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Abstract

Using level accounting methodology this article examines sources of per capita GDP and labo
productivity differences between Russia and developed and developing codutalysis concentrates
on the assessment of role of the following determinants in per capita GDP gap: per hour labo
productivity, number of hours worked per worker and |gbmpulation ratio. The task of quantitative
assessment ahe role of such facteras human capital, capitdhbor ratio and technological level
(multifactor productivity)in Russiato-developeecountrieslabor productivitygap is solved for the first
time in literature.

It is shown that labor productivity difference is the main reagdRussia’s lagging behindNext, it
is found that41-49% of 3-fold labor productivity gap between Russia and developed countries (US,
Canada, Germany) is explained by lower casgdhbor ratio and the latte47-57% of gap is due to
lower technologicalevel (multifactor productivity, MFP). Human capital level in Russia is almost the
same as in developed countries, so it explains o6 2f labor productivity gap.

Exclusion of resource rent from GDP leads to more pessimistic estimates of Russianiptgdu
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, resour
rent and currenPPPs) 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.
JEL: J24,047,057
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dzj HsMB OB delz j sMW i3t & delr Y ghvisdmi@tgRp dzd Is § dz
dzj HOeo dzs t sMMdw HEhisdr dddtc g de'ts tom HAs | @ 5 dyis € |
C wz¢ LO ofm® foggtl daf fidsB3tdefsp. j"J HBMOLEY
2013 GEBBH HEhM joOoB2 111 t smMimdd MmMis©e ddz 4
FPteso dzv MIStcOdz [ C u{
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Hih jor o sdrlYydes lsdesmy Isj reddd wWadmsdy?2 d tisfipdz® O]
Ztc s 0 Hzy » dzts dEs@j2fylseo j  df dzfflsakls Ig g dn ¢ t5 ¢ tsts IsCte@frpdis
MstezC sktej . [ fCtdsjdatsjditfiCefigq if € O ¥ O CdiEEtmttmodizOju d 3t d
sl W fdig @adafdoud nzh jor o 111 d §tesdiddsHuls]
MistcOdzOBd W o dzvw j Isfw j 9 Gojdztg2dzd | O HIASW jo2 dzW § Is
LBdetsd3d yd MEts?2 Y sdzdilsd e d dztiz@e tc ® o @rglzdegizts 2 € delets
d tsearhjdzdd bktesodw { Cdesd3dyd MEtsets tOL o (

Il dzOfmlsswh j2 tOBEls] tOMMdzOlstcdo O s H
ftod ud dzO n slsfis O Oded W t shifdcd ¢ § & 5 Hiahpladiyd
Bd&zOG sMmts)mslsw dmf@L 9 dIs™ = mMsOdz (, H O dzjfjts
ftosdL @ sH dIsj dz'l dztstin@BGESC Asitc 2H jOtc B 6 &€ 5 H jo A=Y jtoldsfi)O@  to
WOCkoksedkdicztc®OdBoo HEN jonNA OflkiIsdL asHdIsj d
stezH O, GStstiztE QB 55 © dedz’ d~ JUAIASPO dzvslOC Misdz.H j Is, § 5
shdsd ftodyddess?2 isfifflsDo @bz Y o g dsien M 1 sls
wWogdw jlsfqw BBdzjj dzdL SOV I totslidsd tshydds | e mizs Q)
tc Oz On 9 Is ts tg s @EHZO dadiz fdteds @sufipitdds fry Is O o {Otsiag fy d d t
ftesdL 9 5H dflHlgtalz Hi@As iflsOy 4 Mise J§ Is ® © fifj F) d3z fistded o k2 Is
sftej HJ dzw 8 Is QWS QOffRd IseOaiz® Hs's)tc s W flztizdzts i Is @ jdal tif & o 15,
C Of dd&z@dripls j » dets dzts ¢ d 2

Il sftesm 5 ftedyddzOr GlsMisOo Oddw t smmdgd
(Voskoboynikov, 2013) tH&ZOSC B tORREFEGESIs egsdede@ifoOsw h j 2
dzj sBrtHEZf BB ] Odzd L Oydd sidMm@dddd ydrh p a&&& g
tcOL dzd ydw o fHtesdL o tfisddd ydpw dzstaPidds sl R O.tc OB
MsmMistswils o t©OMMNdisdicd@Elyc sait®Odzj JO TlsQHY § -
si Skhdrn (O dzai (Y Mmistsw dzde =) 11w HAzVv s ©@Fdzo

't OBsO o ftsdzdzj 20 ftod WddzOdemtsots? fsHHjteyCj t shMmd2m

02002 3D stste oL dzOlsj dzj dz OSOHj BISE 1. [ . 1tdbsjtssdyk
ftod &O§ MOdedd tcOastHls zOIsy @z (@Mt 1§ . | & & Midk
15 HOdedz' a3 [ Cut
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dL o jMmsTdsh djs 11 u Al elkdejj tyjdd MmMtslsd
MistcOdzOdi3dz Y j@B M wBjjls 2 jJ 2 MbteckzCIlskzter 111 d vyi

I Mo ts¥ 6 OHOjEER N j dadzty Ueled] Uisdfls Op Slpthy d ¢
ftesdLoHdIls | dSldztsig@d o O igd dzda®tsEBw h j 2
ofjteor J ftoj HMIsOolfdyg dasO Cs@tciBrafzyiddd Jo ff tesdL o
stezHO ®BixHE [ MMNdj 2 d [LjOdHzoeyddadgouihg fn &z C
smdetso | Ctolststots?  tftisa mHsWdRyYfigWs tws@fg wigdlds™ , ls dzts
Isj m dztsdztsG d 2 Mmls tc O dz' (totse j dz Bz W OC Is 5t
IsOC Y J ftcjJ HMIsOo ( Is! cOL dzd ykz o ftosdL o sH (L
tojLiEzdz SOIs tW@dtzPdz? stotcz§ P dzdztEMPlud Misds g H QL4 d
COfdsOzO d ktetsodzj Isj -~ dzsdzse d?2.

dbdzOdzdL fJtedyddz tcOLtcr atso o HtosdLotsHdIs]
MistcOdzOd3d B dz 1§ @HHAlj & Jodrs E99)d Caseti Is2005) (Timmer,
|l nkl aar, O6 Ma h,dsm\dz® 488 fgaevk of @c2l (K 1n0s)OG di) diapbL j
ZOMss®g B J o dismifdedse j B QURQM U] IsT

{dUd det d VI jedbdtlzdftsiclyf 3 stfmd d § te jeH(WplskGomyarKogz'
2013)dB O H P dzd@WET. 80 (Feenstralnklaar, & Timmer, 2015)rR M sdz! L 59 O
dZOmMssvwh jAOE@EBIsfs 111 d COfdlsOdzkz, ORI EE:
ISOC His Yy sdzdzed Islg dzf Hz" H Ptzdz’'yj dztso j ud ME € dgzd § JOf] Isf
SlstcOB 5ls Odzdzd ~ tc 1 ipts o) dztf 5 L otagrdgfdsin) das(Up ) dA4€ t dz¥
Is 4 ~ dats qzt e d d .

s sMisOo dzj dzdvw O OGtej cdicBY Odzdelsez IO at
Mtcj H dzd = L dgosyy dzd ids e @ dzO63. Mt j H dzd J L 20y g
odzdwdzd¥ MlstclzC Iszict B3 dedsteatsatfdedfJ @3 Ists?2 d dzd
MstcOdzO ¢ ZOotftsgg 3pt@L MCdsdste M P € sdetsadzd € d dzj J
ftoesdLoBHdIs ] dz' datsfyls Ismls*.ZWGDfndmjz@ Wiz diz| U o o Iz df df
tcJ dzls* o fwbtco@y jddy + Istsets WOCIO@BzOskzd dzPigls
o dzd W dzd J f tojddeldsH dzZD tf sz yOj 'O Mtajj uskz do fig Od
ftoedtetsH dzts?2 o] desirlz yd wdz' | fldysiddafods H d Is jJ dzt dzts s d
Isj m dzsdzts 6 (,2 ldten\@y)Os h dj 1L WWJCIlsdoe detsmls dzd t
t smidd.

it OB® MtsmiSwdPls H g dzts o 9 ¢ dzt yOwy jaa jpH jodsdsjte &
tcOLHjdz ftjHMIsOodzj dz tsBL tsSte dzdIsj tcOIskzter (

] Istc J tis® 1] Wiz} dzj OROzdL qekze smw  tcOyYMdd oy wlist
cOL HijeOL dzcpydifvtesdL atsH dIsj dzt desmisd . stz K@Y eBis:
tcOL HJ dzso GHEM@daD wWPdeds" j, dMisd Lizj B 4§ o

l stc] St QudgiHj@iAgs 0 j Is dzO o tsftetsm: COCOW yoOMmls
B A HE { smmdgj 2 d L OtelzB § 3 d2" B MW Mls g O

‘1 SHiesBdzj § Md3. { OLHjdz 4. Q) &Pl tsd( "FleRelnds@pr tals 'd, HAG . Is O 20

*fftejHjdvjlsimy COC wldshjddi Mssddshied bOfOMQOIskpdOar
(cHBsotsd@Biz Ctsdzdyj Mlsok lstcOBSlIsOdzdz’ = YyOfMmse oM B L Odaw
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ftesdL o 5H dIs§ dz,dmsAnlsdzcEyd b @gf H O d dzls § dzind o glzts My
SlstcOB SlsOdzdzr = Y Qi totc o dgjsR )L, O @Y ldsthiflsyd o 1 Gt
Il Yyjlbo jtolstsfidatso datsdz  tcOL H j dzj f telePemjlsHsjvdety 2 st
34 Is s Hefel afcounting( tc O LAH)jfiiien | dz®dz) dzC d ftetsdL @ sHdIs |
ztctsosdpn dzs kS nd P s OSH jo g H jYdriddal dsden Is O°ef Gsdpdipd d
Yofmtseots?2 ftotsdL o tsHsdsls jicdd L dzts[fipts tf) dpistpHO®BOL a2y
COfdlsOdztso ststelzy j dgdeslsd ItekzH O, yJj dzse j wd ME
sl Widzj dzdd t©OLW©" 90 o a4 sl drlpdjfiri degtsfiidsid
tctsdfftcdtctsH dgs X tc® ) 4 tdz 1 tsdzlz yJ dz’ fs¢COL Olsj dzd
stczHO d kZtesodaw SlpPDg®etzbdg2 + WWj Silsdoe dzesfyls
LEBdtsdBd S duoQdspmid dsf o Hj Zpipls Of ®HY dz' sls 16 ¢
Mstc®df csdL o sSHJIsj dz' alzts fidg do | fiplctiz iy d2te R ShigigC@RdS jic
f sdzz yqjtagda’ zdz' sOIsr f ftejHN jMlsoakzs h j2 482 1Is ] to
t OBBlskz L iPWIguwsd OfsaL dzs yj dzd § .

2. [ BLBBI dzdIsj tcOlslzter

dbdOdzdL & ftosdLotsHdIs] dzt desisd L OtelzB j 3 dg' -
d3j Y HE MmidtesGz@dyd] dz' (Jotgehsors & Nishimizu, 1978fHall & Jones,
1999) (Caselli, 2005)( Ti mme r , |l nkl aar, .O6Mahony, &

]l tc OB tfIbrgenson & Nishimizu, 1978 {f j te& | O dzd L dsjo Oyl O
accountingh dy s ff ts fny ls Uotalikjodddj W2 ¢ z ¢dc § s dadleh21974G G

] tc O gHalls& Jones, 1999H dzv 1989 G ftcdosH dIsmw
ftoesdLoBHdIsj dz' datsfls stezH O d3d Y HE L Otclz ¢
COT dlsOdizs o sS55Iz Y JzdedssEdgii] dztdsdetiraidd) H' B stcC O Mmists
MsHjtey dls HOddzol sStfsOdede v sdzlz yj dzts, Yybsts s
ftesdL otsHdIsj dz! dzts fEstsfc Adste bolpd©  d3ff y B lzH dz" d3d Mist
OL dzdydw Bd o wdLduimMEésd3 d ujdsejujmnmisd
Ftetseo jdz@ Isjnrmdzsdzsed?.

t OB t80aselli, 2005 tc j J Bz h j Miseo j dzdets f sMmow h j dzO
level accountingd tOmMMdB3siIstej dzd & f tetsB dzj d3, d Liipigjwia jCodz
WOCIststets o ftesdL o s lewlsac@untingf{ jtole[telz] FEVQ Is fiqw H dz
HdMY jtemdd ¢t dSHjdz dg" i3 L dzgOyd dedv oy fesduL
2O o] HokZoWOClttdats?2 ftosdL o tsHMIse j dzdzets
d MtOodz dedy 2 MY BdMHPI MY MS B L dOYj dd¥ i {

“THifm' d HOMjj YtH cftedydzOokd tOL ddud2eé ddd c¢ftedud
COL &zduyd?2 o fsdLoHdljd dsmisd kEeOPJIBPis it Gis k2P jzadsy
COyjMmlsots yjdksesjyjmSsces COfdlsOdz0 d Litse jde Isj o dzsdse
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l tOg &b mmmer , |l nkl aar , QubdeadhdoL ndytg Iz & &8s MA r
Hd dzOd3d ¢ O  {j teias dlatsdntisH{d IslstezH O d [ Ad 9 Jotots
(t smidY dzj f§tej HiNls QeOdaude® ™ o ls@&Adzd W ie)so § H §
1L Ctsdesd3d S d. 1 O tewgdusouptinglzgzts sB GO0 ScHO MHj &
tcOL dzd yd@tsda s sHdIsj dz desfmisd IstezH O dgiyHE [
Yd dzso J yd M cdim L gQf heedB, COfdlsodz@o ( S Blftgis
fMowL Odzdz" 2 M ddaW stedROYdsdzdz” di3d d Isj dzj § 5 RBABE
d ¢COofdihod Odegz" 2 M rRsv) d O .ls’ ¢ de@dete g diy dé
MstcOdz [ ¢ d dzj MC sdzt € dr ( tdPjdE) Q) gzdzicg L A dE Hsig
s 2B dzd ¢ ts o(lGktzar & Ti@er, 2008) ] OB tsls] ¢ O @edzts,
WdrduyjmMStsdd d vyjdzse jyj Me-2HsGPlrfeOtizfestcn i
ftiosdLotHdIsj dz' desmisd MistisEAB 2 BgemwelicSdzr 2, 1 j c
sdzso jded j2 M Hic@EgRlsMmisiptsalz] o j dzr dz20 tsMmdztse
GBSHO.

glstsdls thhyigdsdgmyftsdz L s9 Odzd j” H P fgls WiTRdD ynJ
syj de{jOdz dzf 7 L dzOyjded?2 (9 ftesMmistceOdzMmliso j dzdat
oJ dzdfigdz d3j Y MistcOdatse r 7 g tistfoticl 1€ Gaazp dzd Wy j dz€
11 § fesmMisd Sk tded ftcOoaddz dets gy @Fils H
MsteOdZOB], daj 34 dzd o Mdzkzyoj hHOEd O Gdidh
2005 c¢tH fHtwsdLotsHdIj dz dztsfls stcezHO Y jnrd
HOdzda 3 sfls sw dfdmrBer ét &l.p2010f tetslsdea 45 % ls kZtots
HOdzdy disJ SN DK L Odzdy Jdedy ddBd JIs oz st
dz0 -1flitetsyj dzlsdzg" » f ZdzC Istso s kZtotsodzw vz ¢.

l tc OB ts(Bepnstra et al.,, 2015 dMr 9 ©4 Ishw a3 IstsH s dzts
f5C0OL Olsj dzj 2 Perm@World TaldedBizs 8 f s C(BERJ.BRP) O [SOC
ftcdosHdIlsmMw twH ddzdzs Mls tc Y2 (Chsedli, 3095)dem f2:0d2 !
csBYj dzdo O smw HedY HdMY | &Hd dfish OfidstsQdpdns
sl Winda § BOYJdn ¢ o gdztwfods QY D de € OL Odets, ylbsts
dL d3d toj ded § dW OKfiiptisticds e @sdzdZ d2 jlzifi § ©  H ZHOdEY dz& D) H
fmls tc O dz' Htsdzd d 1€ tsloisf @ dzin O Y3 ) Is(t@ dadzfs 2 @ dz20 EZtcts:
(Caselli, 2009)f sL o sdzv j sH ke " Pt Oydd wHEkh jor o |
ZzO0 WOCltster M 25, 3% HEts 33, 8 %.

J dzOMmlstsw h j 2 tcOB Sls § m yj dz' s syd dz$ d
fiesdLoBHdIsj dz' desfls stclzH O dsj Y HE t smmd
tcOmMMydIlsr e O Ismw EZtetsoded [ Al . [JHdOSCt By, d
HOdzdPWET. , dzOyd dzOw (Beerstia eBaR, 2045) tg(fisdddd yd v f s
L OC dzs yOs Isfqpw o dBhE sz 2 scOdzthtf | © B ey Ists
stczH @Otsdzd yj Mlso © lstcOB sls Odzdz” = Y Ofdsy dzj odbylzsdh

" Constant PPP.
8 Current international dollar.

I sHtetsBdzj j Md&3. 1t OLHjdz 4.2 (¢l 02y, oz iFRebeinisgtPr atc QB SHILS .
5.)
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LOdgW IsT 7 PW.IT.BD). lodzOMIsswh j2 OBl dhf sdz L
fsCOL Olsj dz Yd dzts o j yWorldd eacdmomi€ fergng & Raeto®r, 201b)L
fsHtesBdaets] BeBMEYyHjddd Md3. t©@icy § drls O©p Grdzgzls I
EdzOo dzd o OjIs tOLdZdydqw o jets COyjmlsej d3j qH
Btsdzi J GCBtete] SIsde" d3 syd deC O3 ktetsoda 2 [ Al H K
vO0Cddz B8tcOOBMHB | ) dzts &3] izt Hejelaltrbuntingh sMis Ols sy
"destts fteddd dzv jileigvded W H e d By 2] e OL dzd yd2 o
sStcezH O dz® OB g hiflz'. ~ [HEAOQdE HAY [ sMhhdd OdzO«
sls ttOLoadlsrm MttOdz s JtesdLotsHdIs] dz2 dztsils
tcOBSls] oM tsdzdawyj Gpj 4 filpldstisd 14 tetisldsdigdudly ! | Isy 1l
BdzdL (B JjHT L OtelzB j ) dis? dzOAqldstg WwsOjsdgs ¥ )X My dzd H
(Ti mmer , Il nkl aar , 006 Ma PdADizd dz& L BAY EKfyw 218 JL €
Clsts Lfafeltsts dze ydIs! Btsdzj j SCtstetej Silsder | By dz€ d
tcOL dzd ydw ftesdLotsHdIsj dz2 desisd IstelzH O.

et sMlsQodzj dzgdv d3 ftetsdL o tsHdIsj dz' dzts gl dhHfd ds tc
L OtelzB § 3 dz" d3d Mis tg Qui@Bdidls tf dzine @8 4j i & ,gAlam,j dzC
Casero, Khan, & Udomsaph, 200§) 1 j MM dzts o 1] d B j dz¢ mts dz,
2009) ( [ O¢ € d dzL, (Woskobdyrkdv) 2013) 1 ©2 yj 9., 2014b)

] tcOB§IDIE CddzL d dzO 2 BMAs 9 § ftotsdL o BHHNAR® | (
MsOodzpdasB] BlsteOMmdzd fhH J dz@gpE clzf I d Szdte s g defnid § A
MtcOo dzj dzd d da® 7040 7 EsH, Oz ddz tslsMisOo
ftesdL o 5H dIs fb teH GsGEst[ls 5o g | dz

] dz0dBtsdzj j BdzdL C52 € dzO®)BHES [§\jpskdboyrgkibyh dzj
2013) - dMmmddg Rz toctsdz SISH J dz! dz" n ts Is tdddrigiis) @
ftesdL o 5H ( Slytelz Wfi@ds) I8 dizd yj ME G s fesdtajlnfhe (
1 Ctsdesazd € jts9J dgqd ax@S g hptc | cOMY toj H Jdepy dedev tslis tistOH
(structuralchanggée totsMmis f tetsd L o tsHYdEs j1ds tsiEsEdsdE (s tedz0HAP)
G tSHte j H Mis © O dzglztizs | dzd J t6OL dzd yd 2 (ots mfled ji2o," A 4t
d WHBdR MistdOds ¢y Htodoe jH | dr 5y dindatz dejs
f smisswWdidg =20 05 GSBHO

[ Mdzts o dats j silsdzd yd J dZzOMmilstsw h j 2 tcOB sisT )
¢ sdzd ud mistptg joadgsdzy ¢ Isw  f tod Y deds'd L o ST I @ e EREAS
tcOL o dIs' 30 Gn lq¥o&ladboynikov, 2013) § tctso j H | dz @O dizgpoy d P
HEzhrjdd 1 I3 yilsmMMdj 2 d L Otz jydzm d&3d Mmistc ©dzOd3
Al BHAZOCBE ©OMmyJ O FhsdbhHapd ssd3 yd zsdj ug
dz0 sfisdptLapf 1 s OC I3 yodzsm+s eor hj, dhfsd L
Btsdzj J Ctetey CIsdzlz & syJd dzb zH | dejj Pdiz' Rz - o jo dzdfiz
ftesmMistcOdzmis o J dedzd 3 figgE™ ideic)Odzts o ' R M5 fzts inds O O
dZzOMmlstsw h j2Is j€E@&EEls] 11 o, O OSYJ H Y tsdzdzd I

“Nopgpo6HO MeToauMKa pacyeTOB He onucaHa.
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Yd dztso j Yy MS sz § Oz B dzlf sdzlz yd Is Btsdzj J Ists-
t smmdd.

(hd BHds tlkddydj JdEdOMS B[ (Veskohowikds,|013)ts s
MsmMissdls o Istsdz, Yl ofMmj twWOMmy s’ Ztctso dzj 2
Ftesodzt  tsMMmdd, C0O¢C BOLtot?2 MistcOdzj. Clsts
9 bkttsodwnrn [ A}l & eGPy . d] HBOL j HC
sO¢Cdj tOfmydlsr ftetso jH]der ¢ [ tct\osimboyrikpwp (
2013)- ¢ bkttseodzt | JjtedzOdedd (SOC BOLJ). vOCd
dMmistsyded € so-L @) dej s Ozl b d offdistsdifds\gd Is ' Is 5y dats
s wLOLdadydwa o FtesodsWwn [ A1 d3fsKsHids My s df) d3 i
BOL Qo 'MBBOdz zOfteddi3j 6, (o jecdi?2, vinmdi?,

] tsls dzd ud J sls  ftej HN § s fiple -y f) digj GBSO
Odz0izd L actzd dzpt f tc S HodpsAsdzO  s5C OL Olsj dzd ftetsd
stczH O d BkEttseadzw [ Al f sdinpdEgdedzlRinCdze yJ dzdf j
fsdzZydtyj dtd, b0y 0orhdj ftojdikzh jMmlse | da
Yyofmlsd {1 SCsdesd3dSd t sfmimdd. v O¢, 9 L Itsdz MM
Slsdatsh jdeds € ERtetsodz® wz¢d ) 55% HEB 4 3 %.

sOC»wislsdzdydy tls ftojHh jMmsoakzs hdr tOBTIs,
ftosdLotHdIsjdz detsisd IstekzH O 1 tsfiEdfds Mds O alxgzy @i
ZOMsswh  Fice@pBlpgzer M BBdzj j( Hod teddOUHBBD I & 5 by izt
fls tc O dz, 9 Ydmdzs Ctslstster n OdedpW dzd M $ @ OF 20 aufg
MistcOdz' ufigMisOo dzj dedw  smimdd M L Isdd3d MisteC
ftod udaEds s Og dzjndief ¥dzO d &8 & tizgzfs BBdeiL fipdds * d3d , Mls
OCdBd COC wzd, sOBBOQ.CJdL] tcdg@dpdiz’tc Qfndrs st tsk
HEBftetse 52 Isj n dats dzts 6 d w Jsflf Isth)ds ehrici@idigiong @ d vii 2 d
d & dztsojOX dd dzls § el j@dzf ~ disBhM j et Misyd Odzdshpsl@) 1
ddels§ toj M dz Hdefw fifits fisifisipehjd2) dz € OS¢  tefCa jor]fiplOF o o
Milstc Odz, IsotAoicdy 92 2 Y @G IsTiag tef dzj 2 P OW 1 Ctsdatsdzd € O

sO0Cdd3 BBLOL t5d3, sMhdetso dzr | lsdzdydwy dzOMmls
dimfimdzj Hso Odzad?2 L OC dzt yOs Isqw o fMmdzj Hiz¥ b | d3:

Tstsdzdud Mise § dedz" § t5yd des s fiffpddffdfeds s b g @& ¢

Is tc Zil® B sdzj j ) is @fOEdHS Is® & gzjode™ | .

fTaH]jdOd BElstsydzs dzdv ERtes®dzfpUd snl Hdzvw |

o dMfsdz' L @iy cts5 dROBBKO WOCktwkts
WedSydd (ujdsejyimsed?2 ¢O0fdkod, ¢t

o dimf sdz' L ts9 Odad W B tsdzj j COyd Mise j dadz
(yd dztso j yd MEPY JIsOflaf sfOdz,] 3 o IsjSCkh dr-

0o Bj ssHBsdzse dyj MSdr ke o jotOMmjudefisls o tzac@sc
o dzOfMmlstswh j2 tcOBESls] ftoetso jHJ da ¢

1 dzjj oCdzs yoOrlsmw eofj HBroOshdj (dOtWHE ) dej WisjcC
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MlstcOdzj . Chkts HOjl §tdddiOddj, §OCt
[A) dBiyHE [(B8MMdj2 d Hekeddd MistcOd

TvOgd of jua jt v MeE@d3¢ On  tByelsascouhtihg z ¢ls § dats
odzdwdzgdj] ftodtotsH des? toj dzldfric sdQ otfsidfds\y Qg dgzts)
11tcjHMsOodzj dz OdzOdzdL BBdzj j N desS et € tol
(2011) e sH MmMtsf sMisOo dzj dzd 2 .

170 Mudl dmEpekzt 68 Odzd 4 MHJ ZOdzts EIstsydzj
tcOLtr ase o HtesdLoBHdIsjdz' desilsd IstelzH O
4z ¢, ftoj HMis@imuel ez 20100

3. edudEdL &zdyd?2 ® HEPjor D 111: fsdLosHd
SlstcO®Bdadss ] otoj kY d bissjdd L OdIkshlsd

310 jssHdCO

r dzw  (simimdd HBMIsdYy Jdzd) Bktcsodzw tOLodlIsT
tcOMMdsOIstcd 9 Ols! Mw COC HAdO dL yJj dzls tc Odz' dz
ZOMistsw®y By dj JMmhdzj HssMBpY § EEhhhdd ks L Ot
fts Hizh josdskz 111 .

rehjoes?2 111 MmMlstcOdzr dBYJIs B Is! t©OL dztsy 4

rzhjots?2 dld —-z-z2— [z'xa (1),

GHY T 1 11¥YNIT ydfmdzj dzdesmis!' H dz@fispdeLddiis ¢
SlstcOB tsls Odede fifj d3P@Mtss dzd o L ICGHEaRELMfIso s L C
1 C sdets getiCigtsd L o sH d Isj dz! dzetsyls ¢ stczH © dzZOy quivdgts 1
slstcOBtslsOdzdz 7 yYyOfmse bdrlgdgmh jsdrdigd d3c @ Oy G fdg
(Eoso j d 190d Isslsd e

{Isdztsh jdzdj HENJoriad d17f4 siplgdEe d B kg H jtif) O M
9 COyjMmlsej BOL o t52) daBtsyddzts jIs Arfynls Ote @zW dztd YJdd

:—z @)

[ ZBse s, yYlstse" Byjddls! o9Cd&zOH COY3HEBE (
Heh jor cf 8 s OtedW¥W B3dJtckzj &3 B YOMlsd or tcOY

i —  ae— aE— bE— 3)

s sdzj ydiissydets ktetse jd@ LOdvkshisd SftejHjdyjkhv ¢OC &l
pSLECOME] ¢15 ({ shilsOls) .

12



LVicOQo dzj dedisiB | Y Birs s ©®tcd b dgsh jrudiwj or 7 Wd Bj L
Ctsd3tf 5dzj dAlsls o jjuOH e d L o sSH dIsj dz/ datsfls stclzH O,
SlstcOBtslsOdzdz" = YyOMmtse BHdddB LOdY YO sktch&
) BlsH®E &zOHT dzse Oted W WU ST fis ata@ta ddiddy| R Is dz
Hieh jor o 111, jotsdgy yets, sz ydls! ttOL dzsy j dac
dzj dzscOtedW B3O Blsdatsh j dad W . [HAZOCts o8 tOds C
[ Odzdzr 2 f SHARBH Wodw jlsmw 8Bhdg §Hodpzy sy Mfi3dz® d o
CodBf sdzj dzlstseo o o j dzd yd dzz tcOL dzdflapdiy] af MHf isdz) a
dzts ¢ Otc fuW@I§" d. 3 s B QUL AV, ts Bfif Jjif thetOd: dgvd 161§ 2dzO Mils tsw h j
fsH 9C d&ZzOHBdp WOQUsdedspdd'L tc’ o € ) HEBE QO Y & B ki
f sdzd BOI! v dzse OwOPH B Ui ME dJ

[ v lytsass, sftejHjddls! Hsdd (dL jHdddyr
111, Colbtsterj Bl "ihdjlk SOyHT2 dL WOSIkGH
tsB §  u3p flddp— :

P (4)

SOYHEB] MdkzOc O] &t j4) of tf jorOfig k@ o dgrOjids ) €& 52
COL&dyud?2 ©® HEhjor o 111, Bl widw j ks ©H
stekHO, Ssddyjflsosd skicOstlsOdd & yoOmss d
NzOC OE@BE2 (HOMMdBlansslse j siise j dzdss.

[z H e daste®l  Uj MS e s togls teadte GoQjlsdsp™ (0
dzj dzs ¢ Oted ¥ dsd y j iiniS usj2 ds Mg Gsaje )] to k2 zdigdz6 > d 04) s &igD
ftetsyj desdetsj ftojor n j dzd jiczOmh jzoctse sz lad—1t dshidne @

p TLTT

— p ZpTTIN?Z P ZpTIT'Q2 P ZPTTTQZ

— p z2p (D)
vOCdd SBLOLEGA, dO shdssj (5) f§tsyjidld
dzO H HiEh jords 111 { sMfdd ©OMS &ZOHT o O] k

ftesdLosHdIsj dz desisd btzHO, Ctddydmksej Gk
L Odgv stsfisd .

3.2.1 Odadz" |

rdzv  toj OdzdL Oydd tOL dztsy jdedw wHEZh joOor o 11
My smisOCa di" § (5 MisklO,dzOdgO g Odizpiatzg ® ,§ sud Mdzj

By d3(Timmer et al., 2010 Is 826235.
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1 Codatsalzd € J d tBh @3k tltcOBtlsOddtsdizz ¢ tsdzd
HOdzdz J, Ctotsd3j B DL T , HIEAESRomyDatabaseé (TED GGDC,

o jteimdw wdzaOtew 2014 cG.). [ Odedzr j { tOdfvtdsdzdla
9 sdl0Oj oL WIsT dL BOL' Chiné& JI'mldsuss tirls ch:
HOdzdzr = BB Wwidgw j sy dz2Odzd yddJ @3 o dzdnm dzj 5B n
1 Cedatsazd € J .

[ Odedzr | s 111 (9o IsjSkhdnr ®gndxo¥d Tdbled 1 ¢
(PW.T.) 8.0(Feenstraetal.,,2015) I 1 Iss2 BOLMtsH PUEgzOE M OF ¢
LOf OMmMEkz hdtso dsets COfdlsOdkzO, Ctlster §j BEHLE
syjdeSd [aAl). dtstslse jIsmise j dadzats, dmMf sdz' L s9
M zOMso OdzdzsMils: 3y HE tjLlzdz OISO tyJ d
4.

331 jLEd SOIsT

[ Odzdets ] tOL dztsy j dzdtg d fiisds BB O Mgl iz OalzOdzd | [ t
tcOLodIsr m -fiHziepOdz s OdzOH ", | J te i30idzdsag, W fipofdgdi
ftod Jd3zh j Mise j dedets tw6OL dzd ydw lsd o yYyofmsets?2 o
gz dzO 137% (9o 2MMBJ2 BOs=APnds " hMjs histO o dzv j Is
#z¢9.) [HAdOSCB o (MMmdd MtejHdzed?2 tcOBBIsdsd ¢
Yyomtse o ttMimdd ftoslktfo d Likd j uz® Mt ® daNk & i ¢
dzj B3dzsec s o7 h j (48% o (tsimMmhdd ffteslsde 45% o
ofded 3 jteijter o0 5 HEN jotsdz 111 . [ Mmdd 8"
Metsdzr S5 0 wz¢ (It Ctsdzdyd Mise &z Y rfifipls €p dixiis
dzgj 2.37 (42%tc®ls Ot { B)7,% B2 v ¢) .

% https://www.conferencboard.org/data/economydatabase/index.cfm?id=27762

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

1 5 HOdzdz o3, o BEPGEBCG( dedz’Bd®L J HOdzdz" » tcOMMydIls ©dz COC ¢t
SlstcOBtslsOdzdz” =« YOMmMse ¢ ydmdzj dedetsmisd L Odgvisr =) . 1 sdzj J d
o tsL Ztsy dets WO jineyg Iste @M tots s @@ dzddzdizr mo Wes2eplz L Odgv Istsfilsd M

H dzj d3.

14


https://www.conference-board.org/data/economydatabase/index.cfm?id=27762
http://www.rieti.go.jp/en/database/CIP2011/index.html

{ OLdzdyd™ o HEhNjor T 111 5 MswOdOd

Nh@Bknapag oTpaboT. EH@EwmBang NpPpoOuU3B.
ELUNBknapg yp. 3aHasw@axupbB LY Wegyb

320% -
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220% -
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20% -

- —
T E T E | T g T g T T \ T T \ T
-30% - N NN =

A\

N
CHN LVA HUN RUS SVK CZE SVN FIN CAN DEU USA NORW

RMissydz@Byd Is' dz0 Pyad o TEDHCGOLZ -
ltedd3j yQdedijieej or " jdedjy (ctcOLtcr 9e€) odz®H HEGE9ze & dOM]
tcOL dzdyd?2 o ftwtsdLoHdls] dz desMAN-EGCwzO® BOIE@] D & LbBiHt
® tOLter @ HEIhjieorCadzOHl MtgOL dzdyd?2 o Ctdzdyjmlse] tlstcOBTIs
tcOL ter @ HEMNjoOT 2 111.
t df.

-80% -

4 dzseo OC dw dzdq h ¢ dzO 10% wBGetsdzY jIs t sy
ftesdLoHdIs] dz2 desfyls! ISckEHO 1SOd3 ftsylsd o 1.
(1557 yoOmtse o etH, Htslsde 1979 o tA) d
tn). GClsd WOCIstster MdZdy Osls wOLWwr 9 M t sMid

l [ Oleadd d |l jdzetcdd HERP sHdhli) todzindgdz® di
Clss MowLOdes ) BtsdzjJ dedL Cdd3 kRZtetseodzj d3 L Od
[ Osoadd Mlssdzr ¢85 ¥4, MEdzr €5 0 (8MMdd) . g
B ' sOCdd 34, @0 J 9B Ikl d&r dz-984) dpjsdidst
tesmMmMd2MSsets EZtetso dzv .

sdlko?2 lMmlsOjls ls tsMimhMdd d&O 57% s HE
dMd Bsd hdd (70%), JjMmdd Br dj BEBdjj oM

sO0Cdds BBtOL B, tcOL dzd ydw ) Ztctso dgv n
ftoj dd&3zh j Milse j dzdzts sBil Widzw ¥ Isfmpw tcOL dzd yd w o3
[sMisOea Odzedj ( sMimdd s ©OLeadls" n MtcOdz s
B tsdzj j dzdL C 52 ftotsdL o sH dIsj de dztsidn fs©klz Isjcdz H @
(Voskoboynikov, 2013 ted Mtsf sMls©o dzj dzgdd HEZh jor o 111

I sor h jdedd ftotsdL o sHI B flztzny dztstin Is f s fiidddAz H © dzC
ZOMmj dzj dedw MlsteOdz" . 1 tetsdL otsHdIsj dz! desfyls' Iste
) YUd @3 6 dz0e dz" | f od ud dz sO¢ dn tceOL dzd yd 2 °
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ftesdLoBHdIs] dz' detsls stczH COME tcf BAMEH? ©Isdr
tcOL H ] dzj .

4.1 OL dzdyud™y o bfuzsdasiiEdd st O cissdz &QF disE
d ftediotsHds? toj das' .

4.1.f J Is 5 H gvel@ccounting

10 IbistjlsdyjmSsd bkiso dgj sfMdatse O  HC
ftesdLotHdls d dshisd |sustzdzOnow, 1966) L{QuliEHditinQy

cOfMEOicdo Ols 5 H datsol O fipldsetejdatzdzlz 5 f tolstr{dzS y o &
fesdLotHdlsj & dshisd kekzHO i C(OfdlsOdkss s
R8sz (6

GHRT ftesdL otsHdIs] dz’kdzE 9l d Is Btiziz a B s tc iz y K/edzts |
x -1 dzOflsdydzsmils: o f ZfgCdeM jiitn ¢ ifias iE) edisfn M ls o
WEdeC ydv ftod d&3j dav dc©ff Is tsirc(det®O difpfd@diad a ©H d Is j dz' dzts
atstslse j Isfiidde j HazB o dzilstlzef Wzts ( §) Qe Bl dzsf Odz tisMmilsO
MisOdzH Otels dzts j gt acdpjindz® j( Mads.c (7)) . u f sdis!
slso jIsdls: de0 |, e s ipOMS sdz! €5 HIJAZOBIS O
SBI WhdW j s HddzZOBdSts2 COfdlsOdtse sistelzy j dad
Bdets e sW OC Iststedzats? HtosdL &s,HA B pzsdBMIs (dedzls ( foff |
sd mndzdud MEd2 fesctej M.

- - 0 7- o)

GHT Isj BY ' Jtesinls@Is § ~ dzd W J M) SrdQ@dzdyf @1 clftdy Hirkf9 H
B ' tizj Odzd L (Sao®,dz95FY.

Il ety dd3 BBOLBA 1 Issls fsHRtBH &Y jod yd dz
cOL dzdiydBotflag®JL o sSHJIs ] dz3ges kg M ks tedsaiz0 diigfts M Is O ¢
ts ) dzts o dzts 2 o tots dOnistsw 2@ O o tedevdstigeveloping
accountingd f sLeotsdzw jIs BftcjHJddls! 9o¢ &OH ©WOL dzd

"1kzlsjds dzse OtedW dsdtetso Oded™w d HWW jtoj dzydtetseo Odzed™w ktcOo dzj
¥)] ddlsjttObikzte] dMfsd Lkzjlsmy d Httkzedj tBBLOYjddY, I
ftoesdLotsHdIsj dz' detsfyls' &€ (& A3 IFP MFROdze dztswW L F ydg' | OdgOztsc d
BWyr dzts fsdzizyg dets, ylsts dzdh ' otsfy! &gOw yOMmls! tetsfls @49 OMmtss
GE. (CtktsteOY BkZHotsd dzOMm:! ) tBi Widaw jIsimw tsMissd COf dlsOd
Isjrndedud MCdd3 ftetsete Mints dglz! lsOdalrj jtc Ofiswpjtdsitaly) ded® s fiedgtaolzf H O
B3 O MmMisH JAghjo® & fpwitt, 2007) O dzO dzd t o (Tinergrigd/dskoboynikov, 2014)
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o ¢ dzOH tcOL dzd W d 2s | & dztedetisd Pl W stcedzd totso Odzd § t
ftiosdLoeotHdIsj dzd desfisd IstezHO d&j Y HE MistcOdzOdd

RMftsdz Lz 3ripsststey bthlso z j Is  d3j Is mHPHLT, 8.0 { to
(Feenstra et al.,, 2015 dzv tcOMYyj O ,Hcolewd] 2 dzd )l tOL dz
dZzOMmlstswh j2 tOBBIs] Ul Rdz! L] eLiis | tzgzd Quldstdyds!
slstcOB tsls Odzdz" ~ Yyomtse o d3j)nis 5O Cls@E ) M IOaD Is
fsS0L Qbgsp 20y Mise ©  yJ dzse j W JffplHtedss dzg O f dnisi
cr Odzdz" [j\Wpj)deC d o C d&zOHtse WdLdyd MSser dztctsp d
Isj - desdztsatef@@L dzd ydvw tfHtetsdL o sHdIsj dz' ditssfiplo g HI§ Az |
OdzOdztsc d d (TimneGesas,|2@4Q)

t OMmMdisslstcdd3 ftocsdL o sHMmilse j dagdzlze W EkzdzaC yds :

M 0620 z @20 (8)

JHJY T 111oe Hisdzadz. Al 1 ds,j mrdzdzse d yd MmSE d?2 (
(RBdzs e sW OC sstcdzOw oK 8 5y (kEls £ 2 disiPlslz2O Hoi  H s
Ctsdzd yj mMlso ts SlstcOB B5Is ©Odzdz" yomese hoigjdzasqd ¢ fi
YyJ izseo j yphd @ &zolSdzomilsd ydzts s ¢ or fgmX O pfic ¢
iddzH J € MmistcOdzr .

[ OLHjdzde &B jlzOuPBzE yfdd3 L Oodmd BsMmis! Ftet
sls Ztotsodzw Isjrdesdzsed?2, COfdlsOdztso sistolzy vV dadz

n 620 274 (9)
CHRl ftetsd L o 5H  Is | dzk UaBdsls O dxtsdr B ©1 Iz 3 Kj/Hzdzts fiy s -

{ O lsted i3 Slsdetsh j dzd j 1§ tetsd L BSts Hixfdstsj ocezs dzts fi]
(ij BkZHjd& ©OMMEOLEEdo Ols! o COyYjMmsaj BOLT

(10
[dzv MefshmsOodjddy 111 d COfdkOdkO it
¢ Of dls O dz®)ish Baddso j Is
sOC odHdas, o ftosdLotHMISe jdedg & % b2z
sHJdOSisdOfjlsd ydetsmis d . [ded BHtcjH] dzv s ¢
Mistc OfdzjB OL tso § Afmls tc O dzj
0 -0 0 , 0 p

z z

o (12)

C dzOMmls d Ysisinis® ¢ ¥ j 9LWISO dLPWB.OL 8. (H.OdzdzO:
COdzdjptiglr C OC tslsdetsh jdzdy o7 §f dzOls IstekHlk (¥ s
(labor compensation ) C 90dzso 82 H BB Og digjy dzditst B hffas 2 dr
fsCOL Qs Pazeh dzjfds dzj H dzlf 5 M Is Ba1 dlzv jdls G BB Inisisls o
tectso dz¢ sO¢Cdmr tOLOodlsra d MtejHdzj cOLOdIsT =
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[ 5cOtedw i ez sifzz YO o3

—— ——

De— DE— U 20E— U 20E— (12

uZOG O jAS) (dOL ™ 9 Or Is s ldzdpaspdikidasia e O Is s |
ftesdL o sHd(uDdzsfnstfdz BEHjIs B[ BZODts ¢ W I
ddzls j tof el tdstOafydf™¥ 71 4 IS5 SlsdegsmdIsj dzt dz" 2 ktetsoy dz
Ftetso dz¢ B OLtSoats? MlstcOdz .

10 thdsdge W) dz slsdzsh jddvY ftsdL osHdIlsy
¢ sd3tf sz dzls Od3id , sk &y d dgliSrQfeddsEddRe s (s te 2
Iste zdh Oy J dztso J yJ MEH &Y € @24 dilf © Ao 5(22) LEEsdOo € dzOH
dzte Oted W di3d yJ MSE d o tdsQ) L ~odgtsuiHts?e d v - COf dlsOdz
YJ diztse j yd M s ds COf dlsOdzy o dggtsients d W figls tc QsdisCied
ftoesdLoBHdIs] dz' detsflsj 2 IstelzH O.

1t O0dzOdzsedd M BilstsHdCs2 Odz@bd, © Muidg H,
sBhjffteddaw Ists? H tc@OEBp M j2 tOBBIS] §ftsH 9¢
(lIsj ndesdzse dw n, COfdlsOdztso sstolzy J dedetsiIs d d
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1 CMmYf jclsse d BdLdMm Mtstseh jMiso® t COyJ
stcj Btso Odzd W dz 1 ¢ tsdfttfdsd SHD . ¢ 6. dzW H =df skzizdzd Is j dz'
fsorhjddy SCoO0dzdWdecOydd dzO tOBtsYyd &3 d3j Mis g
sO¢dr COS HBMY -JOd" 4yt s5dz@ o Ptdzh v dejy d tc 59 O dac
ftesHtsSdzy dIsj dz' detsls! >y dLrded (¢ OF dddgH Jisehisldsidds
gqdzH § $ MO BlsdzBfgULISME S 2012

bzt IsjtcdzOIsdoder 2 Mismtse Msf sMilsOo dzj dzff 2 L
1l Iss dMftsdz LsoaOdzdj 11 & H dzvlabér odifepsdamyPPPd 2
Eydlsr e 0 h d2 MbtekzCIlskztelkz t©0OBtSYjJ 2 Mdd IS
tcOL dzd yd w ) L Otcf dzOIls O~r tcOBBIsdzd S tso 1 Isdn
(Timmer et al, 2010) H&OCts dz2O0 dz2OMIsswh 2 d3ts o34 dzls
ded HsMiszf dz" (5 { sMindd.

sOS¢ MmdzjHikzjls dL fde jHj S Hsjosdse § mQ M
COf dlsOdzO i) ddgls @ZOBZOBOH OYO. sOyH' 2 dL Mk
d3ts d3j dzls fsCOL Olsj dzj 2 tsB dzOH O jld$ H sy tslzlf o Cdgj
fidtejtsyjddoojls &3 NEBQIMmYazse QY FfdE 6 Of

]l dzOMmlstswh j2 tOBBls] dMmYf g\World dcanédipforum @G.dzdz'
Mercer, 2015)o s dHE ftod d3d dzj dzedw dzOdBBdzj J t6OL datst
COYyj Mo ©® yjddaztse jyjmMEtsets C OO =z upls O2FH\ JimkIcd
28) HOtIs ddzlskzdlsdoeodzs Ctstete S Isdzlz tcOdzy qetso
tcOdzey dqtetso € d, f sz yj dgdzs?2 dz2O0 Mdzasoe j f ¢ 0L
sfdmMOdzdetsdta d®TCsj . COC ftoj HMisOo dzv jIsw, o M
COyd mMoats yjdzseo j yj mMEsets COfdlsOdzO o t s
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rdzv dmfsd L se Odedwy o tOMmMyd sOr d@hid sw h
economic forum & Mercer, 20158) j to j My d Is O dz’ Hdzv o &6L4tc Cinjlslsiz
fesmMtsdzr S dqdi3j dedes 1 SO ctezff © BCOLTr 90j s fk
111,

) edtetsH dzOW  toj dzls O

1 smMEsdzr S22 o dzOfMlstswh j2 twOBtslsy Mlssdls L O
d kZttse dzv 1§ OF tizts tz6 & dz® dsd & O Sfotsd yjj jdztsddg), tc j M Iz tc ) dz
dzj sB - tsHJ di3ts i toff B H A HEtfiif s dz' L Iz j d3'H i Is H © dzglztizc
tc J iz tc fij d@tdscade Cin

[ Mis! HoJ oL dtsydtsMmisd EyjlsO icg ik dzfh dgp da
D O0Odzso 52 HBBOo dzj dzdets? Mistsd BsMmisd ( 6§ BY ¢ s dz@f f
® (Hall & Jones, 1999), daff fg ©sdzs y J dzd J te J Mz tcfrdats 2
( fnds. , dzQHf OdFBdase & 1) Mssea®, 2015)

I ddlsjolsikztej 5 §dNERldydasy Bi {iptsdL o S5H
Mese zOMBse Odzdzs G 5 RBdzd dzd v  f 5 + @BEIBEHonessIPBYsIM Iz .
111 dmCdz¥g yoOjlsmw o O0Odkzso OW HtsB O9 dzj dzgdzOwW fyls
Msslse jIsmisalzs h j 2 Cstotej CIsdtotsea € H dzw WoCc
(o jtesWvE@s,ssc®, yYlsts dzjls HEsMsOsydts ¢ stot
JudodHdets, ylsts o 1 Itsdz MzEyoj, ttyjdSd {tcf
MstcOdz, dZOBBtSWsls, BERZHEIS L Odsd 3 j dzedze” d3( .

g4 Htokzes?2 fiststct{@aselli, 20605) ltclOB 5 Hzj Ctstetej Clsd
dZj WsjcOLta" 2 CtdfdjCMm. A. sOfMjdded LOHO
dMmS dzt ydlil dezgj ¥lsjcOLtsor 2 Ctdfdj S (f VY.
M sMisOe ddiisMmisd MlstcOdz) , Ists sy Bz 1sOC x §
AntsLw2fmlse ts, tcr Btsdztsoe dzlz & slsteOMmdz: ?7 | Odzdz |
fedtesndy § tjMmztem" , §teduj dge te] dagan zthadn tscp ) st
o Otc! qieso Ols! Mw 5 MIscOROB. 1 Ofteddii te, o M
f zsHstesHdE d&3d ftsyes Odzd BlsHOYO dzO jHJdzd yk

1 (Voskoboynikov, 2013) tcd d3j Y MistcOdzso ' » M sMis Oo dzj
Ftetsodzj (tor desydets?2 { Ctsdesdzd € d) HtsBT™ 9 O h 2
fteso SHWYIsfiyw] wcus@ffjuyg lsiz dzO 1995 ¢ SRWT. 8MC Y
(Feenstraetal., 2018) ttOMMyudlsOdzdz" » EZtesodz" -~ [ Al GCSt6
Md Slsste® dzgy MHJ dzOdzts.

] HBCd&ZOH ] HOddtsizY € Of Oz fipg HMisOo dzj dz¥ 5 otsL teC

ftsdzzuyjd felsjd sLojhdoOddw lHjd d & ddHjChse Hdw
ud mdzj dedeslsd 2O dzj dedw . 1 sMStsd Sk Hdv yjdj2 dofkt
LOdWIp" Fl CsdescdsdSj, O daj ofmjets dzOMmjdzjdedw, Ikt B dzd

otsLtcOMIsde #24,251,tb¥6 415 bkMmtejHdzj dz" ) o) MO, s steydH
cekzffr o tBh j2 ydMmdzj dzdetsfmisd L Odgvilsr 7 o {sMmMdd (0. 09,
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sOCdj dO dOMmlstswh d?2 dBsd3j dzls MEkh jMlsekzs Is
M ClststcO? ) fjtcolzs syJj toj H! dzj sB - BH d i35
HisB'™ o O f d§g 5 tc 5 3. v O¢, By dzs L OMMd&BOIsted 9
dms s O & n (OLHjd {sl1Cr) 9 Mz d3a3
fesd3” " dzj dedesmis ' D) . ( ff &HEOAQ USIs [Sfdzts, yYlsts dzj Wlisd G
Yyomls ts wg dzw ¢ Is Ny dzlsoj jotads it dD daldis d3d , H §[ 2 Més dzliz |
Istc Odzm W j tols dats § YyJj destsBtcOL 59 Odzd | , Ists tshdatse
ststce s " n, O dzgj HBBT 908 hdrh BHW©GOLHJ dzj dzd"
HsB'" yd dzjwilsd ISOCYJ d&OmtBHdIsMw o MmMj Clststey
ctezf f Jteso € d uUAS , (Vaskaboynjkov, 2013H dzv EZyJ IsO {1 Istsc
HsB'" 90 h d2 MiClkite fdadH i3¢mEtstO jydfr A tsaizi dzj ¥
sOCYy] oCdz¢ yojbmw d fflstseo OW Iststcetso dzv (9 M
dZ0 d&OMmisswh d?2 dBsdij dzls BlstcOMmMdzy 8 O HJIlsOdzdL
(ftesjCls ) KLBMS fsLotsdzv jIs o7 Hj dzd Is+ Yyomls
dziftc j HMiIse j dzdes Mow L OdzZO0 M § sdzj L dz" B3 dME st
HtsBr 90 h jets MjSCltstc® YsfOHOEl d tlttOMmd
Hezeddsd (¢cdzj ted Mztemdzr dzgde) Istseo OttOd3d, ylsts
Md SO, uvjid dai MBjUsp, GOV ZOgdzE ] G O
9 Odzso 52 HisB O9 dzj dzdzts 2 Mistsd dssMis d HtSB' 9 O
B3 Y MistcOdzts o 52 M sMis 0o d BReIHEBEKLEMS, s O@ s dzf 5 Is G
tcOMh dqtoj dzdetse s dzj Wisj e OL sosets M SClststc® o 1 |
(dL dedr s lst-0lAv, 6l83tcc o™ Mmj ClIststc® o BH
MemMlsQo dzv &zO 4, 8% ( dL-3dzdRr%) 51 lots oL@V Ady te Grpdd
37,3% (dL dedr ®BUBBHO OV Iststcc tso dzw

] tcOBlsktco d y, ]l OCkdzy dz§ 5,9 &dzj § 5 & Pzt |
9 Cdzt yoj lsfmw d stczB tsif tctso tsSH dzr 2 Is tc @B fizh @ dzdf s
fJtej d3ih jdedw HESBOO dzj dzdlets? MmMssddssmisd o ¢ 5
Qo lststets o, HtsB O9 dzj dzdzOW Mistsd dztsmls dzj WIsj c O
18.8% 111,

vsO0Cddz BBtOL 3, dmMfsdz Lzjd&3 j © dzOMlsswf
Yy dzts i sy diEs ! fifwst rfifsd stotej CIsdtetso Ols dzO c
dmf sdz! L s9 O dzKYEMS*H Otleeztz®D C s IsOC B2 fBHAtSH
orhj CtdlsdS¢j A. sOMmjdzdzd: o 1 It Mdzz yoO,
Yyd dzsd3, O dne EtjL Odzdz' §j yOMmisdr i Shiysizts dfpiscts dsls

B)0L0O WMOdalz Csbstets? fiojHMISOodzj dz HOdzdz" | 5 SlsteOMmdzj o
Mistsd dstsmisd , COof dls Odzlz, stk d ftc. 9 MftsmMisOs B2 {C
http://www.worldklems.net/

rhy taHdd Jdhlssiudd S §daidyhedidss dzj &3 ) stsyde &3 o' Hj dzj
tcOLdZdyd?2 ©® EetHOR (2011 2009 cxO.Mmlisiw ikd] M S)OB © Idgjts fnds2sQj 0
Htsdzd HtsBTr 908 h jes MjSltteO, cOmMmMydlsoOodzdets e s dzO tsfdztso j
11l d COfdkOodzO o HEzzOBWR Udu Msd iJ BZO L tstcis P datlzdzs . 1 sd
cmMestete] CSIsdtetso Odzdz” j &€ 1 11 d ¢OfdlsOdz BkHEIs oMy Jdhj
Clsts MeoweL Odzets ) Isj o3, Yybsts 11y tOmMBElsONp] - Hiks OL sazts dz3d E
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http://www.worldklems.net/

sBJd MY Jud ddshisd dr fedtesHd &3d tj MzteMOBd,
dm¢ dz ydls: fhj dzo MC 5§ d dzj mdatsy ~BLWw2Mlse s,
sSlsteOmdzd dzj Mikls BtsdzjJ dedL $d) ©OMnBBEBGC A A4
MsteOqe®n . SOC d 4§ mMsf smis©o dzj dzd W X J BlzHlzls

(Cslstste” 2, BJLEM®Ds,0 daE, dzjs Offitgs @ o dejOdeq vdzlz | € 5 dz
wodzws Isfpw tMhdeso des?2 Isj dzds?2 dzOMlstswh j2 OBt
L CBdetsd3id & SOC Y] ded foLotsdzwels GftejHJdzdIs!

Ftesodgw n 1 Ctsdzsdzd yj MEsets tcOLoadlsdw (HEh jor

] d&ZzOMmlsswh j2 tcOBBIS] dmf sdz L zjlsqw olstste
MjCltsteli® tsmdesea ] Ctstwetcj SIsdesaCd 111 dzO 9 j
f SHA BH, M BHds?2 Mlisstetsd@aselli, @)PS)  HH o joteg jsd& G
dzj btejBlkjlk Mttslse jlsMmMisoakeh j2 Ctotej CIsdtetso €

1 tSH f tod tctsH dzts 2 tc J dzls dzts 2 f sdzd B3OJ Ismw he
HiSB'™ 8 O h (j tsls tc ©OMmdzd . t JdzZlsO  fffelzH j WO dsdm
f sdzz yj dedets? ftod B dzt 8 ® HBBMoaOshdn lstcOMm
ftedB " dzt ¥ .

1 smMEsdzr C2 8 Mot jddz MBHJ oy Oded & tcJ dzls O
orhj destedzOdzy dats?2 , ss MsCteOIsdes 111 dz0 j J
tcd dals " . r oddjljl} bEOOLUs?2 EyjlsO toj dzlst dz' B Iz H
cdzj ol Mtemdz d3 1 11 e.

Jyd e d toj mMktemdes?2 tod dzls™ wHdzv [ s d du Ch§H, j «
dzOf ted d3J te, s ts(ydeEeodqhyy dg BSHIO PL s OV toj dzls (
t simdd MshisQeddzO 22, 9% 111 o 2007 GEHHLE
9,8%-MCter sOW toj dzls©) . (World Benidzg0d s as@xizd ddzj MWils j ¢
tcJ dzls* syjdzdoOjlsmfv 9025083 % dtth, {t BMigd O
mMsmMisQoddzO® 28, 6% 111 . 10 2011 GEtHl1H3®WJ C
d 22.5% 111.

v OB d yO
ltcdtocsHdzOY toj dzZs O o 1 CtsdatsdzdCj t sy

L iCtbster j hoed o {ltd dzOf ttOo dzj dzd  (VdgkoljoyriRaz2013ycy j
0 O2 W9lb)
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2000 200§ 20064 2007 2004 2009 201d 2011 2014 2013
L0 o g _e_"~a ¢m a heo o x* e ~ 62 2N R .Yy 1E HAMMOD
¢m 0 6c¢co [m9@® |[M3.0m ¢ h38 "~ |[238.9 28.6 31.7 204 1216 |225 |19.7 |18.2
) t o7 7o 71 M3 | 4097 36.0 31.3 254 28.4 181 |184 (193 |[16.9 | 157
t 'ye ™ 'y hl 129t T 20.1 20 19.3 16.5 17.8 134 | 147 |[16.1 |149 |137
1 "o "y h | e53"[ 20.8 16 12.0 8.9 10.6 4.7 3.7 3.2 2.0 2.0
L0 og¢ e _"a ogl1xh - F HAMANO
) t C T o Y| P40e|t349 . BT, | 276 22.9 27.9 20.5
- o - e
. ‘ ) “ iy 17.8 15.8 16.2 131 15.8 10.8
) toye Y hj et 7 117 12.2 12.1 10 11.6 7.5
1" "o "y h fet~ 6.2 3.7 4.1 3.1 4.3 3.4
,_h.otmy h et ™ 17.1 11.2 11.4 9.8 12.1 9.7
Gaddy C., Ickes B. Resource Rents and the Russian Economy // Eurasian Geography and Economics. 2005. Vol.
L I E - | | | | | | |
Rmbsqch Mtsfils O9 dzj datd daty |$iis i 45 dizy(\Watld Bafkpideid)
] dzOfplsswh j 2 deipptsds L mer@igishv § s sBH j2 toj
dL tc Wl Bank, 2011) Is. C f to p H fgd§ Qo dzj Hizk™w tsryde@2g dfls j

Csdzd yj Mlseo O flstcOde

431 jLEd sOIsT

Addgdzy dzH d § 2,

ltosdL oatHdIsj dz! daetsfls!
MisMmils OB&E Istsls
MicOo dzd ® Ols

#20) ,
t smmd®

MsmMisQo-22v 9 st @L O,
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YyJ dztse j yd ME sots t SOifmd ls|Q dz@/dsld ecddazte falgim & Mercer,
2015) ( M diz3OBARZOR sSHIs MY Y@@ dHtesd deidzctcd d, [ Olso
102% s da lztdacpdavd)ls-"enz NS O@P L 30dzd , A d da
sdizj L zOydlsj tkrsdizyd @ M js(Edzcl 224k ts o dzw

( Hd dzilse j dzdzOW" MIstcOdZzO o tOMMdAZOIsted o O i3ts
t shimdd, ftosdL o sH dilsljldl dgshls®2 . sw@ih®o OV
stcEHO o sdlkO] MohOp M d 3 6 %O Kt Is @i ks @
YJ dztse j yd Me8HR. SO dlsOdz

10 GhtkEdHOdzdzs? bssjdedsH EOHGtedhls @’ Is j - dzts
MstcOWM&BOB ) yO [ dHjtt o wWOMMdBzOklsts @ dgis?2 v dor
Isj mn dzs zs88 QL ® dn h | totsidPnBse tw z(¢d dzd 1 ez H
MstcOdzr s jto] @lls 6t te@igdr (o ddf . dqRtcteo j de' Mmldsjind
s5C cdEBI6 sIs RZteseodzj 2 {1 IsdrMtEEL Ozl so i gk dzs dzis €
526 tsls Zefpinthds bkttsodw . Y jazfcdtzOn FOEIBgw dzO
d dzd dzj d3dats c1OO%dsdsy Jz w(esigd d

dlstsdls tlsdi3jIsdls! |, Y Is 1B tc tff asdiztz Y fizatztiz@ s iy 4 g dz
MlsOBddz! dets?2 d dgj Y sHO oy j dzO M @z ddk d3s oL dzjd2
[ AldzO 2000, -20DG, fgdfrOj8ls j dz¢ Mis s g i & M lsylstis] dz
ftod B dzd 3 O dzO iy ¢ Ekttsotslzt Iz tctOa dzsds IfSA 1 [.Ip B tc G dis Myt
Ftoetso dz¥ dwZ ¢gtse 22 MEBMisOo d dZO3 R%,%, ec b3 WY 56 .2 0
49 %, oG 1 B0 9 @SB uwdzdy Jdzd) BkRtetsodzw [ Al
d Milsj Milsoe j dzdats : CtedLdm MmMEOL OzMw dz2O0 [ smMihdd
mMdzdy ddedw 1 11. [HEZOSCB LOCEets tojL et Mmdzed

v OB d yo

Yy OfMmtse OW ff tetsd L olddtailfer), dz'C 2ty iflds'O dzts o ts 516 Ky | dzt
zO BBIBOB SiIs Odzdz)e, 5 9 jedrsy jdagj fHuchQap)Y O tz dsls ® gz dz’
Is j A dats dABFPHe? t(sMimdd drL HeEeOgPBs 2011
ulstcOdzyr twOdy qetso Odzr 5 oL OMISOdzds

1 dz20 Y4 dzd § s kZtotso dzs {
I BstE|LP,$ |k $ | HumCap,
Y J dzg PPP PPP|B Odzdz [LP |k HumCap | MFP

1/MFP

rodze o iz fLfO davds rChs dzs (@A t§ W ) dajteddd jHo Grglzc) |

Ptomudlsr eor fdzdzj dB o fjnfsdsyiddd, yks COoyjfkat
litsBAaBHdBEMIs!: (Istsets k2§ tetsh j dgdw B Widgw jIsfpw Isj dg, ylk
(World economic forum & Mercer, 201§)tc | H Mis©o dzj dz@r dzdh ' L O jH d dzfise j dzdz 2
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s dIls©2 | CHN 7 30 62.5 0.36] 0.55 0.85 0.52| 191
t sffdYRUS 19 | 54 735 [1.00/1.00 1.00 |1.00| 1.00
1l J dzG te ( HUN 21 94 12.7 1.09|1.72 0.99 0.89| 1.12
| Olsea dYLVA 21 87 74.4 1.09|1.59 1.01 0.90| 1.11
yJn~dw |CZE 25 104 73.8 1.31/1.90 1.00 1.00| 1.00
#4 dzs 9 O SVK 27 89 71.6 1.43]1.63 0.97 1.18| 0.85
4 izs o j (SVN 30 137 75.1 1.60| 2.52 1.02 1.14| 0.87
s OdzOH ( CAN 40 119 78.0 2.09|2.18 1.06 1.48 | 0.68
A d dzdzv ¢ FIN 42 193 82.1 2.21| 3.54 1.12 1.27| 0.79
] J td3O (DEU 49 180 78.4 2.58| 3.31 1.07 1.57| 0.64
42z ¢ USA 55 172 76.1 2.89|3.17 1.04 1.83| 0.55
1 steo J ( Norw 84 238 80.6 4421438, 1.10 2.25| 045
RMlssydz@Hyj s dzO0 FMEsEG TED, WodddztoRomic forum & Mercer,
2015)

1 tod d3d yPlEafd ydvw tyj éaEB.0fland L &' M dhf sdz' L ts9 Odz
H Odzdz" s oo Stis O dzdzts BT EDedte Judzdaisdp Jduld M ¢ \Wasld €caddnaciéo@oz®@ d L
Mercer, 2015) ] PWT8.00 COyJMmlsej L OOIls IstezHO dMftsd Lkjls

1 0 tA(ndz0® tsfdetso j 15D tf @®g dejndzd®w dzf dets tc OL dzts
ftesdLoBHdIs] dz desfisd ISckEHO d3d Yy HEZ L OlkBj YC
MzdgdzO© o C d&zOHts9 [ Al , COfdlsOdztso sstclzy J dadats fn)
tcOL " oz o fiosdLoBHdIsj dz' desinffd [ Biclz O3 dig
ftcj HMsOSdzPde™ 1 Isdms YJ YOCHEBBH ¢ OC HBA

SOC odHMR) ((Mgtcsfd HsHdIsj dzt desfyls! o | j tod3
{ simdd (ddzd [ deselds §%) f @dsusd dzs sdzj §j o' MsC
COfdsOizso sstolzy j dzdzsmisd IsStclzH B7t6OL CB) tOLJO))
SO dlsOdztse sstclzy j dedaets Mdsd d 2d tdzstd tveofjddy ¥ Isls | Bt
47% ofmMjet wOLWKG 90 o { tots 4% SHEH Bgj" dz'B dzty fif)lsiay
BfSdzd § o tyseojdgists o t§ afigon S O qizj te 30 dzd ( .

t OL dztsy jdzd ] wOLtr 90O o yYyoOMmtsots? HtesdL o sH

d LOtkzBjydzr d@3d Mistce ©dzOdzd .
HlstcOdz’ tcOdey Jetso Odz" s otsL tcOMIlsOded s
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CHN RUS HUN LVA CZE SVK SVN CAN FIN DEU USANORW

RMistsydzed ¢ : tcOMuJ Is PWIEDO, TED) (Aeidd ecomomidAdam & Mercer,

2015)
lted sy yQedfigy or " jdzedj (ctcOLter 9 o %)  twcisddz®@BH(
Ftotso dzj &3 t—+~— op 2p T, JnQ dZzOH tWOL dzZdyd?2 o Lktotsoe dzj

Wsttd3d s Odzdp) k-8B @uUiA®HO @ OL dzd yd 2 o & Od dk®tdalsd tistsdc®@
tcOL tep)oh®-9(¢ ZOH tWOL dZdyd?2 o COydmbej yYJ dztso j ypms s
[ A1 kthe =p.

tdm.

t OLter @# o HtotsdLotsHdIsj dz2 desflsd ItezH O d3j
41% tsBi Widgw jIsfqw BBdzj j] or M2 COfdlsOdztso
tcOL O) 7% BdEzj5)] o' MsC dd3 ktotse dzj 83c s G)dzts dzfisfig lsf ¢
2% § tod n tsH(Wdi fiplidztsdz@ ) B mgzgzso 9 UNBS d2 S Of dlsOdz

RL Gtkzftfr t©OLoadlsr 7 MmMd&jcjOdzs deddii® dz6 d V s gk
Isj ndetsdztselzd W20 27 % or M j tsMid2MEsets ktotse dzv
111 fsfmlsOodvsls 1.9 t©OLO, @292 oL OBHC
ftesdLoBHdIsj dz' deslsd IsteHO &iyHE [ sMhdj 2
Btz N j2 COfdkOdzseo sistelzy j dedetsls? ¢ o A d dzdzv dzH
ftcdrsHdIsMwW B g eadztcdnddy toCzO ) dzOdBBdzy § o
Yd iztse juj MSEsets COYdlsOdzO o da@O i} i O Isote q"pjO J i3t
L dzdydw o yJ dztsof g ANtS Hsdfids WO %6 OzPL tc” 9 O o
stclzH O.

Il sdk0Oj, C0¢2 oz L gsHgtffdz dzsfls: dzO 6
d bktttseodzd Isjn-dzsdzsed?2, COfdlsOdztso stistclzy J dzdzt
MlsteOdzj dzedyj (L O Zdnoyg dgOHIIs s @HE dedip@lstp dzfridls ) .
WOCIlsster s5B1%,20pdz806 ISc @BL tc" 9 © Missilse jIsMiso j dzdets
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l Jljdzeetedd d [ Oledd fttsdL o sH s dzezdzts fls
10%, ®HAOCt COfdlsOdsse ststcldwp | didztem Iste O LL@z0 Y dt
o' MsCdr LdOyjdedwrs COfdlsOdztse sstelzy j dzdzets s
CStcOLHE BBz N o fEMBEO] dzOtc OB ks @' Tz Bz B &
ftotsd L ads HlgfSldnjis ' ¢ IstezHO. [HABOCE st dzj dsOC
stezHtsor § o] Miztchp) dag i JSUs  dmdetiime ( smdd: =t
f sdzlz yj dedzr j syj dSd ktotse dgv Isj mdetsdzse d 2 .
tesMMd2 M et EkZtos@adw ,| OQ ) O&sPd OYIsmw o
9 CdZOH ] BkRtotsodgv Isjnrmdesdzsed?2 Hdzv 1fis dints fifrisdgi G2
ftesdLoBHdIs] dz desflsd IstclkHO. vsO0Cdd3 tsBtOL t
stczH O BEdZ h j, yd 3 o ( tsmimdd, dzts tsdz ' d3j dz
kjodsdzscd?2 Brd& kOSdHE Wi, S$OS d o  tsiimd
MistcOdzO~ B dZO & ' M tdzjdrGliZAR PO %, "Q ttsmmd?2 ME s6

s 0¢ Bldj yodztsm: o hj, dLd&jtejddd ¢OyYjmls
I Mdztsy dzOW GD. | Miseo 28 z@fls =BG 2 dBsd3d dzls  5C O
tcWHEBSA dzgj HsMIsOIS 59, dzj Hstsyj dzgd o O Is d dzd
COud fsjedetse § yd MS sc 8 to§ Otindslf &Bdgds.00 dzj ded  t s
fistcOdzO®Bd, bOSdJdid ¢O0C | | tdigOrafly d o daz Gl J
Yd dztso § yd MS H B dzf Pded s ©dzv iy dzv stz Mz & JRfF e jsdixizts
slsisOo Oded W e d d B dzR des s g Mbztc iy " dzts B '
tc ts dz dz0 Otizin tefp 86§20 s d o dz' €20 ftfistad] digstE zO0 sMdats
Csif j dzZMOydd ( ©O®EQlszO Emimap & al.,, 2010) [ H d2OC s |
HOdzdzr | Y 8C0O dzgj Hisskzf dzr s  sfimdd.
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fMmls tc © dzO0 AAWPw)( d L
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RMistsydzed ¢ : tcOMyd Is™ PWEBO, TED) (Aod ecomo@idAdzuns & Mercer,
2015)
ltedd3d yodedj: MEBBO MlssdzB ytse 5 o jtelsds Odzd tcOc
Bl wWidgv s s sCttkedzjddvdd) . sdks02 ddijjls BBdZj J
[ MEkOdz | MistcOder ftejor hOsls ktoeso j dz'
td.

vsO0Cdd3 BBWKOLBA, JMmdzd MtcOo dzd o Olsi's OdaOR fiEP !
] JtedzgOdzed jd , 1 BB digAL tcr 8 o HtotsdL o sHJ ldgjOdz' &
fs 1 Cdesd3dd Sy o© yYjdzsdz dzO 53 % tsBi widgw j Isf
(fAl) o [ B8WMNEds,dzj gz2O dzdL S 82 ¢ OF dIs O dztszOB0i=He Iz
B tsdzj j dZdL SCdds COyj Mo tsds Yy .dzis.o j g fipfsOedfddz0 -
ftotsdL o sH dIs ] dz' dztchipldn i JIEE HEXs dgir gy L © Myd s Is
LOd" stsets ftedmatsHdIMWw Bdzr hj WdLdyj mMEtsets
CoOoyjmsoats 1 Issets COf dls ©dzO

{ mMdzd BT sjrdesdzsecdyi M d2 Ektttse j dz t s
42 ¢, ss ftesdLoBBHdIs] dz/ dzsisl . Biclici®® OB " dlsds IS
d 111 eortwtsi Br ftodd3d tcdzts ZzO sOCkZE xJj o]

I sdzjj ormMtsCd?2 Ektetsojdz [ Al od fiptPts dedusts s C
Btsdzj j Mtso j toh j dzdz" A Isj - desdztse d 2, Is. j . B s
COfdlsOdkzO, &kzyh j?2 ttttcOddL Oydd .riM@ dgdds s fisle o
Btsdzi 4 Mo jteh j dzdf'tsl gjsifiA8 diAsdBlIs'd 2 ssls 3 j GBI
B3d dz' "dr LDs@REBE hdgtd o f EME ftod ISjinsddiid
tc Oy d s dzOtEAs @Dz L Oyd W L OdzW s@Msffls oge ¥ dgijdfi® (s
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ftesdL otsH dls] dzf Hiasddds ! f jdgotedyGtals ofny dzts  dzts 2 o {f {6 &5 B) lxgf
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s OC Blilsd3j yO(ditpdp' B MY HJ dedded a1 dstOd iy dpj dzcav
ddhisdsizydtsdodz . dz2ligd Ut BS ssGCOC f o ndteOo bzy

ddzilsd sy sdzOdzi dZs DS DB OGO W Y j CIsd o dzsfls !
L OC sdztsH Ols j dz! MdsHOH d Isiz0df o Eilgz08 s slsH § dz! dzts
9C ZOH dzjls g tsLfdgmCdatilcdy) o' L' 9 O s ,f sty tsffls
sBtstczHtsp Phzd®? LéEGJ DA dder = W OCIkttesa, IS

ffse j oh j dzfiso O tor edzts iy tiaty? agdiidepgigdz! (¢ tote teClzGf wyddfigfls
Lesdsdid ud MEBs2( sizdBEE O Is s d eglsdzj j H s o g
Isj mndetsdztsd FMes dzse dyj MSd2 ktotse jdz@ ddtsy jls BTk
Misddiizdzsce k2 | CodesdBdyd MSdr ORY detits B fBL § d3,
sdf ddmisdlsddz G ¥R2@cwazzs dzaj orsBHdl o Mt
Brils! ftoedyddets?2 jeéts Btsdzjj dedL Stsets ktctse dav .

glzh jmsoksls tsyj dzC d dids@al dzz20 dzm dzis B s @A f klaig®
J Mmdzd sy j A q Pfigls o ts ddzmisdIszyd s dzOdz' dats 2 i
BOC tes1 ¢ tsdztipdOB il s MiIs d , (189 ©OEZOWE d By Ldz$,Qdf d
tcOL ter 9 d3i Y HE  BsMhEtg@dzadzdtc Qejo JUB@EBEF ds jnddet . t
tcOMY totsflstc Odzj dzdz" A ddzmisdlszyd sdzOdz' dz" = d o
o jtorntso jdzMisa O L OCtsdzO, COyYjMmsoaO ki tcOo dzj dzd
s €O dz

[ Ud 9 dH dzts, Yylsts o MstcOdzOr M B Bdzg § H jodadn]
BdL dzjf fip®,h j dad 3 J L OltcOlsr slsCter Isdw dztso ' A
WEdeC ydosdzedteso Odzdw Wdteds (¢ Ctslstster d3 o t s
9" ff dzOIs (Hpll. & Jbnes, 1999)s Is d3j Y Odp@und' d3tsL odzdwded g ¢
(Ctslsster § dzOL 9 Odz ¢ Mts y d O dsodatsiBfrastdicizitéte) O fr) 201
Ftetso jdz@ [ A}, fJtsdLotsHdIj dz desimisd IstekzH O (

Buy0OC, dOfteddijte, 5 1 WWjiClsdedsimisd emizHOwmiss j dzdz
H O dzdAWaiidwide Governancéndicatory { smimdw dzO~rtSHdIsMY d2O0 bktsedzi 40
dZzyh jj LdzOyjdeti9) o @B dztzD HlzdzC Istseo o M j  smipddd,, 1 t
O vz¢ d 1ijWPO.ZdJYBtcO Ojls BlsMisOo Oded] t tsMMdofec dOe | wialls:
LOC sdz0e : [ tct2odj%z SEiEsmpiydd 6m3 %d vz ¢ dip§ tdedsg e dzdz
1 5 H OdadgisgBrencyinternationaldz® 2014 c¢tsH ¢ sfiimdw dO-RtsHdlMw dzO
osMitedwisdw Stttk yddO 470 dd 1P BEOwROE Mtstslse jlsihise j da
{sMffdd o 2.7 ©OLO ddyj, UJd3 & HOdd - MisttOdO- .
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l (Hall & Jones, 1999 ted @ sSHdIsmw dz20cedzw Hdz" 2 f tod d3d
tcjGkzdzvtcdzts fftsHO jtcd OjIsw twOL EteOB dzj dad ¥ Is t
ktcOIsdls! dO LONdlkk Metdn fsMOHBS. utlk Y.
CsdzB O2 dats 9 ) d ItezHO BERHJI { tHd d@tsmpd s tc Qg d
mMdkskzoydj 2, dgCGBGjHEAS 9 dzjcaltc OB d pJj dzj®H ddz d Is ts |
COfdlsOizse sz y Gzdztgigls Is H Oo Ols tcOL dzd ydz 2
ddmisdlszydtsdzOdz dz' = Emdztse dw A . 1 sdzj sts@ ts
f SHo j tod@jdhpdzjddzdf slsj tcd o j dzd SWdj,tcd@g ez finl© Gadk
oretHdzj j fJjtojCoOdzdWdydtetseo Ols! Mw o B OdzH (d Is

vsO0Cdds BBEOL 53, Z dzlz yh J dzd | ddzmisdlszydsd
fsdzsy dlsj dz2 des MC OL Ols! Mw dzO totsfmlsj ftotsd L
f sd3ded Is* Ylsts Asts to tsdzjd j o MfjdefHSQ@| Iszo dzw ¢ Isfqpw 6 Ot
tetsfis O. s O¢ sls d3j Y Q jbdsifisvj to s o ,dgiustS diaPpa Hg ) w o dzv
dzj sBrtsHd 3" d3, dad HBMIsOLsyYdy &3 kMmdztse dj d3.
COyd mMsets ddzmisdlskzlstse (L dOydlsj dz' dzts  dzlz yh «
L Ctsdetsdid yj MS 82 MmMoatsBBHT HTg iggfsd: ,tc O Is § g Gt bigls d )
19902 000] GMGSHT t siimdwy Bt dOdZO yddzd s HE
sls vyddzd. 1twkedd fteddzj etsds wWodzw j Isfqpw Mmtsy s
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Btsdzjj yYyjd& oHots] s 1 IssdBz fsCOL Olsj dz¥ .

I uj o9 dHdets, Yybsts ftosdk3ddis Btsdzjj COyg Mlse j da
BrOdzdL &3 MOBSY SHH jtey o O h jes tesMisO, (st
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ddzC B Olsstets o, afpdzybzdocfiph i . O G@ugd ddzdzetso Oydtsc
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dZd H j e s j h | doilzetgo Odgtr M j Miso 28 N d ~ o
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Ho lzC tc Otslsiftplg Op Ofipif g d 5 kZtesodzs [ Al Bls tcOL 9 ¢
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cjefeMOdB3d (o tMtsej dzdzs.fiRsed © de ¥z Jd O L o] fppte
(Mo jtrntftcdBr dzd) o 111 fHtesdL o tsHIAESYCdz! i’ C
LWWjiClkdodesmisd dMmf todz! {LCstmdpmizgdy Lz 5 Off dgjsftcjsde” o

t Oy s f totso §jH slggvy CdgQ® tfgdidise) f.izdzs?2 o tc O

1 0 tmdzse jWord@dpdz'2G11Y s f tcdtesH dets?2 toj dals g ,
Metetej CIsdteso Ols! Bl jdi3F 111 d ftes0dzOdzdL d
ftcdydder ) o ftesdLotHdIsj dzd desfylsd d&3j Y HEZ Mlst
B dfdcdtotsH dzs?2 tojdzls™ ? | ISOCBd fSHattH] 111
HsSB'" 908 h jes MjClstcO®, O Cttetej CIsdtelzj smw o
LIsdn MiSCltttOn . Clkts tW0Oo dztsL dzOydats, Is s dzlz
Cc dzstc dzO dz' dzlz & € ftocdBr dz . LO#OISS st £ G d tefts o §
dzj sBatsHdBsMIsd, . €. dd ftesHBdy Ol EyOMm
mMdzed y O smMw Hts kZtesodgw MijHdzj 2 5 { CsdesaBd ¢

ltodtetsH dzOVY  toj dzs©O L Oded 3OJ s L d&zOyd @3z 4y O
d3d dz! h lz¥ | Yd d3 o Is Glsdoits, ) IRtde@RO nd SHOQ Lz +x@8e M ¢
111).  sdzv ftodtotsH dzts?2 BB [ yg o f htets ) syb
Btsdag QL o ddls tsHetdss sHHERS GasOs N j e s M S IsstcO® sy dz€ d
Ztcts o0 dzv [ A t simdd i cdar Q©OdziBm@ Is sazemBf o2
My sMmis 0o @) IdzdfigfdzEig @jc | € SIdIclzOC § | dzd yd dzgz § ted to
Ptetse j d2 ftetsdL o SHJIsjdiz 1dasteids e @Ezisis® o (] sy d &
22,5%d 13.6%( Md3OB dz8f y@ilstsdzB yi1 Gwlsdzgsmdlsj dz' datsdz o
tcOLodIlsr d@z MlstcOdzOBR) ktcteyg HdR] o3t wx@yd dzls iz m O jf |
( MdgOB dz§,yOfmistsdz Yy 2,5), @ i wisayj dzis dzf( Anldst
v OB dB MO dZB yr 3, 6) .

lteddMC dze yf ded gtsH dets?2  toj dzlse dL 111, i s dzk
Btsdz! M j2 dRBjty BltcOyOrls kttse jd@ Isj-desdzse
1 sCOL Olsj dz¥ detls,sfdgzidsudPE 0 Zz tots o dzb [ Al t smmdw
ftej Hinstgde) &34 Mists (dzdy J OBtz 5 BB EHE H dedz
Fiotsodzw [ A} (sMmdd dzOB dztun Ajjldemw s tsfylg tdaD dz@ «
MeMisOo @8 fUs 818 kZtetso dzj 2 Y j~dd, [ GOrdsotedOfdz" d B
ded 34 (sMmdd, Mmd. Mssdasy" 3 d 6). s kZkse

v OB dARf yO

ltecsdLotsHdlsj dz2 ey Mg Eldctslry @z ( [ Al 5 i Cds dzts
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1JdL 9" ydisd
ftodtotoH dzs? to 1 todiesH dzOw

] tod to 5 H ]l 11 9" ylsj dzO duiL
6§ dzls O, W leoalel @ | 6le

(World Bank, t smid t smmd)]

2011) 1y Ztoctso dz 1 v, Ztotso dz

$ 1w fisteOdz] $1 1 a| MlstcOds

1o | [ A)d lu | A)

sdl0? 7.7% 6.9 276% | 191% 6.3 232% | 160%
t smfdY 22.5% 19.0 100% | 100% 14.7 100% | 100%
1 j dz6 to ¢ 0.8% 208 | 92% | 112%| 206 | 71% | 87%
[ Olo d 2.3% 20.8 | 91% | 111%| 203 | 73% | 88%
vyjodw 0.8% 248 | 76% | 100% | 24.6 | 60% | 78%
4 dZs o O 0.6% 271 | 70% | 85% 27.0 | 55% | 66%
o o j d 0.4% 304 | 63% | 87% | 30.2 | 49% | 68%
s OdzOH ( 6.0% 39.8 48% | 68% 37.4 39% | 56%
A d dzdz¥ g 1.3% 42.0 45% | 79% 41.4 36% | 62%
L J 6O 0.2% 491 | 39% | 64% | 49.0 | 30% | 50%
42z 0 1.6% 54.9 35% | 55% 54.1 27% | 43%
1 Bteo j d 13.6% 84.0 23% | 45% 72.6 20% | 40%

R Mls ts v uz@ §) y gzi&'m dzis © gzdWE8.0, TED, (World economidorum & Mercer,
2015) (World Bank 2011)

vOC B L QL ] ts S HdzDHISLOdZ0 Y d asted W i240 § G OL Ols j
ftetsdL o 5H d lsjcded@is il 6 i) fd i dzOK tisddej W Is | & Ofy jtsCo ldstetas
(¢ sls 5tc'ORzd dsjdisipjimgte d a ff jteqj Mz to ) gzt B)sdstfste d te ts H dats

tcjdzlst o yYyjdtsds o (sMMmdd daj Mlstsdzr o j dzd € O,
HOEZHBO MEOW ¢dtc@oadw ddzd s OlsOts. t st Is atgj] Isiaisls ©
111 1Isdmr MlstcOdz tsCOL Odzts BT Btsdzj j mizh j
ftesdLoBHdIsj dz' dzesils (.

glstsdls G lsywiifissddidz yJ dzdzOW Hdzw [ simdd Byd dzb
mMdzj M j d20 Hade -EP sfsets, ybkts yomls: s 111 wo.

mMytej L o™ YyO2 dzts
slstcOmdzr SOC Y J§

dzedL S 52 fHtotsdLotsHdIsj dz detsfyls
dmMf sdz' Lzjls ftedtesHdz j toj Mk
SlstcOfmdzy i3 Hsdzy dzO@ B ' Isfhd3.d MK ree jig (Las i, 20050 s 1
Il Issd3dz  septlsHske) .-, 1 B tOMyjlsOr dmfsd L kzjIst
COfdlsOdzO, o Ctslstster 2 ontHWI d thdseds j f
slstc Ofdzd . RMEC dz yOls! dr dL Bh jet ftsCOLO
gdzd Is! , 0o oydsHtzd ofjdzg j Bgls dzgj Wisj cOL s 2 COYdlsOdz
syYdHOdedw BBdzj ] of MsC 2 (tojdzlsdes?2) BIsH Oy
slstcOfdzy 7 f) detstc 3Otztcdets? dfted iisdzidis. § sdzded Is !
dzj MCsdz €65 LOded j dz 5 MtcOo,dijsdpkstsad) § Bihtz] o
Btsdzj J f s dzdzts zyls J dz Emdkzzc d, ftetsdL o sH J
MtsB Mise j dzdets ¢ s 5 f WSt Pezgzizdzd v . | sk dzj  sSdzdets s Iz
dzjadsts L Bsy WAsHB s o ftososHdB 7 teOMyjlsOn.
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(1 Odzgdzr j] s 111 ofjr MbOd MCtietsj Slsdietso
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R s s qz@ K y fe®rh dzs © glzd@WE8.0, TED, (World economidorum& Mercer,
2015) (World Bank 2011)

lted 3 w@aAfiig] o " N(jteddd jBs %) tets L o SH d Is o iy <Ds@ieaHOlr te ts © dzj o3
thno% ( — pzpmufal- o0C d@aL dzplpdsds dsdej-~ dzts daty dsdezd tc 59 O
tcOL tofp)pk®> 9 C dZOH wWOL dzd yd?2 o COf dlsOdzis 9 515t p)y jhelzdzts s
9 C dZzOH tOLddyd?2 o Oy MmMbkej yJ dztso j yp)m.C sfckshcE€®f d Is C

t d#.

10 Mmdeso j 1 Isdn H Odzdz" n IsOC X J Bstsy dzts
ftiosdLotHdIsj dz' desfmisd IkickHO d@jYxHE MistcOdOd
sStczZH3P7 9tcOL O BjYyHE tMMdj2 d wzd BI Widaw
{ sMMd&P%- B20dzj j dzedL 52 COfdlsOdzsemstsizlzy j dedas
Ftoctso dzgj d3 yJj dztse j W jifpsdlE s 1 C Q) fis@rlz@® tsdzj j dzd L ¢
[AYftsor hOjls jJj Htsdzs 9 Bl Wwidz dzd d I 67
15% o MtOo dzj dzd d Il }c Odrjy j IstOteef |, 1€ thSoffoobibr il Bpls  dz(

ltedydder twOLter 90 o f totsdi widg Hed iz de'ndias@ s d

I Codasdigg S tA d Hiskzeddd MmistOdzO kg
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R Mls 5 q @ &) gzl dzs & gzdWT 8.0, TED, (World economidorum& Mercer,
2015) (World Bank 2011)
1 tod d3 YOmdadzdg® ts dzefys g tols d & O azifpO% ¢z B ts dz'Shisck jdzts dig) ISt Y
sBl Wwidw € tslpy dz). dzd s Bz g sdalzed L Szt s d L o 5H d s jo dizry @eiEzm Is !
[ MisOdz e Gde'y o ' "z@esle {j rdz!
[ dfy.

45t sMisOodj dzdj M tojLbd sOO®R] Hkzedn

[ Mdeso dz¥ d3 Slsdzd ydJ &3 dzOMmlsswh j 2 w©OBBIST Wwo
it simdd ls ©WOLeadlsr s MmMlstcOdze s JtosdL oatsHJ!
d3J Is s HIgVEl @ccountingf .o j Hf SdzZOG Oj Is WOMyYJls ktctisdz]
1L Cdetsd3dd S§ ] &S sigfstzcds kxJ BT dzd (Moskgpapbkady, 20H3jzw
d BOLJ PRPWOIdzdzr AdzOyddzOw m JjJ4 otsm! d@ds?2 o J e
Wodzw jIsfqw My sMmisOedzj dedy M tyd dz¢ Odsd dzOMmlists

] e s sud ted H! sy jndzS |  j bstiststp dzif tc d[tensiH ¢
ftcl] HNISOo dzj dzdzt.4 -9© tcam H giztizyg d L dz" dzj Is o 5L O3t
tcOB Sls Od3d daCGydimidocds) dzd W , dzts , ts dzd Bzulzls i
f sdziz yd dedz” 3 de© wsMdzse j | SBEAREIRIRESGE QFHEUS S
1 jmMlstse ©®, 2015)

[Isdzdydj dzOMmilssw(Vgskoboymikow, RGI3)Y tasdsj deYyJ o [ztot
[ A mMsmistsdls © HfBdddlsj d ddg Eyjlsi H O
dmf sdz! L s Odzdd H Odzdz" n fs 111 d WdLrdygf
fsmisswdzdz" = 11 4. [ sz 8 & BOE s IO dalz” § f
CoOyd Mo j LOtcOlsf sis tlztsiddd yy Qizezz » SlIstc OB SIs Od
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yqdmdzj dzdetsfylsd L OdgW IsT - ) d Odz' Isj tedzOlIsd o dz' n
(World economic forum & Mercer, 2015) ¢C tsilstster |J , S ORY fto HTF
L dzOo dzd 9 O Is tOL d&zdydwvw o Jjets COyd mlsej 4RBj 3 H
Cr Odzedz j e) .

1 (Voskoboynikov, 2013z tc s 9 | dz [ A) 1 GSdfid do S5YQ %zd t8 16
] Jted3dOdzdd Hddzvw MjSlststcO® " desydets?2 1 C sdatsdzd ¢
ZOoMmistsw h j 2 tcOB Sls OOzt 6 d ydzOw sy &z 0 ¢
t OL dzd ydw i widgw s Isfpw  tew HBd § tod yd dz.

l&f jtcor n, o dOMlstswh j2 wOBtslkjdEQdls" 9 @Gf
Yd zse jyy MEses COF-db@dO da MPE@BBOdedd MsS d
or hj ztctso dgw t smimdd. Clsts ftecdotsHdIs ¢
fiesdLosHdIsj dz desisd ISteEHO ftedmatSHJISMW dz2O
sstslse j sise j dgdadnls ' dzjteddLhdfivyd 2 HtedamtsHdIsmw daC

Ztese j dg [ Al 10 Myl 1Ies BYj O [ Al
tsfmdd d 4Jdtd30ddd fmBdzdx 0% sfw.

l ®lstste’ A, 9 ZOMmlstswh j 2 tcOB tsls j dmt t
Msf sMilsOo dzj dzd 2 . -270QA I ME(tsH Qf sMQ A § dzdes H SGt
MisteOdzr , yYlsts ftedojdzts € Bfsdzjj of MCE®RE kit

l btejls! dan, t©OLd&dydw Bl wWhdgws Isfmw Isj d3,
sj SEhdj 11u. RMItd LtoOddj IjSkzhdrs 11w
COY dIlsOdzO { teod" nd3d fytipflstichPlsifdse dzj dedw - . [ yd dzgS¢ d o
f sdzz yOs sfpw L Odad ¥ § dedz" a3 HdzWw { symdd. v O¢,
mMemMsOQeaddz 62, 8% (fts HOdzdzr @3 P. W. T. 8. 0,
OQdz0zse d ydzr 2 OMYdls, daets dzO0 vsdgalsd j yd dz0~ d(
2005 eHO (fjtejdgjdzdz" J rgdpna, rkna), Is t
51,19%".

it OL dzd ydvw IsO¢€ %- Oo tsisd;tgvodkoldsdkove 2013 OMyJ Is”
ftcdo jH,j dz Hdzw M Cstc® ¢ter dzsydzOw 1 C tsdztsd
ftoj HMIsOoadzj dg@ HdzWw { CdesBSd o yj dztsds.

stcQodzdd3z M tojLbkzdz sOlOd], i tcj PWIFTOB.Qzj dz
(fJtoj RGTERZOY [ yj dzg€ © [ ABW.T{ icndn.d&[% o¢ Etctso dz¥
dZzOMmistsw h j R55%.08 5is §

t OL dzdydw sei-fmay s by dmptsdz! L so Oded j BB o
L OstcOIsOd3 IstezH ©O: ybPWd] dzdetsfigls h | j Oflessidzd AL j Byls ¢
yofmtse eofMmjdid L OdewlIsr d©gd o dOMmlstswh j2 tcOB S|

ML Mmeddyjdedd bteseds 2 [ AR00KOMM]E cd MpteddQdadd &l
kjd®fse tshmsO [ 210.11v@%, Y@I2qGEndd o' tesfdd® dO 2, 48
1.12% (wOMmMudlsodts d0 shdtssej j BV dzdBs20)cr td @hopp
Mo dHjlsj d Misok 2@ 0R 1ls &,¢ . ygasfmdy f§tds ddy Ok0n: € wzo,
sls wz¢ (§4tc] ZRWEIZO0). ¢cctfpe o
] (Voskoboynikov, 2013p to j d3j dedzts? ddals jtco Odz BjyHE cBHBHR MicOs dzj dz
BOLBO"T 3 GSHESd, HAZYW CBbtetsets HtsMiskzyfdr 114 (2005), d
dmS Oy jdzdw B dzd doizjdz' Mistsdz L dz2Oydls
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L OlstcOls steHO o' hj Yt Glsdsh jdzed¥ & wZ ¢
L Odgv IsT - ( 48 %) . Yy OMmtse OW ftiosdLoBHdIj dz¥ dzts
ftosgudlsj dz2 dzsfls ZO BHdtes L Od"Iktcf, 1]
o] Odzd MisdydesBlz) Lktetsodzt® [ Al .

l s olstster -, tcOL dzd ydw Mo w L Odz n tcOL
Ud dzso § yd MS s BEPWTO Y dilsaB gzlE iy Ismdztse Odz dzO € s
(ztoso j dz #z¢ dO 12% orhj wshmhd2Mitsect) ,
H O dzdZWgrld economic forum & Mercer, 2015) C tslstster § Eydilsr 9 O
Ctsdzd yd Mlseo j dzdz” j, dets d GCOyjMmlseojdzdzr § ~ OO
Lilsdds HOdgdz" i3 BkZttse j dz 4z ¢ dzO 4% o' hHjj ddcts
Cr Odzdzr je. ) . sO0Cddz BBCOL 53, Btsdzr hdj t©OL
it smMmdj?2 d wz¢d PWBOLJGL GOdEDEnlse dzO fmjBW
tcOLdzdyd?2 o ftosdLotsHdIlsj dz detsisd IstclzH O.
sCOLT 90jIsfmw B dJ§ jjBjtSdstsiizsemrsL ZYyjls©O L OltcOl
[ A o dgOfplstswh j2 tcOBtslsy (55% Bls wzd) o]

l sdzlz yj dzgdzOw o dzOfMmlstswh j2 tOBSls] MistolkzC s
stczHO lsdzdyoOjlshv st Tinmde etsdd,I2810), |1 Hidrded
OBl ftsosHdlsmw MsfsmisOodj ddj jottsyj?
9 Msf sMlsOo dzj ded v = . J Bsdetsc e OW d d co¢ d
Yd dztse j ud M2 Md 2% qiof dlsOdz, w©OMyJls" feso,
otcj g dzgd, BHAEZOCEB, HOddzr §j d&O 2005 ctsH ]t
GtsHO. yjdztse jyimMSed2 COfdlsOdz Eydk dd O jsigats:
MistczC Iskzter tcOB Y 2 md dzr f s tstfte@r s olabalsf Mo
composition . [ dzv oL Bsy detsilsd M tsflsOo dzj dad W
PWT. 8.0 &O 2005 EtH o kjCkhdn +yjdo- H
Htczedmr MstcOdz ) Ists?2 dzdh ! tcOL dzd y4 2, Yls ts
otej dzd dzdi Is(sthte € g3, OdzOdztse d ydes?2 dMf sdz' L 2 @Bs
Yyomseats? fGtesdLotsHdIs] dz2 dztsmisd Is tc {FHn®nercet alz, te ts ¢
2010)¢ O 2Ismw L Odzd ytg =igflzr adfisH d lssjO! dftsmils! IstclzH O
sls kteso dzv o zZ (Timher etralQ @0 dstslsdo 45 % s Etets
H O dzdzP.B.T; H dzw sdzsd Ddd dd 54 % fMtstslis o] sdedsied.
ftosdL oaHdIsj dz' (Emmds gt alls 200G Més Qo dzv jIs o Mtcj
Piesodz? wz¢). vOSEYHJ L Odedyjdedy dd3dd O eBY Mk
19%vYHoz] » dd-2dq %dz® dz? 0 & dzSle jfiplm[jdH dzj d3 L Odzd 3 J dzd
(Timmer etal.,, 2010 sis Qo &6 fols ( & Bktetsodaw wz ¢) .

®rdzv ktesoda 2 [ Al HOdZ ddzlsj tco QEEnnaar e al. =201DjgS ts ) 14O L dzw dim
Holzd3w 9 O0OtedOdzZsOd3d Odz' Isj tedzOIsd o dz" ~ tHapp REA . dzOB @ OalAbs ¢ ©
(syjdeSd fjtej mMydlsOds Zz0 yOfy tlicOBtslsOddtsets o tcj d3i dzd
Yyd zso j ud MEsdidz SO dlsOdzlz: 9 fjtcotsdy o90wdOdelsy dMmy sdz' |
sBtOL 5o Odzd W, MC stete Jsls dsi®ticod@ dedztOjdzd dzQ ; ts 1o HSAuiphs {iERts d dadQ tasf
d3d Is ts H{TemEer et al., 2010) dmf sdz L 26 s HOdzdz' § 15 MbteckzCIskztej
9L WIsr(Jimneret al., 2010)
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{udodHdzts, BtsdzjJ §J fmelichos & lald20u)tsp | o §paz® &
dMfsdz L soOdzed j o8 G hmsswdedg & 11w, 7yt ft
LdzOyjded?2 fesdLotsHdlsj d dtsfisd ktkzu O, ¢Of
l g o3j dedets?2 ddelsjtco Oz d3j YHE GEHEBS tOMYJlsO
Hisfilskfd 11w (1997), MmmsOeadd 8 djls.
tcOMmMyjlsse dzO@ 2011 cEtH § kZtesodzs wz¢ o s
COLt' &8 MilsOo v j BsBls @x dey « lef MEPHN j ez dzj | 6
Hazw ftesdL otsHdE] dB szl dl GefEe®yj distlr 7§ Iz dz

utstslse j Isflsa PdadasQdzd of j dzdz' 7 5y dets$ ktetso dz
ftedrtsHdlsmw fidd i Ho yRdgts® B o  totsd L @itemef & j dz
al.,2010) v O¢, Hdw vjindd, Il jdectedd, wdztso jdad
ftesdLotHdIlsj dz detsflsd Isteed®. ) wuigahts s st Ote i wd
4Zz0 th@EazPWVA. 8.0, td -H8#sowd sy 5B OL
dmyf sdz' L so Oded W Isj Ckhdr 1 TldudapygpdEHOY &9 § P
C Of il W fdzw & Is ) by j Mintiste j elasialzs Bto OL dzd yd2 o
stk H O, (Timmerdst ab, 2010)

tjLEd sOIsT wBi Whdzj dzdw ftod uddz o3 3 flstcOd
stk O, {f tdfHallj&dziizne, 1999) stsy dats f s s Olst fw  f
CjLEzd OOBd dzOMlsiEYOn jd L ted Byt 19 fips Qaasddgdsd g S G
ddh ' ddzdzs MisteOls d o @alR JCh&®ODfistg @a dzd ol O lsw B
@O bl &s®jdls MisteOd ( RYzH iy , B ssedRdsGR,h d g
1 Of OH dzOW | Jted3Odzd™w d Htc. ) . ) 1991 cefsHEz
fiesdLotHdlsj dz desMmisd lstekHO MtMmlsOs dzw dzd 31
COLE §@sdLOHJIS] d desMis ¢ BReEBRP  di3d ¥ Bl H dz'
Bl Wwhdgwjsfw ©WOLdZJydwdd o WdLdudmésd d -
ftediBHY IS dz20 kicko ey T i dE@gRls] &ty d
#z¢ d |JjtedR3Oddj2. 10 2dUdtsHdss) de Azsdiplsyd Wd3g:
LIsd B3 ©OLodls’ &g fitc Qui@A d3q [ Hv) IS dlsedCRs I Isbte O dz
(Hall & Jones, 1999)tcj L b dz' sOIsT tcOL dzsy j dzd ™ t©OL o
ftosdL o sHdslEj] detadetsi © By Y HE sdlOjd3 M BHdts?
Hic 82 B W MG % sth®L dzPy BOdisd o bk 16 8 Sdzjic Ols jor
sBi Widgw ¥ kMY  ©OL &zd ydv &5 o -L46)d s @ dztsipj idel
COfd@Bdg) . (7 sdzjj of MsC OWO LodzCdR@fghsstpish | 26 O

“34.6% § bktesods wz¢ dzO shdsej kjCkhdE 11u d 28, 5%
®54. 7% ¢ kZtotsodz®* wzZ ¢ dzO Mmdetse f 8Dk apr sifidasod 4 45,MB%B W
] (Hall & Jones, 1999p ftesdL o sHMise j dedets? WhkdeC ydd Ektetse jdz Isjn
oCdzs yjdz o flsdLobHMmise jdadzed WhkdBydy siglziss? | 3 jiz0 L0
o Cdzs WY dz M) J Hddzd ydzts 2(Hall &zQdndsd h99R)d fiply sty L & j lsmw | 1 d dzO W

| ZOfisdydesils! o' fEMCO & Itk (@588 JFOdOd® HEDMNISEE
ftcOo dzd ® O 3" (Rlall B I9de@SdA99P O &L el j sy fosdL o SHdls | d' dzs:
ZOMIs W h j RDdz@ Opasis jSlstc OB 5ls Odzdzs ¢ 5 o tzg Bhedzil . € BGY B L gls 6@
1 daj stdzEts.
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(Hall & Jones, 1999) MmEkzuvw & o fmj &z, sBi Widgy j Isfmw
tOL dzd ud?2 Bjiklny et O@dO@Bdzd j i3 Isj M da 11 4
sO0Cdd3 tsBteOL 53, dzj MzsIs tow dzO mMizh j Mise
ftosdLoHdIl] @& dggMylsidz IsteflsHOj &5 d tOL o9 dIs™ d3d
tcOLter 90 wtMisOjlsmw {sylsd daj L d3j daedats?2 . R f)n
cdfslsjLkz t Istd, Yylss o MstcOdzOr My BT Mis
tej " O h dn LOHOYE HBEeBdvENM jets tcOL olgdRw ) d
ddmisdlskzIlstse, Yd dztse j yd M sets d WdLdyd ME s
sHddZOSC s di3d Isj o3 O d3d . v sdzd H Y sdzdaw ©
fsorh jdedWw ftesdLotsHdIsj dz2 desfisd IstczH O d EM
dzj HsMIsOIlssydes B tsStotlel iZMwL o gzdesdy b {VHY j CIsd o
L Odzd i3OIs* fqw dzdh+ EdzEyh jddj i3 ddmisdlskzisse .
R dzls j toj fmdats mMsf sMisOo dIs- syd dz€ d tcts o dz
f sz yoOj 3r » d2O thdtsej t©OLdzr = fSHRBHBI ¢
L §C dats 3 Is to dleyg dgotmtng @ o tzj dzd | § s jdzd jydgfsy Jo daS
sjrdatsdzse dyj MSts2 1 WWjClsdoeadeslsd  simmdd,
f SHR SHO Stofhasiicirentier analysis (SFA) ftcj HiNIs Oo dzj dzdzr
([ OBtsdztse & 1 jMmisfsde®z MtRked 1)6) |wI OL " 22@slw
LOor h jdzdz d&3d o MtOodzj dzdd M sy dzf O d3tpveldzO
accounting ((Voskoboynikov, 2013)P.W.T. 8.0 (Feenstra et al., 2018y tyj dz€ ©
ZOMmlsswh j2 tOpcPWBsdsey O&, 1 gdiflstgjodds z Mas® 1 5e)t
Hetso jds j mdesdzse dyj M2 1 WW jiClsdedesmisd (-SFA
WOCIstodzats? fHtotsdL o tsHMise j dadatsR20 WOz dzf ay.d d i) ts i ldsCr
Ftoctsodz" wzd d 86% tsls EkZteshiddw §de tefiggOigds(@a d dz ©
1 J ed3Oded d. [ Mdzd ¥-§ Olsgthde@ L If el o tBH Mise j d
Cstetej CSydj2 dO ftodtesHdgkzs® tc j dzls Iz, sts EkZtofs
t smimdd (§6f GO D& 1 ) fshislsd e, dz¥2}AsD BdRO 6260. 0
sls kZtosodza" wzd d 73% -BG1l i j7uOdslsf, ¢ 240 R0

14 ed3Odzd d .
[yideSd Ektesoeo dzw Is]j n dats dzts dedeRaccdm@ringy g bizis &) |5 o 34t
dedxd, d, CGoQ@tW jysth)j'n misej Odzd Mlsd wdzj 2 . { Ud d&

it siimdd dz0 2VOkoboynkdyH2A3) ( f 5 " desydaes?2 YyOMmls
MsMlsOaddzO 50% ls BW.F 8BdeFeenstatetiza d291d). ts miin d v
gz¢ o MtejHAEZOO AL OEBONS5 O0-24€ 12060%. | dzOMmls
tcOB Sls j FPteso j dz [ A) t simdd dO0 2011 GBH
| JtedgOdzedd, O o Mdzkzy0O] ¢ wBudzf C g adsws $is 1 X ¢
50% tsls | jtedzsOdzed (.

vOCdd3 tsBOL t5d3, tcOL d&zd ydvw o tyd &z O~ d34
MsMlsOo d2v? Isf By j dzlsdzr » fkdzSIstse (fted Ektotso d
#z¢ dz2O 2011 @G.). [Byydss B" dzs B' (hOGsadss ,
1 jmMlsse O, &t 5 Mmlse j dedzts tsls dzd yO#¥ Isfmw L O fi
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JdW tcOMlstczC sztehbW BC ISty anlsee jf tlsd L © sSH Mis o j dzdat
odHdzts duL IsOB dzd Yy 3 (Mtes¢CO 5), sO¢dJ

oL dzd € Ot Is d ftcd M smis 0o dzj dzd d-¥ OfHsHSOB@LE
WEZd yd?2) ® HokR YBHABHOR. 1 s5dzj j 'lsdsc tizO
shdeseo j -BAC Isdstclzr = ftesdLotsHMIse j deder = -H)z dz€
ctsostedls s Istsdz, Yylsts HBBOodzj dzdJ ddaW teOMmlste
( dzd h ¢ 9 3] fitpQydzlRde" = fEdSlsse) By j dzs@

{ shidsts  dziz s @ jdsjfiped do

gdIstsdIs ftiocsOdzOdzd L Jtetso Ols d -5 ®FL 20 Islotsts
ftesdL osHMmlse j dadzze WES yde d MsftsmisOs dIs!
ftiosdL o sHdIs([dDdiasdgisaf & 1 gMdOMB W2 Q25 OB SIS
I mezzyo tsshmdd Eudl ddhisdbskzlsse  dd
N4 o9 1t immdd, yYyjd& © twOLoadlsra MlstcOdzOR)
dg dz ftcdotsHdIs! ¢ tcsmiskz syd dz¢ d Is j - datsc
WiGlsdoe dztsmisd) it siimdd 5 lsdesh j dzd® ¢t
By ) MstcOdets o 52 o 0tcdOydd o 111 H 5 dzy dg' B
WOCIlsster , Isj d3 MOd3r d3 Mmdzd »zOW [Sgio@ Idss 1£dgLs  oCdts
(Yud?2¢d do f§jtephduifidsddismistptsB & 5 Go@iE]Ixiita
syjde€d Ijrddud mMéts2 L WW]jCIisdb fleBifsdetsyg s&MY ¢
2015) kZzOtsB stetsls, o MtcjHdzg] 3 f OHOEIs B3 SlIs
ftotsyd dzlsdzr = § 2dz€ s0O. l1ted { s, MM kyjltsd
ddmisdiskzistses d B J MikzliizdedsRMnisds] ydHdel cOhigigd J
fMisteOdzOBd, § sdzzyd dedetsd L &3j dzgj dedj Isd = ded ud -
Ldz2Oydlsj dzt detsj, C€0OC BYdHOdsM! . Clts dzyHOJ

ltcdtetsH dzOVW( [tcQddsdds o 9& 1 SIOEs ©,0 B0 YEAszd Is
otLHj2Msoad] d2O0 fCOLOLjdz2 Ijrddyj MEBs2 |
COC d o MmMdzzyoOj M HtsB Ow@] sl dis Iftalzm Is dtistizis jisG
O Isjrdedyj mMSlze 1 WWjiClkdodesfpls: COxjlsmw Mmts
4z¢ d | JjtedzOdedd tsdz f OHOJj s &z ts1y j tfizC Hff. -204fkw 7 2
Ga. )l Itk Cftc pga@fmilstswh j 2 tcOBtsls] HOdztlz2 24 + W
f.40. Mtlse jlsMmilse j dzdzats.

RLO®J Mlsdzts, Yylsts HOYJ dzOdB sdzj J f jJtoJ HEBO T
] JtedsOdedw) jhj M 1990-f cEBHBo lkMlsOs s tslis
HdzO0d3d ¢ ( MdElimmde@t dab,dods)) &, sy j(Fdasnsfra et al., 2015)

{ HOz2O0C sy jfd=iddf] [ Cod3ts dzts o & 1 gty @ fcts 2@dkdpj)
Isj mndzd yd MEts?2 L W W J ClIsd® afshis if dz) (~dzOW tts ) Izt ® § to j5
ftcj HMIsOodzj dzd O izl dz®@. 2P 1 B BOdedw BCOLT™ 90j Isfy

S o BL di3gtsy dz' o3 ftod yd dzO0 3 dms Oy J dedz’ ~ i
fsdzzyoOj d3r = dz20 thdss | 1 Ctdtsdij stedyj M e
Csdzyd @WOLH Ol lsdzj Misd: dMmftsdz L 59 Oded |
L dzOMmisd ydesmilsj 2; tjhjdzedy BHdsotej d3 dzdzs Ho Iz
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fdzj W fylemjdsis,n tsH d Btsfiyls
qme Oxdddv fwd By dl]
oL By dsd MAi"dddl Byddast

dMfsd L so Oded ¥
By fMlstcOdaso r T
L O d ydzts s,

sy j dzd © O@ckhalu, 2007,ch 3.4) v OSyj € Mz b iptizd ezj 2
IS mn dzsdzse d yd M ts2 LWW I SIsdo dzsmisd s dg &ifdpd@id
sBh JMistcOdzgsor = 11y HdAdzv Ctsdzo jtolsOydd L OfC
fH ] ZQEOds dzts o &2015)j(f l§ s se )et al ., 2012
'”‘*"‘*4(311.;"“eocomt”"”’“(e*< o g, ,e0 xchoo’er;’Yete(.ggeoe"o omeo
c0°30"o“
"’“*hoao;e.m co|> oeoa th - m_
Accounting omeo { C!
1 YpoBeHb TeXHONOTrTMNTEeXHONOrNr Myecekas
Lo_ oot o7 npoumsBoauTenbH (SFMHpaexkc 3 ddeK
2 (Voskoboynikov, 2013(Feenstra et al.,
2015y HacTosAauwasa pabo/(Benoycos unu Aap.
St F ot (MamMmoHOB & IecTt
3107 mocomt 20052009 ‘ 2011 20052009 20102011
4 1.¢ . ¢, T
¢cho “o* ! X m ~0: e Y ¢ h ho® eo h
eom e — ! =
6.
5 3" _tohe55% o1 CWAMNO oueHK(84% oT |82% oT1 C
6_"c t*718.0), 50%|8.0: 62%86% 0T |82% oOT
thx® 3 FepmMaHUm Mo oueHk(FepmaHWylTepmMaHUW
. ° . .l ((Voskoboynikov, HacToS§uwe
_ e t7 70 2013), Ha 2/paboTwb: |
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PbBIHOYHOW \
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5.1 OC dz¥ yj dzd J

[Mdzso dets?2 fteduddets? ©lsMksOo Oded™ t smipdd
Mistc Odz W dzw j Isfyw Btsdzj j dzd L € OW vo f tizt | ezt
ftesdL oSH ]IS jLdDdissd)s sMisO) IHeME®®des ¢, ¢ OC
tojddyjddy B&Ocsmsmistw ddy jj -yl iddejjQd
fsCOLOIjd BEkOEsMEMisswddwy, §hmitsd Sk
sBh j Mspds. daj odggkdzjdils j dz' da'kd j sl shifif 19 % ¢
2000 dgts 5% tsls kRtetsodw sz §toddzj2dp 15k hgjthHs j dz
fsHOo dzv ¢ h HZDMu@ntdAf i dndz f tetso S ez@rztled j &3, B J |
mMih iMmse jdzdetsy] ko Jjdzduyd dzdj bktetseodaw xydL dzd d
t smdd

2-4.4C tc O lstEztijls O otOEAg it ctsd L 0 B H dflis jodzts @G figlO L o ( |
fistc O-49%0 sB i W fiydzy g g€ s tsdgjj f dzd yJj i &ts 2s takAGIEO
A75T% B tsdzj § dedL S 52 (BdasE W O Is s tg dis 2H fdists il tofifse
By dzts s8R iAESIdRCZ tofp Is j - desdzts ¢ d @ 5 dzj j§ O ulggp ftsS ts
dmf sdz L 2] Btsdsts ¢ O aatff ] @@ty lsoe] H XY dgd. dels © ot 51
ksdz' €65 &jde "j WdLdyjmMStsets SOfdkO&O (o
SHdSE L OdvIsses, datd dnodedy jstudrficls HE&Pngg ks o
ddziisdlszlssaktse jissBmdd ftedyudds? ddL s skt s,
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