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ʈʝʟʶʤʝ 

 

ʄʳ ʦʮʝʥʠʚʘʝʤ ʚʣʠʷʥʠʝ ʧʨʦʚʦʜʠʤʦʡ ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʧʦʣʠʪʠʢʠ ʧʦ ʦʟʜʦʨʦʚʣʝʥʠʶ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ ʥʘ ʜʠʥʘʤʠʢʫ ʢʦʥʢʫʨʝʥʮʠʠ ʠ ʩʪʘʙʠʣʴʥʦʩʪʠ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ. ʄʳ ʠʩʧʦʣʴʟʫʝʤ 

ʨʘʟʙʨʦʩ ʩʪʘʚʦʢ ʜʣʷ ʠʟʤʝʨʝʥʠʷ ʫʨʦʚʥʷ ʢʦʥʢʫʨʝʥʮʠʠ ʠ ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʪʝʤʧʦʚ ʨʦʩʪʘ 

ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ, ʥʦʨʤʠʨʦʚʘʥʥʫʶ ʥʘ ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʪʝʤʧʦʚ ʨʦʩʪʘ ʩʫʤʤʘʨʥʦʛʦ 

ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ, ʜʣʷ ʠʟʤʝʨʝʥʠʷ ʩʪʘʙʠʣʴʥʦʩʪʠ ʩʠʩʪʝʤʳ.  

ʅʘʰ ʘʥʘʣʠʟ ʧʦʢʘʟʘʣ ʩʣʝʜʫʶʱʝʝ: 

Å ɺ ʧʝʨʠʦʜ ʧʦʩʣʝ ʥʘʯʘʣʘ ʧʨʦʚʝʜʝʥʠʷ ʧʦʣʠʪʠʢʠ ʦʟʜʦʨʦʚʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ 

ʟʥʘʯʠʤʳʡ  ʨʘʟʨʳʚ ʚ ʜʠʥʘʤʠʢʝ ʢʦʥʢʫʨʝʥʮʠʠ, ʠʟʤʝʨʷʝʤʦʡ ʩʧʨʝʜʦʤ ʩʪʘʚʦʢ, ʦʪʤʝʯʝʥ 

ʪʦʣʴʢʦ ʜʣʷ ʜʝʧʦʟʠʪʦʚ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʩʨʦʢʦʤ ʥʘ 1ï3 ʛʦʜʘ ʠ ʜʣʷ ʢʨʝʜʠʪʦʚ ʬʠʟʠʯʝʩʢʠʭ ʠ 

ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʩʨʦʢʦʤ ʙʦʣʝʝ 3 ʣʝʪ. ʆʜʥʘʢʦ ʚʦ ʚʩʝʭ ʩʣʫʯʘʷʭ ʩʪʨʫʢʪʫʨʥʳʡ ʨʘʟʨʳʚ 

ʦʢʘʟʘʣʩʷ ʩʚʷʟʘʥʥʳʤ ʩ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʬʘʢʪʦʨʘʤʠ, ʘ ʥʝ ʩ ʧʨʦʚʦʜʠʤʦʡ ɹʘʥʢʦʤ 

ʈʦʩʩʠʠ ʧʦʣʠʪʠʢʦʡ ʧʦ ʦʟʜʦʨʦʚʣʝʥʠʶ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ. ʅʘ ʦʩʪʘʣʴʥʳʭ ʨʳʥʢʘʭ 

ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ ʜʠʥʘʤʠʢʘ ʢʦʥʢʫʨʝʥʮʠʠ ʟʥʘʯʠʤʦ ʥʝ ʠʟʤʝʥʠʣʘʩʴ ʚ ʧʝʨʠʦʜ ʧʦʩʣʝ ʥʘʯʘʣʘ 

ʧʨʦʚʝʜʝʥʠʷ ʧʦʣʠʪʠʢʠ ʦʟʜʦʨʦʚʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ. 

Å ʇʦʩʣʝ ʥʘʯʘʣʘ ʧʨʦʚʝʜʝʥʠʷ ʧʦʣʠʪʠʢʠ ɹʘʥʢʘ ʈʦʩʩʠʠ ʧʦ ʦʟʜʦʨʦʚʣʝʥʠʶ ʙʘʥʢʦʚʩʢʦʛʦ 

ʩʝʢʪʦʨʘ ʦʪʤʝʯʝʥʦ ʩʥʠʞʝʥʠʝ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʪʝʤʧʦʚ ʨʦʩʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʠ ʨʦʟʥʠʯʥʦʛʦ 

ʢʨʝʜʠʪʦʚʘʥʠʷ. ʉʥʠʞʝʥʠʝ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʪʝʤʧʦʚ ʨʦʩʪʘ ʢʨʝʜʠʪʦʚʘʥʠʷ ʦʪʤʝʯʝʥʦ ʢʘʢ ʚ 

ʢʣʘʩʪʝʨʝ ʙʘʥʢʦʚ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʭʩʷ  ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʠʤ ʫʨʦʚʥʝʤ ʧʨʦʩʨʦʯʝʥʥʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʪʘʢ ʠ ʩʨʝʜʠ ʙʘʥʢʦʚ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʭʩʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ 

ʧʨʦʩʨʦʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʤ ʧʝʨʠʦʜʝ ʩʦʢʨʘʱʝʥʠʝ ʢʦʣʠʯʝʩʪʚʘ ʙʘʥʢʦʚ ʚ ʨʝʟʫʣʴʪʘʪʝ 

ʧʨʦʚʦʜʠʤʦʡ ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʧʦʣʠʪʠʢʠ ʦʟʜʦʨʦʚʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʥʝ ʦʢʘʟʘʣʦ 

ʟʥʘʯʠʤʦʛʦ ʦʪʨʠʮʘʪʝʣʴʥʦʛʦ ʚʣʠʷʥʠʷ ʥʘ ʢʦʥʢʫʨʝʥʮʠʶ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʩʥʠʟʠʣʘʩʴ 

ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʪʝʤʧʦʚ ʨʦʩʪʘ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʩʧʦʩʦʙʩʪʚʫʷ ʨʦʩʪʫ ʫʩʪʦʡʯʠʚʦʩʪʠ ʙʘʥʢʦʚʩʢʦʡ 

ʩʠʩʪʝʤʳ. ʇʦ ʥʘʰʠʤ ʦʮʝʥʢʘʤ, ʧʦʢʘʟʘʪʝʣʴ ʫʩʪʦʡʯʠʚʦʩʪʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʚʦʟʨʦʩ ʥʘ 4% ʚ 

ʨʦʟʥʠʯʥʦʤ ʢʨʝʜʠʪʦʚʘʥʠʠ ʠ ʥʘ 41% ʚ ʢʦʨʧʦʨʘʪʠʚʥʦʤ ʢʨʝʜʠʪʦʚʘʥʠʠ. 

 

 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ:  ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ ʈʦʩʩʠʠ, ʦʪʟʳʚ ʣʠʮʝʥʟʠʡ, ʧʦʣʠʪʠʢʘ ʦʟʜʦʨʦʚʣʝʥʠʷ 

ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, ʢʦʥʢʫʨʝʥʮʠʷ, ʫʩʪʦʡʯʠʚʦʩʪʴ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ. 

JEL-ʢʣʘʩʩʠʬʠʢʘʮʠʷ: G28, G21, E43. 
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ɺʚʝʜʝʥʠʝ 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ ʩʪʘʪʴʝʡ 45.1 ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ ˉ86-ʌɿ ʦʪ 10.07.2002 çʆ 

ʎʝʥʪʨʘʣʴʥʦʤ ɹʘʥʢʝ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ (ɹʘʥʢʝ ʈʦʩʩʠʠ)è ɹʘʥʢ ʈʦʩʩʠʠ ʚʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʠ 

ʩ ʇʨʘʚʠʪʝʣʴʩʪʚʦʤ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʨʘʟʨʘʙʘʪʳʚʘʝʪ ʠ ʧʨʦʚʦʜʠʪ ʧʦʣʠʪʠʢʫ ʨʘʟʚʠʪʠʷ ʠ 

ʦʙʝʩʧʝʯʝʥʠʷ ʩʪʘʙʠʣʴʥʦʩʪʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. 

ʆʙʝʩʧʝʯʝʥʠʝ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ ʧʨʝʜʧʦʣʘʛʘʝʪ ʧʨʦʚʝʜʝʥʠʝ ʢʦʤʧʣʝʢʩʘ ʤʝʨ ʧʦ 

ʦʟʜʦʨʦʚʣʝʥʠʶ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, ʢʦʪʦʨʳʡ ʧʨʝʞʜʝ ʚʩʝʛʦ ʚʢʣʶʯʘʝʪ ʦʪʟʳʚ ʣʠʮʝʥʟʠʡ ʫ 

ʙʘʥʢʦʚ, ʛʨʫʙʦ ʥʘʨʫʰʘʶʱʠʭ ʨʦʩʩʠʡʩʢʦʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ. ʉ ʥʘʯʘʣʘ 2013 ʛʦʜʘ ʧʦ 1 ʠʶʥʷ 

2017 ʛʦʜʘ ɹʘʥʢ ʈʦʩʩʠʠ ʦʪʦʟʚʘʣ 332 ʣʠʮʝʥʟʠʠ. ʆʜʥʠʤ ʠʟ ʩʣʝʜʩʪʚʠʡ ʧʨʦʚʝʜʝʥʠʷ ʵʪʦʡ 

ʧʦʣʠʪʠʢʠ ʩʪʘʣ ʨʦʩʪ ʢʦʥʮʝʥʪʨʘʮʠʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʈʌ (ʊʘʙʣʠʮʘ 1), ʠʥʦʛʜʘ 

ʨʘʩʮʝʥʠʚʘʝʤʳʡ ʢʘʢ ʥʝʛʘʪʠʚʥʘʷ ʪʝʥʜʝʥʮʠʷ.  

 

ʊʘʙʣʠʮʘ 1. ʂʦʥʮʝʥʪʨʘʮʠʷ ʘʢʪʠʚʦʚ ʧʦ ʙʘʥʢʦʚʩʢʦʤʫ ʩʝʢʪʦʨʫ ʈʦʩʩʠʠ, % 

 
ʀʩʪʦʯʥʠʢʠ: ɹʘʥʢ ʈʦʩʩʠʠ, ʨʘʩʯʝʪʳ ʘʚʪʦʨʦʚ. 

 

ʆʜʥʘʢʦ, ʩʦʛʣʘʩʥʦ ʠʩʩʣʝʜʦʚʘʥʠʷʤ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ (Beck, 2008), ʪʨʘʜʠʮʠʦʥʥʳʝ 

ʧʦʢʘʟʘʪʝʣʠ ʢʦʥʮʝʥʪʨʘʮʠʠ ʦʪʨʘʞʘʝʪ ʣʠʰʴ ʩʪʨʫʢʪʫʨʫ ʨʳʥʢʘ ʠ ʥʝ ʠʤʝʶʪ ʦʜʥʦʟʥʘʯʥʦʡ ʩʚʷʟʠ ʩ 

ʢʦʥʢʫʨʝʥʮʠʝʡ. ʅʘʧʨʠʤʝʨ, ʨʦʩʪ ʢʦʥʮʝʥʪʨʘʮʠʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʤʦʞʝʪ ʥʘʙʣʶʜʘʪʴʩʷ 

ʦʜʥʦʚʨʝʤʝʥʥʦ ʩ ʨʦʩʪʦʤ ʢʦʥʢʫʨʝʥʮʠʠ ʧʨʠ ʢʦʥʩʦʣʠʜʘʮʠʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ (Beck, 2008). 

ɹʦʣʝʝ ʪʦʛʦ, ʚ ʣʠʪʝʨʘʪʫʨʝ ʜʦ ʩʠʭ ʧʦʨ ʥʝʪ ʢʦʥʩʝʥʩʫʩʘ, ʷʚʣʷʶʪʩʷ ʣʠ ʧʦʢʘʟʘʪʝʣʠ ʩʪʨʫʢʪʫʨʳ 

ʨʳʥʢʘ ʦʧʨʝʜʝʣʷʶʱʠʤʠ ʬʘʢʪʦʨʘʤʠ ʧʦʚʝʜʝʥʠʷ ʙʘʥʢʦʚ (ʧʘʨʘʜʠʛʤʘ çʩʪʨʫʢʪʫʨʘ-ʧʦʚʝʜʝʥʠʝ-

ʨʝʟʫʣʴʪʘʪè (Mason, 1939), ʣʠʙʦ, ʥʘʧʨʦʪʠʚ, ʩʪʨʫʢʪʫʨʘ ʨʳʥʢʘ ï ʩʣʝʜʩʪʚʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʙʘʥʢʦʚ (ʧʘʨʘʜʠʛʤʘ çʵʬʬʝʢʪʠʚʥʦʡ ʩʪʨʫʢʪʫʨʳè (Demsetz, 1973). ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʪʦʣʴʢʦ ʩʪʨʫʢʪʫʨʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ï ʧʦʢʘʟʘʪʝʣʠ ʢʦʥʮʝʥʪʨʘʮʠʠ ï ʥʝ ʜʘʶʪ 

ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʦ ʩʪʝʧʝʥʠ ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ, ʝʛʦ ʫʩʪʦʡʯʠʚʦʩʪʠ ʠ ʠʭ 

ʜʠʥʘʤʠʢʝ ʚʦ ʚʨʝʤʝʥʠ. ʕʪʦ ʦʙʫʩʣʘʚʣʠʚʘʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʘʥʘʣʠʟʘ ʢʦʤʧʣʝʢʩʘ ʧʦʢʘʟʘʪʝʣʝʡ. 

ʎʝʣʴ ʵʪʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ï ʦʪʚʝʪʠʪʴ ʥʘ ʚʦʧʨʦʩ, ʦʢʘʟʘʣʘ ʣʠ ʧʦʣʠʪʠʢʘ ʦʟʜʦʨʦʚʣʝʥʠʷ 

ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʚʣʠʷʥʠʝ ʥʘ ʫʨʦʚʝʥʴ ʢʦʥʢʫʨʝʥʮʠʠ ʠ ʫʩʪʦʡʯʠʚʦʩʪʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ 

ʠ ʝʩʣʠ ʜʘ, ʪʦ ʢʘʢʦʝ
1
. ʕʪʘ ʨʘʙʦʪʘ ï ʧʦʧʳʪʢʘ ʥʘ ʵʤʧʠʨʠʯʝʩʢʠʭ ʜʘʥʥʳʭ ʜʘʪʴ ʢʦʣʠʯʝʩʪʚʝʥʥʫʶ 

ʦʮʝʥʢʫ ʵʬʬʝʢʪʘ ʧʨʦʚʦʜʠʤʦʡ ʧʦʣʠʪʠʢʠ. 

ɺ ʧʝʨʚʦʡ ʛʣʘʚʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʨʠʚʦʜʠʪʩʷ ʦʙʟʦʨ ʣʠʪʝʨʘʪʫʨʳ ʧʦ ʜʘʥʥʦʤʫ ʚʦʧʨʦʩʫ ʠ 

ʤʝʪʦʜʘʤ ʠʟʤʝʨʝʥʠʷ ʢʦʥʢʫʨʝʥʮʠʠ ʠ ʩʪʘʙʠʣʴʥʦʩʪʠ. ɺʦ ʚʪʦʨʦʡ ʛʣʘʚʝ ʜʘʝʪʩʷ ʦʧʠʩʘʥʠʝ 

ʠʩʧʦʣʴʟʫʝʤʳʭ ʥʘʤʠ ʜʣʷ ʘʥʘʣʠʟʘ ʢʦʥʢʫʨʝʥʮʠʠ ʠ ʩʪʘʙʠʣʴʥʦʩʪʠ ʨʦʩʩʠʡʩʢʦʛʦ ʙʘʥʢʦʚʩʢʦʛʦ 

                                                           
1
 ɺ ʨʘʙʦʪʝ ʇʦʥʦʤʘʨʝʥʢʦ ɸ., ʉʠʥʷʢʦʚʘ ɸ. çɺʣʠʷʥʠʝ ʫʞʝʩʪʦʯʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʙʘʥʢʦʚʩʢʦʡ 

ʩʠʩʪʝʤʳ: ʚʳʚʦʜʳ ʥʘ ʦʩʥʦʚʝ ʘʛʝʥʪʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷè ʚ ʨʘʤʢʘʭ ʪʝʦʨʝʪʠʯʝʩʢʦʡ ʤʦʜʝʣʠ 

ʧʦʢʘʟʘʥʦ, ʯʪʦ ʩʣʝʜʩʪʚʠʝʤ ʧʦʣʠʪʠʢʠ ʧʦ ʦʟʜʦʨʦʚʣʝʥʠʶ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ, ʧʨʠ ʦʙʱʝʤ ʧʦʣʦʞʠʪʝʣʴʥʦʤ 

ʜʦʣʛʦʩʨʦʯʥʦʤ ʵʬʬʝʢʪʝ ʥʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʠ ʫʩʪʦʡʯʠʚʦʩʪʴ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ, ʤʦʞʝʪ ʙʳʪʴ 

ʢʨʘʪʢʦʚʨʝʤʝʥʥʦʝ ʩʥʠʞʝʥʠʝ ʢʦʥʢʫʨʝʥʮʠʠ, ʢʦʪʦʨʦʝ ʧʨʠ ʦʧʨʝʜʝʣʝʥʥʳʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ ʤʦʞʝʪ ʠʤʝʪʴ ʚʣʠʷʥʠʝ ʥʘ 

ʫʩʪʦʡʯʠʚʦʩʪʴ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ. 

01.01.201301.01.201401.01.201501.01.201601.01.2017

ɼʦʣʷ ʚ ʘʢʪʠʚʘʭ ʪʦʧ-5 ʙʘʥʢʦʚ50,3 52,7 53,6 54,1 55,3

ɼʦʣʷ ʚ ʘʢʪʠʚʘʭ ʪʦʧ-20 ʙʘʥʢʦʚ69,8 71,7 75,1 75,7 78,1

ɼʦʣʷ ʚ ʘʢʪʠʚʘʭ ʪʦʧ-50 ʙʘʥʢʦʚ81,4 82,8 85,7 87 88,7

ʀʥʜʝʢʩ HHI (ʧʦ ʘʢʪʠʚʘʤ)1104 1153 1156 1162 1221



  6 
ɺʃʀʗʅʀɽ ʇʆʃʀʊʀʂʀ ʇʆ ʆɿɼʆʈʆɺʃɽʅʀʖ ɹɸʅʂʆɺʉʂʆɻʆ ʉɽʂʊʆʈɸ ʅɸ ʂʆʅʂʋʈɽʅʎʀʖ ʀ 

ʋʉʊʆʁʏʀɺʆʉʊʔ ʈɸɿɺʀʊʀʗ 

ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ ʦʙ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ʩʝʢʪʦʨʘ ʧʦʢʘʟʘʪʝʣʝʡ ʠ ʵʤʧʠʨʠʯʝʩʢʦʡ ʙʘʟʳ ʠʩʩʣʝʜʦʚʘʥʠʷ. ɺ ʪʨʝʪʴʝʡ ʛʣʘʚʝ ʧʨʝʜʩʪʘʚʣʝʥʳ 

ʨʝʟʫʣʴʪʘʪʳ ʵʤʧʠʨʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ.  

1. ʆʙʟʦʨ ʣʠʪʝʨʘʪʫʨʳ. 

ɺʦʧʨʦʩ ʦ ʜʠʥʘʤʠʢʝ ʢʦʥʢʫʨʝʥʮʠʠ ʠ ʫʩʪʦʡʯʠʚʦʩʪʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʚ ʧʝʨʠʦʜ 

ʧʨʦʚʝʜʝʥʠʷ ʧʦʣʠʪʠʢʠ ʧʦ ʦʟʜʦʨʦʚʣʝʥʠ ʁ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʦʩʦʙʝʥʥʦ ʚʘʞʝʥ ʚ ʩʚʝʪʝ 

ʥʘʫʯʥʳʭ ʜʠʩʢʫʩʩʠʡ ʦ ʚʟʘʠʤʦʩʚʷʟʠ ʵʪʠʭ ʧʦʢʘʟʘʪʝʣʝʡ. ʊʘʢ, ʩʦʛʣʘʩʥʦ ʪʨʘʜʠʮʠʦʥʥʦʤʫ ʚʟʛʣʷʜʫ, 

ʢʦʥʢʫʨʝʥʮʠʷ ʤʦʞʝʪ ʚʨʝʜʠʪʴ ʩʪʘʙʠʣʴʥʦʩʪʠ ï ʛʠʧʦʪʝʟʘ çʢʦʥʢʫʨʝʥʮʠʷ-ʫʷʟʚʠʤʦʩʪʴè. ʈʷʜ 

ʪʝʦʨʝʪʠʯʝʩʢʠʭ ʨʘʙʦʪ ʫʢʘʟʳʚʘʶʪ ʥʘ ʪʦ, ʯʪʦ ʚʳʟʚʘʥʥʦʝ ʙʦʣʝʝ ʠʥʪʝʥʩʠʚʥʦʡ ʢʦʥʢʫʨʝʥʮʠʝʡ 

ʩʥʠʞʝʥʠʝ ʧʨʠʙʳʣʠ ʧʦʚʳʰʘʝʪ ʩʪʠʤʫʣʳ ʙʘʥʢʦʚ ʢ ʧʨʠʥʷʪʠʶ ʙʦʣʴʰʝʛʦ ʨʠʩʢʘ ʠʟ-ʟʘ ʩʪʨʝʤʣʝʥʠʷ 

ʚʦʩʩʪʘʥʦʚʠʪʴ ʧʨʠʙʳʣʴ ʠʣʠ ʠʟ-ʟʘ ʩʥʠʟʠʚʰʠʭʩʷ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʠʟʜʝʨʞʝʢ ʙʘʥʢʨʦʪʩʪʚʘ 

(Smith,1984; Matutes and Vives, 2000). ɼʨʫʛʠʝ ʦʙʲʷʩʥʷʶʪ ʦʪʨʠʮʘʪʝʣʴʥʫʶ ʚʟʘʠʤʦʩʚʷʟʴ ʤʝʞʜʫ 

ʢʦʥʢʫʨʝʥʮʠʝʡ ʠ ʩʪʘʙʠʣʴʥʦʩʪʴʶ ʙʦʣʴʰʠʤʠ ʚʦʟʤʦʞʥʦʩʪʷʤʠ ʙʘʥʢʦʚ ʦʩʫʱʝʩʪʚʣʷʪʴ ʤʦʥʠʪʦʨʠʥʛ 

ʢʘʯʝʩʪʚʘ ʟʘʝʤʱʠʢʦʚ ʠ/ʠʣʠ ʩʦʟʜʘʚʘʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʙʫʬʝʨʳ ʢʘʧʠʪʘʣʘ, ʪʦʣʴʢʦ ʢʦʛʜʘ ʫ 

ʙʘʥʢʘ ʝʩʪʴ ʧʨʠʙʳʣʴ (ʨʳʥʦʯʥʘʷ ʚʣʘʩʪʴ), ʘ ʪʘʢʞʝ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʳʤ ʤʦʥʠʪʦʨʠʥʛʦʤ 

ʢʦʥʮʝʥʪʨʠʨʦʚʘʥʥʳʭ ʨʳʥʢʦʚ ʩʦ ʩʪʦʨʦʥʳ ʨʝʛʫʣʷʪʦʨʘ (Allen and Gale, 2000; Boyd et al., 2004; 

Beck, 2008). ʅʘʣʠʯʠʝ ʦʙʨʘʪʥʦʡ ʩʚʷʟʠ ʤʝʞʜʫ ʢʦʥʢʫʨʝʥʮʠʝʡ ʠ ʩʪʘʙʠʣʴʥʦʩʪʴʶ ʙʳʣʦ 

ʧʦʜʪʚʝʨʞʜʝʥʦ ʠ ʚ ʨʷʜʝ ʵʤʧʠʨʠʯʝʩʢʠʭ ʨʘʙʦʪ (Turk-Ariss, 2010; Fung§ļov§, 2013). 

ʅʘʧʨʦʪʠʚ, Boyd and De Nicolo (2005) ʜʝʤʦʥʩʪʨʠʨʫʶʪ, ʯʪʦ ʙʦʣʴʰʘʷ ʨʳʥʦʯʥʘʷ ʚʣʘʩʪʴ 

ʙʘʥʢʦʚ (ʤʝʥʴʰʘʷ ʢʦʥʢʫʨʝʥʮʠʷ) ʟʘʧʫʩʢʘʝʪ ʧʨʦʪʠʚʦʧʦʣʦʞʥʳʡ ʤʝʭʘʥʠʟʤ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʡ 

ʘʢʢʫʤʫʣʠʨʦʚʘʥʠʶ ʨʠʩʢʦʚ ï ʪʘʢ ʥʘʟʳʚʘʝʤʘʷ ʛʠʧʦʪʝʟʘ çʢʦʥʢʫʨʝʥʮʠʷ-ʩʪʘʙʠʣʴʥʦʩʪʴè. ɹʘʥʢʠ, 

ʦʙʣʘʜʘʶʱʠʝ ʙʦʣʴʰʝʡ ʨʳʥʦʯʥʦʡ ʚʣʘʩʪʴʶ, ʠʤʝʶʪ ʙʦʣʝʝ ʚʳʩʦʢʫʶ ʧʨʠʙʳʣʴ ʟʘ ʩʯʝʪ 

ʧʦʚʳʰʝʥʠʷ ʙʘʥʢʦʚʩʢʦʡ ʤʘʨʞʠ. ʉʦʛʣʘʩʥʦ Stiglitz and Weiss, 1981, ʨʦʩʪ ʢʨʝʜʠʪʥʳʭ ʩʪʘʚʦʢ 

ʧʨʠʚʦʜʠʪ ʢ ʨʦʩʪʫ ʨʠʩʢʘ ʟʘʝʤʱʠʢʦʚ: ʧʨʠʚʣʝʯʝʥʠʶ ʙʦʣʝʝ ʨʠʩʢʦʚʳʭ ʟʘʝʤʱʠʢʦʚ ʠ/ʠʣʠ ʨʦʩʪʫ 

ʧʨʦʙʣʝʤʳ ʤʦʨʘʣʴʥʦʛʦ ʨʠʩʢʘ ʩʨʝʜʠ ʩʫʱʝʩʪʚʫʶʱʠʭ ʟʘʝʤʱʠʢʦʚ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʤʝʥʝʝ 

ʢʦʥʢʫʨʝʥʪʥʳʝ ʨʳʥʢʠ ʦʢʘʟʳʚʘʶʪʩʷ ʤʝʥʝʝ ʩʪʘʙʠʣʴʥʳʤʠ. ʕʤʧʠʨʠʯʝʩʢʠ ʧʨʷʤʘʷ ʚʟʘʠʤʦʩʚʷʟʴ 

ʤʝʞʜʫ ʢʦʥʢʫʨʝʥʮʠʝʡ ʠ ʩʪʘʙʠʣʴʥʦʩʪʴʶ ʙʳʣʘ ʧʦʣʫʯʝʥʘ ʚ ʨʘʙʦʪʘʭ Uhde and Heimeshoff, 2009; 

Schaeck et al., 2014. 

ʊʨʝʪʴʷ ʛʨʫʧʧʘ ʨʘʙʦʪ ʧʦʩʪʫʣʠʨʫʝʪ ʥʘʣʠʯʠʝ ʥʝʣʠʥʝʡʥʦʡ ʟʘʚʠʩʠʤʦʩʪʠ ʤʝʞʜʫ 

ʢʦʥʢʫʨʝʥʮʠʝʡ ʠ ʩʪʘʙʠʣʴʥʦʩʪʴʶ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ. ɺ ʥʠʭ ʩ ʪʝʦʨʝʪʠʯʝʩʢʦʡ ʠ ʵʤʧʠʨʠʯʝʩʢʦʡ 

ʪʦʯʝʢ ʟʨʝʥʠʷ ʦʧʨʘʚʜʳʚʘʝʪʩʷ ʥʘʣʠʯʠʝ ʢʘʢ ʚʟʘʠʤʦʩʚʷʟʠ çʢʦʥʢʫʨʝʥʮʠʷ-ʩʪʘʙʠʣʴʥʦʩʪʴè, ʪʘʢ ʠ 

ʟʘʚʠʩʠʤʦʩʪʠ çʢʦʥʢʫʨʝʥʮʠʷ-ʫʷʟʚʠʤʦʩʪʴè (Martinez-Miera and Repulo, 2010;  Uhde A. and 

Heimeshoff U., 2013).  ʇʦʩʣʝʜʥʠʝ ʵʤʧʠʨʠʯʝʩʢʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚ ʵʪʦʤ ʥʘʧʨʘʚʣʝʥʠʠ ʧʝʨʝʰʣʠ ʢ 

ʨʘʟʜʝʣʝʥʠʶ ʠʥʜʠʚʠʜʫʘʣʴʥʦʛʦ ʠ ʩʠʩʪʝʤʥʦʛʦ ʨʠʩʢʦʚ (Leroy and Lucotte, 2017). ʄʠʨʦʚʦʡ 

ʬʠʥʘʥʩʦʚʳʡ ʢʨʠʟʠʩ ʧʨʠʥʝʩ ʧʦʥʠʤʘʥʠʝ ʚʘʞʥʦʩʪʠ ʤʦʥʠʪʦʨʠʥʛʘ ʨʠʩʢʘ ʥʝ ʩʪʦʣʴʢʦ ʥʘ 

ʠʥʜʠʚʠʜʫʘʣʴʥʦʤ ʫʨʦʚʥʝ, ʩʢʦʣʴʢʦ ʝʛʦ ʩʠʩʪʝʤʥʦʛʦ ʘʩʧʝʢʪʘ, ʦʩʦʙʝʥʥʦ ʜʣʷ ʨʝʛʫʣʷʪʦʨʦʚ. ɺ 

ʫʧʦʤʷʥʫʪʦʡ ʚʳʰʝ ʨʘʙʦʪʝ ʘʚʪʦʨʳ ʧʨʠʰʣʠ ʢ ʚʳʚʦʜʫ, ʯʪʦ ʩʨʝʜʠ ʝʚʨʦʧʝʡʩʢʠʭ ʙʘʥʢʦʚ ʨʦʩʪ 

ʢʦʥʢʫʨʝʥʮʠʠ ʧʨʠʚʦʜʠʪ ʢ ʨʦʩʪʫ ʠʥʜʠʚʠʜʫʘʣʴʥʦʛʦ ʨʠʩʢʘ (çʢʦʥʢʫʨʝʥʮʠʷ-ʫʷʟʚʠʤʦʩʪʴè), ʥʦ 

ʩʧʦʩʦʙʩʪʚʫʝʪ ʩʥʠʞʝʥʠʶ ʩʠʩʪʝʤʥʦʛʦ ʨʠʩʢʘ (çʢʦʥʢʫʨʝʥʮʠʷ-ʩʪʘʙʠʣʴʥʦʩʪʴè). 

ʉʘʤʳʤʠ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʤʠ ʤʝʨʘʤʠ ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʵʤʧʠʨʠʯʝʩʢʠʭ ʨʘʙʦʪʘʭ ʧʦ 

ʙʘʥʢʦʚʩʢʦʤʫ ʩʝʢʪʦʨʫ ʷʚʣʷʶʪʩʷ ʠʥʜʝʢʩ ʃʝʨʥʝʨʘ (Lerner, 1934), ʠʥʜʠʢʘʪʦʨ ɹʫʥʘ (Boone, 

2008), ʅ-ʩʪʘʪʠʩʪʠʢʘ (Panzar and Rosse, 1987) ʠ ʠʥʜʝʢʩ ʍʝʨʬʠʥʜʘʣʷ ï ʍʠʨʰʤʘʥʘ. ʀʥʜʝʢʩ 
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ʋʉʊʆʁʏʀɺʆʉʊʔ ʈɸɿɺʀʊʀʗ 

ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ ʦʙ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ʃʝʨʥʝʨʘ ʦʧʨʝʜʝʣʷʝʪ ʩʪʝʧʝʥʴ ʨʳʥʦʯʥʦʡ ʚʣʘʩʪʠ ʢʘʢ ʦʪʥʦʰʝʥʠʝ ʤʦʥʦʧʦʣʴʥʦʡ ʜʦʙʘʚʢʠ ʚ ʮʝʥʝ 

ʧʨʦʜʫʢʪʘ  ʢ ʮʝʥʝ ʜʘʥʥʦʛʦ ʧʨʦʜʫʢʪʘ. ʀʥʜʝʢʩ ʧʨʠʥʠʤʘʝʪ ʟʥʘʯʝʥʠʝ ʦʪ 0 ʜʦ 1, ʠ ʯʝʤ ʪɻʦ 

ʟʥʘʯʝʥʠʝ ʚʳʰʝ, ʪʝʤ ʚʳʰʝ ʨʳʥʦʯʥʘʷ ʚʣʘʩʪʴ ʙʘʥʢʘ. ɺʘʞʥʳʤ ʤʦʤʝʥʪʦʤ ʷʚʣʷʝʪʩʷ ʦʧʨʝʜʝʣʝʥʠʝ 

ʧʨʦʜʫʢʪʘ ʙʘʥʢʘ. ʂʘʢ ʧʨʘʚʠʣʦ, ʚ ʵʤʧʠʨʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʷʭ ʚ ʢʘʯʝʩʪʚʝ ʧʨʦʜʫʢʪʘ 

ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʘʢʪʠʚʳ ʙʘʥʢʘ ʠʣʠ ʦʙʱʘʷ ʩʫʤʤʘ ʚʳʜʘʥʥʳʭ ʢʨʝʜʠʪʦʚ. ʆʙʱʘʷ ʩʫʤʤʘ 

ʧʨʠʥʷʪʳʭ ʜʝʧʦʟʠʪʦʚ ʠʩʧʦʣʴʟʫʝʪʩʷ ʚ ʢʘʯʝʩʪʚʝ ʧʦʢʘʟʘʪʝʣʷ ʧʨʦʜʫʢʪʘ ʛʦʨʘʟʜʦ ʨʝʞʝ. 

ʉʫʪʴ ʧʦʜʭʦʜʘ H-ʩʪʘʪʠʩʪʠʢʠ ʇʘʥʟʘʨʘ ï ʈʦʩʩʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʠʟʤʝʨʝʥʠʠ ʪʦʡ ʩʪʝʧʝʥʠ, ʩ 

ʢʦʪʦʨʦʡ ʠʟʤʝʥʝʥʠʝ ʬʘʢʪʦʨʥʳʭ ʮʝʥ ʦʪʨʘʞʘʝʪʩʷ ʥʘ ʜʦʭʦʜʝ ʙʘʥʢʘ. ɼʣʷ ʵʪʦʛʦ ʩʥʘʯʘʣʘ 

ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʵʢʦʥʦʤʝʪʨʠʯʝʩʢʘʷ ʦʮʝʥʢʘ ʵʣʘʩʪʠʯʥʦʩʪʝʡ ʧʨʦʮʝʥʪʥʳʭ (ʠʣʠ ʦʙʱʠʭ) ʜʦʭʦʜʦʚ 

ʙʘʥʢʦʚ ʧʦ ʪʨʝʤ ʬʘʢʪʦʨʥʳʤ ʮʝʥʘʤ ð ʩʪʦʠʤʦʩʪʠ ʧʨʠʚʣʝʯʝʥʥʳʭ ʩʨʝʜʩʪʚ, ʪʨʫʜʦʚʳʭ ʨʝʩʫʨʩʦʚ ʠ 

ʧʨʦʯʠʭ ʨʘʩʭʦʜʦʚ. ɿʘʪʝʤ ʦʮʝʥʝʥʥʳʝ ʵʣʘʩʪʠʯʥʦʩʪʠ ʩʫʤʤʠʨʫʶʪʩʷ, ʯʪʦ ʜʘʝʪ H-ʩʪʘʪʠʩʪʠʢʫ. ɽʩʣʠ 

ʧʦʣʫʯʝʥʥʘʷ H-ʩʪʘʪʠʩʪʠʢʘ ʥʝʧʦʣʦʞʠʪʝʣʴʥʘ, ʪʦ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʨʳʥʦʢ ʦʪʥʦʩʠʪʩʷ ʢ 

ʤʦʥʦʧʦʣʠʠ. ɺ ʩʣʫʯʘʝ ʤʦʥʦʧʦʣʠʩʪʠʯʝʩʢʦʡ ʢʦʥʢʫʨʝʥʮʠʠ H-ʩʪʘʪʠʩʪʠʢʘ ʥʘʭʦʜʠʪʩʷ ʚ ʜʠʘʧʘʟʦʥʝ 

ʦʪ ʥʫʣʷ ʜʦ ʝʜʠʥʠʮʳ, ʘ ʚ ʩʣʫʯʘʝ ʩʦʚʝʨʰʝʥʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʨʘʚʥʷʝʪʩʷ ʝʜʠʥʠʮʝ. ʆʜʥʘʢʦ ʢʘʢ 

ʧʦʢʘʟʘʥʦ ʚ Shaffer, 1982, H-ʩʪʘʪʠʩʪʠʢʘ ʤʦʞʝʪ ʙʳʪʴ ʢʦʨʨʝʢʪʥʦ ʦʧʨʝʜʝʣʝʥʘ ʪʦʣʴʢʦ ʜʣʷ ʪʘʢʦʡ 

ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ, ʢʦʪʦʨʘʷ ʥʘʭʦʜʠʪʩʷ ʚ ʜʦʣʛʦʩʨʦʯʥʦʤ ʨʘʚʥʦʚʝʩʠʠ. ʂʨʦʤʝ ʪʦʛʦ, ʜʣʷ 

ʚʳʚʦʜʘ ʦ ʩʪʝʧʝʥʠ ʢʦʥʢʫʨʝʥʮʠʠ ʥʝʦʙʭʦʜʠʤʦ, ʯʪʦʙʳ ʩʦʙʣʶʜʘʣʠʩʴ ʫʩʣʦʚʠʷ ʧʦʩʪʦʷʥʥʦʡ 

ʵʣʘʩʪʠʯʥʦʩʪʠ ʩʧʨʦʩʘ ʠ ʪʝʭʥʦʣʦʛʠʠ ʙʘʥʢʘ ʚ ʬʦʨʤʝ ʂʦʙʙ ï ɼʫʛʣʘʩʘ. 

ʀʥʜʠʢʘʪʦʨ ɹʫʥʘ ʦʮʝʥʠʚʘʝʪ, ʥʘʩʢʦʣʴʢʦ ʨʦʩʪ ʵʬʬʝʢʪʠʚʥʦʩʪʠ (ʩʥʠʞʝʥʠʝ ʠʟʜʝʨʞʝʢ) 

ʩʧʦʩʦʙʝʥ ʫʚʝʣʠʯʠʪʴ ʨʳʥʦʯʥʫʶ ʚʣʘʩʪʴ ʙʘʥʢʘ (ʜʦʣʶ ʨʳʥʢʘ) ʠʣʠ ʧʦʢʘʟʘʪʝʣʴ ROA. ɽʩʣʠ 

ʵʬʬʝʢʪ ʦʪʨʠʮʘʪʝʣʝʥ, ʪʦ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʳʝ ʙʘʥʢʠ ʩʧʦʩʦʙʥʳ ʫʣʫʯʰʠʪʴ ʩʚʦʠ ʨʳʥʦʯʥʳʝ 

ʧʦʟʠʮʠʠ, ʠ ʟʥʘʯʠʪ, ʩʠʩʪʝʤʘ ʙʦʣʝʝ ʢʦʥʢʫʨʝʥʪʥʘ. 

ʂʘʢ ʫʞʝ ʙʳʣʦ ʫʧʦʤʷʥʫʪʦ ʚʳʰʝ, ʩʪʨʫʢʪʫʨʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʢʦʥʢʫʨʝʥʮʠʠ ï ʠʥʜʝʢʩ 

ʢʦʥʮʝʥʪʨʘʮʠʠ ï ʥʝ ʤʦʞʝʪ ʩʣʫʞʠʪʴ ʭʦʨʦʰʠʤ ʠʥʜʠʢʘʪʦʨʦʤ ʢʦʥʢʫʨʝʥʮʠʠ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ 

ʠʥʜʠʢʘʪʦʨ ɹʫʥʘ ʠ ʅ-ʩʪʘʪʠʩʪʠʢʘ ʦʪʥʦʩʷʪʩʷ ʢ ʢʦʩʚʝʥʥʳʤ ʠʥʜʠʢʘʪʦʨʘʤ ʢʦʥʢʫʨʝʥʮʠʠ, 

ʦʮʝʥʠʚʘʝʤʳʤ ʧʨʠ ʩʝʨʴʝʟʥʳʭ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʧʨʝʜʧʦʣʦʞʝʥʠʷʭ. ʀʥʜʝʢʩ ʃʝʨʥʝʨʘ ʪʘʢʞʝ ʜʣʷ 

ʢʦʨʨʝʢʪʥʦʛʦ ʦʪʨʘʞʝʥʠʷ ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʜʦʣʞʝʥ ʚʢʣʶʯʘʪʴ ʚ ʩʝʙʷ 

ʧʦʧʨʘʚʢʫ ʥʘ ʢʨʝʜʠʪʥʳʡ ʨʠʩʢ (Beck, 2008). ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʵʤʧʠʨʠʯʝʩʢʦʡ ʣʠʪʝʨʘʪʫʨʝ 

ʥʝʪ ʢʦʥʩʝʥʩʫʩʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʘʠʣʫʯʰʝʛʦ ʠʥʜʠʢʘʪʦʨʘ ʜʣʷ ʢʦʥʢʫʨʝʥʮʠʠ. ɹʦʣʝʝ ʪʦʛʦ, ʠʥʦʛʜʘ 

ʨʘʟʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʜʣʷ ʦʜʥʦʡ ʩʪʨʘʥʳ ʠ ʥʘ ʦʜʥʦʤ ʠʩʩʣʝʜʫʝʤʦʤ ʧʝʨʠʦʜʝ ʧʦʣʫʯʘʶʪ ʨʘʟʥʳʝ 

ʚʳʚʦʜʝ ʦ ʩʪʝʧʝʥʠ ʠ ʜʠʥʘʤʠʢʝ ʢʦʥʢʫʨʝʥʮʠʠ. 

ʅʘʠʙʦʣʝʝ ʯʘʩʪʦ ʠʩʧʦʣʴʟʫʝʤʦʝ ʚ ʵʤʧʠʨʠʯʝʩʢʠʭ ʨʘʙʦʪʘʭ ʧʨʦʢʩʠ ʜʣʷ ʩʪʘʙʠʣʴʥʦʩʪʠ ï Z-

ʠʥʜʝʢʩ ʫʩʪʦʡʯʠʚʦʩʪʠ ʧʦ ʤʝʪʦʜʦʣʦʛʠʠ ʈʦʷ (Roy, 1952). ʆʙʳʯʥʦ ʠʥʜʝʢʩ ʪʨʘʢʪʫʝʪʩʷ ʢʘʢ 

çʨʘʩʩʪʦʷʥʠʝ ʜʦ ʜʝʬʦʣʪʘè, ʪʘʢ ʢʘʢ ʠʟʤʝʨʷʝʪ, ʥʘ ʩʢʦʣʴʢʦ ʩʪʘʥʜʘʨʪʥʳʭ ʦʪʢʣʦʥʝʥʠʡ ʜʦʣʞʥʘ 

ʩʥʠʟʠʪʴʩʷ ʧʨʠʙʳʣʴʥʦʩʪʴ ʙʘʥʢʘ, ʯʪʦʙʳ ʦʙʨʘʟʦʚʘʚʰʠʝʩʷ ʫʙʳʪʢʠ ʙʘʥʢʘ ʧʨʝʚʟʦʰʣʠ ʝʛʦ ʢʘʧʠʪʘʣ 

(Boyd et al., 2006; Uhde and Heimeshoff, 2009; Turk-Ariss, 2010): 

 , 

ʛʜʝ i ï ʙʘʥʢ, t ï ʤʝʩʷʮ, ROA (Return-on-assets ratio) ï ʦʪʥʦʰʝʥʠʝ ʧʨʠʙʳʣʠ ʢ ʘʢʪʠʚʘʤ, E/T ï 

ʦʪʥʦʰʝʥʠʝ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʢ ʘʢʪʠʚʘʤ,  ï ʩʪʘʥʜʘʨʪʥʦʝ ʦʪʢʣʦʥʝʥʠʝ ROA. 
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ɺʃʀʗʅʀɽ ʇʆʃʀʊʀʂʀ ʇʆ ʆɿɼʆʈʆɺʃɽʅʀʖ ɹɸʅʂʆɺʉʂʆɻʆ ʉɽʂʊʆʈɸ ʅɸ ʂʆʅʂʋʈɽʅʎʀʖ ʀ 

ʋʉʊʆʁʏʀɺʆʉʊʔ ʈɸɿɺʀʊʀʗ 

ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ ʦʙ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, Z-ʠʥʜʝʢʩ ʦʪʨʘʞʘʝʪ ʚʝʨʦʷʪʥʦʩʪʴ ʙʘʥʢʨʦʪʩʪʚʘ ʙʘʥʢʘ. ʆʜʥʘʢʦ ʩ ʪʦʯʢʠ 

ʟʨʝʥʠʷ ʟʘʜʘʯ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ ʚʘʞʥʘ ʥʝ ʩʪʦʣʴʢʦ ʦʮʝʥʢʘ ʨʠʩʢʦʚʘʥʥʦʩʪʠ ʧʦʣʠʪʠʢʠ 

ʢʘʞʜʦʛʦ ʙʘʥʢʘ, ʩʢʦʣʴʢʦ ʩʢʦʨʨʝʣʠʨʦʚʘʥʥʦʩʪʴ ʧʦʣʠʪʠʢ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʨʠʩʢʘʤʠ ʨʘʟʥʳʭ ʙʘʥʢʦʚ 

ʤʝʞʜʫ ʩʦʙʦʡ ï ʧʦʥʷʪʠʝ ʩʠʩʪʝʤʥʦʛʦ ʨʠʩʢʘ. ɺ ʨʘʙʦʪʝ Leroy and Lucotte (2017) ʚ ʢʘʯʝʩʪʚʝ 

ʠʥʜʠʢʘʪʦʨʘ ʩʠʩʪʝʤʥʦʛʦ ʨʠʩʢʘ ʠʩʧʦʣʴʟʫʝʪʩʷ ʧʦʢʘʟʘʪʝʣʴ SRISK (Archarya et al. (2012), 

Brownlees and Engle (forthcoming), ʦʮʝʥʠʚʘʶʱʠʡ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʢʘʧʠʪʘʣʝ 

ʩʠʩʪʝʤʥʦ ʟʥʘʯʠʤʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʩʣʫʯʘʝ ʩʠʩʪʝʤʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ. ɼʣʷ ʈʦʩʩʠʠ 

ʜʘʥʥʳʡ ʠʥʜʝʢʩ ʫʢʘʟʳʚʘʝʪ ʥʘ ʩʥʠʞʝʥʠʝ ʩʠʩʪʝʤʥʦʛʦ ʨʠʩʢʘ ʧʦʩʣʝ ʝʛʦ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʨʦʩʪʘ ʚ 

ʢʦʥʮʘ 2014 ʛʦʜʘ (ʈʠʩʫʥʦʢ 1).  

ʈʠʩʫʥʦʢ 1. ɼʠʥʘʤʠʢʘ ʧʦʢʘʟʘʪʝʣʷ SRISK, ʥʦʨʤʠʨʦʚʘʥʥʦʛʦ ʥʘ ʘʢʪʠʚʳ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ. 

 
ʀʩʪʦʯʥʠʢ: The volatility institute. 

ʆʙʨʘʪʠʤʩʷ ʪʝʧʝʨʴ ʢ ʵʤʧʠʨʠʯʝʩʢʠʤ ʨʘʙʦʪʘʤ ʧʦ ʨʦʩʩʠʡʩʢʦʤʫ ʙʘʥʢʦʚʩʢʦʤʫ ʩʝʢʪʦʨʫ.  

ɼʨʦʙʳʰʝʚʩʢʠʡ, ʇʘʱʝʥʢʦ (2006) ʧʦʢʘʟʘʣʠ, ʯʪʦ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ 

ʩʫʱʝʩʪʚʫʶʪ ʩʝʛʤʝʥʪʳ ʢʘʢ ʩ ʠʥʪʝʥʩʠʚʥʦʡ, ʪʘʢ ʠ ʩʦ ʩʣʘʙʦʡ ʢʦʥʢʫʨʝʥʮʠʝʡ, ʧʨʠ ʵʪʦʤ ʥʘʠʙʦʣʝʝ 

ʤʥʦʛʦʯʠʩʣʝʥʥʘʷ ʛʨʫʧʧʘ ʙʘʥʢʦʚ ʨʘʙʦʪʘʝʪ ʚ ʩʝʛʤʝʥʪʝ ʩʦ ʩʣʘʙʦʡ ʢʦʥʢʫʨʝʥʮʠʝʡ. ʆʜʥʘʢʦ ʚ 2001ï

2007 ʠ ʚ 2010ï2013 ʛʦʜʘʭ, ʧʨʝʜ- ʠ ʧʦʩʪʢʨʠʟʠʩʥʳʡ ʧʝʨʠʦʜʳ, ʙʳʣ ʟʘʬʠʢʩʠʨʦʚʘʥ ʥʝʙʦʣʴʰʦʡ 

ʨʦʩʪ ʢʦʥʢʫʨʝʥʮʠʠ (Fung§ļov§, 2010; ʄʘʤʦʥʦʚ, 2016). ɺ ʧʝʨʠʦʜ ʢʨʠʟʠʩʘ, ʥʘʧʨʦʪʠʚ, ʙʳʣʦ 

ʦʪʤʝʯʝʥʦ ʦʩʣʘʙʣʝʥʠʝ ʢʦʥʢʫʨʝʥʮʠʠ (ʄʘʤʦʥʦʚ, 2016). ʏʪʦ ʢʘʩʘʝʪʩʷ ʫʨʦʚʥʷ ʢʦʥʢʫʨʝʥʮʠʠ, ʪʦ 

ʚʦʧʨʝʢʠ ʠʤʝʶʱʠʤʩʷ ʩʪʝʨʝʦʪʠʧʘʤ ʦʪʥʦʩʠʪʝʣʴʥʦ ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ ʩʪʝʧʝʥʴ ʢʦʥʢʫʨʝʥʮʠʠ ʚ 

2000-ʭ ʛʦʜʘʭ ʙʳʣʘ ʧʨʠʤʝʨʥʦ ʥʘ ʪʦʤ ʞʝ ʫʨʦʚʥʝ, ʯʪʦ ʠ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ (Fung§ļov§, 2010).  

ɿʘʤʝʪʠʤ, ʯʪʦ ʚ ʠʩʩʣʝʜʦʚʘʥʠʷʭ ʨʦʩʩʠʡʩʢʠʭ ʘʚʪʦʨʦʚ ʧʨʝʦʙʣʘʜʘʶʪ ʥʝʩʪʨʫʢʪʫʨʥʳʝ ʤʝʪʦʜʳ 

ʦʮʝʥʢʠ ʢʦʥʢʫʨʝʥʮʠʠ. ʊʘʢ, ʚ ʨʘʙʦʪʝ ɼʨʦʙʳʰʝʚʩʢʠʡ, ʇʘʱʝʥʢʦ (2006) ʧʨʦʚʦʜʷʪʩʷ ʦʮʝʥʢʠ ʥʘ 

ʦʩʥʦʚʝ ʤʦʜʝʣʠ ɹʨʝʩʥʘʭʘʥʘ ʠ ɹʘʨʫʰ ï ʄʫʜʝʰʪʦ. ɺ ʨʘʙʦʪʝ ɸʥʠʩʠʤʦʚʘ, ɺʝʨʥʠʢʦʚ (2011) 

ʩʪʨʦʷʪʩʷ ʧʦʢʘʟʘʪʝʣʠ ʅ-ʩʪʘʪʠʩʪʠʢʠ. ʄʘʤʦʥʦʚ (2016) ʠʩʧʦʣʴʟʫʝʪ ʢʦʤʧʣʝʢʩʥʳʡ ʧʦʜʭʦʜ, 

ʦʮʝʥʠʚʘʷ, ʧʦʤʠʤʦ ʠʥʜʠʢʘʪʦʨʘ ʍʝʨʬʠʥʜʘʣʷ-ʍʠʨʰʤʘʥʘ, ʅ-ʩʪʘʪʠʩʪʠʢʫ, ʠʥʜʠʢʘʪʦʨ ɹʫʥʘ ʠ 

ʠʥʜʝʢʩ ʃʝʨʥʝʨʘ. 
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ɺʃʀʗʅʀɽ ʇʆʃʀʊʀʂʀ ʇʆ ʆɿɼʆʈʆɺʃɽʅʀʖ ɹɸʅʂʆɺʉʂʆɻʆ ʉɽʂʊʆʈɸ ʅɸ ʂʆʅʂʋʈɽʅʎʀʖ ʀ 

ʋʉʊʆʁʏʀɺʆʉʊʔ ʈɸɿɺʀʊʀʗ 

ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ ʦʙ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

2. ɼʘʥʥʳʝ ʠ ʤʝʪʦʜʦʣʦʛʠʷ ʠʩʩʣʝʜʦʚʘʥʠʷ 

2.1. ɼʘʥʥʳʝ ʠ ʧʝʨʠʦʜ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ʕʤʧʠʨʠʯʝʩʢʦʡ ʙʘʟʦʡ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʳʩʪʫʧʠʣʠ ʝʞʝʤʝʩʷʯʥʳʝ ʬʦʨʤʳ ʦʪʯʝʪʥʦʩʪʠ ˉ128 

ʠ 129, ʩʦʜʝʨʞʘʱʠʝ ʠʥʬʦʨʤʘʮʠʶ ʦ ʨʘʟʤʝʨʝ ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʠ ʦʙʲʝʤʘʭ 

ʥʦʚʳʭ ʜʝʧʦʟʠʪʦʚ ʠ ʢʨʝʜʠʪʦʚ, ʘ ʪʘʢʞʝ ʜʘʥʥʳʝ ʝʞʝʤʝʩʷʯʥʦʡ ʬʦʨʤʳ ʦʪʯʝʪʥʦʩʪʠ ˉ101, 

ʩʦʜʝʨʞʘʱʝʡ ʠʥʬʦʨʤʘʮʠʶ ʦʙ ʦʩʥʦʚʥʳʭ ʙʘʣʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʷʭ ʙʘʥʢʦʚ.  

ʇʝʨʠʦʜ ʠʩʩʣʝʜʦʚʘʥʠʷ ï ʩ ̫ʥʚʘʨ ̫2010 ʛʦʜʘ ʧʦ ʤʘʨʪ 2017 ʛʦʜʘ. ʇʨʠ ʵʪʦʤ ʜʘʪʦʡ ʥʘʯʘʣʘ 

ʧʨʦʚʝʜʝʥʠʷ ʧʦʣʠʪʠʢʠ ʦʟʜʦʨʦʚʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʳ ʤʳ ʩʯʠʪʘʝʤ ʦʢʪʷʙʨʴ 2013 ʛʦʜʘ. 

ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʯʝʪʢʦʡ ʜʘʪʳ ʥʘʯʘʣʘ ʧʦʣʠʪʠʢʠ ʧʦ ʦʟʜʦʨʦʚʣʝʥʠʶ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ 

ʥʝʪ. ʇʨʠʥʷʪʦ ʩʯʠʪʘʪʴ, ʯʪʦ ʧʦʣʠʪʠʢʘ ʥʘʯʘʣʘʩʴ ʩ ʧʨʠʭʦʜʦʤ ʕ.ʉ. ʅʘʙʠʫʣʣʠʥʦʡ ʥʘ ʜʦʣʞʥʦʩʪʴ 

ʇʨʝʜʩʝʜʘʪʝʣʷ ɹʘʥʢʘ ʈʦʩʩʠʠ ʚ ʠʶʥʝ 2013 ʛʦʜʘ  ʠ ʜʦʧʦʣʥʝʥʠʝʤ ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ ˉ86-ʌɿ 

ʦʪ 10.07.2002 ʦ çʎʝʥʪʨʘʣʴʥʦʤ ʙʘʥʢʝ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ (ɹʘʥʢʝ ʈʦʩʩʠʠ)è ʛʣʘʚʦʡ ʧʨʦ 

ʨʘʟʚʠʪʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʠ ʦʙʝʩʧʝʯʝʥʠʝ ʩʪʘʙʠʣʴʥʦʩʪʠ ʝʛʦ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʚ ʢʦʥʮʝ 

ʠʶʣʷ 2013 ʛʦʜʘ. ʇʦʥʠʤʘʥʠʝ ʩʠʩʪʝʤʥʦʛʦ ʭʘʨʘʢʪʝʨʘ ʧʨʦʚʦʜʠʤʦʡ ʧʦʣʠʪʠʢʠ ʧʨʠʰʣʦ, ʥʘ ʥʘʰ 

ʚʟʛʣʷʜ, ʥʝʩʢʦʣʴʢʦ ʧʦʟʞʝ ï ʧʦʩʣʝ ʨʝʟʦʥʘʥʩʥʦʛʦ ʦʪʟʳʚʘ ʣʠʮʝʥʟʠʠ ʫ ʙʘʥʢʘ çʇʫʰʢʠʥʦè ʚ 

ʩʝʥʪʷʙʨʝ 2013 ʛʦʜʘ, ʫʩʪʘʥʦʚʠʚʰʝʛʦ ʥʘ ʪʦʪ ʤʦʤʝʥʪ ʘʥʪʠʨʝʢʦʨʜ ʧʦ ʩʫʤʤʝ ʩʪʨʘʭʦʚʳʭ ʚʳʧʣʘʪ, ʠ 

ʫ çʄʘʩʪʝʨ-ɹʘʥʢʘè ʠʟ ʪʦʧ-50 ʙʘʥʢʦʚ ʚ ʥʦʷʙʨʝ 2013 ʛʦʜʘ. 

2.2. ʀʟʤʝʨʝʥʠʝ ʫʩʪʦʡʯʠʚʦʩʪʠ.  

ɺ ʢʘʯʝʩʪʚʝ ʧʦʢʘʟʘʪʝʣʷ ʫʩʪʦʡʯʠʚʦʩʪʠ (ʋɹʉ ï ʫʩʪʦʡʯʠʚʦʩʪʴ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ) ʤʳ 

ʠʩʧʦʣʴʟʫʝʤ ʩʪʨʫʢʪʫʨʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ï ʜʦʣʶ ʙʘʥʢʦʚ, ʠʤʝʶʱʠʭ ʩʪʘʙʠʣʴʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ 

ʦʙʲʝʤʦʚ ʢʨʝʜʠʪʦʚʘʥʠʷ:  

2

 , 

ʛʜʝ t ï ʤʝʩʷʮ. 

ʄʳ ʩʯʠʪʘʝʤ, ʯʪʦ ʙʘʥʢ ʠʤʝʝʪ ʩʪʘʙʠʣʴʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʦʙʲʝʤʦʚ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʝʩʣʠ ʠʭ 

ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʥʠʞʝ ʠʣʠ ʨʘʚʥʘ ʩʠʩʪʝʤʥʦʡ
3
. ʄʳ ʧʨʝʜʧʦʣʘʛʘʝʤ, ʯʪʦ ʙʘʥʢʠ, ʜʝʤʦʥʩʪʨʠʨʫʶʱʠʝ 

ʙʦʣʝʝ ʥʝʩʪʘʙʠʣʴʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ, ʘʢʢʫʤʫʣʠʨʫʶʪ ʠʟʣʠʰʥʠʝ ʨʠʩʢʠ ʠ ʪʝʤ ʩʘʤʳʤ 

ʩʧʦʩʦʙʩʪʚʫʶʪ ʨʦʩʪʫ ʥʝʩʪʘʙʠʣʴʥʦʩʪʠ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʠ ʢʨʝʜʠʪʦʚʘʥʠʷ (excessive credit 

growth, Rey, 2015). ʅʘʧʨʦʪʠʚ, ʙʘʥʢʠ, ʜʝʤʦʥʩʪʨʠʨʫʶʱʠʝ ʙʦʣʝʝ ʩʪʘʙʠʣʴʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ 

ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ, ʩʧʦʩʦʙʩʪʚʫʶʪ ʙʦʣʝʝ ʫʩʪʦʡʯʠʚʳʤ ʪʝʤʧʘʤ ʨʦʩʪʘ ʢʨʝʜʠʪʦʚʘʥʠʷ 

ʵʢʦʥʦʤʠʢʠ. 

                                                           
2
 ɺʟʚʝʰʝʥʥʦʝ ʥʘ ʨʘʟʤʝʨ ʙʘʥʢʘ. 

3
  

 , 

ʛʜʝ i ï ʙʘʥʢ, t - ʤʝʩʷʮ 

ɽʩʣʠ ʫʢʘʟʘʥʥʦʝ ʩʦʦʪʥʦʰʝʥʠʝ ʤʝʥʴʰʝ ʝʜʠʥʠʮʳ, ʪʦ ʙʘʥʢ çʩʪʘʙʠʣʴʥʝʝè, ʯʝʤ ʩʠʩʪʝʤʘ ʚ ʮʝʣʦʤ, ʝʩʣʠ ʨʘʚʝʥ 

ʝʜʠʥʠʮʝ, ʪʦ ʠʤʝʝʪ ʪʫ ʞʝ ʩʪʝʧʝʥʴ ʩʪʘʙʠʣʴʥʦʩʪʠ, ʝʩʣʠ ʙʦʣʴʰʝ ʝʜʠʥʠʮʳ, ʪʦ ʙʘʥʢ çʥʝ ʩʪʘʙʠʣʴʥʝʝè, ʯʝʤ ʩʠʩʪʝʤʘ ʚ 

ʮʝʣʦʤ. ʇʦʧʨʘʚʢʘ ʥʘ ʩʠʩʪʝʤʥʫʶ ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʧʦʟʚʦʣʷʝʪ ʦʯʠʩʪʠʪʴ ʠʥʜʠʚʠʜʫʘʣʴʥʫʶ ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʪʝʤʧʦʚ 

ʨʦʩʪʘ ʢʨʝʜʠʪʦʚʘʥʠʷ ʦʪ ʚʣʠʷʥʠʷ ʩʠʩʪʝʤʥʳʭ ʬʘʢʪʦʨʦʚ (ʙʠʟʥʝʩ-ʮʠʢʣʘ, ʮʝʥʳ ʥʘ ʥʝʬʪʴ, ʨʝʛʫʣʷʪʦʨʥʳʭ ʠʟʤʝʥʝʥʠʡ ʠ 

ʪʘʢ ʜʘʣʝʝ) ʠ ʧʦʣʫʯʠʪʴ ʩʧʝʮʠʬʠʯʥʫʶ (ʠʜʠʦʩʠʥʢʨʘʪʠʯʝʩʢʫʶ) ʚʦʣʘʪʠʣʴʥʦʩʪʴ.  
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ʋʉʊʆʁʏʀɺʆʉʊʔ ʈɸɿɺʀʊʀʗ 

ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ ʦʙ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ɼʣʷ ʘʥʘʣʠʟʘ ʵʬʬʝʢʪʘ, ʢʦʪʦʨʳʡ ʧʦʣʠʪʠʢʘ ʦʟʜʦʨʦʚʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʦʢʘʟʳʚʘʝʪ 

ʥʘ ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ, ʜʠʥʘʤʠʢʘ  ʨʘʟʙʠʚʘʣʘʩʴ ʥʘ ʧʝʨʠʦʜ çʜʦ ʥʘʯʘʣʘ ʧʦʣʠʪʠʢʠè ʠ 

çʧʦʩʣʝ ʥʘʯʘʣʘ ʧʦʣʠʪʠʢʠè ʠ ʩʨʘʚʥʠʚʘʣʘʩʴ ʤʝʞʜʫ ʩʦʙʦʡ. ɺʨʝʤʝʥʝʤ ʥʘʯʘʣʘ ʧʨʦʚʝʜʝʥʠʷ 

ʧʦʣʠʪʠʢʠ ʤʳ ʩʯʠʪʘʝʤ ʦʢʪʷʙʨʴ 2013 ʛʦʜʘ. ʄʘʪʝʤʘʪʠʯʝʩʢʠ ʵʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʜʣʷ ʦʮʝʥʢʠ 

ʵʬʬʝʢʪʘ ʧʦʣʠʪʠʢʠ ʤʳ ʩʨʘʚʥʠʚʘʣʠ ʵʤʧʠʨʠʯʝʩʢʠʝ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ 

ʧʦʢʘʟʘʪʝʣʝʡ ʫʩʪʦʡʯʠʚʦʩʪʠ.  

2.3. ʀʟʤʝʨʝʥʠʝ ʢʦʥʢʫʨʝʥʮʠʠ 

ʇʦʜ ʢʦʥʢʫʨʝʥʮʠʝʡ ʤʳ ʧʦʥʠʤʘʝʤ ʩʦʧʝʨʥʠʯʝʩʪʚʦ ʙʘʥʢʦʚ ʟʘ ʧʨʠʚʣʝʯʝʥʠʝ ʥʦʚʳʭ ʠ/ʠʣʠ 

ʫʜʝʨʞʘʥʠʝ ʩʫʱʝʩʪʚʫʶʱʠʭ ʢʣʠʝʥʪʦʚ. ʆʪʤʝʪʠʤ, ʯʪʦ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʷʭ ʤʥʦʛʦ 

ʚʥʠʤʘʥʠʷ ʫʜʝʣʝʥʦ ʘʥʘʣʠʟʫ ʢʦʥʢʫʨʝʥʮʠʠ ʥʘ ʫʨʦʚʥʝ ʩʪʨʘʥʳ ʠʣʠ ʚ ʛʨʫʧʧʝ ʩʪʨʘʥ, ʠ ʥʘʦʙʦʨʦʪ, 

ʤʘʣʦ ʚʥʠʤʘʥʠʷ ʫʜʝʣʝʥʦ ʘʥʘʣʠʟʫ ʢʦʥʢʫʨʝʥʮʠʠ ʥʘ ʫʨʦʚʥʝ ʦʪʜʝʣʴʥʳʭ ʩʝʛʤʝʥʪʦʚ ʙʘʥʢʦʚʩʢʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ.  

ʉʦʛʣʘʩʥʦ ʢʣʘʩʩʠʯʝʩʢʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʝʦʨʠʠ (Robinson, 1934) ʥʘ ʨʳʥʢʘʭ 

ʩʦʚʝʨʰʝʥʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ ʩʫʱʝʩʪʚʫʪʁ ʩʪʘʥʜʘʨʪʠʟʠʨʦʚʘʥʥʳʡ ʧʨʦʜʫʢʪ ʠ ʤʥʦʛʦ ʦʜʠʥʘʢʦʚʳʭ 

ʠʛʨʦʢʦʚ, ʢʦʪʦʨʳʝ ʥʝ ʚʣʠʷʶʪ ʥʘ ʝʛʦ ʮʝʥʫ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʮʝʥʘ ʫʩʪʘʥʘʚʣʠʚʘʝʪʩʷ ʨʳʥʢʦʤ, ʦʥʘ 

ʦʜʠʥʘʢʦʚʘ ʜʣʷ ʚʩʝʭ ʠʛʨʦʢʦʚ ʠ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʪʦʣʴʢʦ ʠʟʜʝʨʞʢʠ. ʅʘ ʤʦʥʦʧʦʣʴʥʦʤ ʨʳʥʢʝ 

ʦʜʠʥ ʠʛʨʦʢ ʫʩʪʘʥʘʚʣʠʚʘʝʪ ʮʝʥʫ, ʢʦʪʦʨʘʷ, ʧʦʤʠʤʦ ʠʟʜʝʨʞʝʢ, ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ çʤʦʥʦʧʦʣʴʥʫʶ 

ʧʨʝʤʠʶè (Lerner, 1934). ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʠʩʫʪʩʪʚʠʝ ʥʘ ʨʳʥʢʝ ʦʜʠʥʘʢʦʚʳʭ ʠʛʨʦʢʦʚ ʠ 

ʨʘʟʥʳʭ ʮʝʥ ʥʘ ʩʪʘʥʜʘʨʪʠʟʠʨʦʚʘʥʥʳʡ ʧʨʦʜʫʢʪ ʤʦʞʝʪ ʙʳʪʴ ʠʥʪʝʨʧʨʝʪʠʨʦʚʘʥʦ ʢʘʢ 

ʥʝʩʦʚʝʨʰʝʥʥʘʷ ʢʦʥʢʫʨʝʥʮʠʷ. ʉʦʛʣʘʩʥʦ ʪɻʦʤʫ ʧʦʜʭʦʜʫ, ʩʪʝʧʝʥʴ ʨʘʟʙʨʦʩʘ ʮʝʥ ʥʘ ʦʜʥʦʨʦʜʥʳʝ 

ʧʨʦʜʫʢʪʳ ʩʨʝʜʠ ʦʜʠʥʘʢʦʚʳʭ ʠʛʨʦʢʦʚ ʘʧʧʨʦʢʩʠʤʠʨʫʝʪ ʫʨʦʚʝʥʴ ʢʦʥʢʫʨʝʥʮʠʠ.  

ɺ ʧʨʠʤʝʥʝʥʠʠ ʢ ʙʘʥʢʦʚʩʢʦʤʫ ʩʝʢʪʦʨʫ ʵʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʠʥʪʝʥʩʠʬʠʢʘʮʠʷ ʢʦʥʢʫʨʝʥʮʠʠ 

ʙʫʜʝʪ ʩʦʧʨʦʚʦʞʜʘʪʴʩʷ ʩʫʞʝʥʠʝʤ ʩʧʨʝʜʘ ʩʪʘʚʦʢ ʥʘ ʦʜʠʥʘʢʦʚʦʡ ʧʨʦʜʫʢʪ ʩʨʝʜʠ ʦʜʠʥʘʢʦʚʳʭ 

ʠʛʨʦʢʦʚ. ʅʘʧʨʠʤʝʨ, ʥʘ ʩʪʦʨʦʥʝ ʧʘʩʩʠʚʦʚ ʙʘʥʢʠ ʢʦʥʢʫʨʠʨʫʶʪ ʟʘ ʚʢʣʘʜʯʠʢʦʚ, ʩʪʨʝʤʷʩʴ 

ʧʨʠʚʣʝʯʴ ʠʭ ʙʦʣʝʝ ʚʳʛʦʜʥʳʤʠ ʧʨʦʮʝʥʪʥʳʤʠ ʩʪʘʚʢʘʤʠ, ʯʪʦ ʙʫʜʝʪ ʜʚʠʛʘʪʴ ʩʪʘʚʢʠ ʧʦ 

ʜʝʧʦʟʠʪʘʤ ʚʚʝʨʭ. ʇʨʠ ʵʪʦʤ ʧʦʚʳʰʝʥʠʝ ʤʘʢʩʠʤʘʣʴʥʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ ʧʦ ʜʝʧʦʟʠʪʘʤ 

ʦʢʘʟʳʚʘʝʪʩʷ ʦʛʨʘʥʠʯʝʥʥʳʤ ʠʟ-ʟʘ ʥʘʣʠʯʠʷ ʜʨʫʛʠʭ ʠʩʪʦʯʥʠʢʦʚ ʧʨʠʚʣʝʯʝʥʠʷ ʧʘʩʩʠʚʦʚ 

(ʥʘʧʨʠʤʝʨ, ʩʪʘʚʢʦʡ ʧʦ ʦʧʝʨʘʮʠʷʤ ʨʝʧʦ ʩ ɹʘʥʢʦʤ ʈʦʩʩʠʠ). ɺ ʨʝʟʫʣʴʪʘʪʝ ʦʙʦʩʪʨʝʥʠʝ 

ʢʦʥʢʫʨʝʥʮʠʠ ʥʘ ʩʪʦʨʦʥʝ ʧʘʩʩʠʚʦʚ ʧʨʠʚʦʜʠʪ ʢ ʩʫʞʝʥʠʶ ʨʘʟʙʨʦʩʘ ʩʪʘʚʦʢ. ɸʥʘʣʦʛʠʯʥʦ ʥʘ 

ʩʪʦʨʦʥʝ ʘʢʪʠʚʦʚ, ʩʪʘʨʘʷʩʴ ʧʨʠʚʣʝʯʴ ʟʘʝʤʱʠʢʦʚ ʩ ʧʨʠʝʤʣʝʤʳʤ ʫʨʦʚʥʝʤ ʨʠʩʢʘ, ʙʘʥʢʠ ʙʫʜʫʪ 

ʩʪʨʝʤʠʪʴʩʷ ʧʦʥʠʞʘʪʴ ʜʣʷ ʥʠʭ ʩʪʘʚʢʠ. ʇʨʠ ʵʪʦʤ ʩʥʠʞʝʥʠʝ ʤʠʥʠʤʘʣʴʥʦʡ ʩʪʘʚʢʠ ʦʛʨʘʥʠʯʝʥʦ ʚ 

ʪʦʤ ʯʠʩʣʝ ʫʨʦʚʥʝʤ ʜʦʭʦʜʦʚ ʧʦ ʘʣʴʪʝʨʥʘʪʠʚʥʳʤ ʧʨʦʜʫʢʪʘʤ (ʥʘʧʨʠʤʝʨ, ʩʪʘʚʢʦʡ ʧʦ 

ʜʝʧʦʟʠʪʥʳʤ ʘʫʢʮʠʦʥʘʤ ʚ ɹʘʥʢʝ ʈʦʩʩʠʠ). ɺ ʨʝʟʫʣʴʪʘʪʝ ʠʥʪʝʥʩʠʬʠʢʘʮʠʷ ʢʦʥʢʫʨʝʥʮʠʠ 

ʧʨʠʚʦʜʠʪ ʢ ʩʫʞʝʥʠʶ ʩʧʨʝʜʘ ʩʪʘʚʦʢ ʧʦ ʢʨʝʜʠʪʘʤ. 

ʉʣʝʜʫʷ ʧʨʠʚʝʜʝʥʥʦʡ ʣʦʛʠʢʝ, ʚ ʢʘʯʝʩʪʚʝ ʧʦʢʘʟʘʪʝʣʷ ʢʦʥʢʫʨʝʥʮʠʠ ʤʳ ʠʩʧʦʣʴʟʦʚʘʣʠ 

ʨʘʟʤʝʨ ʨʘʟʙʨʦʩʘ ʩʪʘʚʦʢ (ʤʘʢʩʠʤʘʣʴʥʘʷ ʟʘ ʚʳʯʝʪʦʤ ʤʠʥʠʤʘʣʴʥʦʡ)4 ʧʦ ʢʘʞʜʦʤʫ ʠʟ ʦʩʥʦʚʥʳʭ 

ʥʘʧʨʘʚʣʝʥʠʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʘʥʢʘ: ʧʨʠʚʣʝʯʝʥʠʝ ʜʝʧʦʟʠʪʦʚ ʬʠʟʠʯʝʩʢʠʭ ʠ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ, 

ʚʳʜʘʯʘ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʠ ʨʦʟʥʠʯʥʳʭ ʢʨʝʜʠʪʦʚ. ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʧʨʝʜʦʩʪʘʚʣʷʝʤʦʡ 

                                                           
4
 ɺ ʢʘʯʝʩʪʚʝ ʤʘʢʩʠʤʘʣʴʥʦʡ ʩʪʘʚʢʠ ʠʩʧʦʣʴʟʦʚʘʣʘʩʴ ʩʪʘʚʢʘ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʘʷ 95%-ʥʦʤʫ ʧʝʨʮʝʥʪʠʣʶ 

ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʩʪʘʚʦʢ, ʚ ʢʘʯʝʩʪʚʝ ʤʠʥʠʤʘʣʴʥʦʡ ï 5%-ʥʦʤʫ ʧʝʨʮʝʥʪʠʣʶ ʨʘʩʧʨʝʜʝʣʝʥʠʷ, ʯʪʦ ʩʚʷʟʘʥʦ ʩ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʦʪʩʝʯʴ çʦʰʠʙʢʠè ʦʪʯʝʪʥʦʩʪʠ, ʢʦʪʦʨʳʝ, ʧʦ ʥʘʰʝʤʫ ʤʥʝʥʠʶ, ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʥʳ ʚ ʭʚʦʩʪʘʭ 

ʨʘʩʧʨʝʜʝʣʝʥʠʷ.  
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ʋʉʊʆʁʏʀɺʆʉʊʔ ʈɸɿɺʀʊʀʗ 

ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ ʦʙ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ʙʘʥʢʘʤʠ ʦʪʯʝʪʥʦʩʪʠ ʝʩʪʴ ʩʣʫʯʘʠ, ʢʦʛʜʘ ʙʘʥʢ ʨʘʧʦʨʪʦʚʘʣ ʦ ʥʫʣʝʚʦʡ ʠʣʠ ʦʯʝʥʴ ʙʣʠʟʢʦʡ ʢ 

ʥʫʣʶ ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʦʡ ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʝ ʧʦ ʥʦʚʳʤ ʜʝʧʦʟʠʪʘʤ ʟʘ ʤʝʩʷʮ (ʩ ʥʝʥʫʣʝʚʳʤ 

ʦʙʲʝʤʦʤ ʧʨʠʚʣʝʯʝʥʠʷ). ʊʘʢʦʡ çʧʘʨʘʜʦʢʩè ʠʤʝʣ ʤʝʩʪʦ ʜʦ ʤʘʷ 2016 ʛʦʜʘ, ʢʦʛʜʘ ʫ ʙʦʣʴʰʠʥʩʪʚʘ 

ʪʘʢʠʭ ʙʘʥʢʦʚ ʙʳʣʘ ʦʪʦʟʚʘʥʘ ʣʠʮʝʥʟʠʷ. ɺʦʟʤʦʞʥʦʩʪʠ ʧʨʦʚʝʨʠʪʴ, ʷʚʣʷʶʪʩʷ ʣʠ ʫʢʘʟʘʥʥʳʝ 

ʜʘʥʥʳʝ ʦʧʝʯʘʪʢʦʡ (ʠ ʝʝ ʠʩʧʨʘʚʠʪʴ) ʠʣʠ ʦʪʨʘʞʝʥʠʝʤ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ, ʥʝ ʩʫʱʝʩʪʚʫʝʪ. ʊʝʤ 

ʥʝ ʤʝʥʝʝ ʤʳ ʧʨʝʜʧʦʣʘʛʘʝʤ, ʯʪʦ ʪʘʢʠʝ çʦʰʠʙʢʠè ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʥʳ ʚ ʭʚʦʩʪʘʭ ʨʘʩʧʨʝʜʝʣʝʥʠʷ 

ʩʪʘʚʦʢ. ɺ ʵʪʦʡ ʩʚʷʟʠ ʤʳ ʨʝʰʠʣʠ ʦʪʩʝʯʴ ʭʚʦʩʪʳ ʨʘʩʧʨʝʜʝʣʝʥʠʷ, ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʚ ʘʥʘʣʠʟ ʥʘ 

ʜʠʥʘʤʠʢʝ ʨʘʟʙʨʦʩʘ ʩʪʘʚʦʢ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ 5 ʠ 95% ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʚ ʢʘʞʜʳʡ ʤʝʩʷʮ 

ʠʩʩʣʝʜʦʚʘʥʠʷ (ʈʠʩʫʥʦʢ 2).  

 

ʈʠʩʫʥʦʢ 2. ɻʠʩʪʦʛʨʘʤʤʘ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʳʭ ʩʪʘʚʦʢ 

ʧʦ ʜʝʧʦʟʠʪʘʤ ʬʠʟʣʠʮ ʩʨʦʢʦʤ ʥʘ 1ï3 ʛʦʜʘ ʚ ʷʥʚʘʨʝ 2013 ʛʦʜʘ 

 
ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ʘʚʪʦʨʦʚ. 

ɼʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʙʦʣʴʰʝʡ ʦʜʥʦʨʦʜʥʦʩʪʠ ʧʨʦʜʫʢʪʘ ʚʥʫʪʨʠ ʢʘʞʜʦʛʦ ʠʟ ʧʝʨʝʯʠʩʣʝʥʥʳʭ 

ʥʘʧʨʘʚʣʝʥʠʡ ʜʠʥʘʤʠʢʘ ʢʦʥʢʫʨʝʥʮʠʠ ʘʥʘʣʠʟʠʨʦʚʘʣʘʩʴ ʧʦ ʧʨʦʜʫʢʪʘʤ ʦʜʠʥʘʢʦʚʦʡ ʩʨʦʯʥʦʩʪʠ. 

ʄʳ ʚʳʙʨʘʣʠ ʪʝ ʧʨʦʜʫʢʪʳ, ʢʦʪʦʨʳʝ ʬʦʨʤʠʨʫʶʪ ʥʘʠʙʦʣʴʰʫʶ ʜʦʣʶ ʜʝʧʦʟʠʪʦʚ ʠ ʢʨʝʜʠʪʦʚ 

ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ. ʆʪʤʝʪʠʤ, ʯʪʦ ʜʣʷ ʘʥʘʣʠʟʘ ʢʦʥʢʫʨʝʥʮʠʠ ʤʳ ʙʨʘʣʠ ʜʘʥʥʳʝ ʪʦʣʴʢʦ ʧʦ 

ʨʫʙʣʝʚʳʤ ʜʝʧʦʟʠʪʘʤ ʠ ʢʨʝʜʠʪʘʤ. ʉʪʘʚʢʠ ʧʦ ʜʝʧʦʟʠʪʘʤ ʠ ʢʨʝʜʠʪʘʤ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ, ʥʘ 

ʥʘʰ ʚʟʛʣʷʜ, ʤʦʛʫʪ ʥʝʢʦʨʨʝʢʪʥʦ ʦʪʨʘʞʘʪʴ ʜʠʥʘʤʠʢʫ ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʜʘʥʥʳʭ ʩʝʛʤʝʥʪʘʭ ʠʟ-ʟʘ 

ʮʝʣʦʛʦ ʨʷʜʘ ʤʝʨ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣʴʥʦʡ ʧʦʣʠʪʠʢʠ ʠ ʛʝʦʧʦʣʠʪʠʯʝʩʢʠʭ ʬʘʢʪʦʨʦʚ. ɺ ʨʝʟʫʣʴʪʘʪʝ, 

ʙʳʣʠ ʚʳʙʨʘʥʳ ʩʣʝʜʫʶʱʠʝ ʠʥʩʪʨʫʤʝʥʪʳ:  

 ʨʫʙʣʝʚʳʝ ʜʝʧʦʟʠʪʳ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʥʘ ʩʨʦʢʠ ʦʪ 91 ʜʦ 180 ʜʥʝʡ, ʦʪ 181 ʜʥʷ ʜʦ 1 ʛʦʜʘ, 

ʦʪ 1 ʜʦ 3 ʣʝʪ (75% ʜʝʧʦʟʠʪʦʚ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʥʘ 01.04.2017);  

 ʨʫʙʣʝʚʳʝ ʜʝʧʦʟʠʪʳ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʥʘ ʩʨʦʢ ʦʪ 31 ʜʦ 90 ʜʥʝʡ ʠ ʥʘ ʩʨʦʢ ʩʚʳʰʝ 3 ʣʝʪ 

(41% ʜʝʧʦʟʠʪʦʚ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʥʘ 01.04.2017);  

 ʨʫʙʣʝʚʳʝ ʢʨʝʜʠʪʳ ʬʠʟʠʯʝʩʢʠʤ ʣʠʮʘʤ ʥʘ 1ï3 ʛʦʜʘ ʠ ʥʘ ʩʨʦʢ ʩʚʳʰʝ 3 ʣʝʪ (81% 

ʨʦʟʥʠʯʥʳʭ ʢʨʝʜʠʪʦʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʥʘ 01.04.2017);  



  12 
ɺʃʀʗʅʀɽ ʇʆʃʀʊʀʂʀ ʇʆ ʆɿɼʆʈʆɺʃɽʅʀʖ ɹɸʅʂʆɺʉʂʆɻʆ ʉɽʂʊʆʈɸ ʅɸ ʂʆʅʂʋʈɽʅʎʀʖ ʀ 

ʋʉʊʆʁʏʀɺʆʉʊʔ ʈɸɿɺʀʊʀʗ 

ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ ʦʙ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

 ʨʫʙʣʝʚʳʝ ʢʨʝʜʠʪʳ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʥʘ 1ï3 ʛʦʜʘ ʠ ʥʘ ʩʨʦʢ ʩʚʳʰʝ 3 ʣʝʪ (76% 

ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʢʨʝʜʠʪʦʚ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʥʘ 01.04.2017).  

  ʉʦʛʣʘʩʥʦ ʘʨʙʠʪʨʘʞʥʦʡ ʪʝʦʨʠʠ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ ʉ. ʈʦʩʩʘ (Ross S., 1976), ʩʪʘʚʢʘ 

ʦʪʨʘʞʘʝʪ çʙʝʟʨʠʩʢʦʚʫʶè ʜʦʭʦʜʥʦʩʪʴ ʠ ʢʦʤʙʠʥʘʮʠʶ ʦʮʝʥʝʥʥʳʭ ʨʳʥʢʦʤ ʨʠʩʢʦʚ: 

ʠʥʜʠʚʠʜʫʘʣʴʥʦʛʦ (ʩʧʝʮʠʬʠʯʝʩʢʦʛʦ) ʨʠʩʢʘ, ʩʠʩʪʝʤʥʦʛʦ ʨʠʩʢʘ ʠ ʜʨʫʛʠʭ ʚʠʜʦʚ ʨʠʩʢʦʚ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʝʩʣʠ ʥʘ ʢʦʥʢʫʨʝʥʪʥʦʤ ʨʳʥʢʝ ʧʨʦʚʦʜʷʪʩʷ ʦʧʝʨʘʮʠʠ ʦʜʠʥʘʢʦʚʳʤʠ
5
 ʙʘʥʢʘʤʠ ʩ 

ʵʢʚʠʚʘʣʝʥʪʥʳʤʠ ʘʢʪʠʚʘʤʠ, ʪʦ ʠʭ ʨʳʥʦʯʥʳʝ ʮʝʥʳ ʙʫʜʫʪ ʩʪʨʝʤʠʪʴʩʷ ʢ ʩʙʣʠʞʝʥʠʶ. ɼʣʷ ʪʦʛʦ 

ʯʪʦʙʳ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʝ ʥʘʤʠ çʮʝʥʳè-ʩʪʘʚʢʠ ʩʪʘʣʠ ʵʢʚʠʚʘʣʝʥʪʥʳ, ʤʳ ʦʯʠʱʘʣʠ ʠʭ ʦʪ 

ʚʣʠʷʥʠʷ ʩʧʝʮʠʬʠʯʝʩʢʦʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʠ ʩʠʩʪʝʤʥʦʛʦ ʨʠʩʢʦʚ
6
.  

ʄʳ ʧʨʝʜʧʦʣʘʛʘʝʤ, ʯʪʦ ʭʘʨʘʢʪʝʨ ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʩʝʛʤʝʥʪʝ ʦʧʝʨʘʮʠʡ ʩ ʬʠʟʠʯʝʩʢʠʤʠ 

ʣʠʮʘʤʠ ʦʪʣʠʯʝʥ ʦʪ ʭʘʨʘʢʪʝʨʘ ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʩʝʛʤʝʥʪʝ ʦʧʝʨʘʮʠʡ ʩ ʶʨʠʜʠʯʝʩʢʠʤʠ ʣʠʮʘʤʠ. 

ʊʘʢ, ʬʠʟʠʯʝʩʢʠʝ ʣʠʮʘ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʦʨʠʝʥʪʠʨʦʚʘʥʳ ʥʘ ʚʳʙʦʨ ʙʘʥʢʘ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 

ʨʘʟʤʝʨʘ ʧʨʝʜʣʘʛʘʝʤʦʡ ʠʤ ʜʝʧʦʟʠʪʥʦʡ ʩʪʘʚʢʠ
7
. ʕʪʦ ʧʨʝʜʧʦʣʦʞʝʥʠʝ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʫ 

ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʥʝʪ çʧʨʠʚʷʟʢʠè ʢ ʙʘʥʢʫ ʥʘ ʦʩʥʦʚʘʥʠʠ ʧʨʦʰʣʦʛʦ ʦʧʳʪʘ, ʘ ʪʘʢʞʝ ʦʪʩʫʪʩʪʚʠʝ 

çʧʨʠʚʠʣʝʛʠʡè ʫ ʪʘʢ ʥʘʟʳʚʘʝʤʳʭ ʥʘʮʠʦʥʘʣʴʥʳʭ ʯʝʤʧʠʦʥʦʚ (ɺʝʨʥʠʢʦʚ, 2013). 

ɺʳʙʦʨ ʬʠʟʠʯʝʩʢʠʤʠ ʣʠʮʘʤʠ ʙʘʥʢʘ ʩ ʤʘʢʩʠʤʘʣʴʥʦʡ ʩʪʘʚʢʦʡ ʧʦ ʜʝʧʦʟʠʪʘʤ /ʤʠʥʠʤʘʣʴʥʦʡ 

ʧʦ ʢʨʝʜʠʪʘʤ ʠʟ ʜʦʩʪʫʧʥʳʭ ʚʘʨʠʘʥʪʦʚ ʧʨʝʜʧʦʣʘʛʘʝʪ ʧʨʠʩʫʪʩʪʚʠʝ ʛʝʦʛʨʘʬʠʯʝʩʢʦʡ 

ʜʠʬʬʝʨʝʥʮʠʘʮʠʠ ʨʳʥʢʦʚ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ (ʯʝʣʦʚʝʢ ʠʟ ʂʘʣʠʥʠʥʛʨʘʜʘ ʥʝ ʧʦʝʜʝʪ ʦʪʢʨʳʚʘʪʴ 

ʜʝʧʦʟʠʪ ʧʦ ʙʦʣʝʝ ʚʳʩʦʢʦʡ ʩʪʘʚʢʝ ʚ ʀʨʢʫʪʩʢ). ɺ ʩʚʷʟʠ ʩ ʪʝʤ, ʯʪʦ ʠʩʧʦʣʴʟʫʝʤʳʝ ʥʘʤʠ ʜʘʥʥʳʝ 

ʘʛʨʝʛʠʨʦʚʘʥʳ ʥʘ ʫʨʦʚʥʝ ʬʘʢʪʠʯʝʩʢʦʛʦ ʘʜʨʝʩʘ ʛʦʣʦʚʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ, ʤʳ ʥʝ ʤʦʞʝʤ 

ʧʨʦʪʝʩʪʠʨʦʚʘʪʴ ʜʠʥʘʤʠʢʫ ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʢʘʞʜʦʤ ʨʝʛʠʦʥʝ ʠʟ-ʟʘ ʦʪʩʫʪʩʪʚʠʷ ʠʥʬʦʨʤʘʮʠʠ ʦ 

ʨʝʛʠʦʥʘʣʴʥʳʭ ʬʠʣʠʘʣʘʭ ʙʘʥʢʦʚ. ʆʜʥʘʢʦ ʤʳ ʤʦʞʝʤ ʧʨʦʚʝʨʠʪʴ ʨʦʙʘʩʪʥʦʩʪʴ ʚʳʚʦʜʦʚ, 

ʧʦʣʫʯʝʥʥʳʭ ʥʘ ʘʛʨʝʛʠʨʦʚʘʥʥʳʭ ʜʘʥʥʳʭ, ʩ ʦʩʥʦʚʥʳʤʠ ʨʝʛʠʦʥʘʤʠ.  ʄʳ ʦʮʝʥʠʣʠ ʜʠʥʘʤʠʢʫ 

ʢʦʥʢʫʨʝʥʮʠʠ ʥʘ ʦʜʥʦʤ ʠʟ ʨʘʩʩʤʦʪʨʝʥʥʳʭ ʥʘʤʠ ʨʳʥʢʦʚ ʥʘ ʘʛʨʝʛʠʨʦʚʘʥʥʦʤ ʫʨʦʚʥʝ ʠ 

ʜʦʧʦʣʥʠʪʝʣʴʥʦ ʚ ʧʷʪʠ ʨʝʛʠʦʥʘʭ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ
8
, ʜʣʷ ʢʦʪʦʨʳʭ ʙʳʣʠ ʭʘʨʘʢʪʝʨʥʳ 

ʢʨʫʧʥʳʝ ʠ ʩʨʝʜʥʠʝ ʦʙʲʝʤʳ ʦʧʝʨʘʮʠʡ ʚ ʜʘʥʥʦʤ ʩʝʛʤʝʥʪʝ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ. ɺʳʚʦʜʳ, 

ʧʦʣʫʯʝʥʥʳʝ ʥʘ ʘʛʨʝʛʠʨʦʚʘʥʥʦʤ ʫʨʦʚʥʝ, ʥʝ ʧʨʦʪʠʚʦʨʝʯʠʣʠ ʚʳʚʦʜʘʤ ʥʘ ʦʩʥʦʚʝ ʘʥʘʣʠʟʘ 

ʜʠʥʘʤʠʢʠ ʢʦʥʢʫʨʝʥʮʠʠ ʥʘ ʨʝʛʠʦʥʘʣʴʥʳʭ ʨʳʥʢʘʭ
9
.  

ʖʨʠʜʠʯʝʩʢʠʝ ʣʠʮʘ ʦʩʫʱʝʩʪʚʣʷʶʪ ʩʚʦʡ ʚʳʙʦʨ, ʠʩʭʦʜʷ ʢʘʢ ʠʟ ʨʘʟʤʝʨʘ ʩʪʘʚʢʠ, ʪʘʢ ʠ 

ʨʘʟʤʝʨʘ ʩʘʤʦʛʦ ʙʘʥʢʘ. ʃʦʛʠʯʥʦ ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʵʬʬʝʢʪ ʤʘʩʰʪʘʙʘ ʷʚʣʷʝʪʩʷ ʟʥʘʯʠʪʝʣʴʥʳʤ 

ʧʨʠ ʚʳʙʦʨʝ ʙʘʥʢʘ (ʢʨʫʧʥʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ ʥʝ ʤʦʛʫʪ ʙʳʪʴ ʧʨʦʬʠʥʘʥʩʠʨʦʚʘʥʳ 

ʤʘʣʝʥʴʢʠʤʠ ʙʘʥʢʘʤʠ). ʂʨʦʤʝ ʪʦʛʦ, ʶʨʠʜʠʯʝʩʢʠʝ ʣʠʮʘ ʧʨʠ ʚʳʙʦʨʝ ʙʘʥʢʘ ʤʦʛʫʪ ʠʩʭʦʜʠʪʴ ʠʟ 

ʟʘʜʘʯʠ ʤʠʥʠʤʠʟʘʮʠʠ ʨʠʩʢʘ ʫʪʨʘʪʳ ʩʨʝʜʩʪʚ, ʯʪʦ ʚ ʦʧʨʝʜʝʣʝʥʥʦʡ ʩʪʝʧʝʥʠ ʪʘʢʞʝ ʷʚʣʷʝʪʩʷ 

                                                           
5
 ʉ ʦʜʠʥʘʢʦʚʳʤ ʨʠʩʢ-ʧʨʦʬʘʡʣʦʤ. 

6
 ʉʧʝʮʠʬʠʯʝʩʢʠʡ ʨʠʩʢ ʙʘʥʢʘ ʘʧʧʨʦʢʩʠʤʠʨʦʚʘʣʩʷ ʜʦʣʝʡ ʧʨʦʩʨʦʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʚ ʧʦʨʪʬʝʣʝ ʙʘʥʢʘ. 

ʉʠʩʪʝʤʥʳʡ ʨʠʩʢ ʘʧʧʨʦʢʩʠʤʠʨʦʚʘʣʩʷ ʜʠʥʘʤʠʢʦʡ ʧʷʪʠʣʝʪʥʠʭ ʨʦʩʩʠʡʩʢʠʭ CDS (Russia CDS USD SR 5Y D14 

Corp). 
7
 ɺ ʪʦʤ ʯʠʩʣʝ ʙʣʘʛʦʜʘʨʷ ʜʝʡʩʪʚʠʶ ʧʨʦʛʨʘʤʤʳ ʩʪʨʘʭʦʚʘʥʠʷ ʚʢʣʘʜʦʚ. 

8
 ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʩʫʞʜʝʥʠʝ ʦ ʧʨʠʥʘʜʣʝʞʥʦʩʪʠ ʙʘʥʢʘ ʢ ʢʦʥʢʨʝʪʥʦʤʫ ʨʝʛʠʦʥʫ ʚʳʥʦʩʠʣʦʩʴ ʥʘ ʦʩʥʦʚʝ 

ʧʦʯʪʦʚʦʛʦ ʠʥʜʝʢʩʘ ʬʘʢʪʠʯʝʩʢʦʛʦ ʘʜʨʝʩʘ ʙʘʥʢʘ, ʨʘʟʤʝʱʝʥʥʦʛʦ ʥʘ ʩʘʡʪʝ cbr.ru ʚ ʨʘʟʜʝʣʝ çʀʥʬʦʨʤʘʮʠʷ ʧʦ 

ʢʨʝʜʠʪʥʳʤ ʦʨʛʘʥʠʟʘʮʠʷʤè, ʘ ʪʘʢʞʝ ʠʩʭʦʜʷ ʠʟ ʜʘʥʥʳʭ ʘʜʨʝʩʦʚ ʙʘʥʢʦʚ ï ʫʯʘʩʪʥʠʢʦʚ ʨʘʩʯʝʪʦʚ, ʦʩʫʱʝʩʪʚʣʷʶʱʠʭ 

ʧʣʘʪʝʞʠ ʯʝʨʝʟ ʨʘʩʯʝʪʥʫʶ ʩʝʪʴ ɹʘʥʢʘ ʈʦʩʩʠʠ. ʄʳ ʧʦʥʠʤʘʝʤ, ʯʪʦ ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʙʦʣʴʰʠʥʩʪʚʦ ʢʨʫʧʥʳʭ ʙʘʥʢʦʚ 

ʙʫʜʫʪ ʠʤʝʪʴ çʧʨʦʧʠʩʢʫè ʚ ʄʦʩʢʚʝ ʠ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʝ. ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʥʘʣʠʯʠʝ ʩʫʞʝʥʠʷ ʩʧʨʝʜʘ ʚ ʩʪʘʚʢʘʭ 

ʤʝʞʜʫ ʨʝʛʠʦʥʘʣʴʥʳʤʠ (ʥʝ ʚ ʄʦʩʢʚʝ ʠ ʥʝ ʚ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʝ) ʙʘʥʢʘʤʠ ʙʫʜʝʪ ʷʚʣʷʪʴʩʷ ʜʦʩʪʘʪʦʯʥʳʤ ʧʦʚʦʜʦʤ 

ʜʣʷ ʚʳʚʦʜʘ ʦ ʨʦʩʪʝ ʢʦʥʢʫʨʝʥʮʠʠ. 
9
 ʈʝʟʫʣʴʪʘʪʳ ʤʦʛʫʪ ʙʳʪʴ ʧʨʝʜʦʩʪʘʚʣʝʥʳ ʧʦ ʟʘʧʨʦʩʫ ʘʚʪʦʨʘʤ. 
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ɺʃʀʗʅʀɽ ʇʆʃʀʊʀʂʀ ʇʆ ʆɿɼʆʈʆɺʃɽʅʀʖ ɹɸʅʂʆɺʉʂʆɻʆ ʉɽʂʊʆʈɸ ʅɸ ʂʆʅʂʋʈɽʅʎʀʖ ʀ 

ʋʉʊʆʁʏʀɺʆʉʊʔ ʈɸɿɺʀʊʀʗ 

ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ ʦʙ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ʬʫʥʢʮʠʝʡ ʨʘʟʤʝʨʘ ʙʘʥʢʘ. ʇʦʵʪʦʤʫ ʧʨʠ ʘʥʘʣʠʟʝ ʜʠʥʘʤʠʢʠ ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʩʝʛʤʝʥʪʝ ʦʧʝʨʘʮʠʡ 

ʩ ʶʨʠʜʠʯʝʩʢʠʤʠ ʣʠʮʘʤʠ ʤʳ ʥʦʨʤʠʨʦʚʘʣʠ ʩʪʘʚʢʠ ʥʘ ʨʘʟʤʝʨ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʘ.   

 ɺ ʨʝʟʫʣʴʪʘʪʝ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʢʣʘʩʩʠʯʝʩʢʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʝʦʨʠʝʡ (Robinson, 1934; 

Lerner, 1934) ʠ ʪʝʦʨʠʝʡ ʘʨʙʠʪʨʘʞʥʦʛʦ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ (Ross, 1976), ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ 

ʦʜʠʥʘʢʦʚʦʩʪʠ ʙʘʥʢʦʚ ʠ ʦʜʠʥʘʢʦʚʦʩʪʠ ʩʪʘʚʦʢ ʧʨʠ ʘʥʘʣʠʟʝ ʜʠʥʘʤʠʢʠ ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʩʝʛʤʝʥʪʝ 

ʦʧʝʨʘʮʠʡ ʩ ʜʦʤʦʭʦʟʷʡʩʪʚʘʤʠ ʤʳ ʘʥʘʣʠʟʠʨʦʚʘʣʠ ʜʠʥʘʤʠʢʫ ʩʧʨʝʜʘ ʩʪʘʚʦʢ, 

ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʳʭ ʥʘ ʩʠʩʪʝʤʥʳʡ ʠ ʩʧʝʮʠʬʠʯʝʩʢʠʡ ʙʘʥʢʦʚʩʢʠʝ ʨʠʩʢʠ. ɺ ʢʦʨʧʦʨʘʪʠʚʥʦʤ 

ʩʝʛʤʝʥʪʝ ʘʥʘʣʠʟʠʨʦʚʘʣʘʩʴ ʜʠʥʘʤʠʢʘ ʩʧʨʝʜʘ ʩʪʘʚʦʢ, ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʳʭ ʥʘ ʩʠʩʪʝʤʥʳʡ ʠ 

ʩʧʝʮʠʬʠʯʝʩʢʠʡ ʨʠʩʢʠ ʠ ʨʘʟʤʝʨ ʙʘʥʢʘ
10
. ʇʨʠ ʵʪʦʤ ʩʫʞʝʥʠʝ ʩʧʨʝʜʘ ʩʪʘʚʦʢ ʤʳ 

ʠʥʪʝʨʧʨʝʪʠʨʦʚʘʣʠ ʢʘʢ ʨʦʩʪ ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʜʘʥʥʦʤ ʩʝʛʤʝʥʪʝ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ.  

3. ʕʤʧʠʨʠʯʝʩʢʠʝ ʨʝʟʫʣʴʪʘʪʳ 

3.1. ɺʣʠʷʥʠʝ ʧʦʣʠʪʠʢʠ ʧʦ ʦʟʜʦʨʦʚʣʝʥʠʶ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʥʘ ʜʠʥʘʤʠʢʫ 

ʢʦʥʢʫʨʝʥʮʠʠ 

ɺ ʧʝʨʠʦʜ ʧʦʩʣʝ ʥʘʯʘʣʘ ʧʨʦʚʝʜʝʥʠʷ ʧʦʣʠʪʠʢʠ ʦʟʜʦʨʦʚʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ 

ʟʥʘʯʠʤʳʡ
11

 ʨʘʟʨʳʚ ʚ ʜʠʥʘʤʠʢʝ ʢʦʥʢʫʨʝʥʮʠʠ, ʠʟʤʝʨʷʝʤʦʡ ʨʘʟʤʝʨʦʤ ʩʧʨʝʜʘ ʩʪʘʚʦʢ, ʙʳʣ 

ʦʪʤʝʯʝʥ ʪʦʣʴʢʦ ʜʣʷ ʜʝʧʦʟʠʪʦʚ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʩʨʦʢʦʤ ʥʘ 1ï3 ʛʦʜʘ (ʈʠʩʫʥʦʢ 3), ʜʣʷ ʢʨʝʜʠʪʦʚ 

ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʩʨʦʢʦʤ ʙʦʣʝʝ 3 ʣʝʪ (ʈʠʩʫʥʦʢ 4) ʠ ʢʨʝʜʠʪʦʚ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʩʨʦʢʦʤ ʙʦʣʝʝ 

ʪʨʝʭ ʣʝʪ (ʈʠʩʫʥʦʢ 5).  

ʆʜʥʘʢʦ ʜʘʣʴʥʝʡʰʠʡ ʵʢʦʥʦʤʝʪʨʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʧʦʢʘʟʘʣ, ʯʪʦ ʚʦ ʚʩʝʭ ʩʣʫʯʘʷʭ 

ʩʪʨʫʢʪʫʨʥʳʡ ʨʘʟʨʳʚ ʙʳʣ ʩʚʷʟʘʥ ʩ ʜʨʫʛʠʤʠ ʬʘʢʪʦʨʘʤʠ (ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʤʠ), ʘ ʥʝ ʩ ʧʨʦʚʦʜʠʤʦʡ ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʧʦʣʠʪʠʢʦʡ ʧʦ ʦʟʜʦʨʦʚʣʝʥʠʶ 

ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ. ʊʘʢ ʨʘʟʨʳʚ ʚ ʜʠʥʘʤʠʢʝ ʩʧʨʝʜʘ ʩʪʘʚʦʢ ʧʦ ʜʝʧʦʟʠʪʘʤ ʥʘ ʩʨʦʢ 1ï3 ʛʦʜʘ, 

ʩʪʘʥʦʚʠʪʩʷ ʥʝ ʟʥʘʯʠʤʳʤ ʧʦʩʣʝ ʠʩʢʣʶʯʝʥʠʷ ʚʣʠʷʥʠʷ ʜʠʥʘʤʠʢʠ ʮʝʥ ʥʘ ʥʝʬʪʴ (ʈʠʩʫʥʦʢ 14ï

15). ɸʥʘʣʦʛʠʯʥʦ ʥʝʟʥʘʯʠʤʳʤ ʩʪʘʥʦʚʠʪʩʷ ʨʘʟʨʳʚ, ʠʜʝʥʪʠʬʠʮʠʨʦʚʘʥʥʳʡ ʚ ʜʝʢʘʙʨʝ 2014 ʜʣʷ 

ʢʨʝʜʠʪʦʚ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʩʨʦʢʦʤ ʙʦʣʝʝ 3 ʣʝʪ (ʈʠʩʫʥʦʢ 18ï19). ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʨʘʟʨʳʚ ʚ 

ʜʠʥʘʤʠʢʝ ʩʪʘʚʦʢ ʧʦ ʢʨʝʜʠʪʘʤ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʥʘ ʩʨʦʢ ʙʦʣʝʝ ʪʨʝʭ ʣʝʪ ʦʩʪʘʝʪʩʷ ʟʥʘʯʠʤʳʤ 

ʧʦʩʣʝ ʫʯʝʪʘ ʚʣʠʷʥʠʷ ʠ ʮʝʥ ʥʘ ʥʝʬʪʴ, ʠ ʧʦʣʠʪʠʢʠ ʧʦ ʦʟʜʦʨʦʚʣʝʥʠʶ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ 

(ʈʠʩʫʥʦʢ 16ï17).  

                                                           
10

 ʈʘʟʤʝʨ ʙʘʥʢʘ ï ʩʨʝʜʥʠʡ ʨʘʟʤʝʨ ʘʢʪʠʚʦʚ ʙʘʥʢʘ ʟʘ ʧʨʦʰʝʜʰʠʡ ʛʦʜ, ʥʦʨʤʠʨʦʚʘʥʥʳʡ ʥʘ ʠʥʬʣʷʮʠʶ ʜʣʷ 

ʤʝʞʛʦʜʦʚʳʭ ʩʦʧʦʩʪʘʚʣʝʥʠʡ. 
11 ʉʢʦʣʴʟʷʱʠʡ ʪʝʩʪ ʏʦʫ ʠʜʝʥʪʠʬʠʮʠʨʫʝʪ ʩʪʨʫʢʪʫʨʥʳʡ ʨʘʟʨʳʚ ʚ ʘʚʛʫʩʪʝ 2015 ʛʦʜʘ (p-value = 0,0000) ʜʣʷ 

ʜʝʧʦʟʠʪʦʚ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʩʨʦʢʦʤ ʥʘ 1ï3 ʛʦʜʘ, ʩʪʨʫʢʪʫʨʥʳʡ ʨʘʟʨʳʚ ʚ ʠʶʣʝ 2015 ʛʦʜʘ (p-value = 0,0000) ʜʣʷ 

ʢʨʝʜʠʪʦʚ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʩʨʦʢʦʤ ʙʦʣʝʝ 3 ʣʝʪ ʠ ʩʪʨʫʢʪʫʨʥʳʡ ʨʘʟʨʳʚ ʚ ʜʝʢʘʙʨʝ 2014 ʛʦʜʘ (p-value = 0,000) ʜʣʷ 

ʢʨʝʜʠʪʦʚ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʩʨʦʢʦʤ ʙʦʣʝʝ 3 ʣʝʪ. 



  14 
ɺʃʀʗʅʀɽ ʇʆʃʀʊʀʂʀ ʇʆ ʆɿɼʆʈʆɺʃɽʅʀʖ ɹɸʅʂʆɺʉʂʆɻʆ ʉɽʂʊʆʈɸ ʅɸ ʂʆʅʂʋʈɽʅʎʀʖ ʀ 

ʋʉʊʆʁʏʀɺʆʉʊʔ ʈɸɿɺʀʊʀʗ 

ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ ʦʙ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ʈʠʩʫʥʦʢ 3. ɼʠʥʘʤʠʢʘ ʩʧʨʝʜʘ ʩʪʘʚʦʢ*  ʧʦ ʜʝʧʦʟʠʪʘʤ 

ʬʠʟʣʠʮ ʩʨʦʢʦʤ 1ï3 ʛʦʜʘ, ʧ.ʧ. 

 
ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ʘʚʪʦʨʦʚ. 

ʈʠʩʫʥʦʢ 4. ɼʠʥʘʤʠʢʘ ʩʧʨʝʜʘ ʩʪʘʚʦʢ*  ʧʦ ʢʨʝʜʠʪʘʤ 

ʬʠʟʣʠʮ ʥʘ ʩʨʦʢ ʙʦʣʝʝ 3 ʣʝʪ, ʧ.ʧ. 

 
ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ʘʚʪʦʨʦʚ. 

*ʇʨʠʤʝʯʘʥʠʝ: ʩʧʨʝʜ ʩʪʘʚʦʢ, ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʳʭ ʥʘ ʩʠʩʪʝʤʥʳʡ ʠ ʩʧʝʮʠʬʠʯʝʩʢʠʡ ʨʠʩʢʠ. 

ʈʠʩʫʥʦʢ 5. ɼʠʥʘʤʠʢʘ ʩʧʨʝʜʘ ʩʪʘʚʦʢ** ʧʦ ʢʨʝʜʠʪʘʤ ʶʨʠʜʠʯʝʩʢʠʤ 

ʣʠʮʘʤ ʥʘ ʩʨʦʢ ʙʦʣʝʝ 3 ʣʝʪ, ʧ.ʧ. 

 
ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ʘʚʪʦʨʦʚ. 

**ʇʨʠʤʝʯʘʥʠʝ: ʩʧʨʝʜ ʩʪʘʚʦʢ, ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʳʭ ʥʘ ʩʠʩʪʝʤʥʳʡ ʠ ʩʧʝʮʠʬʠʯʝʩʢʠʡ ʨʠʩʢʠ, ʨʘʟʤʝʨ ʙʘʥʢʘ. 

ɼʠʥʘʤʠʢʘ ʩʧʨʝʜʘ ʩʪʘʚʦʢ ʧʦ ʦʩʪʘʣʴʥʳʤ ʠʥʩʪʨʫʤʝʥʪʘʤ ʚʤʝʩʪʝ ʩ ʬʦʨʤʘʣʴʥʳʤʠ ʪʝʩʪʘʤʠ 

ʥʘ ʟʥʘʯʠʤʦʩʪʴ ʨʘʟʨʳʚʘ ʧʨʠʚʝʜʝʥʘ ʚ ʇʨʠʣʦʞʝʥʠʠ 2. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʠ ʜʦʣʛʦʩʨʦʯʥʦʤ ʧʦʣʦʞʠʪʝʣʴʥʦʤ ʵʬʬʝʢʪʝ ʚʦʟʤʦʞʥʦʝ ʚ 

ʢʨʘʪʢʦʩʨʦʯʥʦʤ ʧʝʨʠʦʜʝ ʩʥʠʞʝʥʠʝ ʢʦʥʢʫʨʝʥʮʠʠ, ʦ ʢʦʪʦʨʦʤ ʛʦʚʦʨʠʪʩʷ ʚ ʨʘʙʦʪʝ ʇʦʥʦʤʘʨʝʥʢʦ 

ɸ., ʉʠʥʷʢʦʚʘ ɸ. çɺʣʠʷʥʠʝ ʫʞʝʩʪʦʯʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʥʘʜʟʦʨʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʙʘʥʢʦʚʩʢʦʡ 

ʩʠʩʪʝʤʳ: ʚʳʚʦʜʳ ʥʘ ʦʩʥʦʚʝ ʘʛʝʥʪʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʤʦʜʝʣʠʨʦʚʘʥʠʷè, ʥʝ ʙʳʣʦ ʚʳʷʚʣʝʥʦ ʚ 

ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʤ ʧʝʨʠʦʜʝ. 

3.2. ɺʣʠʷʥʠʝ ʧʦʣʠʪʠʢʠ ʧʦ ʦʟʜʦʨʦʚʣʝʥʠʶ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʥʘ ʩʪʘʙʠʣʴʥʦʩʪ.ɹ 

ʕʤʧʠʨʠʯʝʩʢʦʝ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʪʝʤʧʦʚ ʨʦʩʪʘ ʠ 

ʋɹʉ ʫʢʘʟʘʣʠ ʥʘ ʢʦʥʚʝʨʛʝʥʮʠʶ ʪʝʤʧʦʚ ʨʦʩʪʘ, ʢʘʢ ʨʦʟʥʠʯʥʦʛʦ, ʪʘʢ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ, ʭʘʨʘʢʪʝʨʥʦʝ ʜʣʷ ʧʝʨʠʦʜʘ ʧʦʩʣʝ ʥʘʯʘʣʘ ʧʨʦʚʝʜʝʥʠʷ ʧʦʣʠʪʠʢʠ 

ʦʟʜʦʨʦʚʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ (ʈʠʩʫʥʦʢ 6ï7). ʇʦʢʘ ʵʬʬʝʢʪ ʦʢʘʟʘʣʩʷ ʙʦʣʝʝ ʚʳʨʘʞʝʥʥʳʤ 
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ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ʚ ʩʝʛʤʝʥʪʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ. ʇʦ ʥʘʰʠʤ ʦʮʝʥʢʘʤ, ʧʦʢʘʟʘʪʝʣʴ ʩʠʩʪʝʤʥʦʡ 

ʫʩʪʦʡʯʠʚʦʩʪʠ
12

 ʚʦʟʨʦʩ ʥʘ 3,7% ʚ ʨʦʟʥʠʯʥʦʤ ʢʨʝʜʠʪʦʚʘʥʠʠ ʠ ʥʘ 41% ʚ ʢʦʨʧʦʨʘʪʠʚʥʦʤ 

ʢʨʝʜʠʪʦʚʘʥʠʠ.  

 

ʈʠʩʫʥʦʢ 6. ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʜʣʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʨʝʜʠʪʥʦʛʦ 

ʧʦʨʪʬʝʣʷ ʜʦ ʠ ʧʦʩʣʝ ʥʘʯʘʣʘ ʧʦʣʠʪʠʢʠ 

 

 

ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ʘʚʪʦʨʦʚ. 

*ʇʨʠʤʝʯʘʥʠʝ: ʥʘ ʨʠʩʫʥʢʝ ʦʪʨʘʞʝʥʘ ʧʣʦʪʥʦʩʪʴ ʨʘʩʧʨʝʜʝʣʝʥʠ ̫ʦʪʥʦʰʝʥʠʡ ʛʦʜʦʚʦʡ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʝʞʝʤʝʩʷʯʥʳʭ 

ʪʝʤʧʦʚ ʨʦʩʪʘ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʘ ʢ ʛʦʜʦʚʦʡ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʝʞʝʤʝʩʷʯʥʳʭ ʪʝʤʧʦʚ ʨʦʩʪʘ ʩʫʤʤʘʨʥʦʛʦ 

ʢʨʝʜʠʪʦʚʘʥʠʷ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ. ɼʚʠʞʝʥʠʝ ʚʣʝʚʦ ʦʪʥʦʩʠʪʝʣʴʥʦ ʝʜʠʥʠʮʳ ʦʟʥʘʯʘʝʪ ʨʦʩʪ ʩʪʘʙʠʣʴʥʦʩʪʠ. 

ʇʣʦʱʘʜʴ ʧʦʜ ʢʨʠʚʦʡ ʩʣʝʚʘ ʜʦ ʝʜʠʥʠʮʳ ï ʧʦʢʘʟʘʪʝʣʴ ʫʩʪʦʡʯʠʚʦʩʪʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ (ʋɹʉ). ʅʘ ʈʠʩʫʥʦʢ 6 

ʧʣʦʱʘʜʴ ʧʦʜ ʯʝʨʥʦʡ ʢʨʠʚʦʡ (ʧʦʩʣʝ ʥʘʯʘʣʘ ʧʦʣʠʪʠʢʠ) ʜʦ ʝʜʠʥʠʮʳ ʨʘʚʥʘ 0,301, ʧʦʜ ʢʨʘʩʥʦʡ ʢʨʠʚʦʡ (ʜʦ ʥʘʯʘʣʘ 

ʧʦʣʠʪʠʢʠ) ʜʦ ʝʜʠʥʠʮʳ ï 0,213. 

                                                           
12

 ʇʦʢʘʟʘʪʝʣʴ ʩʠʩʪʝʤʥʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ:  

1) ʀʥʜʠʚʠʜʫʘʣʴʥʘʷ ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʩʦʦʪʥʦʩʠʪʩʷ ʩ ʩʠʩʪʝʤʥʦʡ. ʇʨʠ ʵʪʦʤ, ʝʩʣʠ ʫʢʘʟʘʥʥʦʝ ʩʦʦʪʥʦʰʝʥʠʝ ʤʝʥʴʰʝ 
ʝʜʠʥʠʮʳ, ʪʦ ʙʘʥʢ çʩʪʘʙʠʣʴʥʝʝè, ʯʝʤ ʩʠʩʪʝʤʘ ʚ ʮʝʣʦʤ, ʝʩʣʠ ʨʘʚʝʥ ʝʜʠʥʠʮʝ, ʪʦ ʠʤʝʝʪ ʪʫ ʞʝ ʩʪʝʧʝʥʴ 

ʩʪʘʙʠʣʴʥʦʩʪʠ, ʝʩʣʠ ʙʦʣʴʰʝ ʝʜʠʥʠʮʳ, ʪʦ ʙʘʥʢ çʥʝ ʩʪʘʙʠʣʴʥʝʝè, ʯʝʤ ʩʠʩʪʝʤʘ ʚ ʮʝʣʦʤ. ɺʝʨʪʠʢʘʣʴʥʘʷ ʣʠʥʠʷ 

ʥʘ ʈʠʩʫʥʦʢ 6 ʦʙʦʟʥʘʯʘʝʪ ʫʨʦʚʝʥʴ ʩʠʩʪʝʤʥʦʡ ʚʦʣʘʪʠʣʴʥʦʩʪʠ.   

2) ʉʪʘʙʠʣʴʥʦʩʪʴ ʩʠʩʪʝʤʳ ʨʘʚʥʘ ʩʫʤʤʝ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʩʪʘʙʠʣʴʥʦʩʪʠ, ʢʦʪʦʨʳʝ ʤʝʥʴʰʝ 

ʝʜʠʥʠʮʳ, ʪʦ ʝʩʪʴ ʨʘʩʧʦʣʦʞʝʥʳ ʩʣʝʚʘ ʦʪ ʚʝʨʪʠʢʘʣʴʥʦʡ ʣʠʥʠʠ ʥʘ ʈʠʩʫʥʦʢ 6 
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ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ʈʠʩʫʥʦʢ 7. ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʫʩʪʦʡʯʠʚʦʩʪʠ*  ʜʣʷ ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʥʦʛʦ 

ʧʦʨʪʬʝʣʷ ʜʦ ʠ ʧʦʩʣʝ ʥʘʯʘʣʘ ʧʦʣʠʪʠʢʠ 

 

 

ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ʘʚʪʦʨʦʚ. 

*ʇʨʠʤʝʯʘʥʠʝ: ʥʘ ʨʠʩʫʥʢʝ ʦʪʨʘʞʝʥʘ ʧʣʦʪʥʦʩʪʴ ʨʘʩʧʨʝʜʝʣʝʥʠ ̫ʦʪʥʦʰʝʥʠʡ ʛʦʜʦʚʦʡ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʝʞʝʤʝʩʷʯʥʳʭ 

ʪʝʤʧʦʚ ʨʦʩʪʘ ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʘ ʢ ʛʦʜʦʚʦʡ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʝʞʝʤʝʩʷʯʥʳʭ ʪʝʤʧʦʚ ʨʦʩʪʘ 

ʩʫʤʤʘʨʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ. ɼʚʠʞʝʥʠʝ ʧʣʦʪʥʦʩʪʠ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʚʣʝʚʦ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʝʜʠʥʠʮʳ ʦʟʥʘʯʘʝʪ ʨʦʩʪ ʩʪʘʙʠʣʴʥʦʩʪʠ. ʇʣʦʱʘʜʴ ʧʦʜ ʢʨʠʚʦʡ ʩʣʝʚʘ ʜʦ ʝʜʠʥʠʮʳ ï ʧʦʢʘʟʘʪʝʣʴ 

ʩʠʩʪʝʤʥʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ. ʅʘ ʈʠʩʫʥʦʢ 7 ʧʣʦʱʘʜʴ ʧʦʜ ʯʝʨʥʦʡ ʢʨʠʚʦʡ (ʧʦʩʣʝ ʥʘʯʘʣʘ ʧʦʣʠʪʠʢʠ) ʜʦ ʝʜʠʥʠʮʳ ʨʘʚʥʘ 

0,331, ʧʦʜ ʢʨʘʩʥʦʡ ʢʨʠʚʦʡ (ʜʦ ʥʘʯʘʣʘ ʧʦʣʠʪʠʢʠ) ʜʦ ʝʜʠʥʠʮʳ ï 0,319. 
 

 

ʈʠʩʫʥʦʢ 8.  ɿʘʚʠʩʠʤʦʩʪʴ ʨʘʟʤʝʨʘ ʦʰʠʙʢʠ ʦʪ ʯʠʩʣʘ 

ʢʣʘʩʪʝʨʦʚ ʚ ʢʦʨʧʦʨʘʪʠʚʥʦʤ ʢʨʝʜʠʪʦʚʘʥʠʠ 

 
ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ʘʚʪʦʨʦʚ. 

ʈʠʩʫʥʦʢ 9. ɿʘʚʠʩʠʤʦʩʪʴ ʨʘʟʤʝʨʘ ʦʰʠʙʢʠ ʦʪ ʯʠʩʣʘ 

ʢʣʘʩʪʝʨʦʚ ʚ ʨʦʟʥʠʯʥʦʤ ʢʨʝʜʠʪʦʚʘʥʠʠ 

 
ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ʘʚʪʦʨʦʚ. 

 

ɼʣʷ ʧʦʥʠʤʘʥʠʷ ʠʩʪʦʯʥʠʢʦʚ ʫʣʫʯʰʝʥʠʷ ʧʦʢʘʟʘʪʝʣʷ ʋɹʉ ʤʳ ʧʨʦʚʝʣʠ ʢʣʘʩʪʝʨʥʳʡ 

ʘʥʘʣʠʟ. ʇʨʠ ʵʪʦʤ ʢʘʢ ʜʣʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ, ʪʘʢ ʠ ʜʣʷ ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ 

ʢʣʘʩʪʝʨʠʥʛ ʦʩʫʱʝʩʪʚʣʷʣʩʷ ʧʦ ʜʦʣʝ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʚ ʘʢʪʠʚʘʭ ʙʘʥʢʘ 
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ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ʠ ʧʦ ʫʨʦʚʥʶ ʧʨʦʩʨʦʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʧʦ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʤʫ ʢʨʝʜʠʪʥʦʤʫ ʧʦʨʪʬʝʣʶ. ɺ 

ʦʙʦʠʭ ʩʣʫʯʘʷʭ ʠʩʧʦʣʴʟʦʚʘʣʩʷ ʤʝʪʦʜ k-ʩʨʝʜʥʠʭ. ʄʳ ʦʩʪʘʥʦʚʠʣʠʩʴ ʥʘ ʚʳʙʦʨʝ ʪʨʝʭ ʢʣʘʩʪʝʨʦʚ, 

ʠʩʭʦʜʷ ʠʟ ʪʨʝʙʦʚʘʥʠʡ ʨʘʟʫʤʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠʥʪʝʨʧʨʝʪʘʮʠʠ ʢʘʞʜʦʛʦ ʠʟ ʧʦʣʫʯʝʥʥʳʭ 

ʢʣʘʩʪʝʨʦʚ ʠ ʤʠʥʠʤʠʟʘʮʠʠ ʩʫʤʤʳ ʢʚʘʜʨʘʪʘ ʦʰʠʙʦʢ (ʈʠʩʫʥʦʢ 8ï9).  

ɺ ʦʙʦʠʭ ʩʣʫʯʘʷʭ ʤʳ ʧʦʣʫʯʠʣʠ ʩʣʝʜʫʶʱʠʝ ʢʣʘʩʪʝʨʳ ʙʘʥʢʦʚ: 

 çʫʩʧʝʰʥʦ ʩʧʝʮʠʘʣʠʟʠʨʫʶʱʠʝʩʷ ʙʘʥʢʠè ï ʙʘʥʢʠ ʩ ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʳʩʦʢʦʡ ʜʦʣʝʡ 

ʨʦʟʥʠʯʥʦʛʦ/ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʘʢʪʠʚʘʭ ʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʦʡ ʜʦʣʝʡ 

ʧʨʦʩʨʦʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ (ʢʣʘʩʪʝʨ ˉ1 ʥʘ ʈʠʩʫʥʦʢ 10ï13). 

  çʫʜʘʯʥʦ ʥʝʩʧʝʮʠʘʣʠʟʠʨʫʶʱʠʝʩʷ ʙʘʥʢʠè ï ʙʘʥʢʠ ʩ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʦʡ ʜʦʣʝʡ 

ʨʦʟʥʠʯʥʦʛʦ/ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʘʢʪʠʚʘʭ ʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʦʡ ʜʦʣʝʡ 

ʧʨʦʩʨʦʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ (ʢʣʘʩʪʝʨ ˉ2 ʥʘ ʈʠʩʫʥʦʢ 10ï13). 

 çʚʳʩʦʢʦʨʠʩʢʦʚʳʝ ʙʘʥʢʠè ï ʙʘʥʢʠ ʩ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʦʡ ʜʦʣʝʡ 

ʨʦʟʥʠʯʥʦʛʦ/ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʘʢʪʠʚʘʭ ʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʳʩʦʢʦʡ ʜʦʣʝʡ 

ʧʨʦʩʨʦʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ (ʢʣʘʩʪʝʨ ˉ3 ʥʘ ʈʠʩʫʥʦʢ 10ï13). 

ʈʠʩʫʥʦʢ 10. ʂʣʘʩʪʝʨʳ ʙʘʥʢʦʚ ʚ ʨʦʟʥʠʯʥʦʤ 

ʢʨʝʜʠʪʦʚʘʥʠʠ  

ˉ 

ʢʣʘʩʪʝʨʘ 
ɼʦʣʷ 

ʢʨʝʜʠʪʥʦʛʦ 

ʧʦʨʪʬʝʣʷ ʚ 

ʘʢʪʠʚʘʭ, % 

ʋʨʦʚʝʥʴ 

ʧʨʦʩʨʦʯʝʥʥʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ, 

% 

ʏʠʩʣʦ 

ʙʘʥʢʦʚ 

1 1,9 -0,3 149 

2 -0,3 -0,3 701 

3 -0,5 2,3 104 

ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ʘʚʪʦʨʦʚ. 

ʈʠʩʫʥʦʢ 11. ʂʣʘʩʪʝʨʳ ʙʘʥʢʦʚ ʚ ʢʦʨʧʦʨʘʪʠʚʥʦʤ 

ʢʨʝʜʠʪʦʚʘʥʠʠ 

ˉ 

ʢʣʘʩʪʝʨʘ 
ɼʦʣʷ 

ʢʨʝʜʠʪʥʦʛʦ 

ʧʦʨʪʬʝʣʷ ʚ 

ʘʢʪʠʚʘʭ, % 

ʋʨʦʚʝʥʴ 

ʧʨʦʩʨʦʯʝʥʥʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ, 

% 

ʏʠʩʣʦ 

ʙʘʥʢʦʚ 

1 0,8 -0,3 480 

2 -0,8 -0,1 415 

3 -0,4 3,0 67 

ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ʘʚʪʦʨʦʚ. 
 

ʈʠʩʫʥʦʢ 12.  ʂʣʘʩʪʝʨʳ ʙʘʥʢʦʚ ʚ ʨʦʟʥʠʯʥʦʤ 

ʢʨʝʜʠʪʦʚʘʥʠʠ  

 
ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ʘʚʪʦʨʦʚ. 

ʈʠʩʫʥʦʢ 13. ʂʣʘʩʪʝʨʳ ʙʘʥʢʦʚ ʚ ʢʦʨʧʦʨʘʪʠʚʥʦʤ 

ʢʨʝʜʠʪʦʚʘʥʠʠ 

 
ʀʩʪʦʯʥʠʢ: ʨʘʩʯʝʪʳ ʘʚʪʦʨʦʚ. 

 

 ɺ ʇʨʠʣʦʞʝʥʠʷʭ 3 ʠ 4 ʧʨʠʚʝʜʝʥʳ ʧʣʦʪʥʦʩʪʠ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ 

ʧʦʢʘʟʘʪʝʣʝʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʪʝʤʧʦʚ ʨʦʩʪʘ ʜʣʷ ʚʩʝʭ ʢʣʘʩʪʝʨʦʚ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʠ ʨʦʟʥʠʯʥʦʛʦ 

ʢʨʝʜʠʪʦʚʘʥʠʷ. ɿʘʤʝʪʠʤ, ʯʪʦ ʢʦʥʚʝʨʛʝʥʮʠʷ ʪʝʤʧʦʚ ʨʦʩʪʘ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʧʨʝʞʜʝ ʚʩʝʛʦ 



  18 
ɺʃʀʗʅʀɽ ʇʆʃʀʊʀʂʀ ʇʆ ʆɿɼʆʈʆɺʃɽʅʀʖ ɹɸʅʂʆɺʉʂʆɻʆ ʉɽʂʊʆʈɸ ʅɸ ʂʆʅʂʋʈɽʅʎʀʖ ʀ 

ʋʉʊʆʁʏʀɺʆʉʊʔ ʈɸɿɺʀʊʀʗ 

ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ ʦʙ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ʦʪʤʝʯʝʥʘ ʚ ʢʣʘʩʪʝʨʘʭ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʭʩʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʦʡ ʜʦʣʝʡ ʧʨʦʩʨʦʯʝʥʥʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʢʘʢ ʚ ʢʦʨʧʦʨʘʪʠʚʥʦʤ, ʪʘʢ ʠ ʚ ʨʦʟʥʠʯʥʦʤ ʢʨʝʜʠʪʦʚʘʥʠʠ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʚ 

ʢʣʘʩʪʝʨʝ ʙʘʥʢʦʚ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʝʤʩʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʳʩʦʢʦʡ ʜʦʣʝʡ ʧʨʦʩʨʦʯʝʥʥʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʚʠʜʥʦ ʨʘʟʜʝʣʝʥʠʝ ʙʘʥʢʦʚ ʥʘ ʪʝ, ʢʦʪʦʨʳʝ ʧʦʩʣʝ ʥʘʯʘʣʘ ʧʨʦʚʝʜʝʥʠʷ ʧʦʣʠʪʠʢʠ 

ʠʤʝʣʠ ʙʦʣʝʝ ʩʪʘʙʠʣʴʥʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʠ ʪʝ, ʯʴʷ ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʪʝʤʧʦʚ ʨʦʩʪʘ 

ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʦʩʪʘʝʪʩʷ ʚʳʩʦʢʦʡ, ʚ ʪʦʤ ʯʠʩʣʝ ʠʟ-ʟʘ ʨʘʟʤʝʨʘ ʩʘʤʦʛʦ ʙʘʥʢʘ
13

.  

 ʇʨʦʚʝʜʝʥʥʳʡ ʨʝʛʨʝʩʩʠʦʥʥʳʡ ʘʥʘʣʠʟ ʧʦʜʪʚʝʨʜʠʣ ʟʥʘʯʠʤʦʝ ʧʦʣʦʞʠʪʝʣʴʥʦʝ ʚʣʠʷʥʠʝ 

ʧʦʣʠʪʠʢʠ ʦʟʜʦʨʦʚʣʝʥʠʷ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʥʘ ʧʦʢʘʟʘʪʝʣʴ ʫʩʪʦʡʯʠʚʦʩʪʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʨʝʜʠʪʦʚʘʥʠʷ. ʇʨʠ ʵʪʦʤ ʧʦʩʪʨʦʝʥʥʳʝ ʨʝʛʨʝʩʩʠʦʥʥʳʝ ʫʨʘʚʥʝʥʠʷ ʜʣʷ ʦʮʝʥʢʠ ʚʣʠʷʥʠʷ 

ʧʦʣʠʪʠʢʠ ʧʦ ʦʟʜʦʨʦʚʣʝʥʠʶ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʥʘ ʋɺʉ ʚʥʫʪʨʠ ʦʧʨʝʜʝʣʝʥʥʳʭ ʚʳʰʝ 

ʢʣʘʩʪʝʨʦʚ ʧʦʢʘʟʘʣ, ʯʪʦ ʟʥʘʯʠʤʳʡ ʜʣʷ ʚʩʝʛʦ ʩʝʢʪʦʨʘ ʵʬʬʝʢʪ ʜʦʩʪʠʛʘʝʪʩʷ ʟʘ ʩʯʝʪ ʢʣʘʩʪʝʨʦʚ 

ˉ1 ʠ 2 (ʇʨʠʣʦʞʝʥʠʝ 5). ɺ ʢʣʘʩʪʝʨʝ ˉ3 ʵʬʬʝʢʪ ʧʦʣʠʪʠʢʠ ʥʝ ʦʢʘʟʘʣʩʷ ʟʥʘʯʠʤʳʤ ʥʠ ʚ ʦʜʥʦʡ 

ʠʟ ʩʧʝʮʠʬʠʢʘʮʠʡ ʤʦʜʝʣʠ.  

ʉʪʦʠʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʢʘʯʝʩʪʚʝ ʦʜʥʦʛʦ ʠʟ ʨʝʛʨʝʩʩʦʨʦʚ ʤʳ ʚʢʣʶʯʠʣʠ ʚ ʤʦʜʝʣʴ ʥʘʰ 

ʠʥʜʠʢʘʪʦʨ ʢʦʥʢʫʨʝʥʮʠʠ. ʄʳ ʠʩʧʦʣʴʟʦʚʘʣʠ ʨʘʟʤʝʨ ʩʧʨʝʜʘ ʩʪʘʚʦʢ ʧʦ ʢʨʝʜʠʪʘʤ ʥʘ 1ï3 ʛʦʜʘ ʠ 

ʧʦ ʢʨʝʜʠʪʘʤ ʙʦʣʝʝ 3 ʣʝʪ, ʪʘʢ ʢʘʢ ʵʪʠ ʜʚʘ ʚʠʜʘ ʧʨʦʜʫʢʪʘ ʩʦʩʪʘʚʣʷʶʪ ʙʦʣʝʝ Ĳ ʚʩʝʛʦ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ ʙʘʥʢʦʚ. ɺʦ ʚʩʝʭ ʦʮʝʥʝʥʥʳʭ ʥʘʤʠ ʤʦʜʝʣʷʭ ʟʥʘʢ 

ʧʦʣʫʯʠʣʩʷ ʧʦʣʦʞʠʪʝʣʴʥʳʤ, ʯʪʦ ʛʦʚʦʨʠʪ ʚ ʧʦʣʴʟʫ ʛʠʧʦʪʝʟʳ çʢʦʥʢʫʨʝʥʮʠʷ-ʫʷʟʚʠʤʦʩʪʴè. 

ʆʜʥʘʢʦ, ʥʘ ʥʘʰ ʚʟʛʣʷʜ, ʵʪʦʪ ʚʳʚʦʜ ʧʨʝʜʚʘʨʠʪʝʣʴʥʳʡ ʠ ʪʨʝʙʫʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʧʨʦʚʝʨʢʠ, 

ʚʦ-ʧʝʨʚʳʭ, ʧʨʠ ʧʦʤʦʱʠ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʠʥʜʠʢʘʪʦʨʦʚ ʠʟʤʝʨʝʥʠʷ ʢʦʥʢʫʨʝʥʮʠʠ ʠ 

ʫʩʪʦʡʯʠʚʦʩʪʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ. ɺ ʵʤʧʠʨʠʯʝʩʢʦʡ ʣʠʪʝʨʘʪʫʨʝ ʥʝʪ ʢʦʥʩʝʥʩʫʩʘ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʘʠʣʫʯʰʝʛʦ ʠʥʜʠʢʘʪʦʨʘ ʠʟʤʝʨʝʥʠʷ ʢʦʥʢʫʨʝʥʮʠʠ ʠ ʩʪʘʙʠʣʴʥʦʩʪʠ, ʧʦʵʪʦʤʫ 

ʜʘʣʴʥʝʡʰʠʤ ʥʘʧʨʘʚʣʝʥʠʝʤ ʜʘʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʧʨʦʚʝʨʢʘ ʧʦʣʫʯʝʥʥʳʭ 

ʨʝʟʫʣʴʪʘʪʦʚ ʥʘ ʨʦʙʘʩʪʥʦʩʪʴ. 

ʊʘʙʣʠʮʘ 2.  ʈʝʛʨʝʩʩʠʷ ʋɺʉ ʥʘ ʜʘʤʤʠ-ʧʝʨʝʤʝʥʥʫʶ ʧʦʣʠʪʠʢʠ ʧʦ ʦʟʜʦʨʦʚʣʝʥʠʶ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ 

ɿʘʚʠʩʠʤʘʷ ʧʝʨʝʤʝʥʥʘʷ = ʧʦʢʘʟʘʪʝʣʴ ʫʩʪʦʡʯʠʚʦʩʪʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ (ʋɹʉ), ʨʘʩʩʯʠʪʘʥʥʳʡ ʥʘ 

ʝʞʝʤʝʩʷʯʥʦʡ ʦʩʥʦʚʝ ʩ ʷʥʚʘʨʷ 2011 ʛʦʜʘ ʧʦ ʘʧʨʝʣʴ 2017 ʛʦʜʘ 

ʇʝʨʝʤʝʥʥʘʷ ʇʨʦʢʩʠ ɓ t-ʩʪʘʪʠʩʪʠʢʘ ɓ t-ʩʪʘʪʠʩʪʠʢʘ 

ʉʚʦʙʦʜʥʳʡ ʯʣʝʥ  1,37 2,61**  2,27 4,21***  

ʂʦʥʢʫʨʝʥʮʠʷ 

log(ʩʧʨʝʜ ʩʪʘʚʦʢ ʧʦ ʢʦʨʧ. 

ʢʨʝʜʠʪʦʚʘʥʠʶ ʥʘ 1-3 ʛʦʜʘ) 

  0,13 4,23***  

log(ʩʧʨʝʜ ʩʪʘʚʦʢ ʧʦ ʢʦʨʧ. 

ʢʨʝʜʠʪʦʚ.  ʥʘ ʩʨʦʢ ʙʦʣʝʝ 3 ʣʝʪ) 

0,06 2,61**    

ʇʦʣʠʪʠʢʘ ɹʈ Dummy (1=ʩ ʦʢʪʷʙʨʷ 2013 ʛʦʜʘ  

ʧʦ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ) 

0,05 2,37**  0,04 2,27**  

ʅʝʬʪʴ ȹ log(oil) -0,03 0,70 -0,05 -0,58 

ʉʪʨʫʢʪʫʨʘ 

ʧʦʨʪʬʝʣʷ 

log(ʜʦʣʷ ʢʨʘʪʢʦʩʨʦʯʥʦʛʦ 

ʢʨʝʜʠʪʦʚʘʥʠʷ) 

-0,27 -2,24**  -0,48 -3,83***  

F-ʩʪʘʪʠʩʪʠʢʘ 11,73*** 15,92*** 

R
2
 ï adjusted 0.36 0.44 

ʇʨʠʤʝʯʘʥʠʝ: ***, ** ʠ * ï ʟʥʘʯʠʤʦʩʪʴ ʦʮʝʥʢʠ ʢʦʵʬʬʠʮʠʝʥʪʘ ʥʘ 1%, 5% ʠ 10% ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. 

 

                                                           
13

 ʕʤʧʠʨʠʯʝʩʢʦʝ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʩʪʨʦʠʣʦʩʴ ʥʘ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʧʦʢʘʟʘʪʝʣʷʭ ʫʩʪʦʡʯʠʚʦʩʪʠ, ʚʟʚʝʰʝʥʥʳʭ ʥʘ 

ʨʘʟʤʝʨ ʙʘʥʢʘ.  



  19 
ɺʃʀʗʅʀɽ ʇʆʃʀʊʀʂʀ ʇʆ ʆɿɼʆʈʆɺʃɽʅʀʖ ɹɸʅʂʆɺʉʂʆɻʆ ʉɽʂʊʆʈɸ ʅɸ ʂʆʅʂʋʈɽʅʎʀʖ ʀ 

ʋʉʊʆʁʏʀɺʆʉʊʔ ʈɸɿɺʀʊʀʗ 

ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ ʦʙ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ɿʘʢʣʶʯʝʥʠʝ 

ʄʳ ʦʮʝʥʠʣʠ ʚʣʠʷʥʠʝ ʧʨʦʚʦʜʠʤʦʡ ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʧʦʣʠʪʠʢʠ ʧʦ ʦʟʜʦʨʦʚʣʝʥʠʶ 

ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʥʘ ʜʠʥʘʤʠʢʫ ʢʦʥʢʫʨʝʥʮʠʠ ʠ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʙʘʥʢʦʚʩʢʦʤ 

ʩʝʢʪʦʨʝ. ʅʘʰ ʘʥʘʣʠʟ ʧʦʢʘʟʘʣ, ʯʪʦ ʥʝ ʥʘ ʚʩʝʭ ʨʳʥʢʘʭ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ ʦʪʤʝʯʝʥʥʳʡ ʨʘʟʨʳʚ ʚ 

ʜʠʥʘʤʠʢʝ ʢʦʥʢʫʨʝʥʮʠʠ, ʠʟʤʝʨʷʝʤʦʡ ʩʧʨʝʜʦʤ ʩʪʘʚʦʢ, ʷʚʣʷʝʪʩʷ ʩʪʘʪʠʩʪʠʯʝʩʢʠ ʟʥʘʯʠʤʳʤ. ɺ ʪʦ 

ʞʝ ʚʨʝʤʷ ʥʘ ʨʳʥʢʘʭ ʪʝʭ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ, ʛʜʝ ʦʪʢʣʦʥʝʥʠʝ ʦʢʘʟʘʣʦʩʴ ʟʥʘʯʠʤʳʤ, ʦʥʦ 

ʦʙʲʷʩʥʷʝʪʩʷ ʜʨʫʛʠʤʠ ʬʘʢʪʦʨʘʤʠ, ʥʝ ʩʚʷʟʘʥʥʳʤʠ ʩ ʧʨʦʚʦʜʠʤʦʡ ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʧʦʣʠʪʠʢʦʡ ʧʦ 

ʦʟʜʦʨʦʚʣʝʥʠʶ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ. ʂʨʦʤʝ ʪʦʛʦ, ʚ ʧʝʨʠʦʜ ʧʦʩʣʝ ʥʘʯʘʣʘ ʧʨʦʚʝʜʝʥʠʷ 

ʧʦʣʠʪʠʢʠ ʦʪʤʝʯʝʥʦ ʩʥʠʞʝʥʠʝ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ, ʠ ʨʦʟʥʠʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ 

ʢʘʢ ʚ ʢʣʘʩʪʝʨʝ ʙʘʥʢʦʚ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʝʤʩʷ  ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʠʤ ʫʨʦʚʥʝʤ ʧʨʦʩʨʦʯʝʥʥʦʡ 

ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʪʘʢ ʚ ʦʧʨʝʜʝʣʝʥʥʦʡ ʩʪʝʧʝʥʠ ʠ ʩʨʝʜʠ ʙʘʥʢʦʚ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʭʩʷ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ ʧʨʦʩʨʦʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ 

ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʤ ʧʝʨʠʦʜʝ ʧʦʣʠʪʠʢʘ ɹʘʥʢʘ ʈʦʩʩʠʠ ʧʦ ʦʟʜʦʨʦʚʣʝʥʠʶ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʥʝ 

ʦʢʘʟʘʣʘ ʟʥʘʯʠʤʦʛʦ ʦʪʨʠʮʘʪʝʣʴʥʦʛʦ ʚʣʠʷʥʠʷ ʥʘ ʢʦʥʢʫʨʝʥʮʠʶ, ʚ ʪʦ ʞʝ ʚʨʝʤʷ ʚʦʣʘʪʠʣʴʥʦʩʪʴ 

ʪʝʤʧʦʚ ʨʦʩʪʘ ʢʨʝʜʠʪʦʚʘʥʠʷ ʩʥʠʟʠʣʘʩʴ, ʯʪʦ ʩʧʦʩʦʙʩʪʚʫʝʪ ʨʦʩʪʫ ʫʩʪʦʡʯʠʚʦʩʪʠ ʙʘʥʢʦʚʩʢʦʡ 

ʩʠʩʪʝʤʳ. 
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ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

ʇʨʠʣʦʞʝʥʠʝ 2. ʊʝʩʪʠʨʦʚʘʥʠʝ ʥʘ ʩʪʨʫʢʪʫʨʥʳʡ ʨʘʟʨʳʚ ʚ ʜʠʥʘʤʠʢʝ ʩʧʨʝʜʘ ʩʪʘʚʦʢ 

ʈʳʥʦʢ ɼʠʥʘʤʠʢʘ ʩʧʨʝʜʘ ʩʪʘʚʦʢ ɿʘʢʣʶʯʝʥʠʝ 

ʈʫʙʣʝʚʳʝ ʜʝʧʦʟʠʪʳ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ 

91-180 ʜʥʝʡ 

 

 ʊʝʩʪ ʏʦʫ ʫʢʘʟʳʚʘʝʪ ʥʘ ʨʘʟʨʳʚ ʚ ʜʝʢʘʙʨʝ 2015 

ʛʦʜʘ (p-value: 0,004).  

 ʊʝʩʪʳ ʥʘ ʝʜʠʥʠʯʥʳʡ ʢʦʨʝʥʴ ʫʢʘʟʳʚʘʶʪ ʥʘ 
ʩʪʘʮʠʦʥʘʨʥʦʩʪʴ ʨʷʜʘ ʥʘ 5%-ʥʦʤ ʫʨʦʚʥʝ 

ʟʥʘʯʠʤʦʩʪʠ ʜʦ ʨʘʟʨʳʚʘ (PP test ï p-value 0,02, ADF 

test ï p-value 0,025). 

 Breakpoint unit root test ʩ ʵʢʟʦʛʝʥʥʦ ʟʘʜʘʥʥʳʤ 

ʨʘʟʨʳʚʦʤ ʚ ʜʝʢʘʙʨʝ 2015 ʛʦʜʘ ʫʢʘʟʳʚʘʝʪ ʥʘ 

ʥʝʟʥʘʯʠʤʦʩʪʴ ʨʘʟʨʳʚʘ ʚ ʟʥʘʯʝʥʠʠ ʩʚʦʙʦʜʥʦʛʦ 

ʯʣʝʥʘ. 

 

181-360 

ʜʥʝʡ 

 

 ʊʝʩʪ ʏʦʫ ʫʢʘʟʳʚʘʝʪ ʥʘ ʥʘʣʠʯʠʝ ʨʘʟʨʳʚʘ ʚ 

ʷʥʚʘʨʝ 2016 ʛʦʜʘ (p-value = 0,0000). 

 ʊʝʩʪʳ ʥʘ ʝʜʠʥʠʯʥʳʡ ʢʦʨʝʥʴ ʜʦ ʨʘʟʨʳʚʘ 

ʫʢʘʟʳʚʘʶʪ ʥʘ ʥʝʩʪʘʮʠʦʥʘʨʥʦʩʪʴ ʨʷʜʘ (PP test ï p-

value 0,07, ADF test ï p-value 0,06). 

 ʊʝʩʪ ʏʦʫ ʥʝ ʠʜʝʥʪʠʬʠʮʠʨʫʝʪ (p-value: 

0,1855) ʥʘʣʠʯʠʝ ʨʘʟʨʳʚʘ ʚ ʦʩʪʘʮʠʦʥʘʨʝʥʥʳʭ 

ʜʘʥʥʳʭ (ʦʩʪʘʪʢʠ ʦʪ  AR(1).  

 

 

 

ʈʫʙʣʝʚʳʝ ʢʨʝʜʠʪʳ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ 

1-3 ʛʦʜʘ 

 

 ʊʝʩʪʳ ʥʘ ʝʜʠʥʠʯʥʳʡ ʢʦʨʝʥʴ ʫʢʘʟʳʚʘʶʪ ʥʘ 
ʥʝʩʪʘʮʠʦʥʘʨʥʦʩʪʴ ʚʩʝʛʦ ʨʷʜʘ (PP test ï p-value 

0,3592, ADF test ï 0.2615) 

 ʊʝʩʪ ʏʦʫ ʥʝ ʠʜʝʥʪʠʬʠʮʠʨʫʝʪ (p-value: 0.2789) 

ʥʘʣʠʯʠʝ ʨʘʟʨʳʚʘ ʚ ʦʩʪʘʮʠʦʥʘʨʝʥʥʳʭ ʜʘʥʥʳʭ 

(ʦʩʪʘʪʢʠ ʦʪ  AR(1). 

ʈʫʙʣʝʚʳʝ ʜʝʧʦʟʠʪʳ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ 



  25 
ɺʃʀʗʅʀɽ ʇʆʃʀʊʀʂʀ ʇʆ ʆɿɼʆʈʆɺʃɽʅʀʖ ɹɸʅʂʆɺʉʂʆɻʆ ʉɽʂʊʆʈɸ ʅɸ ʂʆʅʂʋʈɽʅʎʀʖ ʀ 

ʋʉʊʆʁʏʀɺʆʉʊʔ ʈɸɿɺʀʊʀʗ 

ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ ʦʙ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 

31-90 ʜʥʝʡ 

 

 ʊʝʩʪʳ ʥʘ ʝʜʠʥʠʯʥʳʡ ʢʦʨʝʥʴ ʚʩʝʛʦ ʨʷʜʘ 

ʫʢʘʟʳʚʘʶʪ ʥʘ ʪʦ, ʯʪʦ ʨʷʜ ʩʪʘʮʠʦʥʘʨʥʳʡ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʪʨʝʥʜʘ  (PP test ï p-value 0,0016, ADF 

test ï 0,0023) 

 ʊʝʩʪ ʏʦʫ ʥʝ ʠʜʝʥʪʠʬʠʮʠʨʫʝʪ ʥʘʣʠʯʠʝ ʨʘʟʨʳʚʘ 
ʚ ʦʩʪʘʮʠʦʥʘʨʝʥʥʳʭ (ʜʝʪʨʝʥʜʠʨʦʚʘʥʥʳʭ) ʜʘʥʥʳʭ  (p-

value: 0.2002) 

ɹʦʣʝʝ 3 ʣʝʪ 

 

 ʊʝʩʪʳ ʥʘ ʝʜʠʥʠʯʥʳʡ ʢʦʨʝʥʴ ʫʢʘʟʳʚʘʶʪ ʥʘ 
ʩʪʘʮʠʦʥʘʨʥʦʩʪʴ ʚʩʝʛʦ ʨʷʜʘ (PP test ï p-value 0,0000, 

ADF test ï p-value 0,0000) 

 ʊʝʩʪ ʏʦʫ ʥʝ ʠʜʝʥʪʠʬʠʮʠʨʫʝʪ ʥʘʣʠʯʠʝ ʨʘʟʨʳʚʘ 
ʚ ʠʩʭʦʜʥʳʭ ʜʘʥʥʳʭ ʜʠʥʘʤʠʢʠ  ʩʧʨʝʜʘ ʩʪʘʚʦʢ (p-

value: 0,2129) 

ʈʫʙʣʝʚʳʝ ʢʨʝʜʠʪʳ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ 

1-3 ʛʦʜʘ 

 

 ʊʝʩʪʳ ʥʘ ʝʜʠʥʠʯʥʳʡ ʢʦʨʝʥʴ ʚʩʝʛʦ ʨʷʜʘ 

ʫʢʘʟʳʚʘʶʪ ʥʘ ʪʦ, ʯʪʦ ʨʷʜ ʩʪʘʮʠʦʥʘʨʥʳʡ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʪʨʝʥʜʘ  (PP test ï p-value 0,0322, 

ADF test ï 0,0042) 

 ʊʝʩʪ ʏʦʫ ʥʝ ʠʜʝʥʪʠʬʠʮʠʨʫʝʪ ʥʘʣʠʯʠʝ 

ʨʘʟʨʳʚʘ ʚ ʦʩʪʘʮʠʦʥʘʨʝʥʥʳʭ (ʜʝʪʨʝʥʜʠʨʦʚʘʥʥʳʭ) 

ʜʘʥʥʳʭ  (p-value: 0,1944) 




