪʝʭʥʦʣʦʛʠʡ (ʄʌʇ) 

ʈʦʩʩʠʠ ʥʘ 2007 ʛʦʜ ʚ (Voskoboynikov, 2013) (ʧʦ ʨʳʥʦʯʥʦʡ ʯʘʩʪʠ ʵʢʦʥʦʤʠʢʠ)  

ʩʦʩʪʘʚʠʣʘ 50% ʦʪ ʫʨʦʚʥʷ ɻʝʨʤʘʥʠʠ. ɺ P.W.T. 8.0 (Feenstra et al., 2015) ʈʦʩʩʠʷ ʢ 

ʉʐɸ ʚ ʩʨʝʜʥʝʤ ʟʘ 2005-2009 ʛʛ.    - 55%, ʘ ʚ 2010-2011 ʛʛ. - 62%. ɺ ʥʘʩʪʦʷʱʝʡ 

ʨʘʙʦʪʝ ʫʨʦʚʝʥʴ ʄʌʇ ʈʦʩʩʠʠ ʥʘ 2011 ʛʦʜ ʩʦʩʪʘʚʠʣ 55% ʦʪ ʉʐɸ ʠ 64% ʦʪ 

ɻʝʨʤʘʥʠʠ, ʘ ʚ ʩʣʫʯʘʝ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ɺɺʇ ʥʘ ʧʨʠʨʦʜʥʫʶ ʨʝʥʪʫ  -  43% ʦʪ ʉʐɸ ʠ 

50% ʦʪ ɻʝʨʤʘʥʠʠ.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʘʟʣʠʯʠʷ ʚ ʦʮʝʥʢʘʭ ʤʝʞʜʫ ʜʚʫʤʷ ʧʦʜʭʦʜʘʤʠ ʟʥʘʯʠʪʝʣʴʥʳ ʠ 

ʩʦʩʪʘʚʣʷʶʪ 18-27 ʧʨʦʮʝʥʪʥʳʭ ʧʫʥʢʪʦʚ (ʧʨʠ ʫʨʦʚʥʝ ʪʝʭʥʦʣʦʛʠʡ ʈʦʩʩʠʠ ʚ 55% ʦʪ 

ʉʐɸ ʥʘ 2011 ʛ.). ʄʦʞʥʦ ʙʳʣʦ ʙʳ ʩʢʘʟʘʪʴ, ʯʪʦ ʦʮʝʥʢʠ, ʧʦʣʫʯʝʥʥʳʝ ʚ (ʄʘʤʦʥʦʚ & 

ʇʝʩʪʦʚʘ, 2015), ʩʫʱʝʩʪʚʝʥʥʦ ʦʪʣʠʯʘʶʪʩʷ ʟʘ ʩʯʝʪ ʫʯʝʪʘ ʠʥʩʪʠʪʫʪʦʚ ʠ 
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ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʚ ʢʘʯʝʩʪʚʝ 4-5 ʬʘʢʪʦʨʦʚ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʬʫʥʢʮʠʠ, ʦʜʥʘʢʦ, ʢʘʢ 

ʚʠʜʥʦ ʠʟ ʪʘʙʣʠʮʳ 3 (ʩʪʨʦʢʘ 5), ʪʘʢʠʝ ʩʫʱʝʩʪʚʝʥʥʳʝ ʨʘʩʭʦʞʜʝʥʠʷ ʚ ʦʮʝʥʢʘʭ 

ʚʦʟʥʠʢʘʶʪ ʠ ʧʨʠ ʩʦʧʦʩʪʘʚʣʝʥʠʠ ʦʜʠʥʘʢʦʚʳʭ ʩʧʝʮʠʬʠʢʘʮʠʡ (3-ʬʘʢʪʦʨʥʳʭ 

ʬʫʥʢʮʠʡ) ʚ ʜʚʫʭ ʧʦʜʭʦʜʘʭ. ɹʦʣʝʝ ʪʦʛʦ, ʩʦʧʦʩʪʘʚʣʝʥʠʝ ʦʮʝʥʦʢ, ʧʦʣʫʯʝʥʥʳʭ ʥʘ 

ʦʩʥʦʚʝ 3ʭ ʠ 5-ʬʘʢʪʦʨʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʬʫʥʢʮʠʡ (ʊʘʙʣ. 3, ʩʪʦʣʙʝʮ 3-4), 

ʛʦʚʦʨʠʪ ʦ ʪʦʤ, ʯʪʦ ʜʦʙʘʚʣʝʥʠʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʠ ʠʥʩʪʠʪʫʪʦʚ ʧʦʯʪʠ ʥʝ ʤʝʥʷʝʪ 

(ʣʠʰʴ ʚ ʧʨʝʜʝʣʘʭ 2-3 ʧʨʦʮʝʥʪʥʳʭ ʧʫʥʢʪʦʚ) ʦʮʝʥʦʢ ʪʝʭʥʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʈʦʩʩʠʠ, ʯʪʦ ʥʫʞʜʘʝʪʩʷ ʚ ʦʙʲʷʩʥʝʥʠʠ. 

ʉʪʦʠʪ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʠ ʨʝʟʫʣʴʪʘʪʳ ʜʦʙʘʚʣʝʥʠʷ 4-5ʛʦ ʬʘʢʪʦʨʦʚ ʚ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʫʶ ʬʫʥʢʮʠʶ ʠ ʩʦʧʦʩʪʘʚʠʪʴ ʚʣʠʷʥʠʝ ʧʨʠʨʦʜʥʦʡ ʨʝʥʪʳ ʥʘ ʦʮʝʥʢʠ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʚ (ʄʘʤʦʥʦʚ & ʇʝʩʪʦʚʘ, 2015) ʠ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ. 

 ɺ ʩʣʫʯʘʝ ʈʦʩʩʠʠ ʫʯʝʪ ʠʥʩʪʠʪʫʪʦʚ ʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ (ʢʦʪʦʨʳʝ ʩʫʱʝʩʪʚʝʥʥʦ 

ʭʫʞʝ ʚ ʈʦʩʩʠʠ, ʯʝʤ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ) ʚ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʬʫʥʢʮʠʠ ʠʥʪʫʠʪʠʚʥʦ 

ʜʦʣʞʝʥ ʧʨʠʚʦʜʠʪʴ ʢ ʨʦʩʪʫ ʦʮʝʥʢʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʫʨʦʚʥʷ (ʪʝʭʥʠʯʝʩʢʦʡ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ) ʈʦʩʩʠʠ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʨʘʟʚʠʪʳʤ ʩʪʨʘʥʘʤ, ʪ.ʢ. ʪʝʧʝʨʴ ʯʘʩʪʴ  

ʤʝʞʩʪʨʘʥʦʚʦʡ ʚʘʨʠʘʮʠʠ ʚ ɺɺʇ ʜʦʣʞʥʳ ʦʙʲʷʩʥʷʪʴ (çʟʘʙʠʨʘʪʴ ʥʘ ʩʝʙʷè) ʵʪʠ 

ʬʘʢʪʦʨʳ, ʪʝʤ ʩʘʤʳʤ ʩʥʠʞʘʷ ʦʩʪʘʪʦʯʥʫʶ ʢʦʤʧʦʥʝʥʪʫ. ʆʜʥʘʢʦ ʢʘʢ ʚʠʜʥʦ ʠʟ ʪʘʙʣ. 3 

(ʷʯʝʡʢʠ ʥʘ ʧʝʨʝʩʝʯʝʥʠʠ ʩʪʨʦʢ 5-6 ʠ ʩʪʦʣʙʮʦʚ 3-4), ʧʨʠ ʜʦʙʘʚʣʝʥʠʠ 4-5 ʬʘʢʪʦʨʦʚ 

ʦʮʝʥʢʠ ʪʝʭʥʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʈʦʩʩʠʠ, ʧʦʣʫʯʝʥʥʳʝ ʚ (ʄʘʤʦʥʦʚ & ʇʝʩʪʦʚʘ, 

2015),  ʥʘʦʙʦʨʦʪ, ʚ ʩʨʝʜʥʝʤ ʧʘʜʘʶʪ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʉʐɸ ʠ ɻʝʨʤʘʥʠʠ ʥʘ 2-3 

ʧʨʦʮʝʥʪʥʳʭ ʧʫʥʢʪʘ. ʇʨʠ ʵʪʦʤ, ʩ ʫʯʝʪʦʤ ʟʥʘʯʠʪʝʣʴʥʳʭ ʨʘʟʣʠʯʠʡ ʧʦ ʢʘʯʝʩʪʚʫ 

ʠʥʩʪʠʪʫʪʦʚ ʠ ʦʙʝʩʧʝʯʝʥʥʦʩʪʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʦʡ ʤʝʞʜʫ ʈʦʩʩʠʝʡ ʠ ʨʘʟʚʠʪʳʤʠ 

ʩʪʨʘʥʘʤʠ, ʧʦʣʫʯʝʥʥʦʝ ʠʟʤʝʥʝʥʠʝ ʪʝʭʥʠʯʝʩʢʦʛʦ ʫʨʦʚʥʷ ʈʦʩʩʠʠ ʩʦʚʩʝʤ ʥʝ ʪʘʢʦʝ 

ʟʥʘʯʠʪʝʣʴʥʦʝ, ʢʘʢ ʦʞʠʜʘʣʦʩʴ. ʕʪʦ ʥʫʞʜʘʝʪʩʷ ʚ ʦʙʲʷʩʥʝʥʠʠ. 

ʇʨʠʨʦʜʥʘʷ ʨʝʥʪʘ, ʚ (ʄʘʤʦʥʦʚ & ʇʝʩʪʦʚʘ, 2015) ʦʢʘʟʳʚʘʝʪ ʠʥʪʫʠʪʠʚʥʦ ʚʝʨʥʦʝ 

ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʧʦʢʘʟʘʪʝʣʴ ʪʝʭʥʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʈʦʩʩʠʠ, ʩʥʠʞʘʷ ʝʛʦ, ʦʜʥʘʢʦ, 

ʢʘʢ ʠ ʚ ʩʣʫʯʘʝ ʩ ʜʦʙʘʚʣʝʥʠʝʤ ʠʥʩʪʠʪʫʪʦʚ ʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, ʵʬʬʝʢʪ ʚʦʟʜʝʡʩʪʚʠʷ 

ʥʘ ʪʝʭʥʠʯʝʩʢʫʶ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʢʘʞʝʪʩʷ ʩʦʚʩʝʤ ʥʝʟʥʘʯʠʪʝʣʴʥʳʤ: ʧʦ ʦʪʥʦʰʝʥʠʶ  ʢ 

ʉʐɸ ʠ ɻʝʨʤʘʥʠʠ ʦʥ ʧʘʜʘʝʪ ʥʘ 1 ʧ.ʧ. ʠ 7 ʧ.ʧ. ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ (ʦʮʝʥʢʠ ʜʣʷ 2010-2011 

ʛʛ.). ɺ ʪʦ ʚʨʝʤʷ ʢʘʢ ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʜʘʥʥʳʡ ʵʬʬʝʢʪ ʦʮʝʥʠʚʘʝʪʩʷ ʚ 12 ʧ.ʧ. ʠ 14 

ʧ.ʧ. ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. 

ʀʟʚʝʩʪʥʦ, ʯʪʦ ʜʘʞʝ ʥʘʠʙʦʣʝʝ ʧʝʨʝʜʦʚʳʝ ʝʚʨʦʧʝʡʩʢʠʝ ʩʪʨʘʥʳ (ʪʘʢʠʝ ʢʘʢ 

ɻʝʨʤʘʥʠʷ) ʝʱʝ ʩ 1990ʭ ʛʦʜʦʚ ʦʪʩʪʘʶʪ ʦʪ ʉʐɸ ʧʦ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʤʫ ʫʨʦʚʥʶ ʠ ʝʛʦ 

ʜʠʥʘʤʠʢʝ (ʩʤ. ʥʘʧʨʠʤʝʨ, (Timmer et al., 2010) ʠ ʦʮʝʥʢʠ (Feenstra et al., 2015)). 

ʆʜʥʘʢʦ ʧʦʣʫʯʝʥʥʦʝ ʚ (ʄʘʤʦʥʦʚ & ʇʝʩʪʦʚʘ, 2015) ʨʘʥʞʠʨʦʚʘʥʠʝ ʩʪʨʘʥ ʧʦ 

ʪʝʭʥʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ (ʥʘ ʦʩʥʦʚʝ 5-ʬʘʢʪʦʨʥʳʭ ʇʌ)  ʧʨʦʪʠʚʦʨʝʯʠʪ ʵʪʠʤ 

ʧʨʝʜʩʪʘʚʣʝʥʠʷʤ: ʥʘ 2010-2011 ʛʛ. ɻʝʨʤʘʥʠʷ ʦʢʘʟʳʚʘʝʪʩʷ ʥʝʤʥʦʛʦ ʚʳʰʝ ʉʐɸ. 

ʂ ʚʦʟʤʦʞʥʳʤ ʧʨʠʯʠʥʘʤ ʠʩʢʘʞʝʥʥʳʭ ʦʮʝʥʦʢ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ, 

ʧʦʣʫʯʘʝʤʳʭ ʥʘ ʦʩʥʦʚʝ ʵʢʦʥʦʤʝʪʨʠʯʝʩʢʦʛʦ ʧʦʜʭʦʜʘ (ʧʦʜʨʦʙʥʝʝ ʦʥʠ ʦʙʩʫʞʜʘʶʪʩʷ ʚ 

ʢʦʥʮʝ ʨʘʟʜʝʣʘ 4.1), ʩʪʦʠʪ ʦʪʥʝʩʪʠ: ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʝʜʠʥʳʭ ʜʣʷ ʚʩʝʭ ʩʪʨʘʥ ʬʘʢʪʦʨʥʳʭ 

ʵʣʘʩʪʠʯʥʦʩʪʝʡ; ʨʝʰʝʥʠʝ ʦʜʥʦʚʨʝʤʝʥʥʦ ʜʚʫʭ ʟʘʜʘʯ ʚ ʨʘʤʢʘʭ ʝʜʠʥʦʡ ʤʝʪʦʜʠʢʠ ʠ, ʢʘʢ 
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ʩʣʝʜʩʪʚʠʝ, ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʧʦʩʪʦʷʥʥʳʭ ʇʇʉ, ʢʦʪʦʨʳʝ ʜʘʶʪ 

ʠʩʢʘʞʝʥʠʷ ʧʨʠ ʦʮʝʥʢʝ ʤʝʞʩʪʨʘʥʦʚʳʭ ʨʘʟʣʠʯʠʡ ʫʨʦʚʥʝʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ; 

ʚʦʟʤʦʞʥʦʝ ʩʤʝʱʝʥʠʝ ʦʮʝʥʦʢ ʵʣʘʩʪʠʯʥʦʩʪʝʡ, ʧʦʣʫʯʘʝʤʳʭ ʵʢʦʥʦʤʝʪʨʠʯʝʩʢʠʤ 

ʦʮʝʥʠʚʘʥʠʝʤ  (Acemoglu, 2007, ch 3.4). ʊʘʢʞʝ ʢ ʩʤʝʱʝʥʠʶ ʦʮʝʥʦʢ ʫʨʦʚʥʝʡ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʈʦʩʩʠʠ ʤʦʞʝʪ ʚʝʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ 

ʦʙʱʝʩʪʨʘʥʦʚʳʭ ʇʇʉ ʜʣʷ ʢʦʥʚʝʨʪʘʮʠʠ ʟʘʧʘʩʘ ʢʘʧʠʪʘʣʘ ʚ ʝʜʠʥʫʶ ʚʘʣʶʪʫ (ʢʘʢ 

ʩʜʝʣʘʥʦ ʚ (ʄʘʤʦʥʦʚ & ʇʝʩʪʦʚʘ, 2015), (ɹʝʣʦʫʩʦʚ et al., 2012)). 

 

͙́͊͋͡ͼ͊ 4Φ ˿͍͔͙͔ͦͨͦͫͭ͊ͤ͡ ͦͼ͔ͤͦ͟ ͍ͯͪͦͤΎ ͔ͭͻ͎͙͚ͤͦͦ͡ ͍ ˾͙͙ͦͫͫΣ ͨͦͯ͡;͔ͤͤ·ͻ ͤ͊ ͍͔ͦͫͤͦ ͪ͊ͤ͘·ͻ 
ͨͦ͒ͻ͍ͦ͒ͦ 

 
  

˴͙͍͊͋ͪͦͦ͡;ͤ·͚ ͨͦ͒ͻͦ͒ [ŜǾŜƭ 
Accounting  

͔͙̏ͦͤͦͣͭͪ͟;͔͙͚ͫ͟ ͨͦ͒ͻͦ͒ όͤ͊ 
͍͔ͦͫͤͦ {C!ύ 

1 

˽͔ͦ͊͊ͭ͘͟͡Έ 
Уровень технологий (многофакторная 

производительность) 
Технологическая эффективность 

(SFA-индекс эффективности) 

2 

˾͊͋ͦͭ· 

(Voskoboynikov, 2013), (Feenstra et al., 

2015), настоящая работа (Белоусов и др., 2012), 
(Мамонов & Пестова, 2015) 

3 ˥ͦ͒ ͍͔͙͚ͫͦͨͦͫͭ͊ͤ͡ 2005-2009 2011 2005-2009 2010-2011 

4 ˿͔ͨͼ͙ͺ͙͊͟ͼ͙Ύ 
͙͍͍͔ͨͪͦͦ͒ͫͭͤ͘
͚ͤͦ ͺͯͤ͟ͼ͙͙ 
ό˽̅ύ 

ˣ͔͘ ͙ͫ͟͡Ό;͔͙ͤΎ ͙͚ͨͪͪͦ͒ͤͦ ͔ͪͤͭ· ͙͘ ˤˤ˽ 

5 3-ͺ͊ͭͦͪͤ͊͟Ύ 
ό͙͊ͨͭ͊͟͡Σ 
ͭͪͯ͒Σ 
;͔͍͔ͦ͡;͔͙͚ͫ͟ 
͙͊ͨͭ͊͟͡ύ ˽̅ 

55% от США (PWT 
8.0), 50% от 
Германии 
((Voskoboynikov, 
2013), на 2007 год 
без учета чел. 
капитала по 
рыночной части 
экономики) 

По оценке PWT 
8.0: 62% от США, 
По оценке 
настоящей 
работы: 55% от 
США и 64% от 
Германии 

84% от США, 
86% от 
Германии 

82% от США, 
82% от 
Германии 

6 5-ͺ͊ͭͦͪͤ͊͟Ύ 
˽̅ όо ͺ͊ͭͦͪ͊͟ 
Ҍ ͙͙ͤͫͭͭͯͭ· ͙ 
͙ͤͺͪ͊ͫͭͪͯͭͯ͟
ͪ͊ύ  

 
 
- 

 
 
- 

80% от США, 
85% от 
Германии 

79% от США, 
83% от 
Германии 

7 ˿͔ͨͼ͙ͺ͙͊͟ͼ͙Ύ ˽̅ ˿ ͙ͫ͟͡Ό;͔͙͔ͤͣ ͙͚ͨͪͪͦ͒ͤͦ ͔ͪͤͭ· ͙͘ ˤˤ˽ 

8 3-ͺ͊ͭͦͪͤ͊͟Ύ 
˽  ̅

- 

43% от США и 
50% от Германии 
(оценка 
настоящей 
работы) 

- - 

9 5-ͺ͊ͭͦͪͤ͊͟Ύ 
˽  ̅ - - 

75% от США, 
73% от 
Германии 

78% от США, 
76% от 
Германии 

  1  2 3 4 

ʀʩʪʦʯʥʠʢ: ʩʦʩʪʘʚʣʝʥʦ ʘʚʪʦʨʦʤ 
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5. ɿʘʢʣʶʯʝʥʠʝ 

 

ʆʩʥʦʚʥʦʡ ʧʨʠʯʠʥʦʡ ʦʪʩʪʘʚʘʥʠʷ ʈʦʩʩʠʠ ʧʦ ʜʫʰʝʚʦʤʫ ɺɺʇ ʦʪ ʫʨʦʚʥʷ ʨʘʟʚʠʪʳʭ 

ʩʪʨʘʥ ʷʚʣʷʝʪʩʷ ʙʦʣʝʝ ʥʠʟʢʘʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ. ʋʚʝʣʠʯʝʥʠʝ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ï ʟʘʣʦʛ ʨʦʩʪʘ ʜʫʰʝʚʦʛʦ ɺɺʇ ʩʪʨʘʥʳ ʠ, ʢʘʢ ʩʣʝʜʩʪʚʠʝ, 

ʫʚʝʣʠʯʝʥʠʷ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʝʝ ʞʠʪʝʣʝʡ. ʂʦʥʝʯʥʦ, ʜʫʰʝʚʦʡ ɺɺʇ - ʥʝ ʠʜʝʘʣʴʥʳʡ 

ʧʦʢʘʟʘʪʝʣʴ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ, ʧʦʩʢʦʣʴʢʫ ʥʝ ʫʯʠʪʳʚʘʝʪ ʩʪʝʧʝʥʴ ʥʝʨʘʚʝʥʩʪʚʘ ʚ 

ʦʙʱʝʩʪʚʝ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʚʥʫʰʠʪʝʣʴʥʳʡ ʨʦʩʪ ʜʫʰʝʚʦʛʦ ɺɺʇ ʈʦʩʩʠʠ ʩ 19% ʚ 

2000ʤ51  ʜʦ 45% ʦʪ ʫʨʦʚʥʷ ʉʐɸ ʚ 2013 ʛʦʜʫ ʧʨʠʥʝʩ ʩʫʱʝʩʪʚʝʥʥʳʝ ʚʳʛʦʜʳ 

ʧʦʜʘʚʣʷʶʱʝʡ ʯʘʩʪʠ ʥʘʩʝʣʝʥʠ ̫ʈʦʩʩʠʠ. ʆʥ ʩʦʧʨʦʚʦʞʜʘʣʩʷ ʩʥʠʞʝʥʠʝʤ ʙʝʜʥʦʩʪʠ,  

ʩʫʱʝʩʪʚʝʥʥʦʝ ʫʚʝʣʠʯʝʥʠʝ ʫʨʦʚʥʷ ʞʠʟʥʠ ʥʘʙʣʶʜʘʣʦʩʴ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʨʝʛʠʦʥʦʚ 

ʈʦʩʩʠʠ52. 

2-4.4-ʢʨʘʪʥʦʝ ʦʪʩʪʘʚʘʥʠʝ ʈʦʩʩʠʠ ʧʦ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʦʪ ʨʘʟʚʠʪʳʭ 

ʩʪʨʘʥ ʥʘ 41-49% ʦʙʲʷʩʥʷʝʪʩʷ ʙʦʣʝʝ ʥʠʟʢʦʡ ʪʝʭʥʠʯʝʩʢʦʡ ʦʩʥʘʱʝʥʥʦʩʪʴʶ ʪʨʫʜʘ ʠ ʥʘ 

47-57% ʙʦʣʝʝ ʥʠʟʢʦʡ ʤʥʦʛʦʬʘʢʪʦʨʥʦʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴʶ. ʅʘ ʜʦʣʶ ʧʦʩʣʝʜʥʝʡ 

ʤʦʞʥʦ ʦʪʥʝʩʪʠ ʙʦʣʝʝ ʥʠʟʢʠʡ ʫʨʦʚʝʥɹ ʪʝʭʥʦʣʦʛʠʡ,  ʙʦʣʝʝ ʥʠʟʢʦʝ ʢʘʯʝʩʪʚʦ 

ʠʩʧʦʣʴʟʫʝʤʦʛʦ ʢʘʧʠʪʘʣʘ, ʦʨʛʘʥʠʟʘʮʠʠ ʟʘʥʷʪʦʩʪʠ ʠ ʤʝʥʝʜʞʤʝʥʪʘ. ʊ.ʝ. ʚ ʈʦʩʩʠʠ ʥʝ 

ʪʦʣʴʢʦ ʤʝʥʴʰʝ ʬʠʟʠʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ (ʚ  ʫʩʣʦʚʥʳʭ ʥʘʪʫʨʘʣʴʥʳʭ ʝʜʠʥʠʮʘʭ) ʥʘ 

ʦʜʥʦʛʦ ʟʘʥʷʪʦʛʦ, ʥʦ ʠ ʥʠʞʝ ʝʛʦ ʢʘʯʝʩʪʚʦ. ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ ʙʦʣʝʝ ʥʠʟʢʦʝ ʢʘʯʝʩʪʚʦ 

ʠʥʩʪʠʪʫʪʦʚ ʚ ʈʦʩʩʠʠ ʤʦʞʝʪ ʙʳʪʴ ʧʨʠʯʠʥʦʡ ʥʠʟʢʦʛʦ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʫʨʦʚʥʷ, ʪ.ʢ. 

ʧʣʦʭʘʷ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʘʷ ʩʨʝʜʘ ʯʘʩʪʦ ʥʝ ʩʦʟʜʘʝʪ ʩʪʠʤʫʣʦʚ ʜʣʷ ʚʥʝʜʨʝʥʠʷ ʙʦʣʝʝ 

ʩʦʚʝʨʰʝʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ. 

 ɺʦʟʜʝʡʩʪʚʠʝ ʥʘ ʦʪʤʝʯʝʥʥʳʝ ʚʳʰʝ ʢʦʤʧʦʥʝʥʪʳ ʧʨʠʚʝʜʝʪ ʢ ʫʚʝʣʠʯʝʥʠʶ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʚ ʈʦʩʩʠʠ. 

ʀʩʧʦʣʴʟʫʝʤʳʝ ʚ ʨʘʙʦʪʝ ʜʘʥʥʳʝ ʧʦ ʢʘʯʝʩʪʚʫ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʪʦʤ, ʯʪʦ ʦʥ ʥʝ ʷʚʣʷʝʪʩʷ ʩʝʨʴʸʟʥʳʤ ʬʘʢʪʦʨʦʤ ʦʪʩʪʘʚʘʥʠʷ ʈʦʩʩʠʠ 

ʧʦ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ: ʥʘ ʥʝʛʦ ʧʨʠʭʦʜʠʪʩʷ ʣʠʰʴ 2-4% ʦʪʩʪʘʚʘʥʠʷ ʚ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʦʪ ʪʘʢʠʭ ʩʪʨʘʥ, ʢʘʢ ʂʘʥʘʜʘ, ʉʐɸ, ɻʝʨʤʘʥʠʷ ʠ ʅʦʨʚʝʛʠʷ.  

ʀʥʪʫʠʪʠʚʥʦ ʢʘʞʝʪʩʷ,  ʯʪʦ ʦʥ ʜʦʣʞʝʥ ʦʙʲʷʩʥʷʪʴ ʩʫʱʝʩʪʚʝʥʥʦ ʙʦʣʴʰʫʶ ʯʘʩʪʴ 

ʦʪʩʪʘʚʘʥʠʷ ʈʦʩʩʠʠ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ. ʆʜʥʘʢʦ, ʩʫʱʝʩʪʚʫʶʱʠʝ ʥʘ 

ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ ʧʦʢʘʟʘʪʝʣʠ ʦʙʣʘʜʘʶʪ ʨʷʜʦʤ ʥʝʜʦʩʪʘʪʢʦʚ,  ʥʝʜʦʦʮʝʥʠʚʘʶʪ ʠʣʠ 

ʧʝʨʝʦʮʝʥʠʚʘʶʪ ʤʝʞʩʪʨʘʥʦʚʳʝ ʨʘʟʣʠʯʠʷ ʚ ʢʘʯʝʩʪʚʝ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ. 

ɺʦʟʤʦʞʥʦ, ʯʪʦ ʩ ʧʦʷʚʣʝʥʠʝʤ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʦʮʝʥʦʢ -  ʥʘʧʨʠʤʝʨ, ʥʘ ʦʩʥʦʚʝ ʇʇʉ 

ʜʣʷ ʢʦʤʧʝʥʩʘʮʠʠ ʟʘʪʨʘʪ ʪʨʫʜʘ -  ʦʞʠʜʘʥʠʷ ʧʦ ʫʚʝʣʠʯʝʥʠ ʁʝʛʦ ʨʦʣʠ ʚ ʦʙʲʷʩʥʝʥʠʠ 

ʦʪʩʪʘʚʘʥʠʷ ʈʦʩʩʠʠ ʦʪ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ ʦʧʨʘʚʜʘʶʪʩʷ. 
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 ɺ 1990ʤ ʛʦʜʫ ʦʥ ʩʦʩʪʘʚʣʷʣ 33% ʦʪ ʫʨʦʚʥʷ ʉʐɸ (ʧʦ ʪʝʢʫʱʠʤ ʮʝʥʘʤ ʠ ʇʇʉ. ɼʘʥʥʳʝ ɺɹ). 
52

 ɽʩʣʠ ʚ 2002 ʛ. ʚ 40 ʨʝʛʠʦʥʘʭ ʈʦʩʩʠʠ ʩʨʝʜʥʝʜʫʰʝʚʦʡ ʜʝʥʝʞʥʳʡ (ʤʝʩʷʯʥʳʡ) ʜʦʭʦʜ ʥʝ ʧʦʟʚʦʣʷʣ ʢʫʧʠʪʴ 

ʜʘʞʝ ʦʜʥʦʡ ʢʦʨʟʠʥʳ ʬʠʢʩʠʨʦʚʘʥʥʦʛʦ ʥʘʙʦʨʘ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʪʦ ʚ 2013 ʛʦʜʫ ʪʘʢʠʭ ʨʝʛʠʦʥʦʚ ʫʞʝ ʥʝ ʙʳʣʦ. 

ɹʦʣʴʰʘʷ ʯʘʩʪʴ ʨʝʛʠʦʥʦʚ ʧʝʨʝʤʝʩʪʠʣʘʩʴ ʚ ʙʦʣʝʝ ʚʳʩʦʢʫʶ ʜʦʭʦʜʥʫʶ ʛʨʫʧʧʫ: ʥʘʩʝʣʝʥʠʝ 64 ʨʝʛʠʦʥʦʚ ʥʘ 

ʩʨʝʜʥʝʜʫʰʝʚʦʡ ʜʦʭʦʜ ʫʞʝ ʤʦʛʣʦ ʧʦʟʚʦʣʠʪʴ ʩʝʙʝ ʦʪ 1.5 ʜʦ 2.5 ʪʘʢʠʭ ʢʦʨʟʠʥ. ʅʘʩʝʣʝʥʠʝ ʙʝʜʥʝʡʰʠʭ ʧʷʪʠ 

ʨʝʛʠʦʥʦʚ (ʂʘʣʤʳʢʠʷ, ʂʘʨʘʯʘʝʚʦ-ʏʝʨʢʝʩʩʠʷ, ʊʳʚʘ, ɸʣʪʘʡʩʢʠʡ ʢʨʘʡ, ɽʚʨʝʡʩʢʘʷ ɸʆ) ʤʦʛʣʠ ʧʦʟʚʦʣʠʪʴ ʩʝʙʝ 

ʦʪ 1 ʜʦ 1.5 ʢʦʨʟʠʥ. ʈʘʩʯʝʪʳ ʧʦ ʜʘʥʥʳʤ ʈʦʩʩʪʘʪʘ 
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ʉʫʱʝʩʪʚʝʥʥʘʷ ʨʦʣʴ ʨʝʩʫʨʩʥʳʭ ʦʪʨʘʩʣʝʡ ʚ ʵʢʦʥʦʤʠʢʝ ʈʦʩʩʠʠ ʧʨʠʚʦʜʠʪ ʢ ʙʦʣʝʝ 

ʚʳʩʦʢʠʤ ʘʛʨʝʛʠʨʦʚʘʥʥʳʤ ʧʦʢʘʟʘʪʝʣʷʤ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ. ʀʩʢʣʶʯʝʥʠʝ 

ʧʨʠʨʦʜʥʦʡ ʨʝʥʪ rʠʟ ɺɺʇ ʜʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʠʪʴ ʦʮʝʥʢʠ  ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ, 

ʢʦʪʦʨʳʝ ʚ ʙʦʣʴʰʝʡ ʤʝʨʝ ʦʪʨʘʞʘʶʪ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʥʝʨʝʩʫʨʥʦʡ ʯʘʩʪʠ ʵʢʦʥʦʤʠʢʠ. 

ʊʘʢʘʷ ʢʦʨʨʝʢʪʠʨʦʚʢʘ ɺɺʇ ʟʥʘʯʠʤʦ ʚʣʠʷʝʪ ʥʘ ʧʦʣʫʯʘʝʤʳʝ ʦʮʝʥʢʠ. 

ʇʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ ʈʦʩʩʠʠ ʧʘʜʘʝʪ ʥʘ 22.5% (ʯʪʦ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʜʦʣʝ 

ʧʨʠʨʦʜʥʦʡ ʨʝʥʪʳ ʚ ɺɺʇ ʈʦʩʩʠʠ). ʂ ʫʨʦʚʥʶ ʉʐɸ ʦʥʘ ʧʘʜʘʝʪ ʩ 35% ʜʦ 27%. 

ʊʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʫʨʦʚʝʥʴ (ʄʌʇ) ʈʦʩʩʠʠ ʧʘʜʘʝʪ ʩ 55% ʜʦ 43% ʢ ʫʨʦʚʥʶ ʉʐɸ. ʂ 

ʫʨʦʚʥʷʤ ʏʝʭʠʠ, ʃʘʪʚʠʠ ʠ ɺʝʥʛʨʠʠ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʳʡ ʫʨʦʚʝʥʴ ʄʌʇ ʈʦʩʩʠʠ 

ʩʦʩʪʘʚʣʷʝʪ 78-88%, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʙʝʟ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʦʥ ʩʦʩʪʘʚʣʷʣ 100-112%. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʝ ʦʪʩʪʘʚʘʥʠʝ ʥʝʨʝʩʫʨʥʦʡ ʯʘʩʪʠ ʵʢʦʥʦʤʠʢʠ ʈʦʩʩʠʠ  

ʚʳʰʝ, ʯʝʤ ʧʨʠ ʨʘʩʯʝʪʘʭ ʧʦ ʵʢʦʥʦʤʠʢʝ ʚ ʮʝʣʦʤ. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ ʠ ʨʦʣʴ ʪʝʭʥʦʣʦʛʠʡ 

ʚ ʦʙʲʷʩʥʝʥʠʠ ʦʪʩʪʘʚʘʥʠʷ ʈʦʩʩʠʠ ʧʦ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʚʦʟʨʘʩʪʘʝʪ ʚ 

ʩʨʝʜʥʝʤ ʥʘ 10-15 ʧʨʦʮʝʥʪʥʳʭ ʧʫʥʢʪʦʚ. 

ʊʘʢ, ʧʦʯʪʠ ʯʝʪʳʨʝʭʢʨʘʪʥʳʡ ʨʘʟʨʳʚ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʧʦ 

ʥʝʨʝʩʫʨʩʥʳʤ ʦʪʨʘʩʣʷʤ ʤʝʞʜʫ ʈʦʩʩʠʝʡ ʠ ʉʐɸ ʦʙʲʷʩʥʷʝʪʩʷ ʥʘ 65%  ʙʦʣʝʝ ʥʠʟʢʠʤ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤ ʫʨʦʚʥʝʤ (ʄʌʇ) ʚ ʈʦʩʩʠʠ, ʥʘ 33%  ʙʦʣʝʝ ʥʠʟʢʦʡ 

ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʴʶ ʠ ʥʘ 2% - ʙʦʣʝʝ ʥʠʟʢʠʤ ʫʨʦʚʥʝʤ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ.  

ʆʪʤʝʪʠʤ ʦʜʥʦ ʠʟ ʚʦʟʤʦʞʥʳʭ ʧʨʠʣʦʞʝʥʠʡ ʧʨʦʚʝʜʝʥʥʦʛʦ ʘʥʘʣʠʟʘ. ɺ ʨʘʙʦʪʘʭ 

(ʇʦʣʪʝʨʦʚʠʯ & ʇʦʧʦʚ, 2006a), (ʇʦʣʪʝʨʦʚʠʯ, 2007) ʦʪʤʝʯʘʝʪʩʷ, ʯʪʦ ʟʘʠʤʩʪʚʦʚʘʥʠʝ 

ʟʘʨʫʙʝʞʥʳʭ ʪʝʭʥʦʣʦʛʠʡ ʠ ʤʝʪʦʜʦʚ ʫʧʨʘʚʣʝʥʠʷ ʜʦʣʞʥʦ ʩʪʘʪʴ ʦʩʥʦʚʥʳʤ ʜʨʘʡʚʝʨʦʤ  

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʈʦʩʩʠʠ ʥʘ ʙʣʠʞʘʡʰʠʝ ʛʦʜʳ. ɿʘʠʤʩʪʚʦʚʘʥʠʝ ʢʘʞʝʪʩʷ 

ʥʘʠʙʦʣʝʝ ʨʘʮʠʦʥʘʣʴʥʳʤ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʩʦʦʪʥʦʰʝʥʠʷ ʟʘʪʨʘʪ, ʨʠʩʢʦʚ ʠ 

ʧʦʪʝʥʮʠʘʣʴʥʦʡ ʦʪʜʘʯʠ. ʆʧʳʪ ʟʘʨʫʙʝʞʥʳʭ ʩʪʨʘʥ, ʫʩʧʝʰʥʦ ʨʝʰʠʚʰʠʭ ʟʘʜʘʯʠ 

ʤʦʜʝʨʥʠʟʘʮʠʠ ʠ ʜʦʛʦʥʷʶʱʝʛʦ ʨʘʟʚʠʪʠʷ (ʗʧʦʥʠʷ, ʖʞʥʘʷ ʂʦʨʝʷ, ʉʠʥʛʘʧʫʨ,   ʥʳʥʝ 

ʫʩʧʝʰʝʥ ʚ ʨʝʰʝʥʠʠ ʵʪʦʡ ʟʘʜʘʯʠ ʂʠʪʘʡ) ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʪʦʤ, ʯʪʦ ʠʤʝʥʥʦ ʩʪʘʚʢʘ 

ʥʘ ʰʠʨʦʢʦʤʘʩʰʪʘʙʥʦʝ ʟʘʠʤʩʪʚʦʚʘʥʠʝ ʟʘʨʫʙʝʞʥʳʭ ʪʝʭʥʦʣʦʛʠʡ (ʘ ʥʝ ʩʦʟʜʘʥʠʝ 

ʩʦʙʩʪʚʝʥʥʳʭ, çʠʥʥʦʚʘʮʠʦʥʥʳʭè53) ʙʳʣʦ ʦʩʥʦʚʦʡ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʨʳʚʢʘ ʠ 

ʙʳʩʪʨʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ. ʊʘʢʞʝ ʦʙ ʵʪʦʤ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʠ ʦʧʳʪ 

çʠʨʣʘʥʜʩʢʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʯʫʜʘè.  

ʇʨʦʚʝʜʝʥʥʳʝ ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʨʘʩʯʝʪʳ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ, ʯʪʦ ʈʦʩʩʠʷ ʚʩʝ 

ʝʱʝ ʜʘʣʝʢʘ ʧʦ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʤʫ ʫʨʦʚʥ ʁ (ʄʌʇ) ʦʪ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ, ʧʨʠʯʝʤ, 

ʜʘʥʥʳʡ ʬʘʢʪʦʨ ʷʚʣʷʝʪʩʷ ʥʘʠʙʦʣʝʝ ʚʘʞʥʦʡ ʧʨʠʯʠʥʦʡ ʦʪʩʪʘʚʘʥʠʷ ʚ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʪʝʟʠʩ ʦ ʟʘʠʤʩʪʚʦʚʘʥʠʠ ʪʝʭʥʦʣʦʛʠʡ, ʢʘʢ 

ʛʣʘʚʥʦʤ ʜʨʘʡʚʝʨʝ ʨʦʩʪʘ ʈʦʩʩʠʠ ʥʘ ʙʣʠʞʘʡʰʝʝ ʚʨʝʤʷ ʧʨʦʜʦʣʞʘʝʪ ʙʳʪʴ ʘʢʪʫʘʣʴʥʳʤ. 

ɺ ʨʘʙʦʪʘʭ (ʇʦʣʪʝʨʦʚʠʯ, 2009a, 2009b) ʦʪʤʝʯʘʝʪʩʷ, ʯʪʦ ʟʘʠʤʩʪʚʦʚʘʥʠʝ ʩʘʤʦʛʦ 

ʧʝʨʝʜʦʚʦʛʦ ʦʧʳʪʘ, ʩʫʱʝʩʪʚʫʶʱʝʛʦ ʚ ʤʠʨʝ,  ʥʝ ʦʙʷʟʘʪʝʣʴʥʦ ʷʚʣʷʝʪʩʷ ʦʧʪʠʤʘʣʴʥʦʡ 

ʩʪʨʘʪʝʛʠʝʡ. ɿʥʘʯʠʪʝʣʴʥʳʡ ʵʬʬʝʢʪ ʤʦʞʝʪ ʙʳʪʴ ʜʦʩʪʠʛʥʫʪ ʟʘ ʩʯʝʪ 
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 ʇʦʜ çʠʥʥʦʚʘʮʠʷʤʠè  ʧʦʥʠʤʘʝʪʩʷ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʥʦʚʳʝ ʜʣʷ ʩʪʨʘʥʳ ʠ ʤʠʨʘ ʪʝʭʥʦʣʦʛʠʠ. ʂʦʛʜʘ ʨʝʯʴ ʠʜʝʪ 

ʦ ʚʥʝʜʨʝʥʠʠ ʚ ʦʧʨʝʜʝʣʝʥʥʦʡ ʩʪʨʘʥʝ ʩʫʱʝʩʪʚʫʶʱʠʭ ʚ ʜʨʫʛʠʭ ʩʪʨʘʥʘʭ ʪʝʭʥʦʣʦʛʠʡ, ʪʦ ʠʩʧʦʣʴʟʫʝʪʩʷ ʪʝʨʤʠʥ 

çʟʘʠʤʩʪʚʦʚʘʥʠʝè ʠʣʠ çʠʤʠʪʘʮʠʷè. 
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ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʛʦ ʟʘʠʤʩʪʚʦʚʘʥʠʷ ʥʦʚʳʭ ʜʣʷ ʈʦʩʩʠʠ ʟʘʨʫʙʝʞʥʳʭ ʪʝʭʥʦʣʦʛʠʡ. 

ʈʘʮʠʦʥʘʣʴʥʦʩʪʴ  ʩʪʨʘʪʝʛʠʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʛʦ ʟʘʠʤʩʪʚʦʚʘʥʠʷ  ʦʙʲʷʩʥʷʝʪʩʷ ʨʷʜʦʤ 

ʩʦʦʙʨʘʞʝʥʠʡ. ɿʘʠʤʩʪʚʦʚʘʥʠʝ ʥʘʠʙʦʣʝʝ ʧʝʨʝʜʦʚʦʡ ʪʝʭʥʦʣʦʛʠʠ ʧʨʝʜʧʦʣʘʛʘʝʪ 

ʩʫʱʝʩʪʚʝʥʥʳʝ ʠʟʜʝʨʞʢʠ ʥʘ ʘʜʘʧʪʘʮʠʶ ʪʝʭʥʦʣʦʛʠʠ (ʥʝ ʛʦʚʦʨʷ ʫʞʝ ʦ ʩʪʦʠʤʦʩʪʠ 

ʩʘʤʦʡ ʪʝʭʥʦʣʦʛʠʠ). ʊʝʭʥʦʣʦʛʠʠ ʢʦʤʧʣʝʤʝʥʪʘʨʥʳ, ʘ ʟʘʠʤʩʪʚʦʚʘʥʠʝ ʩʘʤʦʛʦ 

ʧʝʨʝʜʦʚʦʛʦ ʤʦʞʝʪ ʧʨʠʚʦʜʠʪʴ ʢ ʥʝʩʦʚʤʝʩʪʠʤʦʩʪʠ ʩ ʪʝʭʥʦʣʦʛʠʷʤʠ ʧʨʝʜʧʨʠʷʪʠʡ-

ʩʤʝʞʥʠʢʦʚ ((ʇʦʣʪʝʨʦʚʠʯ, 2009b), ʩ. 5). ɽʩʪʝʩʪʚʝʥʥʦʩʪʴ ʩʪʨʘʪʝʛʠʠ ʟʘʠʤʩʪʚʦʚʘʥʠʷ 

ʧʦʜʪʚʝʨʞʜʘʝʪʩʷ ʠ ʥʳʥʝʰʥʠʤ ʨʦʩʩʠʡʩʢʠʤ ʦʧʳʪʦʤ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʠʟ 290 

ʨʝʘʣʠʟʦʚʘʥʥʳʭ ʧʨʦʤʳʰʣʝʥʥʳʭ ʧʨʦʝʢʪʦʚ, ʦʧʠʩʘʥʥʳʭ ʚ ʞʫʨʥʘʣʝ çʕʢʩʧʝʨʪè ʟʘ 2006-

2010 ʛʛ.,  ʣʠʰʴ 13 ʤʦʞʥʦ ʙʳʣʦ ʦʪʥʝʩʪʠ ʢ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʦʤʫ ʫʨʦʚʥʶ. 

ʆʩʪʘʣʴʥʳʝ ʩʦʦʪʚʝʪʩʪʚʦʚʘʣʠ ʥʠʟʢʦ- ʠ ʩʨʝʜʥʝʪʝʭʥʦʣʦʛʠʯʥʦʤʫ ʫʨʦʚʥʶ (ʧʦ ʜʘʥʥʳʤ 

(ʇʠʣʷʩʦʚ, ɿʘʤʷʪʠʥʘ, & ʂʦʪʦʚ, 2015).  

ʆʯʝʚʠʜʥʦ, ʚ ʦʪʜʝʣʴʥʳʭ ʨʝʜʢʠʭ ʩʣʫʯʘʷʭ ʩʫʱʝʩʪʚʫʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʩʦʚʝʨʰʠʪʴ 

ʙʦʣʴʰʦʡ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʩʢʘʯʦʢ ʙʝʟ ʧʨʦʭʦʞʜʝʥʠʷ ʧʨʦʤʝʞʫʪʦʯʥʳʭ ʩʪʘʜʠʡ 

(ʥʘʧʨʠʤʝʨ, ʩʪʘʥʜʘʨʪʳ ʩʚʷʟʠ ʠ ʧʝʨʝʜʘʯʠ ʠʥʬʦʨʤʘʮʠʠ). ɺ ʣʶʙʦʤ ʩʣʫʯʘʝ ʨʝʰʝʥʠʝ ʦʙ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʠ ʚ ʪʫ ʠʣʠ ʠʥʫʶ ʪʝʭʥʦʣʦʛʠʶ ʧʨʠʥʠʤʘʝʪʩʷ ʥʘ ʫʨʦʚʥʝ ʬʠʨʤ. ɺʘʞʥʦ, 

ʯʪʦʙʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʫʶ ʧʦʜʜʝʨʞʢʫ ʧʦʣʫʯʘʣʠ ʧʨʦʝʢʪʳ ʧʦ ʟʘʠʤʩʪʚʦʚʘʥʠʶ 

ʪʝʭʥʦʣʦʛʠʡ, ʧʨʠʯʝʤ, ʥʝ ʦʙʷʟʘʪʝʣʴʥʦ ʥʘʠʙʦʣʝʝ ʧʝʨʝʜʦʚʦʛʦ ʫʨʦʚʥʷ. ʇʦ ʤʝʨʝ ʞʝ 

ʧʨʠʙʣʠʞʝʥʠʷ ʢ ʤʠʨʦʚʦʡ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʛʨʘʥʠʮʝ ʠʥʥʦʚʘʮʠʦʥʥʫʶ ʩʠʩʪʝʤʫ 

ʥʝʦʙʭʦʜʠʤʦ ʧʦʩʪʝʧʝʥʥʦ ʧʝʨʝʦʨʠʝʥʪʠʨʦʚʘʪʴ ʥʘ ʩʦʟʜʘʥʠʝ ʩʦʙʩʪʚʝʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ. 

ɽʩʣʠ ʧʨʠʥʷʪʴ ʛʠʧʦʪʝʟʫ ʦ ʨʘʮʠʦʥʘʣʴʥʦʩʪʠ  ʩʪʨʘʪʝʛʠʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʛʦ 

ʟʘʠʤʩʪʚʦʚʘʥʠʷ  (ʜʣʷ ʢʦʪʦʨʦʡ ʝʩʪʴ ʩʫʱʝʩʪʚʝʥʥʳʝ ʦʩʥʦʚʘʥʠʷ), ʪʦ ʦʧʳʪ ʩʪʨʘʥ, 

ʢʦʪʦʨʳʝ ʥʝ ʩʣʠʰʢʦʤ ʩʠʣʴʥʦ ʦʙʛʦʥʷʶʪ  ʈʦʩʩʠ ʁʧʦ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʤʫ ʫʨʦʚʥʶ, 

ʷʚʣʷʝʪʩʷ ʦʩʦʙʝʥʥʦ ʮʝʥʥʳʤ. ɺʝʜʴ ʪɻʠ ʩʪʨʘʥʳ ʫʞʝ ʯʘʩʪʠʯʥʦ ʨʝʰʠʣʠ ʟʘʜʘʯʠ ʧʦ 

ʟʘʠʤʩʪʚʦʚʘʥʠʶ ʪʝʭʥʦʣʦʛʠʡ, ʧʨʝʦʜʦʣʝʚ ʪʨʫʜʥʦʩʪʠ, ʩʢʦʨʝʡ ʚʩʝʛʦ, ʘʥʘʣʦʛʠʯʥʳʝ ʪʝʤ, 

ʢʦʪʦʨʳʝ ʩʪʦʷʪ ʧʝʨʝʜ ʥʘʤʠ. ʅʘ ʦʩʥʦʚʝ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʳʭ ʥʘ ʧʨʠʨʦʜʥʫʶ ʨʝʥʪʫ 

ʦʮʝʥʦʢ ʄʌʇ ʤʦʞʥʦ ʧʦʧʳʪʘʪʴʩʷ ʦʧʨʝʜʝʣʠʪʴ ʪʘʢʠʝ ʩʪʨʘʥʳ. ʊʘʢ, ʩʨʝʜʠ 

ʦʧʝʨʝʞʘʶʱʠʭ ʈʦʩʩʠʶ ʵʢʦʥʦʤʠʢ ʥʘʠʙʦʣʝʝ ʙʣʠʟʢʠ ʢ ʥʘʤ ʃʘʪʚʠʷ, ɺʝʥʛʨʠʷ ʠ ʏʝʭʠʷ 

(ʥʘ 14-29% ʚʳʰʝ ʨʦʩʩʠʡʩʢʦʛʦ ʫʨʦʚʥʷ ʄʌʇ).  ɽʩʪʝʩʪʚʝʥʥʦ ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ  ʚ  

ʵʪʠʭ ʩʪʨʘʥʘʭ ʤʦʞʥʦ ʥʘʡʪʠ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʳʝ, ʯʝʤ ʚ ʈʦʩʩʠʠ, ʦʪʨʘʩʣʠ ʠ 

ʧʨʝʜʧʨʠʷʪʠʷ, ʪʝʭʥʦʣʦʛʠʠ ʢʦʪʦʨʳʭ ʩ ʫʩʧʝʭʦʤ ʤʦʛʣʠ ʙʳ ʙʳʪʴ ʧʨʠʤʝʥʝʥʳ ʠ ʫ ʥʘʩ. 

ʈʘʟʫʤʝʝʪʩʷ, ʛʠʧʦʪʝʟʳ, ʚʳʜʚʠʥʫʪʳʝ ʥʘ ʦʩʥʦʚʝ ʩʪʦʣʴ ʘʛʨʝʛʠʨʦʚʘʥʥʳʭ ʨʘʩʯʝʪʦʚ, 

ʜʦʣʞʥʳ ʙʳʪʴ ʧʦʜʢʨʝʧʣʝʥʳ ʠʩʩʣʝʜʦʚʘʥʠʷʤʠ ʥʘ ʫʨʦʚʥʝ ʦʪʨʘʩʣʝʡ ʠ ʧʨʝʜʧʨʠʷʪʠʡ.  

ʅʝʢʦʪʦʨʳʝ ʰʘʛʠ ʚ ʵʪʦʤ ʥʘʧʨʘʚʣʝʥʠʠ ʫʞʝ ʩʜʝʣʘʥʳ. ʊʘʢ, ʚ (Voskoboynikov, 2013) 

ʧʨʠʚʝʜʝʥʳ ʦʮʝʥʢʠ ʫʨʦʚʥʝʡ ʄʌʇ ʧʦ ʈʦʩʩʠʠ, ʏʝʭʠʠ, ɺʝʥʛʨʠʠ ʠ ʉʣʦʚʝʥʠʠ ʢ ʫʨʦʚʥʶ 

ɻʝʨʤʘʥʠʠ ʥʘ 1995 ʛʦʜ ʜʣʷ 5 ʩʝʢʪʦʨʦʚ ʵʢʦʥʦʤʠʢʠ; ʚ (ɿʘʡʮʝʚ, 2015) ʧʨʝʜʩʪʘʚʣʝʥ r

ʩʦʧʦʩʪʘʚʣʝʥʠʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʜʣʷ 13-ʪʠ ʦʪʨʘʩʣʝʡ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʈʦʩʩʠʠ, ʉʐɸ, ɻʝʨʤʘʥʠʠ, ʌʨʘʥʮʠʠ, ʩʪʨʘʥʘ ʎɺɽ ʠ ʂʠʪʘ ̫ʥʘ 2007 

ʛʦʜ. ʈʝʟʫʣʴʪʘʪʳ ʩʪʘʪʴʠ (ɿʘʡʮʝʚ, 2015) ʥʝ ʧʨʦʪʠʚʦʨʝʯʘʪ ʚʳʚʦʜʘʤ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʳ. 

ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʠʟ ʘʥʘʣʠʟʘ ʦʪʨʘʩʣʝʚʦʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ  ʪʨʫʜʘ ʩʣʝʜʫʝʪ, ʯʪʦ 

ʧʠʱʝʚʘʷ, ʜʝʨʝʚʦʦʙʨʘʙʘʪʳʚʘʶʱʘʷ ʠ ʭʠʤʠʯʝʩʢʘʷ ʦʪʨʘʩʣʠ ʏʝʭʠʠ ʤʦʛʫʪ 
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ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʚ ʢʘʯʝʩʪʚʝ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʜʦʥʦʨʦʚ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʜʣʷ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʦʪʨʘʩʣʝʡ ʈʦʩʩʠʠ. ʂʦʥʝʯʥʦ, ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ -  ʧʨʦʩʪʦʡ 

ʧʦʢʘʟʘʪʝʣʴ, ʥʝ ʫʯʠʪʳʚʘʶʱʠʡ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʢʘʧʠʪʘʣʘ,  ʦʜʥʘʢʦ 

ʜʦʩʪʘʪʦʯʥʘʷ ʦʪʨʘʩʣʝʚʘʷ ʜʝʪʘʣʠʟʘʮʠʷ ʨʘʩʯʝʪʦʚ ʧʦʟʚʦʣʷʝʪ ʜʝʣʘʪʴ ʪʘʢʠʝ 

ʧʨʝʜʧʦʣʦʞʝʥʠʷ. ʇʦʣʫʯʝʥʠʝ ʪʦʯʥʳʭ ʦʮʝʥʦʢ ʫʨʦʚʥʝʡ ʄʌʇ ʥʘ ʜʝʪʘʣʠʟʠʨʦʚʘʥʥʦʤ 

ʦʪʨʘʩʣʝʚʦʤ ʫʨʦʚʥʝ ʧʦʢʘ ʟʘʪʨʫʜʥʝʥʦ, ʚ ʩʚʷʟʠ ʩ ʦʪʩʫʪʩʪʚʠʝʤ ʦʪʢʨʳʪʳʭ ʜʘʥʥʳʭ ʧʦ 

ʇʇʉ ʜʣʷ ʢʘʧʠʪʘʣʘ ʠ ʢʘʯʝʩʪʚʫ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʢʘʧʠʪʘʣʘ. 

ʂʦʥʝʯʥʦ, ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʟʘʠʤʩʪʚʦʚʘʥʠʷ ʪʝʭʥʦʣʦʛʠʡ ʩ 2014 ʛʦʜʘ 

ʫʤʝʥʴʰʠʣʠʩʴ ʠʟ-ʟʘ ʜʚʫʩʪʦʨʦʥʥʠʭ ʩʘʥʢʮʠʡ ɽʉ, ʉʐɸ ʠ ʈʦʩʩʠʠ ʚ ʩʚʷʟʠ ʩ ʩʠʪʫʘʮʠʝʡ 

ʥʘ ʋʢʨʘʠʥʝ. ʆʩʣʘʙʣʝʥʠʷ ʨʫʙʣʷ ʩʜʝʣʘʣʦ ʙʦʣʝʝ ʜʦʨʦʛʠʤ ʠʤʧʦʨʪ ʟʘʨʫʙʝʞʥʦʛʦ 

ʦʙʦʨʫʜʦʚʘʥʠʷ ʠ ʪʝʭʥʦʣʦʛʠʡ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʟʥʘʯʠʪʝʣʴʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ ʜʣʷ 

ʟʘʠʤʩʪʚʦʚʘʥʠʡ ʚʩʝ ʝʱʝ ʩʦʭʨʘʥʷʝʪʩʷ,  ʧʦʩʢʦʣʴʢʫ ʩʘʥʢʮʠʠ ʨʘʩʧʨʦʩʪʨʘʥʷʶʪʩʷ ʣʠʰʴ 

ʥʘ ʦʛʨʘʥʠʯʝʥʥʦʝ ʯʠʩʣʦ ʦʪʨʘʩʣʝʡ. 

 ʊʘʢʞʝ ʧʨʦʚʝʜʝʥʥʳʝ ʚ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʝ ʨʘʩʯʝʪʳ ʧʦʟʚʦʣʷʶʪ ʧʦʥʷʪʴ, ʢʘʢ 

ʠʟʤʝʥʠʪʩʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ (ʠ ɺɺʇ ʚ ʮʝʣʦʤ) ʚ ʨʝʟʫʣʴʪʘʪʝ ʚʦʟʜʝʡʩʪʚʠʷ ʥʘ 

ʦʜʠʥ ʠʟ ʬʘʢʪʦʨʦʚ ï ʬʠʟʠʯʝʩʢʠʡ ʢʘʧʠʪʘʣ, ʯʝʣʦʚʝʯʝʩʢʠʡ ʢʘʧʠʪʘʣ ʠ ʫʨʦʚʝʥʴ 

ʪʝʭʥʦʣʦʛʠʡ.  

ʉʣʝʜʫʶʱʠʤ ʵʪʘʧʦʤ ʠʩʩʣʝʜʦʚʘʥʠʷ (ʚʳʭʦʜʷʱʠʤ ʟʘ ʨʘʤʢʠ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʳ) 

ʜʦʣʞʝʥ ʙʳʪʴ ʧʦʠʩʢ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʭ ʧʨʠʯʠʥ ʙʦʣʝʝ ʥʠʟʢʠʭ ʫʨʦʚʥʝʡ ʪʝʭʥʦʣʦʛʠʡ, 

ʢʘʧʠʪʘʣʦʚʦʦʨʫʞʝʥʥʦʩʪʠ,  ʢʦʪʦʨʳʝ ʠ ʦʧʨʝʜʝʣʷʶʪ ʥʠʟʢʫʶ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ ʪʨʫʜʘ 

(Acemoglu, 2007, ʩʪʨ. 150). ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʥʘʫʢʝ ʥʝʪ 

ʢʦʥʩʝʥʩʫʩʘ ʧʦ ʵʪʦʤʫ ʧʦʚʦʜʫ. ʆʜʥʦ ʥʘʧʨʘʚʣʝʥʠʝ ʦʪʤʝʯʘʝʪ ʧʝʨʚʦʩʪʝʧʝʥʥʫʶ ʨʦʣʴ 

ʢʘʯʝʩʪʚʘ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʥʩʪʠʪʫʪʦʚ (ʪʘʢʠʭ ʢʘʢ ʩʚʦʙʦʜʥʘʷ ʢʦʥʢʫʨʝʥʮʠʷ, 

ʵʬʬʝʢʪʠʚʥʘʷ ʩʫʜʝʙʥʘʷ ʩʠʩʪʝʤʘ, ʛʘʨʘʥʪʠʠ ʧʨʘʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʥʠʟʢʘʷ ʢʦʨʨʫʧʮʠʷ, 

ʚʝʨʭʦʚʝʥʩʪʚʦ ʟʘʢʦʥʘ ʠ ʥʝʚʤʝʰʘʪʝʣʴʩʪʚʦ ʛʦʩʫʜʘʨʩʪʚʘ (ɸʜʞʝʤʦʛʣʫ & ʈʦʙʠʥʩʦʥ, 

2015), ʢʦʪʦʨʳʝ ʬʦʨʤʠʨʫʶʪ ʚʝʨʥʳʝ ʩʪʠʤʫʣʳ ʜʣʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʘʛʝʥʪʦʚ.   

ɼʨʫʛʦʝ ʥʘʧʨʘʚʣʝʥʠʝ ʦʪʤʝʯʘʝʪ, ʯʪʦ ʢʘʯʝʩʪʚʦ ʠʥʩʪʠʪʫʪʦʚ ʚʘʞʥʦ, ʥʦ ʦʪʥʶʜʴ ʥʝ 

ʠʛʨʘʝʪ ʨʝʰʘʶʱʝʡ ʨʦʣʠ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ. ʅʫʞʥʘ 

ʧʨʦʜʫʤʘʥʥʘʷ, ʟʘʚʠʩʷʱʘʷ ʦʪ ʩʪʘʜʠʠ ʨʘʟʚʠʪʠʷ ʩʪʨʘʥʳ, ʵʢʦʥʦʤʠʯʝʩʢʘʷ (ʚ, ʪʦʤ ʯʠʩʣʝ,  

ʧʨʦʤʳʰʣʝʥʥʘʷ)  ʧʦʣʠʪʠʢʘ (ʩʤ. (ʇʦʣʪʝʨʦʚʠʯ & ʇʦʧʦʚ, 2006b), (United Nations, 

2008),  (ʇʦʣʪʝʨʦʚʠʯ, 2010), (ʇʦʧʦʚ, 2011)). 

ʇʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʚ ʩʣʫʯʘʝ ʈʦʩʩʠʠ ʨʝʰʝʥʠʝ ʟʘʜʘʯʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ 

ʵʢʦʥʦʤʠʢʠ ʥʝʚʦʟʤʦʞʥʦ, ʩʦʟʜʘʚ ʣʠʰʴ ʙʣʘʛʦʧʨʠʷʪʥʳʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ ʫʩʣʦʚʠʷ. 

ɺ ʩʪʨʘʥʝ ʩ ʩʳʨʴʝʚʦʡ ʵʢʩʧʦʨʪʥʦʡ ʦʨʠʝʥʪʘʮʠʝʡ ʙʝʟ ʧʨʦʜʫʤʘʥʥʦʡ ʧʨʦʤʳʰʣʝʥʥʦʡ 

ʧʦʣʠʪʠʢʠ ʙʫʜʝʪ ʧʨʦʠʩʭʦʜʠʪʴ ʛʠʧʝʨʪʨʦʬʠʨʦʚʘʥʥʦʝ ʨʘʟʚʠʪʠʝ ʩʳʨʴʝʚʦʛʦ ʩʝʢʪʦʨʘ, 

ʧʦʩʢʦʣʴʢʫ  ʨʳʥʦʢ ʙʫʜʝʪ çʵʬʬʝʢʪʠʚʥʦè ʥʘʧʨʘʚʣʷʪʴ ʚ ʥʝʛʦ, ʢʘʢ ʥʘʠʙʦʣʝʝ 

ʧʨʠʙʳʣʴʥʳʡ ʩʝʢʪʦʨ, ʙʦʣʴʰʫʶ ʯʘʩʪʴ ʠʥʚʝʩʪʠʮʠʡ. ʆʯʝʚʠʜʝʥ ʧʨʦʚʘʣ ʩʚʦʙʦʜʥʦʛʦ 

ʨʳʥʢʘ, ʧʦʩʢʦʣʴʢʫ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ (ʩ ʫʯʝʪʦʤ ʠʩʪʦʱʝʥʠʷ ʨʝʩʫʨʩʦʚ ʠ 

ʥʝʦʧʨʝʜʝʣʸʥʥʦʩʪʠ ʮʝʥ ʥʘ ʥʠʭ) ʩʳʨʴʝʚʘʷ ʩʧʝʮʠʘʣʠʟʘʮʠʷ ʥʝ ʷʚʣʷʝʪʩʷ ʦʧʪʠʤʘʣʴʥʦʡ 

ʜʣʷ ʩʪʨʘʥʳ.  
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ʂʦʥʝʯʥʦ, ʥʠʟʢʦʝ ʢʘʯʝʩʪʚʦ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʥʩʪʠʪʫʪʦʚ ʈʦʩʩʠʠ ʥʝ ʪʦʣʴʢʦ ʥʝ 

ʩʦʟʜʘʝʪ ʩʪʠʤʫʣʦʚ ʜʣʷ ʚʥʝʜʨʝʥʠʷ ʙʦʣʝʝ ʩʦʚʝʨʰʝʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʥʦ ʠ ʯʘʩʪʦ  

ʙʣʦʢʠʨʫʝʪ ʦʪʢʨʳʪʠʝ ʥʦʚʳʭ ʢʦʤʧʘʥʠʡ, ʪʝʤ ʩʘʤʳʤ ʧʦʜʘʚʣʷʷ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ.  

ʆʯʝʚʠʜʥʦ, ʯʪʦ ʛʦʩʫʜʘʨʩʪʚʦ (ʠ ʦʙʱʝʩʪʚʦ) ʜʦʣʞʥʦ ʧʨʝʜʧʨʠʥʠʤʘʪʴ ʤʝʨʳ ʧʦ 

ʫʣʫʯʰʝʥʠʶ ʢʘʯʝʩʪʚʘ ʠʥʩʪʠʪʫʪʦʚ, ʦʜʥʘʢʦ, ʢʘʢ ʠʟʚʝʩʪʥʦ, - ʵʪʦ ʜʦʣʛʦʩʨʦʯʥʘʷ ʟʘʜʘʯʘ, 

ʢʦʪʦʨʘʷ ʤʦʞʝʪ ʙʳʪʴ ʣʠʰʴ ʨʝʰʝʥʘ ʥʘ ʛʦʨʠʟʦʥʪʝ 10-15 ʣʝʪ. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ ʠ 

ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʵʬʬʝʢʪ ʤʦʞʝʪ ʙʳʪʴ ʧʦʣʫʯʝʥ ʣʠʰʴ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ. 

ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʢʘʢ ʦʪʤʝʯʘʝʪʩʷ ʚ (ʇʦʧʦʚ, 2015), ʚ ʈʦʩʩʠʠ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ ʧʨʝʜʧʦʩʳʣʢʠ ʜʣʷ ʙʳʩʪʨʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʣʫʯʰʝ, ʯʝʤ 

ʫ ʤʥʦʛʠʭ ʜʨʫʛʠʭ ʩʪʨʘʥ. ɹʦʣʝʝ ʪʦʛʦ, ʨʝʟʫʣʴʪʘʪʳ ʦʮʝʥʢʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʛʦ 

ʨʘʟʚʠʪʠʷ ʚ (ɹʘʣʘʮʢʠʡ & ɽʢʠʤʦʚʘ, 2015) ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʨʘʟʨʳʚ ʤʝʞʜʫ ʈʦʩʩʠʝʡ ʠ 

ʨʘʟʚʠʪʳʤʠ ʩʪʨʘʥʘʤʠ ʥʝ ʪʘʢ ʚʝʣʠʢ, ʢʘʢ ʧʨʠʥʷʪʦ ʩʯʠʪʘʪʴ ʥʘ ʦʩʥʦʚʝ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʭ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʜʝʢʩʦʚ (ʚʦʩʧʨʠʷʪʠʷ ʢʦʨʨʫʧʮʠʠ, 

ʚʝʨʭʦʚʝʥʩʪʚʘ ʟʘʢʦʥʘ ʠ ʜʨ.). ʇʦʵʪʦʤʫ, ʢʘʢ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʚʘʞʥʳʤ ʥʝʜʦʩʪʘʶʱʠʤ 

ʵʣʝʤʝʥʪʦʤ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʚ ʩʨʝʜʥʝʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʠ 

ʨʝʰʝʥʠʷ ʟʘʜʘʯʠ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ  ʵʢʦʥʦʤʠʢʠ ʈʦʩʩʠʠ ʷʚʣʷʝʪʩʷ ʠʤʝʥʥʦ ʧʨʦʜʫʤʘʥʥʘʷ 

(ʧʨʦʤʳʰʣʝʥʥʘʷ) ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʧʦʣʠʪʠʢʘ. 
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ʇʨʠʣʦʞʝʥʠʝ 1. ʄʝʪʦʜʠʢʘ ʦʮʝʥʢʠ ʟʘʧʘʩʘ ʢʘʧʠʪʘʣʘ ʚ ʙʘʟʝ ʜʘʥʥʳʭ P.W.T. 8.0 

 

ɼʘʥʥʦʝ ʦʧʠʩʘʥʠʝ ʦʩʥʦʚʘʥʦ ʥʘ (Feenstra et al., 2015, appendix C) ʠ, ʚ ʯʘʩʪʠ 

ʨʘʩʯʝʪʘ ʟʥʘʯʝʥʠʷ ʥʘʯʘʣʴʥʦʛʦ ʟʘʧʘʩʘ ʢʘʧʠʪʘʣʘ, ʥʘ (Nehru & Dhareshwar, 1993), ʥʘ 

ʢʦʪʦʨʫʶ ʜʘʥʘ ʩʩʳʣʢʘ ʚ (Feenstra et al., 2015). 

ɺ ʙʘʟʝ ʜʘʥʥʳʭ P.W.T. 8.0 ʥʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʦʬʠʮʠʘʣʴʥʳʝ ʥʘʮʠʦʥʘʣʴʥʳʝ 

ʜʘʥʥʳʝ ʧʦ ʟʘʧʘʩʫ ʢʘʧʠʪʘʣʘ, ʪ.ʢ. ʥʘ ʠʭ ʦʩʥʦʚʝ ʥʝʪ ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʦʚʝʜʝʥʠʷ 

ʤʝʞʩʪʨʘʥʦʚʳʭ ʩʦʧʦʩʪʘʚʣʝʥʠʡ ʠʟ-ʟʘ ʨʘʟʣʠʯʠʡ ʚ ʤʝʪʦʜʠʢʘʭ ʦʮʝʥʢʠ ʧʦ ʩʪʨʘʥʘʤ (ʚ 

ʯʘʩʪʥʦʩʪʠ, ʤʝʪʦʜʠʢ ʫʯʝʪʘ ʘʤʦʨʪʠʟʘʮʠʠ). 

ɿʘʧʘʩʳ ʢʘʧʠʪʘʣʘ ʜʣʷ ʢʘʞʜʦʡ ʩʪʨʘʥʳ ʚ P.W.T. ʨʘʩʩʯʠʪʳʚʘʶʪʩʷ  ʥʘ ʦʩʥʦʚʝ 

ʤʝʪʦʜʠʢʠ ʥʝʧʨʝʨʳʚʥʦʡ ʘʤʦʨʪʠʟʘʮʠʠ ʘʢʪʠʚʦʚ (perpetual inventory method, PIM). 

ʀʜʝʷ ʤʝʪʦʜʘ ʩʦʩʪʦʠʪ ʚ ʩʣʝʜʫʶʱʝʤ: ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʟʘʧʘʩʘ ʢʘʧʠʪʘʣʘ ʚ ʪʝʢʫʱʝʤ 

ʧʝʨʠʦʜʝ ʥʝʦʙʭʦʜʠʤʦ ʢ ʫʤʝʥʴʰʝʥʥʦʤʫ ʥʘ ʚʝʣʠʯʠʥʫ ʘʤʦʨʪʠʟʘʮʠʠ ʟʘʧʘʩʫ ʢʘʧʠʪʘʣʘ 

ʧʨʦʰʣʦʛʦ ʧʝʨʠʦʜʘ ʧʨʠʙʘʚʠʪʴ ʦʙʲʝʤ ʠʥʚʝʩʪʠʮʠʡ ʪʝʢʫʱʝʛʦ ʧʝʨʠʦʜʘ: 

 

ὑ ρ   ,ὑ Ὅ   (1)

 

ʛʜʝ Kt ï ʦʙʱʠʡ ʟʘʧʘʩ ʢʘʧʠʪʘʣʘ ʚ ʪʝʢʫʱʝʤ ʧʝʨʠʦʜʝ ʚ ʧʦʩʪʦʷʥʥʳʭ ʮʝʥʘʭ, ŭ ï 

ʥʦʨʤʘ ʘʤʦʨʪʠʟʘʮʠʠ,I t ï ʠʥʚʝʩʪʠʮʠʠ ʪʝʢʫʱʝʛʦ ʧʝʨʠʦʜʘ ʚ ʧʦʩʪʦʷʥʥʳʭ ʮʝʥʘʭ. 

ʇʦʩʣʝʜʦʚʘʪʝʣʴʥʦ ʧʦʜʩʪʘʚʣʷʷ ʚ ʬʦʨʤʫʣʫ (1) ʟʥʘʯʝʥʠʷ ʢʘʧʠʪʘʣʘ ʚʩʝ ʙʦʣʝʝ ʠ 

ʙʦʣʝʝ ʦʪʜʘʣʝʥʥʳʭ ʧʝʨʠʦʜʦʚ, ʧʦʣʫʯʠʤ ʟʘʧʘʩ ʢʘʧʠʪʘʣʘ ʚ t ʧʝʨʠʦʜʝ ʚ ʧʦʩʪʦʷʥʥʳʭ 

ʮʝʥʘʭ, ʢʦʪʦʨʳʡ ʟʘʚʠʩʠʪ ʦʪ ʥʘʯʘʣʴʥʦʛʦ ʟʘʧʘʩʘ ʢʘʧʠʪʘʣʘ, ʧʦʪʦʢʘ ʠʥʚʝʩʪʠʮʠʡ ʚ 

ʧʦʩʣʝʜʫʶʱʠʝ ʧʝʨʠʦʜʳ ʠ ʥʦʨʤʳ ʘʤʦʨʪʠʟʘʮʠʠ: 

 

ὑ ρ  ὑ В Ὅ ρ    (2) 

 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʟʥʘʯʝʥʠʷ ʢʘʧʠʪʘʣʘ ʥʘ ʪʝʢʫʱʠʡ ʛʦʜ ʥʝʦʙʭʦʜʠʤʦ 

ʧʨʠʙʘʚʠʪʴ ʢ ʥʘʯʘʣʴʥʦʤʫ ʟʘʧʘʩʫ ʢʘʧʠʪʘʣʘ, ʚʳʙʨʘʥʥʦʤʫ ʥʘ ʜʦʩʪʘʪʦʯʥʦ ʦʪʜʘʣʝʥʥʳʡ 

ʛʦʜ (ʤʝʪʦʜʠʢʘ ʦʧʨʝʜʝʣʝʥʠʷ ʥʘʯʘʣʴʥʦʛʦ ʟʘʧʘʩʘ ʦʧʠʩʘʥʘ ʧʦʜʨʦʙʥʝʝ ʥʠʞʝ), 

ʩʫʤʤʘʨʥʳʡ ʧʦʪʦʢ ʠʥʚʝʩʪʠʮʠʡ ʚ ʧʦʩʪʦʷʥʥʳʭ ʮʝʥʘʭ. ʇʨʠʯʝʤ, ʥʘʯʘʣʴʥʳʡ ʟʘʧʘʩ 

ʢʘʧʠʪʘʣʘ ʠ ʧʦʪʦʢ ʠʥʚʝʩʪʠʮʠʡ ʥʝʦʙʭʦʜʠʤʦ ʧʨʦʜʠʩʢʦʥʪʠʨʦʚʘʪʴ ʥʘ ʚʝʣʠʯʠʥʫ 

ʘʤʦʨʪʠʟʘʮʠʠ. ʇʦʣʫʯʝʥʥʦʝ ʟʥʘʯʝʥʠʝ  - ʚ ʧʦʩʪʦʷʥʥʳʭ ʮʝʥʘʭ. ʏʪʦʙʳ ʧʦʣʫʯʠʪʴ ʟʘʧʘʩ 

ʢʘʧʠʪʘʣʘ ʚ ʪʝʢʫʱʠʭ ʮʝʥʘʭ, ʥʝʦʙʭʦʜʠʤʦ ʬʦʨʤʫʣʫ (2) ʫʤʥʦʞʠʪʴ ʥʘ ʠʥʜʝʢʩ-ʜʝʬʣʷʪʦʨ 

ʠʥʚʝʩʪʠʮʠʡ (ʚ ʥʫʣʝʚʦʤ ʧʝʨʠʦʜʝ ʦʥ ʨʘʚʝʥ 1). 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʝʦʙʭʦʜʠʤʳʝ ʜʘʥʥʳʝ ʜʣʷ ʨʘʩʯʝʪʦʚ ï ʵʪʦ ʥʘʯʘʣʴʥʳʡ ʟʘʧʘʩ 

ʢʘʧʠʪʘʣʘ (ʂ0), ʥʦʨʤʘ ʘʤʦʨʪʠʟʘʮʠʠ ʠ ʜʘʥʥʳʝ ʧʦ ʠʥʚʝʩʪʠʮʠʷʤ. ɼʘʥʥʳʝ ʧʦ 

ʠʥʚʝʩʪʠʮʠʷʤ ʜʦʩʪʫʧʥʳ ʧʦ ʚʩʝʤ ʩʪʨʘʥʘʤ ʠ ʷʚʣʷʶʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʥʘʜʝʞʥʳʤʠ. ʅʦʨʤʘ 

ʘʤʦʨʪʠʟʘʮʠʠ ʚʟʷʪʘ ʠʟ ʨʘʙʦʪʳ (Fraumeni, 1997) ʠ ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ ʦʜʠʥʘʢʦʚʦʡ ʚʦ 

ʚʨʝʤʝʥʠ ʠ ʜʣʷ ʚʩʝʭ ʩʪʨʘʥ. 

ʂ ʧʨʦʙʣʝʤʝ ʦʧʨʝʜʝʣʝʥʠʷ ʥʘʯʘʣʴʥʦʛʦ ʟʘʧʘʩʘ ʢʘʧʠʪʘʣʘ ʝʩʪʴ ʨʘʟʥʳʝ ʧʦʜʭʦʜʳ. 

ʆʙʟʦʨ ʤʝʪʦʜʦʚ ʩʦʜʝʨʞʠʪʩʷ ʚ (Nehru & Dhareshwar, 1993). ʊʘʢ, ʥʘʠʙʦʣʝʝ 
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ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʤʠ ʷʚʣʷʶʪʩʷ ʚʳʙʦʨ ʥʘʯʘʣʴʥʦʛʦ ʟʘʧʘʩʘ ʢʘʧʠʪʘʣʘ ʥʘ ʦʩʥʦʚʝ 

ʧʨʝʜʧʦʩʳʣʢʠ ʦ ʩʪʘʮʠʦʥʘʨʥʦʤ ʩʦʩʪʦʷʥʠʠ ʠ ʥʘ ʦʩʥʦʚʝ ʩʨʝʜʥʝʛʦ ʦʪʥʦʰʝʥʠʷ 

ʢʘʧʠʪʘʣ/ɺɺʇ (capital-output ratio) - k.  

ɺ P.W.T. 8.0. ʥʝʪ ʧʦʜʨʦʙʥʦʛʦ ʦʧʠʩʘʥʠʷ ʨʘʩʯʝʪʘ ʧʦʢʘʟʘʪʝʣʷ k, ʦʜʥʘʢʦ ʘʚʪʦʨʳ 

ʩʩʳʣʘʶʪʩʷ ʥʘ (Nehru & Dhareshwar, 1993).  ʇʨʦʮʝʜʫʨʘ ʨʘʩʯʝʪʘ k ʜʘʣʝʝ ʦʧʠʩʳʚʘʝʪʩʷ 

ʥʘ ʦʩʥʦʚʝ  (Nehru & Dhareshwar, 1993). 

ɽʩʣʠ ʚʟʷʪʴ ʩʪʨʘʥʫ ʩ ʜʦʩʪʫʧʥʳʤ ʜʦʩʪʘʪʦʯʥʦ ʜʣʠʥʥʳʤ ʚʨʝʤʝʥʥʳʤ ʨʷʜʦʤ ʠʟ 

ʠʥʚʝʩʪʠʮʠʡ (ʥʘʧʨʠʤʝʨ, ʥʘʯʠʥʘʷ ʩ 1950 ʛʦʜʘ), ʪʦ ʜʣʷ ʦʮʝʥʢʠ ʚʝʣʠʯʠʥʳ ʢʘʧʠʪʘʣʘ ʥʘ 

ʥʝʜʘʚʥʠʡ ʛʦʜ (ʥʘʧʨʠʤʝʨ, 2010ʡ) ʤʦʞʥʦ ʧʨʠʤʝʥʠʪʴ ʤʝʪʦʜ PIM ʚ ʧʨʝʜʧʦʣʦʞʝʥʠʠ, 

ʯʪʦ K0=0. ʆʯʝʚʠʜʥʦ, ʯʪʦ ʚʣʠʷʥʠʝ K0 ʥʘ ʪʝʢʫʱʫʶ ʦʮʝʥʢʫ ʢʘʧʠʪʘʣʘ ʙʫʜʝʪ ʩʦʚʩʝʤ 

ʥʝʟʥʘʯʠʪʝʣʴʥʳʤ: ʢ 2010ʤʫ ʛʦʜʫ ʚ ʧʨʝʜʧʦʣʦʞʝʥʠʠ ʦ 3-ʧʨʦʮʝʥʪʥʦʡ ʛʦʜʦʚʦʡ 

ʘʤʦʨʪʠʟʘʮʠʠ ʦʩʪʘʥʝʪʩʷ ʣʠʰʴ 16% ʦʪ K0 (0,97
60
), ʘ ʚ ʧʨʝʜʧʦʣʦʞʝʥʠʠ 5-ʧʨʦʮʝʥʪʥʦʡ 

ʛʦʜʦʚʦʡ ʘʤʦʨʪʠʟʘʮʠʠ ʦʩʪʘʥʝʪʩʷ ʣʠʰʴ 5% ʦʪ K0 (0,95
60
). ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ 

ʧʨʝʜʧʦʣʦʞʝʥʠʝ ʦ ʥʫʣʝʚʦʤ ʟʥʘʯʝʥʠʠ ʥʘʯʘʣʴʥʦʛʦ ʟʘʧʘʩʘ ʢʘʧʠʪʘʣʘ ʷʚʣʷʝʪʩʷ 

ʦʙʦʩʥʦʚʘʥʥʳʤ. 

 ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʣʷ ʜʘʥʥʦʡ ʩʪʨʘʥʳ ʤʦʞʥʦ ʧʦʣʫʯʠʪʴ ʪʝʢʫʱʝʝ ʟʥʘʯʝʥʠʝ 

ʢʘʧʠʪʘʣʘ K2010 ʠ ʤʦʞʥʦ ʨʘʩʩʯʠʪʘʪʴ ʦʪʥʦʰʝʥʠʝ ʢʘʧʠʪʘʣ/ɺɺʇ (k) ʜʣʷ 2010 ʛʦʜʘ (ʠʣʠ 

ʢʘʢ ʩʨʝʜʥʝʝ ʟʘ 2000-2010 ʛʛ.)  ʠ ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʦʥʦ ʙʳʣʦ ʪʘʢʠʤ ʞʝ ʚ 1950ʤ. ʅʘ 

ʦʩʥʦʚʝ ʪʘʢʦʛʦ k ʦʮʝʥʠʪʴ ʥʘʯʘʣʴʥʳʡ ʟʘʧʘʩ ʢʘʧʠʪʘʣ ʥʘ 1950 ʛ. ʧʦ ʬʦʨʤʫʣʝ (3) ʠ 

ʧʦʚʪʦʨʠʪʴ ʧʨʦʮʝʜʫʨʫ ʨʘʩʯʝʪʘ ʢʘʧʠʪʘʣʘ ʧʦ ʤʝʪʦʜʫ PIM (ʩʤ. (2)) ʜʣʷ ʧʦʣʫʯʝʥʠʷ 

ʬʠʥʘʣʴʥʦʛʦ ʨʷʜʘ ʟʘʧʘʩʦʚ ʢʘʧʠʪʘʣʘ, ʥʦ ʫʞʝ ʩ ʦʮʝʥʝʥʥʳʤ (ʥʝʥʫʣʝʚʳʤ, ʢʘʢ ʨʘʥʝʝ) K0. 

 

ὑ Ὧz ὋὈὖ     (3) 

 

ʆʯʝʚʠʜʥʦ, ʯʪʦ ʜʣʷ ʩʪʨʘʥ ʩ ʥʝʜʦʩʪʘʪʦʯʥʦ ʜʣʠʥʥʳʤ ʚʨʝʤʝʥʥʳʤ ʨʷʜʦʤ ʧʦ 

ʠʥʚʝʩʪʠʮʠʷʤ (ʥʘʧʨʠʤʝʨ, ʧʦʩʪʩʦʚʝʪʩʢʠʤ ʩʪʨʘʥʘʤ) ʥʘʜʝʞʥʫʶ ʦʮʝʥʢʫ k ʧʦʣʫʯʠʪʴ 

ʪʘʢʠʤ ʤʝʪʦʜʦʤ ʥʝʚʦʟʤʦʞʥʦ. ʆʥʘ ʙʫʜʝʪ ʟʘʥʠʞʝʥʥʦʡ, ʪ.ʢ. ʟʘ ʢʦʨʦʪʢʠʡ ʩʨʦʢ (20-30 

ʣʝʪ) ʥʘʯʘʣʴʥʳʡ ʟʘʧʘʩ ʢʘʧʠʪʘʣʘ ʥʝ ʫʩʧʝʚʘʝʪ ʩʘʤʦʨʪʠʟʠʨʦʚʘʪʴʩʷ, ʧʦʵʪʦʤʫ 

ʧʨʝʜʧʦʣʘʛʘʪʴ, ʯʪʦ K0=0 ʥʝʨʝʘʣʠʩʪʠʯʥʦ.  

ɺ ʵʪʦʤ ʩʣʫʯʘʝ ʤʦʞʥʦ ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʜʣʷ ʩʪʨʘʥ ʩ ʢʦʨʦʪʢʠʤ ʚʨʝʤʝʥʥʳʤ 

ʨʷʜʦʤ ʠʥʚʝʩʪʠʮʠʡ ʦʪʥʦʰʝʥʠʝ ʢʘʧʠʪʘʣ/ɺɺʇ ʙʫʜʝʪ ʪʘʢʠʤ ʞʝ ʢʘʢ ʫʩʨʝʜʥʝʥʥʦʝ k ʧʦ 

ʩʪʨʘʥʘʤ ʩ ʜʣʠʥʥʳʤ ʚʨʝʤʝʥʥʳʤ ʨʷʜʦʤ ʠʟ ʠʥʚʝʩʪʠʮʠʡ. 

ɺ P.W.T. 8.0. ʚ ʢʘʯʝʩʪʚʝ ʥʘʯʘʣʴʥʦʛʦ ʦʪʥʦʰʝʥʠʷ ʢʘʧʠʪʘʣ/ɺɺʇ (k) ʜʣʷ ʚʩʝʭ 

ʩʪʨʘʥ  ʚʟʷʪʦ ʝʜʠʥʦʝ ʟʥʘʯʝʥʠʝ (ʨʘʚʥʦʝ 2.6).  ʆʥʦ ʧʦʣʫʯʝʥʦ ʢʘʢ ʩʨʝʜʥʝʝ ʧʦ ʚʩʝʡ 

ʚʳʙʦʨʢʝ ʩʪʨʘʥ. 

ɻʦʜ ʦʧʨʝʜʝʣʝʥʠʷ ʥʘʯʘʣʴʥʦʛʦ ʟʘʧʘʩʘ ʢʘʧʠʪʘʣʘ ï ʵʪʦ 1ʡ ʛʦʜ, ʥʘ ʢʦʪʦʨʳʡ ʧʦ i-ʡ 

ʩʪʨʘʥʝ ʜʦʩʪʫʧʥʳ ʜʘʥʥʳʝ ʧʦ ɺɺʇ (ʠ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʧʦʩʣʝʜʫʶʱʠʤ ʠʥʚʝʩʪʠʮʠʷʤ). 

ɼʣʷ ʈʦʩʩʠʠ ï  ɻ ʪʦ 1990ʡ ʛʦʜ. 

ɺ P.W.T. 8.0 ʢʘʧʠʪʘʣ ʜʝʟʘʛʨʝʛʠʨʦʚʘʥ ʥʘ ʥʝʩʢʦʣʴʢʦ ʚʠʜʦʚ ʘʢʪʠʚʦʚ (ʟʜʘʥʠʷ ʠ 

ʩʦʦʨʫʞʝʥʠʷ, ʦʙʦʨʫʜʦʚʘʥʠʝ, ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʦʝ ʦʙʦʨʫʜʦʚʘʥʠʝ 

ʠ ʜʨ.) ʠ ʜʣʷ ʢʘʞʜʦʛʦ ʪʠʧʘ ʘʢʪʠʚʦʚ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʦʙʱʝʝ ʜʣʷ ʚʩʝʭ ʩʪʨʘʥ ʦʪʥʦʰʝʥʠʝ 
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ʢʘʧʠʪʘʣ/ɺɺʇ (ka). ʊʘʢʠʤ ʦʙʨʘʟʦʤ,  ʥʘʯʘʣʴʥʳʡ ʟʘʧʘʩ ʢʘʧʠʪʘʣʘ ʦʧʨʝʜʝʣʷʝʪʩʷ ʧʦ 

ʢʘʞʜʦʤʫ ʪʠʧʫ ʘʢʪʠʚʦʚ, ʪ.ʝ.:  

ὑȟ Ὧ ὋzὈὖ      (4), 

ʛʜʝ, ʘ - ʪʠʧ ʘʢʪʠʚʘ. ka ʚʟʷʪʳ ʦʜʠʥʘʢʦʚʳʤʠ ʜʣʷ ʚʩʝʭ ʩʪʨʘʥ.  

ʇʨʠʤʝʥʷʷ PIM ʤʦʞʥʦ ʧʦʣʫʯʠʪʴ ʟʘʧʘʩ ʢʘʧʠʪʘʣʘ ʥʘ ʧʝʨʠʦʜ t ʚ ʧʦʩʪʦʷʥʥʳʭ 

ʮʝʥʘʭ ʧʦ ʢʘʞʜʦʤʫ ʪʠʧʫ ʘʢʪʠʚʦʚ: 

ὑȟȟ ρ  ὑȟȟ Ὅ      (5),  

ʛʜʝ i - ʠʥʜʝʢʩ ʩʪʨʘʥʳ. ʊʘʢʞʝ ʜʣʷ ʢʘʞʜʦʛʦ ʪʠʧʘ ʘʢʪʠʚʦʚ ʠʩʧʦʣʴʟʫʝʪʩʷ ʩʚʦʷ 

ʥʦʨʤʘ ʘʤʦʨʪʠʟʘʮʠʠ ŭa
54 

ɼʣʷ ʧʦʣʫʯʝʥʠʷ ʟʥʘʯʝʥʠʷ ʢʘʧʠʪʘʣʘ ʚ ʪʝʢʫʱʠʭ ʮʝʥʘʭ ʥʝʦʙʭʦʜʠʤʦ ʫʤʥʦʞʠʪʴ (5) 

ʥʘ ʠʥʜʝʢʩ-ʜʝʬʣʷʪʦʨ ʠʥʚʝʩʪʠʮʠʡ ʧʦ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʤʫ ʪʠʧʫ ʘʢʪʠʚʦʚ (ὖ ). 

ʆʙʱʘʷ ʦʮʝʥʢʘ ʟʘʧʘʩʘ ʢʘʧʠʪʘʣʘ ʧʦ ʵʢʦʥʦʤʠʢʝ ʚ ʩʪʨʘʥʝ i ʧʦʣʫʯʘʝʪʩʷ 

ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

ὅὑ  
В

       (6) 

ɺ ʯʠʩʣʠʪʝʣʝ (6) - ʦʙʱʠʡ ʟʘʧʘʩ ʢʘʧʠʪʘʣʘ ʚ ʪʝʢʫʱʠʭ ʮʝʥʘʭ ʠ ʥʘʮʠʦʥʘʣʴʥʦʡ 

ʚʘʣʶʪʝ ʢʘʢ  ʩʫʤʤʘ ʧʦ ʚʩʝʤ ʪʠʧʘʤ ʢʘʧʠʪʘʣʘ. ʂʦʨʨʝʢʪʠʨʫʷ ʝʛʦ ʥʘ ʪʝʢʫʱʠʡ ʇʇʉ ʜʣʷ 

ʢʘʧʠʪʘʣʘ (ʟʥʘʤʝʥʘʪʝʣʴ (6)) , ʧʦʣʫʯʘʝʤ ʦʮʝʥʢʫ ʦʙʱʝʛʦ ʟʘʧʘʩʘ ʢʘʧʠʪʘʣʘ ʚ ʩʪʨʘʥʝ i ʚ 

ʪʝʢʫʱʠʭ ʮʝʥʘʭ ʠ ʇʇʉ. ʕʪʦ ʠ ʝʩʪʴ ʧʝʨʝʤʝʥʥʘʷ CK ʚ ʙʘʟʝ ʜʘʥʥʳʭ P.W.T. 8.0. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʘʥʥʳʝ ʧʦ ʟʘʧʘʩʫ ʢʘʧʠʪʘʣʘ ʚ P.W.T.8.0 ʨʘʩʩʯʠʪʘʥʳ ʧʦ ʝʜʠʥʦʡ 

ʦʙʱʝʧʨʠʟʥʘʥʥʦʡ ʚ ʣʠʪʝʨʘʪʫʨʝ ʜʣʷ ʚʩʝʭ ʩʪʨʘʥ ʤʝʪʦʜʠʢʝ (perpetual inventory method), 

ʢʦʪʦʨʘʷ ʠʩʧʦʣʴʟʫʝʪ ʜʘʥʥʳʝ ʧʦ ʠʥʚʝʩʪʠʮʠʷʤ ʚ ʨʘʟʥʳʝ ʪʠʧʳ ʘʢʪʠʚʦʚ (ʘ ʵʪʠ ʜʘʥʥʳʝ 

ʧʨʠʝʤʣʝʤʦʛʦ ʢʘʯʝʩʪʚʘ, ʚ ʪʦʤ ʯʠʩʣʝ, ʠ ʧʦ ʈʦʩʩʠʠ) ʠ ʝʜʠʥʦʝ ʜʣʷ ʚʩʝʭ ʩʪʨʘʥ 

ʥʘʯʘʣʴʥʦʝ ʦʪʥʦʰʝʥʠʝ ʢʘʧʠʪʘʣ/ɺɺʇ (capital-output ratio). ʆʬʠʮʠʘʣʴʥʳʝ 

ʥʘʮʠʦʥʘʣʴʥʳʝ ʜʘʥʥʳʝ ʧʦ ʩʪʦʠʤʦʩʪʠ ʚ ʨʘʩʯʝʪʝ ʥʝ ʧʨʠʥʠʤʘʶʪ ʫʯʘʩʪʠʷ. ɼʣʷ 

ʢʦʥʚʝʨʪʘʮʠʠ ʚ ʝʜʠʥʫʶ ʚʘʣʶʪʫ ʠʩʧʦʣʴʟʫʶʪʩʷ ʩʧʝʮʠʘʣʴʥʦ ʨʘʩʩʯʠʪʘʥʥʳʝ ʇʇʉ ʜʣʷ 

ʢʘʧʠʪʘʣʘ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʪʦʯʥʦ ʫʯʝʩʪʴ ʤʝʞʩʪʨʘʥʦʚʳʝ ʨʘʟʣʠʯʠʷ ʚ ʫʨʦʚʥʷʭ ʮʝʥ ʥʘ 

ʢʘʧʠʪʘʣ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʤʦʞʥʦ ʫʪʚʝʨʞʜʘʪʴ, ʯʪʦ ʜʘʥʥʳʝ ʧʦ ʢʘʧʠʪʘʣʫ ʚ P.W.T. 8.0. ï 

ʵʪʦ ʣʫʯʰʝʝ, ʯʪʦ ʝʩʪʴ ʥʘ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ, ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʤʝʞʩʪʨʘʥʦʚʦʡ 

ʩʦʧʦʩʪʘʚʠʤʦʩʪʠ. 
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 ʅʦʨʤʳ ʘʤʦʨʪʠʟʘʮʠʠ ʧʦ ʨʘʟʥʳʤ ʪʠʧʘʤ ʘʢʪʠʚʦʚ ʚʟʷʪʳ ʠʟ ʨʘʙʦʪʳ (Fraumeni, 1997) ʠ 

ʧʨʝʜʧʦʣʘʛʘʶʪʩʷ ʦʜʠʥʘʢʦʚʳʤʠ ʚʦ ʚʨʝʤʝʥʠ ʠ ʜʣʷ ʚʩʝʭ ʩʪʨʘʥ. 

 


