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ɼʫʙʦʢʦ ʩʘʤ ʟʘʭʚʘʣʥʘ ʤʦʿʦʿ ʜʨʘʛʦʿ ʤʝʥʪʦʨʢʠ, ʧʨʦʬ. ʜʨ ʆʣʛʠʮʠ ɻʣʘʚʘʰʢʠ, ʢʦʿʘ ʤʝ ʦʜ 

ʧʨʚʝ ʛʦʜʠʥʝ ʦʩʥʦʚʥʠʭ ʩʪʫʜʠʿʘ ʧʨʘʪʠ, ʧʦʜʨʞʘʚʘ ʠ ʫʩʤʝʨʘʚʘ. ɳʝʥʘ ʧʦʩʚʝ˂ʝʥʦʩʪ, 

ʤʦʪʠʚʘʮʠʿʘ ʠ ʚʝʨʘ ʫ ʤʦʿ ʨʘʜ ʙʠʣʠ ʩʫ ʢˀʫʯʥʠ ʟʘ ʦʩʪʚʘʨʝˁʝ ʦʚʦʛ ʪʨʝʥʫʪʢʘ. ʍʚʘʣʘ ʿʦʿ 

ʥʘ ʥʝʩʝʙʠʯʥʦʤ ʜʝˀʝˁʫ ʟʥʘˁʘ, ʥʘ ʚʨʝʤʝʥʫ, ʩʪʨʧˀʝˁʫ ʠ ʧʦʚʝʨʝˁʫ ʢʦʿʝ ʿʝ ʧʨʫʞʠʣʘ 

ʢʘʢʦ ʙʠʩʤʦ ʟʘʿʝʜʥʦ ʩʪʘʣʝ ʠʟʘ ʜʠʩʝʨʪʘʮʠʿʝ ʥʘ ʢʦʿʫ ʩʤʦ ʧʦʥʦʩʥʝ. 

 

ɺʝʣʠʢʫ ʟʘʭʚʘʣʥʦʩʪ ʜʫʛʫʿʝʤ ʠ ʧʨʦʬ. ʜʨ ɽʤʠʣʠʿʠ ɹʝʢʝʨ ʇʫʮʘʨ, ʢʦʿʘ ʿʝ ʩʚʝ ʚʨʝʤʝ 

ʧʨʘʪʠʣʘ, ʦʭʨʘʙʨʠʚʘʣʘ ʠ ʩʚʦʿʠʤ ʩʫʛʝʩʪʠʿʘʤʘ ʟʥʘʯʘʿʥʦ ʜʦʧʨʠʥʝʣʘ ʨʘʟʚʦʿʫ ʢʚʘʣʠʪʝʪʘ 

ʜʠʩʝʨʪʘʮʠʿʝ. 

 

ʇʦʩʝʙʥʦ ʩʘʤ ʟʘʭʚʘʣʥʘ ʩʚʦʿʦʿ ʧʦʨʦʜʠʮʠ, ʤʦʤ ʪʘʪʠ ɹʘʥʝʪʫ ʠ ʩʝʩʪʨʠ ɽʤʠ, ʢʦʿʠ ʩʫ ʙʠʣʠ 

ʦʩʣʦʥʘʮ ʫ ʩʚʘʢʦʤ ʢʦʨʘʢʫ. ɳʠʭʦʚʘ ʙʝʟʨʝʟʝʨʚʥʘ ʧʦʜʨʰʢʘ, ʚʝʨʘ ʫ ʤʝʥʝ ʠ ʧʨʠʩʫʩʪʚʦ ʫ 

ʩʚʘʢʦʤ ʚʘʞʥʦʤ (ʠ ʤʘˁʝ ʚʘʞʥʦʤ) ʪʨʝʥʫʪʢʫ ʫʯʠʥʠʣʠ ʩʫ ʜʘ ʚʝʨʫʿʝʤ ʜʘ ʤʦʛʫ ʩʚʝ. 

ɳʠʭʦʚʘ ʨʘʜʦʩʪ, ʟʙʦʛ ʩʚʘʢʦʛ ʤʦʛ ʥʘʧʨʝʪʢʘ, ʧʨʝʪʚʘʨʘʣʘ ʿʝ ʠ ʥʘʿʪʝʞʝ ʢʦʨʘʢʝ ʫ 

ʧʦʜʩʝʪʥʠʢ ʜʘ ʚʨʝʜʠ. 

 

ʅʘʨʘʚʥʦ, ʦʛʨʦʤʥʦ ʭʚʘʣʘ ʤʦʤ (ʙʫʜʫ˂ʝʤ) ʩʫʧʨʫʛʫ ɼʨʘʛʘʥʫ ʥʘ ʨʘʟʫʤʝʚʘˁʫ, ʩʪʨʧˀʝˁʫ 

ʠ ʩʚʘʢʦʜʥʝʚʥʦʿ ʧʦʜʨʰʮʠ. ɿʘʿʝʜʥʦ ʩʤʦ ʠʟʥʝʣʠ ʩʚʝ ʠʟʘʟʦʚʝ ʢʦʿʝ ʿʝ ʦʚʘʿ ʧʨʦʮʝʩ ʥʦʩʠʦ, 

ʪʘʢʦ ʜʘ ʦʚʘʿ ʫʩʧʝʭ ʧʨʠʧʘʜʘ ʠ ˁʝʤʫ. 

 

ʅʘ ʢʨʘʿʫ, ʞʝʣʠʤ ʜʘ ʩʝ ʟʘʭʚʘʣʠʤ ʤʦʿʠʤ (ʙʫʜʫ˂ʠʤ) ʢʫʤʘʤʘ, ʪʝʪʢʠ ɹʝʙʠ, ʙʘʙʘ ʄʠʨʠ ʠ 

ʧʦʨʦʜʠʮʠ ɼʨʘʛʘʥʠ˂ ʢʦʿʠ ʩʫ ʚʝʨʦʚʘʣʠ ʫ ʤʝʥʝ ʠ ʨʘʜʦʚʘʣʠ ʩʝ ʩʚʘʢʦʤ ʤʦʤ ʫʩʧʝʭʫ. 
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ɸʧʩʪʨʘʢʪ 

 

ɱʝʜʥʦ ʦʜ ʥʘʿʚʘʞʥʠʿʠʭ ʧʠʪʘˁʘ ʧʦʨʝʩʢʝ ʪʝʦʨʠʿʝ ʠ ʧʨʘʢʩʝ ʿʝ ʜʝʬʠʥʠʩʘˁʝ ʦʧʪʠʤʘʣʥʝ 

ʧʦʨʝʩʢʝ ʩʪʨʫʢʪʫʨʝ, ʦʜʥʦʩʥʦ ʙʘʣʘʥʩʠʨʘˁʝ ʠʟʤʝʹʫ ʜʠʨʝʢʪʥʠʭ ʠ ʠʥʜʠʨʝʢʪʥʠʭ 

ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ. ʆʧʪʠʤʘʣʥʘ ʧʦʨʝʩʢʘ ʩʪʨʫʢʪʫʨʘ ʧʦʜʨʘʟʫʤʝʚʘ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʫ 

ʢʦʿʠʤʘ ʩʝ, ʫ ʦʜʥʦʩʫ ʥʘ ʧʨʠʢʫʧˀʝʥʝ ʧʦʨʝʩʢʝ ʧʨʠʭʦʜʝ, ʧʦʩʪʠʞʝ ʤʘʢʩʠʤʘʣʥʠ ʥʠʚʦ 

ʢʦʨʠʩʥʦʩʪʠ. ʋ ʦʩʥʦʚʠ ʦʧʪʠʤʘʣʥʦʩʪʠ ʧʦʨʝʩʢʠʭ ʩʠʩʪʝʤʘ ʧʦʩʪʦʿʠ ʢʦʤʧʨʦʤʠʩ ʫ 

ʧʦʩʪʠʟʘˁʫ ʝʢʦʥʦʤʩʢʝ ʝʬʠʢʘʩʥʦʩʪʠ ʠ ʧʨʘʚʠʯʥʦʩʪʠ. ʉʪʦʛʘ ʿʝ ʧʦʩʝʙʘʥ ʠʥʪʝʨʝʩ 

ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ ʠʜʝʥʪʠʬʠʢʦʚʘˁʝ ʫʪʠʮʘʿʘ ʨʘʟʣʠʯʠʪʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ 

(ʜʠʨʝʢʪʥʠʭ: ʧʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʦʨʝʟ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ, ʠ ʠʥʜʠʨʝʢʪʥʠʭ: 

ʧʦʨʝʟ ʥʘ ʜʦʜʘʪʫ ʚʨʝʜʥʦʩʪ - ʇɼɺ) ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ ʫ ʚʠʜʫ 

ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ, ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ, ʧʨʘʚʠʯʥʦʩʪʠ ʠ ʪʦʢʦʚʘ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ 

ʠʥʚʝʩʪʠʮʠʿʘ (ʉɼʀ). ɿʘ ʧʦʪʨʝʙʝ ʠʩʪʨʘʞʠʚʘˁʘ ʩʫ ʘʥʘʣʠʟʠʨʘʥʝ 22 ʝʚʨʦʧʩʢʝ OECD 

ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ, ʢʦʿʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʢˀʫʯʥʝ ʘʢʪʝʨʝ ʟʘ 

ʧʦʩʪʘʚˀʘˁʝ ʛʣʦʙʘʣʥʠʭ ʧʦʨʝʩʢʠʭ ʪʨʝʥʜʦʚʘ ï ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ (Ăʪʨʢe ʢʘ ʜʥʫñ) 

vs ʧʦʨʝʩʢʝ ʢʦʦʨʜʠʥʘʮʠʿʝ. ʀʟ ʫʛʣʘ ʝʚʨʦʧʩʢʠʭ ʠʥʪʝʛʨʘʮʠʿʘ, ʩ ʿʝʜʥʝ ʩʪʨʘʥʝ ʧʦʩʪʦʿʠ 

ʧʦʪʨʝʙʘ ʟʘ ʧʦʨʝʩʢʦʤ ʭʘʨʤʦʥʠʟʘʮʠʿʦʤ ʨʘʜʠ ʦʯʫʚʘˁʘ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ ʠ 

ʩʧʨʝʯʘʚʘˁʘ ʰʪʝʪʥʝ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ, ʜʦʢ ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʨʝʘʣʥʘ 

ʢʦʥʚʝʨʛʝʥʮʠʿʘ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʟʘʭʪʝʚʘ ʫʙʨʟʘʥ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, ʢʦʿʠ ʿʝ 

ʥʝʨʘʩʢʠʜʠʚʦ ʧʦʚʝʟʘʥ ʩʘ ʧʨʠʣʠʚʦʤ ʉɼʀ ʠ ʢʦʥʢʫʨʝʥʪʥʠʤ ʥʠʚʦʠʤʘ ʝʬʝʢʪʠʚʥʝ 

ʧʨʦʩʝʯʥʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ (ɽʇʇʉ).  

 

Eʚʠʜʝʥʪʥe ʨʘʟʣʠʢe ʫ ʧʦʨʝʩʢʠʤ ʧʦʣʠʪʠʢʘʤʘ ʤʝʹʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ, 

ʫʩʣʦʚʠʣʝ ʩʫ ʢʦʨʠʰ˂ʝˁʝ ʭʝʪʝʨʦʛʝʥʠʭ ʥʝʩʪʘʮʠʦʥʘʨʥʠʭ ʤʦʜʝʣʘ ʤʘʢʨʦ ʧʘʥʝʣʘ. 

ʇʨʠʤʝʥʦʤ ʤʝʪʦʜʝ ʟʜʨʫʞʝʥʠʭ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ (PMG) ʫʟ ʧʨʦʚʝʨʫ ʨʦʙʫʩʥʦʩʪʠ ʧʫʪʝʤ 

ʤʝʪʦʜe ʧʨʦʰʠʨʝʥʠʭ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ (AMG), ʜʝʪʝʢʪʦʚʘʥʘ ʿʝ ʜʫʛʦʨʦʯʥʘ, ʥʝʛʘʪʠʚʥʘ 

ʠ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ ʚʝʟʘ ʠʟʤʝʹʫ (ʠʥ)ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʠ ʨʘʩʪʘ ɹɼʇ. 

ʈʝʟʫʣʪʘʪʠ ʫʢʘʟʫʿʫ ʜʘ ʩʤʘˁʝˁʝ ʧʦʨʝʩʢʦʛ ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ ʥʘʿʝʬʠʢʘʩʥʠʿʝ ʩʪʠʤʫʣʠʰʝ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʫ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ. ʅʘʠʤʝ, ʥʠʞʠʤ ʢʦʨʧʦʨʘʪʠʚʥʠʤ ʧʦʨʝʟʠʤʘ ʧʦʜʩʪʠʯʫ ʩʝ ʉɼʀ, ʢʦʿʝ ʩʘ 

ʩʦʙʦʤ ʜʦʥʦʩʝ ʠʥʦʚʘʮʠʿʝ ʠ ʝʢʩʧʘʥʟʠʿʫ, ʩʚʝʦʙʫʭʚʘʪʥʦ ʜʦʚʦʜʝ˂ʠ ʜʦ ʧʦʚʝ˂ʘˁʘ ɹɼʇ. ʋ 

ʢʦʥʪʝʢʩʪʫ ʠʩʧʠʪʠʚʘˁʘ ʫʪʠʮʘʿʘ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ, ʫʪʚʨʹʝʥʘ 

ʿʝ ʧʦʟʠʪʠʚʥʘ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ 

ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ ʇɼɺ, ʫ ʦʢʚʠʨʫ ʯʝʛʘ ʿʝ ʫʦʯʝʥ 

ʥʘʿʠʥʪʝʥʟʠʚʥʠʿʠ ʫʪʠʮʘʿ ʨʘʩʪʘ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʥʘ ʩʤʘˁʝˁʝ 

ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ. ʉʧʨʦʚʝʜʝʥʘ ʿʝ ʠ ʘʥʘʣʠʟʘ ʫʪʠʮʘʿʘ ɽʇʇʉ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ 

ʧʦʤʦ˂ʫ ʣʠʥʝʘʨʥʠʭ ʠ ʥʝʣʠʥʝʘʨʥʠʭ ʤʝʪʦʜʘ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ (PMG ʠ NPMG). ʅʘ 

ʦʩʥʦʚʫ ʜʦʙʠʿʝʥʠʭ ʨʝʟʫʣʪʘʪʘ ʟʘʢˀʫʯʫʿʝ ʩʝ ʜʘ ʩʤʘˁʠʚʘˁʝ ɽʇʇʉ, ʟʘʨʘʜ ʧʦʩʪʠʟʘˁʘ 

ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ, ʟʥʘʯʘʿʥʠʿʝ ʫʛʨʦʞʘʚʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ʫ ʧʦʨʝʹʝˁʫ ʩʘ 

ʧʦʟʠʪʠʚʥʠʤ ʝʬʝʢʪʠʤʘ ʨʝʩʪʨʠʢʪʠʚʥʠʿʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ. ʂʘʦ ʰʪʦ ʝʢʦʥʦʤʩʢʘ 

ʪʝʦʨʠʿʘ ʩʫʛʝʨʠʰʝ, ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʩʫ ʩʫʦʯʝʥʝ ʩʘ ʢʦʤʧʨʦʤʠʩʦʤ ʠʟʤʝʹʫ ʧʦʩʪʠʟʘˁʘ 

ʧʨʠʚʣʘʯʥʦʛ ʧʦʨʝʩʢʦʛ ʘʤʙʠʿʝʥʪʘ ʠ ʨʝʰʘʚʘˁʘ ʥʝʿʝʜʥʘʢʦʩʪʠ ʫ ʜʨʫʰʪʚʫ. ʉʭʦʜʥʦ 

ʧʦʤʝʥʫʪʦʤ ʿʝ ʘʥʘʣʠʟʠʨʘʥ ʫʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʥʘ ʨʝʜʠʩʪʨʠʙʫʮʠʿʫ ʜʦʭʦʪʢʘ, ʘ 

ʨʝʟʫʣʪʘʪʠ PMG ʤʝʪʦʜʘ ʧʦʪʚʨʹʫʿʫ ʜʘ ʧʦʚʝ˂ʘˁʝ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʩʤʘˁʫʿʝ 

ʥʝʿʝʜʥʘʢʦʩʪ. ɼʦʜʘʪʥʦ, ʢʨʘʪʢʦʨʦʯʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʫ ʦʢʚʠʨʫ ʧʦʩʤʘʪʨʘʥʠʭ ʝʢʦʥʦʤʠʿʘ 
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ʫʧʫ˂ʫʿʫ ʥʘ ʟʘʢˀʫʯʘʢ ʜʘ ʠ ʇɼɺ ʤʦʞʝ ʟʥʘʯʘʿʥʦ ʜʦʧʨʠʥʝʪʠ ʧʨʘʚʠʯʥʠʿʦʿ ʨʘʩʧʦʜʝʣʠ 

ʜʦʭʦʪʢʘ. 

 

ʉ ʦʙʟʠʨʦʤ ʥʘ ʧʦʩʪʦʿʘˁʝ ʜʚʝ ʪʝʥʜʝʥʮʠʿʝ, ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʠ ʧʦʨʝʩʢʝ 

ʢʦʦʨʜʠʥʘʮʠʿʝ, ʘʥʘʣʠʟʘ ʠʤʧʣʠʢʘʮʠʿʘ ʧʦʣʠʪʠʢʘ ʦʧʦʨʝʟʠʚʘˁʘ ʥʘ ʪʦʢʦʚʝ ʉɼʀ ʿʝ ʪʘʢʦʹʝ 

ʦʜ ʟʥʘʯʘʿʘ ʟʘ ʠʩʪʨʘʞʠʚʘˁʝ ʦʙʫʭʚʘ˂ʝʥʦ ʜʦʢʪʦʨʩʢʦʤ ʜʠʩʝʨʪʘʮʠʿʦʤ. ʅʘʠʤʝ, ʨʝʟʫʣʪʘʪʠ 

PMG ʠ NPMG ʧʦʪʚʨʹʫʿʫ ʜʫʛʦʨʦʯʥʫ, ʥʝʛʘʪʠʚʥʫ ʠ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʫ ʚʝʟʫ ʠʟʤʝʹʫ 

ɽʇʇʉ ʠ ʉɼʀ, ʰʪʦ ʫʢʘʟʫʿʝ ʥʘ ʧʨʠʩʫʪʥʦʩʪ ʪʨʝʥʜʘ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ. 

ʈʘʟʜʚʘʿʘˁʝʤ ʫʟʦʨʢʘ ʥʘ ʛʨʫʧʫ ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ ʠ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, 

ʟʘʢˀʫʯʫʿʝ ʩʝ ʜʘ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʜʦʤʠʥʘʥʪʥʦ ʢʦʨʠʩʪʝ ʢʦʥʢʫʨʝʥʪʥʝ 

ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ, h ʪʦ ʜʦʚʦʜʠ ʜʦ ʨʘʩʪʘ ʬʠʩʢʘʣʥʦʛ ʜʝʬʠʮʠʪʘ, ʢʘʦ ʠ ʿʘʚʥʦʛ ʜʫʛʘ 

ʧʦʚʝ˂ʘʚʘʿʫ˂ʠ ʨʠʟʠʢ ʦʜʨʞʠʚʦʩʪʠ ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ. ɼʦʜʘʪʥʦ, ʧʦʤʦ˂ʫ ʤʝʪʦʜʝ 

ʜʠʥʘʤʠʯʢʠʭ ʟʘʿʝʜʥʠʯʢʠʭ ʢʦʨʝʣʠʩʘʥʠʭ ʝʬʝʢʘʪʘ (DCCE) ʠʜʝʥʪʠʬʠʢʦʚʘʥʘ ʿʝ 

ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʉɼʀ ʠ ɹɼʇ, ʦʜʥʦʩʥʦ ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ 

ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʨʘʩʪʘ ɹɼʇ, ʫ ʢʨʘʪʢʦʤ ʠ ʫ ʜʫʛʦʤ ʨʦʢʫ, ʰʪʦ ʫʧʫ˂ʫʿʝ ʥʘ ʟʘʢˀʫʯʘʢ ʦ 

ʠʟʦʩʪʘʥʢʫ ʰʪʝʪʥʠʭ ʝʬʝʢʘʪʘ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʧʨʠ ʛʝʥʝʨʠʩʘˁʫ ʧʨʠʚʨʝʜʥʦʛ 

ʨʘʩʪʘ.  

 

ʅʘ ʦʩʥʦʚʫ ʜʦʙʠʿʝʥʠʭ ʨʝʟʫʣʪʘʪʘ ʧʨʦʠʟʣʘʟʝ ʧʨʝʧʦʨʫʢʝ ʢʨʝʘʪʦʨʠʤʘ ʝʢʦʥʦʤʩʢʝ 

ʧʦʣʠʪʠʢʝ ʜʘ ʫʢʦʣʠʢʦ ʩʫ ʧʨʦʛʨʝʩʠʚʥʝ ʩʪʦʧʝ ʧʨʘʚʠʣʥʦ ʜʝʬʠʥʠʩʘʥʝ, ʚʝ˂ʘ ʦʨʠʿʝʥʪʘʮʠʿʘ 

ʢʘ ʠʥʜʠʨʝʢʪʥʠʤ ʧʦʨʝʟʠʤʘ ʤʦʞʝ ʜʦʧʨʠʥʝʪʠ ʠ ʟʥʘʯʘʿʥʦʤ ʝʢʦʥʦʤʩʢʦʤ ʨʘʩʪʫ, ʢʘʦ ʠ 

ʩʤʘˁʝˁʫ ʥʝʿʝʜʥʘʢʦʩʪʠ ʫ ʜʨʫʰʪʚʫ ʫʟ ʦʜʨʞʠʚʝ ʿʘʚʥʝ ʬʠʥʘʥʩʠʿʝ. ʇʨʘʪʝ˂ʠ ʪʨʝʥʜ 

ʧʨʝʣʘʩʢʘ ʩʘ ʜʠʨʝʢʪʥʠʭ ʥʘ ʠʥʜʠʨʝʢʪʥʝ ʧʦʨʝʩʢʝ ʦʙʣʠʢʝ, ʧʨʝʜʣʦʞʝʥʠ ʟʘʦʢʨʝʪ ʫ 

ʧʦʨʝʩʢʠʤ ʩʪʨʘʪʝʛʠʿʘʤʘ ʫʩʤʝʨʝʥ ʿʝ ʢʘ ʨʝʜʝʬʠʥʠʩʘˁʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʢʨʦʟ 

ʩʝʣʝʢʪʠʚʥʦ ʩʥʠʞʘʚʘˁʝ ɽʇʇʉ ʫ ʩʝʢʪʦʨʠʤʘ ʩʘ ʚʠʩʦʢʠʤ ʉɼʀ ʧʦʪʝʥʮʠʿʘʣʦʤ, ʯʠʤʝ ʩʝ 

ʧʦʜʩʪʠʯʝ ʧʨʠʚʨʝʜʥʘ ʘʢʪʠʚʥʦʩʪ ʠ ʰʠʨʠ ʧʦʨʝʩʢʘ ʦʩʥʦʚʠʮʘ. ʆʩʣʦʙʘʹʘˁʝ ʬʠʩʢʘʣʥʦʛ 

ʧʨʦʩʪʦʨʘ ʦʤʦʛʫ˂ʫʿʝ ʩʤʘˁʝˁʝ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ ʚʝ˂ʝ ʦʩʣʘˁʘˁʝ ʥʘ ʇɼɺ 

ʢʘʦ ʩʪʘʙʠʣʘʥ ʠʟʚʦʨ ʧʨʠʭʦʜʘ, ʫʟ ʤʠʥʠʤʘʣʥʝ (ʠʣʠ ʠʟʦʩʪʘʥʘʢ) ʥʝʛʘʪʠʚʥʠʭ ʝʬʝʢʘʪʘ ʥʘ 

ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ. ʀʧʘʢ, ʨʘʜʠ ʫʙʣʘʞʘʚʘˁʘ ʨʝʛʨʝʩʠʚʥʦʩʪʠ ʥʝʦʧʭʦʜʥʘ ʿʝ ʝʬʠʢʘʩʥʘ 

ʨʝʜʠʩʪʨʠʙʫʮʠʿʘ ʇɼɺ ʫ ʧʨʘʚʮʫ ʧʨʦʤʦʮʠʿʝ ʿʝʜʥʘʢʦʩʪʠ ʫ ʜʨʫʰʪʚʫ. ʋ ʫʩʣʦʚʠʤʘ 

ʠʥʪʝʥʟʠʚʥʝ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ, ʘʣʠ ʠ ʚʠʩʦʢʝ ʠʥʪʝʛʨʠʩʘʥʦʩʪʠ ʝʚʨʦʧʩʢʠʭ OECD 

ʝʢʦʥʦʤʠʿʘ, ʠʩʪʨʘʞʠʚʘˁʝ ʫʢʘʟʫʿʝ ʥʘ ʜʦʤʠʥʘʥʪʥʦʩʪ ʪʨʝʥʜʘ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ 

ʫ ʦʜʥʦʩʫ ʥʘ ʧʦʨʝʩʢʫ ʢʦʦʨʜʠʥʘʮʠʿʫ, ʪʝ ʿʝ ʥʫʞʥʦ ʧʨʝʠʩʧʠʪʘʪʠ ʧʦʩʪʘʚˀʝʥʠ ʧʨʘʛ ʦʜ 15% 

ʤʠʥʠʤʘʣʥʝ ɽʇʇʉ ʠ ʫʥʘʧʨʝʜʠʪʠ ʤʝʹʫʥʘʨʦʜʥʝ ʤʝʭʘʥʠʟʤʝ ʧʨʦʪʠʚ ʝʨʦʟʠʿʝ ʧʦʨʝʩʢʝ 

ʦʩʥʦʚʠʮʝ. 

 

ʂˀʫʯʥʝ ʨʝʯʠ: ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ, ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ, ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ 

ʧʝʨʬʦʨʤʘʥʩʝ, ʭʝʪʝʨʦʛʝʥʠ ʤʦʜʝʣʠ ʤʘʢʨʦ ʧʘʥʝʣʘ. 
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ʋʞʘ ʥʘʫʯʥʘ ʦʙʣʘʩʪ: ʦʧʰʪʘ ʝʢʦʥʦʤʩʢʘ ʪʝʦʨʠʿʘ ʠ ʧʦʣʠʪʠʢʘ. 
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ɸbstract 

 

A critical concern in tax theory and practice is determining the optimal tax structure, 

specifically the balance between direct and indirect taxation. Optimal taxation refers to 

tax policies that maximize utility relative to the tax revenues collected. The core of 

optimal tax systems lies in balancing economic efficiency with equity. This doctoral 

dissertation aims to examine the effects of various tax forms (direct taxes: corporate 

income tax and personal income tax, and indirect taxes: value added tax - VAT) on 

macroeconomic performance, including economic growth, budget balance, equity, and 

foreign direct investment (FDI) flows. The research analyzes 22 European OECD 

economies from 1998 to 2021, which play significant roles in shaping global tax trends, 

including tax competition (órace to the bottomô) and tax coordination. From the 

perspective of European integration, on the one hand, there is a need for tax 

harmonization to preserve budget balance and prevent harmful tax competition, while on 

the other hand, real convergence of emerging economies requires accelerated economic 

growth, which is inextricably linked to FDI inflows and competitive levels of the effective 

average tax rate (EATR). 

 

Pronounced differences in tax policies among European OECD economies caused use of 

heterogeneous non-stationary macro panel models. Using the Pooled Mean Group (PMG) 

method with robustness checks by the Augmented Mean Group (AMG) method, a long 

run negative and statistically significant relationship between indirect and direct tax forms, 

and GDP growth was identified. The findings suggest that reducing the tax burden based 

on corporate income tax may most effectively promote economic growth in European 

OECD economies. Lower corporate taxes are associated with increased FDI, which can 

lead to innovation and expansion, ultimately contributing to a rise in GDP. In an analysis 

of the impact of tax policies on the budget balance, a positive and statistically significant 

relationship was found between tax revenues from corporate income tax, personal income 

tax, and VAT. Among these, corporate income tax revenue had the most intensive 

influence on decreasing the budget deficit. Also, an analysis of the EATR on the budget 

balance is undertaken using linear and Non-linear Pooled Mean Group methods (PMG 

and NPMG). The findings indicate that lowering the EATR for tax competition poses a 

significant risk to the budget balance. As economic theory suggests, tax policies must 

balance creating an attractive tax environment with addressing question of income 

inequality. Accordingly, the impact of tax revenues on income redistribution was analyzed. 

The PMG results confirm that increasing direct tax forms reduces inequality. Additionally, 

short-term coefficients in the observed economies suggest that VAT can also significantly 

contribute to a more equitable distribution of income. 

 

Considering the presence of two trends: tax competition and tax coordination, the analysis 

of the impacts of taxation policies on FDI flows is also important for the research 

discussed in the doctoral dissertation. The results of both PMG and NPMG show a long 

run negative and statistically significant relationship between EATR and FDI, indicating 

the presence of a trend in tax competition. By dividing the sample into groups of 

developed economies and emerging economies, it was found that developing and 

emerging economies primarily utilize competitive tax policies, which may increase their 
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fiscal deficit, as well as public debt, increasing the risk of sustainability of public finances. 

In addition, using the dynamic common correlated effects (DCCE) method, a statistically 

significant positive relationship between FDI and GDP, and a negative relationship 

between EATR and GDP growth, in the short and long run, was identified, which points 

to the conclusion that there are no harmful effects of tax competitiveness in generating 

economic growth.  

 

Drawing on the empirical findings, this research proposes several recommendations for 

policy makers. If progressive tax rates are adequately designed, a strategic shift towards 

a greater reliance on indirect taxation may foster substantial economic growth, reduce 

income inequality, and support long-term fiscal sustainability. In line with the revelling 

trend of transitioning from direct to indirect forms of taxation, the suggested reform 

entails a selective reduction of EATR on corporative income, particularly in sectors with 

high potential for attracting FDI, to stimulate economic activity and expand the tax base. 

The fiscal space thus created may allow for reduction in personal income taxes and VAT, 

which serves as a relatively stable revenue source with limited adverse effects on 

economic performance. Nevertheless, to counteract the regressive nature of VAT, 

effective redistributive mechanisms must be employed to enhance equity. In an 

environment marked by intensified tax competition and deep integration among European 

OECD economies, the findings underscore the prevailing influence of tax competition 

over tax coordination. This highlights the need to reassess the adequacy of the 15% global 

minimum EATR threshold and to strengthen international frameworks designed to 

combat tax erosion. 

 

Key words: European OECD economies, tax policy, macroeconomic performances, 

heterogenous macro panels. 
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ʋɺʆɼ 
 

ʇʦʨʝʩʢʘ ʧʦʣʠʪʠʢʘ ʿʝ ʿʝʜʥʘ ʦʜ ʥʘʿʚʘʞʥʠʿʠʭ ʧʦʣʫʛʘ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʟʘ ʢʨʝʠʨʘˁʝ 

ʧʦʚʦˀʥʦʛ ʤʘʢʨʦʝʢʦʥʦʤʩʢʦʛ ʘʤʙʠʿʝʥʪʘ ʫ ʢʦʤ ʩʝ ʦʙʝʟʙʝʹʫʿʝ ʧʨʦʤʦʚʠʩʘˁʝ ʝʢʦʥʦʤʩʢʦʛ 

ʨʘʩʪʘ, ʩʪʘʙʠʣʠʟʘʮʠʿʘ ʿ ʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ, ʦʩʠʛʫʨʘʚʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʠ ʩʫʟʙʠʿʘ 

ʥʝʿʝʜʥʘʢʦʩʪ. ʇʦʨʝʩʢʠ ʨʝʞʠʤʠ ʠ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʤʦʛʫ ʟʥʘʯʘʿʥʦ ʫʪʠʮʘʪʠ ʥʘ ʦʜʣʫʢʝ ʦ 

ʧʦʪʨʦʰˁʠ, ʨʘʜʫ ʠʣʠ ʦ ʣʦʢʘʣʠʟʘʮʠʿʠ ʧʨʦʠʟʚʦʜˁʝ ʠ ʫʣʘʛʘˁʘ ʫ ʦʪʚʦʨʝʥʠʤ 

ʝʢʦʥʦʤʠʿʘʤʘ, ʫʩʣʝʜ ʧʨʝʢʦʛʨʘʥʠʯʥʝ ʤʦʙʠʣʥʦʩʪʠ ʢʘʧʠʪʘʣʘ. ɽʢʦʥʦʤʠʿʝ ʩʝ ʙʦʨʝ ʟʘ 

ʢʦʤʧʘʥʠʿʝ ʠ ʧʦʩʣʦʚʝ ʫ ʦʢʨʫʞʝˁʫ ʠʟʨʘʟʠʪʝ ʤʦʙʠʣʥʦʩʪʠ ʬʘʢʪʦʨʘ ʧʨʦʠʟʚʦʜˁʝ, 

ʧʨʝʚʘʩʭʦʜʥʦ ʨʘʜʘ ʠ ʢʘʧʠʪʘʣʘ, ʧʦʩʝʙʥʦ ʫ ʦʢʚʠʨʫ ʝʢʦʥʦʤʠʿʘ OECD (Organisation for 

Economic Co-operation and Development) ʢʦʿʝ ʩʫ ʤʝʹʫʩʦʙʥʦ ʫʩʢʦ ʧʦʚʝʟʘʥʝ ʩʘ 

ʪʝʥʜʝʥʮʠʿʦʤ ʫʩʢʣʘʹʠʚʘˁʘ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ. ʇʨʝʜʤʝʪ ʠʩʪʨʘʞʠʚʘˁʘ ʜʦʢʪʦʨʩʢʝ 

ʜʠʩʝʨʪʘʮʠʿʝ ʿʝ ʪʝʦʨʠʿʩʢʘ ʠ ʝʤʧʠʨʠʿʩʢʘ ʘʥʘʣʠʟʘ ʠʤʧʣʠʢʘʮʠʿʘ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʥʘ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 

2021. ʛʦʜʠʥʝ. ʀʩʪʨʘʞʠʚʘˁʝ ʩʝ ʩʧʨʦʚʦʜʠ ʢʘʢʦ ʙʠ ʩʝ ʠʜʝʥʪʠʬʠʢʦʚʘʣʝ ʨʝʧʝʨʢʫʩʠʿʝ 

ʨʘʟʣʠʯʠʪʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ ʫ ʢʦʥʪʝʢʩʪʫ ʫʪʠʮʘʿʘ 

ʥʘ: (ʘ) ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, (ʙ) ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ, (ʚ) (ʥʝ)ʿʝʜʥʘʢʦʩʪ ʠ (ʛ) ʉɼʀ, ʘ ʩʘ 

ʮʠˀʝʤ ʠʜʝʥʪʠʬʠʢʦʚʘˁʘ ʦʧʪʠʤʘʣʥʠʭ ʧʦʨʝʩʢʠʭ ʩʪʨʫʢʪʫʨʘ ʧʨʠʤʝʥʦʤ ʭʝʪʝʨʦʛʝʥʠʭ 

ʤʦʜʝʣʘ ʧʘʥʝʣʘ. ɼʦʢʪʦʨʩʢʘ ʜʠʩʝʨʪʘʮʠʿʘ ʦʙʫʭʚʘʪʘ ʘʥʘʣʠʟʫ ʛʣʦʙʘʣʥʠʭ ʪʨʝʥʜʦʚʘ ʥʘ 

ʥʠʚʦʫ OECD ʠ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ (ɽʋ), ʘʣʠ ʬʦʢʫʩ ʝʢʦʥʦʤʝʪʨʠʿʩʢʦʛ ʠʩʪʨʘʞʠʚʘˁʘ ʿʝ ʥʘ 

ʝʚʨʦʧʩʢʠʤ OECD ʟʝʤˀʘʤʘ, ʢʦʿʝ ʩʫ ʫ ʟʥʘʯʘʿʥʦʿ ʤʝʨʠ ʠʟʣʦʞʝʥʝ ʧʦʨʝʩʢʦʿ 

ʢʦʦʨʜʠʥʘʮʠʿʠ ʫʩʣʝʜ ʚʠʰʝʛ ʥʠʚʦʘ ʠʥʪʝʛʨʠʩʘʥʦʩʪʠ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ ʫ ɽʋ. 

 

ʆʜ ʦʩʥʠʚʘˁʘ ɽʋ ʠʥʪʝʛʨʘʮʠʿʘ ʫ ʦʙʣʘʩʪʠ ʦʧʦʨʝʟʠʚʘˁʘ ʙʠʣʘ ʿʝ ʩʘʩʪʘʚʥʠ ʜʝʦ 

ʠʥʪʝʛʨʘʮʠʦʥʠʭ ʥʘʧʦʨʘ ʢʦʿʠ ʩʫ ʢʫʣʤʠʥʠʨʘʣʠ ʫʩʚʘʿʘˁʝʤ ʈʠʤʩʢʦʛ ʫʛʦʚʦʨʘ 1957. 

ʛʦʜʠʥʝ, ʫʩʧʦʩʪʘʚˀʘˁʝʤ ɽʚʨʦʧʩʢʝ ʝʢʦʥʦʤʩʢʝ ʟʘʿʝʜʥʠʮʝ (ɽɽɿ). ʋʧʨʢʦʩ ʥʘʚʝʜʝʥʦʤ, ʦʜ 

ʩʘʤʦʛ ʧʦʯʝʪʢʘ ʿʝ ʧʨʠʩʫʪʥʘ ʦʛʨʦʤʥʘ ʨʘʟʣʠʢʘ ʫ ʧʦʨʝʩʢʠʤ ʩʠʩʪʝʤʠʤʘ ʟʝʤʘˀʘ ʯʣʘʥʠʮʘ 

ɽɽɿ, ʢʘʩʥʠʿʝ ɽʋ. ʆʚʘ ʨʘʟʣʠʢʘ ʿʝ ʿʦʰ ʚʠʰʝ ʧʨʦʜʫʙˀʝʥʘ ʫʣʘʩʢʦʤ ʜʝʩʝʪ ʥʦʚʠʭ ʟʝʤʘˀʘ 

2004. ʛʦʜʠʥʝ (ʠʩʪʦʨʠʿʩʢʠʤ ʧʨʦʰʠʨʝˁʝʤ), ʩ ʦʙʟʠʨʦʤ ʜʘ ʩʫ ʥʦʚʝ ʯʣʘʥʠʮʝ ʙʠʣʝ ʫ 

ʦʙʘʚʝʟʠ ʜʘ ʫ ʥʘʮʠʦʥʘʣʥʝ ʧʦʨʝʩʢʝ ʩʠʩʪʝʤʝ ʠʤʧʣʝʤʝʥʪʠʨʘʿʫ ʚʘʞʝ˂ʝ ʧʦʨʝʩʢʝ 

ʩʤʝʨʥʠʮʝ ɽʋ (Nerudov§, 2004). ɼʦʜʘʪʥʦ, ʿʝʜʠʥʩʪʚʝʥʦ ʪʨʞʠʰʪʝ, ʢʦʿʝ ʦʤʦʛʫ˂ʫʿʝ 

ʩʣʦʙʦʜʥʦ ʧʨʝʢʦʛʨʘʥʠʯʥʦ ʢʨʝʪʘˁʝ ʢʘʧʠʪʘʣʘ, ʩʪʚʦʨʠʣʦ ʿ ʝ ʤʥʦʛʝ ʠʟʘʟʦʚʝ ʫ ʦʙʣʘʩʪʠ 

ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʫʥʫʪʘʨ ɽʋ. ʋ ʧʨʦʪʝʢʣʝ ʜʚʝ ʜʝʮʝʥʠʿʝ, ʧʦʥʦʚʦ ʩʫ ʧʦʢʨʝʥʫʪʝ 

ʨʘʟʣʠʯʠʪʝ ʠʥʠʮʠʿʘʪʠʚʝ ʜʘ ʩʝ ʢʦʦʨʜʠʥʠʨʘʿʫ ʦʜʨʝʹʝʥʠ ʘʩʧʝʢʪʠ ʦʧʦʨʝʟʠʚʘˁʘ 

ʧʨʝʜʫʟʝ˂ʘ (ʠ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʠ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ), ʫʢˀʫʯʫʿʫ˂ʠ ʧʨʝʜʣʦʛʝ ʠʥʩʪʠʪʫʮʠʿʘ 

ɽʋ ʟʘ ʫʚʦʹʝˁʝ ʿʝʜʠʥʩʪʚʝʥʦʛ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ. ʀʘʢʦ ʠ ʜʘˀʝ ʧʦʩʪʦʿʠ 

ʪʝʥʜʝʥʮʠʿʘ ʫʩʢʣʘʹʠʚʘˁʘ ʧʦʨʝʩʢʠʭ ʩʠʩʪʝʤʘ ʢʘʢʦ ʙʠ ʩʝ ʠʟʙʝʛʣʘ ʰʪʝʪʥʘ ʧʦʨʝʩʢʘ 

ʢʦʥʢʫʨʝʥʮʠʿʘ, ʯʣʘʥʠʮʝ ɽʋ ʩʫ ʟʘʜʨʞʘʣʝ ʧʨʘʚʦ ʥʘ ʬʠʩʢʘʣʥʠ ʩʫʚʝʨʝʥʠʪʝʪ, ʧʦʰʪʦ ʩʫ 
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ˁʠʭʦʚʠ ʩʪʘʚʦʚʠ ʦ ʪʦʤʝ ʜʘ ʣʠ ʜʘ ʥʘʩʪʘʚʝ ʩʘ ʜʘˀʦʤ ʢʦʦʨʜʠʥʘʮʠʿʦʤ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ ʠ ʜʘˀʝ ʠʟʨʘʟʠʪʦ ʧʦʜʝˀʝʥʠ (ʥʘʨʦʯʠʪʦ ʝʢʦʥʦʤʠʿʘ ʢʦʿʝ ʠʤʘʿʫ 

ʪʨʘʜʠʮʠʦʥʘʣʥʦ ʥʠʞʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ) (Wasserfallen, 2014). ʋ ʦʙʣʘʩʪʠ ʠʥʜʠʨʝʢʪʥʦʛ 

ʦʧʦʨʝʟʠʚʘˁʘ ʦʩʪʚʘʨʝʥʠ ʩʫ ʩʘʤʦ ʜʝʣʠʤʠʯʥʠ ʫʩʧʝʩʠ, ʫʛʣʘʚʥʦʤ ʫ ʦʙʣʘʩʪʠ 

ʫʩʢʣʘʹʠʚʘˁʘ ʧʦʨʝʟʘ ʥʘ ʜʦʜʘʪʫ ʚʨʝʜʥʦʩʪ (ʇɼɺ) ʠ ʘʢʮʠʟʘ. 

 

ʇʦʨʝʩʢʝ ʨʝʞʠʤʝ ʫʩʢʦ ʧʦʚʝʟʘʥʠʭ ʝʢʦʥʦʤʠʿʘ ʧʦʞʝˀʥʦ ʿʝ ʘʥʘʣʠʟʠʨʘʪʠ ʫ ʦʢʚʠʨʫ ʛʨʫʧʝ 

ʝʢʦʥʦʤʠʿʘ, ʟʙʦʛ ʪʦʛʘ ʩʝ ʢʘʦ ʫʟʦʨʘʢ ʫ ʠʩʪʨʘʞʠʚʘˁʫ ʫʟʠʤʘʿʫ ʝʢʦʥʦʤʠʿʝ ʢʦʿʝ ʩʫ 

ʠʩʪʦʚʨʝʤʝʥʦ ʯʣʘʥʠʮʝ ʠ ɽʋ ʠ OECD. ʇʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʮʠʿʘ, ʧʦʨʝʜ ʞʝˀʝʥʠʭ 

ʧʦʟʠʪʠʚʥʠʭ ʝʬʝʢʘʪʘ ʫ ʚʠʜʫ ʚʝ˂ʝʛ ʧʨʠʣʠʚʘ ʉɼʀ, ʤʦʛʣʘ ʙʠ ʥʝʛʘʪʠʚʥʦ ʫʪʠʮʘʪʠ ʥʘ 

ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ. ʋ ʩʣʫʯʘʿʫ ʜʘ ʢʦʥʢʫʨʝʥʪʥʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʥʠʩʫ ʜʦʚʦˀʥʝ ʟʘ 

ʧʨʠʚʣʘʯʝˁʝ ʉɼʀ, ʧʦʤʦ˂ʫ ʯʝʛʘ ʩʝ ʧʨʦʰʠʨʫʿʝ ʧʦʨʝʩʢʘ ʦʩʥʦʚʠʮʘ, ʿʘʚʥʝ ʬʠʥʘʥʩʠʿʝ 

ʤʦʛʫ ʙʠʪʠ ʫʛʨʦʞʝʥʝ, ʧʦʚʝ˂ʘʚʘʿʫ˂ʠ ʙʫ˅ʝʪʩʢʠ ʜeʬʠʮʠʪ ʠ ʿʘʚʥʠ ʜʫʛ. ʉʚʝ ʚʝ˂ʠ ʙʨʦʿ 

ʝʤʧʠʨʠʿʩʢʠʭ ʜʦʢʘʟʘ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʦʜʣʫʢʝ ʦ ʧʦʨʝʩʢʦʿ ʧʦʣʠʪʠʮʠ ʢʦʿʝ ʜʦʥʦʩʝ OECD 

ʠ ɽʋ ʪʨʝʙʘ ʜʘ ʫʟʤʫ ʫ ʦʙʟʠʨ ʨʘʟʥʦʣʠʢʦʩʪ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʫ ɽʚʨʦʧʠ. ʈʘʟʫʤʝʚʘˁʝ 

ʫʪʠʮʘʿʘ ʜʠʥʘʤʠʢʝ ʧʦʨʝʩʢʦʛ ʦʧʪʝʨʝ˂ʝˁʘ ʥʘ ʣʦʢʘʣʠʟʘʮʠʿʫ ʠʥʚʝʩʪʠʮʠʿʘ ʠ ʙʫ˅ʝʪʩʢʫ 

ʨʘʚʥʦʪʝʞʫ, ʘ ʧʦʩʣʝʜʠʯʥʦ ʠ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, ʟʘʭʪʝʚʘ ʧʦʟʥʘʚʘˁʝ ʧʨʦʤʝʥʘ ʧʦʨʝʩʢʠʭ 

ʩʠʩʪʝʤʘ ʪʦʢʦʤ ʚʨʝʤʝʥʘ ʫ ʝʢʦʥʦʤʠʿʘʤʘ OECD ʠ ɽʋ. ʋ ʢʦʥʪʝʢʩʪʫ ʧʨʦʮʝʩʘ ʝʚʨʦʧʩʢʠʭ 

ʠʥʪʝʛʨʘʮʠʿʘ, ʬʠʩʢʘʣʥʘ ʭʘʨʤʦʥʠʟʘʮʠʿʘ ʥʘʤʝ˂ʝ ʩʝ ʢʘʦ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʦʯʫʚʘˁʝ 

ʙʫ˅ʝʪʩʢʝ ʜʠʩʮʠʧʣʠʥʝ ʠ ʦʛʨʘʥʠʯʝˁʝ ʥʝʛʘʪʠʚʥʠʭ ʝʬʝʢʘʪʘ ʧʦʨʝʩʢʦʛ ʪʘʢʤʠʯʝˁʘ ʤʝʹʫ 

ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ. ʀʩʪʦʚʨʝʤʝʥʦ, ʧʦʩʪʠʟʘˁʝ ʨʝʘʣʥʝ ʢʦʥʚʝʨʛʝʥʮʠʿʝ ʝʢʦʥʦʤʠʿʘ 

ʯʣʘʥʠʮʘ ʩʘ ʥʠʞʠʤ ʥʠʚʦʦʤ ʨʘʟʚʠʿʝʥʦʩʪʠ ʧʦʜʨʘʟʫʤʝʚʘ ʫʙʨʟʘʥ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, ʢʦʿʠ ʫ 

ʟʥʘʯʘʿʥʦʿ ʤʝʨʠ ʟʘʚʠʩʠ ʦʜ ʧʨʠʣʠʚʘ ʉɼʀ ʠ ɽʇʇʉ ʥʘ ʢʦʥʢʫʨʝʥʪʥʦʤ ʥʠʚʦʫ. 

 

ʇʦʨʝʜ ʘʢʪʫʝʣʥʠʭ ʪʝʦʨʠʿʩʢʠʭ ʠ ʝʤʧʠʨʠʿʩʢʠʭ ʜʝʙʘʪʘ ʦ ʪʦʤʝ ʜʘ ʣʠ ʿʝ ʧʨʠʩʫʪʥʠʿʠ ʪʨʝʥʜ 

ʧʦʨʝʩʢʝ ʢʦʦʨʜʠʥʘʮʠʿʝ ʠʣʠ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ, ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʝʚʨʦʧʩʢʠʭ 

OECD ʝʢʦʥʦʤʠʿʘ ʙʝʣʝʞʝ ʟʥʘʯʘʿʘʥ ʟʘʦʢʨʝʪ ʫ ʢʦʥʪʝʢʩʪʫ ʟʘʩʪʫʧˀʝʥʦʩʪʠ ʧʦʨʝʩʢʠʭ 

ʦʙʣʠʢʘ. ɼʦʤʠʥʘʥʪʥʦʩʪ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ (ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ 

ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ) ʩʝ ʩʤʘˁʫʿʝ ʫ ʢʦʨʠʩʪ ʠʥʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ 

(ʥʘʨʦʯʠʪʦ ʇɼɺ). ʋ ʢʦʥʪʝʢʩʪʫ ʧʦʨʝʩʢʝ ʢʦʦʨʜʠʥʘʮʠʿʝ ʫ ʦʢʚʠʨʫ ɽʋ ʥʘʧʨʘʚˀʝʥ ʿʝ 

ʟʥʘʯʘʿʘʥ ʠʩʢʦʨʘʢ ʫʩʧʦʩʪʘʚˀʘˁʝʤ ʤʠʥʠʤʘʣʥʝ ʩʪʦʧʝ ʇɼɺ ʫ ʦʢʚʠʨʫ ɼʠʨʝʢʪʠʚʝ ʦ ʇɼɺ 

(2006/112/EC). ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʫ ʧʦʩʣʝʜˁʝ ʜʚʝ ʜʝʮʝʥʠʿʝ, ʢʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʠʭ 

ʧʦʣʠʪʠʢʘ ʩʫ ʩʝ ʩʫʦʯʠʣʠ ʩʘ ʩʧʝʮʠʬʠʯʥʠʤ ʠʟʘʟʦʚʠʤʘ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʫʩʣʝʜ Ăʪʨʢʝ 

ʢʘ ʜʥʫñ ʫ ʦʧʦʨʝʟʠʚʘˁʫ ʜʦʭʦʪʢʘ ʦʜ ʢʘʧʠʪʘʣʘ ʢʘʦ ʛʣʦʙʘʣʥʦʛ ʪʨʝʥʜʘ ʦʧʦʨʝʟʠʚʘˁʘ. ʋ 

ʮʠˀʫ ʧʨʠʚʣʘʯʝˁʘ ʉɼʀ ʠ ʧʦʜʩʪʠʮʘˁʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ, ʩʥʠʞʘʚʘʿʫ ʩʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ 

ʠ ʦʩʥʦʚʠʮʝ, ʯʠʤʝ ʩʝ ʧʦʩʪʠʞʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪ. ʅʘʤʝʨʘ ʩʪʚʘʨʘˁʘ ʧʦʚʦˀʥʠʭ ʧʦʨʝʩʢʠʭ 

ʨʝʞʠʤʘ ʧʦʜʨʘʟʫʤʝʚʘ ʩʤʘˁʝˁʝ ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, 

ʧʦʩʝʙʥʦ ʩʤʘˁʝˁʘ ɽʇʇʉ (Arnold et al. 2011). ɽʇʇʉ ʿʝ ʦʜ ʧʦʩʝʙʥʦʛ ʟʥʘʯʘʿʘ ʿʝʨ ʤʝʨʠ 

ʩʪʚʘʨʥʫ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪ ʉɼʀ, ʦʜʥʦʩʥʦ ʨʘʟʣʠʢʫ ʠʟʤʝʹʫ ʥʝʪʦ ʩʘʜʘʰˁʝ ʚʨʝʜʥʦʩʪʠ 



 

3 

 

ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ ʉɼʀ ʧʨʝ ʠ ʧʦʩʣʝ ʦʧʦʨʝʟʠʚʘˁʘ (Devereux et al. 2002; Egger et al. 

2009). ʂʘʦ ʨʝʘʢʮʠʿʘ ʥʘ ʨʘʩʪʫ˂ʫ ʢʦʥʢʫʨʝʥʪʥʦʩʪ, OECD ʿ ʝ ʧʦʢʨʝʥʫʦ ʠʥʠʮʠʿʘʪʠʚʫ 

ɽʨʦʟʠʿʘ ʙʘʟʝ ʠ ʩʢʨʝʪʘˁʝ ʧʨʦʬʠʪʘ (Base erosion and profit shifting - BEPS) 2022. 

ʛʦʜʠʥʝ, ʫ ʦʢʚʠʨʫ ʢʦʿʝ ʧʨʝʜʣʦʞʝʥʘ ʛʣʦʙʘʣʥʘ ʤʠʥʠʤʘʣʥʘ ɽʇʇʉ ʦʜ 15%. ʇʦʤʝʥʫʪʘ 

ʛʣʦʙʘʣʥʘ ʤʠʥʠʤʘʣʥʘ ɽʇʇʉ ʧʨʠʭʚʘ˂ʝʥʘ ʿʝ ʫ ʧʨʠʚʨʝʜʘʤʘ ɽʋ ʠ ʧʨʝʢʦ 135 

ʿʫʨʠʩʜʠʢʮʠʿʘ ʰʠʨʦʤ ʩʚʝʪʘ, ʩʪʚʘʨʘʿʫ˂ʠ ʿʦʰ ʿʝʜʘʥ ʛʣʦʙʘʣʥʠ ʪʨʝʥʜ ʚʝʟʘʥ ʟʘ ʧʦʨʝʩʢʫ 

ʢʦʦʨʜʠʥʘʮʠʿʫ. ʄʝʹʫʪʠʤ, ʦʩʪʘʿʝ ʦʪʚʦʨʝʥʦ ʧʠʪʘˁʝ ʢʘʢʚʝ ˂ʝ ʠʤʧʣʠʢʘʮʠʿʝ ʠʤʘʪʠ 

ʜʝʬʠʥʠʩʘʥʠ ʧʨʘʛ ʧʦʨʝʩʢʝ ʢʦʦʨʜʠʥʘʮʠʿʝ ʫ ʨʘʟʣʠʯʠʪʠʤ ʝʢʦʥʦʤʠʿʘʤʘ, ʤʝʨʝʥʦ ʢʨʦʟ 

ʫʪʠʮʘʿ ʩʤʘˁʝˁʘ ɽʇʇʉ ʥʘ ʧʨʠʚʣʘʯʝˁʝ ʉɼʀ. ɼʦʜʘʪʥʦ, ʧʦʩʪʘʚˀʘ ʩʝ ʧʠʪʘˁʝ ʜʘ ʣʠ ʿʝ 

ʧʨʝʜʣʦʞʝʥʠ ʤʠʥʠʤʫʤ ʜʦʚʦˀʥʦ ʚʠʩʦʢ ʜʘ ʩʧʨʝʯʠ ʰʪʝʪʥʘ ʧʨʝʣʠʚʘˁʘ ʢʘʧʠʪʘʣʘ ʠ 

ʝʨʦʟʠʿʫ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ. 

  

ʇʦʨʝʜ ʧʨʠʤʘʨʥʦʛ ʮʠˀʘ ʧʨʠʚʣʘʯʝˁʘ ʉɼʀ, ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʤʦʞʝ ʠʤʘʪʠ ʠ ʜʨʫʛʝ 

ʧʦʩʣʝʜʠʮʝ. ʋʟ ʥʘʚʝʜʝʥʝ ʧʦʟʠʪʠʚʥʝ ʝʬʝʢʪʝ ʩʤʘˁʠʚʘˁʘ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, 

ʦʯʝʢʫʿʝ ʩʝ ʜʘ ʠ ʩʤʘˁʝˁʝ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʧʦʟʠʪʠʚʥʦ ʫʪʠʯʝ ʥʘ ʧʨʠʚʨʝʜʥʠ 

ʨʘʩʪ. ʉʤʘˁʝˁʝʤ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʧʦʚʝ˂ʘʚʘ ʩʝ ʨʘʩʧʦʣʦʞʠʚʠ ʜʦʭʦʜʘʢ, ʢʦʿʠ 

ʦʤʦʛʫ˂ʫʿʝ ʚʝ˂ʫ ʧʦʪʨʦʰˁʫ ʦʜʥʦʩʥʦ ʩʪʠʤʫʣʘʮʠʿʫ ʘʛʨʝʛʘʪʥʝ ʪʨʘʞˁʝ. ʊʘʢʦʹʝ, 

ʩʤʘˁʠʚʘˁʝ ʦʚʦʛ ʧʦʨʝʟʘ ʩʤʘˁʫʿʝ ʪʨʦʰʢʦʚʝ ʧʨʝʜʫʟʝ˂ʠʤʘ ʫ ʚʠʜʫ ʧʦʨʝʟʘ ʢʦʿʝ ʧʣʘ˂ʘʿʫ 

ʥʘ ʟʘʧʦʩʣʝʥʝ, ʧʦʜʩʪʠʯʝ ʨʘʜ ʫ ʦʜʥʦʩʫ ʥʘ ʜʦʢʦʣʠʮʫ, ʯʠʤʝ ʩʝ ʧʦʥʦʚʦ ʩʪʠʤʫʣʠʰʝ 

ʧʨʠʚʨʝʜʥʘ ʘʢʪʠʚʥʦʩʪ ʠ ʦʙʝʟʙʝʹʫʿʝ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ. ʀʧʘʢ, ʧʨʠʤʝʥʘ ʢʦʥʢʫʨʝʥʪʥʠʭ 

ʧʦʨʝʩʢʠʭ ʩʪʨʘʪʝʛʠʿʘ ʤʦʛʣʘ ʙʠ ʥʘʤʝʪʥʫʪʠ ʦʜʨʝʹʝʥʝ ʨʠʟʠʢʝ (Podviezko et al. 2019ʘ), 

ʿʝʨ ʩʤʘˁʝˁʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ (ʢʘʢʦ ʟʘʢʦʥʩʢʝ, ʪʘʢʦ ʠ ʝʬʝʢʪʠʚʥʝ) 

ʤʦʞʝ ʠʤʘʪʠ ʥʝʛʘʪʠʚʘʥ ʫʪʠʮʘʿ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ, ʦʜʥʦʩʥʦ ʩʪʘʙʠʣʥʦʩʪ ʿʘʚʥʠʭ 

ʬʠʥʘʥʩʠʿʘ. ɼʦʜʘʪʥʦ, ʥʠʩʢʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʥʝʛʘʪʠʚʥʦ ʫʪʠʯʫ ʥʘ ʦʙʘʚˀʘˁʝ ʬʫʥʢʮʠʿʘ 

ʜʨʞʘʚʝ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʩʝ ʫ ʪʦʤ ʩʣʫʯʘʿʫ ʤʘʣʦ ʫʣʘʞʝ ʫ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ, ʦʙʨʘʟʦʚʘˁʝ, 

ʠʩʪʨʘʞʠʚʘˁʝ, ʟʜʨʘʚʩʪʚʦ, ʩʦʮʠʿʘʣʥʫ ʟʘʰʪʠʪʫ ʠ ʜʨ. 

 

ʋ ʪʝʦʨʠʿʩʢʦʿ ʝʢʦʥʦʤʠʿʠ, ʘʣʠ ʠ ʧʨʘʢʩʠ, ʧʨʝʫʩʤʝʨʘʚʘˁʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʥʘ ʧʦʨʝʩʢʝ 

ʦʙʣʠʢʝ ʢʦʿʠ ʩʫ ʤʘˁʝ ʜʠʩʪʦʨʟʠʚʥʠ ʫ ʦʜʥʦʩʫ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ (ʧʨʝʣʘʟʘʢ ʩʘ 

ʜʠʨʝʢʪʥʠʭ ʥʘ ʠʥʜʠʨʝʢʪʥʝ ʧʦʨʝʩʢʝ ʦʙʣʠʢʝ) ʥʘʿʯʝʰ˂ ʝ ʠʤʘʿʫ ʥʝʛʘʪʠʚʥʝ ʧʦʩʣʝʜʠʮʝ ʥʘ 

ʧʨʘʚʠʯʥʦʩʪ ʫ ʜʨʫʰʪʚʫ. ʇʨʝʩʫʜʘʥ ʿʝ ʥʘʯʠʥ ʫʧʦʪʨʝʙʝ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ, ʠʤʘʿʫ˂ʠ ʫ 

ʚʠʜʫ ʜʘ ʩʝ ʦʢʦ 2/3 ʝʢʦʥʦʤʩʢʝ ʥʝʿʝʜʥʘʢʦʩʪʠ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʩʤʘˁʫʿʝ ʢʨʦʟ 

ʜʨʞʘʚʥʝ ʨʘʩʭʦʜʝ: ʧʝʥʟʠʿʝ, ʩʦʮʠʿʘʣʥʫ ʧʦʤʦ˂ ʠ ʜʨ. ʆʜ ʧʦʯʝʪʢʘ ʧʨʝʪʭʦʜʥʦʛ ʚʝʢʘ ʜʦ 

ʜʘʥʘʩ ʛʣʦʙʘʣʥʝ ʨʘʟʣʠʢʝ ʫ ʙʦʛʘʪʩʪʚʫ ʩʝ ʧʦʚʝ˂ʘʚʘʿʫ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʿʝ ʜʦʭʦʜʘʢ 

ʥʝʧʨʦʧʦʨʮʠʦʥʘʣʥʦ ʢʦʥʮʝʥʪʨʠʩʘʥ ʫ ʨʫʢʘʤʘ ʨʝʣʘʪʠʚʥʦ ʤʘˁʝʛ ʙʨʦʿʘ ˀʫʜʠ. ʆʚʘʢʚʘ 

ʧʠʪʘˁʘ ʜʦʚʦʜʝ ʜʦ ʤʥʦʛʠʭ ʧʨʦʙʣʝʤʘ ʤʝʹʫ ʨʘʟʣʠʯʠʪʠʤ ʜʝʤʦʛʨʘʬʩʢʠʤ ʛʨʫʧʘʤʘ ʠ 

ʩʝʛʤʝʥʪʠʤʘ ʩʪʘʥʦʚʥʠʰʪʚʘ, ʥʝ ʩʘʤʦ ʫ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʚʝ˂ ʠ ʫ ʨʘʟʚʠʿʝʥʠʤ 

ʧʨʠʚʨʝʜʘʤʘ. ʀʩʪʘ ʪʝʥʜʝʥʮʠʿʘ ʩʝ ʤʦʞʝ ʫʦʯʠʪʠ ʠ ʥʘ ʤʠʢʨʦ ʠ ʥʘ ʤʘʢʨʦ ʩʢʘʣʠ ʫʥʫʪʘʨ 

ɽʋ, ʩ ʦʙʟʠʨʦʤ ʥʘ ʥʝʿʝʜʥʘʢʦʩʪʠ ʢʦʿʝ ʧʦʩʪʦʿʝ ʠʟʤʝʹʫ ʠ ʫʥʫʪʘʨ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ. ɺʠʩʦʢ 
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ʥʠʚʦ ʥʝʿʝʜʥʘʢʦʩʪʠ ʫʩʢʦ ʿʝ ʧʦʚʝʟʘʥ ʩʘ ʧʦʨʝʩʢʠʤ ʩʪʨʘʪʝʛʠʿʘʤʘ ʢʦʿʝ ʧʨʠʤʝˁʫʿʫ 

ʯʣʘʥʠʮʝ ɽʋ ʩʘ ʩʫʚʝʨʝʥʦʤ ʬʠʩʢʘʣʥʦʤ ʧʦʣʠʪʠʢʦʤ. ʋ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ 

ʧʦʩʪʦʿʠ ʢʦʣʠʟʠʿʘ ʠʟʤʝʹʫ ʧʦʩʪʠʟʘˁʘ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ ʠ ʧʦʩʪʠʟʘˁʘ ʧʨʘʚʠʯʥʠʿʝʛ 

ʜʨʫʰʪʚʘ, ʯʠʿʝʤ trade-off-ʫ ʤʦʞʝ ʜʦʧʨʠʥʝʪʠ ʧʦʨʝʩʢʘ ʧʦʣʠʪʠʢʘ. ʇʨʝʤʘ ʪʦʤʝ, 

ʩʫʧʨʦʪʥʦ ʧʦʨʝʩʢʠʤ ʧʦʣʠʪʠʢʘʤʘ ʢʦʿʝ ʩʣʫʞʝ ʟʘ ʧʨʦʤʦʮʠʿʫ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ, 

ʥʝʦʧʭʦʜʥʦ ʿʝ ʙʠʨʘʪʠ ʧʦʨʝʩʢʝ ʦʙʣʠʢʝ ʢʦʿʝ ʠʤʘʿʫ ʢʘʧʘʮʠʪʝʪ ʟʘ ʝʬʠʢʘʩʥʠʿʫ 

ʨʝʜʠʩʪʨʠʙʫʮʠʿʫ ʜʦʭʦʪʢʘ ʫ ʮʠˀʫ ʫʙʣʘʞʘʚʘˁʘ ʥʝʿʝʜʥʘʢʦʩʪʠ.  

 

ʀʟ ʥʘʚʝʜʝʥʦʛ ʧʨʦʠʟʣʘʟʠ ʦʧʰʪʠ ʮʠˀ ʠʩʪʨʘʞʠʚʘˁʘ ʢʦʿʠ ʧʦʜʨʘʟʫʤʝʚʘ ʘʥʘʣʠʟʫ 

ʠʤʧʣʠʢʘʮʠʿʘ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ ʫ ʝʚʨʦʧʩʢʠʤ 

ʝʢʦʥʦʤʠʿʘʤʘ ʧʨʠʤʝʥʦʤ ʭʝʪʝʨʦʛʝʥʠʭ ʤʦʜʝʣʘ ʧʘʥʝʣʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. 

ʛʦʜʠʥʝ. ʆʩʥʦʚʥʘ ʠʜʝʿʘ ʿʝ ʜʘ ʩʝ ʥʘ ʦʩʥʦʚʫ ʪʝʦʨʠʿʩʢʦʛ ʫʧʦʨʠʰʪʘ ʠ ʦʜʛʦʚʘʨʘʿʫ˂ʠʭ 

ʝʢʦʥʦʤʝʪʨʠʿʩʢʠʭ ʤʝʪʦʜʘ ʩʘʛʣʝʜʘʿʫ ʝʬʝʢʪʠ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʫ ʚʠʜʫ ʚʠʩʠʥʝ ʟʘʢʦʥʩʢʝ 

ʧʦʨʝʩʢʝ ʩʪʦʧʝ, ʰʠʨʠʥʝ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ, ʢʘʦ ʠ ʟʘʩʪʫʧˀʝʥʦʩʪʠ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ 

(ʜʠʨʝʢʪʥʠʭ ʠ ʠʥʜʠʨʝʢʪʥʠʭ) ʥʘ ʙʨʫʪʦ ʜʦʤʘ˂ʠ ʧʨʦʠʟʚʦʜ (ɹɼʇ), ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ, 

(ʥʝ)ʿʝʜʥʘʢʦʩʪ ʠ ʪʦʢʦʚʝ ʉɼʀ. ʋ ʩʢʣʘʜʫ ʩʘ ʦʧʰʪʠʤ ʮʠˀʝʤ ʠʩʪʨʘʞʠʚʘˁʘ ʠʟʚʝʜʝʥ ʿʝ ʠ 

ʩʧʝʮʠʬʠʯʥʠ ʮʠˀ ʢʦʿʠʤ ʩʝ ʬʦʢʫʩʠʨʘ ʧʠʪʘˁʝ ʜʚʝ ʘʢʪʫʝʣʥʝ ʧʦʨʝʩʢʝ ʪʝʥʜʝʥʮʠʿʝ ʫ 

ʦʢʚʠʨʫ ɽʋ: ʧʦʨʝʩʢʝ ʢʦʦʨʜʠʥʘʮʠʿʝ ʥʘʩʫʧʨʦʪ ʧʦʨʝʩʢʦʿ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ. ʋ ʦʢʚʠʨʫ 

ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ ʮʠˀ ʿʝ ʠʩʧʠʪʘʪʠ ʜʦʤʠʥʘʥʪʥʫ ʧʦʨʝʩʢʫ ʩʪʨʘʪʝʛʠʿʫ, ʢʘʦ ʠ ˁʝʥʝ 

ʝʬʝʢʪʝ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ (ʨʘʟʚʠʿʝʥʠʤ ʥʘʩʫʧʨʦʪ ʝʢʦʥʦʤʠʿʘʤʘ ʫ 

ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ) ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʩʫ ʫʧʨʘʚʦ ɽʋ ʠ 

OECD ʧʠʦʥʠʨʠ ʫ ʧʦʩʪʘʚˀʘˁʫ ʘʢʪʫʝʣʥʠʭ ʧʦʨʝʩʢʠʭ ʪʨʝʥʜʦʚʘ. 

 

ʋ ʩʢʣʘʜʫ ʩʘ ʜʝʬʠʥʠʩʘʥʠʤ ʮʠˀʝʚʠʤʘ ʠʩʪʨʘʞʠʚʘˁʘ ʠʟʚʝʜʝʥʝ ʩʫ ʠʩʪʨʘʞʠʚʘʯʢʝ 

ʭʠʧʦʪʝʟʝ: 

 

ʍ1: ʇʦʩʪʦʿʠ ʜʫʛʦʨʦʯʥʘ ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʠ ɹɼʇ ʫ ʝʚʨʦʧʩʢʠʤ 

OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ, ʧʨʠ ʯʝʤʫ ʿʝ ʥʘʿʚʝ˂ʠ 

ʜʦʧʨʠʥʦʩ ʨʘʩʪʫ ɹɼʇ ʩʤʘˁʝˁʝ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ, ʟʘʪʠʤ 

ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ, ʘ ʥʘʿʤʘˁʠ ʜʦʧʨʠʥʦʩ ʿʝ ʩʤʘˁʝˁʝ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ 

ʧʦʨʝʟʘ ʥʘ ʧʦʪʨʦʰˁʫ. 

 

ʍ2: ʇʦʩʪʦʿʠ ʜʫʛʦʨʦʯʥʘ ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ 

ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ 

ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ, ʩʘ ʭʝʪʝʨʦʛʝʥʠʤ ʧʨʠʣʘʛʦʹʘʚʘˁʝʤ ʢʘ ʜʫʛʦʨʦʯʥʦʿ 

ʨʘʚʥʦʪʝʞʠ. 

 

ʍ3: ʈʘʩʪ ɽʇʇʉ ʧʦʟʠʪʠʚʥʦ ʫʪʠʯʝ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ʫ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ. 
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ʍ3ʘ: ʇʦʟʠʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ ʿʝ ʠʟʨʘʞʝʥʠʿʘ ʟʘ 

ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ (ʚʝ˂ʘ ʦʩʝʪˀʠʚʦʩʪ ʙʫ˅ʝʪʩʢʝ 

ʨʘʚʥʦʪʝʞʝ) ʫ ʧʦʨʝʹʝˁʫ ʩʘ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ (ʤʘˁʘ 

ʦʩʝʪˀʠʚʦʩʪ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ).  

 

ʍ3ʙ: ʋʪʠʮʘʿ ɽʇʇʉ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ʿʝ ʥʝʣʠʥʝʘʨʘʥ, ʦʜʥʦʩʥʦ 

ʠʥʪʝʥʟʠʚʥʠʿʠ ʩʫ ʥʝʛʘʪʠʚʥʠ ʝʬʝʢʪʠ ʩʤʘˁʝˁʘ ɽʇʇʉ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ʫ 

ʧʦʨʝʹʝˁʫ ʩʘ ʧʦʟʠʪʠʚʥʠʤ ʝʬʝʢʪʠʤʘ ʧʦʚʝ˂ʘˁʘ ɽʇʇʉ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ. 

 

ʍ4: ʈʘʩʪ ʧʦʨʝʩʢʦʛ ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ, ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ 

ʠ ʇɼɺ ʩʤʘˁʫʿʝ ʥʝʿʝʜʥʘʢʦʩʪ ʫ ʧʝʨʠʦʜʫ ʦʜ 2003. ʜʦ 2020. ʛʦʜʠʥʝ ʫ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ. 

 

ʍ5: ʇʦʩʪʦʿʠ ʥʝʛʘʪʠʚʥʘ ʜʫʛʦʨʦʯʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʉɼʀ ʫ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ, ʩʘ ʭʝʪʝʨʦʛʝʥʠʤ ʧʨʠʣʘʛʦʹʘʚʘˁʝʤ 

ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ, ʜʦʢʘʟʫʿʫ˂ʠ ʧʦʨʝʩʢʫ ʢʦʥʢʫʨʝʥʪʥʦʩʪ. 

 

ʍ6: ɺʝʟʘ ʠʟʤʝʹʫ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʠ ʧʨʠʣʠʚʘ ʉɼʀ ʨʘʟʣʠʢʫʿʝ ʩʝ ʫ ʝʚʨʦʧʩʢʠʤ 

OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ ʧʦʨʝʹʝˁʫ ʩʘ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ. 

 

ʍ6ʘ: ʋ ʘʥʘʣʠʟʠʨʘʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʜʦʤʠʥʠʨʘ ʠʥʜʠʨʝʢʪʥʘ 

ʧʦʨʝʩʢʘ ʩʪʨʘʪʝʛʠʿʘ ʧʨʠʚʣʘʯʝˁʘ ʉɼʀ ʧʫʪʝʤ ʩʥʠʞʘʚʘˁʘ ɽʇʇʉ, ʜʦʢ ʿʝ ʫ 

ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʝʚʠʜʝʥʪʥʦ ʜʠʨʝʢʪʥʦ ʧʨʠʚʣʘʯʝˁʝ ʉɼʀ. 

  

ʍ6b: ʇʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʥʝ ʠʟʘʟʠʚʘ ʰʪʝʪʥʝ ʝʬʝʢʪʝ ʧʦ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ 

ʧʦʩʤʘʪʨʘʥʠʭ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ. 

 

ʅʘʚʝʜʝʥʝ ʠʩʪʨʘʞʠʚʘʯʢʝ ʭʠʧʦʪʝʟʝ ʩʫ ʪʝʩʪʠʨʘʥʝ ʧʨʠʤʝʥʦʤ ʢʣʘʩʠʯʥʠʭ ʠ ʩʘʚʨʝʤʝʥʠʭ 

ʝʢʦʥʦʤʝʪʨʠʿʩʢʠʭ ʪʝʭʥʠʢʘ. ʋ ʝʢʦʥʦʤʝʪʨʠʿʩʢʦʤ ʩʤʠʩʣʫ, ʪʦ ʧʦʜʨʘʟʫʤʝʚʘ ʠʟʙʦʨ 

ʙʘʣʘʥʩʠʨʘʥʦʛ ʤʦʜʝʣʘ ʧʘʥʝʣʘ ʢʦʿʠ ʧʨʦʠʟʣʘʟʠ ʠʟ ʧʨʠʨʦʜʝ ʧʦʜʘʪʘʢʘ. ʂʦʨʠʰ˂ʝˁʝʤ 

ʧʦʜʘʪʘʢʘ ʧʘʥʝʣʘ ʘʥʘʣʠʟʠʨʘʿʫ ʩʝ ʜʚʝ ʜʠʤʝʥʟʠʿʝ, ʩʪʨʫʢʪʫʨʥʘ ʠ ʚʨʝʤʝʥʩʢʘ, ʧʘ ʩʝ ʜʦʣʘʟʠ 

ʜʦ ʩʧʝʮʠʬʠʢʘʮʠʿʝ ʤʦʜʝʣʘ ʠʟ ʢʦʿʝ ʿʝ ʤʦʛʫ˂ʝ ʠʩʢʦʨʠʩʪʠʪʠ ʤʘʢʩʠʤʫʤ ʠʥʬʦʨʤʘʮʠʿʘ. 

ʆʧʪʠʤʘʣʥʠ ʤʦʜʝʣ ʧʘʥʝʣʘ ʟʘʚʠʩʠ ʦʜ ʦʩʦʙʠʥʘ ʨʘʩʧʦʣʦʞʠʚʠʭ ʚʨʝʤʝʥʩʢʠʭ ʩʝʨʠʿʘ ʠ 

ˁʠʭʦʚʠʭ ʦʜʥʦʩʘ, ʦʜ ʠʩʧʫˁʝˁʘ ʧʦʩʪʘʚˀʝʥʠʭ ʢʨʠʪʝʨʠʿʫʤʘ ʠ ʧʦʣʘʟʥʠʭ ʧʨʝʪʧʦʩʪʘʚʢʠ 

ʤʦʜʝʣʘ, ʘ ʜʦʙʠʿʘ ʩʝ ʧʨʠʤʝʥʦʤ ʩʣʝʜʝ˂ʠʭ ʢʦʨʘʢʘ: ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʤʦʜʝʣʘ ʥʘ ʦʩʥʦʚʫ 

ʝʢʦʥʦʤʩʢʝ ʪʝʦʨʠʿʝ, ʘ ʧʦʪʦʤ ʧʨʝʤʘ ʫʪʚʨʹʝʥʠʤ ʦʩʦʙʠʥʘʤʘ ʠ ʦʜʥʦʩʠʤʘ ʨʘʩʧʦʣʦʞʠʚʠʭ 

ʩʝʨʠʿʘ, ʪʝʩʪʠʨʘˁʝ ʚʘʨʠʿʘʙʠʣʥʦʩʪʠ ʠ ʩʪʘʮʠʦʥʘʨʥʦʩʪʠ ʚʘʨʠʿʘʙʣʠ, ʫʪʚʨʹʠʚʘˁʝ 
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ʩʧʝʮʠʬʠʢʘʮʠʿʝ ʤʦʜʝʣʘ, ʦʮʝʥʘ ʠ ʠʟʙʦʨ ʘʜʝʢʚʘʪʥʦʛ ʤʦʜʝʣʘ ʧʘʥʝʣʘ. 

 

ɼʝʪʘˀʥʠʿʝ, ʫ ʘʥʘʣʠʟʠ ʤʦʜʝʣʘ ʧʘʥʝʣʘ ʥʝʦʧʭʦʜʥʦ ʿʝ ʪʝʩʪʠʨʘʪʠ ʟʘʚʠʩʥʦʩʪ ʧʦʜʘʪʘʢʘ 

ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ (Cross-Sectional Dependence ï CSD) ʧʦʤʦ˂ʫ Pesaran-ʦʚʦʛ ʪʝʩʪʘ. 

ʂʦʤʙʠʥʦʚʘˁʝ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ ʠ ʚʨʝʤʝʥʩʢʝ ʜʠʤʝʥʟʠʿʝ ʫ ʬʦʨʤʠ ʧʘʥʝʣ 

ʧʦʜʘʪʘʢʘ ʠʤʧʣʠʮʠʨʘ ʠ ʪʝʩʪʠʨʘˁʝ (ʥʝ)ʩʪʘʮʠʦʥʘʨʥʦʩʪʠ ʨʝʣʝʚʘʥʪʥʠʭ ʚʘʨʠʿʘʙʣʠ. 

ʉʪʘʮʠʦʥʘʨʥʦʩʪ ʚʘʨʠʿʘʙʣʠ ʫ ʤʦʜʝʣʫ ʧʘʥʝʣʘ ʜʦʢʘʟʫʿʝ ʩʝ ʧʨʠʤʝʥʦʤ ʪʝʩʪʦʚʘ 

ʿʝʜʠʥʠʯʥʦʛ ʢʦʨʝʥʘ ʟʘ ʧʘʥʝʣʝ ʜʨʫʛʝ ʛʝʥʝʨʘʮʠʿʝ (Pesaran-ʦʚ CIPS ʪʝʩʪ). ɽʤʧʠʨʠʿʩʢʘ 

ʧʦʪʚʨʜʘ ʥʝʩʪʘʮʠʦʥʘʨʥʦʩʪʠ ʧʨʦʤʝʥˀʠʚʠʭ ʚʦʜʠ ʢʘ ʦʪʢʣʘˁʘˁʫ ʿʝʜʠʥʠʯʥʠʭ ʢʦʨʝʥʘ 

ʪʨʘʥʩʬʦʨʤʘʮʠʿʘʤʘ ʥʝʩʪʘʮʠʦʥʘʨʥʠʭ ʚʘʨʠʿʘʙʣʠ ʧʦʩʪʫʧʢʦʤ ʜʠʬʝʨʝʥʮʠʨʘˁʘ. ʋ ʩʚʨʭʫ 

ʪʝʩʪʠʨʘˁʘ ʢʦʠʥʪʝʛʨʘʮʠʿʝ ʢʦʨʠʩʪʠ ʩʝ ʨʦʙʫʩʥʘ ʚʝʨʟʠʿʘ Westerlund-ʦʚʦʛ ʪʝʩʪʘ. 

 

ʀʩʪʨʘʞʠʚʘˁʝ ʦʙʫʭʚʘ˂ʝʥʦ ʜʦʢʪʦʨʩʢʦʤ ʜʠʩʝʨʪʘʮʠʿʦʤ ʫʢˀʫʯʫʿʝ ʨʘʟʣʠʯʠʪʝ ʤʝʪʦʜʝ 

ʦʮʝʥʝ ʤʦʜʝʣʘ ʧʘʥʝʣʘ. ʅʘʿʧʨʝ, ʤʝʪʦʜʝ ʦʮʝʥʝ ʢʣʘʩʠʯʥʦʛ ʧʘʥʝʣʘ ʫ ʚʠʜʫ ʧʘʥʝʣ-

ʢʦʨʠʛʦʚʘʥʠʭ ʩʪʘʥʜʘʨʜʥʠʭ ʛʨʝʰʘʢʘ (Panel-Corrected Standard Errors ï PCSE) ʢʘʢʦ ʙʠ 

ʩʝ ʝʣʠʤʠʥʠʩʘʣʠ ʧʨʦʙʣʝʤʠ ʭʝʪʝʨʦʩʢʝʜʘʩʪʠʯʥʦʩʪʠ ʠ ʘʫʪʦʢʦʨʝʣʘʮʠʿʝ ʢʦʿʠ ʩʫ 

ʩʧʝʮʠʬʠʯʥʠ ʟʘ ʢʣʘʩʠʯʥʝ ʧʘʥʝʣʝ (Beck & Katz, 1995). ʇʦʪʦʤ, ʝʤʧʠʨʠʿʩʢʘ ʘʥʘʣʠʟʘ 

ʫʢˀʫʯʫʿʝ ʦʮʝʥʫ ʤʦʜʝʣʘ ʤʘʢʨʦ ʧʘʥʝʣʘ ʤʝʪʦʜʦʤ ʟʜʨʫʞʝʥʠʭ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ (Pooled 

Mean Group ï PMG) ʠ ʤʝʪʦʜʦʤ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ (Mean Group ï MG), ʘ ʫ ʮʠˀʫ ʦʮʝʥʝ 

ʭʝʪʝʨʦʛʝʥʠʭ ʤʦʜʝʣʘ ʤʘʢʨʦ ʧʘʥʝʣʘ (Pesaran & Smith, 1995; Pesaran et al. 1999). ɿʘʨʘʜ 

ʠʜʝʥʪʠʬʠʢʘʮʠʿʝ ʝʬʠʢʘʩʥʠʿʝʛ ʤʦʜʝʣʘ ʧʨʠʤʝˁʫʿʝ ʩʝ Hausman-ʦʚ ʪʝʩʪ. ʋ ʦʢʚʠʨʫ 

ʤʦʜʝʣʘ ʦʮʝˁʝʥʠʭ PMG ʤʝʪʦʜʦʤ ʢʦʨʠʰ˂ʝʥʠ ʩʫ ʥʝʣʠʥʝʘʨʥʠ ʧʘʥʝʣʠ (Non-linear 

Pooled Mean Group ï NPMG) (Shin et al. 2014; Afees & Kazeem, 2017) ʢʘʢʦ ʙʠ ʩʝ 

ʦʙʫʭʚʘʪʠʣʠ ʘʩʠʤʝʪʨʠʯʥʠ ʝʬʝʢʪʠ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ. ʉ ʦʙʟʠʨʦʤ ʜʘ ʧʦʤʝʥʫʪʠ 

ʤʦʜʝʣʠ ʥʝ ʫʢˀʫʯʫʿʫ ʟʘʚʠʩʥʦʩʪ ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ ʧʘʥʝʣʘ, ʫ ʠʩʪʨʘʞʠʚʘˁʫ ˂ʝ ʩʝ 

ʧʨʠʤʝʥʠʪʠ ʠ ʤʝʪʦʜ ʟʘʿʝʜʥʠʯʢʠʭ ʢʦʨʝʣʠʩʘʥʠʭ ʝʬʝʢʘʪʘ (Common Correlated Effects ï 

CCE) ʠ ʤʝʪʦʜ ʧʨʦʰʠʨʝʥʠʭ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ (Augmented Mean Group ï AMG) 

(Eberhardt & Bong, 2011; Eberhardt & Teal, 2010), ʤʝʪʦʜ ʜʠʥʘʤʠʯʢʠʭ ʟʘʿʝʜʥʠʯʢʠʭ 

ʢʦʨʝʣʠʩʘʥʠʭ ʝʬʝʢʘʪʘ (Dynamic Common Correlated Effects ï DCCE) ʫ ʮʠˀʫ 

ʢʦʨʝʢʮʠʿʝ ʧʦʤʝʥʫʪʦʛ ʧʨʦʙʣʝʤʘ ʫ ʨʝʟʫʣʪʘʪʠʤʘ ʦʮʝʥʘ ʤʦʜʝʣa ʧʘʥʝʣʘ (Ditzen, 2017, 

2018, 2019, 2021). 

 

ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʧʦʢʘʟʫʿʫ ʜʘ ʧʦʩʪʦʿʠ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ 

ʠʟʤʝʹʫ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ (ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ 

ʇɼɺ) ʠ ʨʘʩʪʘ ɹɼʇ. ʈʝʜʫʢʦʚʘˁʝ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʚʠʰʝ ʜʦʧʨʠʥʦʩʠ 

ʧʨʠʚʨʝʜʥʦʤ ʨʘʩʪʫ ʫ ʧʦʨʝʹʝˁʫ ʩʘ ʩʤʘˁʝˁʝʤ ʇɼɺ, ʪʝ ʢʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ 

ʪʨʝʙʘ ʜʘ ʩʝ ʬʦʢʫʩʠʨʘʿʫ ʫʧʨʘʚʦ ʥʘ ʨʝʣʘʢʩʘʮʠʿʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ. ɼʦʜʘʪʥʦ, ʨʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʫʢʘʟʫʿʫ ʜʘ ʩʤʘˁʝˁʝ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ 

ʦʙʣʠʢʘ ʠʥʪʝʥʟʠʚʥʠʿʝ ʫʪʠʯʝ ʥʘ ʧʦʛʦʨʰʘˁʝ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ ʫ ʦʜʥʦʩʫ ʥʘ ʩʤʘˁʝˁʝ 
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ʠʥʜʠʨʝʢʪʥʦʛ ʧʦʨʝʟʘ ï ʇɼɺ. ʉʧʫʰʪʘˁʝ ʇɼɺ ʪʘʢʦʹʝ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ ʛʝʥʝʨʠʩʘˁʘ 

ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ, ʘʣʠ ʫ ʤʘˁʦʿ ʤʝʨʠ. ʇʨʝʪʭʦʜʥʦ ʠʤʧʣʠʮʠʨʘ ʜʘ ʩʤʘˁʝˁʝ ʧʦʨʝʟʘ 

ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʟʘʨʘʜ ʧʨʦʤʦʚʠʩʘˁʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ ʤʦʞʝ ʧʨʝʜʩʪʘʚˀʘʪʠ ʨʠʟʠʢ 

ʟʘ ʿʘʚʥʝ ʬʠʥʘʥʩʠʿʝ. ʇʨʠʤʝʥʦʤ ʥʝʣʠʥʝʘʨʥʠʭ ʤʦʜʝʣʘ ʧʘʥʝʣʘ ʦʪʢʨʠʚʝʥʦ ʿʝ ʜʘ 

ʩʥʠʞʘʚʘˁʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ (ʫ ʦʢʚʠʨʫ ʫʤʘˁʝˁʘ ɽʇʇʉ ʟʘʨʘʜ ʧʦʩʪʠʟʘˁʘ 

ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ) ʠʤʘ ʠʥʪʝʥʟʠʚʥʠʿʠ ʥʝʛʘʪʠʚʥʠ ʫʪʠʮʘʿ ʥʘ ʙʫ˅ʝʪʩʢʫ 

ʨʘʚʥʦʪʝʞʫ ʫ ʦʜʥʦʩʫ ʥʘ ʧʦʟʠʪʠʚʥʠ ʝʬʝʢʘʪ ʧʦʚʝ˂ʘˁʘ ɽʇʇʉ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ. 

ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʥʘ ʦʩʥʦʚʫ ʨʝʟʫʣʪʘʪʘ ʠʩʪʨʘʞʠʚʘˁʘ ʧʦʢʘʟʘʥʦ ʿʝ ʜʘ ʧʦʩʪʦʿʠ ʟʥʘʯʘʿʥʘ 

ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ ʠ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪʘ, ʰʪʦ ʫʢʘʟʫʿʝ ʜʘ ʨʘʩʪ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʜʠʨʝʢʪʥʠʭ 

ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʜʦʚʦʜʠ ʜʦ ʩʤʘˁʝˁʘ ʥʝʿʝʜʥʘʢʦʩʪʠ ʫ ʜʨʫʰʪʚʫ, ʫʩʣʝʜ 

ʨʝʜʠʩʪʨʠʙʫʪʠʚʥʠʭ ʝʬʝʢʘʪʘ. ʉʣʠʯʥʠ ʨʝʜʠʩʪʨʠʙʫʪʠʚʥʠ ʝʬʝʢʪʠ ʠʥʜʠʨʝʢʪʥʠʭ 

ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ (ʇɼɺ) ʧʨʠʩʫʪʥʠ ʩʫ ʩʘʤʦ ʫ ʥʝʢʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ. 

ʀʩʪʦʚʨʝʤʝʥʦ, ʥʘ ʦʩʥʦʚʫ ʝʤʧʠʨʠʿʩʢʠʭ ʥʘʣʘʟʘ ʧʦʪʚʨʹʝʥʦ ʿʝ ʜʘ ʩʤʘˁʝˁʝ ɽʇʇʉ 

(ʦʩʪʚʘʨʠʚʘˁʘ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ) ʧʦʟʠʪʠʚʥʦ ʫʪʠʯʝ ʥʘ ʧʨʠʣʠʚ ʉɼʀ, ʠ vice 

versa, ʧʦʚʝ˂ʘˁʝ ɽʇʇʉ (ʧʦʨʝʩʢʘ ʢʦʦʨʜʠʥʘʮʠʿʘ) ʥʝʛʘʪʠʚʥʦ ʫʪʠʯʝ ʥʘ ʧʨʠʣʠʚ ʉɼʀ, ʢʘʦ 

ʠ ʜʘ ʿʝ ʝʬʝʢʘʪ ʩʤʘˁʝˁʘ ɽʇʇʉ, ʦʜʥʦʩʥʦ, ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʜʦʤʠʥʘʥʪʘʥ ʧʦʨʝʩʢʠ 

ʪʨʝʥʜ. ɼʦʜʘʪʥʦ, ʨʝʟʫʣʪʘʪʠ ʫʧʫ˂ʫʿʫ ʜʘ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʢʦʨʠʩʪʝ 

ʠʥʜʠʨʝʢʪʥʝ ʩʪʨʘʪʝʛʠʿʝ ʟʘ ʧʨʠʚʣʘʯʝˁʝ ʉɼʀ ʧʨʝʢʦ ʢʦʥʢʫʨʝʥʪʥʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ, 

ʜʦʢ ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ ʧʨʝʪʝʞʥʦ ʜʠʨʝʢʪʥʦ ʧʨʠʚʣʘʯʝ ʉɼʀ. ʋʧʨʘʚʦ ʪʦ ʫʢʘʟʫʿʝ ʜʘ ʩʫ 

ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʠʟʣʦʞʝʥʠʿʝ ʨʠʟʠʢʫ ʙʫ˅ʝʪʩʢʝ (ʥʝ)ʦʜʨʞʠʚʦʩʪʠ ʫ ʦʢʚʠʨʫ 

ʪʨʞʠʰʥʝ ʙʦʨʙʝ ʟʘ ʧʦʩʪʠʟʘˁʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ. ʋ ʢʦʥʪʝʢʩʪʫ ʠʩʧʠʪʠʚʘˁʘ ʰʪʝʪʥʠʭ 

ʝʬʝʢʘʪʘ ʧʨʠʩʫʪʥʝ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ, ʥʘ ʦʩʥʦʚʫ ʨʝʟʫʣʪʘʪʘ ʠʩʪʨʘʞʠʚʘˁʘ 

ʟʘʢˀʫʯʫʿʝ ʩʝ ʜʘ ʫ ʧʨʦʩʝʢʫ ʥʝʤʘ ʰʪʝʪʥʠʭ ʝʬʝʢʘʪʘ ʩʥʠʞʘʚʘˁʘ ɽʇʇʉ (ʧʦʨʝʩʢʝ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ) ʥʘ ʨʘʩʪ ɹɼʇ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ. ʇʨʝʮʠʟʥʠʿʝ, 

ʢʦʥʢʫʨʝʥʪʥʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʤʦʛʫ 

ʢʨʘʪʢʦʨʦʯʥʦ ʧʦʜʩʪʘ˂ʠ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, ʘʣʠ ʩʝ ʝʬʝʢʪʠ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ 

ʧʦʩʪʝʧʝʥʦ ʩʤʘˁʫʿʫ, ʜʦʢ ʫʪʠʮʘʿ ʜʠʨʝʢʪʥʠʭ ʧʨʠʣʠʚʘ ʉɼʀ ʨʘʩʪʝ. ʊʦ ʟʥʘʯʠ ʜʘ ʨʘʟʚʠʿʝʥʝ 

ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʧʦʜʩʪʠʯʫ ʜʫʛʦʨʦʯʥʠ ʨʘʩʪ ɹɼʇ ʥʘ ʦʩʥʦʚʫ ʜʫʛʦʨʦʯʥʠʭ 

ʧʨʠʣʠʚʘ ʉɼʀ, ʧʨʝʪʝʞʥʦ ʙʝʟ ʫʧʦʪʨʝʙʝ ʢʦʥʢʫʨʝʥʪʥʠʭ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ. ʋ ʦʢʚʠʨʫ 

ʠʩʪʨʘʞʠʚʘˁʘ ʩʧʨʦʚʝʜʝʥʘ ʿʝ ʠ ʘʥʘʣʠʟʘ ʝʬʠʢʘʩʥʦʩʪʠ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʫ ʢʨʠʟʥʠʤ 

ʦʢʦʣʥʦʩʪʠʤʘ ʢʦʿʘ ʫʢʘʟʫʿʝ ʜʘ ʩʝ ʩʧʦʩʦʙʥʦʩʪ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʫ ʧʨʠʚʣʘʯʝˁʫ ʉɼʀ 

ʩʤʘˁʫʿʝ ʢʘʜʘ ʥʘʩʪʫʧʝ ʝʢʦʥʦʤʩʢʝ ʪʫʨʙʫʣʝʥʮʠʿʝ. 

 

ʂʦʥʩʫʣʪʫʿʫ˂ʠ ʩʘʚʨʝʤʝʥʫ ʣʠʪʝʨʘʪʫʨʫ ʠʟ ʦʙʣʘʩʪʠ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʠ ʧʨʠʤʝˁʝʥʝ 

ʝʢʦʥʦʤʝʪʨʠʿʝ ʧʘʥʝʣʘ, ʦʚʘ ʜʠʩʝʨʪʘʮʠʿʘ ʠʤʘ ʪʨʠ ʧʦʪʝʥʮʠʿʘʣʥʘ ʜʦʧʨʠʥʦʩʘ: 

(1) ʊʝʦʨʠʿʩʢʠ ï ʥʘ ʦʩʥʦʚʫ ʩʠʩʪʝʤʘʪʠʯʥʝ ʘʥʘʣʠʟʝ ʪʝʦʨʠʿʩʢʠʭ ʢʦʥʮʝʧʘʪʘ 

ʦʧʪʠʤʘʣʥʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʠ ʠʩʢʫʩʪʘʚʘ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ, ʜʦʥʦʰʝˁʝ 

ʟʘʢˀʫʯʘʢʘ ʦ ʧʦʟʠʪʠʚʥʠʤ ʠʣʠ ʥʝʛʘʪʠʚʥʠʤ ʠʤʧʣʠʢʘʮʠʿʘʤʘ ʧʦʣʠʪʠʢʘ ʦʧʦʨʝʟʠʚʘˁʘ ʥʘ 
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ʬʦʢʫʩʠʨʘʥʝ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ; 

(2) ɽʤʧʠʨʠʿʩʢʠ ï ʧʨʦʥʘʣʘʞʝˁʝ ʘʜʝʢʚʘʪʥʦʛ ʥʘʯʠʥʘ ʜʘ ʩʝ ʦʙʫʭʚʘʪʝ ʢʚʘʣʠʪʘʪʠʚʥʠ 

ʠ ʢʚʘʥʪʠʪʘʪʠʚʥʠ ʫʪʠʮʘʿʠ ʨʘʟʣʠʯʠʪʠʭ ʧʦʨʝʩʢʠʭ ʩʪʨʘʪʝʛʠʿʘ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, 

ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ, ʉɼʀ ʠ ʧʨʘʚʠʯʥʦʩʪ. ʅʘʚʝʜʝʥʦ ʿʝ ʤʦʛʫ˂ʝ ʧʦʩʪʠ˂ʠ ʧʨʠʤʝʥʦʤ 

ʭʝʪʝʨʦʛʝʥʠʭ ʥʝʩʪʘʮʠʦʥʘʨʥʠʭ ʤʦʜʝʣʘ ʧʘʥʝʣʘ, ʫʟ ʧʨʠʩʫʩʪʚʦ ʟʘʚʠʩʥʦʩʪʠ ʧʦʜʘʪʘʢʘ 

ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ. 

(3) ɼʦʧʨʠʥʦʩ ʢʨʝʠʨʘˁʫ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ï ʜʝʬʠʥʠʩʘˁʝ ʧʨʝʧʦʨʫʢʘ 

ʢʨʝʘʪʦʨʠʤʘ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʥʘ ʦʩʥʦʚʫ ʝʤʧʠʨʠʿʩʢʠʭ ʨʝʟʫʣʪʘʪʘ ʥʘ ʥʠʚʦʫ ʫʟʦʨʢʘ 

ʠ ʧʦʿʝʜʠʥʘʯʥʠʭ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ, ʦʜʥʦʩʥʦ: (i) ʤʝʨʝˁʘ ʠʥʪʝʥʟʠʪʝʪʘ ʠ 

ʩʤʝʨʘ ʫʪʠʮʘʿʘ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ ʇɼɺ 

(ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ) ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ; (ii) ʦʮʝˁʠʚʘˁʘ ʫʪʠʮʘʿʘ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʥʘ 

ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ, ʢʘʦ ʠ ʠʩʧʠʪʠʚʘˁʝ ʫʪʠʮʘʿʘ ɽʇʇʉ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ; (iii) 

ʠʩʧʠʪʠʚʘˁʘ ʟʥʘʯʘʿʘ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʫ ʦʩʪʚʘʨʠʚʘˁʫ ʧʨʘʚʠʯʥʠʝʿʛ 

ʜʨʫʰʪʚʘ; (iv) ʦʪʢʨʠʚʘˁʘ ʜʦʤʠʥʘʥʪʥʦʛ ʪʨʝʥʜʘ ʧʦʨʝʩʢʝ ʢʦʦʨʜʠʥʘʮʠʿʝ vs ʧʦʨʝʩʢʝ 

ʢʦʥʢʫʨʝʥʮʠʿʝ ʥʘ ʦʩʥʦʚʫ ʠʜʝʥʪʠʬʠʢʘʮʠʿʝ ʭʝʪʝʨʦʛʝʥʠʭ ʫʪʠʮʘʿʘ ɽʇʇʉ ʥʘ ʉɼʀ, ʢʘʦ ʫ 

ʫʪʠʮʘʿʘ ɽʇʇʉ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ. 

 

ɼʠʩʝʨʪʘʮʠʿʘ ʿʝ ʦʨʛʘʥʠʟʦʚʘʥʘ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

 

ʋ ʧʨʚʦʤ ʜʝʣʫ ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ ʩʝ ʘʥʘʣʠʟʠʨʘʿʫ ʪʝʦʨʠʿʩʢʦ-ʠʩʢʫʩʪʚʝʥʠ ʦʢʚʠʨʠ 

ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʫ ʧʝʨʠʦʜʫ 1998-2021. ʛʦʜʠʥʝ. ʇʨʚʦ 

ʧʦʛʣʘʚˀʝ ʿ ʝ ʧʦʩʚʝ˂ʝʥʦ ʠʩʧʠʪʠʚʘˁʫ ʪʝʦʨʠʿʩʢʠʭ ʢʦʥʮʝʧʘʪʘ ʦʧʦʨʝʟʠʚʘˁʘ ʫ ʢʦʤ ʩʝ 

ʘʥʘʣʠʟʠʨʘʿʫ ʜʫʛʦʨʦʯʥʠ ʪʨʝʥʜʦʚʠ ʫ ʦʧʦʨʝʟʠʚʘˁʫ, ʢʘʦ ʠ ʝʢʦʥʦʤʩʢʘ ʨʘʩʧʦʜʝʣʘ 

ʧʦʨʝʩʢʦʛ ʪʝʨʝʪʘ. ɺʘʞʘʥ ʩʝʛʤʝʥʪ ʦʚʦʛ ʜʝʣʘ ʿʝʩʪʝ ʠʩʧʠʪʠʚʘˁʝ ʪʝʦʨʠʿʩʢʠʭ ʢʦʥʮʝʧʘʪʘ 

ʦʧʪʠʤʘʣʥʠʭ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʠ ʨʝʧʝʨʢʫʩʠʿʘ ʥʘ ʝʢʦʥʦʤʩʢʫ ʝʬʠʢʘʩʥʦʩʪ vs 

ʧʨʘʚʠʯʥʦʩʪ. ʋ ʜʨʫʛʦʤ ʧʦʛʣʘʚˀʫ ʜʝʪʘˀʥʦ ʩʫ ʦʙʨʘʹʝʥʝ ʧʦʣʠʪʠʢʝ ʦʧʦʨʝʟʠʚʘˁʘ ʠ 

ʝʬʝʢʪʠ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ. ʅʘʿʧʨʝ ʩʫ ʘʥʘʣʠʟʠʨʘʥʠ ʜʠʨʝʢʪʥʠ ʧʦʨʝʩʢʠ 

ʦʙʣʠʮʠ (ʧʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʦʨʝʟ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ), ʘ ʟʘʪʠʤ ʠ 

ʠʥʜʠʨʝʢʪʥʠ ʧʦʨʝʩʢʠ ʦʙʣʠʢ (ʧʦʨʝʟ ʥʘ ʧʦʪʨʦʰˁʫ). ʅʘʢʦʥ ʪʦʛʘ, ʘʥʘʣʠʟʠʨʘʥʝ ʩʫ 

ʪʝʦʨʠʿʩʢʝ ʠʤʧʣʠʢʘʮʠʿʝ ʧʦʤʝʥʫʪʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, ʙʫ˅ʝʪʩʢʫ 

ʨʘʚʥʦʪʝʞʫ, ʧʨʘʚʠʯʥʦʩʪ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʫʪʠʮʘʿ ʥʘ ʧʨʠʣʠʚ ʉɼʀ. 

ʊʨʝ˂ʝ ʧʦʛʣʘʚˀʝ ʧʨʠʢʘʟʫʿʝ ʩʧʝʮʠʬʠʯʥʦʩʪ ʪʝʥʜʝʥʮʠʿʘ ʫ ʧʦʣʠʪʠʢʘʤʘ ʦʧʦʨʝʟʠʚʘˁʘ 

OECD ʠ ɽʋ ʝʢʦʥʦʤʠʿʘ. ʅʘʢʦʥ ʘʥʘʣʠʟʝ ʧʦʣʠʪʠʢʘ ʦʧʦʨʝʟʠʚʘˁʘ ʝʚʨʦʧʩʢʠʭ OECD 

ʝʢʦʥʦʤʠʿʘ, ʠʩʧʠʪʘʥʝ ʩʫ ʨʝʧʝʨʢʫʩʠʿʝ ʝʚʨʦʧʩʢʠʭ ʠʥʪʝʛʨʘʮʠʿʘ ʥʘ ʦʙʣʠʢʦʚʘˁʝ 

ʩʫʚʝʨʝʥʠʭ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ. ʋ ʢʦʥʪʝʢʩʪʫ ʧʨʦʜʫʙˀʠʚʘˁʘ ʝʚʨʦʧʩʢʠʭ ʠʥʪʝʛʨʘʮʠʿʘ 

ʨʘʩʚʝʪˀʝʥʝ ʩʫ ʩʧʝʮʠʬʠʯʥʦʩʪʠ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ ʫ ʤʦʥʝʪʘʨʥʦʿ ʫʥʠʿʠ, ʦʜʥʦʩʥʦ 

ʪʝʥʜʝʥʮʠʿʘ ʧʦʨʝʩʢʝ ʢʦʦʨʜʠʥʘʮʠʿʝ ʫʟ ʭʝʪʝʨʦʛʝʥʫ ʿʘʚʥʫ ʧʦʪʨʦʰˁʫ. ʊʨʝ˂ʝ ʧʦʛʣʘʚˀʝ 

ʪʘʢʦʹʝ ʫʢˀʫʯʫʿʝ ʩʧʦʟʥʘʿʫ ʜʦʤʠʥʘʥʪʥʦʛ ʪʨʝʥʜʘ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ ʥʘʩʫʧʨʦʪ 

ʧʦʨʝʩʢʦʿ ʢʦʦʨʜʠʥʘʮʠʿʠ, ʢʘʦ ʠ ʨʘʟʣʠʢʘ ʫ ʧʦʨʝʩʢʠʤ ʩʪʨʘʪʝʛʠʿʘʤʘ ʨʘʟʚʠʿʝʥʠʭ ʥʘʩʫʧʨʦʪ 
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ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ. 

 

ɼʨʫʛʠ ʜʝʦ ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ ʦʙʫʭʚʘʪʘ ʝʢʦʥʦʤʝʪʨʠʿʩʢʠ ʦʜʥʦʩʥʦ ʝʤʧʠʨʠʿʩʢʠ 

ʦʢʚʠʨ ʘʥʘʣʠʟʝ. ʋ ʦʢʚʠʨʫ ʯʝʪʚʨʪʦʛ ʧʦʛʣʘʚˀʘ ʩʝ ʝʣʘʙʦʨʠʨʘ ʤʝʪʦʜʩʢʠ ʦʢʚʠʨ, 

ʧʨʝʮʠʟʥʠʿʝ: ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʤʦʜʝʣʘ ʧʘʥʝʣʘ, ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʢʣʘʩʠʯʥʠʭ ʤʦʜʝʣʘ 

ʧʘʥʝʣʘ ʠ ʤʝʪʦʜʝ ˁʠʭʦʚʦʛ ʦʮʝˁʠʚʘˁʘ, ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʭʝʪʝʨʦʛʝʥʠʭ ʤʘʢʨʦ ʧʘʥʝʣʘ ʠ 

ʤʝʪʦʜʝ ˁʠʭʦʚʦʛ ʦʮʝˁʠʚʘˁʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʦʙʫʭʚʘʪ ʟʘʚʠʩʥʦʩʪʠ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ 

ʧʨʝʩʝʢʘ. ʇʝʪʦ ʧʦʛʣʘʚˀʝ ʩʫʙʣʠʤʠʨʘ ʨʝʟʫʣʪʘʪʝ ʠʥʠʮʠʿʘʣʥʠʭ ʪʝʩʪʦʚʘ ʫ ʝʤʧʠʨʠʿʩʢʦʿ 

ʧʨʦʮʝʜʫʨʠ, ʦʜʥʦʩʥʦ: ʪʝʩʪʦʚʝ ʟʘʚʠʩʥʦʩʪʠ ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ ʧʨʝʩʝʢʘ (Pesaran CD 

ʪʝʩʪ), ʪʝʩʪʦʚʝ ʿʝʜʠʥʠʯʥʦʛ ʢʦʨʝʥʘ ʟʘ ʧʨʦʚʝʨʫ ʩʪʘʮʠʦʥʘʨʥʦʩʪʠ ʚʘʨʠʿʘʙʣʠ (Pesaran 

CIPS ʪʝʩʪ) ʠ ʪʝʩʪʦʚʝ ʢʦʠʥʪʝʛʨʘʮʠʿʝ (Westerlund-ʦʚ ʪʝʩʪ). ʅʘʢʦʥ ʠʥʠʮʠʿʘʣʥʠʭ 

ʪʝʩʪʦʚʘ, ʦʮʝˁʫʿʫ ʩʝ ʤʦʜʝʣʠ ʭʝʪʝʨʦʛʝʥʠʭ ʠ ʥʝʩʪʘʮʠʦʥʘʨʥʠʭ ʧʘʥʝʣʘ ʧʦʤʦ˂ʫ PMG ʠ 

DCCE ʤʝʪʦʜʘ, ʘʥʘʣʠʟʠʨʘʿʫ˂ʠ ʝʬʠʢʘʩʥʦʩʪ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʢʨʦʟ ʫʪʠʮʘʿ ʥʘ 

ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʠ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ. ɿʘʪʠʤ ʿʝ ʧʦʤʦ˂ʫ PMG ʤʝʪʦʜʘ ʨʘʟʤʘʪʨʘʥʘ 

ʧʨʘʚʠʯʥʦʩʪ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ, ʢʘʦ ʠ ʜʝʿʩʪʚʦ ɽʇʇʉ ʥʘ ʉɼʀ ʫ ʨʘʟʚʠʿʝʥʠʤ ʥʘʩʫʧʨʦʪ 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ. ɿʘ ʩʚʘʢʫ ʜʦʙʠʿʝʥʫ ʦʮʝʥʫ ʤʦʜʝʣʘ ʧʨʦʚʝʨʝʥʘ ʿʝ ʠ 

ʨʦʙʫʩʥʦʩʪ ʧʫʪʝʤ AMG ʠʣʠ PCSE ʤʝʪʦʜʘ. ʅʘ ʢʨʘʿʫ ʧʝʪʦʛ ʧʦʛʣʘʚˀʘ ʧʨʠʢʘʟʘʥʘ ʿʝ 

ʜʠʩʢʫʩʠʿʘ ʨʝʟʫʣʪʘʪʘ ʠʩʪʨʘʞʠʚʘˁʘ ʫ ʚʝʟʠ ʩʘ ʠʤʧʣʠʢʘʮʠʿʘʤʘ ʧʦʣʠʪʠʢʘ ʦʧʦʨʝʟʠʚʘˁʘ 

ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ ʠ ʜʦʤʠʥʘʮʠʿʦʤ ʪʨʝʥʜʘ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ 

ʥʘʩʫʧʨʦʪ ʧʦʨʝʩʢʦʿ ʢʦʦʨʜʠʥʘʮʠʿʠ ʫ ʠʩʧʠʪʘʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ. ʅʘ 

ʢʨʘʿʫ ʿ ʝ ʧʨʝʜʩʪʘʚˀʝʥ ʜʦʧʨʠʥʦʩ ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ ʥʘ ʦʩʥʦʚʫ ʩʧʨʦʚʝʜʝʥʝ 

ʪʝʦʨʠʿʩʢʝ ʠ ʝʤʧʠʨʠʿʩʢʝ ʘʥʘʣʠʟʝ ʫʟ ʧʨʝʧʦʨʫʢʝ ʢʨʝʘʪʦʨʠʤʘ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ.  
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I ʇʆɻʃɸɺɲɽ ï ʊɽʆʈʀɱʉʂʀ ʂʆʅʎɽʇʊ 

ʆʇʆʈɽɿʀɺɸɳɸ 

 

1. ʇʨʝʛʣʝʜ ʣʠʪʝʨʘʪʫʨʝ 

 

ʊʝʦʨʠʿʘ ʦʧʪʠʤʘʣʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ ʧʨʝʜʤʝʪ je ʠʥʪʝʥʟʠʚʥʝ ʜʝʙʘʪʝ ʤʝʹʫ ʝʢʦʥʦʤʩʢʠʤ 

ʪʝʦʨʝʪʠʯʘʨʠʤʘ ʚʠʰʝ ʦʜ ʧʦʣʘ ʚʝʢʘ ʫʥʘʟʘʜ ʦʜ ʫʩʧʦʩʪʘʚˀʘˁʘ ʩʘʚʨʝʤʝʥʠʭ ʧʦʨʝʩʢʠʭ 

ʩʪʨʫʢʪʫʨʘ. ʊʝʤʝˀʝ ʫ ʧʦʛʣʝʜʫ ʬʦʨʤʠʨʘˁʘ ʦʧʪʠʤʘʣʥʠʭ ʧʦʨʝʩʢʠʭ ʩʪʨʫʢʪʫʨʘ ʜʘʣʠ ʩʫ: 

Ramsey (1927), Pigou (1947), Edgeworth (1958), ʜʦʢ ʩʫ ʟʥʘʯʘʿʘʥ ʜʦʧʨʠʥʦʩ ʧʦʩʪʦʿʝ˂ʦʿ 

ʣʠʪʝʨʘʪʫʨʠ ʜʘʣʠ Harberger (1964), Mirrlees (1971), Diamond (1975), Atkinson & 

Stiglitz (1976, 1980), Akerlof (1978), Judd (1985), Chamley (1986), Banks & Diamond 

(2010), Fleurbaey & Maniquetz (2015), Stiglitz (2015), Straub & Werning (2020). 

ʃʠʪʝʨʘʪʫʨʘ ʢʦʿʘ ʩʝ ʙʘʚʠ ʪʝʦʨʠʿʘʤʘ ʦʧʪʠʤʘʣʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ ʠʜʝʥʪʠʬʠʢʫʿʝ ʧʦʨʝʩʢʝ 

ʩʠʩʪʝʤʝ ʢʦʿʠ ʤʠʥʠʤʠʟʠʨʘʿʫ ʚʠʰʘʢ ʪʝʨʝʪʘ ʦʧʦʨʝʟʠʚʘˁʘ ï ʢʦʿʠ ʩʫ ʧʦʜʣʦʞʥʠ 

ʨʘʟʣʠʯʠʪʠʤ ʦʛʨʘʥʠʯʝˁʠʤʘ ʧʦʨʝʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʠ ʦʛʨʘʥʠʯʝʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ, ʠ 

ʧʦʩʪʘʚˀʘ ʧʨʘʚʠʣʘ ʢʦʿʘ ˂ʝ ʦʤʦʛʫ˂ʠʪʠ ʜʠʟʘʿʥʠʨʘˁʝ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ ʪʘʢʚʦʛ ʜʘ ʩʫ 

ʧʦʨʝʩʢʝ ʜʠʩʪʦʨʟʠʿʝ ʥʘ ʤʠʥʠʤʫʤʫ (Auerbach & Hines, 2001) ʫ ʦʜʥʦʩʫ ʥʘ ʧʦʩʪʘʚˀʝʥʝ 

ʮʠˀʝʚʝ ʧʦʨʝʩʢʠʭ ʚʣʘʩʪʠ. ʄʝʹʫ ʩʘʚʨʝʤʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʝʚʠʜʝʥʪʥʝ ʩʫ ʟʥʘʯʘʿʥʝ 

ʨʘʟʣʠʢʝ ʫ ʧʦʛʣʝʜʫ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ, ʪʝ ʿʝ ʿʝʜʥʦ ʦʜ ʥʘʿʚʘʞʥʠʿʠʭ ʧʠʪʘˁʘ ʧʦʨʝʩʢʝ 

ʪʝʦʨʠʿʝ ʠ ʧʨʘʢʩʝ ʫʧʨʘʚʦ ʜʝʬʠʥʠʩʘˁʝ ʦʧʪʠʤʘʣʥʝ ʧʦʨʝʩʢʝ ʩʪʨʫʢʪʫʨʝ, ʦʜʥʦʩʥʦ 

ʙʘʣʘʥʩʠʨʘˁʘ ʠʟʤʝʹʫ ʜʠʨʝʢʪʥʠʭ ʠ ʠʥʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ (Martinez-Vascuez 

et al. 2011). ʆʧʪʠʤʘʣʥʘ ʧʦʨʝʩʢʘ ʩʪʨʫʢʪʫʨʘ ʠʤʧʣʠʮʠʨʘ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʫ ʢʦʿʠʤʘ ʩʝ, 

ʫ ʦʜʥʦʩʫ ʥʘ ʧʨʠʢʫʧˀʝʥʝ ʧʦʨʝʩʢʝ ʧʨʠʭʦʜʝ, ʧʦʩʪʠʞʝ ʤʘʢʩʠʤʘʣʘʥ ʥʠʚʦ ʢʦʨʠʩʥʦʩʪʠ. 

ʋ ʦʩʥʦʚʠ ʦʧʪʠʤʘʣʥʦʩʪʠ ʧʦʨʝʩʢʠʭ ʩʠʩʪʝʤʘ ʧʨʠʩʫʪʘʥ ʿʝ ʢʦʤʧʨʦʤʠʩ ʧʨʠ ʧʦʩʪʠʟʘˁʫ 

ʝʢʦʥʦʤʩʢʝ ʝʬʠʢʘʩʥʦʩʪʠ ʠ ʧʨʘʚʠʯʥʦʩʪʠ (Stiglitz 2008; Arsiĺ & RanĽeloviĺ, 2017). 

ʇʨʝʤʘ ʪʦʤʝ, ʦʜ ʩʫʰʪʠʥʩʢʦʛ ʿʝ ʠʥʪʝʨʝʩʘ, ʩʘ ʿʝʜʥʝ ʩʪʨʘʥʝ, ʧʨʝʧʦʟʥʘʪʠ ʛʣʦʙʘʣʥʝ 

ʪʨʝʥʜʦʚʝ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ, ʘ ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʘʥʘʣʠʟʠʨʘʪʠ ˁʠʭʦʚʝ ʨʝʧʝʨʢʫʩʠʿʝ ʥʘ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ ʦʜʘʙʨʘʥʠʭ ʝʢʦʥʦʤʠʿʘ ʢʨʦʟ ʧʨʠʟʤʫ ʝʬʠʢʘʩʥʦʩʪʠ ʠ 

ʧʨʘʚʠʯʥʦʩʪʠ. 

 

ɸʥʘʣʠʟʠʨʘʥʘ ʣʠʪʝʨʘʪʫʨʘ ʦʜʥʦʩʠ ʩʝ ʠ ʥʘ ʨʘʜʦʚʝ ʢʦʿʠ ʩʝ ʙʘʚʝ ʩʘʚʨʝʤʝʥʠʤ ʛʣʦʙʘʣʥʠʤ 

ʪʨʝʥʜʦʚʠʤʘ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ, ʧʨʝʤʘ ʢʦʿʠʤʘ ʩʝ ʤʦʛʫ ʧʨʝʧʦʟʥʘʪʠ ʜʚʝ ʪʝʥʜʝʥʮʠʿʝ: 

ʧʦʨʝʩʢʘ ʢʦʦʨʜʠʥʘʮʠʿʘ ʥʘʩʫʧʨʦʪ ʧʦʨʝʩʢʦʿ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ. ʊʨʝʥʜ ʧʦʨʝʩʢʝ 

ʢʦʦʨʜʠʥʘʮʠʿʝ ʢʘʨʘʢʪʝʨʠʰʝ ʫʩʢʣʘʹʠʚʘˁʝ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ, ʘ ʟʘʩʪʫʧˀʝʥ ʿʝ ʥʘ 

ʥʠʚʦʫ OECD, ʢʘʦ ʠ ʥʘ ʥʠʚʦʫ ɽʋ, ʫ ʚʠʜʫ ʩʧʦʨʘʟʫʤʘ BEPS, ʤʠʥʠʤʘʣʥʝ ɽʇʇʉ ʥʘ 

ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ (OECD, 2022ʘ; OECD, 2022c), ʢʘʦ ʠ ʭʘʨʤʦʥʠʟʘʮʠʿʝ ʧʦʨʝʟʘ ʥʘ 

ʧʦʪʨʦʰˁʫ (ʇɼɺ). ʀʥʩʪʠʪʫʮʠʿʝ ɽʋ ʩʫ ʩʝ ʟʘʣʘʛʘʣʝ ʟʘ ʧʦʨʝʩʢʦ ʫʩʢʣʘʹʠʚʘˁʝ ʫ ʮʠˀʫ 
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ʩʧʨʝʯʘʚʘˁʘ ʰʪʝʪʥʝ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ ʤʝʹʫ ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ (Glavaġki et 

al., 2022; Beljiĺ et al., 2023). ʀʩʪʨʘʞʠʚʘˁʝ Devereux et al. (2002) ʫʧʨʘʚʦ ʧʦʢʘʟʫʿʝ ʜʘ 

ʧʦʨʝʩʢʘ ʢʦʦʨʜʠʥʘʮʠʿʘ ʪʨʝʙʘ ʜʘ ʩʝ ʙʘʟʠʨʘ ʥʘ ʙʦʨʙʠ ʧʨʦʪʠʚ ʠʟʙʝʛʘʚʘˁʘ ʠ ʫʪʘʿʝ ʧʦʨʝʟʘ 

ʩʘ ʧʦʩʣʝʜʠʯʥʠʤ ʧʨʝʤʝʰʪʘˁʝʤ ʧʨʠʭʦʜʘ ʫ ʝʢʦʥʦʤʠʿʝ ʩʘ ʥʠʞʠʤ ʧʦʨʝʩʢʠʤ 

ʦʧʪʝʨʝ˂ʝˁʠʤʘ. ʋ ʦʢʚʠʨʫ ɽʋ, ʧʦʪʧʫʥʘ ʧʦʨʝʩʢʘ ʢʦʦʨʜʠʥʘʮʠʿʘ ʙʠ ʙʠʣʘ ʦʩʥʦʚ 

ʫʩʧʦʩʪʘʚˀʘˁʘ ʿʝʜʠʥʩʪʚʝʥʝ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ, ʯʠʤʝ ʙʠ ʩʝ ʦʪʢʣʦʥʠʣʦ ʩʪʘʥʦʚʠʰʪʝ 

ɽʋ ʢʘʦ ʥʝʜʦʚʨʰʝʥʦʛ ʧʨʦʿʝʢʪʘ ʩʘ ʿʝʜʠʥʩʪʚʝʥʦʤ ʤʦʥʝʪʘʨʥʦʤ, ʘ ʭʝʪʝʨʦʛʝʥʠʭ 

ʬʠʩʢʘʣʥʠʭ ʧʦʣʠʪʠʢʘ (Glavaġki & Beker Pucar, 2020). ʇʨʝʤʘ ʠʩʪʨʘʞʠʚʘˁʫ Marques 

et al. (2019), ʧʦʞʝˀʥʦ ʿʝ ʫʧʨʘʚˀʘʪʠ ʧʦʨʝʩʢʦʤ ʧʦʣʠʪʠʢʦʤ ʥʘ ʥʘʜʥʘʮʠʦʥʘʣʥʦʤ ʥʠʚʦʫ 

ʟʙʦʛ: (ʘ) ʩʤʘˁʝˁʘ ʘʛʨʝʩʠʚʥʦʛ ʧʦʨʝʩʢʦʛ ʧʣʘʥʠʨʘˁʘ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʠʭ ʢʦʨʧʦʨʘʮʠʿʘ, 

ʠ (ʙ) ʿʘʯʘˁʘ ʥʝʫʪʨʘʣʥʦʩʪʠ ʧʦʨʝʩʢʠʭ ʩʠʩʪʝʤʘ ʟʝʤʘˀʘ ʯʣʘʥʠʮʘ ɽʋ, ʰʪʦ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ 

ʠʩʪʨʘʞʠʚʘˁʝʤ ʘʫʪʦʨʘ Baskaran & da Fonseca (2014). ʉʪʝʧʝʥ ʭʘʨʤʦʥʠʟʘʮʠʿʝ 

ʠʥʜʠʨʝʢʪʥʦʛ ʧʦʨʝʟʘ ï ʇɼɺ ʿʝ ʫ ʟʥʘʯʘʿʥʦʿ ʤʝʨʠ ʧʦʩʪʠʛʥʫʪ (Orňziak, 2020; Cugusi, 

2022). ʄʝʹʫʪʠʤ, Gropp & Kostial (2000) ʫʢʘʟʫʿʫ ʜʘ ʧʦʨʝʩʢʘ ʭʘʨʤʦʥʠʟʘʮʠʿʘ ʫʥʫʪʘʨ 

ɽʋ, ʩ ʦʙʟʠʨʦʤ ʥʘ ʨʘʟʥʦʣʠʢʦʩʪ ʧʦʨʝʩʢʠʭ ʩʪʨʘʪʝʛʠʿʘ ʢʦʿʝ ʧʨʠʤʝˁʫʿʫ ʯʣʘʥʠʮʝ, ʤʦʞʝ 

ʜʦʚʝʩʪʠ ʜʦ ʜʠʚʝʨʛʝʥʪʥʠʭ (ʧʦʟʠʪʠʚʥʠʭ ʥʘʩʧʨʘʤ ʥʝʛʘʪʠʚʥʠʭ) ʧʦʩʣʝʜʠʮʘ, ʥʘʨʦʯʠʪʦ 

ʢʘʜʘ ʿʝ ʨʝʯ ʦ ʧʦʨʝʟʫ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ. ʅʘ ʦʩʥʦʚʫ ˁʠʭʦʚʦʛ ʠʩʪʨʘʞʠʚʘˁʘ 

ʭʘʨʤʦʥʠʟʘʮʠʿʘ ʙʠ ʙʠʣʘ ʦʜ ʢʦʨʠʩʪʠ ʧʨʠʚʨʝʜʘʤʘ ʩʘ ʚʠʩʦʢʠʤ ʧʦʨʝʟʠʤʘ (ʨʘʟʚʠʿʝʥʠʤ 

ʝʢʦʥʦʤʠʿʘʤʘ) ʜʦʢ ʙʠ ʤʦʛʣʘ ʥʘʰʪʝʪʠʪʠ ʟʝʤˀʘʤʘ ʩʘ ʥʠʩʢʠʤ ʧʦʨʝʟʠʤʘ (ʝʢʦʥʦʤʠʿʘʤʘ 

ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ) ʢʘʦ ʦʜʛʦʚʦʨ ʥʘ ʧʨʦʤʝʥʝ ʫ ʪʦʢʦʚʠʤʘ ʉɼʀ. ʇʦʨʝʩʢʘ ʢʦʦʨʜʠʥʘʮʠʿʘ 

ʤʦʞʝ ʠʤʘʪʠ ʥʝʛʘʪʠʚʥʝ ʝʬʝʢʪʝ ʫ ʦʜʨʝʹʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ, ʩʭʦʜʥʦ ʨʘʟʥʦʣʠʢʦʩʪʠ 

ˁʠʭʦʚʝ ʩʪʨʫʢʪʫʨʝ ʠ ʚʝʣʠʯʠʥʝ (Baldwin & Krugman, 2002; Milton, 2017), ʪʝ ʩʝ 

ʢʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʥʘʿʯʝʰ˂ʝ ʦʧʨʝʜʝˀʫʿʫ 

ʟʘ ʢʦʥʢʫʨʝʥʪʥʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ (Gunter et al. 2021). ɿʙʦʛ ʪʦʛʘ ʿʝ ʥʝʦʧʭʦʜʥʦ 

ʦʩʤʠʰˀʘʚʘˁʝ ʨʘʟʣʠʯʠʪʠʭ ʧʦʨʝʩʢʠʭ ʩʪʨʘʪʝʛʠʿʘ ʫ ʨʘʟʚʠʿʝʥʠʤ ʫ ʦʜʥʦʩʫ ʥʘ ʝʢʦʥʦʤʠʿʝ 

ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ (Thanh & Canh, 2020). ʇʨʝʤʜʘ ʿʝ ʿʝʜʥʦʟʥʘʯʥʦ ʜʝʬʠʥʠʩʘˁʝ 

ʧʨʠʥʮʠʧʘ ʦʧʦʨʝʟʠʚʘˁʘ (ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ) ʫʥʫʪʘʨ ɽʋ ʠʟʨʘʟʠʪʦ 

ʢʦʤʧʣʠʢʦʚʘʥʦ (Nersesyan, 2021), ʭʘʨʤʦʥʠʟʘʮʠʿʘ ʧʦʨʝʩʢʠʭ ʩʠʩʪʝʤʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ 

ʢʨʦʟ ʟʘʿʝʜʥʠʯʢʝ ʠʥʠʮʠʿʘʪʠʚʝ ʠ ʨʝʛʫʣʘʪʦʨʥʝ ʦʢʚʠʨʝ ʦʩʪʘʿʝ ʢˀ ʫʯʥʦ ʦʧʨʝʜʝˀʝˁʝ 

ʢʨʝʘʪʦʨʘ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ. 

 

ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʪʨʝʥʜ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʿʝ ʨʝʟʫʣʪʘʪ ʪʨʞʠʰʥʝ ʙʦʨʙʝ ʟʘ 

ʧʨʠʚʣʘʯʝˁʝ ʩʪʨʘʥʦʛ ʢʘʧʠʪʘʣʘ. ʇʨʝʤʘ ʪʦʤʝ, ʤʥʦʛʠ ʢʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ 

ʩʝ ʦʜʣʫʯʫʿʫ ʜʘ ʩʤʘˁʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ, ʩʤʘʪʨʘʿʫ˂ʠ ʜʘ ʪʦ ʦʭʨʘʙʨʫʿʝ ʨʘʜ, ʰʪʝʜˁʫ ʠ 

ʫʣʘʛʘˁʘ (Summers, 1988; Gale & Samwick, 2014; Elshani & Pula, 2023). Bellak & 

Leibrecht (2005) ʝʤʧʠʨʠʿʩʢʠ ʧʦʪʚʨʹʫʿʫ ʜʘ ʚʠʩʦʢʘ ʧʦʨʝʩʢʘ ʦʧʪʝʨʝ˂ʝˁʘ ʫ ʝʢʦʥʦʤʠʿʘʤʘ 

ɽʋ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʜʝʣʫʿʫ ʢʘʦ ʧʨʝʧʨʝʢʘ ʥʘ ʧʨʠʣʠʚ ʉɼʀ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʥʝʛʘʪʠʚʥʦ 

ʫʪʠʯʫ ʥʘ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪ ʠʥʚʝʩʪʠʮʠʿʘ. Talpos & Vancu (2009) ʫʢʘʟʫʿʫ ʥʘ ʥʝʛʘʪʠʚʥʫ 

ʚʝʟʫ ʠʟʤʝʹʫ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʨʠʣʠʚʘ ʉɼʀ ʫ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ 
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ʫʩʧʦʥʫ, ʜʦʢ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʧʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʥʠʿʝ ʦʧʨʝʜʝˀʫʿʫ˂ʠ 

ʬʘʢʪʦʨ ʫʣʘʛʘˁʘ (Triviĺ et al. 2024). ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʧʦʪʚʨʹʫʿʫ (de facto) 

ʧʨʠʩʫʩʪʚʦ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʫ ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ɽʋ (Matthews, 

2011; Van Ganzen, 2023) ʥʘʩʫʧʨʦʪ ʧʨʦʢʣʘʤʦʚʘʥʝ (de jure) ʧʦʨʝʩʢʝ ʢʦʦʨʜʠʥʘʮʠʿʝ ʥʘ 

ʥʠʚʦʫ ɽʋ (Glavaġki et al. 2022). ʀʘʢʦ ʧʦʨʝʩʢʘ ʢʦʦʨʜʠʥʘʮʠʿʘ ʥʘʩʪʦʿʠ ʜʘ ʦʪʢʣʦʥʠ 

ʰʪʝʪʥʝ ʝʬʝʢʪʝ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʫ ʩʚʝʪʫ, ʢʦʝʛʟʠʩʪʝʥʮʠʿʘ ʜʚʘ ʪʨʝʥʜʘ ʿʝ 

ʝʚʠʜʝʥʪʥʘ. 

 

ʇʨʝʤʘ ʧʨʝʪʭʦʜʥʦ ʥʘʚʝʜʝʥʦʤ, ʫ ʩʧʝʮʠʿʘʣʥʦʤ ʬʦʢʫʩʫ ʠʩʪʨʘʞʠʚʘˁʘ ʿʝ ʠ ʣʠʪʝʨʘʪʫʨʘ 

ʢʦʿʘ ʩʝ ʙʘʚʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʦʤ BEPS ʠ ˁʝʛʦʚʠʭ ʝʬʝʢʘʪʘ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ 

ʧʝʨʬʦʨʤʘʥʩʝ. ʀʟʦʩʪʘʥʢʦʤ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʤʦʛʫ 

ʜʘ ʩʝ ʪʘʢʤʠʯʝ ʥʘ ʦʩʥʦʚʫ ʜʨʫʛʠʭ ʝʢʦʥʦʤʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ, ʢʦʿʝ ʩʝ ʯʝʩʪʦ ʠʛʥʦʨʠʰʫ, 

ʢʘʦ ʰʪʦ ʩʫ ʫʣʘʛʘˁʘ ʫ ʿʘʚʥʫ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ, ʠʩʪʨʘʞʠʚʘˁʝ ʠ ʨʘʟʚʦʿ ʠ ʬʦʨʤʠʨʘˁʝ 

ˀʫʜʩʢʦʛ ʢʘʧʠʪʘʣʘ (Clausing et al. 2021). ʇʨʝʤʘ Tßrslßv et al. (2020) ʫʢʦʣʠʢʦ ʙʠ ʩʚʘʢʘ 

ʝʢʦʥʦʤʠʿʘ ʠʤʘʣʘ ʿʝʜʠʥʩʪʚʝʥʫ ʝʬʝʢʪʠʚʥʫ ʩʪʦʧʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ, ʛʣʦʙʘʣʥʠ ʧʨʠʭʦʜʠ 

ʠ ʠʥʚʝʩʪʠʮʠʿʝ ʙʠ ʦʩʪʘʣʠ ʥʝʧʨʦʤʝˁʝʥʠ, ʘʣʠ ʙʠ ʢʦʨʧʦʨʘʪʠʚʥʠ ʧʨʦʬʠʪʠ ʧʨʦʤʝʥʠʣʠ 

ʣʦʢʘʮʠʿʫ ʫ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʦʩʪʘʣʠʭ ʬʘʢʪʦʨʘ ʢʦʿʠ ʦʧʨʝʜʝˀʫʿʫ ʦʜʣʫʢʝ ʦ ʠʥʚʝʩʪʠʨʘˁʫ. 

ʋ ʯʣʘʥʠʮʘʤʘ ɽʋ ʩʘ ʚʠʩʦʢʠʤ ʧʦʨʝʟʠʤʘ, ʧʨʦʬʠʪ ʙʠ ʧʦʨʘʩʪʘʦ ʟʘ ʦʢʦ 15%, ʫ ʉɸɼ ʟʘ 

10%. Van de Vijver et al. (2020) ʥʘʛʣʘʰʘʚʘʿʫ ʜʘ ʿʝ ʘʢʪʠʚʥʦ ʧʦʨʝʩʢʦ ʧʣʘʥʠʨʘˁʝ 

ʧʦʩʪʘʣʦ ʧʠʪʘˁʝ ʦʜʨʞʠʚʦʩʪʠ, ʙʫʜʫ˂ʠ ʜʘ ʚʣʘʜʝ ʤʦʨʘʿʫ ʜʘ ʩʝ ʙʘʚʝ ʥʠʞʠʤ ʧʦʨʝʩʢʠʤ 

ʧʨʠʭʦʜʠʤʘ, ʰʪʦ ʿʝ ʢˀʫʯʥʦ ʟʘ ʧʦʩʪʠʟʘˁʝ ʮʠˀʝʚʘ ʦʜʨʞʠʚʦʛ ʨʘʟʚʦʿʘ. ʄʝʹʫʪʠʤ, 

ʘʫʪʦʨʠ ʩʫ ʧʦʢʘʟʘʣʠ ʜʘ ʩʫ ʤʝʨʝ OECD ʠ ɽʋ ʧʨʦʪʠʚ ʘʛʨʝʩʠʚʥʦʛ ʧʦʨʝʩʢʦʛ ʧʣʘʥʠʨʘˁʘ, 

ʢʘʦ ʰʪʦ ʿʝ ɸʢʮʠʦʥʠ ʧʣʘʥ ʧʨʦʪʠʚ BEPS, ʥʝʝʬʠʢʘʩʥʝ, ʧʘ ʿʝ ʘʛʨʝʩʠʚʥʦ ʧʦʨʝʩʢʦ 

ʧʣʘʥʠʨʘˁʝ ʠ ʜʘˀʝ ʨʘʩʧʨʦʩʪʨʘˁʝʥʦ. ɼʦʜʘʪʥʦ, Riccardi (2021) ʧʨʠʭʚʘʪʘ ʥʝʦʧʭʦʜʥʦʩʪ 

ʢʦʦʨʜʠʥʠʩʘʥʦʛ ʧʦʨʝʩʢʦʛ ʦʜʛʦʚʦʨʘ, ʘʣʠ ʪʚʨʜʠ ʜʘ ʧʨʠʣʠʢʦʤ ʠʟʛʨʘʜˁʝ ʦʚʦʛ ʨʝʰʝˁʘ 

ʪʨʝʙʘ ʦʙʨʘʪʠʪʠ ʧʘʞˁʫ ʥʘ ʢʘʨʘʢʪʝʨʠʩʪʠʯʥʝ ʦʩʦʙʠʥʝ ʠ ʧʨʝʬʝʨʝʥʮʠʿʝ ʧʦʣʠʪʠʢʝ ʢʦʿʝ 

ʜʝʤʦʥʩʪʨʠʨʘʿʫ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ (Kubicová, 2013; de Mooij et al. 2021). 

 

ʀʘʢʦ ʩʫ ʠʜʝʥʪʠʬʠʢʦʚʘʥʘ ʜʚʘ ʢˀʫʯʥʘ ʛʣʦʙʘʣʥʘ ʪʨʝʥʜʘ ʫ ʧʦʣʠʪʠʮʠ ʦʧʦʨʝʟʠʚʘˁʘ, 

ʦʧʪʠʤʘʣʥʘ ʧʦʨʝʩʢʘ ʩʪʨʫʢʪʫʨʘ ʢʨʦʟ ʢʦʤʙʠʥʘʮʠʿʫ ʜʠʨʝʢʪʥʠʭ ʠ ʠʥʜʠʨʝʢʪʥʠʭ ʧʦʨʝʟʘ 

ʥʠʿʝ ʫʩʪʘʥʦʚˀʝʥʘ, ʿʝʨ ʿʝ ʝʬʠʢʘʩʥʦʩʪ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʦʧʨʝʜʝˀʝʥʘ ʫʪʠʮʘʿʠʤʘ ʥʘ 

ʢˀʫʯʥʝ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ. ʇʨʝʤʘ ʪʦʤʝ, ʠʩʪʨʘʞʠʚʘˁʝ ʩʝ ʦʩʣʘˁʘ ʠ ʥʘ 

ʣʠʪʝʨʘʪʫʨʫ ʢʦʿʘ ʩʝ ʙʘʚʠ ʪʝʤʘʪʠʢʦʤ ʧʦʨʝʩʢʠʭ ʩʪʨʫʢʪʫʨʘ (Cremer et al. 2001) ʠ 

ˁʠʭʦʚʠʤ ʫʪʠʮʘʿʝʤ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ. Stoilova & Patonov (2013) ʠ Lee & Gordon 

(2005) ʟʘʢˀʫʯʫʿʫ ʜʘ ʿʝ ʧʦʨʝʩʢʘ ʩʪʨʫʢʪʫʨʘ ʟʘʩʥʦʚʘʥʘ ʥʘ ʜʠʨʝʢʪʥʠʤ ʧʦʨʝʟʠʤʘ 

ʝʬʠʢʘʩʥʠʿʘ ʫ ʦʜʥʦʩʫ ʥʘ ʠʥʜʠʨʝʢʪʥʝ ʫ ʩʤʠʩʣʫ ʧʦʜʨʰʢʝ ʝʢʦʥʦʤʩʢʦʤ ʨʘʩʪʫ ʝʢʦʥʦʤʠʿʘ 

ɽʋ. ɼʦʜʘʪʥʦ, Gechert & Heimberger (2021) ʫʢʘʟʫʿʫ ʥʘ ʢʨʘʪʢʦʨʦʯʥʦ ʥʝʛʘʪʠʚʥʝ ʝʬʝʢʪʝ 

ʩʤʘˁʝˁʘ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, ʜʦʢ Arnold et al. (2011) 

ʟʘʢˀʫʯʫʿʫ ʜʘ ʩʥʠʞʘʚʘˁʝ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʟʘ (ʦʜʥʦʩʥʦ ɽʇʇʉ) ʠʤʘ ʜʫʛʦʨʦʯʥʦ 
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ʧʦʟʠʪʠʚʥʝ ʝʬʝʢʪʝ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʝʢʦʥʦʤʠʿʘ OECD. ʊʦ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ 

ʠʩʪʨʘʞʠʚʘˁʠʤʘ ʢʦʿʝ ʩʫ ʩʧʨʦʚʝʣʠ Leibfritz et al. (1997) ʠ Elshani & Ahmeti (2017) 

ʢʦʿʠ ʫʢʘʟʫʿʫ ʥʘ ʥʝʛʘʪʠʚʥʫ ʚʝʟʫ ʠʟʤʝʹʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ ʧʨʠʚʨʝʜʥʦʛ 

ʨʘʩʪʘ. ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʢʦʿʝ ʩʫ ʩʧʨʦʚʝʣʠ Gale & Samwick (2014) ʫʧʫ˂ʫʿʫ ʜʘ 

ʨʝʬʦʨʤʝ ʢʦʿʝ ʧʨʦʤʦʚʠʰʫ ʧʦʜʩʪʠʮʘʿʝ, ʩʤʘˁʫʿʫ ʧʦʩʪʦʿʝ˂ʝ ʩʫʙʚʝʥʮʠʿʝ, ʠʟʙʝʛʘʚʘʿʫ 

ʬʠʥʘʥʩʠʨʘˁʝ ʜʝʬʠʮʠʪʘ, ʪʝ ʠʤʘʿʫ ʧʦʚʦˀʥʠʿʝ ʝʬʝʢʪʝ ʥʘ ʜʫʛʦʨʦʯʥʠ ʨʘʩʪ ʧʨʠʚʨʝʜʝ. ʉ 

ʜʨʫʛʝ ʩʪʨʘʥʝ, ʨʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ Anguelov (2017) ʠʤʧʣʠʮʠʨʘʿʫ ʜʘ ʙʠ ʥʠʞʝ 

ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʤʦʛʣʝ ʜʘ ʧʦʚʝ˂ʘʿʫ ʉɼʀ ʫʟ ʩʤʘˁʝˁʝ ʛʦʜʠʰˁʝʛ ʨʘʩʪʘ ɹɼʇ, 

ʰʪʦ ʩʫʛʝʨʠʰʝ ʜʘ ʠʘʢʦ ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʤʦʞʝ ʧʨʠʚʫ˂ʠ ʠʥʚʝʩʪʠʮʠʿʝ, ʦʥʘ ʥʝ 

ʤʦʞʝ ʫʚʝʢ ʜʘ ʧʦʜʩʪʘʢʥʝ ʫʢʫʧʥʠ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ. ʐʪʘʚʠʰʝ, ʨʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ 

Talpos & Vancu (2009) ʧʦʢʘʟʫʿʫ ʜʘ ʧʨʠʭʦʜʠ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠʤʘʿʫ 

ʥʝʛʘʪʠʚʘʥ ʫʪʠʮʘʿ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʫ ʧʨʠʚʨʝʜʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʜʦʢ ʠʤʘʿʫ 

ʧʦʟʠʪʠʚʘʥ ʫʪʠʮʘʿ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ.  

 

ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʘʥʘʣʠʟʠʨʘʥʝ ʨʝʬʦʨʤʝ, ʫ ʩʤʠʩʣʫ ʨʝʜʫʢʦʚʘˁʘ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ 

ʦʙʣʠʢʘ, ʤʦʛʫ ʦʙʝʟʙʝʜʠʪʠ ʙʘʣʘʥʩʠʨʘˁʝ ʠʟʤʝʹʫ ʧʨʘʚʠʯʥʦʩʪʠ ʠ ʝʬʠʢʘʩʥʦʩʪʠ. 

ʅʘʚʝʜʝʥʦ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ Martorano (2018) ʢʦʿʠ ʫʢʘʟʫʿʝ ʜʘ ʧʦʚʝ˂ʘˁʝ ʫʜʝʣʘ ʜʠʨʝʢʪʥʠʭ 

ʫ ʦʜʥʦʩʫ ʥʘ ʠʥʜʠʨʝʢʪʥʝ ʧʦʨʝʟʝ ʦʙʝʟʙʝʹʫʿʝ ʧʨʦʛʨʝʩʠʚʥʦʩʪ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ, ʘ ʪʠʤʝ 

ʩʤʘˁʝˁʝ ʥʝʿʝʜʥʘʢʦʩʪʠ (Duclos & Araar, 2007; Atkinson, 2015; Kame Babilla, 2023), 

ʢʦʿʘ ʩʝ ʤʝʨʠ ʧʦʤʦ˂ʫ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪʘ (Milanoviĺ, 1997). ʅʘʠʤʝ, ʨʘʩʪ ʫʜʝʣʘ ʧʦʨʝʟʘ 

ʥʘ ʧʦʪʨʦʰˁʫ (ʇɼɺ) ʫ ʫʢʫʧʥʦʤ ʧʦʨʝʩʢʦʤ ʩʠʩʪʝʤʫ ʜʦʚʦʜʠ ʜʦ ʨʘʩʪʘ ʥʝʿʝʜʥʘʢʦʩʪʠ 

(Alavuotunki et al. 2017; 2019). ʇʨʝʤʘ Bejakoviĺ (2020) ʧʨʦʧʦʨʮʠʦʥʘʣʥʠ ʧʦʨʝʟ ʥʘ 

ʧʦʪʨʦʰˁʫ ʙʠ ʤʦʛʘʦ ʙʠʪʠ ʦʧʪʠʤʘʣʘʥ, ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ˁʝʛʦʚʫ ʩʫʧʝʨʠʦʨʥʦʩʪ ʫ ʦʜʥʦʩʫ 

ʥʘ ʧʦʨʝʟ ʥʘ ʜʦʭʦʜʘʢ. ʄʝʹʫʪʠʤ, ʧʨʦʛʨʝʩʠʚʥʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʩʫ ʠ ʚʠʰʝ ʥʝʛʦ ʧʦʞʝˀʥʝ 

ʫ ʩʣʫʯʘʿʫ ʦʯʫʚʘˁʘ ʧʨʘʚʠʯʥʦʩʪʠ ʫ ʜʨʫʰʪʚʫ. Swistak & de la Feria (2024) ʫʢʘʟʫʿʫ ʜʘ 

ʫʩʧʦʩʪʘʚˀʘˁʝ ʧʨʦʛʨʝʩʠʚʥʠʭ ʩʪʦʧʘ ʇɼɺ ʤʦʞʝ ʠʤʘʪʠ ʧʦʟʠʪʠʚʥʝ ʝʬʝʢʪʝ ʥʘ 

ʩʤʘˁʠʚʘˁʝ ʥʝʿʝʜʥʘʢʦʩʪʠ ʫ ʝʢʦʥʦʤʠʿʘʤʘ, ʰʪʦ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʠʩʪʨʘʞʠʚʘˁʠʤʘ Gale 

(2020) ʠ Maier & Ricci (2024). ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, Stoilova (2016) ʠ Gatawa et al. (2016) 

ʠʩʪʠʯʫ ʜʘ ʧʦʨʝʩʢʘ ʩʪʨʫʢʪʫʨʘ ʟʘʩʥʦʚʘʥʘ ʥʘ ʧʦʨʝʟʠʤʘ ʥʘ ʧʦʪʨʦʰˁʫ, ʧʦʨʝʟʠʤʘ ʥʘ 

ʠʤʦʚʠʥʫ, ʢʘʦ ʠ ʧʦʨʝʟʠʤʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʧʦʜʨʞʘʚʘ ʨʘʩʪ. ʈʝʟʫʣʪʘʪʠ 

ʠʩʪʨʘʞʠʚʘˁʘ Macek (2015) ʠ Hakim (2020) ʧʦʪʚʨʹʫʿʫ ʜʘ ʜʠʨʝʢʪʥʠ ʧʦʨʝʟʠ ʠʤʘʿʫ 

ʥʝʛʘʪʠʚʘʥ, ʘ ʠʥʜʠʨʝʢʪʥʠ ʧʦʨʝʟʠ ʧʦʟʠʪʠʚʘʥ ʫʪʠʮʘʿ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, ʯʠʤʝ ʩʝ 

ʦʧʨʘʚʜʘʚʘ ʧʨʦʤʝʥʘ ʧʦʨʝʩʢʠʭ ʩʪʨʫʢʪʫʨʘ ʩʘ ʜʠʨʝʢʪʥʠʭ ʥʘ ʠʥʜʠʨʝʢʪʥʝ ʧʦʨʝʩʢʝ ʦʙʣʠʢʝ 

(Keen & Smith, 2006; Keen & Lockwoodb, 2010; Szarowska, 2013; Owino 2018). 

ʋʢʦʣʠʢʦ ʩʝ ʘʥʘʣʠʟʦʤ ʜʠʬʝʨʝʥʮʠʨʘ ʥʠʚʦ ʨʘʟʚʠʿʝʥʦʩʪʠ ʝʢʦʥʦʤʠʿʘ ʟʘʢˀʫʯʫʿʝ ʩʝ ʜʘ ʠ 

ʜʠʨʝʢʪʥʠ ʠ ʠʥʜʠʨʝʢʪʥʠ ʧʦʨʝʟʠ ʙʝʣʝʞʝ ʥʝʛʘʪʠʚʘʥ ʫʪʠʮʘʿ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ 

ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʜʦʢ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʩʪʠʤʫʣʠʰʫ ʨʘʩʪ 

(Hakim et al., 2022). ʇʨʝʤʘ Martinez-Vascuez et al. (2011) ʩʤʘˁʝˁʝ ʦʜʥʦʩʘ ʜʠʨʝʢʪʥʠʭ 

ʠ ʠʥʜʠʨʝʢʪʥʠʭ ʧʦʨʝʟʘ ʜʦʚʦʜʠ ʜʦ ʩʪʠʤʫʣʠʩʘˁʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ (Arnold, 2017), ʢʘʦ 
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ʠ ʜʦ ʧʦʙʦˀʰʘˁʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʫ ʧʦʛʣʝʜʫ ʧʨʠʣʠʚʘ ʉɼʀ (Desai et al., 2004; 

Ercegovac & Beker Pucar, 2021a). ʉʘʛʣʘʩʥʦ ʝʢʦʥʦʤʩʢʦʿ ʪʝʦʨʠʿʠ, ʥʘʮʠʦʥʘʣʥʝ ʚʣʘʜʝ 

ɽʋ ʠʤʘʿʫ ʟʘ ʮʠˀ ʜʘ ʧʨʠʚʫʢʫ ʉɼʀ ʿʝʨ ʩʫ ʠʥʚʝʩʪʠʮʠʿʝ ʢʦʤʧʦʥʝʥʪʘ ɹɼʇ ʠ ʜʦʧʨʠʥʦʩʝ 

ʝʢʦʥʦʤʩʢʦʿ ʝʢʩʧʘʥʟʠʿʠ. ʂʘʦ ʨʝʟʫʣʪʘʪ ʪʦʛʘ, ʉɼʀ ʦʙʝʟʙʝʹʫʿʫ ʧʦʚʝ˂ʘʥʦ ʟʘʧʦʰˀʘʚʘˁʝ, 

ʢʦʥʢʫʨʝʥʮʠʿʫ, ʪʨʘʥʩʬʝʨ ʪʝʭʥʦʣʦʛʠʿʝ (Staniġiĺ, 2008), ʧʦʙʦˀʰʘʥʫ ʪʨʞʠʰʥʫ 

ʧʦʟʠʮʠʿʫ, ʨʘʩʪ ʠʟʚʦʟʘ ʠ ʧʨʠʣʠʚ ʜʝʚʠʟʘ (ʆECD 2008; Ercegovac & Beker Pucar, 2022). 

ʇʨʝʤʘ ʪʦʤʝ, ʢʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ ʧʨʠʥʫʹʝʥʠ ʩʫ ʜʘ ʩʥʠʞʘʚʘʿʫ ʧʦʨʝʟʝ ʥʘ 

ʨʘʜ ʠ ʢʘʧʠʪʘʣ (ʩʪʦʧʝ ʠ ʧʦʨʝʩʢʫ ʦʩʥʦʚʠʮʫ) ʫ ʮʠˀʫ ʧʦʙʦˀʰʘˁʘ ʧʦʨʝʩʢʝ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ. 

 

ɼʦʜʘʪʥʦ, ʥʠʟ ʨʘʜʦʚʘ ʥʘʛʣʘʰʘʚʘ ʫʪʠʮʘʿ ʝʬʝʢʪʠʚʥʠʭ ʧʨʦʩʝʯʥʠʭ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʥʘ 

ʧʨʠʣʠʚ ʉɼʀ. B®nassy-Qu®r® et al. (2005) ʥʘ ʦʩʥʦʚʫ ʩʚʦʛ ʠʩʪʨʘʞʠʚʘˁʘ ʪʚʨʜʝ ʜʘ 

ʧʨʘʪʝ˂ʠ ʟʘʢʦʥʩʢʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ, ʠʥʚʝʩʪʠʪʦʨʠ/ʚʣʘʩʥʠʮʠ ʢʘʧʠʪʘʣʘ ʤʦʛʫ ʙʠʪʠ 

ʜʦʚʝʜʝʥʠ ʫ ʟʘʙʣʫʜʫ. ʇʨʝʤʜʘ ʿʝ ʟʘʢʦʥʩʢʘ ʧʦʨʝʩʢʘ ʩʪʦʧʘ ʩʤʘˁʝʥʘ, ʧʦʨʝʩʢʦ 

ʦʧʪʝʨʝ˂ʝˁʝ ʤʦʞʝ ʦʩʪʘʪʠ ʥʝʧʨʦʤʝˁʝʥʦ (Anguelov, 2017). ɼʘʢʣʝ, ʘʩʠʤʝʪʨʠʿʘ ʉɼʀ 

ʤʦʞʝ ʙʠʪʠ ʨʝʟʫʣʪʘʪ ʧʦʨʝʩʢʠʭ ʩʪʨʘʪʝʛʠʿʘ ʢʦʿʝ ʧʨʠʤʝˁʫʿʫ ʧʦʜʩʪʠʮʘʿʝ ʠʣʠ ʢʨʝʜʠʪʝ ʥʘ 

ʜʦʙʠʪ ʨʘʜʠ ʧʦʩʪʠʟʘˁʘ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ. ʐʪʘʚʠʰʝ, ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʮʠʿʘ 

ʯʝʩʪʦ ʨʝʟʫʣʪʠʨʘ ʢʦʥʚʝʨʛʝʥʮʠʿʦʤ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʥʘ ʥʘʿʥʠʞʠ ʥʠʚʦ ʫ ʠʥʪʝʛʨʠʩʘʥʦʤ 

ʨʝʛʠʦʥʫ ʿʫʛʦʠʩʪʦʯʥʝ ɽʚʨʦʧʝ , ʛʜʝ ʚʝ˂ʠʥʘ ʉɼʀ ʧʦʪʠʯʝ ʠʟ ʝʢʦʥʦʤʠʿʘ ʢʦʿʝ ʧʨʠʤʝˁʫʿʫ 

ʧʦʜʩʪʠʮʘʿʝ. ʉʪʦʛʘ ʿʝ Auerbach (2013) ʥʘʛʣʘʩʠʦ ʫʣʦʛʫ ʝʬʝʢʪʠʚʥʝ (ʧʨʦʩʝʯʥʝ ʠʣʠ 

ʤʘʨʛʠʥʘʣʥʝ) ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʫ ʨʘʟʫʤʝʚʘˁʫ ʦʜʣʫʢʘ ʦ ʣʦʢʘʮʠʿʠ ʉɼʀ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, 

Egger et al. (2009) ʫ ʩʚʦʿʦʿ ʝʤʧʠʨʠʿʩʢʦʿ ʩʪʫʜʠʿʠ ʩʫ ʧʦʪʚʨʜʠʣʠ ʜʘ ʝʬʝʢʪʠʚʥʝ ʧʦʨʝʩʢʝ 

ʩʪʦʧʝ ʟʥʘʯʘʿʥʦ ʫʪʠʯʫ ʥʘ ʦʜʣʫʢʝ ʦ ʧʨʦʠʟʚʦʜˁʠ ʠ ʣʦʢʘʮʠʿʠ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʠʭ 

ʬʠʨʤʠ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʿʝ ʧʦʪʚʨʹʝʥʘ ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʉɼʀ. ʊʦ ʿʝ ʫ 

ʩʢʣʘʜʫ ʩʘ Barrios et al. (2014), ʢʦʿʠ ʩʫ ʠʩʪʘʢʣʠ ʜʘ ʩʫ ʝʬʝʢʪʠʚʥʘ ʧʨʦʩʝʯʥʘ ʠ ʝʬʝʢʪʠʚʥʘ 

ʤʘʨʛʠʥʘʣʥʘ ʧʦʨʝʩʢʘ ʩʪʦʧʘ ʧʦʛʦʜʥʠʿʝ ʟʘ ʦʜʣʫʢʝ ʦ ʫʣʘʛʘˁʫ ʿʝʨ ʦʜʨʘʞʘʚʘʿʫ ʧʦʨʝʩʢʝ 

ʧʦʜʩʪʠʮʘʿʝ ʠ ʧʦʚʨʘʪ ʥʘ ʫʣʘʛʘˁʝ (Devereux & Sßrensen, 2006). Glavaġki et al. (2022) 

ʩʫ ʫ ʩʚʦʤ ʠʩʪʨʘʞʠʚʘˁʫ ʦʪʢʨʠʣʠ ʟʥʘʯʘʿʥʫ ʜʫʛʦʨʦʯʥʫ ʚʝʟʫ ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʉɼʀ ʫ 

ʧʨʠʚʨʝʜʘʤʘ ɽʋ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ. ʂʦʥʢʨʝʪʥʦ, ˁʠʭʦʚʦ ʠʩʪʨʘʞʠʚʘˁʝ ʧʦʢʘʟʫʿʝ ʜʘ ʩʫ 

ʤʘʣʝ ʦʪʚʦʨʝʥʝ ʝʢʦʥʦʤʠʿʝ ʢʦʿʝ ʢʦʨʠʩʪʝ ʧʦʨʝʩʢʫ ʢʦʥʢʫʨʝʥʮʠʿʫ ʩʤʘˁʝˁʝʤ ɽʇʇʉ ʙʠʣʝ 

ʫʩʧʝʰʥʝ ʫ ʧʨʠʚʣʘʯʝˁʫ ʉɼʀ. ʇʦʪʚʨʹʝʥʦ ʿʝ ʜʘ ʩʫ ʩʢʦʨʦ ʩʚʝ ʝʢʦʥʦʤʠʿʝ ɽʋ ʫ ʨʘʟʚʦʿʫ 

ʠ ʫʩʧʦʥʫ ʙʨʞʝ ʧʦʩʪʠʛʣʝ ʨʘʚʥʦʪʝʞʫ ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʧʨʠʣʠʚʘ ʉɼʀ ʢʘʦ ʨʝʟʫʣʪʘʪ 

ʧʨʠʜʨʫʞʠʚʘˁʘ ɽʋ (2004. ʛʦʜʠʥʝ) ʫʩʣʝʜ ʧʦʚʝ˂ʘʥʝ ʤʦʙʠʣʥʦʩʪʠ ʢʘʧʠʪʘʣʘ, ʨʘʜʥʝ 

ʩʥʘʛʝ, ʧʨʦʠʟʚʦʜʘ ʠ ʫʩʣʫʛʘ ʤʝʹʫ ʯʣʘʥʠʮʘʤʘ (Radaelli & Kraemer, 2008; Genschel & 

Schwarz, 2011; Rixen & Schwarz, 2012; Beker Pucar & Glavaġki, 2020). ʈʝʟʫʣʪʘʪʠ 

ʠʩʪʨʘʞʠʚʘˁʘ Beljiĺ et al. (2023) ʧʦʢʘʟʫʿʫ ʜʘ ʧʦʩʪʦʿʠ ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ɽʇʇʉ ʠ 

ʉɼʀ ʟʘ ʯʣʘʥʠʮʝ ɽʋ. ʄʝʹʫʪʠʤ, ʢʘʜʘ ʩʝ ʧʘʥʜʝʤʠʿʩʢʘ ʢʨʠʟʘ ʫʢˀʫʯʠ ʫ ʤʦʜʝʣ, 

ʨʝʟʫʣʪʘʪʠ ʧʦʢʘʟʫʿʫ ʦʛʨʘʥʠʯʝʥʫ ʩʧʦʩʦʙʥʦʩʪ ʧʦʨʝʩʢʠʭ ʩʪʨʘʪʝʛʠʿʘ ʜʘ ʧʨʠʚʫʢʫ ʉɼʀ, 
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ʰʪʦ ʩʫʛʝʨʠʰʝ ʜʘ ʩʫ ʉɼʀ ʦʩʝʪˀʠʚʠʿʝ ʥʘ ʢʨʠʟʥʝ ʫʩʣʦʚʝ ʥʝʛʦ ʥʘ ʧʨʦʤʝʥʝ ʫ ʧʦʨʝʩʢʦʿ 

ʧʦʣʠʪʠʮʠ. 

 

ɸʩʠʤʝʪʨʠʯʥʠ ʝʬʝʢʪʠ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʩʫ ʘʢʪʫʝʣʥʘ ʪʝʤʘ ʘʢʘʜʝʤʩʢʦʛ 

ʜʠʩʢʫʨʩʘ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʧʦʙʦˀʰʘˁʝ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʧʦʟʠʪʠʚʥʦ ʫʪʠʯʝ ʥʘ 

ʧʨʠʣʠʚ ʉɼʀ, ʘʣʠ ʧʦ ʮʝʥʫ ʥʘʨʫʰʘʚʘˁʘ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ (Todorova, 2019). 

Dabla-Norris & Lima (2003) ʫ ʩʚʦʤ ʨʘʜʫ ʠʤʧʣʠʮʠʨʘʿʫ ʜʘ ʧʨʦʰʠʨʝˁʝ ʙʘʟʝ, ʟʘ ʨʘʟʣʠʢʫ 

ʦʜ ʧʦʚʝ˂ʘˁʘ ʩʪʦʧʝ ʪʦʢʦʤ ʬʠʩʢʘʣʥʝ ʢʦʥʩʦʣʠʜʘʮʠʿʝ, ʫʟʨʦʢʫʿʝ ʤʘˁʠ ʧʘʜ ʧʨʦʠʟʚʦʜˁʝ 

ʠ ʟʘʧʦʩʣʝʥʦʩʪʠ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʩʫʧʨʦʪʥʠ ʝʬʝʢʪʠ ʩʝ ʤʦʛʫ ʿʘʚʠʪʠ ʢʘʜʘ ʩʝ ʩʤʘˁʫʿʝ 

ɽʇʇʉ, ʿʝʨ ʙʠ ʪʦ ʤʦʛʣʦ ʠʟʘʟʚʘʪʠ ʧʨʦʜʫʙˀʠʚʘˁʝ ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ, ʦʜʥʦʩʥʦ 

ʫʛʨʦʞʘʚʘˁʝ ʬʠʩʢʘʣʥʝ ʨʘʚʥʦʪʝʞʝ ʠ ʩʤʘˁʝˁʝ ʜʨʞʘʚʥʠʭ ʫʣʘʛʘˁʘ ʫ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ, 

ʦʙʨʘʟʦʚʘˁʝ ʠ ʜʨ. Fernández-Rodr²guez et al. (2023) ʟʘʢˀʫʯʫʿʫ ʥʘ ʦʩʥʦʚʫ ʩʚʦʛ 

ʠʩʪʨʘʞʠʚʘˁʘ ʜʘ ʿʝ ʧʦʨʝʩʢʦ ʦʧʪʝʨʝ˂ʝˁʝ, ʤʝʨʝʥʦ ʧʨʝʢʦ ɽʇʇʉ ʫ ʟʝʤˀʘʤʘ ɻ7 

(ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ), ʥʠʞʝ ʥʝʛʦ ʫ ʟʝʤˀʘʤʘ ɹʈʀʂʉ (ʧʨʠʚʨʝʜʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ). 

ʀʧʘʢ, ʫʩʣʝʜ ʪʘʢʚʠʭ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ, ʜʘ ʙʠ ʦʙʝʟʙʝʜʠʣʝ ʬʠʥʘʥʩʠʨʘˁʝ ʿʘʚʥʝ 

ʧʦʪʨʦʰˁʝ, ɻ7 ʝʢʦʥʦʤʠʿʝ ʤʦʨʘʿʫ ʧʨʠʩʪʘʿʘʪʠ ʥʘ ʧʨʦʜʫʙˀʠʚʘˁʝ ʿʘʚʥʦʛ ʜʫʛʘ ʠ 

ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ. ʇʨʝʪʭʦʜʥʦ ʥʘʚʝʜʝʥʦ ʠʤʧʣʠʮʠʨʘ ʜʘ ʫʩʧʦʩʪʘʚˀʘˁʝ ʙʫ˅ʝʪʩʢʝ 

ʨʘʚʥʦʪʝʞʝ ʠ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʩʪʘʙʠʣʥʦʩʪʠ ʟʘʭʪʝʚʘ ʧʨʝʣʘʟʘʢ ʩʘ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʥʘ 

ʧʦʨʝʟ ʥʘ ʧʦʪʨʦʰˁʫ, ʯʠʤʝ ʙʠ ʩʝ ʦʙʝʟʙʝʜʠʣʦ ʜʘ ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʥʝ ʫʛʨʦʟʠ 

ʥʝʦʧʭʦʜʥʝ ʧʦʨʝʩʢʝ ʧʨʠʭʦʜʝ (Giannitsarou, 2007). 

 

ɸʥʘʣʠʟʘ ʠʤʧʣʠʢʘʮʠʿʘ ʧʦʣʠʪʠʢʘ ʦʧʦʨʝʟʠʚʘˁʘ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ 

ʥʘʿʯʝʰ˂ʝ ʩʝ ʚʨʰʠ ʧʦʤʦ˂ʫ ʢʣʘʩʠʯʥʠʭ ʧʘʥʝʣʘ ʠ ʤʘʢʨʦ ʧʘʥʝʣʘ. ʉ ʦʙʟʠʨʦʤ ʥʘ 

ʦʛʨʘʥʠʯʝˁʘ ʢʣʘʩʠʯʥʠʭ ʪʝʭʥʠʢʘ, Beck & Katz (1995) ʩʫ ʧʨʝʧʦʨʫʯʠʣʠ ʢʦʨʠʰ˂ʝˁʝ 

ʤʝʪʦʜʝ ʧʘʥʝʣ ʢʦʨʠʛʦʚʘʥʠʭ ʩʪʘʥʜʘʨʜʥʠʭ ʛʨʝʰʘʢʘ ʢʦʿʘ ʢʦʨʠʛʫʿʝ ʧʨʦʙʣʝʤʝ 

ʭʝʪʝʨʦʩʢʝʜʘʩʪʠʯʥʦʩʪʠ, ʘʫʪʦʢʦʨʝʣʘʮʠʿʝ ʠ ʟʘʚʠʩʥʦʩʪʠ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ. 

ʅʘʿʚʝ˂ʠ ʜʦʧʨʠʥʦʩ ʨʘʟʚʦʿʫ ʝʢʦʥʦʤʝʪʨʠʿʩʢʠʭ ʪʝʭʥʠʢʘ ʟʘ ʦʮʝʥʫ ʧʘʥʝʣʘ ʩʘ ʭʝʪʝʨʦʛʝʥʠʤ 

ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʠ ʚʝʣʠʢʦʤ ʧʨʦʩʪʦʨʥʦʤ ʠ ʚʨʝʤʝʥʩʢʦʤ ʜʠʤʝʥʟʠʿʦʤ, ʢʦʿʝ ʩʫ ʧʦʩʪʘʣʝ 

ʩʪʘʥʜʘʨʜ ʟʘ ʝʤʧʠʨʠʿʩʢʘ ʠʩʪʨʘʞʠʚʘˁʘ, ʜʘʣʠ ʩʫ Pesaran &  Smith (1995) ʠ Pesaran et 

al. (1999) ʨʘʟʚʦʿʝʤ ʤʝʪʦʜʝ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ ʠ ʟʜʨʫʞʝʥʠʭ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ. 

ʇʦʤʝʥʫʪʝ ʤʝʪʦʜʝ ʦʤʦʛʫ˂ʫʫʿ ʭʝʪʝʨʦʛʝʥʝ ʦʮʝʥʝ ʠ ʢʦʝʬʠʮʠʿʝʥʪʝ ʢʦʨʝʢʮʠʿʝ 

ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ. ʀʩʪʦʚʨʝʤʝʥʦ, ʨʘʟʚʠʿʘʣʝ ʩʫ ʩʝ ʠ 

ʤʝʪʦʜʝ ʢʦʿʝ ʦʙʫʭʚʘʪʘʿʫ ʥʝʦʧʘʞʝʥʝ ʟʘʚʠʩʥʦʩʪʠ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ ʢʦʿʘ 

ʜʦʚʦʜʠ ʜʦ ʧʨʠʩʪʨʘʩʥʠʭ ʦʮʝʥʘ ʧʘʨʘʤʝʪʘʨʘ ʫʩʣʝʜ ʘʫʪʦʢʦʨʝʣʠʩʘʥʦʩʪʠ ʩʣʫʯʘʿʥʝ 

ʛʨʝʰʢʝ. Pesaran (2006) ʠ Chudik & Pesaran (2015) ʩʫ ʧʨʝʤʘ ʪʦʤʝ ʨʘʟʚʠʣʠ ʤʝʪʦʜʫ 

ʟʘʿʝʜʥʠʯʢʠʭ ʢʦʨʝʣʠʩʘʥʠʭ ʝʬʝʢʘʪʘ ʢʦʿʠ ʦʤʦʛʫ˂ʫʿʝ ʥʝʧʨʠʩʪʨʘʩʥʝ ʠ ʢʦʥʟʠʩʪʝʥʪʥʝ 

ʦʮʝʥʝ ʫʧʨʢʦʩ ʧʦʩʪʦʿʘˁʫ ʟʘʚʠʩʥʦʩʪʠ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ. ʋ ʦʢʚʠʨʫ 

ʟʘʿʝʜʥʠʯʢʠʭ ʢʦʨʝʣʠʩʘʥʠʭ ʝʬʝʢʘʪʘ ʧʦʩʪʦʿʠ ʥʝʢʦʣʠʢʦ ʚʘʨʠʿʘʮʠʿʘ, ʦʜ ʢʦʿʠʭ ʩʫ ʦʜ 

ʧʨʝʩʫʜʥʦʛ ʟʥʘʯʘʿʘ ʟʘ ʧʦʪʨʝʙʝ ʠʩʪʨʘʞʠʚʘˁʘ ʤʝʪʦʜ (ʟʜʨʫʞʝʥʠʭ) ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ ʩʘ 
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ʟʘʿʝʜʥʠʯʢʠʤ ʢʦʨʝʣʠʩʘʥʠʤ ʝʬʝʢʪʠʤʘ ʠ ʤʝʪʦʜ ʧʨʦʰʠʨʝʥʠʭ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ 

(Eberhardt & Bond, 2009). ʉʧʝʮʠʬʠʢʘʮʠʿʫ ʥʝʣʠʥʝʘʨʥʦʛ ʤʦʜʝʣʘ, ʢʦʿʠ ʦʤʦʛʫ˂ʫʿʝ 

ʫʪʚʨʹʠʚʘˁʝ ʘʩʠʤʝʪʨʠʯʥʠʭ ʝʬʝʢʘʪʘ ʥʝʟʘʚʠʩʥʝ ʥʘ ʟʘʚʠʩʥʫ ʚʘʨʠʿʘʙʣʫ, ʫʩʪʘʥʦʚʠʣʠ ʩʫ 

Shin et al. (2014). ʅʝʜʚʦʩʤʠʩʣʝʥʦ ʚʝʣʠʢʠ ʜʦʧʨʠʥʦʩ ʟʘ ʩʘʚʨʝʤʝʥʘ ʠʩʪʨʘʞʠʚʘˁʘ ʜʘʦ 

ʿʝ Ditzen (2018), ʢʦʿʠ ʿʝ ʫ ʩʚʦʤ ʠʩʪʨʘʞʠʚʘˁʫ ʧʨʝʜʩʪʘʚʠʦ ʜʠʥʘʤʠʯʢʠ ʤʦʜʝʣ 

ʟʘʿ ʝʜʥʠʯʢʠʭ ʢʦʨʝʣʠʩʘʥʠʭ ʝʬʝʢʘʪʘ (DCCE) ʩʘ ʭʝʪʝʨʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʫ 

ʧʘʥʝʣʫ ʩʘ ʚʝʣʠʢʠʤ ʙʨʦʿʝʤ ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ ʠ ʟʥʘʯʘʿʥʦʤ ʚʨʝʤʝʥʩʢʦʤ 

ʜʠʤʝʥʟʠʿʦʤ. ʇʨʦʮʝʜʫʨʘ ʦʮʝʥʝ ʤʦʜʝʣʘ ʫʛʣʘʚʥʦʤ ʧʨʘʪʠ Chudik & Pesaran (2015), ʘʣʠ 

ʜʦʜʘʪʥʦ ʧʦʜʨʞʘʚʘ ʦʮʝʥʝ ʟʘʿʝʜʥʠʯʢʠʭ ʢʦʨʝʣʠʩʘʥʠʭ ʝʬʝʢʘʪʘ (Pesaran, 2006), ʦʮʝʥʝ 

ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ (Pesaran & Smith, 1995) ʠ ʟʜʨʫʞʝʥʠʭ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ (Pesaran et 

al., 1999). 

 

ʅʘʚʝʜʝʥʝ ʨʝʣʝʚʘʥʪʥʝ ʝʤʧʠʨʠʿʩʢʝ ʩʪʫʜʠʿʝ ʫ ʢʦʿʠʤʘ ʩʝ ʧʨʦʫʯʘʚʘʿʫ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ 

ʠ ˁʠʭʦʚʝ ʠʤʧʣʠʢʘʮʠʿʝ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ ʥʘʿʯʝʰ˂ʝ ʩʝ ʙʘʟʠʨʘʿʫ ʥʘ 

ʢʣʘʩʠʯʥʠʤ ʤʦʜʝʣʠʤʘ ʧʘʥʝʣʘ ʫ ʧʦʩʣʝʜˁʠʭ ʜʚʘʜʝʩʝʪ ʛʦʜʠʥʘ. ʂʣʘʩʠʯʥʝ ʤʦʜʝʣʝ 

ʧʘʥʝʣʘ ʩʘ ʢʦʥʩʪʘʥʪʥʠʤ ʨʝʛʨʝʩʠʦʥʠʤ ʧʘʨʘʤʝʪʨʠʤʘ ʢʦʨʠʩʪʠʣʠ ʩʫ ʫ ʠʩʪʨʘʞʠʚʘˁʫ 

Macek (2015) ʠ Stoilova (2016), ʤʝʪʦʜ ʫʦʧʰʪʝʥʠʭ ʥʘʿʤʘˁʠʭ ʢʚʘʜʨʘʪʘ Talpoĸ & 

Vancu (2009), ʤʝʪʦʜ ʬʠʢʩʥʠʭ ʝʬʝʢʘʪʘ Alavuotunki et al. (2017) ʠ Kubicov§ (2013), 

ʜʦʢ ʿʝ ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʤʦʜʝʣʘ ʧʘʥʝʣʘ ʩʘ ʩʪʦʭʘʩʪʠʯʢʠʤ ʝʬʝʢʪʠʤʘ ʧʨʠʤʝˁʝʥʘ ʫ 

ʨʘʜʦʚʠʤʘ Gropp & Kostial (2000) ʠ Hakim et al. (2022). ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, 

ʘʣʪʝʨʥʘʪʠʚʥʝ ʤʝʪʦʜʝ ʦʮʝˁʠʚʘˁʘ ʩʫ ʧʨʠʤʝˁʝʥʝ ʫ ʨʘʜʫ Gechert & Heimberger (2021) 

ʫ ʢʦʥʪʝʢʩʪʫ ʤʝʪʘ-ʨʝʛʨʝʩʠʿʝ, ʤʝʪʦʜʘ ʦʧʰʪʝ ʨʘʚʥʦʪʝʞʝ ʫ ʨʘʜʫ Ćlvarez-Martínez et al. 

(2016), ɻʨʝʥʿ˅ʝʨʦʚ ʪʝʩʪ ʫʟʨʦʯʥʦʩʪʠ ʫ ʨʘʜʫ Szarowska (2013), ʢʘʦ ʠ ʫʦʧʰʪʝʥʠ ʤʝʪʦʜ 

ʤʦʤʝʥʘʪʘ ʫ ʠʩʪʨʘʞʠʚʘˁʫ Hakim (2020) ʠ Thanh & Canh (2020). ɼʠʥʘʤʠʯʢʠ 

ʩʪʦʭʘʩʪʠʯʢʠ ʤʦʜʝʣ ʦʧʰʪʝ ʨʘʚʥʦʪʝʞʝ ʩʫ ʢʦʨʠʩʪʠʣʠ Kame Babilla (2023), ʘ ʤʝʪʦʜ 

(ʟʜʨʫʞʝʥʠʭ) ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ ʫ ʠʩʪʨʘʞʠʚʘˁʠʤʘ ʩʫ ʧʨʠʤʝˁʠʚʘʣʠ Arnold et al. (2011; 

2017), Glavaġki et al. (2022), Beljiĺ et al. (2023), Triviĺ et al. (2024). 

 

2. ɼʫʛʦʨʦʯʥʠ ʪʨʝʥʜʦʚʠ ʫ ʦʧʦʨʝʟʠʚʘˁʫ 

 

ʋʧʦʨʝʜʠʚʠ ʧʦʜʘʮʠ ʦ ʧʦʨʝʩʢʠʤ ʧʨʠʭʦʜʠʤʘ ʜʘʪʠʨʘʿʫ ʪʝʢ ʦʜ ʟʘʚʨʰʝʪʢʘ ɼʨʫʛʦʛ 

ʩʚʝʪʩʢʦʛ ʨʘʪʘ ʠ ʫʢʘʟʫʿʫ ʜʘ ʩʫ ʜʦ ʜʨʫʛʝ ʜʝʮʝʥʠʿʝ ʧʦʨʝʩʢʠ ʧʨʠʭʦʜʠ ʠʤʘʣʠ ʚʝʦʤʘ ʥʠʟʘʢ 

ʫʜʝʦ ʫ ɹɼʇ, ʦʢʦ 10%, ʜʘ ʙʠ ʪʘʿ ʫʜʝʦ ʨʘʩʪʘʦ ʥʘʨʦʯʠʪʦ ʦʜ ɼʨʫʛʦʛ ʩʚʝʪʩʢʦʛ ʨʘʪʘ ʜʦ 80-

ʪʠʭ ʛʦʜʠʥʘ ʥʘ ʥʠʚʦ ʦʜ ʩʢʦʨʦ 40% (Arsiĺ ʠ RanĽeloviĺ, 2017). ʋʟ ʪʨʘʥʩʬʦʨʤʘʮʠʿʫ 

ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ, ʧʦʨʝʜ ʝʢʦʥʦʤʩʢʠʭ ʤʦʪʠʚʘ, ʫʪʠʮʘʣʠ ʩʫ ʠ ʙʨʦʿʥʠ ʜʨʫʰʪʚʝʥʠ 

ʧʨʦʮʝʩʠ. ʈʘʩʪ ʧʦʨʝʩʢʦʛ ʦʧʪʝʨʝ˂ʝˁʘ ʦʧʨʘʚʜʘʚʘ ʩʝ ʧʦʪʨʝʙʦʤ ʧʦʚʝ˂ʘˁʘ ʙʫ˅ʝʪʘ ʢʦʿʠ ˂ʝ 

ʤʦ˂ʠ ʜʘ ʦʙʝʟʙʝʜʠ ʧʨʦʰʠʨʝʥʝ ʬʫʥʢʮʠʿʝ ʜʨʞʘʚʝ, ʢʦʿʝ ʩʫ ʫʩʣʝʜʠʣʝ ʢʘʦ ʧʦʩʣʝʜʠʮʘ 

ʜʨʫʰʪʚʝʥʠʭ ʧʨʝʚʠʨʘˁʘ, ʨʘʪʥʠʭ ʩʫʢʦʙʘ, ʪʝʭʥʦʣʦʰʢʠʭ ʧʨʦʤʝʥʘ, ʠʪʜ. ʇʨʦʰʠʨʝʥʝ 
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ʬʫʥʢʮʠʿʝ ʜʨʞʘʚʝ ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʦʙʝʟʙʝʹʝˁʝ: 1) ʿʘʚʥʠʭ ʜʦʙʘʨʘ (ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ, 

ʦʜʙʨʘʥʝ) ʠ ʧʨʠʚʘʪʥʠʭ ʜʦʙʘʨʘ (ʦʙʨʘʟʦʚʘˁʝ, ʟʜʨʘʚʩʪʚʦ); 2) ʨʝʛʫʣʘʮʠʿʘ ʝʢʩʪʝʨʥʘʣʠʿʘ 

(ʟʘʰʪʠʪʘ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ); 3) ʝʢʦʥʦʤʩʢʝ ʩʪʘʙʠʣʠʟʘʮʠʿʝ (ʫʙʣʘʞʘʚʘˁʝ ʧʨʠʚʨʝʜʥʠʭ 

ʮʠʢʣʫʩʘ); 4) ʩʦʮʠʿʘʣʥʦʛ ʤʠʨʘ (ʧʨʝʨʘʩʧʦʜʝʣʘ ʜʦʭʦʪʢʘ - ʧʨʦʛʨʝʩʠʚʥʦ ʦʧʦʨʝʟʦʚʘˁʝ ʠ 

ʩʦʮʠʿʘʣʥʝ ʥʘʢʥʘʜʝ). ʇʨʝʤʘ ʝʢʦʥʦʤʩʢʦʿ ʪʝʦʨʠʿʠ ʧʨʚʝ ʪʨʠ ʬʫʥʢʮʠʿʝ ʜʨʞʘʚʝ ʤʦʛʫ ʜʘ 

ʜʦʚʝʜʫ ʜʦ ʇʘʨʝʪʦ-ʧʦʙʦˀʰʘˁʘ (ʜʘ ʩʝ ʜʝʣʫ ʜʨʫʰʪʚʘ ʢʦʨʠʩʥʦʩʪ ʧʦʚʝ˂ʘ, ʘʣʠ ʜʘ ʩʝ ʩʘ 

ʜʨʫʛʝ ʩʪʨʘʥʝ ʥʠʢʦʤʝ ʪʘ ʢʦʨʠʩʥʦʩʪ ʥʝ ʩʤʘˁʠ), ʜʦʢ ʧʦʩʣʝʜˁʘ ï ʨʝʜʠʩʪʨʠʙʫʪʠʚʥʘ 

ʫʣʦʛʘ ʜʨʞʘʚʝ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ ʧʨʦʤʝʥʝ ʫ ʇʘʨʝʪʦ-ʝʬʠʢʘʩʥʦʩʪʠ (ʫ ʪʦʤ ʩʣʫʯʘʿʫ 

ʜʨʞʘʚʘ ʢʘʢʦ ʙʠ ʧʦʚʝ˂ʘʣʘ ʢʦʨʠʩʥʦʩʪ ʿʝʜʥʦʛ ʜʝʣʘ ʜʨʫʰʪʚʘ ʪʦ ʨʘʜʠ ʥʘ ʫʰʪʨʙ ʜʨʫʛʦʛ 

ʜʝʣʘ ʜʨʫʰʪʚʘ ʩʤʘˁʫʿʫ˂ʠ ʤʫ ʢʦʨʠʩʥʦʩʪ ï ʙʝʟ ʧʨʦʤʝʥʝ ʫʢʫʧʥʝ ʢʦʨʠʩʥʦʩʪʠ ʫ ʜʨʫʰʪʚʫ) 

(Arsiĺ ʠ RanĽeloviĺ, 2017). 

 

ʅʘʢʦʥ ɼʨʫʛʦʛ ʩʚʝʪʩʢʦʛ ʨʘʪʘ, ʫ ʮʠˀʫ ʩʧʨʝʯʘʚʘˁʘ ʥʦʚʠʭ ʨʘʟʘʨʘʿʫ˂ʠʭ ʧʦʭʦʜʘ ʥʘ ʪʣʫ 

ɽʚʨʦʧʝ, ʝʢʦʥʦʤʠʿʝ ʩʫ ʟʘʧʦʯʝʣʝ ʧʨʦʮʝʩ ʠʥʪʝʛʨʘʮʠʿʘ. ʇʦʩʪʝʧʝʥʦ, ʦʜ ʧʦʯʝʪʥʦʛ 

ʙʝʟʙʝʜʥʦʩʥʦʛ ʤʦʪʠʚʘ ʠ ʩʘ ʞʝˀʦʤ ʦʙʥʘʚˀʘˁʘ ʨʘʟʨʫʰʝʥʦʛ, ʚʝʣʠʢʠ ʙʨʦʿ ʝʚʨʦʧʩʢʠʭ 

ʝʢʦʥʦʤʠʿʘ ʠʥʪʝʛʨʠʩʘʦ ʩʝ ʜʦ ʥʠʚʦʘ ʢʦʿʠ ʦʤʦʛʫ˂ʫʿʝ ʯʝʪʠʨʠ ʩʣʦʙʦʜʝ: ʩʣʦʙʦʜʥʦ ʢʨʝʪʘˁʝ 

ʨʦʙʘ, ʫʩʣʫʛʘ, ʢʘʧʠʪʘʣʘ, ʨʘʜʥʝ ʩʥʘʛʝ (Beker Pucar ʠ Glavaġki, 2020). ʋ ʧʦʯʝʪʥʦʤ 

ʧʝʨʠʦʜʫ ʠʥʪʝʛʨʘʮʠʿʘ, ʧʘ ʩʚʝ ʜʦ ʬʦʨʤʠʨʘˁʘ ʿʝʜʠʥʩʪʚʝʥʦʛ ʪʨʞʠʰʪʘ, ʫʜʝʦ ʧʦʨʝʩʢʠʭ 

ʧʨʠʭʦʜʘ ʿʝ ʨʘʩʪʘʦ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ, ʧʦʩʝʙʥʦ ʟʘʭʚʘˀʫʿʫ˂ʠ ʨʘʩʪʫ 

ʩʪʦʧʘ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ (ʛʨʘʹʘʥʘ ʠ ʧʨʝʜʫʟʝ˂ʘ), ʘ ʤʘˁʠʤ ʜʝʣʦʤ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ 

ʧʦʪʨʦʰˁʫ. ʋʧʨʢʦʩ ʪʦʤʝ ʰʪʦ ʟʘʿʝʜʥʠʯʢʦ ʪʨʞʠʰʪʝ ʦʤʦʛʫ˂ʫʿʝ ʝʢʦʥʦʤʩʢʠ ʧʨʦʩʧʝʨʠʪʝʪ, 

ʦʣʘʢʰʘʥʦ ʢʨʝʪʘˁʝ ʢʘʧʠʪʘʣʘ ʜʦʧʨʠʥʝʣʦ ʿʝ ʢʨʝʠʨʘˁʫ ʥʦʚʦʛ ʧʨʦʙʣʝʤʘ ï ʩʢʨʝʪʘˁʫ 

ʧʨʦʬʠʪʘ, ʦʜʥʦʩʥʦ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ. ʋ ʩʠʪʫʘʮʠʿʠ ʢʘʜʘ ʚʣʘʩʥʠʮʠ ʢʘʧʠʪʘʣʘ ʦʜʣʫʯʫʿʫ 

ʦ ʣʦʢʘʮʠʿʠ ʠʥʚʝʩʪʠʮʠʿʘ, ʿʝʜʘʥ ʦʜ ʟʥʘʯʘʿʥʠʭ ʬʘʢʪʦʨʘ ʿʝʩʪʝ ʧʦʨʝʩʢʦ ʦʧʪʝʨʝ˂ʝˁʝ ʢʦʿʝ 

˂ʝ ʪʘ ʠʥʚʝʩʪʠʮʠʿʘ ʥʦʩʠʪʠ. ɼʘʢʣʝ, ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʥʘʮʠʦʥʘʣʥʠʭ ʚʣʘʜʘ ʫ ʚʝʣʠʢʦʿ 

ʤʝʨʠ ʦʧʨʝʜʝˀʫʿʫ ʘʪʨʘʢʪʠʚʥʦʩʪ ʝʢʦʥʦʤʠʿʘ ʟʘ ʠʥʚʝʩʪʠʨʘˁʝ. ʇʦʩʤʘʪʨʘʿʫ˂ʠ ʝʚʨʦʧʩʢʝ 

ʝʢʦʥʦʤʠʿʝ, ʤʦʞʝ ʩʝ ʫʚʠʜʝʪʠ ʟʥʘʯʘʿʥʘ ʨʘʟʣʠʢʘ ʫ ʧʦʨʝʩʢʠʤ ʧʦʣʠʪʠʢʘʤʘ, ʘ ʥʘʨʦʯʠʪʘ 

ʨʘʟʣʠʢʘ ʧʦʩʪʦʿʠ ʠʟʤʝʹʫ ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ ʠ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ. 

ʈʘʟʣʦʟʠ ʤʦʛʫ ʙʠʪʠ ʨʘʟʣʠʯʠʪʠ, ʘʣʠ ʩʝ ʩʫʰʪʠʥʩʢʠ ʤʦʛʫ ʦʛʣʝʜʘʪʠ ʫ ʩʪʨʫʢʪʫʨʠ 

ʥʘʮʠʦʥʘʣʥʠʭ ʝʢʦʥʦʤʠʿʘ, ʩʣʦʞʝʥʦʩʪʠ ʧʦʨʝʩʢʠʭ ʩʠʩʪʝʤʘ, ʝʬʠʢʘʩʥʦʩʪʠ ʧʨʠʣʠʢʦʤ 

ʧʨʠʢʫʧˀʘˁʘ ʧʦʨʝʟʘ, ʦʧʰʪʠʤ ʠ ʧʦʩʝʙʥʠʤ ʮʠˀʝʚʠʤʘ ʜʨʞʘʚʝ ʠ, ʥʝ ʤʘˁʝ ʚʘʞʥʦ, 

ʩʥʘʛʦʤ ʠʥʪʝʨʝʩʥʠʭ ʛʨʫʧʘ. 

 

ʇʦʩʣʝʜˁʠʭ ʜʝʮʝʥʠʿʘ, ʧʦʨʝʩʢʝ ʠʤʧʣʠʢʘʮʠʿʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʜʦʤʠʥʘʥʪʘʥ ʧʨʝʜʤʝʪ 

ʜʠʩʢʫʩʠʿʝ ʤʝʹʫ ʢʨʝʘʪʦʨʠʤʘ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ, ʝʢʩʧʝʨʪʠʤʘ, ʥʘʫʯʥʠʮʠʤʘ, 

ʠʩʪʨʘʞʠʚʘʯʠʤʘ ʠ ʫ ʩʬʝʨʠ ʙʠʟʥʠʩʘ, ʧʦʩʝʙʥʦ ʫ ʢʦʥʪʝʢʩʪʫ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ, ʘ 

ʪʠʤʝ ʠ ʧʦʨʝʩʢʠʭ ʨʘʪʦʚʘ ʤʝʹʫ ʜʨʞʘʚʘʤʘ. ʇʨʦʮʝʩ ʛʣʦʙʘʣʠʟʘʮʠʿʝ, ʢʘʦ ʠ ʠʥʪʝʥʟʠʚʥʝ 

ʠʥʦʚʘʮʠʿʝ, ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʜʦʧʨʠʥʝʣʠ ʩʫ ʜʘ ʝʢʦʥʦʤʠʿʝ ʩʚʝʪʘ ʫ ʮʠˀʫ ʧʨʦʤʦʚʠʩʘˁʘ 

ʝʢʦʥʦʤʩʢʝ ʘʢʪʠʚʥʦʩʪʠ ʧʨʠʙʝʛʘʚʘʿʫ ʧʦʣʠʪʠʢʘʤʘ ʢʦʿʝ ˂ʝ ʫʧʨʘʚʦ ˁʠʭʦʚʝ ʝʢʦʥʦʤʠʿʝ 
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ʫʯʠʥʠʪʠ ʢʦʥʢʫʨʝʥʪʥʠʿʠʤ ʫ ʪʨʞʠʰʥʦʿ ʫʪʘʢʤʠʮʠ ʧʨʠʚʣʘʯʝˁʘ ʢʘʧʠʪʘʣʘ ï ʪʨʝʥʜ 

ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ. ʊʘʢʚʝ ʧʦʣʠʪʠʢʝ ʩʝ ʥʘʿʯʝʰ˂ʝ ʦʛʣʝʜʘʿʫ ʫ ʩʥʠʞʘʚʘˁʫ 

ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʟʘ (ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ). 

ʇʦʩʝʙʥʦ, ʩʥʠʞʘʚʘˁʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʜʦʧʨʠʥʝʣʦ ʿʝ ʪʦʤʝ ʜʘ ʜʘ ʩʝ ʩʪʦʧʝ 

ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʩʥʠʞʘʚʘʿʫ ʜʦ ʥʫʣʝ (ʫ ʩʣʫʯʘʿʫ ʧʦʨʝʩʢʠʭ ʨʘʿʝʚʘ), ʰʪʦ ʩʘ ʿʝʜʥʝ ʩʪʨʘʥʝ 

ʦʤʦʛʫ˂ʫʿʝ ʤʫʣʪʠʥʘʮʠʦʥʘʣʠʤ ʢʦʤʧʘʥʠʿʘʤʘ (ʄʅɽ) ʠʟʙʝʛʘʚʘˁʝ ʧʣʘ˂ʘˁʘ ʧʦʨʝʟʘ ʫ 

ʤʝʩʪʫ ʢʨʝʠʨʘˁʘ ʧʨʦʬʠʪʘ, ʘ ʝʢʦʥʦʤʠʿʝ ʦʩʪʘʿʫ ʫʩʢʨʘ˂ʝʥʝ ʟʘ ʿ ʘʚʥʝ ʧʨʠʭʦʜʝ, h ʪʦ 

ʜʦʜʘʪʥʦ ʦʪʝʞʘʚʘ ʧʦʩʪʠʟʘˁʝ ʨʘʚʥʦʪʝʞʝ ʫ ʙʫ˅ʝʪʫ. ɼʝʙʘʪʘ ʦ ʦʜʨʞʠʚʦʩʪʠ ʧʦʩʪʦʿʝ˂ʠʭ 

ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ (ʢʦʿʝ ʜʘʪʠʨʘʿʫ ʿʦʰ ʦʜ ʃʠʛʝ ʥʘʨʦʜʘ 1920. ʛʦʜʠʥʝ) ʜʦʚʝʣʘ ʿʝ ʜʦ 

ʧʦʢʨʝʪʘˁʘ ʥʝʢʦʣʠʢʦ ʛʣʦʙʘʣʥʠʭ, ʨʝʛʠʦʥʘʣʥʠʭ ʠ ʥʘʮʠʦʥʘʣʥʠʭ ʠʥʠʮʠʿʘʪʠʚʘ, ʰʪʦ 

ʫʧʫ˂ʫʿʝ ʥʘ ʪʨʝʥʜ ʧʦʨʝʩʢʝ ʢʦʦʨʜʠʥʘʮʠʿʝ. ʅʘʿʚʘʞʥʠʿʘ ʠʥʠʮʠʿʘʪʠʚʘ ʢʦʿʘ ʿʝ ʧʦʢʨʝʥʫʪʘ 

ʜʦ ʩʘʜ ʦʜʥʦʩʠ ʩʝ ʥʘ ʧʨʦʿʝʢʘʪ ɻ20/OECD ʫʟ ʧʦʜʨʰʢʫ ɽʋ, ʦ ʩʧʨʝʯʘʚʘˁʫ ʝʨʦʟʠʿʝ 

ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ ʠ ʩʢʨʝʪʘˁʫ ʧʨʦʬʠʪʘ (BEPS) ʢʦʿʠ ʿʝ ʟʘʢˀʫʯʝʥ 2015. ʛʦʜʠʥʝ. BEPS 

ʧʨʝʜʩʪʘʚˀʘ ʧʨʝʢʨʝʪʥʠʮʫ ʫ ʤʝʹʫʥʘʨʦʜʥʦʿ ʧʦʨʝʩʢʦʿ ʢʦʦʨʜʠʥʘʮʠʿʠ ʠ ˁʝʥʠʤ ʥʘʧʦʨʠʤʘ 

ʜʘ ʩʝ ʨʝʝh ʦʩʥʦʚʥʠ ʧʨʦʙʣʝʤʠ ʠ ʧʨʦʧʫʩʪʠ ʫ ʟʘʢʦʥʩʢʠʤ ʦʢʚʠʨʠʤʘ ʥʘʮʠʦʥʘʣʥʠʭ 

ʝʢʦʥʦʤʠʿʘ ʢʦʿʝ ʦʤʦʛʫ˂ʫʿ ʫ ʄʅɽ ʜʘ ʠʟʙʝʛʘʚʘʿʫ ʧʦʨʝʟ. ʆʚʘ ʠʥʠʮʠʿʘʪʠʚʘ ʧʦʜʩʪʘʢʣʘ ʿʝ 

ʤʥʦʛʝ ʝʢʦʥʦʤʠʿʝ ʜʘ ʠʟʚʨʰʝ ʨʝʬʦʨʤʝ ʜʦʤʘ˂ʝʛ ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ 

ʠʟʙʝʛʘʚʘˁʝ ʧʣʘ˂ʘˁʘ ʧʦʨʝʟʘ (de Mooij et al. 2021). 

 

ʂʨʠʟʝ ʢʘʦ ʰʪʦ ʩʫ ʩʚʝʪʩʢʘ ʬʠʥʘʥʩʠʿʩʢʘ ʢʨʠʟʘ (2008-2010. ʛʦʜʠʥʝ), ʢʨʠʟʘ ʿʘʚʥʦʛ ʜʫʛʘ 

(2010-2015. ʛʦʜʠʥʝ), ʧʘʥʜʝʤʠʿʩʢʘ ʢʨʠʟʘ (2020-2021. ʛʦʜʠʥʘ), ʢʘʦ ʠ ʛʝʦʧʦʣʠʪʠʯʢʘ 

ʢʨʠʟʘ (ʦʜ 2022. ʛʦʜʠʥʝ) ʥʘʛʣʘʰʘʚʘʿʫ ʟʥʘʯʘʿ ʜʝʙʘʪʝ ʦ ʠʤʧʣʠʢʘʮʠʿʘʤʘ ʧʦʨʝʩʢʠʭ 

ʩʪʨʘʪʝʛʠʿʘ. ʋ ʢʦʥʪʝʢʩʪʫ ʤʝʹʫʥʘʨʦʜʥʠʭ ʧʨʝʚʠʨʘˁʘ ʧʦʩʣʝʜˁʠʭ ʜʚʘʜʝʩʝʪ ʛʦʜʠʥʘ, 

ʤʥʦʛʝ ʢʦʤʧʘʥʠʿʝ, ʢʘʦ ʠ ʤʘˁʘ ʠ ʩʨʝʜˁʘ ʧʨʝʜʫʟʝ˂ʘ ʙʦʨʠʣʘ ʩʫ ʩʝ ʟʘ ʦʧʩʪʘʥʘʢ, ʜʦʢ ʿʝ 

ʚʝʣʠʢʠ ʙʨʦʿ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʠʭ ʢʦʤʧʘʥʠʿʘ, ʥʘʨʦʯʠʪʦ ʠʟ ʦʙʣʘʩʪʠ ʠʥʬʦʨʤʘʮʠʦʥʠʭ 

ʪʝʭʥʦʣʦʛʠʿʘ (IT) ʠ ʬʘʨʤʘʮʝʫʪʩʢʠʭ ʢʦʤʧʘʥʠʿʘ ʙʝʣʝʞʠʦ ʚʨʪʦʛʣʘʚʠ ʧʦʨʘʩʪ ʧʨʠʭʦʜʘ ʠ 

ʧʨʦʬʠʪʘ, ʫʟ ʥʠʩʢʘ ʧʦʨʝʩʢʘ ʦʧʪʝʨʝ˂ʝˁʘ (ʩʪʚʘʨʥʦ ʧʣʘ˂ʝʥʦʛ ʧʦʨʝʟʘ). ʂʨʠʟʥʝ 

ʦʢʦʣʥʦʩʪʠ ʠʟʥʫʜʠʣʝ ʩʫ ʠʥʪʝʨʚʝʥʮʠʿʫ ʥʘʮʠʦʥʘʣʥʠʭ ʚʣʘʜʘ ʢʦʿʘ ʿʝ ʜʦʚʝʣʘ ʜʦ 

ʧʨʦʜʫʙˀʠʚʘˁʘ ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ, ʫʟ ʧʦʩʣʝʜʠʯʥʦ ʧʦʚʝ˂ʘˁʝ ʿʘʚʥʦʛ ʜʫʛʘ. 

ʋʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʩʚʝʧʨʠʩʫʪʥʫ ʧʦʨʝʩʢʫ ʢʦʥʢʫʨʝʥʮʠʿʫ ʥʘ ʛʣʦʙʘʣʥʦʤ ʥʠʚʦʫ, ʢʘʦ ʠ 

ʘʛʨʝʩʠʚʥʦʛ ʧʦʨʝʩʢʦʛ ʧʣʘʥʠʨʘˁʘ ʢʦʿʝ ʦʤʦʛʫ˂ʫʿʝ ʠʟʙʝʛʘʚʘˁʘ ʧʣʘ˂ʘˁʘ ʧʦʨʝʟʘ, ʧʦʩʪʦʿʠ 

ʦʟʙʠˀʥʘ ʙʦʿʘʟʘʥ ʫ ʢʦʥʪʝʢʩʪʫ ʩʧʦʩʦʙʥʦʩʪʠ ʥʘʮʠʦʥʘʣʥʠʭ ʝʢʦʥʦʤʠʿʘ ʜʘ ʧʨʠʢʫʧʝ 

ʧʦʨʝʩʢʝ ʧʨʠʭʦʜʝ ʜʦʚʦˀʥʝ ʟʘ ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʩʠʩʪʝʤʘ (ʧʦʢʨʠʚʘˁʝ ʨʝʜʦʚʥʠʭ 

ʘʢʪʠʚʥʦʩʪʠ, ʢʘʦ ʠ ʧʣʘ˂ʘˁʝ ʜʦʩʧʝʣʠʭ ʦʙʘʚʝʟʘ ʧʦ ʦʩʥʦʚʫ ʧʨʝʪʭʦʜʥʦʛ ʟʘʜʫʞʝˁʘ). 

 

ʀʘʢʦ ʩʫ ʧʨʝʧʦʟʥʘʪʘ ʜʚʘ ʜʦʤʠʥʘʥʪʥʘ ʛʣʦʙʘʣʥʘ ʪʨʝʥʜʘ ʫ ʧʦʨʝʩʢʦʿ ʧʦʣʠʪʠʮʠ, 

ʦʧʪʠʤʘʣʥʘ ʩʪʨʫʢʪʫʨʘ ʦʧʦʨʝʟʠʚʘˁʘ ʢʦʿʘ ʙʠ ʦʙʫʭʚʘʪʠʣʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʦʜʥʦʩ 

ʜʠʨʝʢʪʥʠʭ ʠ ʠʥʜʠʨʝʢʪʥʠʭ ʧʦʨʝʟʘ ʿʦʰ ʫʚʝʢ ʥʠʿʝ ʜʝʬʠʥʠʩʘʥʘ, ʩ ʦʙʟʠʨʦʤ ʥʘ ʪʦ ʜʘ 

ʝʬʠʢʘʩʥʦʩʪ ʧʦʿʝʜʠʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʟʘʚʠʩʠ ʦʜ ˁʠʭʦʚʦʛ ʫʪʠʮʘʿʘ ʥʘ ʢˀʫʯʥʝ 



 

20 

 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ. ʄʝʹʫʪʠʤ, ʤʦʞʝ ʩʝ ʠʜʝʥʪʠʬʠʢʦʚʘʪʠ ʠʩʪʦʚʨʝʤʝʥʦ 

ʩʥʠʞʘʚʘˁʝ ʫʜʝʣʘ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʫ ʫʢʫʧʥʦʤ ʧʦʨʝʩʢʦʤ ʧʨʠʭʦʜʫ, ʜʦʢ ʩʝ 

ʫʜʝʦ ʠʥʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʫ ʧʨʦʩʝʢʫ ʧʦʚʝ˂ʘʚʘʦ ʫ ʛʦʪʦʚʦ ʩʚʠʤ ʝʚʨʦʧʩʢʠʤ 

ʝʢʦʥʦʤʠʿʘʤʘ, ʦʜ ɼʨʫʛʦʛ ʩʚʝʪʩʢʦʛ ʨʘʪʘ ʜʦ ʜʘʥʘʩ. ʀʩʪʨʘʞʠʚʘˁʘ ʧʦʢʘʟʫʿʫ ʜʘ 

ʩʥʠʞʘʚʘˁʝ ʫʜʝʣʘ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʠʤʘ ʜʫʛʦʨʦʯʥʝ ʧʦʟʠʪʠʚʥʝ ʝʬʝʢʪʝ ʥʘ 

ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ OECD ʝʢʦʥʦʤʠʿʘ. ʇʨʝʤʘ ʪʦʤʝ ʿ ʝ ʤʦʛʫ˂ʝ ʦʧʨʘʚʜʘʪʠ ʩʥʠʞʘʚʘˁʝ 

ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʫʟ ʠʩʪʦʚʨʝʤʝʥʦ ʧʦʚʝ˂ʘʚʘˁʝ ʠʥʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ 

ʦʙʣʠʢʘ ʢʘʢʦ ʙʠ ʩʝ ʦʩʠʛʫʨʘʦ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠ ʥʠʚʦ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ. ʀʧʘʢ, ʪʘʢʚʝ 

ʪʝʥʜʝʥʮʠʿʝ ʧʨʝʪʝ ʜʘ ʫʛʨʦʟʝ ʧʨʘʚʠʯʥʦʩʪ, ʟʘʨʘʜ ʧʦʩʪʠʟʘˁʘ ʚʝ˂ʝ ʝʢʦʥʦʤʩʢʝ 

ʝʬʠʢʘʩʥʦʩʪʠ, ʿʝʨ ʧʨʝʤʘ ʦʩʥʦʚʘʤʘ ʦʧʪʠʤʘʣʥʦʩʪʠ ʦʧʦʨʝʟʠʚʘˁʘ ʧʦʩʪʦʿʠ ʟʘʭʪʝʚ ʟʘ 

ʙʘʣʘʥʩʠʨʘˁʝʤ ʠʟʤʝʹʫ ʧʨʠʥʮʠʧʘ ʝʢʦʥʦʤʩʢʝ ʝʬʠʢʘʩʥʦʩʪʠ ʠ ʧʨʠʥʮʠʧʘ ʧʨʘʚʠʯʥʦʩʪʠ, 

ʯʠʤʝ ʩʝ ʠ ʙʘʚʠ ʥʘʨʝʜʥʦ ʧʦʛʣʘʚˀʝ (Martinez-Vazquez et al. 2009).  

 

3. ɽʢʦʥʦʤʩʢʘ ʨʘʩʧʦʜʝʣʘ ʧʦʨʝʩʢʦʛ ʪʝʨʝʪʘ 

 

ɽʢʦʥʦʤʩʢʘ ʨʘʩʧʦʜʝʣʘ ʧʦʨʝʩʢʦʛ ʪʝʨʝʪʘ, ʚʘʞʥʦ ʿʝ ʧʠʪʘˁʝ ʢʦʿʝ ʦʢʫʧʠʨʘ ʢʨʝʘʪʦʨʝ 

ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ, ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʫʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʩʪʨʫʢʪʫʨʘ ʥʘ ʦʜʣʫʢʝ 

ʧʦʿʝʜʠʥʘʮʘ, ʜʦʤʘ˂ʠʥʩʪʚʘ ʠ ʬʠʨʤʠ, ʦʜʥʦʩʥʦ ʩʚʠʭ ʝʢʦʥʦʤʩʢʠ ʘʢʪʝʨʘ ʿʝʜʥʝ ʧʨʠʚʨʝʜʝ 

(Benassi ʠ Randon, 2021). ɿʘʢʦʥʦʤ ʩʚʘʢʝ ʩʫʚʝʨʝʥʝ ʜʨʞʘʚʝ ʿʝ ʧʨʦʧʠʩʘʥʦ ʢʦ ʿʝ 

ʦʙʚʝʟʥʠʢ ʧʦʨʝʟʘ, ʢʦ ʚʨʰʠ ʦʙʨʘʯʫʥ ʠ ʧʣʘ˂ʘˁʝ ʧʦʨʝʟʘ, ʘʣʠ ʪʦ ʥʝ ʠʟʿʝʜʥʘʯʘʚʘ ʥʫʞʥʦ 

ʟʘʢʦʥʩʢʦʛ ʦʙʚʝʟʥʠʢʘ ʠ ʥʦʩʠʦʮʘ ʧʦʨʝʩʢʦʛ ʪʝʨʝʪʘ. ʋʢʦʣʠʢʦ ʿʝ ʨʝʯ ʦ ʜʠʨʝʢʪʥʠʤ 

ʧʦʨʝʟʠʤʘ, ʪʘʜʘ ʩʫ ʦʙʚʝʟʥʠʢ ʠ ʥʦʩʠʣʘʮ ʧʦʨʝʩʢʦʛ ʪʝʨʝʪʘ ʠʟʿʝʜʥʘʯʝʥʠ, ʜʦʢ ʿʝ ʫ ʩʣʫʯʘʿʫ 

ʠʥʜʠʨʝʢʪʥʠʭ ʧʦʨʝʟʘ ʥʦʩʠʣʘʮ ʪʝʨʝʪʘ ʨʘʟʣʠʯʠʪ ʦʜ ʧʦʨʝʩʢʦʛ ʦʙʚʝʟʥʠʢʘ. ʇʦʨʝʟ ʥʘ 

ʟʘʨʘʜʝ ʿʝ ʩʧʝʮʠʬʠʯʘʥ, ʿʝʨ ʿʝ ʧʨʠ ʘʥʘʣʠʟʠ ʝʬʝʢʘʪʘ ʦʚʦʛ ʧʦʨʝʟʘ ʥʝʦʧʭʦʜʥʦ ʿʘʩʥʦ 

ʨʘʟʫʤʝʪʠ ʢʦ ʿʝ ʥʦʩʠʣʘʮ ʧʦʨʝʟʘ, ʫʢʦʣʠʢʦ ʩʝ ʧʦʚʝ˂ʘˁʝʤ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ 

(ʟʘʨʘʜʝ) ʫʤʘˁʫʿʝ ʥʝʪʦ ʟʘʨʘʜʘ ʨʘʜʥʠʢʘ, ʪʘʜʘ ʿʝ ʥʦʩʠʣʘʮ ʟʘʧʦʩʣʝʥʠ, ʜʦʢ ʫʢʦʣʠʢʦ ʨʘʩʪ 

ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʧʦʚʝ˂ʘʚʘ ʮʝʥʫ ʨʘʜʘ (ʘ ʪʠʤʝ ʫʤʘˁʫʿʝ ʟʘʨʘʜʫ) ʧʦʩʣʦʜʘʚʮʘ, ʧʦʩʣʦʜʘʚʘʮ 

ʿʝ ʥʦʩʠʣʘʮ ʪʝʨʝʪʘ. ɼʘʢʣʝ, ʫ ʧʨʚʦʿ ʩʠʪʫʘʮʠʿʠ, ʧʦʚʝ˂ʘˁʝ ʧʦʨʝʟʘ ʧʨʘʚʠ ʜʠʩʪʦʨʟʠʿʝ ʫ 

ʩʤʠʩʣʫ ʩʤʘˁʝˁʘ ʧʦʥʫʜʝ ʨʘʜʘ, ʜʦʢ ʫ ʜʨʫʛʦʤ ʩʣʫʯʘʿʫ, ʫʚʦʹʝˁʝ ʧʦʨʝʟʘ ʤʦʞʝ ʩʤʘˁʠʪʠ 

ʪʨʘʞˁʫ ʟʘ ʨʘʜʦʤ (Arsiĺ ʠ RanĽeloviĺ, 2017). ɼʦʜʘʪʥʦ, ʥʘ ʩʣʠʯʘʥ ʥʘʯʠʥ ʤʦʞʝ ʩʝ 

ʘʥʘʣʠʟʠʨʘʪʠ ʠ ʝʬʝʢʘʪ ʫʚʦʹʝˁʘ ʧʦʨʝʟʘ ʥʘ ʧʦʪʨʦʰˁʫ. ʄʝʹʫʪʠʤ, ʠʥʜʠʨʝʢʪʥʠ ʧʦʨʝʩʢʠ 

ʦʙʣʠʮʠ ʥʘʿʯʝʰ˂ʝ ʩʝ ʧʨʝʚʘˀʫʿʫ ʥʘ ʢʨʘʿˁʝʛ ʢʦʨʠʩʥʠʢʘ ʜʦʙʨʘ ʠʣʠ ʫʩʣʫʛʘ, ʩ ʪʦʛʘ 

ʧʦʚʝ˂ʘˁʝ ʠʥʜʠʨʝʢʪʥʠʭ ʧʦʨʝʟʘ ʫʪʠʯʝ ʥʘ ʧʨʦʤʝʥʫ ʪʨʘʞˁʝ, ʰʪʦ ʟʘʚʠʩʠ ʠ ʦʜ 

ʝʣʘʩʪʠʯʥʦʩʪʠ ʪʨʘʞˁʝ ʟʘ ʦʜʨʝʹʝʥʠʤ ʜʦʙʨʠʤʘ. ʇʨʝʮʠʟʥʠʿʝ, ʝʢʦʥʦʤʩʢʘ ʨʘʩʧʦʜʝʣʘ 

ʧʦʨʝʩʢʦʛ ʪʝʨʝʪʘ ʩʝ ʨʘʟʣʠʢʫʿʝ ʦʜ ʟʘʢʦʥʩʢʝ ʨʘʩʧʦʜʝʣʝ ʧʦʨʝʩʢʦʛ ʪʝʨʝʪʘ, ʫʩʣʝʜ ʧʨʦʤʝʥʘ 

ʫ ʧʦʥʘʰʘˁʫ, ʘ ʧʦʩʣʝʜʠʯʥʦ ʠ ʧʨʦʤʝʥʘʤʘ ʨʘʚʥʦʪʝʞʥʠʭ ʮʝʥʘ. ʇʦʪʨʦʰʘʯʠ ʢʫʧʫʿʫ ʤʘˁʝ 

ʦʧʦʨʝʟʦʚʘʥʦʛ ʧʨʦʠʟʚʦʜʘ, ʪʘʢʦ ʜʘ ʧʨʝʜʫʟʝ˂ʘ ʩʤʘˁʫʿʫ ʩʚʦʿʫ ʧʨʦʠʟʚʦʜˁʫ, ʰʪʦ ʩʝ ʜʘˀʝ 

ʦʜʨʘʞʘʚʘ ʠ ʥʘ ʪʨʞʠʰʪʝ ʠʥʧʫʪʘ (ʩʤʘˁʫʿʝ ʩʝ ʪʨʘʞˁʘ ʟʘ ʠʥʧʫʪʠʤʘ). ʉ ʪʦʛʘ ʿʝ 
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ʥʝʦʧʭʦʜʥʘ ʜʝʪʘˀʥʘ ʘʥʘʣʠʟʘ ʧʦʩʣʝʜʠʮʘ ʫʚʦʹʝˁʘ ʨʘʟʣʠʯʠʪʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʥʘ 

ʮʝʣʦʢʫʧʘʥ ʝʢʦʥʦʤʩʢʠ ʩʠʩʪʝʤ. 

 

ʇʨʝʤʘ Atkinson ʠ Stiglitz (1980), ʧʦʨʝʩʢʠ ʦʙʚʝʟʥʠʮʠ ʤʦʛʫ ʩʝ ʧʦʜʝʣʠʪʠ ʫ ʧʝʪ ʛʨʫʧʘ ʫ 

ʦʜʥʦʩʫ ʥʘ ʜʠʩʪʨʠʙʫʪʠʚʥʝ ʝʬʝʢʪʝ. ʇʨʚʦ, ʧʦʨʝʩʢʠ ʦʙʚʝʟʥʠʮʠ ʤʦʛʫ ʩʝ ʧʦʜʝʣʠʪʠ ʫ 

ʦʜʥʦʩʫ ʥʘ ʧʨʝʜʤʝʪ ʦʧʦʨʝʟʠʚʘʘˁ, ʧʨʝʤʘ ʪʦʤʝ, ʘʥʘʣʠʟʠʨʘ ʩʝ ʫʪʠʮʘʿ ʧʦʨʝʟʘ ʥʘ 

ʧʦʪʨʦʰˁʫ ʩ ʿʝʜʥʝ ʩʪʨʘʥʝ, ʠ ʫʪʠʮʘʿ ʧʦʨʝʟʘ ʥʘ ʧʨʦʠʟʚʦʹʘʯʝ ʠʣʠ ʜʦʙʘʚˀʘʯʝ (ʨʘʜ, 

ʢʘʧʠʪʘʣ, ʟʝʤˀʠʰʪʝ). ɼʨʫʛʦ, ʥʝʢʠ ʝʢʦʥʦʤʩʢʠ ʪʝʦʨʝʪʠʯʘʨʠ ʠ ʘʥʘʣʠʪʠʯʘʨʠ, ʢʘʦ ʰʪʦ ʿʝ 

Harberger (1964) ʩʫʞʘʚʘʿʫ ʬʦʢʫʩ ʥʘ ʫʪʠʮʘʿ ʧʦʨʝʟʘ ʥʘ ʨʝʣʘʪʠʚʥʫ ʪʨʘʞˁʫ ʟʘ 

ʬʘʢʪʦʨʠʤʘ ʧʨʦʠʟʚʦʜˁʝ (ʢʘʦ ʰʪʦ ʩʫ ʨʘʜ, ʢʘʧʠʪʘʣ, ʟʝʤˀʠʰʪʝ), ʟʘʥʝʤʘʨʫʿʫ˂ʠ 

ʧʦʪʨʦʰʘʯʢʫ ʩʪʨʘʥʫ. ʊʘʢʘʚ ʩʪʘʚ ʦʧʨʘʚʜʘʚʘ ʩʝ ʧʨʝʪʧʦʩʪʘʚʢʦʤ, ʜʘ ʩʚʠ ʧʦʪʨʦʰʘʯʠ 

ʪʨʦʰʝ ʠʩʪʦ. ʊʨʝ˂ʝ, ʧʨʝʤʘ ʥʝʢʠʤ ʠʩʪʨʘʞʠʚʘˁʠʤʘ ʧʦʨʝʩʢʠ ʦʙʚʝʟʥʠʮʠ ʤʦʛʫ ʩʝ 

ʢʣʘʩʠʬʠʢʦʚʘʪʠ ʧʨʝʤʘ ʥʠʚʦʫ ʝʢʦʥʦʤʩʢʦʛ ʙʣʘʛʦʩʪʘˁʘ, ʰʪʦ ʦʤʦʛʫ˂ʫʿʝ ʘʥʘʣʠʟʫ 

ʧʨʦʛʨʝʩʠʚʥʦʩʪʠ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ. ʏʝʪʚʨʪʦ, ʧʦʨʝʟʠ ʩʝ ʤʦʛʫ ʘʥʘʣʠʟʠʨʘʪʠ ʥʘ ʦʩʥʦʚʫ 

ʨʝʛʠʦʥʘʣʥʠʭ ʨʘʟʣʠʢʘ, ʠʣʠ ʨʘʟʣʠʢʘ ʫʥʫʪʘʨ ʿʝʜʥʝ ʝʢʦʥʦʤʠʿʝ. ʇʝʪʦ, ʧʦʨʝʟʠ ʤʦʛʫ 

ʠʤʘʪʠ ʠʥʪʝʨʛʝʥʝʨʘʮʠʿʩʢʝ ʝʬʝʢʪʝ. ʋ ʩʣʫʯʘʿʫ ʜʘ ʩʝ ʧʦʨʝʩʢʠ ʩʠʩʪʝʤʠ ʠ ʪʨʘʥʩʬʝʨʠ 

ʬʠʥʘʥʩʠʨʘʿʫ ʟʘʜʫʞʠʚʘˁʝʤ (ʨʘʩʪʦʤ ʿʘʚʥʦʛ ʜʫʛʘ) ʜʝʣʠʤʠʯʥʦ ʠʣʠ ʫ ʧʦʪʧʫʥʦʩʪʠ, ʪʦ ˂ʝ 

ʜʦʚʝʩʪʠ ʜʦ ʪʨʘʥʩʬʝʨʘ, ʦʜʥʦʩʥʦ ʧʨʝʥʦʰʝˁʘ ʧʦʨʝʩʢʦʛ ʦʧʪʝʨʝ˂ʝˁʘ ʩʘ ʩʘʜʘʰˁʠʭ ʥʘ 

ʙʫʜʫ˂ʝ ʛʝʥʝʨʘʮʠʿʝ.  

 

ɽʢʦʥʦʤʩʢʘ ʨʘʩʧʦʜʝʣʘ ʧʦʨʝʩʢʦʛ ʪʝʨʝʪʘ ʤʦʞʝ ʩʝ ʘʥʘʣʠʟʠʨʘʪʠ ʢʨʦʟ ʧʘʨʮʠʿʘʣʥʫ ʠʣʠ 

ʦʧʰʪʫ ʨʘʚʥʦʪʝʞʫ (Metcalf ʠ Fullerton, 2002). ʇʘʨʮʠʿʘʣʥʘ ʘʥʘʣʠʟʘ ʠʩʧʠʪʫʿʝ ʫʪʠʮʘʿ 

ʫʚʦʹʝˁʘ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʩʘʤʦ ʥʘ ʿʝʜʥʦʤ ʪʨʞʠʰʪʫ, ʟʘʥʝʤʘʨʫʿ ʫ˂ʠ spill-over ʝʬʝʢʪʝ 

ʥʘ ʜʨʫʛʘ ʪʨʞʠʰʪʘ. ʅʘ ʧʨʠʤʝʨ, ʧʦʜʠʟʘˁʝ ʧʦʨʝʟʘ ʥʘ ʦʩʥʦʚʥʘ ʜʦʙʨʘ (ʝʩʝʥʮʠʿʘʣʥʘ 

ʜʦʙʨʘ) ʛʝʥʝʨʠʩʘ˂ʝ ʚʝ˂ʠ ʛʫʙʠʪʘʢ ʟʘ ʧʦʪʨʦʰʘʯʘ, ʦʜ ʛʫʙʠʪʢʘ ʟʘ ʧʨʦʠʟʚʦʹʘʯʘ ʫʩʣʝʜ 

ʥʝʝʣʘʩʪʠʯʥʝ ʪʨʘʞˁʝ ʟʘ ʜʦʙʨʠʤʘ (ʠʣʠ ʤʘʣʦ ʝʣʘʩʪʠʯʥʝ ʪʨʘʞˁʝ). ɻʨʘʬʠʢʦʥ 1.1 

ʧʦʢʘʟʫʿʝ ʜʘ ʧʦʨʝʟ ʥʘ ʨʦʙʫ ʧʦʚʝ˂ʘʚʘ ʙʨʫʪʦ ʮʝʥʫ ʨʦʙʝ ʩʘ ʥʠʚʦʘ Pb ʥʘ ʥʠʚʦ Pb+t, ʘ ʥʝʪʦ 

ʮʝʥʫ ʩʤʘˁʫʿʝ ʥʘ ʥʠʚʦ Pn. ɻʫʙʠʪʘʢ ʙʣʘʛʦʩʪʘˁʘ ʧʦʪʨʦʰʘʯʘ ʠʟʰʨʘʬʠʨʘʥ ʿ ʝ ʩʚʝʪʣʦ 

ʩʠʚʦʤ ʙʦʿʦʤ, ʘ ʛʫʙʠʪʘʢ ʙʣʘʛʦʩʪʘˁʘ ʟʘ ʧʨʦʠʟʚʦʹʘʯʘ ʧʣʘʚʦʤ ʙʦʿʦʤ. ʊʘʢʦʹʝ, ʠʩʪʠ 

ʝʬʝʢʪʠ ʤʦʛʫ ʩʝ ʧʨʝʧʦʟʥʘʪʠ ʧʦʨʝʜ ʪʨʞʠʰʪʘ ʨʦʙʘ ʠ ʫʩʣʫʛʘ ʠ ʥʘ ʪʨʞʠʰʪʫ ʨʘʜʘ. ʋ 

ʩʣʫʯʘʿʫ ʨʘʩʪʘ ʧʦʨʝʟʘ ʥʘ ʟʘʨʘʜʝ ʢʦʿʠ ʩʝ ʧʨʝʚʘˀʫʿʝ ʥʘ ʬʠʨʤʝ, ʧʦʩʣʦʜʘʚʮʠ (ʫ ʦʚʦʤ 

ʩʣʫʯʘʿʫ ʠʟʨʘʞʘʚʘ ʪʨʘʞˁʫ) ʠʤʘʿʫ ʚʝ˂ʠ ʛʫʙʠʪʘʢ ʙʣʘʛʦʩʪʘˁʘ ʫ ʧʦʨʝʹʝˁʫ ʩʘ ʨʘʜʥʦʤ 

ʩʥʘʛʦʤ (ʢʦʿʘ ʫ ʦʚʦʤ ʩʣʫʯʘʿʫ ʠʟʨʘʞʘʚʘ ʧʦʥʫʜʫ). 
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ɻʨʘʬʠʢʦʥ 1.1 ʇʨʦʤʝʥʘ ʙʣʘʛʦʩʪʘˁʘ ʧʦʪʨʦʰʘʯʘ ʠ ʧʨʦʠʟʚʦʹʘʯʘ (ʧʦʩʣʦʜʘʚʮʘ ʠ 

ʨʘʜʥʠʢʘ) ʥʘʢʦʥ ʫʚʦʹʝˁʘ ʧʦʨʝʟʘ 

 

ʀʟʚʦʨ: ʘʫʪʦʨʦʚ ʧʨʠʢʘʟ ʥʘ ʦʩʥʦʚʫ Metcalf ʠ Fullerton (2002). 

 

ʇʦʤʦ˂ʫ ʘʥʘʣʠʟʝ ʦʚʦʛ ʤʦʜʝʣʘ ʥʠʿʝ ʤʦʛʫ˂ʝ ʦʪʢʨʠʪʠ ʜʨʫʛʝ ʩʣʦʞʝʥʝ ʧʨʦʙʣʝʤʝ ʢʦʿʠ 

ʤʦʛʫ ʙʠʪʠ ʧʦʩʣʝʜʠʮʘ ʫʚʦʹʝˁʘ ʨʘʟʣʠʯʠʪʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ, ʧʦʩʝʙʥʦ ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ. ʇʨʝʤʘ ʪʦʤʝ, ʥʝʦʧʭʦʜʥʘ ʿʝ ʘʥʘʣʠʟʘ ʦʧʰʪʝ ʨʘʚʥʦʪʝʞʝ, ʿʝʨ ʩʝ ʧʦʤʦ˂ʫ 

ʦʚʦʛ ʤʦʜʝʣʘ ʤʦʞʝ ʧʨʘʪʠʪʠ ʫʪʠʮʘʿ ʧʦʨʝʟʘ (ʫʚʦʹʝˁʝ ʥʦʚʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ) ʩʘ ʿʝʜʥʦʛ 

ʪʨʞʠʰʪʘ ʥʘ ʜʨʫʛʘ ʪʨʞʠʰʪʘ. ʍʝʨʙʝʨ˅ʝʨ-ʦʚ ʦʨʠʛʠʥʘʣʥʠ ʤʦʜʝʣ ʥʘ ʿʝʜʥʦʩʪʘʚʘʥ ʥʘʯʠʥ, 

ʫʢˀʫʯʫʿʫ˂ʠ ʧʨʠʚʨʝʜʫ ʩʘ ʜʚʘ ʬʘʢʪʦʨʘ ʧʨʦʠʟʚʦʜˁʝ ʠ ʜʚʘ ʧʨʦʠʟʚʦʜʘ ʦʤʦʛʫ˂ʫʿʝ 

ʠʜʝʥʪʠʬʠʢʦʚʘˁʝ ʝʬʝʢʘʪʘ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʥʘ ʧʨʠʥʦʩ ʧʦ ʢʘʧʠʪʘʣʫ ʫ 

ʦʜʥʦʩʫ ʥʘ ʚʠʩʠʥʫ ʧʣʘʪʝ ʧʨʝʤʘ ʚʠʩʠʥʠ ʮʝʥʘ ʦʩʪʘʣʠʭ ʜʦʙʘʨʘ. ɱʝʜʘʥ ʦʜ ʦʩʥʦʚʥʠʭ 

ʥʘʣʘʟʘ ʤʦʜʝʣʘ ʦʧʰʪʝ ʨʘʚʥʦʪʝʞʝ ʿʝʩʪʝ ʜʘ ʝʢʦʥʦʤʩʢʠ ʩʫʙʿʝʢʪ ʩʘ ʨʝʣʘʪʠʚʥʦ ʥʠʞʦʤ 

ʮʝʥʦʚʥʦʤ ʝʣʘʩʪʠʯʥʦʰ˂ʫ ʩʥʦʩʠ ʚʝ˂ʠ ʜʝʦ ʧʦʨʝʩʢʦʛ ʦʧʪʝʨʝ˂ʝˁʘ ʫ ʧʦʨʝʹʝˁʫ ʩʘ 

ʩʫʙʿʝʢʪʦʤ ʢʦʿʠ ʨʝʘʛʫʿʝ ʝʣʘʩʪʠʯʥʠʿʝ ʥʘ ʧʨʦʤʝʥʝ ʮʝʥʘ. ʋ ʢʦʥʪʝʢʩʪʫ ʦʧʦʨʝʟʠʚʘˁʘ 

ʜʦʭʦʪʢʘ ʦʜ ʨʘʜʘ, ʫʢʦʣʠʢʦ ʿʝ ʧʦʥʫʜʘ ʨʘʜʘ ʝʣʘʩʪʠʯʥʠʿʘ ʦʜ ʪʨʘʞˁʝ ʟʘ ʨʘʜʥʦʤ ʩʥʘʛʦʤ 

(ʝʣʘʩʪʠʯʥʦʩʪ > 1; ʛʨʘʬʠʢʦʥ 1.1) ʪʘʜʘ ˂ʝ ʚʣʘʩʥʠʮʠ ʢʘʧʠʪʘʣʘ (ʬʠʨʤʝ) ʩʥʦʩʠʪʠ ʚʝ˂ʠ 

ʜʝʦ ʪʝʨʝʪʘ ʫ ʚʠʜʫ ʥʠʞʠʭ ʧʨʠʥʦʩʘ ʥʘ ʢʘʧʠʪʘʣ, ʜʘʢʣʝ ʜʝʦ ʧʦʨʝʩʢʦʛ ʪʝʨʝʪʘ ˂ʝ ʙʠʪʠ 

ʧʨʝʚʘˀʝʥ ʥʘ ˁʠʭ. ɼʦʜʘʪʥʦ, ʪʝʨʝʪ ʚʠʰʠʭ ʧʦʨʝʟʘ ʥʘ ʟʘʨʘʜʝ ʤʦʞʝ ʙʠʪʠ ʧʨʝʚʘˀʝʥ ʠ ʥʘ 

ʧʦʪʨʦʰʘʯʝ, ʫ ʚʠʜʫ ʚʠʰʠʭ ʮʝʥʘ ʜʦʙʘʨʘ ʠ ʫʩʣʫʛʘ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʫʢʦʣʠʢʦ ʿʝ ʧʦʥʫʜʘ 

ʨʘʜʘ ʨʝʣʘʪʠʚʥʦ ʥʝʝʣʘʩʪʠʯʥʘ, ʫ ʪʦʤ ʩʣʫʯʘʿʫ ˂ʝ ʥʘʿʚʝ˂ʠ ʜʝʦ ʧʦʨʝʩʢʦʛ ʪʝʨʝʪʘ ʫʧʨʘʚʦ 

ʩʥʦʩʠʪʠ ʨʘʜʥʠʮʠ, ʫ ʚʠʜʫ ʥʠʞʠʭ ʧʣʘʪʘ ʥʘʢʦʥ ʦʧʦʨʝʟʠʚʘˁʘ. ɱʦʰ ʿʝʜʘʥ ʚʘʞʘʥ 

ʟʘʢˀʫʯʘʢ ʠʟʚʝʜʝʥ ʥʘ ʦʩʥʦʚʫ ʪʝʦʨʠʿʝ, ʿʝʩʪʝ ʜʘ ʧʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʚʝʨʦʚʘʪʥʦ 

ʥʝ˂ʝ ʩʥʦʩʠʪʠ ʩʘʤʦ ʠʥʚʝʩʪʠʪʦʨʠ ʫ ʢʦʨʧʦʨʘʪʠʚʥʦʤ ʩʝʢʪʦʨʫ, ʚʝ˂ ʠ ʩʚʠ ʚʣʘʩʥʠʮʠ 

ʢʘʧʠʪʘʣʘ. ʇʦʨʝʜ ʟʘʢʦʥʩʢʠʭ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ, ʫ ʘʥʘʣʠʟʫ ʿʝ ʥʝʦʧʭʦʜʥʦ ʫʢˀʫʯʠʪʠ ʠ 

ʝʬʝʢʪʝ ʝʬʝʢʪʠʚʥʠʭ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ. ʅʘ ʦʩʥʦʚʫ ʠʩʪʨʘʞʠʚʘˁʘ ʦʧʰʪʝ ʨʘʚʥʦʪʝʞʝ, 

ʟʘʢˀʫʯʝʥʦ ʿʝ ʜʘ ʿʝ ʝʬʝʢʪʠʚʥʘ ʧʦʨʝʩʢʘ ʩʪʦʧʘ ʚʠʰʘ ʥʘ ʚʨʭʫ ʠ ʥʘ ʜʥʫ ʜʠʩʪʨʠʙʫʮʠʿʝ. 

ʇʨʠ ʚʝʦʤʘ ʥʠʩʢʠʤ ʥʠʚʦʠʤʘ ʧʨʠʭʦʜʘ, ʩʚʘʢʘ ʧʦʪʨʦʰˁʘ ʧʦʜʨʘʟʫʤʝʚʘ ʧʦʟʠʪʠʚʘʥ ʦʜʥʦʩ 
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ʠʟʤʝʹʫ ʧʦʨʝʩʢʦʛ ʦʧʪʝʨʝ˂ʝˁʘ ʠ ʥʠʩʢʦʛ ʧʨʠʭʦʜʘ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʫ ʩʣʫʯʘʿʫ ʚʠʩʦʢʠʭ 

ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ, ʝʬʝʢʪʠʚʥʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʩʫ ʚʠʩʦʢʝ ʟʙʦʛ ʧʨʦʛʨʝʩʠʚʥʦʛ ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ ʧʦʨʝʩʢʠʭ ʦʧʪʝʨʝ˂ʝˁʘ ʧʨʝʜʫʟʝ˂ʘ ʫʩʣʝʜ ʥʝʩʨʘʟʤʝʨʥʝ ʨʘʩʧʦʜʝʣʝ 

ʢʦʨʧʦʨʘʪʠʚʥʠʭ ʘʢʮʠʿʘ (Metcalf ʠ Fullerton, 2002).  

 

ʊʨʝʥʜʘ ʨʘʩʪʫ˂ʝ ʥʝʿʝʜʥʘʢʦʩʪʠ ʩʪʘʚʠʦ ʿʝ ʫ ʬʦʢʫʩ ʧʠʪʘˁʝ ʜʠʩʪʨʠʙʫʪʠʚʥʠʭ ʝʬʝʢʘʪʘ 

ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ, ʘʣʠ, ʠʘʢʦ ʘʢʪʫʝʣʥʦ ʧʠʪʘˁʝ, ʦʧʰʪʘ ʘʥʘʣʠʟʘ ʦ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ 

ʜʠʩʪʨʠʙʫʮʠʿʝ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ ʫ ʮʝʣʠʥʠ, ʫʛʣʘʚʥʦʤ ʠʟʦʩʪʘʿʝ. 

 

4. ʆʧʪʠʤʘʣʥʘ ʧʦʨʝʩʢʘ ʩʪʨʫʢʪʫʨʘ 

 

ʆʧʪʠʤʘʣʥʘ ʩʪʨʫʢʪʫʨʘ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ je ʧʨʝʜʤʝʪ ʜʝʙʘʪʝ ʤʝʹʫ ʝʢʦʥʦʤʩʢʠʤ 

ʪʝʦʨʝʪʠʯʘʨʠʤʘ ʿʦʰ ʦʜ 20-ʠʭ ʛʦʜʠʥʘ ʧʨʦʰʣʦʛ ʚʝʢʘ (Ramsey, 1927), ʜʦʢ ʟʘ ʢʨʝʘʪʦʨʝ 

ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ ʦʚʦ ʧʠʪʘˁʝ ʩʪʚʘʨʘ ʟʥʘʯʘʿʥʝ ʧʦʪʝʰʢʦ˂ʝ. ʇʦʨʝʟʠ, ʠʟʫʟʝʚ 

ʧʘʫʰʘʣʥʦʛ, ʫʚʝʢ ʩʪʚʘʨʘʿʫ ʚʠʰʘʢ ʪʝʨʝʪʘ, ʿʝʨ ʩʫ ʧʦʨʝʩʢʝ ʦʙʘʚʝʟʝ, ʫ ʢʦʥʪʝʢʩʪʫ 

ʧʨʦʧʦʨʮʠʦʥʘʣʥʦʛ, ʧʨʦʛʨʝʩʠʚʥʦʛ ʠʣʠ ʿʝʜʠʥʩʪʚʝʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ, ʬʫʥʢʮʠʿʘ 

ʧʦʥʘʰʘˁʘ ʧʦʿʝʜʠʥʘʮʘ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʧʘʫʰʘʣʥʠ ʧʦʨʝʟʠ, ʧʨʠʚʣʘʯʥʠ ʩʫ ʠʟ 

ʧʝʨʩʧʝʢʪʠʚʝ ʝʬʠʢʘʩʥʦʩʪʠ, ʘʣʠ ʩʫ ʦʛʨʘʥʠʯʝʥʝ ʢʦʨʠʩʥʦʩʪʠ ʫʧʨʘʚʦ ʟʘʪʦ ʰʪʦ ʥʝ 

ʚʘʨʠʨʘʿʫ ʫ ʦʜʥʦʩʫ ʥʘ ʚʠʩʠʥʫ ʧʨʠʭʦʜʘ ʠʣʠ ʚʠʩʠʥʫ ʧʦʪʨʦʰˁʝ, ʢʦʿʝ ʩʫ ʫ ʬʫʥʢʮʠʿʠ 

ʦʜʣʫʢʝ ʧʦʨʝʩʢʠʭ ʦʙʚʝʟʥʠʢʘ. ɼʠʟʘʿʥʠʨʘˁʝ ʦʧʪʠʤʘʣʥʦʛ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ 

ʧʦʜʨʘʟʫʤʝʚʘ ʜʘ ʩʫ ʧʦʨʝʩʢʝ ʜʠʩʪʦʨʟʠʿʝ ʥʘ ʤʠʥʠʤʫʤʫ, a ʦʛʨʘʥʠʯʝʥʠ ʩʫ ʧʦʪʨʝʙʦʤ ʟʘ 

ʧʦʚʝ˂ʘˁʝʤ ʧʨʠʭʦʜʘ ʠ ʦʜʨʞʘʚʘˁʝʤ ʧʨʘʚʠʯʥʦʛ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ (Auerbach ʠ Hines, 

2001).  

 

ʆʧʰʪʠ ʧʨʦʙʣʝʤ ʦʧʦʨʝʟʠʚʘˁʘ ʬʠʟʠʯʢʠʭ ʣʠʮʘ ʤʦʞʝ ʩʝ ʧʦʩʪʘʚʠʪʠ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

ʫ ʩʚʘʢʦʿ ʧʨʠʚʨʝʜʠ ʧʦʩʪʦʿʠ ʚʝʣʠʢʠ ʙʨʦʿ ˀʫʜʠ ʢʦʿʠ ʩʝ ʨʘʟʣʠʢʫʿʝ ʧʦ ʩʚʦʿʠʤ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ, ʘ ʧʦʩʝʙʥʦ ʧʦ ʩʧʦʩʦʙʥʦʩʪʠʤʘ ʠ ʫʢʫʩʠʤʘ. ʅʘ ʦʩʥʦʚʫ ʨʘʟʣʠʯʠʪʠʭ 

ʝʪʠʯʢʠʭ ʧʨʝʤʠʩʘ ʦʜʣʫʯʝʥʦ ʿʝ ʜʘ ʧʦʿʝʜʠʥʮʠ ʧʣʘ˂ʘʿʫ ʨʘʟʣʠʯʠʪʝ ʠʟʥʦʩʝ ʧʦʨʝʟʘ. ʂʘʜʘ 

ʙʠ ʩʝ ʦʚʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʤʦʛʣʝ ʩʘʛʣʝʜʘʪʠ ʩʘʚʨʰʝʥʦ, ʙʝʟ ʪʨʦʰʢʦʚʘ, ʘʥʘʣʠʟʘ ʙʠ ʙʠʣʘ 

ʚʨʣʦ ʿʝʜʥʦʩʪʘʚʥʘ, ʿʝʨ ʙʠ ʩʝ ʫʚʝʦ ʧʘʫʰʘʣʥʠ ʧʦʨʝʟ, ʧʨʠ ʯʝʤʫ ʙʠ ʠʟʥʦʩ ʙʠʦ ʦʜʨʝʹʝʥ ʫ 

ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʧʦʿʝʜʠʥʘʮʘ, ʦʜʥʦʩʥʦ ʠʟʚʝʦ ʙʠ ʩʝ ʬʫʥʢʮʠʦʥʘʣʥʠ 

ʦʜʥʦʩ ʠʟʤʝʹʫ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʠ ʠʟʥʦʩʘ ʧʦʨʝʟʘ (Atkinson ʠ Stiglitz, 1976). ʄʝʹʫʪʠʤ, 

ʫʧʨʢʦʩ ʪʦʤʝ ʰʪʦ ʧʦʨʝʟʠ (ʦʩʠʤ ʧʘʫʰʘʣʥʠʭ ʧʦʨʝʟʘ) ʧʨʘʚʝ ʜʠʩʪʦʨʟʠʿʝ, ʦʜʥʦʩʥʦ 

ʠʩʢʨʠʚˀʫʿʫ ʧʦʥʘʰʘˁʝ, ʜʨʫʰʪʚʦ ʪʨʝʙʘ ʜʘ ʧʨʠʢʫʧˀʘ ʧʦʨʝʩʢʝ ʧʨʠʭʦʜʝ ʢʘʢʦ ʙʠ 

ʦʩʪʚʘʨʠʣʦ ʨʘʟʣʠʯʠʪʝ ʜʨʫʰʪʚʝʥʝ ʠ ʝʢʦʥʦʤʩʢʝ ʮʠˀʝʚʝ. ʃʠʪʝʨʘʪʫʨʘ ʢʦʿʘ ʩʝ ʙʘʚʠ 

ʪʝʦʨʠʿʘʤʘ ʦʧʪʠʤʘʣʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ ʠʜʝʥʪʠʬʠʢʫʿʝ ʧʦʨʝʩʢʝ ʩʠʩʪʝʤʝ ʢʦʿʠ 

ʤʠʥʠʤʠʟʠʨʘʿʫ ʚʠʰʘʢ ʪʝʨʝʪʘ ʦʧʦʨʝʟʠʚʘˁʘ, ʘ ʧʦʜʣʦʞʥʠ ʩʫ ʨʘʟʣʠʯʠʪʠʤ 

ʦʛʨʘʥʠʯʝˁʠʤʘ ʧʦʨʝʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʠ ʦʛʨʘʥʠʯʝʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ (Auerbach ʠ 
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Hines, 2002). 

 

ʂʘʢʦ ʙʠ ʩʝ ʙʦˀʝ ʨʘʟʫʤʝʣʦ ʰʪʘ ʪʦ ʦʧʪʠʤʘʣʥʦ ʦʧʦʨʝʟʠʚʘˁʝ ʟʘʧʨʘʚʦ ʧʨʝʜʩʪʘʚˀʘ, 

ʥʝʦʧʭʦʜʥʦ ʿʝ ʦʩʚʨʥʫʪʠ ʩʝ ʥʘ ʪʨʠ ʝʪʘʧʝ ʫ ʝʢʦʥʦʤʩʢʦʿ ʪʝʦʨʠʿʠ ʟʘʩʥʦʚʘʥʝ ʥʘ ʨʘʜʦʚʠʤʘ 

Ramsey (1927), Pigou (1947) ʠ Mirrlees (1971). 

 

ʉʪʘʥʜʘʨʜʥʘ ʪʝʦʨʠʿʘ ʦʧʪʠʤʘʣʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ ʫʧʫ˂ʫʿʝ ʜʘ ʧʦʨʝʩʢʠ ʩʠʩʪʝʤ ʪʨʝʙʘ ʜʘ 

ʙʫʜʝ ʪʘʢʘʚ ʜʘ ʤʘʢʩʠʤʠʟʠʨʘ ʬʫʥʢʮʠʿʫ ʜʨʫʰʪʚʝʥʦʛ ʙʣʘʛʦʩʪʘˁʘ, ʫʟ ʦʜʨʝʹʝʥʘ 

ʦʛʨʘʥʠʯʝˁʘ. ɼʦʜʘʪʥʦ, ʫʟ ʧʨʝʪʧʦʩʪʘʚʢʫ ʜʘ ʿʝ ʢʨʝʘʪʦʨ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ 

ʫʪʠʣʠʪʘʨʠʩʪʘ, ʬʫʥʢʮʠʿʘ ʜʨʫʰʪʚʝʥʦʛ ʙʣʘʛʦʩʪʘˁʘ ʙʘʟʠʨʘ ʩʝ ʥʘ ʢʦʨʠʩʥʦʩʪʠ ʧʦʿʝʜʠʥʮʘ 

ʫ ʜʨʫʰʪʚʫ. ʊʘʢʦʹʝ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʧʦʿʝʜʥʦʩʪʘʚˀʝˁʝ ʜʘ ʧʦʿʝʜʠʥʮʠ ʫ ʜʨʫʰʪʚʫ 

ʧʨʝʬʝʨʠʨʘʿʫ ʿʝʜʥʦ ʦʜ ʜʚʘ ʩʪʘˁʘ, ʧʦʪʨʦʰˁʫ ʠʣʠ ʜʦʢʦʣʠʮʫ. ʇʨʝʤʘ ʪʦʤʝ, ʮʠˀ 

ʢʨʝʘʪʦʨʘ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʿʝ ʜʘ ʫʩʧʦʩʪʘʚʠ ʧʦʨʝʩʢʠ ʩʠʩʪʝʤ ʢʦʿʠ ʤʘʢʩʠʤʠʟʠʨʘ 

ʙʣʘʛʦʩʪʘˁʝ ʨʝʧʨʝʟʝʥʪʘʪʠʚʥʦʛ ʧʦʪʨʦʰʘʯʘ, ʟʥʘʿʫ˂ʠ ʜʘ ˂ʝ ʧʦʪʨʦʰʘʯ ʠʤʘʪʠ ʝʣʘʩʪʠʯʥʝ 

ʨʝʘʢʮʠʿʝ ʥʘ ʧʦʨʝʩʢʝ ʧʦʜʩʪʠʮʘʿʝ. ʋ ʩʚʦʤ ʨʘʥʦʤ ʜʦʧʨʠʥʦʩʫ, ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘ ʧʨʚʫ 

ʝʪʘʧʫ ʨʘʟʚʦʿʘ ʪʝʦʨʠʿʝ ʦʧʪʠʤʘʣʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ, Ramsey (1927) ʿʝ ʧʦʰʘʦ ʦʜ 

ʧʨʝʪʧʦʩʪʘʚʢʝ ʜʘ ʢʨʝʘʪʦʨ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʤʦʨʘ ʜʘ ʧʨʠʢʫʧʠ ʦʜʨʝʹʝʥʠ ʧʦʨʝʩʢʠ 

ʧʨʠʭʦʜ ʦʧʦʨʝʟʫʿʫ˂ʠ ʨʦʙʫ. ʇʨʝʤʘ ʪʦʤʝ, Ramsey ʿʝ ʧʦʢʘʟʘʦ ʜʘ ʪʘʢʚʝ ʧʦʨʝʟʝ ʪʨʝʙʘ 

ʥʘʤʝʪʘʪʠ ʦʙʨʥʫʪʦ ʧʨʦʧʦʨʮʠʦʥʘʣʥʦ ʝʣʘʩʪʠʯʥʦʩʪʠ ʪʨʘʞˁʝ ʨʝʧʨʝʟʝʥʪʘʪʠʚʥʦʛ 

ʧʦʪʨʦʰʘʯʘ ʟʘ ʜʦʙʨʠʤʘ, ʪʘʢʦ ʜʘ ʩʝ ʨʦʙʘ ʢʦʿʘ ʠʤʘ ʥʝʝʣʘʩʪʠʯʥʫ ʪʨʘʞˁʫ ʦʧʦʨʝʟʫʿʝ 

ʥʘʿʚʠʰʝ. ʄʝʹʫʪʠʤ, ʩʘ ʩʪʘʥʦʚʠʰʪʘ ʦʧʪʠʤʘʣʥʦʩʪʠ ʦʧʦʨʝʟʠʚʘˁʘ, ʧʨʦʙʣʝʤʘʪʠʯʥʦ ʿʝ 

ʫʩʧʦʩʪʘʚʠʪʠ ʧʨʝʪʧʦʩʪʘʚʢʝ (ʜʦ ʢʦʿʝ ʤʝʨʝ ʿʝ ʧʨʠʩʫʪʘʥ ʫʪʠʣʠʪʘʨʠʟʘʤ ʢʨʝʘʪʦʨʘ 

ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ, trade-off ʠʟʤʝʹʫ ʧʦʪʨʦʰˁʝ ʠ ʜʦʢʦʣʠʮʝ, ʠʪʜ.), ʢʦʿʝ ʠʩʪʦʚʨʝʤʝʥʦ 

ʧʨʝʜʩʪʘʚˀʘʿʫ ʦʛʨʘʥʠʯʝˁʘ ʟʘ ʫʚʦʹʝˁʝ ʦʜʨʝʹʝʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, 

ʫʢʦʣʠʢʦ ʩʝ ʢʨʝʘʪʦʨʫ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʜʦʟʚʦʣʠ ʥʝʦʛʨʘʥʠʯʝʥ ʠʟʙʦʨ ʧʦʨʝʩʢʦʛ 

ʩʠʩʪʝʤʘ ï ʦʧʪʠʤʘʣʥʠ ʧʦʨʝʟ ʙʠ ʿʝʜʥʦʩʪʘʚʥʦ ʙʠʦ ʧʘʫʰʘʣʥʠ ʧʦʨʝʟ, ʩʘ ʩʪʘʥʦʚʠʰʪʘ 

ʝʬʠʢʘʩʥʦʩʪʠ. ʅʘ ʪʘʿ ʥʘʯʠʥ ʤʦʛʫ ʩʝ ʟʘʥʝʤʘʨʠʪʠ ʝʢʩʪʝʨʥʠ ʝʬʝʢʪʠ, ʿʝʨ ʧʦʪʨʦʰʘʯ ʧʣʘ˂ʘ 

ʪʘʯʥʦ ʦʜʨʝʹʝʥʠ ʠʟʥʦʩ ʜʨʞʘʚʠ. Mʝʹʫʪʠʤ, ʢʘʜʘ ʩʝ ʫʢˀʫʯʠ ʠ ʧʨʘʚʠʯʥʦʩʪ, ʪʘʜʘ 

ʧʘʫʰʘʣʥʠ ʧʦʨʝʟʠ ʥʠʩʫ ʦʧʪʠʤʘʣʥʠ, ʦʜʥʦʩʥʦ ʥʠʩʫ ʧʨʠʭʚʘʪˀʠʚʠ. ʅʘʠʤʝ, ʧʘʫʰʘʣʥʠ 

ʧʦʨʝʟʠ ʠʤʘʿʫ ʥʫʣʪʠ ʚʠʰʘʢ ʧʦʨʝʩʢʦʛ ʪʝʨʝʪʘ, ʜʦʢ Ramsey-ʿ ʝʚʘ ʧʨʘʚʠʣʘ ʦʙʝʟʙʝʹʫʿʫ 

ʤʠʥʠʤʘʣʥʠ ʚʠʰʘʢ ʧʦʨʝʩʢʦʛ ʪʝʨʝʪʘ.  

 

ʇʦʜ ʦʜʨʝʹʝʥʠʤ ʧʦʿʝʜʥʦʩʪʘʚˀʝʥʠʤ ʫʩʣʦʚʠʤʘ, ʈʝʤʟʠʿʝʚʠ ʧʦʨʝʟʠ ʩʫ ʧʨʦʧʦʨʮʠʦʥʘʣʥʠ 

ʟʙʠʨʫ ʨʝʮʠʧʨʦʯʥʠʭ ʚʨʝʜʥʦʩʪʠ ʝʣʘʩʪʠʯʥʦʩʪʠ ʧʦʥʫʜʝ ʠ ʪʨʘʞˁʝ (Stiglitz ʠ Rosengard, 

2015):  

 

Ὧ                                                       (1.1) 
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ʛʜʝ ʿʝ Ὧ  ʬʘʢʪʦʨ ʧʨʦʧʦʨʮʠʦʥʘʣʥʦʩʪʠ ʢʦʿʠ ʟʘʚʠʩʠ ʦʜ ʫʢʫʧʥʦʛ ʠʟʥʦʩʘ ʧʨʠʭʦʜʘ ʢʦʿʠ 

ʚʣʘʜʘ ʧʦʢʫʰʘʚʘ ʜʘ ʧʦʚʝ˂ʘ, ὸ ʿ ʝ ʧʦʨʝʟ ʧʦ ʿʝʜʠʥʠʮʠ, ὴ ʿ ʝ ʮʝʥʘ (ʥʘʢʦʥ ʦʧʦʨʝʟʠʚʘˁʘ), 

–  ʿʝ ʢʦʤʧʝʥʟʦʚʘʥʘ ʝʣʘʩʪʠʯʥʦʩʪ ʪʨʘʞˁʝ, ʘ –  ʿʝ ʝʣʘʩʪʠʯʥʦʩʪ ʧʦʥʫʜʝ. ɸʢʦ ʿʝ 

ʝʣʘʩʪʠʯʥʦʩʪ ʧʦʥʫʜʝ ʙʝʩʢʦʥʘʯʥʘ (ʭʦʨʠʟʦʥʪʘʣʥʘ ʣʠʥʠʿʘ), ʧʦʨʝʟ ʙʠ ʿʝʜʥʦʩʪʘʚʥʦ 

ʪʨʝʙʘʣʦ ʜʘ ʙʫʜʝ ʦʙʨʥʫʪʦ ʧʨʦʧʦʨʮʠʦʥʘʣʘʥ ʢʦʤʧʝʥʟʦʚʘʥʦʿ ʝʣʘʩʪʠʯʥʦʩʪʠ ʧʦʪʨʘʞˁʝ. 

ʇʨʝʤʘ ʪʦʤʝ, ʨʝʟʫʣʪʘʪ ʥʝ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʙʫʜʝ ʠʟʥʝʥʘʹʝˁʝ. 

 

ɻʨʘʬʠʢʦʥ 1.2 ʧʨʠʢʘʟʫʿʝ ʨʝʰʝˁʝ ʧʨʦʙʣʝʤʘ ʦʧʪʠʤʘʣʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ ʥʘ ʨʦʙʫ. ʇʨʚʠ 

ʜʝʦ ʛʨʘʬʠʢʦʥʘ (ʘ) ʧʨʠʢʘʟʫʿʝ ʯʠʩʪ ʛʫʙʠʪʘʢ ʥʘʢʦʥ ʦʧʦʨʝʟʠʚʘˁʘ, ʘ ʜʨʫʛʠ ʜʝʦ ʛʨʘʬʠʢʦʥʘ 

(ʙ) ʧʨʝʜʩʪʘʚˀʘ ʧʨʠʢʫʧˀʝʥʠ ʧʦʨʝʩʢʠ ʧʨʠʭʦʜ ʥʘ ʦʩʥʦʚʫ ʧʦʩʪʘʚˀʝʥʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ 

ʥʘ ʨʦʙʫ. ʅʘ ʦʩʥʦʚʫ ʧʨʚʘ ʜʚʘ ʜʠʿʘʛʨʘʤʘ, ʤʦʛʫ˂ʝ ʿʝ ʠʟʨʘʯʫʥʘʪʠ, ʟʘ ʩʚʘʢʫ ʧʦʨʝʩʢʫ ʩʪʦʧʫ 

ʦʜʥʦʩ ʧʦʚʝ˂ʘˁʘ ʯʠʩʪʦʛ ʛʫʙʠʪʢʘ ʠ ʧʦʚʝ˂ʘˁʘ ʧʨʠʢʫʧˀʝʥʠʭ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ. 

ʇʨʝʮʠʟʥʠʿʝ, ʥʘ ʦʩʥʦʚʫ ʛʨʘʬʠʢʦʥʘ ʤʦʛʫ˂ʝ ʿʝ ʠʟʨʘʯʫʥʘʪʠ ʤʘʨʛʠʥʘʣʥʦ ʧʦʚʝ˂ʘˁʝ 

ʯʠʩʪʦʛ ʛʫʙʠʪʢʘ ʫʩʣʝʜ ʧʦʚʝ˂ʘˁʘ ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʧʦʪʨʦʰˁʫ 

(ʧʦʨʝʟʘ ʥʘ ʜʦʙʨʘ) ʟʘ ʿʝʜʥʫ ʥʦʚʯʘʥʫ ʿʝʜʠʥʠʮʫ.  

 

ɻʨʘʬʠʢʦʥ 1.2 ʆʧʪʠʤʘʣʥʦ ʦʧʦʨʝʟʠʚʘˁʝ ʨʦʙʝ 

ʀʟʚʦʨ: ʘʫʪʦʨʦʚ ʧʨʠʢʘʟ ʥʘ ʦʩʥʦʚʫ Stiglitz ʠ Rosengard (2015). 

 

ɼʦʜʘʪʥʦ, ʠʟʨʘʯʫʥʘʚʘˁʝ ʯʠʩʪʦʛ ʛʫʙʠʪʢʘ ʤʦʞʝ ʩʝ ʧʨʠʢʘʟʘʪʠ ʠ ʧʦʤʦ˂ʫ ʩʣʝʜʝ˂ʝ 

ʬʦʨʤʫʣʝ (Stiglitz ʠ Rosengard, 2015):  

 

̘̉ ̒ ̵̓̄̔̉̓́̋
ρ

ς
Ўzὗ ὸz 

       (1.2) 

 

ʛʜʝ ʿʝ Ўὗ ʩʤʘˁʝˁʝ ʢʦʣʠʯʠʥʝ (ʨʘʟʣʠʢʘ ʠʟʤʝʹʫ ʢʦʣʠʯʠʥʘ ʙʝʟ ʧʦʨʝʟʘ ʠ ʢʦʣʠʯʠʥʘ ʩʘ 

ʧʦʨʝʟʦʤ), ʘ ὸ  ʚʠʩʠʥʘ ʧʦʨʝʩʢʝ ʨʘʟʣʠʢʝ ʠʟʤʝʹʫ ʮʝʥʝ ʢʦʿʫ ʧʣʘ˂ʘ ʢʫʧʘʮ ʠ ʮʝʥʝ ʢʦʿʫ 

ʧʨʠʤʘ ʧʨʦʜʘʚʘʮ.  
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ɼʨʫʛʫ ʬʘʟʫ ʦʧʪʠʤʘʣʥʠʭ ʧʦʨʝʩʢʠʭ ʤʦʜʝʣʘ ʧʦʩʪʘʚʠʦ ʿʝ Mirrlees (1971) ʫʢʘʟʫʿʫ˂ʠ ʜʘ 

ʩʝ ʧʦʿʝʜʠʥʮʠ ʨʘʟʣʠʢʫʿʫ ʧʦ ʩʚʦʿʦʿ ʫʨʦʹʝʥʦʿ ʩʧʦʩʦʙʥʦʩʪʠ ʜʘ ʦʩʪʚʘʨʝ ʧʨʠʭʦʜ. ʂʨʝʘʪʦʨ 

ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʤʦʞʝ ʜʘ ʧʦʩʤʘʪʨʘ ʨʘʟʣʠʯʠʪʝ ʥʠʚʦʝ ʜʦʭʦʪʢʘ, ʘʣʠ ʥʝ ʤʦʞʝ 

ʜʠʨʝʢʪʥʦ ʜʘ ʩʧʦʟʥʘ ʨʘʟʣʦʛʝ ʢʦʠʿ ʩʫ ʜʦʚʝʣʠ ʜʦ ʚʠʠhʭ ʟʘʨʘʜʘ. ʄʝʹʫʪʠʤ, ʫʢʦʣʠʢʦ ʩʝ 

ʢʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʦʧʨʝʜʝʣʝ ʜʘ ʦʧʦʨʝʟʫʿʫ ʧʦʿʝʜʠʥʮʝ ʢʦʿʠ ʦʩʪʚʘʨʫʿʫ 

ʚʠʩʦʢʝ ʧʨʠʭʦʜʝ (ʟʘʨʘʜʝ, ʦʩʪʚʘʨʝʥʝ ʢʘʦ ʨʝʟʫʣʪʘʪ ʩʧʝʮʠʬʠʯʥʠʭ ʩʧʦʩʦʙʥʦʩʪʠ), ʪʘʢʚʠ 

ʧʦʿʝʜʠʥʮʠ ˂ʝ ʙʠʪʠ ʦʙʝʩʭʨʘʙʨʝʥʠ ʜʘ ʫʣʦʞʝ ʜʦʜʘʪʥʠ ʥʘʧʦʨ ʢʘʢʦ ʙʠ ʟʘʨʘʜʠʣʠ ʚʠʰʝ. 

Mirrlees-ʦʚ ʧʨʠʩʪʫʧ, ʢʦʿʠ ʫʟʠʤʘ ʫ ʦʙʟʠʨ ʥʝʦʧʘʞʝʥʫ ʭʝʪʝʨʦʛʝʥʦʩʪ, ʦʧʘʜʘʿʫ˂ʫ 

ʛʨʘʥʠʯʥʫ ʢʦʨʠʩʥʦʩʪ ʧʦʪʨʦʰˁʝ ʠ ʧʦʜʩʪʠʮʘʿʥʝ ʝʬʝʢʪʝ, ʧʦʩʪʘʦ ʿʝ ʩʪʘʥʜʘʨʜʥʠ ʤʝʪʦʜ 

ʟʘ ʧʦʨʝʩʢʝ ʪʝʦʨʝʪʠʯʘʨʝ ʢʦʿʠ ʬʦʨʤʘʣʠʟʫʿʝ ʢʦʤʧʨʦʤʠʩ ʠʟʤʝʹʫ ʝʬʠʢʘʩʥʦʩʪʠ ʠ 

ʿʝʜʥʘʢʦʩʪʠ. 

 

ʇʨʠʤʘʨʥʠ ʬʦʢʫʩ ʤʦʜʝʨʥʦʛ ʤʦʜʝʣʘ ʦʧʪʠʤʘʣʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ (ʪʨʝ˂ʘ ʬʘʟʘ) ʿ ʝʩʪʝ 

ʨʘʩʧʦʨʝʜ ʤʘʨʛʠʥʘʣʥʠʭ ʩʪʦʧʘ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ. ʂʦʜ Mirrlees-ʘ, ʨʘʩʧʦʨʝʜ 

ʤʘʨʛʠʥʘʣʥʠʭ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʩʫʰʪʠʥʘ ʿʝ ʢʦʤʧʨʦʤʠʩʘ ʠʟʤʝʹʫ ʝʬʠʢʘʩʥʦʩʪʠ ʠ 

ʧʨʘʚʠʯʥʦʩʪʠ. ʇʦʚʝ˂ʘˁʝ ʤʘʨʛʠʥʘʣʥʦʛ ʧʦʨʝʟʘ ʥʘ ʜʘʪʠ ʥʠʚʦ ʜʦʭʦʪʢʘ ʠʤʘ ʧʦʩʣʝʜʠʮʫ 

ʧʦ ʝʬʠʢʘʩʥʦʩʪ, ʿʝʨ ʦʙʝʩʭʨʘʙʨʫʿʝ ʦʥʝ ʢʦʿʠ ʟʘʨʘʹʫʿʫ ʪʘʿ ʥʠʚʦ ʧʨʠʭʦʜʘ ʦʜ ʜʦʜʘʪʥʦ 

ʫʣʦʞʝʥʦʛ ʥʘʧʦʨʘ, ʩ ʪʠʤ ʜʘ ʧʦʚʝ˂ʘˁʝ ʧʦʨʝʟʘ ʥʝ ʫʪʠʯʝ ʜʠʩʪʦʨʟʠʚʥʦ ʥʘ ʧʦʿʝʜʠʥʮʝ ʢʦʿʠ 

ʟʘʨʘʹʫʿʫ ʚʝ˂ʝ ʧʨʠʭʦʜʝ. ʊʠʤʝ ʩʝ ʧʦʚʝ˂ʘʚʘ ˁʠʭʦʚʘ ʧʨʦʩʝʯʥʘ ʧʦʨʝʩʢʘ ʩʪʦʧʘ, ʘʣʠ ʥʝ ʠ 

ʤʘʨʛʠʥʘʣʥʘ. ʇʨʝʤʘ ʪʦʤʝ, ʦʚʦ ʧʦʚʝ˂ʘˁʝ ʩʝ ʦʧʨʘʚʜʘʚʘ ʪʠʤʝ, ʜʘ ʩʝ ʦʧʦʨʝʟʠʚʘˁʝʤ 

ʛʦʨˁʝʛ ʥʠʚʦʘ ʜʦʭʦʪʢʘ ʦʙʝʟʙʝʹʫʿʫ ʧʦʨʝʩʢʠ ʧʨʠʭʦʜʠ ʢʦʿʠ ʩʝ ʤʦʛʫ ʢʦʨʠʩʪʠʪʠ ʟʘ 

ʬʠʥʘʥʩʠʨʘˁʝ ʪʨʘʥʩʬʝʨʘ, ʩʘ ʮʠˀʝʤ ʧʦʚʝ˂ʘˁʘ ʙʣʘʛʦʩʪʘˁʘ. ʂʦʥʘʯʥʦ, ʜʘ ʙʠ ʩʝ 

ʧʦʩʪʠʛʘʦ ʧʨʘʚʠ ʙʘʣʘʥʩ ʠʟʤʝʹʫ ʝʬʠʢʘʩʥʦʩʪʠ ʠ ʧʨʘʚʠʯʥʦʩʪʠ, ʨʘʩʧʦʨʝʜ ʤʘʨʛʠʥʘʣʥʠʭ 

ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʤʦʨʘ ʙʠʪʠ ʧʨʠʣʘʛʦʹʝʥ ʥʠʚʦʫ ʩʧʦʩʦʙʥʦʩʪʠ. 

 

ʂʦʿʘ ʿʝ ʦʥʜʘ ʦʜʛʦʚʘʨʘʿʫ˂ʘ ʤʘʨʛʠʥʘʣʥʘ ʧʦʨʝʩʢʘ ʩʪʦʧʘ ʟʘ ʨʘʜʥʠʢʝ ʩʘ ʚʠʩʦʢʠʤ 

ʜʦʭʦʮʠʤʘ? ɿʥʘʯʘʿʥʝ ʚʘʨʠʿʘʮʠʿʝ, ʪʦʢʦʤ ʚʨʝʤʝʥʘ ʠ ʤʝʹʫ ʝʢʦʥʦʤʠʿʘʤʘ, ʦʪʝʞʘʚʘʿʫ 

ʜʦʥʦʰʝˁʝ ʦʜʣʫʢʘ ʟʘ ʢʨʝʘʪʦʨʝ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ ʥʘ ʦʩʥʦʚʫ ʠʩʢʫʩʪʚʘ. ʋʟ 

ʧʨʝʪʧʦʩʪʘʚʢʫ ʜʘ ʧʦʩʪʦʿʠ ʧʦʟʠʪʠʚʥʘ ʤʘʨʛʠʥʘʣʥʘ ʧʦʨʝʩʢʘ ʩʪʦʧʘ ʥʘ ʥʘʿʚʠʰʝ ʧʨʠʭʦʜʝ, 

ʪʘ ʩʪʦʧʘ ʠʤʘ ʦʙʝʩʭʨʘʙʨʫʿʫ˂ʠ ʝʬʝʢʘʪ ʥʘ ʥʘʧʦʨ ʧʦʿʝʜʠʥʮʘ, ʩʪʚʘʨʘʿʫ˂ʠ ʪʨʦʰʘʢ 

ʝʬʠʢʘʩʥʦʩʪʠ. ʄʝʹʫʪʠʤ, ʘʢʦ ʙʠ ʩʝ ʤʘʨʛʠʥʘʣʥʘ ʧʦʨʝʩʢʘ ʩʪʦʧʘ ʩʤʘˁʠʚʘʣʘ ʜʦ ʥʫʣʝ 

ʥʘ ʧʨʠʭʦʜʝ ʠʟʥʘʜ ʦʜʨʝʹʝʥʦʛ ʥʠʚʦʘ ʥʘʿʚʠʰʠʭ ʧʨʠʭʦʜʘ, ʪʘʜʘ ʙʠ ʩʝ ʧʨʠʢʫʧʠʣʠ 

ʠʩʪʠ ʠʟʥʦʩʠ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ, ʘ ʠʟʙʝʛʣʠ ʪʨʦʰʢʦʚʠ ʝʬʠʢʘʩʥʦʩʪʠ. ɼʘʢʣʝ, 

ʧʦʟʠʪʠʚʘʥ ʤʘʨʛʠʥʘʣʥʠ ʧʨʠʭʦʜ ʥʘ ʥʘʿʚʠʰʝ ʧʨʠʭʦʜʝ ʥʝ ʤʦʞʝ ʙʠʪʠ ʦʧʪʠʤʘʣʘʥ. 

ʆʛʨʘʥʠʯʝˁʝ ʦʚʦʛ ʟʘʢˀʫʯʢʘ ʥʘʤʝ˂ʝ ʩʝ ʠʟ ʥʝʤʦʛʫ˂ʥʦʩʪʠ ʜʝʬʠʥʠʩʘˁʘ ʧʦʿʝʜʠʥʘʮʘ ʢʦʿʠ 

ʥʘʿʚʠʰʝ ʟʘʨʘʹʫʿʫ (Ătop earnerñ) (Kindsgrab, 2022). 

 

Mirrlees ʿ ʝ ʧʨʝʜʣʘʛʘʦ ʫ ʩʚʦʿʦʿ ʪʝʦʨʠʿʠ ʣʠʥʝʘʨʥʦʩʪ ʧʦʨʝʩʢʠʭ ʩʠʩʪʝʤʘ, ʜʘ ʩʝ ʿʝʜʥʘʢʘ 
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ʛʨʘʥʠʯʥʘ ʩʪʦʧʘ ʧʨʠʤʝˁʫʿʝ ʥʘ ʩʚʘʢʦʤ ʥʠʚʦʫ ʜʦʭʦʪʢʘ (ʧʘʫʰʘʣʥʠ ʧʦʨʝʟ). 

ʆʧʨʘʚʜʘˁʝ ʦʚʘʢʚʦʛ ʧʨʝʜʣʦʛʘ ʧʨʦʠʟʣʘʟʠ ʠʟ ʜʚʘ ʨʘʟʣʦʛʘ: (ʘ) ʫʩʣʝʜ ʧʦʩʪʦʿʝ˂ʝ 

ʥʝʠʟʚʝʩʥʦʩʪʠ, ʦʪʝʞʘʥʦ ʿʝ ʫʪʚʨʹʠʚʘˁʝ ʦʧʪʠʤʘʣʥʦʛ ʧʦʨʝʩʢʦʛ ʨʘʩʧʦʨʝʜʘ; (ʙ) 

ʝʤʧʠʨʠʿʩʢʘ ʠʩʪʨʘʞʠʚʘˁʘ ʜʦʢʘʟʫʿʫ ʜʘ ʦʧʪʠʤʘʣʥʝ ʧʦʨʝʩʢʝ ʩʪʨʫʢʪʫʨʝ ʫ ʧʦʛʣʝʜʫ 

ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ, ʢʘʦ ʠ ʫ ʫʪʠʮʘʿʫ ʥʘ ʙʣʘʛʦʩʪʘˁʝ, ʫʧʫ˂ʫʿʫ ʥʘ ʣʠʥʝʘʨʥʠ ʨʘʩʧʦʨʝʜ 

ʤʘʨʛʠʥʘʣʥʠʭ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ; (ʚ) ʪʘʢʦʹʝ, ʧʘʫʰʘʣʥʠ ʧʦʨʝʟ ʦʙʝʟʙʝʹʫʿʝ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʫ ʿʝʜʥʦʩʪʘʚʥʦʩʪ ʠ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪ, ʰʪʦ ʜʦʜʘʪʥʦ ʠʜʝ ʫ ʧʨʠʣʦʛ 

ʥʘʚʝʜʝʥʦʤ. ʇʨʝʤʜʘ, ʢʣʘʩʠʯʥʠ ʧʘʫʰʘʣʥʠ ʧʦʨʝʟ ʿʝʩʪʝ ʿʝʜʥʦʩʪʘʚʘʥ, ʘʣʠ ʥʠʿʝ ʧʨʘʚʠʯʘʥ, 

ʜʦʢ Mirrlees ʟʘʭʪʝʚʘ ʜʘ ʩʝ ʫʪʚʨʜʝ ʩʧʦʩʦʙʥʦʩʪʠ ʧʦʿʝʜʠʥʮʘ ʜʘ ʟʘʨʘʹʫʿe ʜʦʭʦʜʘʢ, ʰʪʦ 

ʿʝ ʩʢʦʨʦ ʥʝʤʦʛʫ˂ʝ. 

 

ɽʤʧʠʨʠʿʩʢʠ ʧʦʩʤʘʪʨʘʥʦ, ʝʢʦʥʦʤʩʢʘ ʥʝʿʝʜʥʘʢʦʩʪ ʿʝ ʟʥʘʯʘʿʥʦ ʧʦʨʘʩʣʘ (ʧʦʩʝʙʥʦ ʦʜ 

1990-ʠʭ), ʫ ʛʦʪʦʚʦ ʩʚʠʤ ʟʝʤˀʘʤʘ ʩʚʝʪʘ, ʢʘʢʦ ʨʘʟʚʠʿʝʥʠʤ ʪʘʢʦ ʠ ʫ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ 

ʠ ʫʩʧʦʥʫ (Hung, 2021). ʀʟ ʧʝʨʩʧʝʢʪʠʚʝ ʪʝʦʨʠʿʝ ʦʧʪʠʤʘʣʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ, ʦʚʘ 

ʧʨʦʤʝʥʘ ʩʝ ʤʦʞʝ ʧʦʩʤʘʪʨʘʪʠ ʢʘʦ ʧʨʦʰʠʨʝˁʝ ʜʠʩʪʨʠʙʫʪʠʚʥʝ ʩʧʦʩʦʙʥʦʩʪʠ. ʂʘʢʦ 

ʦʥʜʘ ʥʘ ʦʩʥʦʚʫ ʪʝʦʨʠʿʝ ʦʧʪʠʤʘʣʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ ʢʨʝʘʪʦʨ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʪʨʝʙʘ 

ʜʘ ʦʜʛʦʚʦʨʠ ʥʘ ʧʦʩʪʦʿʝ˂ʠ ʧʨʦʙʣʝʤ? ʇʨʝʤʘ Mirrlees-ʫ, ʫ ʜʨʫʰʪʚʠʤʘ ʛʜʝ ʿʝ 

ʥʝʿʝʜʥʘʢʦʩʪ ʟʘʩʪʫʧˀʝʥʠʿʘ, ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʙʠ ʪʨʝʙʘʣʝ ʜʘ ʙʫʜʫ ʚʝ˂ʝ. ʇʦʿʝʜʠʥʮʠ ʩʘ 

ʥʠʞʠʤ ʜʦʭʦʮʠʤʘ ʙʠ ʧʣʘ˂ʘʣʠ ʧʘʫʰʘʣʥʠ ʧʦʨʝʟ ʠ ʧʨʝʬʝʨʠʨʘʣʠ ʜʦʢʦʣʠʮʫ. ʋ 

ʦʧʪʠʤʘʣʥʦʤ ʧʦʨʝʩʢʦʤ ʤʦʜʝʣʫ, ʨʘʩʪʦʤ ʥʘʿʚʠʰʠʭ ʜʦʭʦʜʘʢʘ ʨʘʩʪʫ ʠ ʧʨʦʩʝʯʥʝ 

ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʥʘ ʥʘʿʚʠʰʝ ʟʘʨʘʜʝ, ʯʠʤʝ ʩʝ ʧʦʚʝ˂ʘʚʘʿʫ ʪʨʘʥʩʬʝʨʠ ʢʘ 

ʥʝʢʚʘʣʠʬʠʢʦʚʘʥʠʤ ʨʘʜʥʠʮʠʤʘ. 

 

ɼʦʜʘʪʥʦ, Mirrlees ʿ ʝ ʠʜʝʥʪʠʬʠʢʦʚʘʦ ʥʝʜʦʩʪʘʪʘʢ ʠʥʬʦʨʤʘʮʠʿʘ ʧʦʨʝʩʢʠʭ ʚʣʘʩʪʠ, ʢʘʦ 

ʢˀʫʯʥʠ ʧʨʦʙʣʝʤ ʢʨʝʠʨʘˁʘ ʦʧʪʠʤʘʣʥʦʛ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ. ʇʨʝʪʧʦʩʪʘʚʢʘ ʜʘ ʩʝ ʩʘʤʦ 

ʚʠʩʠʥʘ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʢʦʨʠʩʪʠ ʢʘʦ ʿʝʜʠʥʠ ʧʦʢʘʟʘʪʝˀ ʩʧʦʩʦʙʥʦʩʪʠ ʧʦʿʝʜʠʥʘʮʘ 

ʤʦʞʝ ʜʦʚʝʩʪʠ ʫ ʟʘʙʣʫʜʫ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʧʦʩʪʦʿʠ ʚʝʣʠʢʠ ʙʨʦʿ ʬʘʢʪʦʨʘ ʢʦʿʠ ʦʧʨʝʜʝˀʫʿʫ 

ʩʧʦʩʦʙʥʦʩʪ (Devos, 2014). ʇʨʝʤʘ ʪʦʤʝ Akerlof (1978) ʿʝ ʫʚʝʦ ʪʝʨʤʠʥ 

Ăʦʟʥʘʯʘʚʘˁʝñ ʢʘʢʦ ʙʠ ʩʝ ʜʦʜʘʪʥʦ ʦʙʿʘʩʥʠʣʦ ʜʘ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʧʦʿʝʜʠʥʘʮʘ ʪʨʝʙʘ 

ʜʘ ʙʫʜʫ ʢˀʫʯʥʝ ʫ ʬʦʨʤʠʨʘˁʫ ʦʧʪʠʤʘʣʥʦʛ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ. ʉʚʘʢʘ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʢʦʿʘ ʿʝ ʝʛʟʦʛʝʥʘ, ʣʘʢʘ ʟʘ ʧʨʘ˂ʝˁʝ ʠ ʩʠʩʪʝʤʩʢʠ ʧʦʚʝʟʘʥʘ ʩʘ 

ʩʧʦʩʦʙʥʦʰ˂ʫ ʠʣʠ ʧʨʝʬʝʨʝʥʮʠʿʘʤʘ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʫʢˀʫʯʝʥʘ ʢʘʦ ʘʨʛʫʤʝʥʪ ʫ ʢʨʝʠʨʘˁʫ 

ʦʧʪʠʤʘʣʥʦʛ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ. 

 

ʂʘʜʘ ʿʝ ʨʝʯ ʦ ʦʧʦʨʝʟʠʚʘˁʫ ʜʦʙʘʨʘ ʠ ʫʩʣʫʛʘ, ʬʦʨʤʠʨʘˁʝ ʦʧʪʠʤʘʣʥʠʭ ʧʦʨʝʩʢʠʭ 

ʩʪʨʫʢʪʫʨʘ ʿʝ ʿʝʜʥʦʩʪʘʚʥʠʿʝ. Diamond ʠ Mirrlees ʫʢʘʟʫʿʫ ʜʘ ʧʦʨʝʩʢʘ ʩʪʦʧʘ ʥʘ 

ʤʝʹʫʧʨʦʠʟʚʦʜʝ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʥʫʣʘ, ʿʝʨ ʩʚʘʢʦ ʦʧʦʨʝʟʠʚʘˁʝ ʧʦʣʫʧʨʦʠʟʚʦʜʘ ʢʦʿʠ ʩʝ 

ʢʦʨʠʩʪʝ ʜʘˀʝ ʫ ʧʨʦʠʟʚʦʜˁʠ ʿʝ ʜʠʩʪʦʨʟʠʚʥʦ (Diamond, 1975; Stiglitz ʠ Rosengard, 

2015). Atkinson ʠ Stiglitz (1976) ʩʫ ʥʘʛʣʘʩʠʣʠ ʜʘ ʦʧʪʠʤʘʣʥʠ ʧʦʨʝʟʠ ʪʨʝʙʘ ʜʘ ʙʫʜʫ 
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ʿʝʜʥʘʢʠ ʟʘ ʩʚʝ ʬʠʥʘʣʥʝ ʧʨʦʠʟʚʦʜʝ. ʋʢʦʣʠʢʦ ʿ ʝ ʬʫʥʢʮʠʿʘ ʢʦʨʠʩʥʦʩʪʠ ʩʣʘʙʦ 

ʩʝʧʘʨʘʙʠʣʥʘ ʦʜ ʜʦʢʦʣʠʮʝ ʠ (ʧʦʪʧʫʥʝ) ʧʦʪʨʦʰˁʝ, ʠ ʘʢʦ ʧʨʝʬʝʨʝʥʮʠʿʝ ʟʘ ʜʦʙʨʘ ʥʝ 

ʟʘʚʠʩʝ ʦʜ ʩʧʦʩʦʙʥʦʩʪʠ ʧʦʿʝʜʠʥʘʮʘ, ʦʧʪʠʤʘʣʥʦ ʦʧʦʨʝʟʠʚʘˁʝ ʧʦʿʝʜʠʥʘʮʘ ʿʝ 

ʫʥʠʬʦʨʤʥʦ ʢʘʜʘ ʿʝ ʜʦʩʪʫʧʘʥ ʦʧʪʠʤʘʣʥʠ ʥʝʣʠʥʝʘʨʥʠ (ʧʨʦʛʨʝʩʠʚʥʠ) ʧʦʨʝʟ ʥʘ 

ʜʦʭʦʜʘʢ (Atkinson ʠ Stiglitz, 1976). 

 

ʀʘʢʦ ʩʫ ʢʘʧʠʪʘʣʠʩʪʠ ʫ ʧʨʦʩʝʢʫ ʙʦʛʘʪʠʿʠ, ʠʟ ʪʦʛʘ ʥʝ ʩʣʝʜʠ ʜʘ ʜʦʭʦʜʘʢ ʦʜ ʢʘʧʠʪʘʣʘ 

ʪʨʝʙʘ ʦʧʦʨʝʟʦʚʘʪʠ ʚʠʰʠʤ ʧʦʨʝʩʢʠʤ ʩʪʦʧʘʤʘ, ʯʘʢ ʩʝ ʧʦʩʪʘʚˀʘ ʠ ʧʠʪʘˁʝ ʜʘ ʣʠ ʛʘ 

ʫʦʧʰʪʝ ʪʨʝʙʘ ʦʧʦʨʝʟʦʚʘʪʠ (Stiglitz ʠ Rosengard, 2015). ʆʙʨʘʟʣʦʞʝˁʘ ʜʘ ʩʝ ʢʘʧʠʪʘʣ 

ʪʨʝʙʘ ʦʧʦʨʝʟʠʚʘʪʠ ʥʫʣʪʦʤ ʩʪʦʧʦʤ ʩʫ ʤʥʦʛʦʙʨʦʿʥʘ. ʇʨʚʦ, ʢʘʧʠʪʘʣʥʘ ʦʧʨʝʤʘ ʿʝ 

ʤʝʹʫʧʨʦʠʟʚʦʜ ʟʘ ʙʫʜʫ˂ʫ ʧʨʦʠʟʚʦʜˁʫ. ɼʨʫʛʦ, ʧʦʨʝʟ ʥʘ ʢʘʧʠʪʘʣ ʿʝ ʟʘʧʨʘʚʦ ʧʦʨʝʟ ʥʘ 

ʙʫʜʫ˂ʫ ʧʦʪʨʦʰˁʫ, ʰʪʦ ʟʥʘʯʘʿʥʦ ʢʨʰʠ ʿ ʝʜʠʥʩʪʚʝʥʦ ʦʧʦʨʝʟʠʚʘˁʝ ʧʦʪʨʦʰˁʝ. ʊʨʝ˂ʝ, 

ʢʨʘʪʢʦʨʦʯʥʦ ʛʣʝʜʘʥʦ, ʦʧʦʨʝʟʠʚʘˁʝ ʢʘʧʠʪʘʣʘ ʤʦʞʝ ʙʠʪʠ ʦʧʨʘʚʜʘʥʦ, ʯʘʢ ʠ ʧʦʞʝˀʥʦ. 

ʋ ʜʫʛʦʤ ʨʦʢʫ ʩʠʪʫʘʮʠʿʘ ʩʝ ʜʨʘʩʪʠʯʥʦ ʤʝˁʘ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʜʦʤʘ˂ʠʥʩʪʚʘ ʜʦʥʦʩʝ 

ʦʜʣʫʢʫ ʦ ʰʪʝʜˁʠ ʥʘ ʦʩʥʦʚʫ ʜʠʩʢʦʥʪʦʚʘˁʘ ʠ ʧʦʚʨʘʪʘ ʥʘ ʢʘʧʠʪʘʣ ʫ ʙʫʜʫ˂ʥʦʩʪʠ. ʋ 

ʜʫʛʦʤ ʨʦʢʫ, ʩʚʘʢʠ ʧʦʨʝʟ ʥʘ ʢʘʧʠʪʘʣ ˂ʝ ʩʤʘˁʠʪʠ ʢʘʧʠʪʘʣ ʫ ʧʨʠʚʨʝʜʠ, ʘ ʪʠʤʝ ʠ 

ʘʛʨʝʛʘʪʥʫ ʧʨʦʠʟʚʦʜˁʫ. ʇʨʝʤʘ ʪʦʤʝ, ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʿʝ ʦʧʪʠʤʘʣʥʦ 

ʦʧʦʨʝʟʠʚʘʪʠ ʢʘʧʠʪʘʣ ʧʦ ʥʫʣʪʦʿ ʩʪʦʧʠ (Judd, 1985; Chamley, 1986). ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, 

ʥʘʚʝʜʝʥʦ ʩʝ ʜʦʩʪʘ ʦʩʧʦʨʘʚʘ, ʿʝʨ ʿʝ ʟʘʢˀʫʯʘʢ ʠʟʚʝʜʝʥ ʢʘʦ ʨʝʟʫʣʪʘʪ ʩʧʦʨʥʠʭ 

ʧʨʝʪʧʦʩʪʘʚʢʠ: 

 

i. ʨʘʟʤʘʪʨʘ ʩʝ ʦʜʣʫʯʠʚʘˁʝ ʿʝʜʥʦʛ ʧʦʿʝʜʥʠʮʘ, ʪʝ ʥʝʤʘ ʜʠʩʪʨʠʙʫʪʠʚʥʠʭ 

ʧʦʩʣʝʜʠʮʘ; 

ii.  ʧʦʪʨʦʰˁʘ ʩʝ ʠʟʨʘʚʥʘʚʘ ʫ ʙʝʩʢʦʥʘʯʥʦʤ ʚʨʝʤʝʥʫ, ʘ ʠʟʤʝʹʫ ʛʝʥʝʨʘʮʠʿʘ ʧʦʩʪʦʿʠ 

ʧʝʨʬʝʢʪʥʠ ʘʣʪʨʫʠʟʘʤ; 

iii.  ʟʘʥʝʤʘʨʫʿʝ ʩʝ ʥʝʿʝʜʥʘʢʦʩʪ ʠʟʤʝʹʫ ʧʦʿʝʜʠʥʘʮʘ ʢʦʿʠ ʩʫ ʧʨʠʤʠʣʠ ʨʘʟʣʠʯʠʪʦ 

ʥʘʩʣʝʹʝ; 

iv. ʧʨʝʪʧʦʩʪʘʚˀʘ ʩʝ ʜʘ ʿʝ ʝʬʝʢʘʪ ʩʫʧʩʪʠʪʫʮʠʿʝ ʜʦʤʠʥʘʥʪʘʥ. 

 

ʇʨʝʤʘ ʪʦʤʝ, ʫʢʦʣʠʢʦ ʩʝ ʥʘʧʫʩʪʝ ʦʚʝ ʧʨʝʪʧʦʩʪʘʚʢʝ, ʜʦʙʠʿʘ ʩʝ ʧʦʟʠʪʠʚʥʘ ʩʪʦʧʘ ʧʦʨʝʟʘ 

ʥʘ ʢʘʧʠʪʘʣ. 

 

ʋ ʜʠʥʘʤʠʯʢʦʤ ʦʢʨʫʞʝˁʫ, ʢʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʧʨʠʣʠʢʦʤ ʜʠʟʘʿʥʠʨʘˁʘ 

ʦʧʪʠʤʘʣʥʠʭ ʧʦʨʝʟʘ, ʤʦʨʘʿʫ ʫʟʝʪʠ ʫ ʦʙʟʠʨ ʯʠˁʝʥʠʮʫ ʜʘ ʩʝ ʩʧʦʩʦʙʥʦʩʪʠ ʧʦʿʝʜʠʥʘʮʘ 

ʤʝˁʘʿʫ ʪʦʢʦʤ ʚʨʝʤʝʥʘ. ʇʨʠ ʯʝʤʫ ʿʝ ʩʧʦʩʦʙʥʦʩʪ ʧʦʿʝʜʠʥʘʮʘ ʫ ʙʠʣʦ ʢʦʤ ʪʨʝʥʫʪʢʫ 

ʩʘʤʦ ʜʝʣʠʤʠʯʘʥ ʧʦʢʘʟʘʪʝˀ ʩʧʦʩʦʙʥʦʩʪʠ ʪʦʛ ʧʦʿʝʜʠʥʮʘ ʜʘ ʦʩʪʚʘʨʠ ʧʨʠʭʦʜ ʪʦʢʦʤ 

ʞʠʚʦʪʥʦʛ ʮʠʢʣʫʩʘ. ɸʥʘʣʦʛʥʦ, ʜʘ ʙʠ ʧʦʨʝʩʢʘ ʧʦʣʠʪʠʢʘ ʙʠʣʘ ʝʬʠʢʘʩʥʘ ʫ 

ʜʠʥʘʤʠʯʢʦʤ ʦʢʨʫʞʝˁ ʫ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʜʘ ʩʝ ʠʥʢʦʨʧʦʨʠʨʘ ʠ ʧʨʦʰʣʠ ʠ ʙʫʜʫ˂ʠ 

ʧʝʨʠʦʜ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʧʦʿʝʜʠʥʮʠ ʧʣʘ˂ʘʿʫ ʧʦʨʝʟʝ ʫ ʪʨʝʥʫʪʢʫ, ʘʣʠ ʜʘ ʥʘ ˁʠʭʦʚʝ ʦʜʣʫʢʝ 
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ʫʪʠʯʫ ʠ ʥʘʧʣʘ˂ʝʥʠ ʧʦʨʝʟʠ ʫ ʧʨʝʪʭʦʜʥʦʤ ʧʝʨʠʦʜʫ, ʢʘʦ ʠ ʙʫʜʫ˂ʠ ʧʦʨʝʟʠ (Saez ʠ 

Stantcheva, 2018).  

 

ɼʦʜʘʪʥʦ, ʚʘʞʥʦ ʿʝ ʠʩʪʘ˂ʠ ʠ ʦʩʘʤ ʣʝʢʮʠʿʘ ʠʟʚʝʜʝʥʠʭ ʠʟ ʪʝʦʨʠʿʘ ʦʧʪʠʤʘʣʥʦʛ 

ʦʧʦʨʝʟʠʚʘˁʘ ʢʦʿʝ ʩʫʛʝʨʠʰʫ ʫ ʢʦʤ ʧʨʘʚʮʫ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʩʝ ʨʘʟʚʠʿʘ ʪʝʦʨʠʿʘ 

ʦʧʪʠʤʘʣʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ: (1) ʨʘʩʧʦʨʝʜ ʦʧʪʠʤʘʣʥʠʭ ʤʘʨʛʠʥʘʣʥʠʭ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ 

ʟʘʚʠʩʠ ʦʜ ʜʠʩʪʨʠʙʫʪʠʚʥʝ ʩʧʦʩʦʙʥʦʩʪʠ ʜʨʞʘʚʝ; (2) ʨʘʩʧʦʨʝʜ ʦʧʪʠʤʘʣʥʠʭ ʧʦʨʝʩʢʠʭ 

ʩʪʦʧʘ ʤʦʛʘʦ ʙʠ ʜʘ ʦʧʘʜʘ ʩʘ ʨʘʩʪʦʤ ʧʨʠʭʦʜʘ; (3) ʧʘʫʰʘʣʥʠ ʧʦʨʝʟ, ʩʘ ʫʥʠʚʝʨʟʘʣʥʠʤ 

ʧʘʫʰʘʣʥʠʤ ʪʨʘʥʩʬʝʨʦʤ, ʤʦʛʘʦ ʙʠ ʧʨʝʜʩʪʘʚˀʘʪʠ ʦʧʪʠʤʘʣʥʫ ʩʪʨʫʢʪʫʨʫ; (4) 

ʦʧʪʠʤʘʣʥʠ ʦʙʠʤ ʧʨʝʨʘʩʧʦʜʝʣʝ ʨʘʩʪʝ ʩʘ ʥʝʿʝʜʥʘʢʦʰ˂ʫ ʧʣʘʪʘ; (5) ʧʦʨʝʟʠ ʪʨʝʙʘ ʜʘ 

ʟʘʚʠʩʝ ʦʜ ʣʠʯʥʠʭ ʦʩʦʙʠʥʘ ʠ ʧʨʠʤʘˁʘ; (6) ʩʘʤʦ ʬʠʥʘʣʥʘ ʜʦʙʨʘ ʪʨʝʙʘ ʜʘ ʩʝ ʦʧʦʨʝʟʫʿʫ 

ʠ ʪʦ ʧʨʦʧʦʨʮʠʦʥʘʣʥʦ; (7) ʧʨʠʭʦʜ ʦʜ ʢʘʧʠʪʘʣʘ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʥʝʦʧʦʨʝʟʦʚʘʥ, ʙʘʨʝʤ ʫ 

ʦʯʝʢʠʚʘˁʫ; (8) ʫ ʩʪʦʭʘʩʪʠʯʢʠʤ, ʜʠʥʘʤʠʯʢʠʤ ʧʨʠʚʨʝʜʘʤʘ, ʦʧʪʠʤʘʣʥʘ ʧʦʨʝʩʢʘ 

ʧʦʣʠʪʠʢʘ ʟʘʭʪʝʚʘ ʧʦʩʚʝ˂ʝʥʫ ʩʦʬʠʩʪʠʮʠʨʘʥʦʩʪ (Mankiw et al. 2009). 

 

ɸʥʘʣʠʟʠʨʘʥʝ ʪʨʠ ʬʘʟʝ ʨʘʟʚʦʿʘ ʪʝʦʨʠʿʝ ʦʧʪʠʤʘʣʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ ʫʢʘʟʫʿʝ ʜʘ ʧʦʩʪʦʿʝ 

ʤʥʦʛʝ ʇʘʨʝʪʦ-ʝʬʠʢʘʩʥʝ ʧʦʨʝʩʢʝ ʩʪʨʫʢʪʫʨʝ, ʢʘʦ ʰʪʦ ʧʦʩʪʦʿʝ ʠ ʤʥʦʛʝ ʇʘʨʝʪʦ-

ʝʬʠʢʘʩʥʝ ʘʣʦʢʘʮʠʿʝ ʨʝʩʫʨʩʘ ʙʝʟ ʧʦʨʝʟʘ. ʉʫʰʪʠʥʘ ʩʚʘʢʝ ʇʘʨʝʪʦ-ʝʬʠʢʘʩʥʦʩʪʠ ʿʝ ʜʘ 

ʩʝ ʥʠʢʦʤʝ ʩʠʪʫʘʮʠʿʘ ʥʝ ʤʦʞʝ ʧʦʙʦˀʰʘʪʠ, ʙʝʟ ʜʘ ʩʝ ʜʨʫʛʦʤʝ ʧʦʛʦʨʰʘ, ʨʘʟʣʠʢʘ ʿʝ 

ʿʝʜʠʥʦ ʫ ʥʘʯʠʥʫ ʜʠʩʪʨʠʙʫʮʠʿʝ. ʇʨʠʣʠʢʦʤ ʠʟʙʦʨʘ ʇʘʨʝʪʦ-ʝʬʠʢʘʩʥʝ ʧʦʨʝʩʢʝ 

ʩʪʨʫʢʪʫʨʝ ʦʧʪʠʤʘʣʥʘ ʧʦʨʝʩʢʘ ʩʪʨʫʢʪʫʨʘ ʿʝ ʦʥʘ ʢʦʿʘ ʤʘʢʩʠʤʠʟʠʨʘ ʜʨʫʰʪʚʝʥʦ 

ʙʣʘʛʦʩʪʘˁʝ. ʀʧʘʢ, ʨʘʟʣʠʯʠʪʝ ʬʫʥʢʮʠʿʝ ʜʨʫʰʪʚʝʥʦʛ ʙʣʘʛʦʩʪʘˁʘ ʛʝʥʝʨʠʩʘ˂ʝ 

ʜʨʫʛʘʯʠʿʝ ʦʧʪʠʤʘʣʥʝ ʧʦʨʝʩʢʝ ʩʪʨʫʢʪʫʨʝ. ʇʨʠʤʝʨʘ ʨʘʜʠ, ʫʢʦʣʠʢʦ ʩʝ ʬʫʥʢʮʠʿʘ 

ʜʨʫʰʪʚʝʥʦʛ ʙʣʘʛʦʩʪʘˁʘ ʙʘʟʠʨʘ ʥʘ ʧʦʩʪʠʟʘˁʫ ʧʨʘʚʠʯʥʦʩʪʠ (ʈʦʣʩʦʚʘ ʬʫʥʢʮʠʿʘ 

ʜʨʫʰʪʚʝʥʦʛ ʙʣʘʛʦʩʪʘˁʘ3 ), ʧʦʨʝʩʢʠ ʩʠʩʪʝʤ ˂ʝ ʙʠʪʠ ʧʨʦʛʨʝʩʠʚʥʠʿʠ, ʧʨʠ ʯʝʤʫ 

ʧʦʿʝʜʠʥʮʠ ʩʘ ʥʘʿʚʠʰʠʤ ʥʠʚʦʠʤʘ ʜʦʭʦʪʢʘ ʩʥʦʩʝ ʥʘʿʚʝ˂ʠ ʪʝʨʝʪ ʟʘ ʧʣʘ˂ʘˁʝ ʿʘʚʥʠʭ 

ʜʦʙʘʨʘ.  

 

ʇʨʠʤʘʨʥʘ ʩʚʨʭʘ ʦʧʦʨʝʟʠʚʘˁʘ ʿʝʩʪʝ ʨʝʜʠʩʪʨʠʙʫʮʠʿʘ ʜʦʭʦʪʢʘ ʢʦʿʫ ʚʨʰʠ ʚʣʘʜʘ, ʦʥʘ 

ʥʘʧʣʘ˂ʫʿʝ ʧʦʨʝʟʝ ʦʜ ʧʨʠʚʨʝʜʝ ʠ ʛʨʘʹʘʥʘ, ʘ ʟʘʪʠʤ ʪʨʦʰʠ ʪʘ ʩʨʝʜʩʪʘʚʘ ʥʘ ʧʨʠʚʨʝʜʫ ʠ 

ʛʨʘʹʘʥʝ. ʆʧʰʪʠ ʮʠˀ ʧʨʠʢʫʧˀʘˁʘ ʠ ʧʦʪʨʦʰˁʝ ʿʘʚʥʠʭ ʧʨʠʭʦʜʘ ʪʨʝʙʘʣʦ ʙʠ ʜʘ ʙʫʜʝ 

ʤʘʢʩʠʤʠʟʠʨʘˁʝ ʜʨʫʰʪʚʝʥʦʛ ʙʣʘʛʦʩʪʘˁʘ. ʆʚʦ ʫʢˀʫʯʫʿʝ ʦʙʝʟʙʝʹʠʚʘˁʝ ʩʨʝʜʩʪʘʚʘ ʟʘ 

ʿʘʚʥʘ ʜʦʙʨʘ ʢʦʿʘ ʫʥʘʧʨʝʹʫʿʫ ʙʣʘʛʦʩʪʘˁʝ, ʧʦʩʝʙʥʦ ʫ ʦʙʣʘʩʪʠʤʘ ʫ ʢʦʿʠʤʘ ʿʝ ʪʨʞʠʰʪʝ 

ʥʝʝʬʠʢʘʩʥʦ ʫʢʦʣʠʢʦ ʠʭ ʦʙʝʟʙʝʹʫʿʝ ʧʨʠʚʘʪʥʠ ʩʝʢʪʦʨ (ʥʧʨ. ʦʙʨʘʟʦʚʘˁʝ, ʟʜʨʘʚʩʪʚʦ, 

ʩʦʮʠʿʘʣʥʘ ʟʘʰʪʠʪʘ, ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʟʘʛʘʹʝˁʝ ʠ ʢʣʠʤʘʪʩʢʝ ʧʨʦʤʝʥʝ). ʄʝʹʫʪʠʤ, 

 
3 ʈʦʣʩʦʚʘ ʬʫʥʢʮʠʿʘ ʜʨʫʰʪʚʝʥʦʛ ʙʣʘʛʦʩʪʘˁʘ ʟʘʩʥʠʚʘ ʩʝ ʥʘ ʧʨʠʥʮʠʧʫ ʧʨʘʚʠʯʥʦʩʪʠ ʠ ʧʨʝʪʧʦʩʪʘʚˀʘ ʜʘ 

ʩʝ ʜʨʫʰʪʚʝʥʘ ʜʦʙʨʦʙʠʪ ʤʝʨʠ ʧʨʝʤʘ ʩʪʘˁʫ ʥʘʿʫʛʨʦʞʝʥʠʿʝʛ ʯʣʘʥʘ ʜʨʫʰʪʚʘ. ʆʥʘ ʦʜʨʘʞʘʚʘ Ăʤʘʢʩʠ-

ʤʠʥñ ʢʨʠʪʝʨʠʿʫʤ ʿʝʨ ʜʨʫʰʪʚʦ ʪʝʞʠ ʤʘʢʩʠʤʠʟʘʮʠʿʠ ʢʦʨʠʩʪʠ ʦʥʠʭ ʢʦʿʠ ʩʫ ʫ ʥʘʿʣʦʰʠʿʝʤ ʤʘʪʝʨʠʿʘʣʥʦʤ 

ʧʦʣʦʞʘʿʫ.  
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ʧʦʰʪʦ ʿʝ ʦʧʦʨʝʟʠʚʘˁʝ ʩʘʤʦ ʧʦ ʩʝʙʠ ʩʢʫʧʦ ʠ ʫ ʚʝ˂ʠʥʠ ʩʣʫʯʘʿʝʚʘ ʫʪʠʯʝ ʥʘ ʜʦʥʦʰʝˁʝ 

ʦʜʣʫʢʘ (ʥʧʨ. ʧʨʠ ʧʨʝʫʟʠʤʘˁʫ ʧʦʩʣʘ, ʢʫʧʦʚʠʥʠ ʧʘʢʝʪʘ ʮʠʛʘʨʝʪʘ, ʢʫʧʦʚʠʥʠ ʜʠʟʝʣ ʠʣʠ 

ʝʣʝʢʪʨʠʯʥʦʛ ʘʫʪʦʤʦʙʠʣʘ, ʠʟʥʘʿʤˀʠʚʘˁʫ ʫ ʦʜʥʦʩʫ ʥʘ ʢʫʧʦʚʠʥʫ ʢʫ˂ʝ, ʫʣʘʛʘˁʫ ʥʦʚʮʘ 

ʫ ʿʝʜʘʥ ʠʣʠ ʜʫʛʠ ʧʦʩʘʦ), ʥʝʦʧʭʦʜʥʦ ʿʝ ʦʧʪʠʤʠʟʦʚʘʪʠ ʧʦʨʝʩʢʠ ʩʠʩʪʝʤ ʢʦʿʠ ʦʙʝʟʙʝʹʫʿʝ 

ʤʘʢʩʠʤʠʟʘʮʠʿʫ ʙʣʘʛʦʩʪʘˁʘ. ʇʦʩʪʦʿʝ ʪʨʠ ʢʘʥʘʣʘ ʧʨʝʢʦ ʢʦʿʠʭ ʦʧʦʨʝʟʠʚʘˁʝ ʤʦʞʝ 

ʫʪʠʮʘʪʠ ʥʘ ʜʨʫʰʪʚʝʥʦ ʙʣʘʛʦʩʪʘˁʝ:  

1. ʜʠʩʪʦʨʟʠʿʘ ʝʢʦʥʦʤʩʢʠʭ ʦʜʣʫʢʘ ï ʫ ʦʜʩʫʩʪʚʫ ʪʨʞʠʰʥʠʭ ʥʝʫʩʧʝʭʘ, ʚʝ˂ʠʥʘ 

ʦʙʣʠʢʘ ʦʧʦʨʝʟʠʚʘˁʘ ʠʩʢʨʠʚˀʫʿʝ ʠʥʘʯʝ ʝʬʠʢʘʩʥʝ ʝʢʦʥʦʤʩʢʝ ʦʜʣʫʢʝ, ʰʪʦ ʜʦʚʦʜʠ ʜʦ 

ʩʫʙʦʧʪʠʤʘʣʥʠʭ ʠʩʭʦʜʘ. ɼʠʩʪʦʨʟʠʿʘ ʤʦʞʝ ʫʪʠʮʘʪʠ ʠʟʤʝʹʫ ʦʩʪʘʣʦʛ ʥʘ: (ʘ) ʦʙʠʤ, 

ʣʦʢʘʮʠʿʫ ʠ ʩʝʢʪʦʨ ʫʣʘʛʘˁʘ; (ʙ) ʢʘʢʦ ʬʠʥʘʥʩʠʨʘʪʠ ʠʥʚʝʩʪʠʮʠʿʝ, ʥʧʨ. ʜʫʛ ʥʘʩʧʨʘʤ 

ʢʘʧʠʪʘʣʘ; (ʚ) ʬʘʢʪʦʨʠ ʢʦʿʠ ʫʪʠʯʫ ʥʘ ʧʦʥʫʜʫ ʠ ʧʦʪʨʘʞˁʫ ʨʘʜʘ; ʠ (ʛ) ʧʨʠʨʦʜʫ ʠ ʚʨʝʤʝ 

ʧʦʪʨʦʰˁʝ. ʇʦʨʝʩʢʠ ʩʠʩʪʝʤʠ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʤʠʥʠʤʠʟʠʨʘʿʫ ʦʚʝ ʜʠʩʪʦʨʟʠʿʝ ʠ 

ʨʝʟʫʣʪʠʨʘʿʫ˂ʠ Ăʯʠʩʪ ʛʫʙʠʪʘʢ4 ñ (ʩʤʘˁʝˁʝ ʝʢʦʥʦʤʩʢʦʛ ʙʣʘʛʦʩʪʘˁʘ ʫʩʣʝʜ 

ʦʧʦʨʝʟʠʚʘˁʘ);  

2. ʜʨʫʰʪʚʝʥʝ ʧʨʝʬʝʨʝʥʮʠʿʝ ï ʥʠʿʝ ʙʠʪʘʥ ʩʘʤʦ ʥʠʚʦ ʫʢʫʧʥʦʛ ʧʨʠʭʦʜʘ, ʚʝ˂ ʠ 

ʢʘʢʦ ʩʝ ʦʥ ʨʘʩʧʦʜʝˀʫʿʝ ʤʝʹʫ ʯʣʘʥʦʚʠʤʘ ʜʨʫʰʪʚʘ. ʆʧʦʨʝʟʠʚʘˁʝ ʤʦʞʝ ʙʠʪʠ ʤʦ˂ʘʥ 

ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʧʨʝʨʘʩʧʦʜʝʣʫ. ʋ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʜʨʫʰʪʚʝʥʠʭ ʧʨʝʬʝʨʝʥʮʠʿʘ ʠ ʮʠˀʝʚʘ 

ʧʦʣʠʪʠʢʝ, ʨʝʜʠʩʪʨʠʙʫʪʠʚʥʠ ʧʦʨʝʟʠ ʤʦʛʫ ʧʦʙʦˀʰʘʪʠ ʙʣʘʛʦʩʪʘˁʝ, ʫʧʨʢʦʩ 

ʠʩʢʨʠʚˀʝˁʫ ʠʥʜʠʚʠʜʫʘʣʥʦ ʝʬʠʢʘʩʥʠʭ ʦʜʣʫʢʘ; 

3. ʪʨʞʠʰʥʠ ʥʝʫʩʧʝʩʠ ï ʧʦʥʝʢʘʜ ʝʢʦʥʦʤʩʢʦ ʜʦʥʦʰʝˁʝ ʦʜʣʫʢʘ ʫ ʦʜʩʫʩʪʚʫ 

ʦʧʦʨʝʟʠʚʘˁʘ ʥʠʿʝ ʥʠ ʝʬʠʢʘʩʥʦ ʥʠ ʧʨʘʚʝʜʥʦ. ʋ ʪʘʢʚʠʤ ʩʣʫʯʘʿʝʚʠʤʘ, ʦʧʦʨʝʟʠʚʘˁʝ 

ʤʦʞʝ ʠʛʨʘʪʠ ʫʣʦʛʫ ʫ ʠʩʧʨʘʚˀʘˁʫ ʝʢʦʥʦʤʩʢʝ ʥʝʝʬʠʢʘʩʥʦʩʪʠ ʫ ʢʦʨʠʩʪ ʜʨʫʰʪʚʘ ʫ 

ʮʝʣʠʥʠ. ʅʘʚʝʜʝʥʦ ʤʦʞʝ ʙʠʪʠ ʩʣʫʯʘʿ ʛʜʝ ʧʦʩʪʦʿʠ: (ʘ) ʧʨʝʚʠʰʝ ʘʢʪʠʚʥʦʩʪʠ ʢʦʿʝ ʰʪʝʪʠ 

ʜʨʫʛʠʤʘ, ʥʧʨ. ʧʦʥʘʰʘˁʝ ʰʪʝʪʥʦ ʧʦ ʞʠʚʦʪʥʫ ʩʨʝʜʠʥʫ (ʧʫʰʝˁʝ, ʚʦʞˁʘ ʘʫʪʦʤʦʙʠʣʘ, 

ʧʨʦʠʟʚʦʜʥʘ ʤʝʩʪʘ ʢʦʿʘ ʟʘʛʘʹʫʿʫ ʞʠʚʦʪʥʫ ʩʨʝʜʠʥʫ, ʧʨʦʜʘʿʘ ʥʝʟʜʨʘʚʠʭ ʧʨʦʠʟʚʦʜʘ); (ʙ) 

ʥʝʧʨʘʚʝʜʥʘ ʧʦʜʝʣʘ ʪʝʨʝʪʘ ʦʧʦʨʝʟʠʚʘˁʘ ʤʝʹʫ ʛʝʥʝʨʘʮʠʿʘʤʘ; (ʚ) ʧʨʝʤʘʣʦ ʘʢʪʠʚʥʦʩʪʠ 

ʢʦʿʝ ʢʦʨʠʩʪʝ ʜʨʫʛʠʤʘ, ʥʧʨ. ʫʣʘʛʘˁʘ ʫ ʠʩʪʨʘʞʠʚʘˁʝ, ʨʘʟʚʦʿ ʠ ʠʥʦʚʘʮʠʿʝ ʠʣʠ 

ʧʦʪʨʦʰˁʘ ʥʘ ʦʙʨʘʟʦʚʘˁʝ, ʰʪʦ ʿʝ ʢˀʫʯʥʠ ʧʦʢʨʝʪʘʯ ʨʘʩʪʫ˂ʝ ʜʨʫʰʪʚʝʥʝ ʤʦʙʠʣʥʦʩʪʠ; 

(ʛ) ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠ ʪʨʦʰʢʦʚʠ ï ʫʙʠʨʘˁʝ ʧʦʨʝʟʘ ʿʝ ʩʢʫʧʦ ʟʘ ʘʜʤʠʥʠʩʪʨʘʮʠʿʫ ʠ 

ʧʦʨʝʩʢʝ ʦʙʚʝʟʥʠʢʝ. ɽʬʠʢʘʩʥʘ ʧʦʨʝʩʢʘ ʘʜʤʠʥʠʩʪʨʘʮʠʿʘ ʤʠʥʠʤʠʟʠʨʘ ʦʚʝ ʪʨʦʰʢʦʚʝ. 

 

ʋʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʘʥʘʣʠʟʠʨʘʥʝ ʬʘʟʝ ʨʘʟʚʦʿʘ ʧʦʣʠʪʠʢʘ ʦʧʪʠʤʘʣʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ, 

ʢʘʦ ʠ ʧʦʪʝʥʮʠʿʘʣʘ ʟʘ ʦʩʪʚʘʨʝˁʝ ʇʘʨʝʪʦ-ʝʬʠʢʘʩʥʦʩʪʠ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ, 

ʨʝʩʧʝʢʪʫʿʫ˂ʠ ʢʘʥʘʣʝ ʧʨʝʢʦ ʢʦʿʠʭ ʦʧʦʨʝʟʠʚʘˁʝ ʫʪʠʯʝ ʥʘ ʙʣʘʛʦʩʪʘˁʝ ʜʨʫʰʪʚʘ, 

ʘʥʘʣʠʟʘ ʩʝ ʥʘʩʪʘʚˀʘ ʜʝʪʘˀʥʠʤ ʨʘʟʤʘʪʨʘˁʝʤ ʝʢʦʥʦʤʩʢʝ ʝʬʠʢʘʩʥʦʩʪʠ ʦʧʦʨʝʟʠʚʘˁʘ, 

ʩʘ ʿʝʜʥʝ ʩʪʨʘʥʝ, ʠ ʧʨʘʚʠʯʥʦʩʪʠ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ, ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ. 

 
4 Ăʏʠʩʪ ʛʫʙʠʪʘʢñ (ʛʫʙʠʪʘʢ ʤʨʪʚʦʛ ʪʝʨʝʪʘ, ʤʨʪʚʠ ʪʝʨʝʪ ʧʦʨʝʟʘ) ʧʨʝʩʪʘʚˀʘ ʝʢʦʥʦʤʩʢʝ ʛʫʙʠʪʢʝ ʢʦʿʠ 

ʥʘʩʪʘʿʫ ʟʙʦʛ ʜʠʩʪʦʨʟʠʿʘ ʪʨʞʠʰʪʘ ʠʟʘʟʚʘʥʠʭ ʧʦʨʝʟʠʤʘ ʠ ʨʝʛʫʣʘʮʠʿʘʤʘ, ʰʪʦ ʩʤʘˁʫʿʝ ʝʬʠʢʘʩʥʦʩʪ ʠ 

ʜʦʙʨʦʙʠʪ ʧʦʪʨʦʰʘʯʘ ʠʣʠ ʧʨʦʠʟʚʦʹʘʯʘ. 
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4.1. ɽʢʦʥʦʤʩʢʘ ʝʬʠʢʘʩʥʦʩʪ 

 

ʉʚʠ ʧʦʨʝʩʢʠ ʦʙʣʠʮʠ ʫʪʠʯʫ ʥʘ ʧʦʥʘʰʘˁʝ ʧʦʿʝʜʠʥʘʮʘ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʩʝ ʧʦʤʦ˂ʫ ʧʦʨʝʟʘ 

(T) ʩʨʝʜʩʪʚʘ ʧʨʝʥʦʩʝ ʦʜ ʧʦʿʝʜʠʥʘʮʘ ʢʘ ʜʨʞʘʚʠ, ʯʠʤʝ ʩʝ ʤʝˁʘ ʠʟʥʦʩ ʨʘʩʧʦʣʦʞʠʚʦʛ 

ʜʦʭʦʪʢʘ Yd, Yd = Y - T. ʀʤʘʿʫ˂ʠ ʪʦ ʫ ʚʠʜʫ, ʧʦʿʝʜʠʥʮʠ ʤʝˁʘʿʫ ʩʚʦʿʝ ʧʦʥʘʰʘˁʝ ʢʘʢʦ ʙʠ 

ʩʝ ʧʨʠʣʘʛʦʜʠʣʠ ʧʦʨʝʩʢʠʤ ʧʦʣʠʪʠʢʘʤʘ. ʅʘ ʧʨʠʤʝʨ, ʫ ʩʣʫʯʘʿʫ ʜʘ ʩʝ ʦʧʦʨʝʟʫʿʝ ʜʦʭʦʜʘʢ, 

ʧʦʿʝʜʠʥʮʠ ʩʝ ʦʜʣʫʯʫʿʫ ʜʘ ʣʠ ˂ʝ ʨʘʜʠʪʠ ʚʠʰʝ, ʘ ʪʠʤʝ ʩʤʘˁʠʪʠ ʜʦʢʦʣʠʮʫ 

(ʧʨʝʦʚʣʘʜʘʚʘ ʝʬʝʢʘʪ ʜʦʭʦʪʢʘ) ʠʣʠ ˂ʝ ʩʝ ʧʘʢ ʦʜʣʫʯʠʪʠ ʜʘ ʨʘʜʝ ʤʘˁʝ (ʧʨʝʦʚʣʘʜʘʚʘ 

ʝʬʝʢʘʪ ʩʫʧʩʪʠʪʫʮʠʿʝ) ʧʨʠʣʘʛʦʹʘʚʘʿʫ˂ʠ ʧʦʪʨʦʰˁʫ ʥʦʚʦʤ ʥʠʚʦʫ ʨʘʩʧʦʣʦʞʠʚʦʛ 

ʜʦʭʦʪʢʘ. ʅʝʤʠʥʦʚʥʦ ʿʝ ʜʘ ˂ʝ ʩʝ ʙʣʘʛʦʩʪʘˁʝ ʧʦʿʝʜʠʥʘʮʘ ʧʦʛʦʨʰʘʪʠ ʫʚʦʹʝˁʝʤ ʧʦʨʝʟʘ, 

ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʦʜʣʫʢʫ ʢʦʿʫ ʜʦʥʝʩʫ. ʄʝʹʫʪʠʤ, ʧʦʨʝʩʢʝ ʜʠʩʪʦʨʟʠʿʝ ʨʘʟʣʠʢʫʿʫ ʩʝ ʫ 

ʦʜʥʦʩʫ ʥʘ ʧʦʨʝʩʢʝ ʦʙʣʠʢʝ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʥʝʢʠ ʧʦʨʝʩʢʠ ʦʙʣʠʮʠ ʩʤʘˁʫʿʫ ʫ ʚʝ˂ʦʿ ʤʝʨʠ 

ʙʣʘʛʦʩʪʘˁʝ ʧʦʿʝʜʠʥʘʮʘ ʧʦ ʿʝʜʠʥʠʮʠ ʧʨʠʢʫʧˀʝʥʦʛ ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ. ɼʘʢʣʝ, ʫ ʪʦʤ 

ʩʣʫʯʘʿʫ, ʜʨʫʛʠ ʧʦʨʝʩʢʠ ʦʙʣʠʮʠ ʩʫ ʤʘˁʝ ʤʘʨʛʠʥʘʣʥʦ ʜʠʩʪʦʨʟʠʚʥʠ. ɱʝʜʘʥ ʦʜ ʛʣʘʚʥʠʭ 

ʮʠˀʝʚʘ ʢʨʝʘʪʦʨʘ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʿʝʩʪʝ ʧʦʩʪʠʟʘˁʝ ʧʦʨʝʩʢʝ ʝʬʠʢʘʩʥʦʩʪʠ, 

ʦʜʥʦʩʥʦ ʫʩʧʦʩʪʘʚˀʘˁʝ ʧʦʨʝʩʢʠʭ ʩʪʨʫʢʪʫʨʘ ʢʦʿʝ ˂ʝ ʤʠʥʠʤʠʟʠʨʘʪʠ ʛʫʙʠʪʘʢ 

ʙʣʘʛʦʩʪʘˁʘ. ɼʘ ʙʠ ʩʝ ʘʥʘʣʠʟʠʨʘʣʘ ʝʬʠʢʘʩʥʦʩʪ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʥʝʦʧʭʦʜʥʦ ʿʝ 

ʠʟʚʨʰʠʪʠ ʜʝʪʘˀ ʥʠʿʫ ʘʥʘʣʠʟʫ ʧʦʩʝʙʥʠʭ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ.  

 

ʋʢʦʣʠʢʦ ʩʝ ʢʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʦʧʨʝʜʝʣʝ ʟʘ ʫʚʦʹʝˁʝ ʠʣʠ ʧʦʚʝ˂ʘˁʝ ʧʦʨʝʟʘ 

ʥʘ ʧʦʪʨʦʰˁʫ ʥʘ ʦʜʨʝʹʝʥʦ ʜʦʙʨʦ, ʪʦ ʜʠʨʝʢʪʥʦ ʫʪʠʯʝ ʥʘ ʙʫ˅ʝʪʩʢʫ ʣʠʥʠʿʫ ʩʤʘˁʫʿʫ˂ʠ 

ʢʫʧʦʚʥʫ ʤʦ˂ ʧʦʿʝʜʠʥʮʘ ʫ ʦʜʥʦʩʫ ʥʘ ʪʦ ʜʦʙʨʦ (ʛʨʘʬʠʢʦʥ 1.3). 

 

ɻʨʘʬʠʢʦʥ 1.3 ʈʘʚʥʦʪʝʞʘ ʥʘʢʦʥ ʫʚʦʹʝˁʘ ʧʦʨʝʟʘ ʥʘ ʧʦʪʨʦʰˁʫ 

 

ʀʟʚʦʨ: ʘʫʪʦʨʦʚ ʧʨʠʢʘʟ ʥʘ ʦʩʥʦʚʫ Stiglitz ʠ Rosengard (2015). 

 

ʋʚʦʹʝˁʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʨʦ 2, ʩʤʘˁʫʿʝ ʧʦʪʨʦʰˁʫ ʪʦʛ ʜʦʙʨʘ ʠʟ ʜʚʘ ʨʘʟʣʦʛʘ. ʇʨʚʦ, 
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ʫʚʦʹʝˁʝʤ ʧʦʨʝʟʘ, ʩʤʘˁʫʿʝ ʩʝ ʨʘʩʧʦʣʦʞʠʚʠ ʜʦʭʦʜʘʢ ʧʦʿʝʜʠʥʘʮʘ, ʯʠʤʝ ʩʝ ˁʝʛʦʚʘ 

ʢʫʧʦʚʥʘ ʤʦ˂ ʩʤʘˁʫʿʝ. ʇʨʝʤʘ ʪʦʤʝ, ʧʦʪʨʦʰˁʘ ʧʦʿʝʜʠʥʮʘ ʩʝ ʩʤʘˁʫʿʝ ʫ ʦʜʥʦʩʫ ʥʘ 

ʩʤʘˁʝˁʝ ʨʘʩʧʦʣʦʞʠʚʦʛ ʜʦʭʦʪʢʘ, ʪʝ ʩʝ ʫ ʪʦʤ ʩʣʫʯʘʿʫ ʤʘʥʠʬʝʩʪʫʿʝ ʝʬʝʢʘʪ ʜʦʭʦʪʢʘ. 

ɼʨʫʛʦ, ʦʧʦʨʝʟʠʚʘˁʝʤ ʜʦʙʨʘ 2, ʦʥʦ ʧʦʩʪʘʿʝ ʨʝʣʘʪʠʚʥʦ ʩʢʫʧˀʝ ʫ ʦʜʥʦʩʫ ʥʘ ʦʩʪʘʣʘ 

ʜʦʙʨʘ, ʪʝ ʩʝ ʟʘ ʠʩʪʠ ʠʟʥʦʩ ʜʦʭʦʪʢʘ ʩʘʜʘ ʤʦʞʝ ʢʫʧʠʪʠ ʤʘˁʝ ʜʦʙʨʘ 2 ʫ ʦʜʥʦʩʫ ʥʘ ʜʦʙʨʦ 

1. ɼʘʢʣʝ, ʜʦʣʘʟʠ ʜʦ ʧʨʦʤʝʥʝ ʨʝʣʘʪʠʚʥʠʭ ʮʝʥʘ ʜʦʙʨʘ 1 ʫ ʦʜʥʦʩʫ ʥʘ ʜʦʙʨʦ 2. ʋ ʩʣʫʯʘʿʫ 

ʨʝʣʘʪʠʚʥʦʛ ʧʦʩʢʫʧˀʝˁʘ ʜʦʙʨʘ 2, ʿʘʚˀʘ ʩʝ ʝʬʝʢʘʪ ʩʫʧʩʪʠʪʫʮʠʿʝ, ʦʜʥʦʩʥʦ ʟʘʤʝʥʝ 

ʧʦʪʨʦʰˁʝ ʦʧʦʨʝʟʦʚʘʥʦʛ ʜʦʙʨʘ ʟʘ ʜʦʙʨʦ ʯʠʿʘ ʮʝʥʘ ʥʠʿʝ ʧʨʦʤʝˁʝʥʘ ʧʨʠʤʝʥʦʤ ʤʝʨʘ 

ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ. ɺʝʣʠʯʠʥʘ ʝʬʝʢʪʘ ʩʫʧʩʪʠʪʫʮʠʿʝ ʟʘʚʠʩʠ ʦʜ ʪʦʛʘ ʢʦʣʠʢʦ ʿʝ ʣʘʢʦ 

ʟʘʤʝʥʠʪʠ ʦʜʨʝʹʝʥʦ ʜʦʙʨʦ. ʊʝʞʠʥʘ ʩʫʧʩʪʠʪʫʮʠʿʝ ʤʦʞʝ ʩʝ ʘʥʘʣʠʟʠʨʘʪʠ ʧʦʤʦ˂ʫ 

ʦʙʣʠʢʘ ʢʨʠʚʠʭ ʠʥʜʠʬʝʨʝʥʪʥʦʩʪʠ. ʋ ʩʣʫʯʘʿʫ ʜʘ ʿʝ ʢʨʠʚʘ ʠʥʜʠʬʝʨʝʥʪʥʦʩʪʠ ʨʘʚʥʘ, 

ʪʘʜʘ ʿʝ ʝʬʝʢʘʪ ʩʫʧʩʪʠʪʫʮʠʿʝ ʟʥʘʯʘʿʘʥ, ʰʪʦ ʟʥʘʯʠ ʜʘ ʿʝ ʟʘʤʝʥʘ ʚʝʦʤʘ ʣʘʢʘ. 

 

ʋʢʦʣʠʢʦ ʩʝ ʢʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʦʧʨʝʜʝʣʝ ʟʘ ʫʚʦʹʝˁʝ ʧʘʫʰʘʣʥʠʭ ʧʦʨʝʟʘ, 

ʪʦ ʟʥʘʯʠ ʜʘ ˂ʝ ʧʦʿʝʜʠʥʘʮ ʤʦʨʘʪʠ ʜʘ ʧʣʘʪʠ ʪʘʿ ʧʦʨʝʟ ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʩʚʦʿʝ ʦʜʣʫʢʝ, ʦ 

ʨʘʜʫ, ʜʦʢʦʣʠʮʠ, ʧʦʪʨʦʰˁʠ ʿʝʜʥʦʛ ʠʣʠ ʜʨʫʛʦʛ ʜʦʙʨʘ. ʊʘʢʘʚ ʧʦʨʝʟ ʫʪʠʯʝ ʜʠʨʝʢʪʥʦ ʥʘ 

ʙʫ˅ʝʪ ʧʦʿʝʜʠʥʘʮʘ, ʩʤʘˁʫʿʫ˂ʠ ʨʘʩʧʦʣʦʞʠʚʠ ʜʦʭʦʜʘʢ ʟʘ ʠʟʥʦʩ ʧʘʫʰʘʣʥʦʛ ʧʦʨʝʟʘ 

(ʛʨʘʬʠʢʦʥ 1.4), ʦʜʥʦʩʥʦ ʢʨʝʠʨʘʿʫ˂ʠ ʩʘʤʦ ʝʬʝʢʘʪ ʜʦʭʦʪʢʘ.  

 

ɻʨʘʬʠʢʦʥ 1.4 ʋʚʦʹʝˁʝ ʧʘʫʰʘʣʥʦʛ ʧʦʨʝʟʘ 

 

ʀʟʚʦʨ: ʘʫʪʦʨʦʚ ʧʨʠʢʘʟ ʥʘ ʦʩʥʦʚʫ Stiglitz ʠ Rosengard (2015). 

 

ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʜʘ ʧʦʨʝʟ ʥʘ ʧʦʪʨʦʰˁʫ ʠ ʧʘʫʰʘʣʥʠ ʧʦʨʝʟ ʥʝ ʨʝʟʫʣʪʠʨʘʿʫ ʠʩʪʠʤ 

ʝʬʝʢʪʠʤʘ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʩʘʛʣʝʜʘʪʠ ʢʦʿʠ ʧʦʨʝʩʢʠ ʦʙʣʠʢ ʜʦʚʦʜʠ ʧʦʿʝʜʠʥʮʘ ʫ ʣʦʰʠʿʠ 

ʧʦʣʦʞʘʿ. ʂʘʦ ʰʪʦ ʿʝ ʜʦ ʩʘʜʘ ʚʝ˂ ʥʘʛʣʘʰʝʥʦ, ʢʨʝʘʪʦʨʠ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʪʝʞʝ 

ʢʨʝʠʨʘˁʫ ʩʠʩʪʝʤʘ ʢʦʿʠ ʨʝʟʫʣʪʠʨʘʿʫ ʥʘʿʤʘˁʠʤ ʜʠʩʪʦʨʟʠʿʘʤʘ, ʪʝ ʿʝ ʥʝʦʧʭʦʜʥʦ ʫʢʘʟʘʪʠ 

ʢʦʿʠ ʧʦʨʝʩʢʠ ʦʙʣʠʢ, ʧʦʨʝʜ ʥʝʤʠʥʦʚʥʦʛ ʛʫʙʠʪʢʘ ʙʣʘʛʦʩʪʘˁʘ, ʜʦʜʘʪʥʦ ʨʝʟʫʣʪʠʨʘ ʠ 
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ʚʠʰʢʦʤ ʧʦʨʝʩʢʦʛ ʪʝʨʝʪʘ. Stiglitz ʠ Rosengard (2015) ʫ ʪʦʤ ʢʦʥʪʝʢʩʪʫ ʠʩʪʠʯʫ, ʜʘ ʫ 

ʩʣʫʯʘʿʫ ʜʘ ʢʨʠʚʝ ʠʥʜʠʬʝʨʝʥʪʥʦʩʪʠ ʦʩʪʘʥʫ ʥʝʧʨʦʤʝˁʝʥʝ, ʧʦʨʝʟ ʥʘ ʧʦʪʨʦʰˁʫ ˂ʝ 

ʠʟʘʟʚʘʪʠ ʚʝ˂ʝ ʜʠʩʪʦʨʟʠʿʝ (ʫ ʦʜʥʦʩʫ ʥʘ ʧʘʫʰʘʣʥʠ ʧʦʨʝʟ), ʿʝʨ ˂ʝ ʚʝʣʠʯʠʥʘ ʚʠʰʢʘ 

ʧʦʨʝʩʢʦʛ ʪʝʨʝʪʘ ʙʠʪʠ ʦʜʨʝʹʝʥʘ ʠʩʢˀʫʯʠʚʦ ʝʬʝʢʪʦʤ ʩʫʧʩʪʠʪʫʮʠʿʝ.  

 

4.2. ʇʨʘʚʠʯʥʦʩʪ ʫ ʦʧʦʨʝʟʠʚʘˁʫ 

 

ʋ ʪʝʦʨʠʿʠ ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ, ʧʦʨʝʩʢʘ ʝʬʠʢʘʩʥʦʩʪ ʠʤʘ ʤʥʦʛʦ ʤʦʛʫ˂ʠʭ ʦʙʿʘʰˁʝˁʘ. 

ɽʬʠʢʘʩʥʦʩʪ ʧʦʜʨʘʟʫʤʝʚʘ ʜʘ ʦʧʦʨʝʟʠʚʘˁʝ ʠʟʘʟʠʚʘ ʰʪʦ ʤʘˁʝ ʜʠʩʪʦʨʟʠʿʝ ʫ ʧʨʠʚʨʝʜʠ, 

ʫ ʩʤʠʩʣʫ ʜʘ ʿʝ ʮʠˀ ʢʨʝʘʪʦʨʘ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʜʘ ʜʠʟʘʿʥ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ 

ʤʠʥʠʤʘʣʥʦ ʥʝʛʘʪʠʚʥʦ ʫʪʠʯʝ ʥʘ ʧʦʥʘʰʘˁʝ ʠ ʦʜʣʫʢʝ ʝʢʦʥʦʤʩʢʠʭ ʘʢʪʝʨʘ. ʇʦʨʝʩʢʦ 

ʦʧʪʝʨʝ˂ʝˁʝ ʥʝ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʧʨʝʫʩʤʝʨʘʚʘ ʦʜʣʫʢʝ ʠʥʚʝʩʪʠʪʦʨʘ ʜʘ ʫʣʘʞʫ ʚʠʰʝ ʫ 

ʠʤʦʚʠʥʫ ʫ ʦʜʥʦʩʫ ʥʘ ʫʣʘʛʘˁʘ ʫ ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʨʘʟʚʦʿ. ɼʦʜʘʪʥʦ, ʧʦʨʝʩʢʝ ʤʝʨʝ ʥʝ ʙʠ 

ʪʨʝʙʘʣʝ ʜʘ ʦʙʝʩʭʨʘʙʨʝ ʠʥʚʝʩʪʠʮʠʿʝ ʠ ʨʘʜ, ʪʝ ʤʦʪʠʚʠʰʫ ʜʦʢʦʣʠʮʫ ʠʣʠ ʧʦʪʨʦʰˁʫ. 

ʋʧʨʢʦʩ ʪʦʤʝ, ʥʝʠʟʙʝʞʥʦ ʿʝ ʜʘ ʧʦʨʝʩʢʠ ʩʠʩʪʝʤʠ ʫʚʝʢ (ʥʘ ʦʜʨʝʹʝʥʠ ʥʘʯʠʥ) ʫʪʠʯʫ ʥʘ 

ʧʦʥʘʰʘˁʝ ʝʢʦʥʦʤʩʢʠʭ ʘʢʪʝʨʘ.  

 

ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʧʨʘʚʠʯʥʦʩʪ ʫ ʦʧʦʨʝʟʠʚʘˁʫ ʠʩʧʠʪʫʿʝ ʢʘʢʦ ʩʫ ʨʘʩʧʦʣʦʞʠʚʠ ʨʝʩʫʨʩʠ 

ʨʘʩʧʦʨʝʹʝʥʠ ʫ ʜʨʫʰʪʚʫ. ɱʝʜʥʦʤ ʢʘʜʘ ʿʝ ʧʦʩʪʠʛʥʫʪʘ ʇʘʨʝʪʦ-ʝʬʠʢʘʩʥʦʩʪ (ʪʨʞʠʰʪʘ 

ʨʘʚʥʦʪʝʞʘ ʢʦʿʘ ʿʝ ʝʬʠʢʘʩʥʘ, ʦʜʥʦʩʥʦ ʠʩʢʦʨʠʰ˂ʝʥʠ ʩʚʠ ʨʘʩʧʦʣʦʞʠʚʠ ʨʝʩʫʨʩʠ ʫʟ 

ʜʦʩʪʫʧʥʫ ʪʝʭʥʦʣʦʛʠʿʫ), ʥʝʤʦʛʫ˂ʝ ʿʝ ʧʦʿʝʜʠʥʮʫ (ʝʢʦʥʦʤʩʢʦʤ ʘʢʪʝʨʫ) ʧʦʚʝ˂ʘʪʠ 

ʙʣʘʛʦʩʪʘˁʝ, ʘ ʜʘ ʩʝ ʥʝʢʦʤʝ ʜʨʫʛʦʤʝ ʪʦ ʙʣʘʛʦʩʪʘˁʝ ʥʝ ʩʤʘˁʠ. ʄʝʹʫʪʠʤ, ʥʘʤʝ˂ʝ ʩʝ 

ʧʠʪʘˁʝ ʢʘʢʘʚ ʧʦʨʝʩʢʠ ʩʠʩʪʝʤ ʠʣʠ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʤʦʛʫ ʜʘ ʦʙʝʟʙʝʜʝ ʚʝ˂ʠ ʥʠʚʦ 

ʧʨʘʚʠʯʥʦʩʪʠ ʤʝʹʫ ʧʦʨʝʩʢʠʤ ʦʙʚʝʟʥʠʮʠʤʘ? ʋʧʨʘʚʦ ʨʝʣʝʚʘʥʪʘʥ ʢʨʠʪʝʨʠʿʫʤ ʟʘ 

ʘʥʘʣʠʟʫ ʧʝʨʬʦʨʤʘʥʩʠ ʩʠʩʪʝʤʘ ʦʧʦʨʝʟʠʚʘˁʘ ʧʨʝʜʩʪʘʚʘˀ ʧʨʘʚʠʯʥʦʩʪ. ʇʨʠʥʮʠʧ 

ʧʨʘʚʠʯʥʦʩʪʠ ʩʝ ʩʘʩʪʦʿʠ ʠʟ ʜʚʝ ʢʦʤʧʦʥʝʥʪʝ: ʭʦʨʠʟʦʥʪʘʣʥʝ ʧʨʘʚʠʯʥʦʩʪʠ ʠ ʚʝʨʪʠʢʘʣʥʝ 

ʧʨʘʚʠʯʥʦʩʪʠ (Jarczok-Guzy, 2017). 

 

ʇʨʠʥʮʠʧ ʭʦʨʠʟʦʥʪʘʣʥʝ ʧʨʘʚʠʯʥʦʩʪʠ ʧʦʜʨʘʟʫʤʝʚʘ ʜʘ ʧʦʿʝʜʠʥʮʠ ʩʘ ʿʝʜʥʘʢʠʤ 

ʜʦʭʦʪʢʦʤ ʙʫʜʫ ʦʧʦʨʝʟʠʚʘʥʠ ʧʦ ʠʩʪʦʿ ʧʦʨʝʩʢʦʿ ʩʪʦʧʠ. ʊʦ ʫʧʫ˂ʫʿʝ ʜʘ ʙʨʘʯʥʠ ʧʘʨ ʩʘ 

ʿʝʜʥʠʤ ʥʠʚʦʦʤ ʧʨʠʭʦʜʘ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʿʝʜʥʘʢʦ ʦʧʦʨʝʟʦʚʘʥ ʢʘʦ ʧʘʨ ʢʦʿʠ ʞʠʚʠ ʟʘʿʝʜʥʦ 

ʠ ʠʤʘ ʠʩʪʠ ʠʟʥʦʩ ʢʦʤʙʠʥʦʚʘʥʦʛ ʧʦʨʝʟʘ. ʆʚʘʿ ʢʦʥʮʝʧʪ ʿʝ ʛʦʪʦʚʦ ʫʥʠʚʝʨʟʘʣʥʦ 

ʧʨʠʭʚʘ˂ʝʥ, ʠʧʘʢ, ʫ ʧʨʘʢʩʠ ʧʦʩʪʦʿʝ ʦʜʨʝʹʝʥʘ ʦʜʩʪʫʧʘˁʘ. ʅʘʚʝʜʝʥʦ ʩʝ ʤʦʞʝ ʩʚʝʩʪʠ ʥʘ 

ʜʚʝ ʥʝʿʘʩʥʦ˂ʝ:  

 

1) ʰʪʘ ʟʥʘʯʠ ʜʘ ʩʫ ʜʚʘ ʧʦʿʝʜʠʥʮʘ ʫ ʩʚʠʤ ʨʝʣʘʪʠʚʥʠʤ ʘʩʧʝʢʪʠʤʘ ʿʝʜʥʘʢʠ?  

2) ʰʪʘ ʟʥʘʯʠ ʜʘ ʩʝ ʜʚʘ ʧʦʿʝʜʠʥʮʘ ʪʨʝʪʠʨʘʿʫ ʥʘ ʠʩʪʠ ʥʘʯʠʥ? (Stiglitz, 2008). 
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ɼʦʜʘʪʥʦ ʿʝʜʥʘ ʦʜ ʢˀʫʯʥʠʭ ʨʘʩʧʨʘʚʘ ʿʝʩʪʝ ʦ ʪʦʤʝ ʜʘ ʣʠ ʙʣʘʛʦʩʪʘˁʝ ʪʨʝʙʘ ʤʝʨʠʪʠ ʫ 

ʧʦʛʣʝʜʫ ʧʨʠʭʦʜʘ ʠʣʠ ʧʦʪʨʦʰˁʝ. ɼʘʢʣʝ, ʥʘʚʝʜʝʥʦ ʫʧʫ˂ʫʿʝ ʥʘ ʧʠʪʘˁʝ ʜʘ ʣʠ ʩʝ 

ʭʦʨʠʟʦʥʪʘʣʥʘ ʧʨʘʚʠʯʥʦʩʪ ʦʜʥʦʩʠ ʥʘ ʝʢʦʥʦʤʩʢʝ ʘʢʪʝʨʝ ʢʦʿʠ ʿʝʜʥʘʢʦ ʧʨʠʭʦʜʫʿʫ ʠʣʠ 

ʿʝʜʥʘʢʦ ʪʨʦʰʝ? ɼʘˀʝ, ʫʢʦʣʠʢʦ ʙʠ ʩʝ ʢʘʦ ʦʩʥʦʚ ʟʘ ʧʦʨʝʹʝˁʝ ʫʟʝʦ ʜʦʭʦʜʘʢ, ʢʘʦ ʤʝʨʠʣʦ 

ʩʧʦʩʦʙʥʦʩʪʠ ʟʘʨʘʹʠʚʘˁʘ ʠʣʠ ʢʦʨʠʩʥʦʩʪʠ, ʧʦʩʪʘʚˀʘ ʩʝ ʥʦʚʦ ʧʠʪʘˁʝ, ʜʘ ʣʠ ʿʝ 

ʘʜʝʢʚʘʪʥʠʿʝ ʫʟʝʪʠ ʫ ʦʙʟʠʨ ʫʢʫʧʘʥ ʜʦʭʦʜʘʢ (ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘ ʦʜʨʘʟ ʝʢʦʥʦʤʩʢʝ ʩʥʘʛʝ 

ʣʠʮʘ) ʠʣʠ ʩʘʤʦ ʜʦʭʦʜʘʢ ʧʦ ʦʩʥʦʚʫ ʨʘʜʘ? ɸʣʪʝʨʥʘʪʠʚʥʦ, ʧʨʝʤʘ ʣʠʙʝʨʪʘʨʠʿʘʥʩʢʦʤ 

ʛʣʝʜʠʰʪʫ,5 ʭʦʨʠʟʦʥʪʘʣʥʫ ʧʨʘʚʠʯʥʦʩʪ ʙʠ ʪʨʝʙʘʣʦ ʤʝʨʠʪʠ ʧʨʝʤʘ ʢʦʨʠʩʥʦʩʪʠ, ʪʘʢʦ ʜʘ 

ʝʢʦʥʦʤʩʢʠʤ ʘʢʪʝʨʠʤʘ ʢʦʿʠ ʠʤʘʿʠ ʠʩʪʠ ʥʠʚʦ ʢʦʨʠʩʥʦʩʪʠ, ʥʠʚʦ ʢʦʨʠʩʥʦʩʪʠ 

(ʝʢʦʥʦʤʩʢʝ ʩʥʘʛʝ) ʦʩʪʘʥʝ ʠʩʪʠ ʠ ʥʘʢʦʥ ʦʧʦʨʝʟʠʚʘˁʘ (Manser, 1979; Arsiĺ ʠ 

RanĽeloviĺ, 2017).  

 

ʇʨʠʥʮʠʧ ʚʝʨʪʠʢʘʣʥʝ ʧʨʘʚʠʯʥʦʩʪʠ, ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʩʝ ʟʘʩʥʠʚʘ ʥʘ ʨʝʣʘʪʠʚʥʠʤ 

ʧʨʠʭʦʜʠʤʘ ʠ ʙʣʘʛʦʩʪʘˁʫ ʩʪʘʥʦʚʥʠʰʪʘ, ʦʜʥʦʩʥʦ ʢʦʣʠʢʦ ʩʫ ʧʨʘʚʝʜʥʦ ʨʘʩʧʦʨʝʹʝʥʠ 

ʨʝʩʫʨʩʠ ʫ ʧʨʠʚʨʝʜʠ. ʆʚʘʿ ʧʨʠʥʮʠʧ ʫʢʘʟʫʿʝ ʜʘ ʣʠʮʘ ʩʘ ʚʝ˂ʦʤ ʝʢʦʥʦʤʩʢʦʤ ʩʥʘʛʦʤ 

ʪʨʝʙʘ ʜʘ ʩʥʦʩʝ ʚʝ˂ʠ ʧʦʨʝʩʢʠ ʪʝʨʝʪ, ʧʣʘ˂ʘʿʫ˂ʠ ʫ ʘʧʩʦʣʫʪʥʦʤ ʠʟʥʦʩʫ ʚʝ˂ʝ ʧʦʨʝʟʝ. 

ʄʝʹʫʪʠʤ, ʠ ʫ ʦʚʦʤ ʧʨʠʥʮʠʧʫ ʩʝ ʿʘʚˀʘʿʫ ʪʨʠ ʧʨʦʙʣʝʤʘ: 1) ʫʪʚʨʹʠʚʘˁʝ ʢʦ ʙʠ ʫ ʥʘʯʝʣʫ 

ʪʨʝʙʘʣʦ ʜʘ ʧʣʘ˂ʘ ʧʦ ʚʠʰʠʤ ʩʪʦʧʘʤʘ; 2) ʬʦʨʤʫʣʠʩʘˁʝ ʦʜʛʦʚʘʨʘʿʫ˂ʠʭ ʧʦʨʝʩʢʠʭ 

ʧʨʦʧʠʩʘ, ʦʜʥʦʩʥʦ ʫʪʚʨʹʠʚʘˁʝ ʥʘʯʝʣʘ ʢʘʢʦ ʧʣʘ˂ʘʪʠ ʚʝ˂ʝ ʧʦʨʝʟʝ; 3) ʠ ʢʦʣʠʢʦ ʙʠ ʦʥʘʿ 

ʢʦʿʠ ʿʝ ʫ ʥʘʿʙʦˀʝʤ ʧʦʣʦʞʘʿʫ ʪʨʝʙʘʣʦ ʜʘ ʧʣʘ˂ʘ ʚʠʰʝ ʧʦʨʝʟʘ ʠ ʧʦ ʢʦʿʦʿ ʩʪʦʧʠ (Stiglitz, 

2008). ʇʨʠʥʮʠʧ ʚʝʨʪʠʢʘʣʥʝ ʧʨʘʚʠʯʥʦʩʪʠ ʤʦʞʝ ʩʝ ʧʦʩʤʘʪʨʘʪʠ: (ʘ) ʢʨʦʟ ʧʨʠʟʤʫ 

ʢʦʨʠʩʥʦʩʪʠ ï h ʪʦ ʙʠ ʟʥʘʯʠʣʦ ʜʘ ʩʝ ʟʘ ʩʚʘʢʠ ʥʠʚʦ ʢʦʨʠʩʥʦʩʪʠ, ʫʩʣʝʜ ʦʧʦʨʝʟʠʚʘˁʘ, 

ʢʦʨʠʩʥʦʩʪ ʫʤʘˁʫʿʝ ʟʘ ʠʩʪʠ ʠʟʥʦʩ; (ʙ) ʜʨʫʛʠ ʧʨʠʩʪʫʧ ï ʟʘʩʥʠʚʘ ʩʝ ʥʘ ʪʝʦʨʠʿʠ 

ʤʠʥʠʤʘʣʥʝ ʞʨʪʚʝ, ʰʪʦ ʫʢʘʟʫʿʝ ʜʘ ʝʢʦʥʦʤʩʢʠ ʘʢʪʝʨʠ ʩʘ ʚʝ˂ʦʤ ʝʢʦʥʦʤʩʢʦʤ ʩʥʘʛʦʤ 

ʪʨʝʙʘ ʜʘ ʧʣʘʪʝ ʨʝʣʘʪʠʚʥʦ ʚʝ˂ʝ ʧʦʨʝʟʝ ʪʘʢʦ ʜʘ ʧʦʨʝʩʢʦ ʦʧʪʝʨʝ˂ʝˁʝ ʨʘʩʪʝ ʙʨʞʝ ʦʜ 

ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ, hʪʦ ʫʢʘʟʫʿʝ ʜʘ ʧʦʨʝʩʢʠ ʩʠʩʪʝʤ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʧʨʦʛʨʝʩʠʚʘʥ (Duclos 

ʠ Araar, 2007). 

 

ʀʘʢʦ ʿʝ ʦʯʠʛʣʝʜʥʦ ʜʘ ʧʦʩʪʦʿʝ ʨʘʟʣʠʢʝ ʫ ʝʢʦʥʦʤʩʢʦʿ ʩʥʘʟʠ ʧʦʿʝʜʠʥʘʮʘ ʫ ʜʨʫʰʪʚʫ, ʥʝ 

ʧʦʩʪʦʿʠ ʩʘʛʣʘʩʥʦʩʪ ʦ ʪʦʤʝ ʢʦʣʠʢʦ ʧʦʨʝʟʘ ʪʨʝʙʘ ʜʘ ʧʣʘʪʠ ʧʦʨʝʩʢʠ ʦʙʚʝʟʥʠʢ ʢʦʿʠ ʿʝ ʫ 

ʙʦˀʝʤ ʧʦʣʦʞʘʿʫ. ʇʨʝʤʘ ʪʦʤʝ, ʿʝʜʘʥ ʦʜ ʥʘʯʠʥʘ ʥʘ ʢʦʿʠ ʩʝ ʤʦʞʝ ʘʥʘʣʠʟʠʨʘʪʠ 

ʧʨʘʚʠʯʥʦʩʪ ʫ ʦʧʦʨʝʟʠʚʘˁʫ ʿʝʩʪʝ ʈʦʣʩʦʚʘ ʪʝʦʨʠʿʘ ʫʤʝʨʝʥʝ ʨʘʩʧʦʜʝʣʝ (Rawls, 1971). 

ɹʘʟʠʨʘʥʦ ʥʘ ʠʩʪʠʤ ʧʦʣʘʟʥʠʤ ʧʨʝʪʧʦʩʪʘʚʢʘʤʘ ʢʘʦ ʈʦʣʩʦʚʘ ʪʝʦʨʠʿʘ ʜʨʫʰʪʚʝʥʦʛ 

ʙʣʘʛʦʩʪʘˁʘ, ʦʚʘ ʪʝʦʨʠʿʘ ʩʝ ʟʘʩʥʠʚʘ ʘʚʝʨʟʠʿʠ ʧʨʝʤʘ ʥʝʿʝʜʥʘʢʦʩʪʠ ʫ ʜʨʫʰʪʚʫ, ʘʣʠ ʠ 

ʜʨʫʰʪʚʝʥʦʤ ʜʦʛʦʚʦʨʫ ʫ ʚʝʟʠ ʩʘ ʬʫʥʢʮʠʦʥʠʩʘˁʝʤ ʠʥʩʪʠʪʫʮʠʿʘ ʟʘʨʘʜ ʫʤʝʨʝʥʝ 

 
5 ʃʠʙʝʨʪʘʨʠʿʘʥʩʢʦ ʛʣʝʜʠʰʪʝ ʫ ʦʢʚʠʨʫ ʭʦʨʠʟʦʥʪʘʣʥʝ ʧʨʘʚʠʯʥʦʩʪʠ ʧʦʣʘʟʠ ʦʜ ʩʪʘʚʘ ʜʘ ʧʦʿʝʜʠʥʮʠ ʩʘ 

ʿʝʜʥʘʢʠʤ ʩʧʦʩʦʙʥʦʩʪʠʤʘ ʠ ʜʦʧʨʠʥʦʩʠʤʘ ʪʨʝʙʘ ʿʝʜʥʘʢʦ ʜʘ ʙʫʜʫ ʪʨʝʪʠʨʘʥʠ ʦʜ ʩʪʨʘʥʝ ʧʦʨʝʩʢʦʛ 

ʩʠʩʪʝʤʘ, ʙʝʟ ʧʨʝʨʘʩʧʦʜʝʣʝ ʧʨʠʭʦʜʘ, ʥʘʛʣʘʰʘʚʘʿʫ˂ʠ ʤʠʥʠʤʘʣʥʫ ʫʣʦʛʫ ʜʨʞʘʚʝ ʠ ʟʘʰʪʠʪʫ 

ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʧʨʘʚʘ ʫ ʦʧʦʨʝʟʠʚʘˁʫ. 
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ʧʨʝʨʘʩʧʦʜʝʣʝ. ʈʦʣʩ ʩʤʘʪʨʘ ʜʘ ʧʦʨʝʩʢʠ ʩʠʩʪʝʤ, ʠʥʩʪʠʪʫʮʠʿʝ, ʢʘʦ ʠ ʘʜʤʠʥʠʩʪʨʘʮʠʿʫ 

(ʜʠʩʪʨʠʙʫʪʠʚʥʝ ʦʨʛʘʥʝ) ʪʨʝʙʘ ʦʨʛʘʥʠʟʦʚʘʪʠ ʪʘʢʦ ʜʘ ʧʦʩʣʝʜʠʯʥʘ ʨʘʩʧʦʜʝʣʘ ʙʫʜʝ 

ʧʨʘʚʠʯʥʘ. ɻʣʘʚʥʠ ʧʨʦʙʣʝʤ ʜʠʩʪʨʠʙʫʪʠʚʥʝ ʧʨʘʚʜʝ ʧʦʩʪʠʞʝ ʩʝ ʧʦʨʝʩʢʠʤ ʧʦʣʠʪʠʢʘʤʘ 

ʢʦʿʝ ʩʫ ʨʝʟʫʣʪʘʪ ʜʨʫʰʪʚʝʥʦʛ ʠʟʙʦʨʘ. ʉʪʦʛʘ, ʫʣʦʛʘ ʜʠʩʪʨʠʙʫʪʠʚʥʦʛ ʦʨʛʘʥʘ ʙʠ ʩʝ 

ʤʦʛʣʘ ʧʦʜʝʣʠʪʠ ʫ ʜʚʘ ʧʨʘʚʮʘ. ʇʨʚʠ ʠʤʧʣʠʮʠʨʘ ʜʘ ʿʝ ʥʝʦʧʭʦʜʥʦ ʜʘ ʜʨʞʘʚʘ ʥʘʧʣʘ˂ʫʿʝ 

ʨʘʟʣʠʯʠʪʝ ʧʦʨʝʟʝ ʢʦʿʠ ʫʢˀʫʯʫʿʫ ʦʧʦʨʝʟʠʚʘˁʝ ʥʘʩʣʝʜʩʪʚʘ ʠ ʧʦʢʣʦʥʘ, ʢʘʢʦ ʙʠ ʩʝ 

ʩʧʨʝʯʠʣʘ ʘʢʫʤʫʣʘʮʠʿʘ ʙʦʛʘʪʩʪʚʘ ʢʦʿʘ ʦʙʝʟʙʝʹʫʿʝ ʟʥʘʯʘʿʥʫ ʢʦʥʮʝʥʪʨʘʮʠʿʫ ʤʦ˂ʠ. 

ɼʨʫʛʘ ʫʣʦʛʘ ʫʧʫ˂ʫʿʝ ʥʘ ʪʦ ʜʘ ʜʨʞʘʚʘ ʤʦʨʘ ʜʘ ʥʘʤʝ˂ʝ ʧʦʨʝʟʝ ʢʦʿʠ ˂ʝ ʦʙʝʟʙʝʜʠʪʠ 

ʜʦʜʘʪʥʝ ʠʟʚʦʨʝ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʧʦʤʦ˂ʫ ʢʦʿʠʭ ʿʝ ʤʦʛʫ˂ʝ ʧʨʫʞʘˁʝ ʿʘʚʥʠʭ ʜʦʙʘʨʘ 

(ʫʢˀʫʯʫʿʫ˂ʠ ʪʨʘʥʩʬʝʨʥʘ ʧʣʘ˂ʘˁʘ ʫ ʚʠʜʫ ʩʦʮʠʿʘʣʥʝ ʧʦʤʦ˂ʠ) ʝʢʦʥʦʤʩʢʠ ʫʛʨʦʞʝʥʠʤ 

ʩʫʙʿʝʢʪʠʤʘ. ʇʦʨʝʩʢʠ ʪʝʨʝʪ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʙʫʜʝ ʧʨʘʚʝʜʥʦ ʨʘʩʧʦʨʝʹʝʥ, ʪʘʢʦ ʜʘ ʟʘ ʮʠˀ 

ʠʤʘ ʫʩʧʦʩʪʘʚˀʘˁʝ ʧʨʘʚʝʜʥʠʭ ʧʦʨʝʩʢʠʭ ʘʨʘʥʞʤʘʥʘ. ʇʨʝʤʘ ʪʦʤʝ, ʧʨʦʧʦʨʮʠʦʥʘʣʥʠ 

ʧʦʨʝʟ ʥʘ ʧʦʪʨʦʰˁʫ ʙʠ ʤʦʛʘʦ ʙʠʪʠ ʦʧʪʠʤʘʣʘʥ, ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ˁʝʛʦʚʫ ʩʫʧʝʨʠʦʨʥʦʩʪ 

ʫ ʦʜʥʦʩʫ ʥʘ ʧʦʨʝʟ ʥʘ ʜʦʭʦʜʘʢ. ʇʨʦʛʨʝʩʠʚʥʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʤʦʛʫ ʙʠʪʠ ʧʨʠʭʚʘʪˀʠʚʝ 

ʩʘʤʦ ʫ ʩʣʫʯʘʿʫ ʦʯʫʚʘˁʘ ʧʨʘʚʠʯʥʦʩʪʠ (Bejakoviĺ, 2020).  

 

ʇʨʠʣʠʢʦʤ ʘʥʘʣʠʟʝ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ, ʭʦʨʠʟʦʥʪʘʣʥʘ ʠ ʚʝʨʪʠʢʘʣʥʘ ʧʨʘʚʠʯʥʦʩʪ ʩʝ 

ʘʥʘʣʠʟʠʨʘʿʫ ʥʘ ʦʩʥʦʚʫ ʜʦʭʦʪʢʘ. ʇʨʠʥʮʠʧ ʭʦʨʠʟʦʥʪʘʣʥʝ ʧʨʘʚʠʯʥʦʩʪʠ ʧʨʝʜʩʪʘʚˀʘ 

ʟʘʭʪʝʚ ʜʘ ʝʢʦʥʦʤʩʢʠ ʘʢʪʝʨʠ ʠʩʪʝ ʝʢʦʥʦʤʩʢʝ ʩʥʘʛʝ (ʜʦʭʦʪʢʘ, ʠʤʦʚʠʥʝ, ʧʦʪʨʦʰˁʝ) 

ʩʥʦʩʝ ʠʩʪʠ ʧʦʨʝʩʢʠ ʪʝʨʝʪ, ʜʦʢ ʧʨʠʥʮʠʧ ʚʝʨʪʠʢʘʣʥʝ ʧʨʘʚʠʯʥʦʩʪʠ ʫʢʘʟʫʿʝ ʜʘ 

ʝʢʦʥʦʤʩʢʠ ʘʢʪʝʨʠ ʚʝ˂ʝ ʝʢʦʥʦʤʩʢʝ ʩʥʘʛʝ ʥʝ ʩʘʤʦ ʰʪʦ ʪʨʝʙʘ ʜʘ ʩʥʦʩʝ ʘʧʩʦʣʫʪʥʦ ʚʝ˂ʠ 

ʪʝʨʝʪ, ʚʝ˂ ʠ ʜʘ ˁʠʭʦʚʦ ʨʝʣʘʪʠʚʥʦ ʧʦʨʝʩʢʦ ʦʧʪʝʨʝ˂ʝˁʝ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʚʝ˂ʝ. ʂʘʢʦ ʙʠ 

ʩʝ ʩʘʛʣʝʜʘʣʘ ʫʩʧʝʰʥʦʩʪ ʠʩʧʫˁʝʥʦʩʪʠ ʜʘʪʠʭ ʢʨʠʪʝʨʠʿʫʤʘ ʥʝʦʧʭʦʜʥʦ ʿʝ ʧʦʨʝʜʠʪʠ 

ʨʘʩʧʦʜʝʣʫ ʜʦʭʦʪʢʘ ʧʨʝ ʠ ʥʘʢʦʥ ʦʧʦʨʝʟʠʚʘˁʘ. ʂʫʤʫʣʘʪʠʚʥʘ ʨʘʩʧʦʜʝʣʘ ʝʢʦʥʦʤʩʢʝ 

ʩʥʘʛʝ ʫ ʿʝʜʥʦʿ ʝʢʦʥʦʤʠʿʠ ʩʝ ʤʦʞʝ ʧʨʠʢʘʟʘʪʠ ʃʦʨʝʥʮʦʚʦʤ ʢʨʠʚʦʤ. ʃʦʨʝʥʮʦʚʘ ʢʨʠʚʘ 

ʧʨʠʢʘʟʫʿʝ ʢʦʣʠʢʠ ʢʫʤʫʣʘʪʠʚʥʠ ʧʨʦʮʝʥʘʪ ʜʦʭʦʪʢʘ ʫ ʿʝʜʥʦʿ ʝʢʦʥʦʤʠʿʠ ʦʩʪʚʘʨʫʿʝ 

ʥʘʿʩʠʨʦʤʘʰʥʠʿʠʭ 5 ʧʦʩʪʦ, ʥʘʿʩʠʨʦʤʘʰʥʠʿʠʭ 10 ʧʦʩʪʦ ʩʪʘʥʦʚʥʠʰʪʚʘ, ʠ ʪʘʢʦ ʜʘˀʝ. 

ʋʢʦʣʠʢʦ ʙʠ ʜʦʭʦʜʘʢ ʫ ʿʝʜʥʦʿ ʝʢʦʥʦʤʠʿʠ ʙʠʦ ʩʘʚʨʰʝʥʦ ʨʘʚʥʦʤʝʨʥʦ ʨʘʩʧʦʨʝʹʝʥ, 

ʃʦʨʝʥʮʦʚʘ ʢʨʠʚʘ ʙʠ ʙʠʣʘ ʧʨʝʜʩʪʘʚˀʝʥʘ ʧʦʜ ʥʘʛʠʙʦʤ ʦʜ 45 ʩʪʝʧʝʥʠ. ʋʧʨʢʦʩ ʪʦʤʝ, 

ʃʦʨʝʥʮʦʚʘ ʢʨʠʚʘ ʧʦʜ ʫʛʣʦʤ ʦʜ 45 ʩʪʝʧʝʥʠ ʿʝ ʩʘʤʦ ʪʝʦʨʠʿʩʢʠ ʢʦʥʮʝʧʪ ʠ ʫ ʩʪʚʘʨʥʦʩʪʠ 

ʩʝ ʦʥʘ ʫʚʝʢ ʧʨʝʜʩʪʘʚˀʘ ʧʦʜ ʤʘˁʠʤ ʫʛʣʦʤ (ʦʜʥʦʩʥʦ ʠʤʘ ʥʘʛʠʙ ʤʘˁʠ ʦʜ 1 ʫ ʧʨʚʦʤ 

ʜʝʣʫ, ʜʦʢ ʿʝ ʫ ʜʨʫʛʦʤ ʜʝʣʫ ʥʘʛʠʙ ʚʝ˂ʠ ʦʜ 1). ʋʧʨʘʚʦ ʨʘʩʪʦʿʘˁʝ ʩʪʚʘʨʥʝ ʦʜ ʃʦʨʝʥʮʦʚʝ 

ʢʨʠʚʝ ʧʦʜ ʫʛʣʦʤ ʦʜ 45 ʩʪʝʧʝʥʠ, ʧʨʝʜʩʪʘʚˀʘ ʩʪʝʧʝʥ ʦʜʩʪʫʧʘˁʘ ʢʦʿʠ ʫʢʘʟʫʿʝ ʥʘ ʚʠʩʠʥʫ 

ʥʝʿʝʜʥʘʢʦʩʪʠ ʫ ʿʝʜʥʦʿ ʝʢʦʥʦʤʠʿʠ (ʛʨʘʬʠʢʦʥ 1.5).  
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ɻʨʘʬʠʢʦʥ 1.5 ʃʦʨʝʥʮʦʚʘ ʢʨʠʚʘ ʠ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪ 

 

ʀʟʚʦʨ: ʘʫʪʦʨʦʚ ʧʨʠʢʘʟ ʥʘ ʦʩʥʦʚʫ Arsiĺ ʠ RanĽeloviĺ (2017). 

 

ʆʜʥʦʩ ʠʟʤʝʹʫ ʧʦʚʨh ʠʥʝ ɸ (ʛʨʘʬʠʢʦʥ 1.5) ʢʦʿʘ ʧʨʝʜʩʪʘʚˀʘ ʦʜʩʪʫʧʘˁʝ ʩʪʚʘʨʥʝ ʦʜ 

ʩʘʚʨʰʝʥʦ ʨʘʚʥʦʤʝʨʥʝ ʃʦʨʝʥʮʦʚʝ ʢʨʠʚʝ ʧʦʜ ʫʛʣʦʤ ʦʜ 45 ʩʪʝʧʝʥʠ ʠ ʮʝʣʝ ʧʦʚʨʰʠʥʝ 

ʪʨʦʫʛʣʘ ʠʩʧʦʜ ʃʦʨʝʥʮʦʚʝ ʢʨʠʚʝ ʧʦʜ ʫʛʣʦʤ ʦʜ 45 ʩʪʝʧʝʥʠ, ʧʨʝʜʩʪʘʚˀʘ ɷʠʥʠ 

ʢʦʝʬʠʮʠʿʝʥʪ ʢʘʦ ʤʝʨʫ ʥʝʿʝʜʥʘʢʦʩʪʠ ʫ ʿʝʜʥʦʿ ʝʢʦʥʦʤʠʿʠ. ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪ ʩʝ ʢʨʝ˂ʝ 

ʠʟʤʝʹʫ 0 ʠ 1, ʧʨʠ ʯʝʤʫ 0 ʧʨʝʜʩʪʘʚˀʘ ʩʠʪʫʘʮʠʿʫ ʫ ʢʦʿʦʿ ʧʦʩʪʦʿʠ ʧʦʪʧʫʥʘ ʿʝʜʥʘʢʦʩʪ ʫ 

ʨʘʩʧʦʜʝʣʠ ʜʦʭʦʪʢʘ, ʜʦʢ 1 ʦʟʥʘʯʘʚʘ ʩʠʪʫʘʮʠʿʫ ʫ ʢʦʿʦʿ ʧʦʩʪʦʿʠ ʧʦʪʧʫʥʘ ʥʝʿʝʜʥʘʢʦʩʪ, 

ʦʜʥʦʩʥʦ ʩʘʚ ʜʦʭʦʜʘʢ ʧʨʠʩʚʘʿʘ ʩʘʤʦ ʿʝʜʘʥ ʯʣʘʥ (Milanoviĺ, 1997). 

 

ɼʫʛʦʨʦʯʥʠ ʨʘʟʚʦʿ ʧʦʨʝʩʢʠʭ ʩʠʩʪʝʤʘ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʦʜʨʘʞʘʚʘ 

ʢʦʥʪʠʥʫʠʨʘʥʦ ʙʘʣʘʥʩʠʨʘˁʝ ʠʟʤʝʹʫ ʝʢʦʥʦʤʩʢʝ ʝʬʠʢʘʩʥʦʩʪʠ ʠ ʧʨʘʚʠʯʥʦʩʪʠ. 

ʈʝʬʦʨʤʝ ʩʫ ʫʛʣʘʚʥʦʤ ʫʩʤʝʨʘʚʘʥʝ ʢʘ ʩʤʘʝˁˁʫ ʜʠʩʪʦʨʟʠʚʥʠʭ ʝʬʝʢʘʪʘ ʦʧʦʨʝʟʠʚʘˁʘ 

ʧʫʪʝʤ ʧʦʨʝʩʢʠʭ ʧʦʜʩʪʠʮʘʿʘ, ʩʘ ʮʠˀʝʤ ʧʨʠʚʣʘʯʝˁʘ ʠʥʚʝʩʪʠʮʠʿʘ ʠ ʦʩʪʚʘʨʠʚʘˁʘ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ, ʫʿʝʜʥʦ ʦʜʨʞʘʚʘʿʫ˂ʠ ʬʠʩʢʘʣʥʫ ʦʜʨʞʠʚʦʩʪ. ʉʪʨʫʢʪʫʨʘ ʧʦʨʝʩʢʦʛ 

ʦʧʪʝʨʝ˂ʝˁʘ ʫʢʘʟʫʿʝ ʥʘ ʪʨʝʥʜ ʧʦʚʝ˂ʘˁʘ ʠʥʜʠʨʝʢʪʥʠʭ ʫ ʢʦʨʠʩʪ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ 

ʦʙʣʠʢʘ ʩ ʦʙʟʠʨʦʤ ʥʘ ʩʚʝʧʨʠʩʫʪʥʝ ʛʣʦʙʘʣʥʝ ʧʨʠʪʠʩʢʝ ʤʦʙʠʣʥʦʩʪʠ ʬʘʢʪʦʨʘ 

ʧʨʦʠʟʚʦʜˁʝ (ʥʘʨʦʯʠʪʦ ʢʘʧʠʪʘʣʘ ʠ ʨʘʜʘ). ʇʨʝʤʜʘ ʪʝʦʨʠʿʘ ʦʧʪʠʤʘʣʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ 

ʥʘʛʣʘʰʘʚʘ ʚʘʞʥʦʩʪ ʤʠʥʠʤʠʟʠʨʘˁʘ ʚʠʰʢʘ ʪʝʨʝʪʘ, ʟʘ ʩʘʜʘ ʥʠʿʝ ʫʪʚʨʹʝʥ ʫʥʠʚʝʨʟʘʣʥʠ 

ʤʦʜʝʣ ʢʦʿʠ ʧʦʜʿʝʜʥʘʢʦ ʟʘʜʦʚʦˀʘʚʘ ʢʨʠʪʝʨʠʿʫʤʝ ʝʬʠʢʘʩʥʦʩʪʠ ʠ ʧʨʘʚʠʯʥʦʩʪʠ. ʉʚʘʢʠ 

ʧʦʨʝʩʢʠ ʩʠʩʪʝʤ ʧʨʝʜʩʪʘʚˀʘ ʨʝʟʫʣʪʘʪ ʩʧʝʮʠʬʠʯʥʠʭ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʭ, ʝʢʦʥʦʤʩʢʠʭ 

ʠ ʩʦʮʠʿʘʣʥʠʭ ʬʘʢʪʦʨʘ, ʦʙʣʠʢʦʚʘʥ ʢʨʦʟ ʬʠʩʢʘʣʥʝ ʠ ʧʦʣʠʪʠʯʢʝ ʩʧʝʮʠʬʠʯʥʦʩʪʠ 

ʧʦʿʝʜʠʥʘʯʥʠʭ ʥʘʮʠʦʥʘʣʥʠʭ ʝʢʦʥʦʤʠʿʘ. ʋʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʪʝʦʨʠʿʩʢʝ ʦʩʥʦʚʝ ʠ 

ʧʨʠʥʮʠʧʝ ʝʢʦʥʦʤʩʢʝ ʝʬʠʢʘʩʥʦʩʪʠ ʠ ʧʨʘʚʠʯʥʦʩʪʠ ʫ ʦʧʦʨʝʟʠʚʘˁʫ, ʥʘʨʝʜʥʦ ʧʦʛʣʘʚˀʝ 

ʨʘʟʤʘʪʨʘ ʢʦʥʢʨʝʪʥʝ ʧʦʣʠʪʠʢʝ ʦʧʦʨʝʟʠʚʘˁʘ ʢʦʿʝ ʦʙʣʠʢʫʿʫ ʩʘʚʨʝʤʝʥʝ ʧʦʨʝʩʢʝ 

ʩʠʩʪʝʤʝ. 
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II ʇʆɻʃɸɺɲɽ ï ʇʆʃʀʊʀʂɽ ʆʇʆʈɽɿʀɺɸɳɸ ʀ 

ɽʌɽʂʊʀ ʅɸ ʄɸʂʈʆɽʂʆʅʆʄʉʂɽ ʇɽʈʌʆʈʄɸʅʉɽ 

 

1. ʇʦʣʠʪʠʢʝ ʦʧʦʨʝʟʠʚʘˁʘ 

 

ʆʧʦʨʝʟʠʚʘˁʝ ʿʝ ʜʨʝʚʥʘ ʠ ʰʠʨʦʢʦ ʨʘʩʧʨʦʩʪʨʘˁʝʥʘ ʠʜʝʿʘ ʢʦʿʘ ʩʝ ʚʝʟʫʿʝ ʟʘ ʥʘʩʪʘʥʘʢ 

ʧʨʚʠʭ ʜʨʞʘʚʘ, ʘ ʩʣʫʞʠ ʢʘʦ ʿʝʜʘʥ ʦʜ ʛʣʘʚʥʠʭ ʪʝʤʝˀʘ ʮʠʚʠʣʠʟʘʮʠʿʝ. ɿʘʧʠʩʠ ʦ 

ʦʧʦʨʝʟʠʚʘˁʫ ʜʘʪʠʨʘʿʫ ʠʟ ʚʨʝʤʝʥʘ ʥʘʿʨʘʥʠʿʠʭ ʮʠʚʠʣʠʟʘʮʠʿʘ. ɼʦʢʘʟʠ ʦ ʦʧʦʨʝʟʠʚʘˁʫ 

ʤʦʛʫ ʩʝ ʥʘ˂ʠ ʥʘ ʥʘʪʧʠʩʫ ʥʘ ʜʨʝʚʥʦʿ ʩʫʤʝʨʩʢʦʿ ʧʣʦʯʠ ʠʟ ʛʨʘʜʘ ʃʘʛʘʰʘ (ʢʦʿʠ ʩʝ ʥʘʣʘʟʠ 

ʫ ʜʘʥʘʰˁʝʤ ʀʨʘʢʫ) ʢʦʿʠ ʢʘʞʝ: Ăʄʦʞʝʪʝ ʠʤʘʪʠ ʛʦʩʧʦʜʘʨʘ, ʤʦʞʝʪʝ ʠʤʘʪʠ ʢʨʘˀʘ, 

ʘʣʠ ʯʦʚʝʢ ʢʦʿʝʛ ʩʝ ʪʨʝʙʘ ʙʦʿʘʪʠ ʿʝ ʧʦʨʝʟʥʠʢ.ñ ʆʧʦʨʝʟʠʚʘˁʝ ʿʝ ʙʠʣʦ ʧʨʠʩʫʪʥʦ ʠ ʫ 

ʚʨʝʤʝʥʠʤʘ ʩʪʘʨʠʭ ɽʛʠʧ˂ʘʥʘ ʠ ɻʨʢʘ. ʌʘʨʘʦʥʩʢʠ ʧʠʩʘʨʠ ʩʫ ʫʙʠʨʘʣʠ ʧʦʨʝʟ ʥʘ ʫˀʝ ʟʘ 

ʿʝʣʦ, ʜʦʢ ʩʫ ɸʪʠˁʘʥʠ ʥʘʤʝʪʥʫʣʠ ʧʦʨʝʟ ʥʘ ʨʦʙʦʚʝ ʠ ʩʪʨʘʥʮʝ. ʊʦʢʦʤ ʈʠʤʩʢʦʛ ʮʘʨʩʪʚʘ, 

ʮʘʨʠʥʝ, ʧʦʨʝʟʠ ʥʘ ʟʝʤˀʫ, ʧʦˀʦʧʨʠʚʨʝʜʥʠ ʧʦʨʝʟʠ ʠ ʧʦʨʝʟʠ ʥʘ ʧʦʿʝʜʠʥʘʯʥʝ 

ʧʨʦʠʟʚʦʜʝ, ʪʿ. ʘʢʮʠʟʝ, ʩʫ ʙʠʣʠ ʙʠʣʘʥʩʥʦ ʚʘʞʥʠ. ʋ ʩʨʝʜˁʦʚʝʢʦʚʥʦʿ ɽʥʛʣʝʩʢʦʿ, ʧʦʨʝʟ 

ʥʘ ʬʝʫʜʘʣʥʫ ʠʤʦʚʠʥʫ ʠ ʥʘʩʣʝʜʩʪʚʦ ʥʘʧʣʘ˂ʠʚʘʣʠ ʩʫ ʢʨʘˀʝʚʠ ʠ ʟʝʤˀʦʧʦʩʝʜʥʠʮʠ. 

ʇʦʨʝʟ ʥʘ ʜʦʭʦʜʘʢ ʫ ɺʝʣʠʢʦʿ ɹʨʠʪʘʥʠʿʠ ʫʚʝʜʝʥ ʿʝ ʟʘ ʚʨʝʤʝ ʨʘʪʦʚʘ ʩʘ ʅʘʧʦʣʝʦʥʦʤ, 

ʜʦʢ ʿʝ ʧʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʫʚʝʜʝʥ ʫ ʜʨʫʛʦʿ ʧʦʣʦʚʠʥʠ 19. ʚʝʢʘ, ʥʘʢʦʥ ʧʦʿʘʚʝ 

ʚʝʣʠʢʦʛ ʙʨʦʿʘ ʜʨʫʰʪʘʚʘ ʩʘ ʦʛʨʘʥʠʯʝʥʦʤ ʦʜʛʦʚʦʨʥʦʰ˂ʫ. ʊʦʢʦʤ ʛʦʜʠʥʘ, ʧʨʘʢʪʠʯʥʦ 

ʩʚʘʢʘ ʚʨʩʪʘ ʧʨʦʠʟʚʦʜʘ ʿʝ ʙʠʣʘ ʦʧʦʨʝʟʦʚʘʥʘ ʫ ʿʝʜʥʦʤ ʠʣʠ ʜʨʫʛʦʤ ʦʙʣʠʢʫ, ʫʢˀʫʯʫʿʫ˂ʠ 

ʯʘʢ ʠ ʥʘʿʦʩʥʦʚʥʠʿʝ ʧʨʦʠʟʚʦʜʝ ʢʘʦ ʰʪʦ ʩʫ ʰʝ˂ʝʨ ʠ ʩʦ (Barkoczy, 2022). ʆʜ ʩʚʦʛ 

ʧʦʩʪʘʥʢʘ ʜʦ ʜʘʥʘʩ ʦʧʦʨʝʟʠʚʘˁʝ ʧʨʝʜʩʪʘʚˀʘ ʚʘʞʘʥ ʜʝʦ ʜʨʫʰʪʚʘ ʠ ʤʦʞʝ ʟʥʘʯʘʿʥʦ 

ʫʪʠʮʘʪʠ ʥʘ ʩʚʘʯʠʿʠ ʞʠʚʦʪ, ʰʪʦ ʧʦʪʚʨʹʫʿʝ ʠ ʯʫʚʝʥʘ ʢʨʠʣʘʪʠʮʘ ɹʝʥ˅ʘʤʠʥʘ 

ʌʨʝʥʢʣʠʥʘ: Ăʥʠʰʪʘ ʫ ʦʚʦʤ ʩʚʝʪʫ ʥʠʿʝ ʩʠʛʫʨʥʦ ʦʩʠʤ ʩʤʨʪʠ ʠ ʧʦʨʝʟʘ.ñ ʇʦʨʝʟʠ ʠʤʘʿʫ 

ʰʠʨʦʢ ʜʨʫʰʪʚʝʥʠ ʠ ʝʢʦʥʦʤʩʢʠ ʫʪʠʮʘʿ ï ʰʪʦ ʧʦʢʨʝ˂ʝ ʠʥʪʝʨʝʩʘʥʪʥʘ ʪʝʦʨʠʿʩʢʘ, 

ʝʪʠʯʢʘ ʠ ʬʠʣʦʟʦʬʩʢʘ ʧʠʪʘˁʘ. ʆʧʦʨʝʟʠʚʘˁʝ ʧʨʝʜʩʪʘʚˀʘ ʛʣʘʚʥʦ ʩʨʝʜʩʪʚʦ ʢʦʿʠʤ 

ʚʣʘʜʝ ʧʨʠʢʫʧˀʘʿʫ ʧʨʠʭʦʜʝ. ɹʝʟ ʧʨʠʭʦʜʘ, ʚʣʘʜʝ ʥʝ ʙʠ ʤʦʛʣʝ ʜʘ ʬʠʥʘʥʩʠʨʘʿʫ ʩʚʦʿʝ 

ʧʦʣʠʪʠʢʝ, ʦʜʥʦʩʥʦ ʿʘʚʥʝ ʨʘʩʭʦʜʝ, ʧʦʤʦ˂ʫ ʢʦʿʠʭ ʦʙʝʟʙʝʹʫʿʫ ʿʘʚʥʘ ʜʦʙʨʘ ʠ ʫʩʣʫʛʝ ʥʘ 

ʢʦʿʝ ʩʝ ʜʨʫʰʪʚʦ ʦʩʣʘˁʘ. ʇʦʨʝʟʠ ʧʨʝʫʩʤʝʨʘʚʘʿʫ ʝʢʦʥʦʤʩʢʝ ʨʝʩʫʨʩʝ ʦʜ ʛʨʘʹʘʥʘ 

(ʧʦʨʝʩʢʠʭ ʦʙʚʝʟʥʠʢʘ) ʢʘ ʚʣʘʜʘʤʘ, ʢʘʢʦ ʙʠ ʩʝ ʦʙʝʟʙʝʜʠʣʠ ʨʘʟʣʠʯʠʪʠ ʧʨʦʛʨʘʤʠ 

ʧʦʪʨʦʰˁʝ. ʆʧʦʨʝʟʠʚʘˁʝ, ʩʪʦʛʘ, ʫʢˀʫʯʫʿʝ ʧʨʝʫʩʤʝʨʘʚʘˁʝ ʙʦʛʘʪʩʪʚʘ ʠʟ ʧʨʠʚʘʪʥʦʛ 

ʩʝʢʪʦʨʘ ʫ ʿʘʚʥʠ ʩʝʢʪʦʨ. ɺʣʘʜʝ, ʢʦʿʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʤʝʭʘʥʠʟʘʤ ʧʨʝʨʘʩʧʦʜʝʣʝ, ʢʦʨʠʩʪʝ 

ʧʨʠʭʦʜʝ ʧʨʠʢʫʧˀʝʥʝ ʦʜ ʧʦʨʝʟʘ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʿʘʚʥʠʭ ʩʣʫʞʙʠ ʠ ʦʜʙʨʘʤʙʝʥʠʭ 

ʩʥʘʛʘ, ʟʘ ʦʙʝʟʙʝʹʠʚʘˁʝ ʧʨʘʚʥʦʛ ʩʠʩʪʝʤʘ ʠ ʩʧʨʦʚʦʹʝˁʝ ʟʘʢʦʥʘ, ʟʘ ʠʟʛʨʘʜˁʫ ʧʫʪʝʚʘ ʠ 

ʘʝʨʦʜʨʦʤʘ, ʟʘ ʚʦʹʝˁʝ ʙʦʣʥʠʮʘ ʠ ʦʙʨʘʟʦʚʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʠ ʟʘ ʠʩʧʣʘʪʫ ʩʦʮʠʿʘʣʥʠʭ 

ʜʘʚʘˁʘ. ɹʝʟ ʦʧʦʨʝʟʠʚʘˁʘ, ʚʣʘʜʝ ʥʝ ʙʠ ʤʦʛʣʝ ʜʘ ʦʙʝʟʙʝʜʝ ʩʚʦʿʠʤ ʛʨʘʹʘʥʠʤʘ ʤʥʦʛʝ 

ʚʨʩʪʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ ʠ ʫʩʣʫʛʘ ʢʦʿʝ ʩʫ ʝʩʝʥʮʠʿʘʣʥʝ. ɼʨʞʘʚʥʘ ʧʦʪʨʦʰˁʘ ʿʝ ʯʝʩʪʦ 
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ʦʧʨʘʚʜʘʥʘ ʥʘ ʦʩʥʦʚʫ ʪʦʛʘ ʰʪʦ ʫ ʢʘʧʠʪʘʣʠʩʪʠʯʢʦʤ ʜʨʫʰʪʚʫ, ʦʜʨʝʹʝʥʘ ʿʘʚʥʘ ʜʦʙʨʘ ʠ 

ʫʩʣʫʛʝ ʥʝ ʤʦʨʘʿʫ ʥʫʞʥʦ ʙʠʪʠ ʦʙʝʟʙʝʹʝʥʝ ʦʜ ʩʪʨʘʥʝ ʧʨʠʚʘʪʥʦʛ ʩʝʢʪʦʨʘ, ʠ ʩʪʦʛʘ ʿʝ 

ʥʝʦʧʭʦʜʥʦ ʜʘ ʚʣʘʜʘ ʠʥʪʝʨʚʝʥʠʰʝ ʠ ʦʙʝʟʙʝʜʠ ʿʘʚʥʘ, ʘʣʠ ʠ ʧʨʠʚʘʪʥʘ ʜʦʙʨʘ ʟʘ 

ʜʨʫʰʪʚʦ. 

 

ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʪʘʢʩʠ ʠ ʢʘʟʥʠ, ʧʦʨʝʟʠ ʩʫ ʧʦʩʝʙʥʘ ʚʨʩʪʘ ʥʘʤʝʪʘ ʢʦʿʠ ʩʝ ʥʘʧʣʘ˂ʫʿʫ 

ʟʘʿʝʜʥʠʮʠ ʫ ʮʝʣʠʥʠ, ʩ ʪʠʤ ʜʘ ʥʠʩʫ ʧʦʩʝʙʥʦ ʧʦʚʝʟʘʥʠ ʩʘ ʧʨʠʤʘˁʝʤ ʙʠʣʦ ʢʦʿʝ ʫʩʣʫʛʝ 

(ʢʦʨʠʰ˂ʝˁʝʤ ʿʘʚʥʦʛ ʜʦʙʨʘ), ʜʘʚʘˁʝʤ ʧʦʩʝʙʥʠʭ ʧʨʘʚʘ ʠʣʠ ʧʨʠʚʠʣʝʛʠʿʘ, ʢʘʦ ʠ 

ʢʨʰʝˁʝʤ ʟʘʢʦʥʘ ʦʜ ʩʪʨʘʥʝ ʦʙʚʝʟʥʠʢʘ. ʇʦʨʝʩʢʠ ʦʙʚʝʟʥʠʮʠ ʩʫ ʧʦ ʟʘʢʦʥʫ ʧʨʠʤʦʨʘʥʠ 

ʜʘ ʧʣʘ˂ʘʿʫ ʧʦʨʝʟʝ ʠ ʦʙʘʚʝʟʥʠ ʩʫ ʜʘ ʪʦ ʯʠʥʝ, ʠʘʢʦ ʥʝ ʤʦʨʘʿʫ ʥʫʞʥʦ ʜʘ ʧʨʠʤʘʿʫ 

ʜʠʨʝʢʪʥʝ ʙʝʥʝʬʠʮʠʿʝ ʟʘʫʟʚʨʘʪ.  

 

ʇʣʘ˂ʘˁʝ ʧʦʨʝʟʘ ʿʝ ʫʚʝʢ ʥʝʧʨʠʿʘʪʥʦ, ʪʝ ʥʝ ʪʨʝʙʘ ʜʘ ʯʫʜʠ ʰʪʦ ʿʝ ʫʪʚʨʹʠʚʘˁʝ ʧʦʨʝʩʢʠʭ 

ʩʠʩʪʝʤʘ ʠʟʘʟʠʚʘʣʦ ʚʝʣʠʢʫ ʜʝʙʘʪʫ ʤʝʹʫ ʢʨʝʘʪʦʨʠʤʘ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ, 

ʠʩʪʨʘʞʠʚʘʯʠʤʘ, ʧʨʦʬʝʩʦʨʠʤʘ, ʢʘʦ ʠ ʧʦʨʝʩʢʠʤ ʦʙʚʝʟʥʠʮʠʤʘ. ɱʝʜʥʦʩʪʘʚʥʦ ʨʝʯʝʥʦ, 

ʚʝ˂ʠʥʘ ʧʦʨʝʩʢʠʭ ʦʙʚʝʟʥʠʢʘ ʞʝʣʠ ʜʘ ʠʤ ʩʝ ʧʦʨʝʩʢʦ ʦʧʪʝʨʝ˂ʝˁʝ ʩʤʘˁʠ ʠʣʠ ʫ 

ʧʦʪʧʫʥʦʩʪʠ ʫʢʠʥʝ. ʉʫʧʨʦʪʥʦ, ʞʝˀʝ ʧʦʨʝʩʢʠʭ ʦʙʚʝʟʥʠʢʘ ʩʫ ʫ ʢʦʣʠʟʠʿʠ ʩʘ ʧʦʪʨʝʙʘʤʘ 

ʛʨʘʹʘʥʘ ʢʦʿʠ ʪʨʘʞʝ ʜʘ ʜʨʞʘʚʘ: ʦʨʛʘʥʠʟʫʿʝ ʦʜʙʨʘʥʫ ʦʜ ʩʧʦˀʥʦʛ ʥʝʧʨʠʿʘʪʝˀʘ, 

ʟʘʰʪʠʪʠ ˁʠʭʦʚ ʞʠʚʦʪ ʠ ʠʤʦʚʠʥʫ ʦʜ ʧˀʘʯʢʝ ʠ ʧʨʝʚʘʨʝ, ʠʟʛʨʘʜʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ, 

ʦʙʝʟʙʝʜʠ ʦʙʨʘʟʦʚʘˁʝ, ʟʜʨʘʚʩʪʚʝʥʫ ʟʘʰʪʠʪʫ, ʟʘʰʪʠʪʠ ʛʨʘʹʘʥʝ ʦʜ ʩʠʨʦʤʘʰʪʚʘ ʫ 

ʩʪʘʨʦʩʪʠ, ʧʘ ʩʫ ʢʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ ʪʝʞʠʣʠ ʢʘ ʜʝʬʠʥʠʩʘˁʫ ʦʧʰʪʠʭ 

ʧʨʠʥʮʠʧʘ ʦʧʦʨʝʟʠʚʘˁʘ. ʇʨʝʤʘ Stiglitz ʠ Rosengard (2015) ʧʦʩʪʦʿʠ ʧʝʪ ʧʨʠʭʚʘ˂ʝʥʠʭ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʿʝʜʥʦʛ Ăʜʦʙʨʦʛñ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ: 

 

1) ɽʢʦʥʦʤʩʢʘ ʝʬʠʢʘʩʥʦʩʪ - ʇʦʨʝʩʢʠ ʩʠʩʪʝʤ ʥʝ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʦʤʝʪʘ ʝʬʠʢʘʩʥʫ 

ʘʣʦʢʘʮʠʿʫ ʨʝʩʫʨʩʘ. ʆʧʦʨʝʟʠʚʘˁʝ ʪʨʝʙʘ ʜʘ ʧʨʦʠʟʚʝʜʝ ʧʨʘʚʠ ʠʟʥʦʩ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ 

ʫ ʧʨʘʚʦ ʚʨʝʤʝ, ʠʟʙʝʛʘʚʘʿʫ˂ʠ ʠ ʜʚʦʩʪʨʫʢʦ ʦʧʦʨʝʟʠʚʘˁʝ ʠ ʥʝʥʘʤʝʨʥʦ ʥʝʦʧʦʨʝʟʠʚʘˁʝ. 

ʇʦʨʝʜ ʪʦʛʘ, ʧʦʨʝʩʢʠ ʩʠʩʪʝʤ ʪʨʝʙʘ ʜʘ ʤʠʥʠʤʠʟʠʨʘ ʧʦʪʝʥʮʠʿʘʣ ʟʘ ʠʟʙʝʛʘʚʘˁʝ 

ʧʣʘ˂ʘˁʘ ʧʦʨʝʟʘ (OECD, 2014); 

2) ɱʝʜʥʦʩʪʘʚʥʦʩʪ ʫ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʤ ʧʦʛʣʝʜʫ - ʇʦʨʝʩʢʠ ʩʠʩʪʝʤ ʙʠ ʪʨʝʙʘʣʦ 

ʜʘ ʙʫʜʝ ʿʝʜʥʦʩʪʘʚʘʥ ʠ ʨʝʣʘʪʠʚʥʦ ʿʝʬʪʠʥ ʟʘ ʩʧʨʦʚʦʹʝˁʝ;  

3) ʌʣʝʢʩʠʙʠʣʥʦʩʪ - ʇʦʨʝʩʢʠ ʩʠʩʪʝʤ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʩʧʦʩʦʙʘʥ ʜʘ ʩʝ ʧʨʠʣʘʛʦʜʠ 

ʧʨʦʤʝʥˀʠʚʠʤ ʧʦʪʨʝʙʘʤʘ, ʧʦʧʫʪ ʪʝʭʥʦʣʦʰʢʦʛ ʥʘʧʨʝʪʢʘ ʠ ʠʟʤʝˁʝʥʠʤ ʧʦʪʨʝʙʘʤʘ 

ʚʣʘʜʝ ʟʘ ʧʦʨʝʩʢʠʤ ʧʨʠʭʦʜʠʤʘ, ʝʢʦʥʦʤʩʢʠʤ ʢʨʠʟʘʤʘ; 

4) ʇʦʣʠʪʠʯʢʠ ʦʜʛʦʚʦʨʘʥ - ʇʦʨʝʩʢʘ ʧʨʘʚʠʣʘ ʪʨʝʙʘ ʜʘ ʙʫʜʫ ʿʘʩʥʘ ʠ ʿʝʜʥʦʩʪʘʚʥʘ 

ʟʘ ʨʘʟʫʤʝʚʘˁʝ. ɱʝʜʥʦʩʪʘʚʘʥ ʧʦʨʝʩʢʠ ʩʠʩʪʝʤ ʦʣʘʢʰʘʚʘ ʧʦʿʝʜʠʥʮʠʤʘ ʠ ʧʨʝʜʫʟʝ˂ʠʤʘ 

ʜʘ ʨʘʟʫʤʝʿʫ ʩʚʦʿʝ ʦʙʘʚʝʟʝ ʠ ʧʨʘʚʘ. ʂʘʦ ʨʝʟʫʣʪʘʪ ʪʦʛʘ, ʚʝ˂ʘ ʿʝ ʚʝʨʦʚʘʪʥʦ˂ʘ ʜʘ ˂ʝ 

ʧʨʝʜʫʟʝ˂ʘ ʜʦʥʝʪʠ ʦʧʪʠʤʘʣʥʝ ʦʜʣʫʢʝ, ʜʦʢ ˂ʝ ʩʣʦʞʝʥʦʩʪ ʜʦʚʝʩʪʠ ʜʦ ʘʛʨʝʩʠʚʥʦʛ 
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ʧʦʨʝʩʢʦʛ ʧʣʘʥʠʨʘˁʘ, ʢʦʿʝ ʤʦʞʝ ʜʘ ʠʟʘʟʦʚʝ ʚʝʣʠʢʝ ʛʫʙʠʪʢʝ ʟʘ ʝʢʦʥʦʤʠʿʫ (OECD, 

2014); 

5) ʇʨʘʚʠʯʥʦʩʪ - ʇʦʨʝʩʢʠ ʩʠʩʪʝʤʘ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʧʨʘʚʝʜʘʥ ʪʘʢʦ ʜʘ ʩʝ ʩʣʠʯʥʦ 

ʦʜʥʦʩʠ ʧʨʝʤʘ ʧʦʿʝʜʠʥʮʠʤʘ (ʧʦʨʝʩʢʠʤ ʦʙʚʝʟʥʠʮʠʤʘ) ʢʦʿʠ ʠʤʘʿʫ ʠʩʪʫ ʠʣʠ ʩʣʠʯʥʫ 

ʝʢʦʥʦʤʩʢʫ ʩʥʘʛʫ. 

 

ʆʧʦʨʝʟʠʚʘˁʝ ʠʤʘ ʨʘʟʣʠʯʠʪʝ ʬʫʥʢʮʠʿʝ ʫ ʜʨʫʰʪʚʫ, ʘ ʿʝʜʥʘ ʦʜ ʥʘʿʚʘʞʥʠʿʠʭ ʿʝ 

ʧʦʣʠʪʠʯʢʘ ʬʫʥʢʮʠʿʘ. ʇʦʨʝʟʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʤʦ˂ʥʦ ʧʦʣʠʪʠʯʢʦ ʩʨʝʜʩʪʚʦ, ʫ ʩʤʠʩʣʫ 

ʜʘ ʚʣʘʜʘ ʦʙʝʟʙʝʹʫʿʝ ʥʠʟ ʧʦʨʝʩʢʠʭ ʦʣʘʢʰʠʮʘ ʫ ʦʢʚʠʨʫ ʨʘʟʣʠʯʠʪʠʭ Ăʧʨʦʛʨʘʤʘ 

ʧʦʨʝʩʢʠʭ ʠʟʜʘʪʘʢʘñ ʢʘʢʦ ʙʠ ʧʦʜʩʪʘʢʣʘ ʦʜʨʝʹʝʥʝ ʚʨʩʪʝ ʠʥʚʝʩʪʠʮʠʿʘ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, 

ʥʘʤʝʪʘˁʝ ʝʢʦʣʦʰʢʠʭ ʧʦʨʝʟʘ ʤʦʞʝ ʦʧʨʝʜʝʣʠʪʠ ʧʨʠʚʣʘʯʝˁʝ ʉɼʀ ʢʦʿʠ ʩʝ ʙʘʚʝ 

ʯʠʩʪʠʿʦʤ ʪʝʭʥʦʣʦʛʠʿʦʤ, ʯʠʤʝ ʙʠ ʩʝ ʜʦʜʘʪʥʦ ʦʙʝʟʙʝʜʠʣʦ ʟʜʨʘʚʠʿʝ ʜʨʫʰʪʚʦ ʫʟ 

ʩʤʘʝˁˁʝ ʪʨʦʰʢʦʚʘ ʜʨʞʘʚʝ ʟʘ ʟʜʨʘʚʩʪʚʝʥʦ ʦʩʠʛʫʨʘˁʝ. 

 

ʆʧʦʨʝʟʠʚʘˁʝ, ʪʘʢʦʹʝ, ʠʤʘ ʚʘʞʥʫ ʝʢʦʥʦʤʩʢʫ ʬʫʥʢʮʠʿʫ ʥʘ ʤʠʢʨʦ ʠ ʤʘʢʨʦ ʥʠʚʦʫ. 

ɺʝ˂ʠʥʘ ʧʦʨʝʟʘ, ʠʟʫʟʝʚ ʧʘʫʰʘʣʥʠʭ, ʤʝˁʘ ʨʝʣʘʪʠʚʥʝ ʮʝʥʝ ʧʨʦʠʟʚʦʜʘ ʠ ʫʩʣʫʛʘ ʪʘʢʦ ʜʘ 

ʦʧʦʨʝʟʠʚʘˁʝ ʦʜʨʝʹʝʥʝ ʨʦʙʝ ʧʦʚʝ˂ʘʚʘ ˁʠʭʦʚʫ ʮʝʥʫ, ʯʠʥʝ˂ʠ ʠʭ ʩʢʫʧˀʠʤ ʦʜ ʩʣʠʯʥʠʭ 

ʚʨʩʪʘ ʥʝʦʧʦʨʝʟʦʚʘʥʝ ʨʦʙʝ. ʏʘʢ ʠʘʢʦ ʩʝ ʩʚʠ ʧʨʦʠʟʚʦʜʠ ʦʧʦʨʝʟʫʿʫ ʧʦ ʠʩʪʦʿ ʩʪʦʧʠ ʠ 

ʪʘʜʘ ʤʝˁʘʿʫ ʨʝʣʘʪʠʚʥʝ ʮʝʥʝ, ʿʝʨ ʩʝ ʫ ʪʦʤ ʩʣʫʯʘʿʫ ʦʧʦʨʝʟʫʿʝ ʜʦʢʦʣʠʮʘ. ʋ ʩʣʫʯʘʿʫ ʜʘ 

ʩʝ ʦʧʦʨʝʟʫʿʝ ʠ ʜʦʢʦʣʠʮʘ, ʪʘʜʘ ʙʠ ʪʘʿ ʧʦʨʝʟ ʙʠʦ ʧʘʫʰʘʣʥʠ. ʆʧʦʨʝʟʠʚʘˁʝ ʩʝ ʩʪʦʛʘ 

ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʟʘ ʤʦʜʠʬʠʢʦʚʘˁʝ ʧʦʥʘʰʘˁʘ ʧʦʪʨʦʰʘʯʘ ʧʦʜʩʪʠʮʘˁʝʤ ʧʦʪʨʦʰˁʝ 

ʿʝʜʥʦʛ ʧʨʦʠʟʚʦʜʘ ʫʤʝʩʪʦ ʘʣʪʝʨʥʘʪʠʚʥʦʛ, ʥʘ ʤʠʢʨʦʝʢʦʥʦʤʩʢʦʤ ʥʠʚʦʫ. ɺʣʘʜʝ ʪʘʢʦʹʝ 

ʯʝʩʪʦ ʢʦʨʠʩʪʝ ʦʧʦʨʝʟʠʚʘˁʝ ʢʘʦ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʫʙʨʟʘʚʘˁʝ ʠʣʠ 

ʫʩʧʦʨʘʚʘˁʝ ʝʢʦʥʦʤʠʿʝ. ɺʝ˂ʝ ʦʧʦʨʝʟʠʚʘˁʝ ʦʙʠʯʥʦ ʜʦʚʦʜʠ ʜʦ ʤʘˁʝ ʧʦʪʨʦʰˁʝ ʿʝʨ ʩʝ 

ʧʦʨʝʩʢʠʤ ʦʙʚʝʟʥʠʮʠʤʘ ʩʤʘˁʫʿʝ ʨʘʩʧʦʣʦʞʠʚʠ ʜʦʭʦʜʘʢ, ʰʪʦ ʧʦʩʣʝʜʠʯʥʦ ʤʦʞʝ 

ʜʦʚʝʩʪʠ ʜʦ ʜʝʬʣʘʪʦʨʥʠʭ ʧʨʠʪʠʩʘʢʘ ʥʘ ʝʢʦʥʦʤʠʿʫ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʥʠʞʝ 

ʦʧʦʨʝʟʠʚʘˁʝ ʥʘʿʯʝʰ˂ʝ ʨʝʟʫʣʪʠʨʘ ʧʦʚʝ˂ʘʥʦʤ ʧʦʪʨʦʰˁʦʤ, ʰʪʦ ʤʦʞʝ ʛʝʥʝʨʠʩʘʪʠ 

ʠʥʬʣʘʪʦʨʥʠ ʝʬʝʢʘʪ ʥʘ ʝʢʦʥʦʤʠʿʫ. 

 

ʆʧʦʨʝʟʠʚʘˁʝ ʤʦʞʝ ʜʝʣʦʚʘʪʠ ʠ ʢʘʦ ʤʝʭʘʥʠʟʘʤ ʟʘ ʩʪʚʘʨʘˁʝ ʝʢʦʥʦʤʩʢʝ ʿʝʜʥʘʢʦʩʪʠ ʠ 

ʩʦʮʠʿʘʣʥʦʛ ʤʠʨʘ ʤʝʹʫ ʛʨʘʹʘʥʠʤʘ (ʨʝʜʠʩʪʨʠʙʫʪʠʚʥʘ ʬʫʥʢʮʠʿʘ). ɺʣʘʜʝ ʤʦʛʫ 

ʢʦʨʠʩʪʠʪʠ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʜʘ ʚʨʰʝ ʨʝʜʠʩʪʨʠʙʫʮʠʿʫ ʜʦʭʦʪʢʘ ʠʟʤʝʹʫ ʙʦʛʘʪʠʭ ʠ 

ʩʠʨʦʤʘʰʥʠʭ. ʇʦʨʝʩʢʠ ʩʠʩʪʝʤ ʢʦʿʠ Ăʦʧʦʨʝʟʫʿʝ ʙʦʛʘʪʝñ ʪʘʢʦ ʜʘ ʚʣʘʜʘ ʧʨʝʫʩʤʝʨʘʚʘ 

ʩʨʝʜʩʪʚʘ Ăʩʠʨʦʤʘʰʥʠʤʘñ ʧʨʦʤʦʚʠʰʝ ʝʛʘʣʠʪʘʨʥʠʿʝ ʜʨʫʰʪʚʦ, ʚʨʰʝ˂ʠ ʧʨʝʨʘʩʧʦʜʝʣʫ 

ʙʦʛʘʪʩʪʚʘ ʤʝʹʫ ʛʨʘʹʘʥʠʤʘ. ɼʦʜʘʪʥʦ, ʥʝʢʠ ʧʦʨʝʩʢʠ ʦʙʚʝʟʥʠʮʠ ʥʝ ʢʦʨʠʩʪʝ ʜʠʨʝʢʪʥʦ 

ʿʘʚʥʠ ʟʜʨʘʚʩʪʚʝʥʠ ʩʠʩʪʝʤ, ʤʝʹʫʪʠʤ, ʦʥʠ ʤʦʛʫ ʠʤʘʪʠ ʠʥʜʠʨʝʢʪʥʝ ʢʦʨʠʩʪʠ ʦʜ ˁʝʛʘ 

ʿʝʨ ʩʫ ʜʨʫʛʠ ʯʣʘʥʦʚʠ ʜʨʫʰʪʚʘ ʟʙʨʠʥʫʪʠ. ʀʩʪʦ ʪʘʢʦ, ʙʦʛʘʪʠ ʧʦʿʝʜʠʥʮʠ ʯʠʿʠ ʩʝ ʧʦʨʝʟʠ 

ʢʦʨʠʩʪʝ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʿʘʚʥʦʛ ʦʩʥʦʚʥʦʛ ʠ ʩʨʝʜˁʝʛ ʦʙʨʘʟʦʚʘˁʘ (ʘ ʯʠʿʘ ʜʝʮʘ ʥʝ 

ʢʦʨʠʩʪʝ ʪʝ ʧʨʦʛʨʘʤʝ) ʠʤʘʿʫ ʪʘʢʦʹʝ ʠʥʜʠʨʝʢʪʥʝ ʢʦʨʠʩʪʠ ʧʦʰʪʦ ʿʘʚʥʦ ʦʙʨʘʟʦʚʘˁʝ 
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ʦʙʝʟʙʝʹʫʿʝ ʧʦʪʝʥʮʠʿʘʣ ʟʘ ʥʘʧʨʝʜʘʢ ʜʨʫʰʪʚʘ ʫ ʮʝʣʠʥʠ. ɹʝʟ ʦʧʦʨʝʟʠʚʘˁʘ, ʜʨʫʰʪʚʦ ʙʠ 

ʙʠʣʦ ʧʦʣʘʨʠʟʦʚʘʥʠʿʝ, ʘ ʙʦʛʘʪʩʪʚʦ ʢʦʥʮʝʥʪʨʠʩʘʥʠʿʝ. ʆʥʠ ʢʦʿʠ ʩʫ ʤʘˁʝ ʩʧʦʩʦʙʥʠ ʜʘ 

ʩʘʤʠ ʩʝʙʝ ʠʟʜʨʞʘʚʘʿʫ ʿʘʩʥʦ ʙʠ ʙʠʣʠ ʥʘ ʚʝ˂ʝʤ ʛʫʙʠʪʢʫ, ʘ ʟʘʿʝʜʥʠʮʘ ʫ ʮʝʣʠʥʠ ʙʠ 

ʚʝʨʦʚʘʪʥʦ ʙʠʣʘ ʫ ʛʦʨʝʤ ʧʦʣʦʞʘʿʫ. 

 

ʋʧʨʢʦʩ ʦʩʝʪʥʠʤ ʚʘʨʠʿʘʮʠʿʘʤʘ ʫ ʩʪʨʫʢʪʫʨʠ, ʦʙʠʤʫ ʠ ʪʝʨʝʪʫ, ʚʝ˂ʠʥʘ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ 

ʠʤʘ ʯʝʪʠʨʠ ʦʩʥʦʚʥʘ ʝʣʝʤʝʥʪʘ ʧʦʨʝʟʘ : 

 

1) ʇʦʨʝʩʢʠ ʦʙʚʝʟʥʠʮʠ ï ʉʚʘʢʠ ʧʦʨʝʩʢʠ ʩʠʩʪʝʤ ʥʘʧʣʘ˂ʫʿʝ ʧʦʨʝʟ ʦʜʨʝʹʝʥʠʤ 

ʧʦʨʝʩʢʠʤ ʦʙʚʝʟʥʠʮʠʤʘ. ʇʦʨʝʩʢʠ ʦʙʚʝʟʥʠʮʠ ʩʫ ʧʨʘʚʥʘ ʠʣʠ ʬʠʟʠʯʢʘ ʣʠʮʘ ʢʦʿʘ ʩʫ 

ʦʜʛʦʚʦʨʥʘ ʟʘ ʧʣʘ˂ʘˁʝ ʧʦʨʝʟʘ, ʘ ʩʫʦʯʘʚʘʿʫ ʩʝ ʩʘ ʢʘʟʥʘʤʘ ʘʢʦ ʧʦʩʪʫʧʝ ʩʫʧʨʦʪʥʦ. 

2) ʇʦʨʝʩʢʘ ʦʩʥʦʚʠʮʘ ï ʉʚʘʢʠ ʧʦʨʝʩʢʠ ʦʙʣʠʢ ʠʤʘ ʟʘʢʦʥʦʤ ʧʨʦʧʠʩʘʥʫ ʧʦʨʝʩʢʫ 

ʦʩʥʦʚʠʮʫ. ʀʤʦʚʠʥʘ, ʪʨʘʥʩʘʢʮʠʿʝ, ʘʢʪʠʚʥʦʩʪʠ ʤʦʛʫ ʧʨʝʜʩʪʘʚˀʘʪʠ ʧʨʝʜʤʝʪ 

ʦʧʦʨʝʟʠʚʘˁʘ, ʦʜʥʦʩʥʦ ʧʦʨʝʩʢʫ ʦʩʥʦʚʠʮʫ. 

3) ʇʦʨʝʩʢʠ ʧʝʨʠʦʜ ï ʇʦʨʝʩʢʠ ʦʙʚʝʟʥʠʮʠ ʤʦʨʘʿʫ ʜʘ ʧʣʘʪʝ ʧʦʨʝʟ ʥʘ ʠʟʥʦʩʝ ʫ 

ʦʢʚʠʨʫ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ ʟʘ ʦʜʨʝʹʝʥʠ ʧʝʨʠʦʜ. ɹʠʣʦ ʢʦʿʝ ʪʨʘʿʘˁʝ, ʢʘʦ ʰʪʦ ʿʝ ʤʝʩʝʮ, 

ʢʚʘʨʪʘʣ ʠʣʠ ʛʦʜʠʥʘ, ʤʦʞʝ ʩʝ ʢʦʨʠʩʪʠʪʠ ʟʘ ʧʦʨʝʩʢʠ ʧʝʨʠʦʜ. 

4) ʇʦʨʝʩʢʝ ʩʪʦʧʝ ï ʋ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʧʨʠʨʦʜʝ ʧʦʨʝʟʘ ʠ ʚʨʩʪʝ ʫʢˀʫʯʝʥʦʛ 

ʧʦʨʝʩʢʦʛ ʦʙʚʝʟʥʠʢʘ, ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʩʝ ʤʦʛʫ ʦʜʨʝʜʠʪʠ ʧʦ ʿʝʜʠʥʩʪʚʝʥʦʿ ʩʪʦʧʠ ʠʣʠ 

ʠʟʥʦʩʫ) ʠʣʠ ʧʦ ʨʘʟʣʠʯʠʪʠʤ ʩʪʦʧʘʤʘ (ʩʪʦʧʝ ʢʦʿʝ ʚʘʨʠʨʘʿʫ ʫ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʥʠʚʦʘ 

ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ). 

 

ʇʦʨʝʟʠ ʩʝ ʤʦʛʫ ʧʦʜʝʣʠʪʠ ʠ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʩʢʦʛ ʦʧʪʝʨʝ˂ʝˁʘ ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘ 

ʩʪʚʘʨʥʫ ʝʢʦʥʦʤʩʢʫ ʪʝʞʠʥʫ ʿʝʜʥʦʛ ʧʦʨʝʩʢʦʛ ʦʙʣʠʢʘ. ʈʝʯ ʿʝ ʦ ʦʜʥʦʩʫ ʠʟʤʝʹʫ ʩʪʚʘʨʥʦʛ 

ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ ʧʦʿʝʜʠʥʮʘ (ʬʠʟʠʯʢʦʛ ʠʣʠ ʧʨʘʚʥʦʛ ʣʠʮʘ) ʧʨʝ ʠ ʧʦʩʣʝ ʫʚʦʹʝˁʘ 

ʧʦʨʝʟʘ. ʋ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʪʦʛʘ ʢʘʢʦ ʩʝ ʢʨʝ˂ʝ ʦʜʥʦʩ ʧʦʨʝʩʢʝ ʦʙʘʚʝʟʝ ʠ ʜʦʭʦʜʘʢ 

ʧʦʿʝʜʠʥʮʘ (ʧʨʦʩʝʯʥʘ ʧʦʨʝʩʢʘ ʩʪʦʧʘ) ʩʚʠ ʧʦʨʝʟʠ ʩʝ ʤʦʛʫ ʢʣʘʩʠʬʠʢʦʚʘʪʠ ʫ ʩʣʝʜʝ˂ʝ 

ʛʨʫʧʝ: ʘ) ʧʘʫʰʘʣʥʝ ʧʦʨʝʟʝ (ʿʝʜʠʥʩʪʚʝʥʠ ʠʟʥʦʩ ʧʦʨʝʟʘ ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʚʨʝʜʥʦʩʪ 

ʦʩʥʦʚʠʮʝ); ʙ) ʧʨʦʧʦʨʮʠʦʥʘʣʥʝ ʧʦʨʝʟʝ (ʧʨʦʩʝʯʥʘ ʧʦʨʝʩʢʘ ʩʪʦʧʘ ʿʝ ʢʦʥʩʪʘʥʪʥʘ ʟʘ 

ʩʚʝ ʥʠʚʦʝ ʜʦʭʦʪʢʘ); ʚ) ʧʨʦʛʨʝʩʠʚʥʝ ʧʦʨʝʟʝ (ʧʨʦʯʝʥʘ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʩʝ ʧʦʚʝ˂ʘʚʘʿʫ 

ʩʘ ʚʠʩʠʥʦʤ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ); ʛ) ʨʝʛʨʝʩʠʚʥʝ ʧʦʨʝʟʝ ( ʧʨʦʩʝʯʥʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʩʝ 

ʩʤʘˁʫʿʫ ʩʘ ʚʠʩʠʥʦʤ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ). 

 

ʅʘʿʰʠʨʘ ʧʦʜʝʣʘ ʧʦʨʝʟʘ ʿʝ ʥʘ ʜʠʨʝʢʪʥʝ ʠ ʠʥʜʠʨʝʢʪʥʝ ʧʦʨʝʟʝ. ʂʦʜ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʟʘ 

ʝʢʦʥʦʤʩʢʠ ʪʝʨʝʪ ʧʦʨʝʟʘ ʩʥʦʩʠ ʣʠʮʝ ʢʦʿʝ ʠ ʧʣʘ˂ʘ ʧʦʨʝʟ. ʇʦʩʪʦʿʝ ʪʨʠ ʦʩʥʦʚʥʘ 

ʜʠʨʝʢʪʥʘ ʧʦʨʝʩʢʘ ʦʙʣʠʢʘ: ʧʦʨʝʟ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ, ʧʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ 

ʧʦʨʝʟ ʥʘ ʠʤʦʚʠʥʫ (ʝʢʦʥʦʤʩʢʠ, ʦʚʠ ʧʦʨʝʩʢʠ ʦʙʣʠʮʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʧʦʨʝʟʝ ʥʘ ʬʘʢʪʦʨʝ 

ʧʨʦʠʟʚʦʜˁʝ, ʧʦʨʝʟ ʥʘ ʨʘʜ, ʧʦʨʝʟ ʥʘ ʢʘʧʠʪʘʣ, ʧʦʨʝʟ ʥʘ ʟʝʤˀʠʰʪʝ/ʥʝʢʨʝʪʥʠʥʝ). ʉ 

ʜʨʫʛʝ ʩʪʨʘʥʝ, ʢʦʜ ʠʥʜʠʨʝʢʪʥʠʭ ʧʦʨʝʟʘ ʧʦʨʝʟ ʩʝ ʥʝ ʧʣʘ˂ʘ ʜʠʨʝʢʪʥʦ, ʚʝ˂ ʧʦʩʨʝʜʥʦ 
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ʢʨʦʟ ʮʝʥʫ ʜʦʙʘʨʘ ʠʣʠ ʫʩʣʫʛʘ, ʧʨʠ ʯʝʤʫ ʦʙʚʝʟʥʠʢ ʧʦʨʝʟʘ ʫʿʝʜʥʦ ʠ ʧʨʝʥʦʩʠʣʘʮ ʪʝʨʝʪʘ 

ʥʘ ʢʨʘʿˁʝʛ ʧʦʪʨʦʰʘʯʘ. ɻʣʘʚʥʠ ʠʥʜʠʨʝʢʪʥʠ ʧʦʨʝʟʠ ʩʫ: ʧʦʨʝʟ ʥʘ ʧʦʪʨʦʰˁʫ, ʮʘʨʠʥʝ 

ʠ ʘʢʮʠʟʝ. 

 

1.1 ɼʠʨʝʢʪʥʦ ʦʧʦʨʝʟʠʚʘˁʝ: ʦʧʦʨʝʟʠʚʘˁʝ ʜʦʙʠʪʠ ʧʨʝʜʫʟʝ˂ʘ 

 

ʇʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʠʘʢʦ ʨʝʣʘʪʠʚʥʦ ʥʦʚ ʧʦʨʝʩʢʠ ʦʙʣʠʢ (ʫʚʝʜʝʥ ʧʨʚʠ ʧʫʪ ʫ 

ʜʨʫʛʦʿ ʧʦʣʦʚʠʥʠ XIX ʚʝʢʘ), ʠʟʘʟʠʚʘ ʚʝʣʠʢʝ ʢʦʥʪʨʦʚʝʨʟʝ, ʢʘʢʦ ʫ ʧʦʛʣʝʜʫ ˁʝʛʦʚʝ 

ʧʦʞʝˀʥʦʩʪʠ, ʪʘʢʦ ʫ ʧʦʛʣʝʜʫ ʝʢʦʥʦʤʩʢʠʭ ʝʬʝʢʘʪʘ (Stiglitz, 1976). ʋʧʨʘʚʦ ʪʝ 

ʢʦʥʪʨʦʚʝʨʟʝ, ʦʜ ʫʚʦʹʝˁʘ ʦʚʦʛ ʧʦʨʝʩʢʦʛ ʧʠʪʘˁʘ, ʧʘ ʩʚʝ ʜʦ ʜʘʥʘʩ, ʥʘʤʝ˂ʫ ʧʠʪʘˁʝ ʜʘ 

ʣʠ ʝʢʦʥʦʤʠʿʝ ʪʨʝʙʘ ʜʘ ʦʧʦʨʝʟʫʿʫ ʧʨʠʭʦʜʝ ʧʨʝʜʫʟʝ˂ʘ? ʆʚʦ ʧʠʪʘˁʝ ʿʝ ʘʢʪʫʝʣʥʠʿʝ ʥʝʛʦ 

ʠʢʘʜʘ ʧʨʝ ʩ ʦʙʟʠʨʦʤ ʜʘ ʪʨʝʥʜ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ ʚʦʜʠ ʝʢʦʥʦʤʠʿʝ ʫ Ăʪʨʢʫ ʢʘ ʜʥʫñ, 

ʫ ʢʦʿʦʿ ʩʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʦʙʘʨʘʿʫ ʜʦ ʥʫʣʝ, ʘ ʯʘʢ 15 ʝʢʦʥʦʤʠʿʘ ʩʚʝʪʘ 

ʫʦʧʰʪʝ ʥʝ ʦʧʦʨʝʟʫʿʝ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ (Enache, 2022). ʇʨʠʪʠʩʘʢ ʧʦʨʝʩʢʝ 

ʢʦʥʢʫʨʝʥʮʠʿʝ ʠ ʢʦʤʧʣʠʢʘʮʠʿʝ ʫ ʫʩʧʦʩʪʘʚˀʘˁʫ ʝʬʠʢʘʩʥʠʭ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʩʫ 

ʚʝʦʤʘ ʚʝʣʠʢʠ ʠ ʠʟʘʟʦʚʥʠ, ʪʦʣʠʢʦ ʜʘ ʝʢʦʥʦʤʠʿʝ ʥʝ ʤʦʛʫ ʩʘʤʦʩʪʘʣʥʦ ʜʘ ʩʝ 

ʩʫʧʨʦʪʩʪʘʚʝ ʪʨʝʥʫʪʥʦʿ ʩʠʪʫʘʮʠʿʠ. ɱʝʜʘʥ ʦʜ ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʨʝʰʝˁʘ ʧʨʦʙʣʝʤʘ ʿʝʩʪʝ 

ʟʘʦʢʨʝʪ ʫ ʧʦʨʝʩʢʠʤ ʩʪʨʘʪʝʛʠʿʘʤʘ, ʪʘʢʦ ʜʘ ʩʝ ʠʟʛʫʙˀʝʥʠ ʧʨʠʭʦʜʠ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ ʥʘʜʦʢʥʘʜʝ ʜʨʫʛʠʤ ʧʦʨʝʩʢʠʤ ʦʙʣʠʮʠʤʘ (de Mooij ʠ Klemm, 2021).  

 

ʀʟʚʦʨʠ ʧʨʠʭʦʜʘ ʤʦʛʫ ʙʠʪʠ ʚʠʰʝʩʪʨʫʢʠ. ʇʨʠʭʦʜ ʩʝ ʤʦʞʝ ʩʪʚʘʨʘʪʠ ʧʦ ʦʩʥʦʚʫ: (ʘ) 

ʨʘʜʘ, ʙʠʣʦ ʜʘ ʩʝ ʨʘʜʠ ʦ ʧʣʘʪʘʤʘ ʠʣʠ ʧʨʝʜʫʟʝʪʥʠʯʢʦʤ ʥʘʧʦʨʫ; (ʙ) ʧʨʠʥʦʩʠʤʘ ʥʘ 

ʢʘʧʠʪʘʣ ʫ ʦʙʣʠʢʫ ʢʘʤʘʪʘ, ʜʠʚʠʜʝʥʜʠ ʠʣʠ ʢʘʧʠʪʘʣʥʠʭ ʜʦʙʠʪʘʢʘ. ʋʧʨʢʦʩ ʪʦʤʝ, ʥʠʿʝ 

ʫʚʝʢ ʿʝʜʥʦʩʪʘʚʥʦ ʥʘʧʨʘʚʠʪʠ ʨʘʟʣʠʢʫ ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ ʦʜ ʨʘʜʘ ʠʣʠ ʢʘʧʠʪʘʣʘ, 

ʥʘʨʦʯʠʪʦ ʢʘʜʘ ʿʝ ʨʝʯ ʦ ʩʘʤʦʟʘʧʦʩʣʝʥʠʤ ʧʨʝʜʫʟʝʪʥʠʮʠʤʘ. ʇʨʝʜʫʟʝʪʥʠʮʠ ʯʝʩʪʦ 

ʧʨʠʙʝʛʘʚʘʿʫ ʠʟʙʝʛʘʚʘˁʫ ʧʣʘ˂ʘˁʘ ʧʦʨʝʟʘ, ʪʘʢʦ ʰʪʦ ʧʨʠʢʘʟʫʿʫ ʩʚʦʿ ʧʨʠʭʦʜ ʢʘʦ 

ʧʨʠʭʦʜ ʧʦ ʦʩʥʦʚʫ ʜʦʭʦʪʢʘ ʦʜ ʨʘʜʘ ʠʣʠ ʢʘʧʠʪʘʣʘ ʫ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʪʦʛʘ ʢʦʿʠ ʦʩʥʦʚ ʩʝ 

ʤʘˁʝ ʦʧʦʨʝʟʫʿʝ.  

 

ʄʝʹʫ ʝʢʦʥʦʤʩʢʠʤ ʪʝʦʨʝʪʠʯʘʨʠʤʘ ʠ ʢʨʝʘʪʦʨʠʤʘ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ ʧʦʩʪʦʿʝ 

ʦʧʨʝʯʥʠ ʩʪʘʚʦʚʠ ʦ ʪʦʤʝ ʜʘ ʣʠ ʩʝ ʜʦʭʦʜʘʢ ʦʜ ʢʘʧʠʪʘʣʘ ʪʨʝʙʘ ʦʧʦʨʝʟʠʚʘʪʠ ʠʣʠ ʥʝ. ʉʘ 

ʿʝʜʥʝ ʩʪʨʘʥʝ ʩʝ ʥʘʣʘʟʠ ʛʨʫʧʘ ʝʢʦʥʦʤʠʩʪʘ ʢʦʿʘ ʩʤʘʪʨʘ ʜʘ ʧʨʠʭʦʜ ʦʜ ʢʘʧʠʪʘʣʘ ʪʨʝʙʘ 

ʜʘ ʙʫʜʝ ʦʩʣʦʙʦʹʝʥ ʦʧʦʨʝʟʠʚʘˁʘ, ʜʦʢ ʧʨʠʭʦʜ ʦʜ ʨʘʜʘ ʪʨʝʙʘ ʜʘ ʩʝ ʦʧʦʨʝʟʫʿʝ. ʅʝʢʠ ʦʜ 

ˁʠʭʦʚʠʭ ʘʨʛʫʤʝʥʘʪʘ ʩʫ ʜʘ ʿʝ ʙʦˀʝ ʦʧʦʨʝʟʠʚʘʪʠ ʧʨʠʭʦʜ ʦʜ ʨʘʜʘ, ʿʝʨ ʩʝ ʪʠʤʝ ʥʝ 

ʫʛʨʦʞʘʚʘ ʭʦʨʠʟʦʥʪʘʣʥʘ ʧʨʘʚʠʯʥʦʩʪ ʠ ʠʟʙʝʛʘʚʘ ʩʝ ʠʥʪʝʨʪʝʤʧʦʨʘʣʥʦ ʠʟʦʙʣʠʯʝˁʝ 

ʰʪʝʜˁʝ (Judd, 1985; Chamley, 1986). ʊʘʿ ʩʪʘʚ ʿʝ ʧʦʪʚʨʹʝʥ ʠ ʫ Stiglitz-ʦʚʠʤ ʨʘʜʦʚʠʤʘ, 

ʛʜʝ ʩʝ ʦʥ ʟʘʣʘʛʘʦ ʟʘ ʠʟʫʟʝ˂ʝ ʦʧʦʨʝʟʠʚʘˁʘ ʥʦʨʤʘʣʥʦʛ ʧʨʠʥʦʩʘ. ʅʦʨʤʘʣʥʠ ʧʨʠʥʦʩ 

ʧʨʝʜʩʪʘʚˀʘ ʤʠʥʠʤʘʣʥʠ ʧʨʠʥʦʩ ʢʦʿʠ ʿʝ ʧʦʪʨʝʙʘʥ ʢʘʢʦ ʙʠ ʬʠʨʤʘ ʤʦʛʣʘ ʜʘ ʧʦʢʨʠʿʝ 
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ʩʚʝ ʩʚʦʿʝ ʪʨʦʰʢʦʚʝ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʦʧʦʨʪʫʥʠʪʝʪʥʝ, ʪʘʢʦ ʜʘ ʤʦʞʝ ʜʘ ʧʦʩʣʫʿʝ ʥʘ ʜʫʞʠ 

ʨʦʢ ʙʝʟ ʥʘʧʫʰʪʘˁʘ ʪʨʞʠʰʪʘ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʫ ʣʠʪʝʨʘʪʫʨʠ ʩʝ ʤʦʛʫ ʧʨʦʥʘ˂ʠ ʠ 

ʩʪʘʚʦʚʠ ʢʦʿʠ ʢʨʠʪʠʢʫʿʫ Chamley-ʘ ʠ Judd-ʘ, ʟʙʦʛ ʨʝʣʘʢʩʘʮʠʿʝ ʧʨʝʪʧʦʩʪʘʚʢʠ ʢʦʿʝ 

ʥʘʚʦʜʝ ʥʘ ʧʦʛʨʝʰʥʝ ʟʘʢˀʫʯʢʝ (Banks ʠ Diamond, 2010; Straub ʠ Werning, 2020). 

ʇʨʝʤʘ ʪʦʤʝ, ʪʝʦʨʠʿʩʢʠ ʢʦʥʩʝʥʟʫʩ ʩʝ ʧʦʤʝʨʘ ʦʜ ʧʠʪʘˁʘ ʜʘ ʣʠ ʜʦʭʦʜʘʢ ʦʜ ʢʘʧʠʪʘʣʘ 

ʪʨʝʙʘ ʜʘ ʩʝ ʦʧʦʨʝʟʫʿʝ ʢʘ ʧʠʪʘˁʫ ʫ ʢʦʿʦʿ ʤʝʨʠ ʪʨʝʙʘ ʜʘ ʩʝ ʦʧʦʨʝʟʫʿʝ? 

 

ʂʘʜʘ ʩʝ ʨʘʩʧʨʘʚˀʘ ʦ ʧʨʠʭʦʜʫ ʦʜ ʢʘʧʠʪʘʣʘ, ʢʦʨʠʩʥʦ ʿʝ ʥʘʧʨʘʚʠʪʠ ʨʘʟʣʠʢʫ ʠʟʤʝʹʫ 

ʥʦʨʤʘʣʥʦʛ ʧʨʠʥʦʩʘ ʥʘ ʢʘʧʠʪʘʣ ʠ ʝʢʩʪʨʘ ʧʨʦʬʠʪʘ. ʅʦʨʤʘʣʘʥ ʧʨʠʥʦʩ ʥʘ ʢʘʧʠʪʘʣ ʩʝ 

ʜʝʬʠʥʠʰʝ ʢʘʦ ʤʠʥʠʤʘʣʥʠ ʧʨʠʥʦʩ ʥʘ ʫʣʘʛʘˁʝ (ʠʥʚʝʩʪʠʮʠʿʫ) ʧʨʠ ʢʦʿʦʿ ʙʠ 

ʠʥʚʝʩʪʠʪʦʨʠ (ʚʣʘʩʥʠʮʠ ʢʘʧʠʪʘʣʘ) ʜʘʣʠ ʧʨʝʜʥʦʩʪ ʫʣʘʛʘˁʫ ʫ ʦʜʥʦʩʫ ʥʘ ʥʝʢʠ ʜʨʫʛʠ 

ʚʠʜ ʫʣʘʛʘˁʘ (ʜʨʞʘʚʥʝ ʦʙʚʝʟʥʠʮʝ). ɼʘʢʣʝ, ʥʦʨʤʘʣʘʥ ʧʨʠʥʦʩ ʿʝ ʧʨʠʥʦʩ ʧʨʠ ʢʦʤ ˂ʝ 

ʠʥʚʝʩʪʠʪʦʨʠ ʧʨʝʬʝʨʠʨʘʪʠ ʠʥʚʝʩʪʠʮʠʿʫ ʫ ʦʜʥʦʩʫ ʥʘ ʜʨʞʘʚʥʝ ʦʙʚʝʟʥʠʮʝ. ʇʨʝʦʩʪʘʣʠ 

ʧʨʦʬʠʪ ʧʨʝʜʩʪʘʚˀʘ ʨʘʟʣʠʢʫ ʠʟʤʝʹʫ ʦʩʪʚʘʨʝʥʦʛ ʧʨʦʬʠʪʘ ʠ ʥʦʨʤʘʣʥʦʛ ʧʨʠʥʦʩʘ ʠ 

ʥʘʟʠʚʘ ʩʝ ʝʢʦʥʦʤʩʢʘ ʨʝʥʪʘ.  

 

ɼʨʫʛʘ ʚʘʞʥʘ ʜʠʤʝʥʟʠʿʘ ʦʧʦʨʝʟʠʚʘˁʘ ʜʦʭʦʪʢʘ ʦʜ ʢʘʧʠʪʘʣʘ ʿʘʚˀʘ ʩʝ ʫ ʦʪʚʦʨʝʥʠʤ 

ʧʨʠʚʨʝʜʘʤʘ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʚʣʘʩʥʠʢ ʢʘʧʠʪʘʣʘ ʤʦʞʝ ʙʠʪʠ ʣʦʮʠʨʘʥ ʫ ʜʨʫʛʦʿ ʝʢʦʥʦʤʠʿʠ 

ʫ ʦʜʥʦʩʫ ʥʘ ʝʢʦʥʦʤʠʿʫ ʫ ʢʦʿʦʿ ʩʝ ʢʘʧʠʪʘʣ ʢʦʨʠʩʪʠ. ʇʨʝʤʘ ʪʦʤʝ, ʧʦʩʪʦʿʝ ʜʚʘ 

ʧʨʠʥʮʠʧʘ ʦʧʦʨʝʟʠʚʘˁʘ: ʧʨʝʙʠʚʘʣʠʰʪʝ (ʚʣʘʩʥʠʢʘ ʢʘʧʠʪʘʣʘ) ʠ ʠʟʚʦʨ (ʫ ʦʜʥʦʩʫ ʥʘ ʪʦ 

ʛʜʝ ʩʝ ʢʘʧʠʪʘʣ ʢʦʨʠʩʪʠ ʠ ʛʜʝ ʩʝ ʢʨʝʠʨʘ ʧʦʚʨʘʪ ʥʘ ʫʣʘʛʘˁʝ). ʇʦʨʝʟ ʦʜ ʢʘʧʠʪʘʣʘ 

ʟʘʩʥʦʚʘʥ ʥʘ ʧʨʠʥʮʠʧʫ ʧʨʝʙʠʚʘʣʠʰʪʘ, ʬʦʢʫʩʠʨʘ ʩʝ ʥʘ ʟʝʤˀʫ ʧʨʝʙʠʚʘʣʠʰʪʘ 

ʧʦʨʝʩʢʦʛ ʦʙʚʝʟʥʠʢʘ. ʋ ʟʝʤˀʠ ʫ ʢʦʿʦʿ ʩʝ ʫʩʚʘʿʘ ʦʚʘʿ ʧʨʠʥʮʠʧ, ʦʧʦʨʝʟʠʚʘˁʝ ʿʝ ʫ 

ʩʢʣʘʜʫ ʩʘ ʧʨʠʥʮʠʧʦʤ ʟʘʩʥʦʚʘʥʠʤ ʥʘ ʧʣʘʪʝʞʥʦʿ ʩʧʦʩʦʙʥʦʩʪʠ ʜʦʤʘ˂ʠʭ ʨʝʟʠʜʝʥʘʪʘ 

(ʧʦʰʪʦ ʩʝ ʦʧʦʨʝʟʫʿʝ ˁʠʭʦʚ ʧʨʠʭʦʜ ʦʜ ʢʘʧʠʪʘʣʘ ʰʠʨʦʤ ʩʚʝʪʘ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʟʝʤˀʫ 

ʫʣʘʛʘˁʘ). ʅʘʩʫʧʨʦʪ ʪʦʤʝ, ʧʨʘʚʠʣʘ ʪʝʨʠʪʦʨʠʿʘʣʥʝ (ʠʟʚʦʨʥʝ) ʥʘʜʣʝʞʥʦʩʪʠ, 

ʧʦʜʨʘʟʫʤʝʚʘ ʫʩʢʠ, Ăʪʝʨʠʪʦʨʠʿʘʣʥʠñ ʧʨʠʩʪʫʧ ʦʧʦʨʝʟʠʚʘˁʫ ʜʦʭʦʪʢʘ, ʘ ʬʦʢʫʩʠʨʘ ʩʝ 

ʥʘ ʠʟʚʦʨ ʧʨʠʭʦʜʘ. ɿʝʤˀʝ ʢʦʿʝ ʫʩʚʘʿʘʿʫ ʦʚʘʿ ʧʨʠʩʪʫʧ ʦʧʦʨʝʟʫʿʫ ʩʘʤʦ ʧʨʠʭʦʜʝ ʢʦʿʠ 

ʧʦʪʠʯʫ ʫʥʫʪʘʨ ˁʠʭʦʚʠʭ ʛʝʦʛʨʘʬʩʢʠʭ ʛʨʘʥʠʮʘ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʪʦ ʛʜʝ ʧʦʨʝʩʢʠ 

ʦʙʚʝʟʥʠʢ ʠʤʘ ʧʨʝʙʠʚʘʣʠʰʪʝ (Nersesyan, 2021). 

 

ʉʠʩʪʝʤʠ ʦʧʦʨʝʟʦʚʘˁʘ ʜʦʭʦʪʢʘ ʦʜ ʢʘʧʠʪʘʣʘ 

 

ʇʦʩʪʦʿʝ ʨʘʟʣʠʯʠʪʝ ʚʨʩʪʝ ʩʠʩʪʝʤʘ ʦʧʦʨʝʟʠʚʘˁʘ ʜʦʭʦʪʢʘ ʦʜ ʢʘʧʠʪʘʣʘ. ʇʨʚʠ, 

ʢʣʘʩʠʯʥʠ ʧʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʧʦʜʨʘʟʫʤʝʚʘ ʜʘ ʩʫ ʢʦʨʧʦʨʘʮʠʿʝ (ʧʨʝʜʫʟʝ˂ʘ) 

ʦʜʚʦʿʝʥʠ ʝʥʪʠʪʝʪʠ ʦʜ ˁʠʭʦʚʠʭ ʢʨʘʿˁʠʭ ʚʣʘʩʥʠʢʘ. ʇʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʧʦʩʣʝ 

ʦʜʙʠʪʢʘ ʧʣʘʪʘ ʠ ʢʘʤʘʪʘ, ʝʬʝʢʪʠʚʥʦ ʧʦʩʪʘʿʝ ʧʦʨʝʟ ʧʦ ʦʜʙʠʪʢʫ ʥʘ ʚʣʘʩʥʠʯʢʠ ʢʘʧʠʪʘʣ 

ʥʘ ʥʠʚʦʫ ʢʦʤʧʘʥʠʿʝ. ʇʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʩʝ ʪʘʢʦ ʥʘʧʣʘ˂ʫʿʝ ʧʦʩʝʙʥʦ, ʧʦʨʝʜ 

ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʬʠʟʠʯʢʠʭ ʣʠʮʘ ʥʘ ʧʦʚʨʘʪ ʢʘʧʠʪʘʣʘ (ʫ ʦʙʣʠʢʫ ʜʠʚʠʜʝʥʜʠ ʠ 
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ʢʘʧʠʪʘʣʥʝ ʜʦʙʠʪʠ). ɼʘʢʣʝ, ʢʣʘʩʠʯʥʠ ʩʠʩʪʝʤ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʧʦʜʨʘʟʫʤʝʚʘ 

ʜʚʦʩʪʨʫʢʦ ʦʧʦʨʝʟʠʚʘˁʝ. ɼʘ ʙʠ ʫʙʣʘʞʠʣʠ ʜʠʩʪʦʨʟʠʿʝ ʟʙʦʛ ʪʝʨʝʪʘ ʜʚʦʩʪʨʫʢʦʛ 

ʦʧʦʨʝʟʠʚʘˁʘ ʥʘ ʧʨʠʥʦʩʝ ʥʘ ʚʣʘʩʥʠʯʢʠ ʢʘʧʠʪʘʣ, ʢʣʘʩʠʯʥʠ ʩʠʩʪʝʤʠ ʯʝʩʪʦ ʧʨʠʤʝˁʫʿʫ 

ʨʝʣʘʪʠʚʥʦ ʥʠʩʢʝ ʧʨʦʧʦʨʮʠʦʥʘʣʥʝ (ʣʠʥʝʘʨʥʝ) ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʬʠʟʠʯʢʠʭ 

ʣʠʮʘ ʥʘ ʧʨʠʭʦʜ ʦʜ ʢʘʧʠʪʘʣʘ. 

 

ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʢʣʘʩʠʯʥʦʛ ʩʠʩʪʝʤʘ, ʩʠʩʪʝʤ ʠʥʪʝʛʨʘʮʠʿʝ ʫʢʘʟʫʿʝ ʜʘ ʩʫ ʢʦʨʧʦʨʘʮʠʿʝ 

(ʧʨʝʜʫʟʝ˂ʘ) ʥʝʦʜʚʦʿʠʚʠ ʝʥʪʠʪʝʪʠ ʦʜ ˁʠʭʦʚʠʭ ʚʣʘʩʥʠʢʘ. ʊʦ ʩʝ ʦʧʨʘʚʜʘʚʘ ʯʠˁʝʥʠʮʦʤ 

ʜʘ ʩʘʤʦ ˀʫʜʠ ʥʘ ʢʨʘʿʫ ʤʦʛʫ ʜʘ ʩʥʦʩʝ ʪʨʦʰʘʢ ʧʦʿʘʚʝ ʧʦʨʝʟʘ, ʰʪʦ ʠʤʘ ʚʠʰʝ 

ʝʢʦʥʦʤʩʢʦʛ ʩʤʠʩʣʘ. ʇʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʪʘʜʘ ʬʫʥʢʮʠʦʥʠʰʝ ʢʘʦ ʤʝʭʘʥʠʟʘʤ ʧʦ 

ʦʜʙʠʪʢʫ ʟʘ ʧʫʥʠ ʠʟʥʦʩ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ, ʘ ʠʤʧʫʪʠʨʘʥʠ ʢʨʝʜʠʪʠ, ʦʜʥʦʩʥʦ 

ʧʨʝʪʧʦʩʪʘʚˀʝʥʠ ʢʨʝʜʠʪʠ (ʢʦʿʠ ʦʤʦʛʫ˂ʫʿʝ ʦʧʦʨʝʟʠʚʘˁʝ ʢʘʤʘʪʘ ʢʦʿʝ ʙʠ ʩʝ ʤʦʛʣʝ 

ʦʩʪʚʘʨʠʪʠ ʥʘ ʠʤʦʚʠʥʫ ï ʯʘʢ ʠ ʘʢʦ ʪʘʢʚʠ ʧʨʠʭʦʜʠ ʥʠʩʫ ʜʠʨʝʢʪʥʦ ʦʩʪʚʘʨʝʥʠ, ʢʘʢʦ ʙʠ 

ʩʝ ʩʧʨʝʯʠʣʦ ʧʦʨʝʩʢʦ ʠʟʙʝʛʘʚʘˁʝ) ʩʝ ʦʙʝʟʙʝʹʫʿʫ ʟʘ ʧʦʿʝʜʠʥʮʝ ʢʘʜʘ ʩʝ ʦʙʨʘʯʫʥʘʚʘʿʫ 

ˁʠʭʦʚʝ ʦʙʘʚʝʟʝ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ. ʇʦʪʝʰʢʦ˂ʝ ʩʘ ʩʠʩʪʝʤʠʤʘ ʠʥʪʝʛʨʘʮʠʿʝ, 

ʧʨʦʠʟʠʣʘʟʝ ʠʟ ʤʝʹʫʥʘʨʦʜʥʠʭ ʪʨʘʥʩʘʢʮʠʿʘ: ʠʤʧʫʪʠʨʘʥʠ ʢʨʝʜʠʪʠ ʩʝ ʛʝʥʝʨʘʣʥʦ ʥʝ 

ʦʙʝʟʙʝʹʫʿʫ ʟʘ ʧʣʘ˂ʝʥ ʧʦʨʝʟ ʥʘ ʜʦʙʠʪ ʩʪʨʘʥʠʭ ʧʨʝʜʫʟʝ˂ʘ. ʆʚʦ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ 

ʧʦʨʝʤʝ˂ʘʿʘ ʥʘ ʤʝʹʫʥʘʨʦʜʥʠʤ ʪʨʞʠʰʪʠʤʘ ʢʘʧʠʪʘʣʘ. ʋ ɽʋ, ʩʠʩʪʝʤʠ ʠʤʧʫʪʘʮʠʿʝ ʩʫ 

ʩʪʦʛʘ ʫʢʠʥʫʪʠ, ʿʝʨ ʧʨʝʜʩʪʘʚˀʘʿʫ ʧʦʚʨʝʜʫ ʩʣʦʙʦʜʝ ʢʨʝʪʘˁʘ ʢʘʧʠʪʘʣʘ, ʘ ʧʦʩʣʝʜʠʯʥʦ 

ʩʣʦʙʦʜʫ ʦʩʥʠʚʘˁʘ ʧʨʝʜʫʟʝ˂ʘ. 

 

ʅʘʚʝʜʝʥʘ ʧʨʦʙʣʝʤʘʪʠʢʘ ʤʦʞʝ ʙʠʪʠ ʦʧʠʩʘʥʘ ʫ ʢʦʥʪʝʢʩʪʫ ʠʥʪʝʛʨʘʮʠʿʘ, ʩ ʦʙʟʠʨʦʤ ʜʘ 

ʥʘʮʠʦʥʘʣʥʝ ʚʣʘʜʝ ʥʝ ʤʦʨʘʿʫ ʥʫʞʥʦ ʜʘ ʦʧʦʨʝʟʫʿʫ ʧʨʠʭʦʜ ʦʜ ʢʘʧʠʪʘʣʘ ʧʨʝʢʦ 

ʢʦʨʧʦʨʘʮʠʿʘ. ɸʣʪʝʨʥʘʪʠʚʘ ʙʠ ʙʠʣʘ ʜʘ ʩʝ ʧʨʠʭʦʜʠ ʦʜ ʢʘʧʠʪʘʣʘ ʦʧʦʨʝʟʫʿʫ ʠʩʢˀʫʯʠʚʦ 

ʠ ʜʠʨʝʢʪʥʦ ʥʘ ʧʨʠʭʦʜʝ ʢʦʿʠ ˀʫʜʠ ʧʨʠʤʘʿʫ, ʦʜʥʦʩʥʦ ʢʨʦʟ ʧʦʨʝʟ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ, 

ʙʝʟ ʠʢʘʢʚʦʛ ʟʘʜʨʞʘʚʘˁʘ ʧʦʨʝʟʘ ʥʘ ʥʠʚʦʫ ʧʨʝʜʫʟʝ˂ʘ. ɼʘʢʣʝ, ʟʘʰʪʦ ʧʦʩʪʦʿʠ ʧʦʨʝʟ ʥʘ 

ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ? ʇʦʩʪʦʿʝ ʜʚʘ ʛʣʘʚʥʘ ʨʘʟʣʦʛʘ, ʘʣʠ ʥʠʿʝʜʘʥ ʦʜ ˁʠʭ ʥʠʿʝ 

ʬʫʥʜʘʤʝʥʪʘʣʥʝ ʧʨʠʨʦʜʝ; ʦʥʠ ʧʨʝ ʧʨʫʞʘʿʫ ʧʨʘʛʤʘʪʠʯʘʥ ʠʟʛʦʚʦʨ ʟʘ ˁʝʛʦʚʦ 

ʧʦʩʪʦʿʘˁʝ. ʇʨʚʠ ʨʘʟʣʦʛ ʿʝ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʝ ʧʨʠʨʦʜʝ, ʿʝʨ ʥʘʧʣʘ˂ʠʚʘˁʝ ʧʦʨʝʟʘ ʦʜ 

ʢʦʨʧʦʨʘʮʠʿʘ ʦʣʘʢʰʘʚʘ ʥʘʧʣʘʪʫ ʧʦʨʝʟʘ ʦʜ ʩʪʨʘʥʝ ʧʦʨʝʩʢʠʭ ʚʣʘʩʪʠ. ʇʦʨʝʜ ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʚʣʘʜʝ ʦʜ ʢʦʨʧʦʨʘʮʠʿʘ ʥʘʧʣʘ˂ʫʿʫ ʠ ʇɼɺ ʠ ʧʦʨʝʟ ʥʘ ʣʠʯʥʠ ʜʦʭʦʜʘʢ 

(ʠʘʢʦ ʿʝ ʫ ʧʠʪʘˁʫ ʧʦʨʝʩʢʘ ʦʙʘʚʝʟʘ ʧʦʿʝʜʠʥʮʘ, ʧʨʝʜʫʟʝ˂ʘ ʫ ˁʠʭʦʚʦ ʠʤʝ ʧʣʘ˂ʘʿʫ 

ʧʦʨʝʟ), ʧʦʰʪʦ ʠʤʘʿʫ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʢˁʠʛʝ ʠ ʝʚʠʜʝʥʮʠʿʫ ʠ ʤʦʛʫ ʠʭ ʝʬʠʢʘʩʥʦ 

ʥʘʜʛʣʝʜʘʪʠ ʧʦʨʝʩʢʠ ʠʥʩʧʝʢʪʦʨʠ. ʆʩʣʘˁʘˁʝ ʥʘ ʧʦʿʝʜʠʥʮʝ ʠʣʠ ʧʦʪʨʦʰʘʯʝ ʜʘ ʧʣʘʪʝ 

ʧʦʨʝʟ, ʥʘ ʦʩʥʦʚʫ ʧʦʜʥʝʪʠʭ ʧʦʨʝʩʢʠʭ ʧʨʠʿʘʚʘ, ʙʠʣʦ ʙʠ ʟʥʘʪʥʦ ʩʢʫʧˀʝ ʟʘ ʩʧʨʦʚʦʹʝˁʝ. 

ɼʨʫʛʠ ʨʘʟʣʦʛ ʟʘ ʦʧʦʨʝʟʠʚʘˁʝ ʢʦʨʧʦʨʘʮʠʿʘ ʦʜʥʦʩʠ ʩʝ ʥʘ ʦʧʦʨʝʟʠʚʘˁʝ ʨʝʥʪʠ ʢʦʿʝ 

ʦʩʪʚʘʨʫʿʫ ʤʝʹʫʥʘʨʦʜʥʝ ʢʦʤʧʘʥʠʿʝ. ʇʨʝʤʘ ʪʨʝʥʫʪʥʦʿ ʤʝʹʫʥʘʨʦʜʥʦʿ ʧʦʨʝʩʢʦʿ 

ʢʦʥʚʝʥʮʠʿʠ (Model Tax Convention on Income and Capital, 2017), ʟʝʤˀʝ ʠʟʚʦʨʘ ʠʤʘʿʫ 

ʧʨʠʤʘʨʥʦ ʧʨʘʚʦ ʥʘ ʦʧʦʨʝʟʠʚʘˁʝ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʦʛ ʧʨʠʭʦʜʘ. ʋ ʤʝʨʠ ʫ ʢʦʿʦʿ ʦʚʦ 
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ʦʜʨʘʞʘʚʘ ʥʦʨʤʘʣʘʥ ʧʨʠʥʦʩ, ʤʦʞʝ ʩʝ ʧʨʝʥʝʪʠ ʥʘ ʟʘʧʦʩʣʝʥʝ. ʄʘʜʘ, ʫ ʦʥʦʿ ʤʝʨʠ ʫ ʢʦʿʦʿ 

ʦʜʨʘʞʘʚʘ ʝʢʦʥʦʤʩʢʫ ʨʝʥʪʫ, ʦʥʘ ʙʠ ʙʠʣʘ ʪʝʨʝʪ ʚʣʘʩʥʠʢʘ ʢʘʧʠʪʘʣʘ. ɿʘ ʧʦʿʝʜʠʥʘʯʥʫ 

ʟʝʤˀʫ, ʦʧʦʨʝʟʠʚʘˁʝ ʚʣʘʩʥʠʢʘ ʩʪʨʘʥʦʛ ʢʘʧʠʪʘʣʘ ʥʘ ˁʠʭʦʚʝ ʨʝʥʪʝ ʠʤʘ ʟʥʘʯʘʿʥʫ 

ʚʘʞʥʦʩʪ ʫ ʢʦʥʪʝʢʩʪʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ. 

 

ɱʝʜʘʥ ʦʜ ʦʩʥʦʚʥʠʭ ʝʣʝʤʝʥʘʪʘ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʿʝ ʟʘʢʦʥʩʢʘ ʧʦʨʝʩʢʘ ʩʪʦʧʘ 

ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ. ʆʚʘ ʤʝʨʘ ʩʝ ʰʠʨʦʢʦ ʢʦʨʠʩʪʠ, ʠʘʢʦ ʿʝ ʜʝʬʠʥʠʩʘˁʝ ʦʚʝ 

ʩʪʦʧʝ ʢʦʤʧʣʠʢʦʚʘʥʠʿʝ ʥʝʛʦ ʰʪʦ ʙʠ ʩʝ ʤʦʛʣʦ ʦʯʝʢʠʚʘʪʠ. ʇʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ 

ʩʝ ʯʝʩʪʦ ʧʨʠʤʝˁʫʿʝ ʥʘ ʚʠʰʝ ʥʠʚʦʘ ʚʣʘʩʪʠ. ʄʦʛʫ ʧʦʩʪʦʿʘʪʠ ʠ ʧʨʠʚʨʝʤʝʥʠ ʠʣʠ ʩʪʘʣʥʠ 

ʜʦʜʘʪʥʠ ʧʦʨʝʟʠ, ʘ ʤʦʛʫ ʧʦʩʪʦʿʘʪʠ ʠ ʧʦʩʝʙʥʘ ʧʦʨʝʩʢʘ ʧʨʘʚʠʣʘ ʟʘ ʤʘʣʘ ʠ ʩʨʝʜˁʘ 

ʧʨʝʜʫʟʝ˂ʘ. ɼʝʬʠʥʠʮʠʿʘ ʦʩʥʦʚʠʮʝ ʟʘʢʦʥʩʢʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ 

ʫ ʩʚʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʿʝ ʠʟʫʟʝʪʥʦ ʩʣʦʞʝʥʘ. ʀʩʪʘ ʫʢˀʫʯʫʿʝ ʰʠʨʦʢ ʩʧʝʢʪʘʨ ʟʘʢʦʥʘ ʢʦʿʠ 

ʧʦʢʨʠʚʘʿʫ ʩʚʝ, ʦʜ ʥʘʢʥʘʜʘ ʟʘ ʢʘʧʠʪʘʣʥʝ ʠʟʜʘʪʢʝ, ʜʦ ʦʜʙʠʪʢʘ ʜʦʧʨʠʥʦʩʘ ʟʘ ʧʝʥʟʠʿʩʢʝ 

ʨʝʟʝʨʚʝ, ʧʨʦʮʝʥʝ ʠʤʦʚʠʥʝ, ʦʙʠʤʘ ʜʦ ʢʦʿʝʛ ʪʨʦʰʢʦʚʠ ʤʦʛʫ ʙʠʪʠ ʦʜʫʟʝʪʠ, ʠ ʪʘʢʦ 

ʜʘˀʝ. ʅʠʿʝ ʤʦʛʫ˂ʝ ʠʣʠ ʿʝ ʠʟʫʟʝʪʥʦ ʪʝʰʢʦ ʧʨʝʜʩʪʘʚʠʪʠ ʤʝʨʫ ʢʦʿʘ ʦʜʨʘʞʘʚʘ ʩʚʝ ʦʚʝ 

ʬʘʢʪʦʨʝ. ʇʦʨʝʜ ʪʦʛʘ, ʫ ʦʪʚʦʨʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʢʦʿʠʤʘ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʝ 

ʢʦʤʧʘʥʠʿʝ ʤʦʛʫ ʜʘ ʙʠʨʘʿʫ ʛʜʝ ˂ʝ ʣʦʮʠʨʘʪʠ ʩʚʦʿʝ ʘʢʪʠʚʥʦʩʪʠ, ʥʠʿʝ ʜʦʚʦˀʥʦ 

ʘʥʘʣʠʟʠʨʘʪʠ ʩʘʤʦ ʟʘʢʦʥʩʢʫ ʧʦʨʝʩʢʫ ʩʪʦʧʫ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʯʘʢ ʠ ʧʦʨʝʟʠ ʥʘ ʝʢʦʥʦʤʩʢʫ 

ʨʝʥʪʫ ʤʦʛʫ ʙʠʪʠ ʜʠʩʪʦʨʟʠʚʥʠ ʫʪʠʯʫ˂ʠ ʥʘ ʠʟʙʦʨ ʣʦʢʘʮʠʿʝ ʟʘ ʠʥʚʝʩʪʠʮʠʿʝ. ɺʣʘʜʝ ʫ 

ʦʪʚʦʨʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʟʘʨʘʜ ʫʚʝ˂ʘˁʘ ʧʨʠʚʨʝʜʥʝ ʘʢʪʠʚʥʦʩʪʠ ʠ ʟʘʧʦʩʣʝʥʦʩʪʠ ʤʦʛʫ 

ʪʝʞʠʪʠ ʧʦʨʝʩʢʦʿ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʢʘʢʦ ʙʠ ʧʨʠʚʫʢʣʝ ʤʦʙʠʣʘʥ ʢʘʧʠʪʘʣ, ʘ ʪʠʤʝ 

ʦʙʝʟʙʝʜʠʣʝ ʠ ʜʦʜʘʪʥʫ ʝʢʦʥʦʤʩʢʫ ʘʢʪʠʚʥʦʩʪ. ɱʝʜʘʥ ʦʜ ʥʘʯʠʥʘ ʥʘ ʢʦʿʠ ʪʦ ʤʦʛʫ 

ʫʯʠʥʠʪʠ ʿʝ ʜʘ ʧʦʩʪʘʚʝ ʥʠʞʝ ʝʬʝʢʪʠʚʥʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʥʘ ʧʨʠʥʦʩ ʥʘ ʢʘʧʠʪʘʣ ʢʦʿʠ ʩʝ 

ʥʘʣʘʟʠ ʫ ˁʠʭʦʚʦʿ ʥʘʜʣʝʞʥʦʩʪʠ. 

 

1.1.1 ɽʬʝʢʪʠʚʥʘ ʧʨʦʩʝʯʥʘ ʧʦʨʝʩʢʘ ʩʪʦʧʘ 

 

ʇʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʫʪʠʯʫ ʥʘ ʦʜʣʫʢʝ ʚʣʘʩʥʠʢʘ ʢʘʧʠʪʘʣʘ ʦ ʣʦʢʘʣʠʟʘʮʠʿʠ ʠʥʚʝʩʪʠʮʠʿʘ, 

ʩ ʦʙʟʠʨʦʤ ʜʘ ʿʝ ʛʣʘʚʥʠ ʮʠˀ ʧʦʩʣʦʚʘˁʘ ʤʘʢʩʠʤʠʟʘʮʠʿʘ ʧʨʦʬʠʪʘ. ʋ ʧʦʩʣʝʜˁʝ ʚʨʝʤʝ, 

ʧʘʞˁʘ ʢʨʝʘʪʦʨʘ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʩʝ ʫʩʤʝʨʠʣʘ ʥʘ ʜʠʩʢʨʝʮʠʦʥʝ ʠʟʙʦʨʝ ʢʦʿʝ 

ʜʦʥʦʩʝ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʝ ʢʦʤʧʘʥʠʿʝ, ʢʦʿʝ ʩʝ ʩʫʦʯʘʚʘʿʫ ʩʘ ʠʟʙʦʨʦʤ ʠʟʤʝʹʫ 

ʘʣʪʝʨʥʘʪʠʚʥʠʭ ʣʦʢʘʮʠʿʘ ʧʨʦʠʟʚʦʜˁʝ. ʇʦʨʝʜ ʪʦʛʘ, ʥʘ ʦʜʣʫʢʫ ʦ ʣʦʢʘʮʠʿʠ ʠʥʚʝʩʪʠʮʠʿʝ 

ʫʪʠʯʫ ʙʨʦʿʥʠ ʬʘʢʪʦʨʠ, ʢʘʦ ʰʪʦ ʩʫ: ʢʚʘʣʠʪʝʪ ʠʥʩʪʠʪʫʮʠʿʘ ʫ ʥʝʢʦʿ ʟʝʤˀʠ, ʢʚʘʣʠʪʝʪ ʠ 

ʨʘʟʚʠʿʝʥʦʩʪ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ, ʚʝʣʠʯʠʥʘ ʪʨʞʠʰʪʘ, ʜʦʩʪʫʧʥʦʩʪ ʦʙʨʘʟʦʚʘʥʝ ʨʘʜʥʝ 

ʩʥʘʛʝ, ʤʘʢʨʦʝʢʦʥʦʤʩʢʘ ʩʪʘʙʠʣʥʦʩʪ ʠ ʜʨ. ʅʘ ʧʨʠʤʝʨ, ʘʢʦ ʘʤʝʨʠʯʢʘ ʬʠʨʤʘ ʞʝʣʠ ʜʘ 

ʫʹʝ ʥʘ ʝʚʨʦʧʩʢʦ ʪʨʞʠʰʪʝ, ʤʦʛʣʘ ʙʠ ʜʘ ʣʦʮʠʨʘ ʧʨʦʠʟʚʦʜˁʫ ʫ ʿʝʜʥʦʿ ʦʜ ʝʚʨʦʧʩʢʠʭ 

ʝʢʦʥʦʤʠʿʘ. ʋʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʩʪʨʫʢʪʫʨʫ ʪʨʦʰʢʦʚʘ ʬʠʨʤʝ ʠ ʦʩʪʘʣʝ ʨʝʣʝʚʘʥʪʥʝ 

ʬʘʢʪʦʨʝ, ʿʝʜʘʥ ʦʜ ʢˀʫʯʥʠʭ ʬʘʢʪʦʨʘ ʦʜʘʙʠʨʘ ʣʦʢʘʮʠʿʝ ʟʘ ʠʥʚʝʩʪʠʮʠʿʝ ʿʝ ʫ ʢʦʿʦʿ 
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ʝʢʦʥʦʤʠʿʠ ʿʝ ʥʘʿʧʦʚʦˀʥʠʿʝ ʧʦʨʝʩʢʦ ʦʧʪʝʨʝ˂ʝˁʝ. ʄʫʣʪʠʥʘʮʠʦʥʘʣʥʝ ʢʦʤʧʘʥʠʿʝ 

ʙʠʨʘʿʫ ʦʥʫ ʣʦʢʘʮʠʿʫ (ʠʣʠ ʣʦʢʘʮʠʿʝ) ʢʦʿʘ ʥʫʜʠ ʥʘʿʚʝ˂ʠ ʧʨʦʬʠʪ ʥʘʢʦʥ ʦʧʦʨʝʟʠʚʘˁʘ. 

ɺʝʣʠʯʠʥʘ ʫʪʠʮʘʿʘ ʧʦʨʝʟʘ ʥʘ ʦʚʫ ʦʜʣʫʢʫ ʤʦʞʝ ʩʝ ʤʝʨʠʪʠ ʧʨʝʤʘ ʪʦʤʝ ʫ ʢʦʿʦʿ ʤʝʨʠ ʩʝ 

ʜʦʙʠʪ ʧʨʝ ʦʧʦʨʝʟʠʚʘˁʘ ʩʤʘˁʫʿʝ ʦʧʦʨʝʟʠʚʘˁʝʤ, ʰʪʦ ʩʝ ʧʨʝʜʩʪʘʚˀʘ ʝʬʝʢʪʠʚʥʦʤ 

ʧʨʦʩʝʯʥʦʤ ʧʦʨʝʩʢʦʤ ʩʪʦʧʦʤ (ɽʇʇʉ) (Auerbach, 2013). ɼʘʢʣʝ, ʨʘʟʣʠʢʝ ʫ ʧʦʨʝʩʢʠʤ 

ʩʪʦʧʘʤʘ, ʧʦʩʝʙʥʦ ʫ ʩʪʦʧʘʤʘ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʫʪʠʯʝ ʣʦʢʘʮʠʿʫ ʫʣʘʛʘˁʘ 

(Bénassy-Quéré et al. 2005; Egger et al. 2009; Barrios et al. 2014). ʇʨʝʤʜʘ, ʟʘʢʦʥʩʢʘ 

ʧʦʨʝʩʢʘ ʩʪʦʧʘ ʥʠʿʝ ʜʦʚʦˀʘʥ ʩʠʛʥʘʣ ʟʘ ʚʣʘʩʥʠʢʝ ʢʘʧʠʪʘʣʘ. ʉʪʦʛʘ, ʟʘ ʜʦʥʦʰʝˁʝ 

ʦʜʣʫʢʘ ʦ ʫʣʘʛʘˁʠʤʘ ʫ ʚʝʟʠ ʩʘ ʟʝʤˀʦʤ Ăʜʦʤʘ˂ʠʥʦʤñ, ʧʨʠʤʝˁʫʿʫ ʩʝ ɽʇʇʉ (Klemm, 

2012). ɽʇʇʉ ʫʢˀʫʯʫʿʝ ʫʪʠʮʘʿ ʥʦʤʠʥʘʣʥʝ (ʟʘʢʦʥʩʢʝ) ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʠ, ʧʦʨʝʜ ʪʦʛʘ, 

ʘʤʦʨʪʠʟʘʮʠʿʝ, ʢʘʦ ʠ ʨʘʟʥʝ ʧʦʨʝʩʢʝ ʦʣʘʢʰʠʮʝ ʠ ʠʟʫʟʝ˂ʘ, ʢʘʦ ʰʪʦ ʩʫ: 

  

(ʘ) ʧʦʨʝʩʢʠ ʦʜʤʦʨʠ (tax holidays) ï ʥʘ ʧʨʠʤʝʨ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ: 

ʜʝʩʝʪʦʛʦʜʠʰˁʠ ʧʦʨʝʩʢʠ ʧʨʘʟʥʠʢ ʜʦʩʪʫʧʘʥ ʟʘ ʢʦʤʧʘʥʠʿʝ ʩʘ ʤʠʥʠʤʘʣʥʠʤ ʫʣʘʛʘˁʝʤ 

ʫ ʥʝʢʨʝʪʥʠʥʝ, ʧʦʩʪʨʦʿʝˁʘ ʠ ʦʧʨʝʤʫ ʦʜ ʤʠʣʠʿʘʨʜʫ ʜʠʥʘʨʘ. ɼʘ ʙʠ ʩʝ ʢʚʘʣʠʬʠʢʦʚʘʦ ʟʘ 

ʢʨʝʜʠʪ, ʧʦʨʝʩʢʠ ʦʙʚʝʟʥʠʢ ʤʦʨʘ ʜʘ ʟʘʧʦʩʣʠ ʥʘʿʤʘˁʝ 100 ʥʦʚʠʭ ʨʘʜʥʠʢʘ ʥʘ 

ʥʝʦʜʨʝʹʝʥʦ ʚʨʝʤʝ. ʇʦʨʝʩʢʦ ʦʩʣʦʙʦʹʝˁʝ ʿʝ ʜʦʩʪʫʧʥʦ ʟʘ ʜʝʩʝʪʦʛʦʜʠʰˁʠ ʧʝʨʠʦʜ 

ʩʨʘʟʤʝʨʥʦ ʫʣʦʞʝʥʦʤ. ɹʨʦʿ ʟʘʧʦʩʣʝʥʠʭ ʫ ʧʦʨʝʩʢʦʤ ʧʝʨʠʦʜʫ, ʫ ʢʦʿʝʤ ʿʝ ʧʦʨʝʩʢʠ 

ʦʙʚʝʟʥʠʢ ʩʪʝʢʘʦ ʧʨʘʚʦ ʥʘ ʧʦʨʝʩʢʠ ʦʜʤʦʨ, ʤʦʨʘ ʩʝ ʟʘʜʨʞʘʪʠ ʪʦʢʦʤ ʮʝʣʦʛ ʧʝʨʠʦʜʘ 

ʧʦʨʝʩʢʦʛ ʦʜʤʦʨʘ (ʥʘʚʝʜʝʥʦ ʩʝ ʨʘʟʣʠʢʫʿʝ ʫ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʧʨʦʧʠʩʘ ʫ ʜʨʫʛʠʤ 

ʝʢʦʥʦʤʠʿʘʤʘ, ʢʦʿʝ ʧʨʫʞʘʿʫ ʜʨʫʛʘʯʠʿʝ ʫʩʣʦʚʝ);  

(ʙ) ʜʚʦʩʪʨʫʢʠ ʦʜʙʠʪʘʢ ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʨʘʟʚʦʿʘ (R&D double deduction) ï ʥʘ 

ʧʨʠʤʝʨ: ʪʨʦʰʢʦʚʠ ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʨʘʟʚʦʿʘ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʠʩʪʨʘʞʠʚʘˁʝ ʠ ʨʘʟʚʦʿ 

ʫ ʟʝʤˀʠ ʦʙʘʚˀʘˁʘ ʜʝʣʘʪʥʦʩʪʠ, ʤʦʛʫ ʩʝ ʜʚʦʩʪʨʫʢʦ ʦʜʙʠʪʠ ʟʘ ʧʦʪʨʝʙʝ ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ. ʇʦʜʩʪʠʮʘʿʠ ʩʝ ʥʝ ʦʜʥʦʩʝ ʥʘ ʪʨʦʰʢʦʚʝ ʠʩʪʨʘʞʠʚʘˁʘ ʫ ʝʢʩʪʨʘʢʪʠʚʥʠʤ 

ʠʥʜʫʩʪʨʠʿʘʤʘ (ʧʨʦʥʘʣʘʞʝˁʝ ʥʘʬʪʝ, ʛʘʩʘ ʠʣʠ ʤʠʥʝʨʘʣʥʠʭ ʨʝʩʫʨʩʘ);  

(ʚ) ʦʣʘʢʰʠʮʝ ʦʜ ʧʨʠʭʦʜʘ ʦʜ ʘʫʪʦʨʩʢʠʭ ʧʨʘʚʘ ï ʥʘ ʧʨʠʤʝʨ: ʠʟ ʧʦʨʝʩʢʝ 

ʦʩʥʦʚʠʮʝ ʤʦʞʝ ʩʝ ʠʩʢˀʫʯʠʪʠ 80% ʢʚʘʣʠʬʠʢʦʚʘʥʠʭ ʧʨʠʭʦʜʘ ʦʜ ʪʘʥʪʠʿʝʤʘ ʢʦʿʝ 

ʦʩʪʚʘʨʫʿʫ ʥʦʩʠʦʮʠ ʘʫʪʦʨʩʢʠʭ ʠʣʠ ʩʣʠʯʥʠʭ ʧʨʘʚʘ. ʂʚʘʣʠʬʠʢʦʚʘʥʠ ʧʨʠʭʦʜ ʪʨʝʙʘ 

ʠʩʢˀʫʯʠʪʠ ʘʢʦ ʿʝ ʫʤʘˁʝʥ ʟʘ ʪʨʦʰʢʦʚʝ ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʨʘʟʚʦʿʘ ʢʦʿʠ ʩʝ ʦʜʙʠʿʘʿʫ ʦʜ 

ʧʦʨʝʟʘ ʧʦʚʝʟʘʥʠʭ ʩʘ ʨʘʟʚʦʿʝʤ ʘʫʪʦʨʩʢʦʛ/ʩʣʠʯʥʦʛ ʧʨʘʚʘ;  

(ʛ) ʧʦʜʩʪʠʮʘʿʠ ʟʘ ʫʣʘʛʘˁʘ ʫ ʥʦʚʦʦʩʥʦʚʘʥʝ ʢʦʤʧʘʥʠʿʝ ʢʦʿʝ ʦʙʘʚˀʘʿʫ 

ʠʥʦʚʘʪʠʚʥʝ ʘʢʪʠʚʥʦʩʪʠ ï ʥʘ ʧʨʠʤʝʨ: ʫʣʘʛʘˁʝʤ ʫ ʥʦʚʦʦʩʥʦʚʘʥʘ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʩʝ 

ʙʘʚʝ ʠʥʦʚʘʪʠʚʥʦʤ ʜʝʣʘʪʥʦʰ˂ʫ, ʧʦʨʝʩʢʠ ʦʙʚʝʟʥʠʢ ʤʦʞʝ ʠʤʘʪʠ ʧʨʘʚʦ ʥʘ ʧʦʨʝʩʢʠ 

ʢʨʝʜʠʪ ʫ ʠʟʥʦʩʫ ʦʜ 30% ʠʟʚʨʰʝʥʠʭ ʫʣʘʛʘˁʘ. ʊʘʢʦʹʝ, ʟʘʢʦʥʦʤ ʩʝ ʜʝʬʠʥʠʰʝ ʠ 

ʤʘʢʩʠʤʘʣʘʥ ʠʟʥʦʩ ʧʦʨʝʩʢʦʛ ʢʨʝʜʠʪʘ6 (Andresen et al. 2018).  

 
6 https://taxsummaries.pwc.com/serbia/corporate/tax-credits-and-incentives приступљено: 4.7.2024. 
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(ʜ) ʧʦʨʝʩʢʠ ʠʥʚʝʩʪʠʮʠʦʥʠ ʢʨʝʜʠʪʠ ï ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʬʠʩʢʘʣʥʠ ʧʦʜʩʪʠʮʘʿ 

ʢʦʿʠʤ ʜʨʞʘʚʘ ʦʤʦʛʫ˂ʘʚʘ ʧʦʨʝʩʢʠʤ ʦʙʚʝʟʥʠʮʠʤʘ ʜʘ ʫʤʘˁʝ ʩʚʦʿʫ ʧʦʨʝʩʢʫ ʦʙʘʚʝʟʫ ʟʘ 

ʜʝʦ ʠʟʥʦʩʘ ʫʣʦʞʝʥʦʛ ʫ ʠʥʚʝʩʪʠʮʠʿʝ, ʥʘʿʯʝʰ˂ʝ ʫ ʦʩʥʦʚʥʘ ʩʨʝʜʩʪʚʘ ʠʣʠ ʠʥʦʚʘʮʠʿʝ. 

ɿʥʘʯʘʿʘʥ ʜʦʧʨʠʥʦʩ ʫ ʜʝʬʠʥʠʩʘˁʫ ʠ ʠʟʨʘʯʫʥʘʚʘˁʫ ɽʇʇʉ ʜʘʣʠ ʩʫ Devereux ʠ Griffith 

(2003). ɽʇʇʉ ʩʝ ʤʦʞʝ ʜʝʬʠʥʠʩʘʪʠ ʢʘʦ ʢʦʣʠʯʥʠʢ ʩʘʜʘʰˁʝ ʜʠʩʢʦʥʪʦʚʘʥʝ ʚʨʝʜʥʦʩʪʠ 

ʧʦʨʝʟʘ ʠ ʩʘʜʘʰˁʝ ʜʠʩʢʦʥʪʦʚʘʥʝ ʚʨʝʜʥʦʩʪʠ ʜʦʙʠʪʠ ʢʦʿʘ ʙʠ ʩʝ ʦʩʪʚʘʨʠʣʘ ʜʘ ʥʠʿʝ ʙʠʣʦ 

ʧʦʨʝʟʘ (Arsiĺ ʠ RanĽeloviĺ, 2017): 

 

ὉὃὝὙ 
 z

     (2.1) 

 

ʛʜʝ R* ʧʨʝʜʩʪʘʚˀʘ ʩʘʜʘʰˁʫ ʜʠʩʢʦʥʪʦʚʘʥʫ ʚʨʝʜʥʦʩʪ ʝʢʦʥʦʤʩʢʝ ʨʝʥʪʝ ʢʦʿʘ ʩʝ 

ʜʠʩʪʨʠʙʫʠʨʘ ʫ ʦʜʩʫʩʪʚʫ ʧʦʨʝʟʘ, R ʿʝ ʩʘʜʘʰˁʘ ʜʠʩʢʦʥʪʦʚʘʥʘ ʚʨʝʜʥʦʩʪ ʝʢʦʥʦʤʩʢʝ 

ʨʝʥʪʝ ʫ ʧʨʠʩʫʩʪʚʫ ʧʦʨʝʟʘ, ʜʦʢ ʿʝ  ́ʥʝʪʦ ʜʦʙʠʪ ʧʨʝ ʦʧʦʨʝʟʠʚʘˁʘ, ʘ r ʿʝ ʢʘʤʘʪʘ ʩʪʦʧʘ. 

ɽʤʧʠʨʠʿʩʢʠ ʧʦʜʘʮʠ ʫʢʘʟʫʿʫ ʥʘ ʪʦ ʜʘ ʿʝ ʙʨʞʠ ʨʘʩʪ ʩʘʜʘʰˁʝ ʜʠʩʢʦʥʪʦʚʘʥʝ ʚʨʝʜʥʦʩʪʠ 

(ʫ ʧʨʠʩʫʩʪʚʫ ʧʦʨʝʟʘ) ʫ ʧʦʨʝʹʝˁʫ ʩʘ ʨʘʩʪʦʤ ʠʩʪʝ ʚʝʣʠʯʠʥʝ ʫ ʦʜʩʫʩʪʚʫ ʧʦʨʝʟʘ 

ʨʝʟʫʣʪʠʨʘʣʦ ʨʘʩʪʦʤ ɽʇʇʉ, ʰʪʦ ʩʝ ʧʨʝʧʦʟʥʘʿʝ ʢʘʦ ʜʦʤʠʥʘʥʪʘʥ ʪʨʝʥʜ ʫ ʤʥʦʛʠʤ 

ʩʘʚʨʝʤʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ (Arsiĺ ʠ RanĽeloviĺ, 2017). 

 

ñʊʨʢʘ ʢʘ ʜʥʫ7ñ ɽʇʇʉ ʿʝ ʥʝʫʧʠʪʥʘ ʰʠʨʦʤ ʩʚʝʪʘ. ʊʘʢʚʘ ʪʝʥʜʝʥʮʠʿʘ ʿʝ ʨʝʟʫʣʪʘʪ 

ʯʠˁʝʥʠʮʝ ʜʘ ʩʤʘˁʝˁʝ ʧʦʨʝʟʘ, ʦʜʥʦʩʥʦ, ʦʩʪʚʘʨʝˁ ʝ ʢʦʥʢʫʨʝʥʪʥʦʛ ɽʇʇʉ ʧʨʝʧʦʟʥʘʪʦ 

ʢʘʦ ʩʪʠʤʫʣʘʪʦʨ ʧʨʠʣʠʚʘ ʩʪʨʘʥʦʛ ʢʘʧʠʪʘʣʘ (Triviĺ et al. 2024). ʆʚʘ ʨʘʟʤʘʪʨʘˁʘ ʩʫ 

ʜʦʚʝʣʘ ʜʦ ʟʘʙʨʠʥʫʪʦʩʪʠ ʜʘ ʩʫ ʝʬʝʢʪʠʚʥʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʥʘ ʢʘʧʠʪʘʣ ʫ ʩʠʣʘʟʥʦʿ 

ʩʧʠʨʘʣʠ ʠʣʠ Ăʪʨʮʠ ʢʘ ʜʥʫñ, ʫʧʨʘʚʦ ʧʦʜʩʪʘʢʥʫʪʝ ʩʚʝ ʚʝ˂ʦʤ ʛʣʦʙʘʣʠʟʘʮʠʿʦʤ. 

ʇʦʩʪʘʚˀʘ ʩʝ ʚʘʞʥʦ ʧʠʪʘˁʝ ʥʘ ʢʦʿʠ ʥʘʯʠʥ ʿʝ ʤʦʛʫ˂ʝ ʧʨʝʚʘʟʠ˂ʠ ʨʘʩʪʫ˂ʠ ʛʣʦʙʘʣʥʠ 

ʧʨʦʙʣʝʤ ʩʘ ʢʦʿʠʤ ʩʝ ʩʫʦʯʘʚʘʿʫ ʛʦʪʦʚʦ ʩʚʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ. ʅʝʢʝ ʦʜ 

ʧʨʝʜʣʦʛʘ ʠ ʠʥʠʮʠʿʘʪʠʚʘ ʧʨʝʜʣʦʞʠʣʝ ʩʫ ʯʣʘʥʠʮʝ OECD, ɻ20, ɽʋ, ʦ ʯʝʤʫ ˂ʝ ʫ 

ʥʘʨʝʜʥʠʤ ʧʦʛʣʘʚˀʠʤʘ (ʧʨʚʠ ʜʝʦ, III  ʧʦʛʣʘʚˀʝ, ʪʘʯʢʘ 2.2) ʙʠʪʠ ʚʠʰʝ ʨʝʯʠ. 

 

1.1.2 ɽʬʝʢʪʠʚʥʘ ʤʘʨʛʠʥʘʣʥʘ ʧʦʨʝʩʢʘ ʩʪʦʧʘ 

 

ʊʨʘʜʠʮʠʦʥʘʣʥʠ ʤʝʪʦʜ ʤʝʨʝˁʘ ʫʪʠʮʘʿʘ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʥʘ ʥʠʚʦ 

ʢʘʧʠʪʘʣʥʠʭ ʫʣʘʛʘˁʘ ʤʦʞʝ ʩʝ ʧʦʩʤʘʪʨʘʪʠ ʢʨʦʟ ʪʨʦʰʘʢ ʫʧʦʪʨʝʙʝ ʢʘʧʠʪʘʣʘ , 

ʜʝʬʠʥʠʩʘʥ ʢʘʦ ʨʝʘʣʥʘ ʧʦʪʨʝʙʥʘ ʩʪʦʧʘ ʧʨʠʥʦʩʘ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʧʨʝ 

 
7 ʊʝʨʤʠʥ Ăʪʨʢʘ ʢʘ ʜʥʫñ (eng. Ărace to the bottonñ) ʧʨʚʠ ʿʝ ʫʚʝʦ ʘʤʝʨʠʯʢʠ ʧʨʘʚʥʠʢ ʠ ʝʢʦʥʦʤʠʩʪʘ Louis 

Brandeis ʧʦʯʝʪʢʦʤ 20. ʚʝʢʘ. ʅʘʠʤʝ, ʦʥ ʿʝ ʠʟʨʘʟ Ăʪʨʢʘ ʢʘ ʜʥʫñ ʢʦʨʠʩʪʠʦ ʫ ʢʦʥʪʝʢʩʪʫ ʥʘʜʤʝʪʘˁʘ 

ʘʤʝʨʠʯʢʠʭ ʩʘʚʝʟʥʠʭ ʜʨʞʘʚʘ ʜʘ ʧʨʠʚʫʢʫ ʢʦʨʧʦʨʘʮʠʿʝ ʫʙʣʘʞʘʚʘˁʝʤ ʨʝʛʫʣʘʪʠʚʝ. ʂʘʩʥʠʿʝ, ʪʝʨʤʠʥ ʿʝ 

ʥʘʰʘʦ ʰʠʨʦʢʫ ʧʨʠʤʝʥʫ ʫ ʝʢʦʥʦʤʠʿʠ ʠ ʧʦʨʝʩʢʦʿ ʧʦʣʠʪʠʮʠ ï ʧʦʩʝʙʥʦ ʫ ʢʦʥʪʝʢʩʪʫ ʧʦʨʝʩʢʝ 

ʢʦʥʢʫʨʝʥʮʠʿʝ ʤʝʹʫ ʜʨʞʘʚʘʤʘ. 
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ʦʧʦʨʝʟʠʚʘˁʘ, ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʬʠʥʘʥʩʠʿʩʢʝ ʪʨʦʰʢʦʚʝ ʠʥʚʝʩʪʠʮʠʿʘ ʢʘʦ ʠ 

ʘʤʦʨʪʠʟʘʮʠʿʝ. ʆʩʥʦʚʥʘ ʠʜʝʿʘ ʿʝ ʜʘ ˂ʝ ʧʨʝʜʫʟʝ˂ʝ (ʚʣʘʩʥʠʢ ʢʘʧʠʪʘʣʘ) ʠʥʚʝʩʪʠʨʘʪʠ ʩʚʝ 

ʜʦʢ ʛʨʘʥʠʯʥʠ ʧʨʦʠʟʚʦʜ ʢʘʧʠʪʘʣʘ ʥʝ ʧʦʩʪʘʥʝ ʿʝʜʥʘʢ ʪʨʦʰʢʫ ʢʘʧʠʪʘʣʘ, ʯʠʤʝ ʩʚʘʢʠ 

ʜʦʜʘʪʥʠ ʧʨʦʿʝʢʘʪ ʧʦʩʪʘʿʝ ʥʝʠʩʧʣʘʪʠʚ ʠ ʥʝ ʜʦʥʦʩʠ ʥʝʪʦ ʢʦʨʠʩʪ. ʂʘʢʦ ʩʝ ʠʥʚʝʩʪʠʮʠʿʘ 

ʧʦʚʝ˂ʘʚʘ, ʧʨʝʪʧʦʩʪʘʚˀʘ ʩʝ ʜʘ ʛʨʘʥʠʯʥʠ ʧʨʦʠʟʚʦʜ ʦʧʘʜʘ, ʰʪʦ ʨʝʟʫʣʪʠʨʘ 

ʿʝʜʠʥʩʪʚʝʥʠʤ ʥʠʚʦʦʤ ʫʣʘʛʘˁʘ ʢʦʿʠ ʤʘʢʩʠʤʠʟʠʨʘ ʧʨʦʬʠʪ. ʋʪʠʮʘʿ ʧʦʨʝʟʘ ʥʘ ʮʝʥʫ 

ʢʘʧʠʪʘʣʘ ʤʝʨʠ ʩʝ ʝʬʝʢʪʠʚʥʦʤ ʤʘʨʛʠʥʘʣʥʦʤ ʧʦʨʝʩʢʦʤ ʩʪʦʧʦʤ (ɽʄʇʉ). ɺʝ˂a 

ɽʄʇʉ ʧʦʚʝ˂ʘʚʘ ʮʝʥʫ ʢʘʧʠʪʘʣʘ, ʠ ʩʪʦʛʘ ʩʤʘˁʫʿʝ ʧʨʠʣʠʚ (ʠʣʠ ʧʦʚʝ˂ʘʚʘ ʦʜʣʠʚ) 

ʢʘʧʠʪʘʣʘ (Devereux ʠ Sørensen, 2006). 

 

ʅʘʠʤʝ, ɽʄʇʉ ʥʘ ʜʦʭʦʜʘʢ ʦʜ ʢʘʧʠʪʘʣʘ ʿʝ ʦʯʝʢʠʚʘʥʘ ʩʪʦʧʘ ʧʨʠʥʦʩʘ ʧʨʝ ʦʧʦʨʝʟʠʚʘˁʘ 

ʤʠʥʫʩ ʦʯʝʢʠʚʘʥʘ ʩʪʦʧʘ ʧʨʠʥʦʩʘ ʥʘʢʦʥ ʦʧʦʨʝʟʠʚʘˁʘ ʥʘ ʥʦʚʫ ʤʘʨʛʠʥʘʣʥʫ 

ʠʥʚʝʩʪʠʮʠʿʫ, ʧʦʜʝˀʝʥʘ ʩʘ ʩʪʦʧʦʤ ʧʨʠʥʦʩʘ ʧʨʝ ʦʧʦʨʝʟʠʚʘˁʘ (Arsiĺ ʠ RanĽeloviĺ, 

2019): 

 

˒˙˜˞
 

      (2.2) 

 

ɻʜʝ ʿʝ ὶ ʧʨʝʦʧʦʨʝʟʠʚʘ (ʙʨʫʪʦ) ʩʪʦʧʘ ʧʨʠʥʦʩʘ, ʜʦʢ ʿʝ ὶ ʧʦʩʣʝʦʧʦʨʝʟʠʚʘ (ʥʝʪʦ) ʩʪʦʧʘ 

ʧʨʠʥʦʩʘ. 

 

ɽʄʇʉ ʦʙʠʯʥʦ ʦʙʫʭʚʘʪʘ: ʧʦʨʝʩʢʠ ʢʨʝʜʠʪ ʟʘ ʠʥʚʝʩʪʠʮʠʿʝ, ʟʘʢʦʥʩʢʫ ʧʦʨʝʩʢʫ ʩʪʦʧʫ, 

ʫʙʨʟʘʥʫ ʘʤʦʨʪʠʟʘʮʠʿʫ ʠ ʘʤʦʨʪʠʟʘʮʠʿʫ ʠʩʪʦʨʠʿʩʢʠʭ ʪʨʦʰʢʦʚʘ ʢʦʨʠʛʦʚʘʥʠʭ ʟʘ ʨʝʘʣʥʫ 

ʚʨʝʜʥʦʩʪ ʠʥʬʣʘʮʠʿʝ. ɽʄʇʉ ʤʦʞʝ ʫʢˀʫʯʠʚʘʪʠ ʩʘʤʦ ʧʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʠʣʠ 

ʤʦʞʝ ʫʢˀʫʯʠʚʘʪʠ ʠ ʣʠʯʥʝ ʧʦʨʝʟʝ ʠ ʣʦʢʘʣʥʝ ʧʦʨʝʟʝ ʥʘ ʠʤʦʚʠʥʫ. ʊʘʢʦʹʝ, ʤʦʞʝ ʜʘ 

ʦʙʫʭʚʘʪʘ ʦʜʙʠʪʢʝ ʥʦʤʠʥʘʣʥʝ ʢʘʤʘʪʝ, ʨʘʯʫʥʦʚʦʜʩʪʚʦ ʟʘʣʠʭʘ, ʘʣʪʝʨʥʘʪʠʚʥʠ 

ʤʠʥʠʤʘʣʥʠ ʧʦʨʝʟ ʠ ʜʨʫʛʝ ʜʝʪʘˀʥʝ ʦʜʨʝʜʙʝ ʧʦʨʝʩʢʦʛ ʟʘʢʦʥʘ (Graham ʠ Lemmon, 

1998; Fullerton, 1999). 

 

ɼʘʢʣʝ, ɽʄʇʉ ʢʦʿʘ ʩʝ ʦʜʨʝʹʫʿʝ ʥʘ ʧʨʠʭʦʜ ʧʨʝʜʫʟʝ˂ʘ ʤʦʞʝ ʫʪʠʮʘʪʠ ʥʘ ʦʜʣʫʢʝ ʦ ʪʦʤʝ 

ʢʦʣʠʢʦ ʠʥʚʝʩʪʠʨʘʪʠ. ʊʦ ʿʝ ʦʯʝʢʠʚʘʥʦ ʧʦʨʝʩʢʦ ʦʧʪʝʨʝ˂ʝˁʝ ʥʘ ʧʦʩʣʝʜˁʫ ʥʦʚʯʘʥʫ 

ʿʝʜʠʥʠʮʫ ʢʦʿʘ ʿʝ ʠʥʚʝʩʪʠʨʘʥʘ (Ăʤʘʨʛʠʥʘʣʥʘñ ʠʥʚʝʩʪʠʮʠʿʘ). ɽʄʇʉ ʦʙʫʭʚʘʪʘ ʰʠʨʦʢ 

ʩʧʝʢʪʘʨ ʬʘʢʪʦʨʘ, ʧʦʨʝʜ ʟʘʢʦʥʩʢʠʭ ʩʪʦʧʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʧʦʨʝʟʘ, ʢʘʦ ʰʪʦ ʩʫ: 

¶ ʛʣʘʚʥʠ ʝʣʝʤʝʥʪʠ ʟʘʢʦʥʘ ʦ ʧʦʨʝʟʫ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʥʘ ʦʩʥʦʚʫ ʢʦʛ ʩʝ 

ʫʪʚʨʹʫʿʝ ʦʩʥʦʚʠʮʘ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ; 

¶ ʠʟʚʦʨ ʬʠʥʘʥʩʠʨʘˁʘ ʠʥʚʝʩʪʠʮʠʿʝ (ʜʫʛ - ʢʨʝʜʠʪ, ʟʘʜʨʞʘʥʘ ʜʦʙʠʪ ʠʣʠ ʥʦʚʠ 

ʢʘʧʠʪʘʣ); ʠ 

¶ ʚʨʩʪʘ ʠʤʦʚʠʥʝ ʫ ʢʦʿʫ ˂ʝ ʩʝ ʠʥʚʝʩʪʠʨʘʪʠ (ʤʘʰʠʥʝ, ʟʛʨʘʜʝ, ʥʝʤʘʪʝʨʠʿʘʣʥʘ 

ʫʣʘʛʘˁʘ, ʟʘʣʠʭʝ ʠʣʠ ʬʠʥʘʥʩʠʿʩʢʘ ʩʨʝʜʩʪʚʘ). ɽʄʇʉ ʩʝ ʠʟʨʘʯʫʥʘʚʘ ʥʘ ʦʩʥʦʚʫ ʥʠʟʘ 
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ʧʨʝʪʧʦʩʪʘʚʢʠ ʦ ʩʪʦʧʠ ʧʨʠʥʦʩʘ ʧʨʝ ʦʧʦʨʝʟʠʚʘˁʘ, ʢʘʤʘʪʥʠʤ ʩʪʦʧʘʤʘ ʠ ʩʪʦʧʘʤʘ 

ʠʥʬʣʘʮʠʿʝ, ʢʘʦ ʠ ʩʪʨʫʢʪʫʨʠ ʠʟʚʦʨʘ ʩʨʝʜʩʪʘʚʘ ʠ ʠʟʚʦʨʘ ʬʠʥʘʥʩʠʨʘˁʘ. ʅʝ ʤʦʞʝ 

ʦʜʨʘʞʘʚʘʪʠ ʫʪʠʮʘʿ ʘʛʨʝʩʠʚʥʦʛ ʧʦʨʝʩʢʦʛ ʧʣʘʥʠʨʘˁʘ ʠʣʠ ʧʦʨʝʩʢʠʭ ʦʜʣʫʢʘ/ʧʦʩʝʙʥʠʭ 

ʧʦʨʝʩʢʠʭ ʨʝʞʠʤʘ. ʐʪʦ ʿʝ ʥʠʞʠ ɽʄʇʉ, ʧʦʨʝʩʢʠ ʩʠʩʪʝʤ ʿʝ ʧʦʛʦʜʥʠʿʠ ʟʘ 

ʢʦʨʧʦʨʘʪʠʚʥʝ ʠʥʚʝʩʪʠʮʠʿʝ, ʰʪʦ ʟʥʘʯʠ ʜʘ ˂ʝ ʝʢʦʥʦʤʠʿʘ ʩʘ ʥʠʞʠʤ ɽʄʇʉ ʙʠʪʠ 

ʘʪʨʘʢʪʠʚʥʠʿʘ ʟʘ ʫʣʘʛʘˁʝ ʠ ʨʘʟʚʠʿʘˁʝ ʙʠʟʥʠʩʘ (European Commission, 2022). 

 

1.2 ɼʠʨʝʢʪʥʦ ʦʧʦʨʝʟʠʚʘˁʝ: ʦʧʦʨʝʟʠʚʘˁʝ ʜʦʭʦʪʢʘ ʛʨʘʹʘʥʘ 

 

ɺʣʘʜʝ (ʜʨʞʘʚʝ) ʢʦʨʠʩʪʝ ʧʦʨʝʟʝ ʫ ʤʥʦʛʝ ʩʚʨʭʝ ð ʜʘ ʧʦʚʝ˂ʘʿʫ ʧʨʠʭʦʜʝ ʟʘ 

ʬʠʥʘʥʩʠʨʘˁʝ ʜʨʞʘʚʥʠʭ ʫʩʣʫʛʘ, ʜʘ ʧʦʜʩʪʘʢʥʫ ʠʣʠ ʦʙʝʩʭʨʘʙʨʝ ʦʜʨʝʹʝʥʝ ʚʨʩʪʝ 

ʧʦʥʘʰʘˁʘ, ʜʘ ʠʩʧʨʘʚʝ ʥʝʩʘʚʨʰʝʥʦʩʪʠ ʪʨʞʠʰʪʘ ʠ ʜʘ ʧʨʦʤʝʥʝ ʨʘʩʧʦʜʝʣʫ ʜʦʭʦʜʘʢʘ 

ʠʣʠ ʙʦʛʘʪʩʪʚʘ. ʄʝʹʫʪʠʤ, ʥʘ ʬʫʥʜʘʤʝʥʪʘʣʥʦʤ ʥʠʚʦʫ, ʛʣʘʚʥʠ ʨʘʟʣʦʛ ʟʘ 

ʫʩʧʦʩʪʘʚˀʘˁʝ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ ʿʝ ʬʠʥʘʥʩʠʨʘˁʝ ʬʫʥʢʮʠʿʘ ʚʣʘʜʝ (ʦʜʙʨʘʥʘ, 

ʧʨʘʚʦʩʫʹʝ, ʧʦʣʠʮʠʿʘ, ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʦʙʨʘʟʦʚʘˁʝ, ʟʜʨʘʚʩʪʚʦ ʠ ʜʨ.) ʥʘ ʧʨʘʚʠʯʘʥ 

ʥʘʯʠʥ. ʇʦʨʝʩʢʠ ʩʠʩʪʝʤ ʿʝʜʥʝ ʜʨʞʘʚʝ ʿʝ ʚʘʞʘʥ ʠ ʚʝʦʤʘ ʚʠʜˀʠʚ ʩʠʤʙʦʣ ˁʝʥʠʭ 

ʧʦʣʠʪʠʯʢʠʭ ʠ ʚʨʝʜʥʦʩʥʠʭ ʠʟʙʦʨʘ, ʧʨʝʤʘ ʪʦʤʝ, ʨʘʟʣʠʢʝ ʫ ʧʦʛʣʝʜʠʤʘ ʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʫ 

ʨʝʜʠʩʪʨʠʙʫʪʠʚʥʫ ʫʣʦʛʫ ʧʦʨʝʟʘ ʜʦʚʝʰ˂ʝ ʜʦ ʨʘʟʣʠʯʠʪʠʭ ʜʠʟʘʿʥʘ ʧʦʨʝʩʢʠʭ ʩʠʩʪʝʤʘ 

(Barnes, 2015). ʋʧʨʘʚʦ ʟʙʦʛ ʪʦʛʘ, ʧʦʨʝʟ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʧʨʝʜʩʪʘʚˀʘ ʿʝʜʥʫ ʦʜ ʪʨʠ 

ʝʩʝʥʮʠʿʘʣʥʝ ʝʢʦʥʦʤʩʢʝ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ, ʦʜʥʦʩʥʦ ʤʘʥʠʬʝʩʪʘʮʠʿʫ ʝʢʦʥʦʤʩʢʝ ʩʥʘʛʝ 

ʧʦʿʝʜʠʥʮʘ ʢʦʿʘ ʤʦʞʝ ʙʠʪʠ ʧʨʝʜʤʝʪ ʦʧʦʨʝʟʠʚʘˁʘ (Arsiĺ ʠ RanĽeloviĺ, 2017). 

 

ʀʜʝʿʝ ʦ ʦʜʛʦʚʘʨʘʿʫ˂ʦʿ ʨʝʜʠʩʪʨʠʙʫʪʠʚʥʦʿ ʫʣʦʟʠ ʦʧʦʨʝʟʠʚʘˁʘ ʩʫ ʩʝ ʚʨʝʤʝʥʦʤ 

ʤʝˁʘʣʝ. ʊʦʢʦʤ 1950-ʠʭ ʠ 1960-ʠʭ ï ʜʠʩʢʫʩʠʿʘ ʦ ʧʦʨʝʩʢʦʿ ʧʦʣʠʪʠʮʠ ʦʜʨʘʞʘʚʘʣʘ ʿʝ 

ʦʧʪʠʤʠʟʘʤ ʫ ʧʦʛʣʝʜʫ ʢʨʝʘʪʦʨʘ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ, ʧʦʜʨʘʟʫʤʝʚʘʿʫ˂ʠ ʜʘ ʦʥʘ ʫʪʠʯʝ 

ʥʘ ʩʤʘˁʝˁʝ ʜʦʭʦʜʦʚʥʠʭ ʥʝʿʝʜʥʘʢʦʩʪʠ ʫ ʜʨʫʰʪʚʫ (Hungerford, 2012). ɺʝ˂ʠʥʘ 

ʘʥʘʣʠʪʠʯʘʨʘ ʫ ʪʦ ʚʨʝʤʝ ʧʨʝʪʧʦʩʪʘʚˀʘʣʘ ʿʝ ʜʘ ʚʠʩʦʢʦ ʧʨʦʛʨʝʩʠʚʘʥ ʧʦʨʝʟ ʥʘ ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ ʯʠʥʠ ʩʨʞ ʠʜʝʘʣʥʦʛ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ (Piketty ʠ Saez, 2007). ʊʘʢʘʚ ʩʪʘʚ ʿʝ 

ʦʧʨʘʚʜʘʚʘʥ ʯʠˁʝʥʠʮʦʤ ʜʘ ʿʝ ʩʤʘˁʠʚʘˁʝ ʥʝʿʝʜʥʘʢʦʩʪʠ ʥʝʦʧʭʦʜʥʦ, ʘ ʢʦʨʠʰ˂ʝˁʝ 

ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ (ʧʦʩʝʙʥʦ ʚʠʩʦʢʠʭ ʝʬʝʢʪʠʚʥʠʭ ʩʪʦʧʘ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ) 

ʧʨʝʧʦʟʥʘʪʦ ʢʘʦ ʢˀʫʯʥʠ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʧʨʝʚʘʟʠʣʘʞʝˁʝ ʪʦʛ ʨʘʩʪʫ˂ʝʛ ʧʨʦʙʣʝʤʘ. 

ʅʘʠʤʝ, ʜʦʭʦʜʘʢ ʩʝ ʩʤʘʪʨʘʦ ʥʘʿʙʦˀʠʤ ʧʦʢʘʟʘʪʝˀʝʤ ʥʝʯʠʿʝ ʧʣʘʪʝʞʥʝ ʩʧʦʩʦʙʥʦʩʪʠ, 

ʩʪʘʚˀʘʿʫ˂ʠ ʪʠʤʝ ʧʦʨʝʟ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʫ ʮʝʥʪʘʨ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ.  

 

ʅʘʢʦʥ ɼʨʫʛʦʛ ʩʚʝʪʩʢʦʛ ʨʘʪʘ, ʚʣʘʜʝ ʩʫ ʥʘʩʪʘʚʠʣʝ ʜʘ ʢʘʧʠʪʘʣʠʟʫʿʫ ʧʦʩʣʝʨʘʪʥʠ 

ʧʨʦʮʚʘʪ, ʧʨʠʤʝʥʦʤ ʩʚʝʦʙʫʭʚʘʪʥʦʛ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʧʦ ʧʨʦʛʨʝʩʠʚʥʠʤ 

ʧʦʨʝʩʢʠʤ ʩʪʦʧʘʤʘ. ʉʫʧʨʦʪʥʦ, ʢʘʜʘ ʿʝ ʛʣʦʙʘʣʥʘ ʝʢʦʥʦʤʠʿʘ ʫʩʧʦʨʠʣʘ 1970-ʠʭ, a 

ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʜʦʙʠʦ ʧʨʝʜʥʦʩʪ ʥʘʜ ʧʨʘʚʝʜʥʦʰ˂ʫ, ʤʠʰˀʝˁʘ ʦ ʧʨʘʚʠʣʥʦʿ ʬʫʥʢʮʠʿʠ 
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ʠ ʩʘʩʪʘʚʫ ʧʦʨʝʟʘ ʧʦʯʝʣʘ ʩʫ ʜʘ ʩʝ ʤʝˁʘʿʫ (Stiglitz, 2016). ɺʝ˂ʠʥʘ ʩʪʨʫʯˁʘʢʘ ʠ 

ʢʨʝʘʪʦʨʘ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʿʝ ʢʨʘʿʝʤ ʧʨʦʰʣʦʛ ʚʝʢʘ ʚʝʨʦʚʘʣʘ ʜʘ ʩʫ ʚʠʩʦʢʝ ʧʦʨʝʩʢʝ 

ʩʪʦʧʝ ʫʛʣʘʚʥʦʤ ʥʝʝʬʠʢʘʩʥʝ ʫ ʧʨʝʨʘʩʧʦʜʝʣʠ ʧʨʠʭʦʜʘ ʠ ʙʦʛʘʪʩʪʚʘ, ʧʦʨʝʜ ʪʦʛʘ ʰʪʦ ʩʫ 

ʜʝʩʪʠʤʫʣʘʪʠʚʥʝ ʠ ʥʘʨʫʰʘʚʘʿʫ ʧʨʠʚʨʝʜʥʫ ʘʢʪʠʚʥʦʩʪ. ɽʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʢʦʿʝ ʩʫ 

ʜʘʚʘʣʝ ʧʨʠʦʨʠʪʝʪ ʨʘʩʪʫ (ʥʘ ʩʪʨʘʥʠ ʧʦʥʫʜʝ) ʩʪʝʢʣʝ ʩʫ ʧʦʧʫʣʘʨʥʦʩʪ. ʇʨʝʤʘ ʪʦʤʝ, 

ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʩʫ ʜʨʘʤʘʪʠʯʥʦ ʧʘʣʝ ʥʘ ʫ ʧʨʦʩʝʢʫ ʫʿʝʜʥʘʯʝʥ ʨʘʩʧʦʥ ʦʜ 20-

30% (Zolt ʠ Bird, 2005). 

 

ʋ ʦʢʚʠʨʫ ʘʥʘʣʠʟʝ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʤʦʞʝ ʩʝ ʫʦʯʠʪʠ ʿʘʩʥʘ ʨʘʟʣʠʢʘ ʠʟʤʝʹʫ 

ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ, ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʠ ʥʝʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ. 

ʅʘʠʤʝ, ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʧʦʨʝʟ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠʤʘ ʥʝʢʦʣʠʢʦ 

ʧʨʦʛʨʝʩʠʚʥʠʭ ʛʨʘʥʠʯʥʠʭ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʢʦʿʠʤʘ ʩʝ ʦʧʦʨʝʟʫʿʫ ʜʦʭʦʮʠ ʧʦʿʝʜʠʥʘʮʘ 

ʠʣʠ ʜʦʤʘ˂ʠʥʩʪʘʚʘ. ʀʧʘʢ, ʧʦʩʪʘʚˀʘ ʩʝ ʧʠʪʘˁʝ ʫʩʧʝʰʥʦʩʪʠ ʪʘʢʚʦʛ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ. 

ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʫ ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʪʨʦʰʢʦʚʠ ʩʧʨʦʚʦʹʝˁʘ 

ʧʨʦʛʨʝʩʠʚʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ ʫ ʥʘʿʚʝ˂ʦʿ ʤʝʨʠ ʧʨʝʚʘʟʠʣʘʟʝ ʙʝʥʝʬʠʪʝ, ʪʝ ʫʪʠʯʫ ʠ ʥʘ 

ʧʦʚʝ˂ʘˁʝ ʥʝʿʝʜʥʘʢʦʩʪʠ. ʄʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʿʝ ʫ ʪʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʣʦʰʠʿʘ 

ʩʠʪʫʘʮʠʿʘ ʨʝʟʫʣʪʘʪ ʢʦʤʙʠʥʘʮʠʿʝ ʥʝʛʘʪʠʚʥʠʭ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʪʨʦʰʢʦʚʘ 

ʧʨʦʛʨʝʩʠʚʥʦʛ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ ʠ ʨʘʩʪʫ˂ʝ ʥʝʿʝʜʥʘʢʦʩʪʠ. 

 

ʂʘʦ ʠ ʩʚʘʢʠ ʜʨʫʛʠ ʧʦʨʝʟ, ʧʦʨʝʟ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʥʝʠʟʙʝʞʥʦ ʫʪʠʯʝ ʥʘ ʧʦʥʘʰʘˁʝ 

ˀʫʜʠ. ɻʣʘʚʥʠ ʝʬʝʢʪʠ ʦʛʣʝʜʘʿʫ ʩʝ ʢʨʦʟ ʧʨʦʤʝʥʝ ʧʦʥʘʰʘˁʘ, ʦʜʥʦʩʥʦ ʝʬʝʢʘʪ ʥʘ 

ʧʨʦʤʝʥʫ ʧʦʥʫʜʝ ʨʘʜʥʝ ʩʥʘʛʝ, ʠʟʙʦʨ ʰʪʝʜˁʝ, ʢʘʦ ʠ ʥʘ ʩʧʨʝʤʥʦʩʪ ʟʘ ʦʙʨʘʟʦʚʘˁʝ, ʫ 

ʩʣʫʯʘʿʫ ʜʘ ʩʝ ʧʦʨʝʟʦʤ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʦʧʦʨʝʟʫʿʝ ʠ ʧʨʠʭʦʜ ʦʜ ʨʘʜʘ ʠ ʧʨʠʭʦʜ ʦʜ 

ʢʘʧʠʪʘʣʘ. ɽʣʝʤʝʥʪʠ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʢʦʿʘ ʩʝ ʩʘʩʪʦʿʝ ʦʜ ʩʪʦʧʝ ʧʦʨʝʟʘ ʠ 

ʰʠʨʠʥʝ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʟʘʚʠʩʝ ʦʜ ʪʦʛʘ ʢʘʢʦ ˂ʝ ʥʘ ʦʚʝ ʠʟʙʦʨʝ 

ʫʪʠʮʘʪʠ ʧʦʨʝʟ ʥʘ ʜʦʭʦʜʘʢ (Gordon ʠ Kopczuk, 2014). ʂʘʜʘ ʩʝ ʘʥʘʣʠʟʠʨʘʿʫ ʜʠʩʪʦʨʟʠʿʝ 

ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ, ʚʘʞʥʦ ʿʝ ʨʘʟʣʠʢʦʚʘʪʠ ʜʚʘ ʧʦʚʝʟʘʥʘ, ʘʣʠ ʨʘʟʣʠʯʠʪʘ ʝʬʝʢʪʘ: (1) 

ʫʦʯʝʥʝ ʧʨʦʤʝʥʝ ʫ ʧʦʥʘʰʘˁʫ ˀʫʜʠ ʢʨʦʟ ʧʨʦʤʝʥʫ ʧʦʥʫʜʝ ʨʘʜʘ ʠ ʰʪʝʜˁʫ ʠ (2) 

ʪʨʦʰʢʦʚʠ ʝʬʠʢʘʩʥʦʩʪʠ ʧʦʚʝʟʘʥʠ ʩʘ ʦʚʠʤ ʧʨʦʤʝʥʘʤʘ ʧʦʥʘʰʘˁʘ. 

 

ʇʦʨʝʟʠ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʦʙʫʭʚʘʪʘʿʫ ʫ ʦʢʚʠʨʫ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ ʜʦʭʦʪʢʝ ʦʜ ʨʘʜʘ 

ʠ ʢʘʧʠʪʘʣʘ, ʰʪʦ ʩʝ ʦʜʨʘʞʘʚʘ ʥʘ ʦʜʣʫʢʝ ʧʦʿʝʜʠʥʮʘ ʢʨʦʟ ʜʚʘ ʝʬʝʢʪʘ. ʇʨʚʠ, ʧʦʩʣʝʜʠʮʘ 

ʦʧʦʨʝʟʠʚʘˁʘ ʧʨʠʭʦʜʘ ʦʜ ʨʘʜʘ ʿʝʩʪʝ ʩʤʘˁʝˁʝ ʟʘʨʘʜʘ ʥʘʢʦʥ ʦʧʦʨʝʟʠʚʘˁʘ ʰʪʦ ʩʝ 

ʦʜʨʘʞʘʚʘ ʜʘ ʥʝʢʠ ʧʦʿʝʜʠʥʮʠ ʤʘˁʝ ʨʘʜʝ (ʝʬʝʢʘʪ ʩʫʧʩʪʠʪʫʮʠʿʝ). ɼʨʫʛʠ, ʧʦʿʝʜʠʥʮʠ ʩʝ 

ʤʦʛʫ ʦʩʝʪʠʪʠ ʩʠʨʦʤʘʰʥʠʿʠʤ ʫʩʣʝʜ ʦʧʦʨʝʟʦʚʘˁʘ ʨʘʜʘ, ʪʝ ʟʙʦʛ ʪʦʛʘ ʞʝʣʝʪʠ ʜʘ 

ʧʦʚʝ˂ʘʿʫ ʢʦʣʠʯʠʥʫ ʨʘʜʘ ʢʘʢʦ ʙʠ ʥʘʜʦʤʝʩʪʠʣʠ ʠʟʛʫʙˀʝʥʦ (ʝʬʝʢʘʪ ʜʦʭʦʪʢʘ). ʋ 

ʨʝʘʣʥʦʩʪʠ ʩʝ ʦʚʘ ʜʚʘ ʝʬʝʢʪʘ ʤʦʛʫ ʢʦʤʧʝʥʟʦʚʘʪʠ, ʦʜʥʦʩʥʦ ʧʦʥʠʰʪʠʪʠ, ʪʘʢʦ ʜʘ 

ʝʣʘʩʪʠʯʥʦʩʪ ʧʦʥʫʜʝ ʧʦʩʪʘʥʝ ʠʟʫʟʝʪʥʦ ʤʘʣʘ ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʚʠʩʠʥʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ (Stiglitz ʠ Rosengard, 2015). 
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1.2.1 ʂʣʘʩʠʯʥʘ ʪʝʦʨʠʿʘ ʦʧʪʠʤʘʣʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ ʜʦʭʦʪʢʘ 

 

ʊʝʦʨʠʿʘ ʦʧʪʠʤʘʣʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ ʜʦʭʦʪʢʘ ʟʥʘʯʘʿʥʦ ʿʝ ʝʚʦʣʫʠʨʘʣʘ ʦʜ ʧʦʯʝʪʥʠʭ 

ʨʘʜʦʚʘ ʌʨʘʥʮʠʩʘ ɽ˅ʚʦʨʪʘ (Francis Edgeworth), ʢʦʿʠ ʩʝ ʩʤʘʪʨʘ ʪʚʦʨʮʝʤ ʢʣʘʩʠʯʥʦʛ 

ʤʦʜʝʣʘ ʘʥʘʣʠʟʝ ʦʧʪʠʤʘʣʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ, ʜʦ ʜʘʥʘʩ (Fleurbaey ʠ Maniquetz, 2015). 

ʎʠˀ ɽ˅ʚʦʨʪʦʚʝ ʪʝʦʨʠʿʝ ʦʧʪʠʤʘʣʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ ʿʝ ʤʘʢʩʠʤʠʟʠʨʘˁʝ ʜʨʫʰʪʚʝʥʦʛ 

ʙʣʘʛʦʩʪʘˁʘ ʢʨʦʟ ʜʠʟʘʿʥ ʧʦʨʝʩʢʠʭ ʩʪʨʫʢʪʫʨʘ. ɼʚʝ ʬʫʥʜʘʤʝʥʪʘʣʥʝ ʧʨʝʪʧʦʩʪʘʚʢʝ ʩʫ 

ʚʦʜʠʣʝ ʧʨʚʦʙʠʪʥʦʤ ʨʘʟʚʦʿʫ ʢʣʘʩʠʯʥʝ ʪʝʦʨʠʿʝ ʦʧʪʠʤʘʣʥʦʛ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʦʜ 

ʨʘʜʘ. ʇʨʚʘ ʫʧʫ˂ʫʿʝ ʥʘ ʪʦ ʜʘ, ʠʘʢʦ ʩʝ ʥʠʚʦʠ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ ʝʢʦʥʦʤʩʢʠʭ ʘʢʪʝʨʘ 

ʨʘʟʣʠʢʫʿʫ, ʩʚʠ ʦʥʠ ʠʤʘʿʫ ʠʩʪʝ ʧʨʝʬʝʨʝʥʮʠʿʝ ʧʨʝʤʘ ʩʢʫʧʦʚʠʤʘ ʧʦʪʨʦʰˁʝ ʨʘʜʥʝ 

ʩʥʘʛʝ, ʢʦʿʠ ʩʫ ʧʨʝʜʩʪʘʚˀʝʥʠ ʿʝʜʥʦʤ ʬʫʥʢʮʠʿʦʤ ʢʦʨʠʩʥʦʩʪʠ: ʟʘ ʩʚʝ Ὥ ‐ ὔȡ Ὗ Ὗ . 

ɼʨʫʛʘ ʧʨʝʪʧʦʩʪʘʚˀʘ ʜʘ ʿʝ ʢʨʝʘʪʦʨ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʫʪʠʣʠʪʘʨʠʩʪʘ, ʰʪʦ ʟʥʘʯʠ ʜʘ 

ʿʝ ʬʫʥʢʮʠʿʘ ʜʨʫʰʪʚʝʥʦʛ ʙʣʘʛʦʩʪʘˁʘ (W) ʜʝʬʠʥʠʩʘʥʘ ʢʘʦ ʤʘʢʩʠʤʠʟʠʨʘˁʝ ʟʙʠʨʘ 

ʥʠʚʦʘ ʢʦʨʠʩʥʦʩʪʠ (U):  

 

    ὡ Ὗ Ὗ Ễ  Ὗ                 (2.3) 

 

E˅ʚʦʨʪʦʚʘ ʪʝʦʨʠʿʘ ʫʢʘʟʫʿʝ ʜʘ: (ʘ) ʦʧʦʨʝʟʠʚʘˁʝ ʜʦʭʦʪʢʘ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʫ ʬʫʥʢʮʠʿʠ 

ʤʘʢʩʠʤʠʟʘʮʠʿʝ ʜʨʫʰʪʚʝʥʦʛ ʙʣʘʛʦʩʪʘˁʘ; (ʙ) ʬʫʥʢʮʠʿʝ ʢʦʨʠʩʥʦʩʪʠ ʧʦʿʝʜʠʥʘʮʘ ʩʫ 

ʠʜʝʥʪʠʯʥʝ, ʟʘʚʠʩʝ ʩʘʤʦ ʦʜ ʜʦʭʦʪʢʘ ʠ ʠʤʘʿʫ ʦʧʘʜʘʿʫ˂ʫ ʛʨʘʥʠʯʥʫ ʢʦʨʠʩʥʦʩʪ ʫ ʦʜʥʦʩʫ 

ʥʘ ʜʦʭʦʜʘʢ; (ʚ) ʫʢʫʧʘʥ ʠʟʥʦʩ ʨʘʩʧʦʣʦʞʠʚʦʛ ʜʦʭʦʪʢʘ ʿʝ ʬʠʢʩʘʥ (Eaton ʠ Rosen, 1980; 

Rosen ʠ Gayer, 2014). 

 

ʇʨʝʤʘ ʪʦʤʝ, ʘʥʘʣʠʟʘ ʜʨʫʰʪʚʝʥʦʛ ʙʣʘʛʦʩʪʘˁʘ ʧʨʝʜʩʪʘʚˀʘ ʦʩʥʦʚʫ ʟʘ ʘʥʘʣʠʟʫ 

ʦʧʪʠʤʘʣʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ. ɼʘʢʣʝ, ʪʝʦʨʠʿʘ ʦʧʪʠʤʘʣʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ ʙʘʚʠ ʩʝ 

ʠʤʧʣʠʢʘʮʠʿʘʤʘ ʤʘʢʩʠʤʠʟʘʮʠʿʝ ʜʨʫʰʪʚʝʥʦʛ ʙʣʘʛʦʩʪʘˁʘ, ʟʘʪʠʤ ʘʥʘʣʠʟʦʤ 

ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʘʣʪʝʨʥʘʪʠʚʘ ʠ ʢʦʥʘʯʥʦ ʝʚʘʣʫʘʮʠʿʦʤ ʧʦʨʝʩʢʠʭ ʨʝʬʦʨʤʠ ʫ 

ʜʨʫʰʪʚʝʥʦʤ ʙʣʘʛʦʩʪʘˁʫ. ɽʤʧʠʨʠʿʩʢʘ ʠʩʪʨʘʞʠʚʘˁʘ ʧʦʢʘʟʘʣʘ ʩʫ ʜʘ ʿʝ ʧʦʥʫʜʘ ʨʘʜʘ 

ʨʝʣʘʪʠʚʥʦ ʤʘʣʦ ʝʣʘʩʪʠʯʥʘ ʫ ʦʜʥʦʩʫ ʥʘ ʟʘʨʘʜʫ (ʧʦʩʝʙʥʦ ʫ ʩʣʫʯʘʿʫ ʭʨʘʥʠʦʮʘ 

ʧʦʨʦʜʠʮʝ), h ʪʦ ʟʥʘʯʠ ʜʘ ʧʦʚʝ˂ʘˁʝ ʧʦʨʝʟʘ ʥʘ ʨʘʜ ʤʦʞʝ, ʘʣʠ ʥʝ ʧʨʝʪʝʨʘʥʦ ʥʝʛʘʪʠʚʥʦ 

ʫʪʠʮʘʪʠ ʥʘ ʧʦʥʫʜʫ ʨʘʜʘ (Saez, 2001). ʇʨʝʤʘ ʪʦʤʝ, ʢʘʜʘ ʩʝ ʦʧʦʚʨʛʥʫ ʧʨʝʪʧʦʩʪʘʚʢʝ ʦ 

ʩʘʚʨʰʝʥʦʿ ʥʝʝʣʘʩʪʠʯʥʦʩʪʠ ʧʦʥʫʜʝ ʨʘʜʘ, ʟʘʢˀʫʯʮʠ ʩʝ ʦʩʝʪʥʦ ʤʝˁʘʿʫ ʩ ʦʙʟʠʨʦʤ ʜʘ 

ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʟʥʘʯʘʿʥʦ ʫʪʠʯʫ ʥʘ ʧʦʥʘʰʘˁʝ ʧʦʨʝʩʢʠʭ ʦʙʚʝʟʥʠʢʘ. ʇʨʝʮʠʟʥʠʿʝ, 

ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʥʝ ʪʨʝʙʘ ʧʦʩʤʘʪʨʘʪʠ ʩʘʤʦ ʢʘʦ ʘʣʘʪ ʟʘ ʧʨʝʨʘʩʧʦʜʝʣʫ ʜʦʭʦʪʢʘ, ʚʝ˂ 

ʠ ʢʘʦ ʬʘʢʪʦʨ ʢʦʿʠ ʫʪʠʯʝ ʥʘ ʝʢʦʥʦʤʩʢʫ ʝʬʠʢʘʩʥʦʩʪ. 

 

ʇʦʨʝʜ ʙʨʦʿʥʠʭ ʥʝʜʦʩʪʘʪʘʢʘ ɽ˅ʚʦʨʪʦʚʦʛ ʤʦʜʝʣʘ, ʢʘʦ ʰʪʦ ʩʫ ʥʝʨʝʘʣʥʝ ʧʨʝʪʧʦʩʪʘʚʢʝ 

ʥʘ ʢʦʿʠʤʘ ʩʝ ʤʦʜʝʣ ʟʘʩʥʠʚʘ, ʠʩʪʠ ʿʝ ʥʝʩʫʤˁʠʚʦ ʧʦʩʪʘʚʠʦ ʪʝʤʝˀʝ ʟʘ ʜʘʠˀ ʨʘʟʚʦʿ 

ʘʥʘʣʠʟʝ ʠ ʢʨʝʠʨʘˁʘ ʦʧʪʠʤʘʣʥʦʛ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ ʠʟ ʢʦʿʠʭ ʩʫ ʩʝ ʨʘʟʚʠʿʘʣʝ 
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ʩʘʚʨʝʤʝʥʝ ʪʝʦʨʠʿʝ ʦʧʪʠʤʘʣʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ ʜʦʭʦʪʢʘ. ʆʩʥʦʚʥʠ ʢʨʠʪʝʨʠʿʫʤ 

ʢʣʘʩʠʯʥʦʛ ʤʦʜʝʣʘ ʦʧʪʠʤʘʣʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ ʿʝ ʫʪʠʣʠʪʘʨʠʩʪʠʯʢʘ ʬʫʥʢʮʠʿʘ 

ʜʨʫʰʪʚʝʥʦʛ ʙʣʘʛʦʩʪʘˁʘ. ʋʧʨʘʚʦ ʦʚʘ ʧʨʝʪʧʦʩʪʘʚʢʘ ʧʨʝʜʩʪʘʚˀʘ ʛʣʘʚʥʠ ʥʝʜʦʩʪʘʪʘʢ 

ʤʦʜʝʣʘ ʠʟ ʯʝʛʘ ʩʫ ʧʨʦʠʟʘʰʣʝ ʯʝʪʠʨʠ ʢʨʠʪʠʢʝ.  

 

ʇʨʚʠ ʥʝʜʦʩʪʘʪʘʢ ʿ ʝ ʠʜʝʥʪʠʬʠʢʦʚʘʦ Mirrlees (1971) ʢʦʿʠ ʫʢʘʟʫʿʝ ʜʘ: 1) ʫʢʦʣʠʢʦ ʩʚʠ 

ʝʢʦʥʦʤʩʢʠ ʘʢʪʝʨʠ ʠʤʘʿʫ ʠʩʪʝ ʧʨʝʬʝʨʝʥʮʠʿʝ, ʝʢʦʥʦʤʩʢʠ ʘʢʪʝʨʠ ʢʦʿʠ ʠʤʘʿʫ ʚʝ˂ʝ 

ʩʧʦʩʦʙʥʦʩʪʠ ʥʘ ʢʨʘʿʫ ʫʞʠʚʘʿʫ ʥʠʞʝ ʥʠʚʦʝ ʟʘʜʦʚʦˀʩʪʚʘ ʦʜ ʦʥʠʭ ʢʦʿʠ ʠʤʘʿʫ ʤʘˁʝ 

ʥʠʚʦʝ ʩʧʦʩʦʙʥʦʩʪʠ; 2) ʜʨʫʛʠ ʩʪʘʚ ʫʢʘʟʫʿʝ ʜʘ ʣʠʯʥʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʠ ʧʝʨʬʦʨʤʘʥʩʝ 

ʪʨʝʙʘ ʜʘ ʦʧʨʝʜʝˀʫʿʫ ʥʠʚʦʝ ʟʘʜʦʚʦˀʩʪʚʘ ʝʢʦʥʦʤʩʢʠʭ ʘʢʪʝʨʘ. ʇʨʝʮʠʟʥʠʿʝ, ʠʘʢʦ ʿʝ 

ɽ˅ʚʦʨʪ ʤʝʹʫ ʧʨʚʠʤʘ ʧʨʦʙʣʝʤʘʪʠʟʦʚʘʦ ʦʧʪʠʤʘʣʥʦ ʦʧʦʨʝʟʠʚʘˁʝ ʜʦʭʦʪʢʘ ʢʨʘʿʝʤ 19. 

ʚʝʢʘ ˁʝʛʦʚ ʜʦʧʨʠʥʦʩ ʿʝ ʦʩʪʘʦ ʚʠʰʝ ʢʦʥʮʝʧʪʫʘʣʥʘ ʫʚʝʨʪʠʨʘ. ʅʘʿʚʘʞʥʠʿʠ ʪʝʦʨʠʿʩʢʠ 

ʦʢʚʠʨ ʦʧʦʨʝʟʠʚʘˁʘ ʜʦʭʦʪʢʘ ʧʦʩʪʘʚˀʘ Mirrl ees, ʢʦʿʠ ʿʝ 1971. ʛʦʜʠʥʝ ʨʘʟʚʠʦ 

ʬʦʨʤʘʣʥʠ ʤʦʜʝʣ ʦʧʪʠʤʘʣʥʦʛ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ, ʫʩʧʦʩʪʘʚʠʚʰʠ ʩʪʘʥʜʘʨʜʥʫ ʦʩʥʦʚʫ 

ʟʘ ʘʥʘʣʠʟʫ ʧʨʘʚʝʜʥʦʩʪʠ ʫ ʧʦʨʝʩʢʦʿ ʧʦʣʠʪʠʮʠ. Mirr lees ʿʝ ʧʦʰʘʦ ʦʜ ʧʨʝʪʧʦʩʪʘʚʢʝ ʜʘ 

ʚʣʘʜʘ ʥʝ ʤʦʞʝ ʜʠʨʝʢʪʥʦ ʧʦʩʤʘʪʨʘʪʠ ʧʨʦʜʫʢʪʠʚʥʦʩʪ ʧʦʿʝʜʠʥʮʘ, ʪʝ ʢʦʥʩʪʨʫʠʰʝ 

ʦʧʪʠʤʘʣʥʫ ʧʦʨʝʩʢʫ ʩʪʨʫʢʪʫʨʫ ʢʦʿʘ ʤʘʢʩʠʤʠʟʫʿʝ ʜʨʫʰʪʚʝʥʦ ʙʣʘʛʦʩʪʘˁʝ ʫʟ 

ʧʦʰʪʦʚʘˁʝ ʧʦʜʩʪʠʮʘʿʥʠʭ ʦʛʨʘʥʠʯʝˁʘ. ʋʧʨʘʚʦ ˁʝʛʦʚ ʨʘʜ ʧʨʝʜʩʪʘʚˀʘ ʧʨʝʢʨʝʪʥʠʮʫ 

ʫ ʪʝʦʨʠʿʠ ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ ʿʝʨ ʠʥʪʝʛʨʠʰʝ ʪʝʦʨʠʿʫ ʧʦʜʩʪʠʮʘʿʘ ʫ ʘʥʘʣʠʟʠ 

ʨʝʜʠʩʪʨʠʙʫʪʠʚʥʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ. ɿʘʢˀʫʯʮʠ ʢʦʿʝ ʠʟʚʦʜʠ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʦʥʘʿ ʜʘ 

ʦʧʪʠʤʘʣʥʘ ʤʘʨʛʠʥʘʣʥʘ ʧʦʨʝʩʢʘ ʩʪʦʧʘ ʟʘ ʚʠʩʦʢʝ ʜʦʭʦʪʢʝ ʥʝ ʪʨʝʙʘ ʥʫʞʥʦ ʙʠʪʠ 100%, 

ʠʤʘʣʠ ʩʫ ʜʫʙʦʢ ʫʪʠʮʘʿ ʥʘ ʩʘʚʨʝʤʝʥʦ ʨʘʟʫʤʝʚʘˁʝ ʧʨʘʚʝʜʥʦʩʪʠ ʠ ʝʬʠʢʘʩʥʦʩʪʠ ʫ 

ʦʧʦʨʝʟʠʚʘˁʫ. ʌʦʨʤʫʣʘ ʦʧʪʠʤʘʣʥʝ ʤʘʨʛʠʥʘʣʥʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʢʦʿʫ ʿʝ ʠʟʚʝʦ Mirrl ees 

(1971) ʤʦʞʝ ʩʝ ʟʘʧʠʩʘʪʠ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

 

Ὕᾀ
ρ Ὃᾀ

ρ Ὃᾀ  ‐ᾀ
 

           (2.4) 

 

ʛʜʝ Ὕᾀ ʧʨʝʜʩʪʘʚˀʘ ʦʧʨʠʤʘʣʥʫ ʤʘʨʛʠʥʘʣʥʫ ʧʦʨʝʩʢʫ ʩʪʦʧʫ ʟʘ ʜʦʭʦʜʘʢ ᾀȠ Ὃᾀ 

ʧʨʝʜʩʪʘʚˀʘ ʩʦʮʠʿʘʣʥʦ ʚʨʝʜʥʦʚʘˁʝ ʜʦʭʦʪʢʘ ʧʦʿʝʜʠʥʮʘ ʩʘ ʜʦʭʦʪʢʦʤ ᾀ (ʤʘʨʛʠʥʘʣʥʘ 

ʩʪʦʧʘ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʙʣʘʛʦʩʪʘˁʘ ʯʝʩʪʦ ʦʧʘʜʘ ʩ ʨʘʩʪʦʤ ʜʦʭʦʪʢʘ); ‐ᾀ ʧʨʝʜʩʪʘʚˀʘ 

ʝʣʘʩʪʠʯʥʦʩʪ ʜʦʭʦʪʢʘ ʫ ʦʜʥʦʩʫ ʥʘ ʥʝʪʦ ʟʘʨʘʜʫ (ʧʦʢʘʟʫʿʝ ʢʦʣʠʢʦ ˀʫʜʠ ʤʝˁʘʿʫ ʩʚʦʿ 

ʜʦʭʦʜʘʢ ʫ ʦʜʛʦʚʦʨʫ ʥʘ ʧʦʨʝʟʝ). 

 

ʅʘ ʜʨʫʛʠ ʥʝʜʦʩʪʘʪʘʢ ʫʢʘʟʘʦ ʿʝ Rawls (1971). ʋʪʠʣʠʪʘʨʠʟʘʤ ʨʝʟʫʣʪʠʨʘ 

ʥʝʧʦʞʝˀʥʠʤ ʠʩʭʦʜʦʤ ʪʘʢʦ ʜʘ ʚʝ˂ʠʥʘ ʥʘʤʝ˂ʝ ʧʨʦʠʟʚʦˀʥʦ ʚʝʣʠʢʠ ʛʫʙʠʪʘʢ ʤʘˁʠʥʠ. 

ɼʨʫʛʘʯʠʿʝ ʨʝʯʝʥʦ, ʫʪʠʣʠʪʘʨʠʟʘʤ ʥʠʿʝ ʫ ʩʪʘˁʫ ʜʘ ʛʘʨʘʥʪʫʿʝ ʿʝʜʥʘʢ ʪʨʝʪʤʘʥ ʩʚʠʭ 

ʝʢʦʥʦʤʩʢʠʭ ʘʢʪʝʨʘ, ʿʝʨ ʧʦʚʝ˂ʘˁʝ ʢʦʨʠʩʥʦʩʪʠ ʩʧʦʩʦʙʥʠʿʝʛ ʝʢʦʥʦʤʩʢʦʛ ʘʢʪʝʨʘ ʤʦʞʝ 
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ʜʦʚʝʩʪʠ ʜʦ ʩʤʘˁʝˁʘ ʢʦʨʠʩʥʦʩʪʠ ʜʨʫʛʦʛ ʝʢʦʥʦʤʩʢʦʛ ʘʢʪʝʨʘ, ʥʝʟʘʚʠʩʥʦ ʦʜ ʪʦʛʘ 

ʢʦʣʠʢʦ ʿʝ ˁʝʛʦʚʘ ʩʧʦʩʦʙʥʦʩʪ ʥʠʞʘ. 

 

ʅʘ ʪʨʝ˂ʠ ʥʝʜʦʩʪʘʪʘʢ ʫʢʘʟʫʿʫ Piketty ʠ Saez (2007). ʄʘʢʩʠʤʠʟʠʨʘˁʝ ʟʙʠʨʘ 

ʫʢʫʧʥʠʭ ʢʦʨʠʩʥʦʩʪʠ ʫ ʜʨʫʰʪʚʫ ʥʝ ʜʦʚʦʜʠ ʜʦ ʞʝˀʝʥʠʭ ʝʬʝʢʘʪʘ, ʧʨʝʤʘ ʪʦʤʝ ʿʝ 

ʥʝʦʧʭʦʜʥʦ: 1) ʠʟʿʝʜʥʘʯʘʚʘʪʠ ʢʦʨʠʩʥʦʩʪ ʩʘʤʦ ʦʥʜʘ ʢʘʜʘ ʩʚʠ ʝʢʦʥʦʤʩʢʠ ʘʢʪʝʨʠ ʠʤʘʿʫ 

ʠʩʪʠ ʥʠʚʦ ʧʨʝʬʝʨʝʥʮʠʿʘ. 2) laissez-faire ʪʨʝʙʘ ʜʘ ʧʨʝʦʚʣʘʹʫʿʝ ʩʘʤʦ ʦʥʜʘ ʢʘʜʘ ʧʦʩʪʦʿʠ 

ʠʩʪʠ ʥʠʚʦ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ ʤʝʹʫ ʝʢʦʥʦʤʩʢʠʤ ʘʢʪʝʨʠʤʘ. 

 

ʏʝʪʚʨʪʠ ʥʝʜʦʩʪʘʪʘʢ ʿʝ ʚʝʟʘʥ ʟʘ ʪʘʨʛʝʪʠʨʘˁʝ. ʊʘʨʛʝʪʠʨʘˁʝ ʧʨʝʜʩʪʘʚˀʘ ʜʦʜʘʪʥʦ 

ʩʨʝʜʩʪʚʦ ʫ ʤʘʢʩʠʤʠʟʘʮʠʿʠ ʜʨʫʰʪʚʝʥʦʛ ʮʠˀʘ, ʿʝʨ ʢʦʨʠʩʪʠ ʨʝʣʝʚʘʥʪʥʝ ʢʦʨʝʣʘʮʠʿʝ 

ʠʟʤʝʹʫ ʫʦʯʝʥʠʭ ʠ ʥʝʦʧʘʞʝʥʠʭ ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʟʘ ʙʦˀʫ ʜʨʫʰʪʚʝʥʫ 

ʧʨʝʨʘʩʧʦʜʝʣʫ. ʄʝʹʫʪʠʤ, ʪʘʨʛʝʪʠʨʘˁʝ ʿʝ ʢʨʠʪʠʢʦʚʘʥʦ ʥʘ ʦʩʥʦʚʫ ʪʦʛʘ ʰʪʦ ʜʦʚʦʜʠ ʜʦ 

ʢʨʰʝˁʘ ʦʩʥʦʚʥʦʛ ʧʨʠʥʮʠʧʘ ʿʝʜʥʘʢʦʛ ʪʨʝʪʤʘʥʘ ʿʝʜʥʘʢʠʭ. ʅʘʠʤʝ, ʘʢʦ ʩʫ ʜʚʘ 

ʝʢʦʥʦʤʩʢʘ ʘʢʪʝʨʘ ʠʜʝʥʪʠʯʥʘ ʫ ʩʚʠʤ ʜʠʤʝʥʟʠʿʘʤʘ ʢʦʿʝ ʩʫ ʨʝʣʝʚʘʥʪʥʝ, ʘʣʠ ʩʝ 

ʨʘʟʣʠʢʫʿʫ ʫ ʦʜʥʦʩʫ ʥʘ ʜʠʤʝʥʟʠʿʫ ʜʫʞ ʢʦʿʝ ʩʫ ˀʫʜʠ ʪʘʨʛʝʪʠʨʘʥʠ, ʦʥʠ ʤʦʛʫ ʙʠʪʠ 

ʪʨʝʪʠʨʘʥʠ ʨʘʟʣʠʯʠʪʦ, ʠ ʥʘ ʢʨʘʿʫ ˂ʝ ʫʞʠʚʘʪʠ ʨʘʟʣʠʯʠʪʝ ʥʠʚʦʝ ʟʘʜʦʚʦˀʩʪʚʘ. Saez-ʦʚʘ 

(2001) ʠʩʪʨʘʞʠʚʘˁʘ ʜʦʧʨʠʥʝʣʘ ʩʫ ʨʘʟʚʦʿʫ ʩʘʚʨʝʤʝʥʝ ʪʝʦʨʠʿʝ ʦʧʪʠʤʘʣʥʦʛ 

ʦʧʦʨʝʟʠʚʘˁʘ ʜʦʭʦʪʢʘ. ʆʥ ʿʝ ʫ ʩʚʦʿʠʤ ʨʘʜʦʚʠʤʘ ʜʝʬʠʥʠʩʘʥʦ ʦʧʪʠʤʘʣʥʫ ʧʦʨʝʩʢʫ 

ʩʢʘʣʫ ʢʘʦ ʬʫʥʢʮʠʿʫ ʝʬʝʢʪʘ ʜʦʭʦʪʢʘ, ʝʬʝʢʪʘ ʩʫʧʩʪʠʪʫʮʠʿʝ ʠ ʦʙʣʠʢʘ ʬʫʥʢʮʠʿʝ 

ʨʘʩʧʦʜʝʣʝ ʜʦʭʦʪʢʘ. ʆʚʘʿ ʧʨʠʩʪʫʧ ʿʝ ʫʥʘʧʨʝʜʠʦ ʨʝʘʣʠʩʪʠʯʥʦʩʪ ʤʦʜʝʣʘ ʪʘʢʦ ʰʪʦ ʿʝ 

ʥʘʧʫʩʪʠʦ ʧʨʝʪʧʦʩʪʘʚʢʫ ʦ ʭʦʤʦʛʝʥʠʤ ʧʨʝʬʝʨʝʥʮʠʘʿʤʘ. Saez (2001) ʿʝ ʠʜʝʥʪʠʬʠʢʦʚʘʦ 

ʦʧʪʠʤʘʣʥʫ ʣʠʥʝʘʨʥʫ ʬʫʥʢʮʠʿʫ ʦʧʦʨʝʟʠʚʘˁʘ ʚʠʩʦʢʠʭ ʜʦʭʦʜʘʢʘ, ʢʘʦ ʠ ʦʧʰʪʝ 

ʦʧʪʠʤʘʣʥʝ ʧʦʨʝʩʢʝ ʩʢʘʣʝ ʠ ʬʫʥʢʮʠʿʝ ʝʣʘʩʪʠʯʥʦʩʪʠ ʟʘʨʘʜʘ ʫ ʦʜʥʦʩʫ ʥʘ ʧʦʨʝʩʢʝ 

ʩʪʦʧʝ. ʊʘʢʦʹʝ, ʠʩʪʨʘʞʠʦ ʿʝ ʫʪʠʮʘʿ ʝʢʩʪʝʥʟʠʚʥʝ ʠ ʠʥʪʝʥʟʠʚʥʝ ʝʣʘʩʪʠʯʥʦʩʪʠ ʧʦʥʫʜʝ 

ʨʘʜʘ (Arsiĺ ʠ RanĽeloviĺ, 2017). 

 

1.2.2 ʄʦʜʝʣʠ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʫ ʩʘʚʨʝʤʝʥʠʤ ʜʨʞʘʚʘʤʘ 

 

ʋ ʝʢʦʥʦʤʩʢʦʿ ʪʝʦʨʠʿʠ ʧʦʩʪʦʿʝ ʙʨʦʿʥʠ ʤʦʜʝʣʠ ʦʧʪʠʤʘʣʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ ʠ ʩʪʝʧʝʥ 

ʩʘʛʣʘʩʿʘ ʤʝʹʫ ʢʨʝʘʪʦʨʠʤʘ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʿʝ ʨʝʣʘʪʠʚʥʦ ʤʘʣʠ. ʋʧʨʘʚʦ ʪʘʢʚʝ 

ʦʢʦʣʥʦʩʪʠ ʦʙʿʘʰˁʘʚʘʿʫ ʧʨʠʤʝʥʫ ʨʘʟʣʠʯʠʪʠʭ ʢʦʥʮʝʧʘʪʘ ʢʘʜʘ ʿʝ ʨʝʯ ʦ ʦʧʦʨʝʟʠʚʘˁʫ 

ʜʦʭʦʪʢʘ ʛʨʘʹʘʥʘ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ. ʀʧʘʢ, ʥʘ ʦʩʥʦʚʫ ʦʧʰʪʠʭ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʧʨʠʤʝˁʝʥʠ ʢʦʥʮʝʧʪʠ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʫ ʩʘʚʨʝʤʝʥʠʤ 

ʜʨʞʘʚʘʤʘ ʤʦʛʫ ʩʝ ʛʨʫʧʠʩʘʪʠ ʫ ʪʨʠ ʦʧʰʪʘ ʤʦʜʝʣʘ: (1) ʩʠʥʪʝʪʠʯʢʠ; (2) 

ʧʨʦʧʦʨʮʠʦʥʘʣʥʠ; (3) ʜʫʘʣʥʠ (RanĽeloviĺ, 2020). 
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ʉʠʥʪʝʪʠʯʢʠ ʤʦʜʝʣ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʿʝ ʟʘʩʥʦʚʘʥ ʠʟʤʝʹʫ ʦʩʪʘʣʦʛ ʥʘ 

ɽ˅ʚʦʨʪʦʚʦʤ ʤʦʜʝʣʫ ʦʧʪʠʤʘʣʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ (ʢʦʜ ʢʦʛ ʩʫ ʩʪʦʧʝ 100% ʟʘ ʩʚʝ ʦʥʝ ʢʦʿʠ 

ʠʤʘʿʫ ʜʦʭʦʜʘʢ ʠʟʥʘʜ ʧʨʦʩʝʢʘ), ʢʘʦ ʠ ʥʘ ʰʠʨʝʤ ʩʢʫʧʫ ʩʘʚʨʝʤʝʥʠʭ ʪʝʦʨʠʿʘ ʠ 

ʢʦʥʮʝʧʘʪʘ ʧʨʝʤʘ ʢʦʤ ʙʠ ʦʧʦʨʝʟʠʚʘˁʝ ʪʨʝʙʘʣʦ ʜʘ ʙʫʜʝ ʧʨʦʛʨʝʩʠʚʥʦ. ʇʨʝʤʘ 

ʨʘʟʤʘʪʨʘʥʦʤ ʤʦʜʝʣʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ ʧʦʿʝʜʠʥʮʠ ʠ ʧʦʨʦʜʠʮʝ ʩʝ ʩʤʘʪʨʘʿʫ 

ʧʦʨʝʩʢʠʤ ʦʙʚʝʟʥʠʮʠʤʘ. ʋʢʫʧʘʥ ʧʨʠʭʦʜ ʫʤʘˁʝʥ ʟʘ ʩʪʘʥʜʘʨʜʥʝ ʠ ʥʝʩʪʘʥʜʘʨʜʥʝ 

ʦʜʙʠʪʢʝ ʯʠʥʠ ʧʦʨʝʩʢʫ ʦʩʥʦʚʠʮʫ, ʜʦʢ ʿʝ ʧʨʝʜʤʝʪ ʦʧʦʨʝʟʠʚʘˁʘ ʰʠʨʦʢʦ ʜʝʬʠʥʠʩʘʥ 

ʪʘʢʦ ʜʘ ʦʙʫʭʚʘʪʘ ʧʨʠʭʦʜʝ ʦʜ ʢʘʧʠʪʘʣʘ ʠ ʦʜ ʨʘʜʘ. ʇʦʨʝʩʢʘ ʩʪʦʧʘ ʥʘ ʦʧʦʨʝʟʠʚʠ 

ʧʨʠʭʦʜ ʿʝ ʧʨʦʛʨʝʩʠʚʥʘ. ʂʘʜʘ ʩʝ ʦʧʦʨʝʟʠʚʠ ʜʦʭʦʜʘʢ ʧʨʠʙʣʠʞʠ ʿʝʜʥʦʿ ʪʨʝ˂ʠʥʠ ʜʦ 

ʧʦʣʦʚʠʥʝ ʥʘʮʠʦʥʘʣʥʝ ʠʟʥʘʜ ʧʨʦʩʝʯʥʝ ʧʣʘʪʝ, ʛʨʘʥʠʯʥʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʧʦʯʠˁʫ ʜʘ 

ʨʘʩʪʫ. ʈʘʩʧʦʥ ʥʘʿʚʝ˂ʠʭ ʛʨʘʥʠʯʥʠʭ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʿʝ ʦʜ 40% ʜʦ 60%. ʇʨʝʜʥʦʩʪʠ 

ʦʚʦʛ ʤʦʜʝʣʘ ʧʨʦʠʟʣʘʟʝ ʠʟ ʿʝʜʥʘʢʦʛ ʪʨʝʪʤʘʥʘ ʩʚʠʭ ʜʦʭʦʜʘʢʘ (ʭʦʨʠʟʦʥʪʘʣʥʘ 

ʧʨʘʚʠʯʥʦʩʪ) ʠ ʧʨʦʛʨʝʩʠʚʥʠʭ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ (ʚʝʨʪʠʢʘʣʥʘ ʧʨʘʚʠʯʥʦʩʪ). ʅʝʜʦʩʪʘʪʘʢ 

ʩʝ ʦʛʣʝʜʘ ʫ ʚʠʩʦʢʠʤ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʤ ʪʨʦʰʢʦʚʠʤʘ ʢʦʿʠ ʦʚʘʿ ʤʦʜʝʣ ʠʟʠʩʢʫʿʝ ʫʩʣʝʜ 

ʩʚʦʿʝ ʩʣʦʞʝʥʦʩʪʠ. ʊʘʢʦʹʝ, ʧʨʠʤʝʥʘ ʧʨʦʛʨʝʩʠʚʥʠʭ ʩʪʦʧʘ ʜʝʩʪʠʤʫʣʠʰʝ ʦʙʨʘʟʦʚʘˁʝ, 

ʨʘʜ ʠ ʧʨʝʜʫʟʝʪʥʠʰʪʚʦ. 

 

ʇʨʦʧʦʨʮʠʦʥʘʣʥʠ ʧʦʨʝʟ ʥʘ ʜʦʭʦʜʘʢ - ʋ ʢʦʥʪʝʢʩʪʫ ʛʣʦʙʘʣʠʟʘʮʠʿʝ, ʨʘʟʚʠʿʝʥ ʿʝ ʩʚʝ 

ʚʝ˂ʠ ʙʨʦʿ ʤʦʜʝʣʘ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʢʦʿʠ ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʧʨʠʤʝʥʫ 

ʿʝʜʠʥʩʪʚʝʥʝ ʤʘʨʛʠʥʘʣʥʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ, ʥʝʟʘʚʠʩʥʝ ʦʜ ʥʠʚʦʘ ʜʦʭʦʪʢʘ, ʫ ʮʠˀʫ 

ʧʨʦʤʦʚʠʩʘˁʘ ʤʝʹʫʥʘʨʦʜʥʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ. ʆʚʝ ʚʨʩʪʝ ʧʦʨʝʟʘ ʩʫ ʧʦʟʥʘʪʝ ʢʘʦ 

ʧʨʦʧʦʨʮʠʦʥʘʣʥʠ ʧʦʨʝʟʠ ʥʘ ʜʦʭʦʜʘʢ (flat tax), ʠʘʢʦ ʟʘʧʨʘʚʦ ʤʦʛʫ ʙʠʪʠ ʠʥʜʠʨʝʢʪʥʦ 

ʧʨʦʛʨʝʩʠʚʥʠ ʿʝʨ ʧʨʠʭʦʜʠ ʠʩʧʦʜ ʦʜʨʝʹʝʥʦʛ ʥʠʚʦʘ ʥʠʩʫ ʦʧʦʨʝʟʦʚʘʥʠ. ʉʪʦʛʘ ʠʘʢʦ ʿʝ 

ʛʨʘʥʠʯʥʘ ʧʦʨʝʩʢʘ ʩʪʦʧʘ ʢʦʥʩʪʘʥʪʥʘ, ʧʨʦʩʝʯʥʘ ʧʦʨʝʩʢʘ ʩʪʦʧʘ ʨʘʩʪʝ ʩʘ ʨʘʩʪʦʤ 

ʜʦʭʦʪʢʘ. ʇʦʨʝʩʢʠ ʦʙʚʝʟʥʠʢ ʿʝ ʥʘʿʯʝʰ˂ʝ ʧʦʿʝʜʠʥʘʮ. ʊʝʦʨʠʿʩʢʠ ʧʨʝʜʤʝʪ ʦʧʦʨʝʟʠʚʘˁʘ 

ʫ ʦʢʚʠʨʫ ʦʚʦʛ ʤʦʜʝʣʘ ʿʝ ʩʘʤʦ ʜʦʭʦʜʘʢ ʦʜ ʨʘʜʘ, ʘʣʠ ʩʝ ʫ ʧʨʘʢʩʠ ʯʝʰ˂ʝ ʦʧʦʨʝʟʫʿʫ ʠ 

ʜʦʭʦʮʠ ʦʜ ʢʘʧʠʪʘʣʘ (ʜʠʚʠʜʝʥʜʝ, ʢʘʤʘʪʝ). ʇʦʨʝʩʢʘ ʦʩʥʦʚʠʮʘ, ʧʨʝʜʩʪʘʚˀʘ ʫʢʫʧʘʥ 

ʧʨʠʭʦʜ ʫʤʘˁʝʥ ʟʘ ʫʥʠʚʝʨʟʘʣʥʠ ʥʝʦʧʦʨʝʟʠʚʠ ʠʟʥʦʩ, a ʿ ʝʜʠʥʩʪʚʝʥʘ ʛʨʘʥʠʯʥʘ ʧʦʨʝʩʢʘ 

ʩʪʦʧʘ ʩʝ ʧʨʠʤʝˁʫʿʝ ʥʘ ʜʦʭʦʜʘʢ ʠʟʥʘʜ ʥʝʦʧʦʨʝʟʠʚʦʛ ʤʠʥʠʤʫʤʘ. ʇʦʟʠʪʠʚʥʠ ʘʩʧʝʢʪʠ 

ʦʚʦʛ ʤʦʜʝʣʘ ʩʫ (Hall ʠ Rabushka, 2013): (ʘ) ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʘ ʿʝʜʥʦʩʪʘʚʥʦʩʪ ʫʩʣʝʜ 

ʧʨʠʤʝʥʝ ʿʝʜʠʥʩʪʚʝʥʝ ʛʨʘʥʠʯʥʝ ʩʪʦʧʝ; (ʙ) ʫʢˀʫʯʠʚʘˁʝ ʩʚʠʭ ʜʦʭʦʜʘʢʘ, ʙʝʟ 

ʦʜʦʙʨʘʚʘˁʘ ʦʜʙʠʪʘʢʘ, ʯʠʥʠ ʦʚʘʿ ʤʦʜʝʣ ʭʦʨʠʟʦʥʪʘʣʥʦ ʧʨʘʚʠʯʥʠʤ, ʿʝʨ ʧʦʿʝʜʠʥʮʠ ʩʘ 

ʠʩʪʠʤ ʥʠʚʦʦʤ ʜʦʭʦʪʢʘ ʠʤʘʿʫ ʠʩʪʠ ʧʦʨʝʩʢʠ ʪʨʝʪʤʘʥ, ʤʝʹʫʪʠʤ, ʧʨʠʥʮʠʧ 

ʭʦʨʠʟʦʥʪʘʣʥʝ ʧʨʘʚʠʯʥʦʩʪʠ ʿʝ ʥʘʨʫʰʝʥ ʫʢʦʣʠʢʦ ʩʝ ʜʦʭʦʮʠ ʦʜ ʢʘʧʠʪʘʣʘ ʥʝ ʦʧʦʨʝʟʫʿʫ 

ʠʣʠ ʩʝ ʦʧʦʨʝʟʫʿʫ ʧʦ ʜʨʫʛʘʯʠʿʦʿ ʩʪʦʧʠ ʥʝʛʦ ʜʦʭʦʮʠ ʦʜ ʨʘʜʘ; (ʚ) ʤʘˁʘ ʜʝʩʪʠʤʫʣʘʮʠʿʘ 

ʥʘ ʨʘʜ, ʰʪʝʜˁʫ, ʠʥʚʝʩʪʠʮʠʿʝ, ʫʩʣʝʜ ʥʠʩʢʠʭ ʛʨʘʥʠʯʥʠʭ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ. ʅʝʜʦʩʪʘʪʘʢ 

ʦʚʦʛ ʤʦʜʝʣʘ ʦʧʦʨʝʟʠʚʘˁʘ ʿʝ ʤʘˁʘ ʧʨʦʛʨʝʩʠʚʥʦʩʪ, ʰʪʦ ʩʝ ʥʝʛʘʪʠʚʥʦ ʦʜʨʘʞʘʚʘ ʥʘ 

ʚʝʨʪʠʢʘʣʥʫ ʧʨʘʚʠʯʥʦʩʪ. 
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ɼʫʘʣʥʠ ʧʦʨʝʟ ʥʘ ʜʦʭʦʜʘʢ - ɿʙʦʛ ʟʥʘʯʘʿʥʦʛ ʧʦʨʘʩʪʘ ʤʦʙʠʣʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʠʟʘʟʚʘʥʦʛ 

ʛʣʦʙʘʣʠʟʘʮʠʿʦʤ, ʝʣʘʩʪʠʯʥʦʩʪ ʧʦʥʫʜʝ ʢʘʧʠʪʘʣʘ ʫ ʦʜʥʦʩʫ ʥʘ ʧʨʠʥʦʩ ʿʝ ʥʘʜʤʘʰʠʣʘ 

ʝʣʘʩʪʠʯʥʦʩʪ ʧʦʥʫʜʝ ʨʘʜʘ ʫ ʦʜʥʦʩʫ ʥʘ ʥʝʪʦ ʧʣʘʪʝ (Sørensen, 2005). ʆʧʦʨʝʟʠʚʘˁʝ 

ʜʦʭʦʪʢʘ ʦʜ ʢʘʧʠʪʘʣʘ ʧʦ ʚʠʩʦʢʠʤ ʧʦʨʝʩʢʠʤ ʩʪʦʧʘʤʘ ʠʤʘ ʟʥʘʯʘʿʘʥ ʫʪʠʮʘʿ ʥʘ ʦʜʣʠʚ 

ʢʘʧʠʪʘʣʘ ʿʝʨ ʧʦʨʝʟ ʥʘ ʜʦʭʦʜʘʢ ʩʤʘˁʫʿʝ ʧʨʠʥʦʩ ʥʘ ʢʘʧʠʪʘʣ. ʊʘʢʦ ʿʝ 1980-ʠʭ ʛʦʜʠʥʘ 

ʫʚʝʜʝʥ ʜʫʘʣʥʠ ʩʠʩʪʝʤ ʦʧʦʨʝʟʠʚʘˁʘ ʫ ʥʘʩʪʦʿʘˁʫ ʜʘ ʩʝ ʩʧʨʝʯʠ ʦʜʣʠʚ ʢʘʧʠʪʘʣʘ, ʰʪʦ 

ʟʥʘʯʠ ʜʘ ʿʝ ʧʨʠʭʦʜ ʦʜ ʢʘʧʠʪʘʣʘ ʙʠʦ ʧʦʜʣʦʞʘʥ ʥʠʞʝʤ ʧʦʨʝʟʫ ʥʝʛʦ ʧʨʠʭʦʜʠ ʦʜ ʨʘʜʘ, 

ʢʦʿʠ ʩʣʫʞʠ ʢʘʦ ʦʩʥʦʚʘ ʟʘ ʠʥʚʝʩʪʠʮʠʿʝ. ɼʝʬʠʥʠʮʠʿʘ ʧʦʨʝʩʢʦʛ ʦʙʚʝʟʥʠʢʘ ʫ ʜʫʘʣʥʦʤ 

ʩʠʩʪʝʤʫ ʦʧʦʨʝʟʠʚʘˁʘ ʧʨʝʫʟʠʤʘ ʩʝ ʠʟ ʧʨʝʪʭʦʜʥʘ ʜʚʘ ʤʦʜʝʣʘ. ʋ ʥʝʢʠʤ ʝʢʦʥʦʤʠʿʘʤʘ 

ʩʝ ʦʧʦʨʝʟʫʿʝ ʩʘʤʦ ʧʦʿʝʜʠʥʘʮ, ʜʦʢ ʿʝ ʫ ʜʨʫʛʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʧʨʠʩʫʪʘʥ ʧʨʠʩʪʫʧ 

ʟʘʿʝʜʥʠʯʢʦʛ ʦʧʦʨʝʟʠʚʘˁʘ ʜʦʭʦʪʢʘ ʧʦʨʦʜʠʮʝ (Haan ʠ Navarro, 2008). ʇʨʝʜʤʝʪ 

ʦʧʦʨʝʟʠʚʘˁʘ ʩʝ ʤʦʞʝ ʧʦʜʝʣʠʪʠ ʫ ʜʚʝ ʛʨʫʧʝ: ʜʦʭʦʪʢʝ ʦʜ ʨʘʜʘ ʠ ʜʦʭʦʪʢʝ ʦʜ ʢʘʧʠʪʘʣʘ. 

ʆʩʥʦʚʠʮʘ ʟʘ ʦʧʦʨʝʟʠʚʘˁʝ ʜʦʭʦʪʢʘ ʦʜ ʨʘʜʘ ʧʨʝʜʩʪʘʚˀʘ ʟʘʨʘʹʝʥʠ ʜʦʭʦʜʘʢ ʫʤʘˁʝʥ ʟʘ 

ʪʨʦʰʢʦʚʝ ʢʦʿʠ ʩʫ ʧʦʚʝʟʘʥʠ ʩʘ ˁʝʛʦʚʠʤ ʩʪʠʮʘˁʝʤ, ʜʦʜʘʪʥʦ ʫʤʘˁʝʥ ʥʝʩʪʘʥʜʘʨʜʥʠʤ 

ʦʜʙʠʮʠʤʘ ʢʦʿʠ ʩʫ ʜʦʟʚʦˀʝʥʠ ʫ ʥʝʢʠʤ ʟʝʤˀʘʤʘ (ʘʣʠ ʤʘˁʝ ʥʝʛʦ ʫ ʩʠʥʪʝʪʠʯʢʦʤ 

ʤʦʜʝʣʫ). ʅʘ ʦʧʦʨʝʟʠʚʠ ʜʦʭʦʜʘʢ ʦʜ ʨʘʜʘ ʧʨʠʤʝˁʫʿʝ ʩʝ ʧʨʦʛʨʝʩʠʚʥʘ ʩʪʦʧʘ, ʜʦʢ ʩʝ 

ʜʦʭʦʜʘʢ ʦʜ ʢʘʧʠʪʘʣʘ ʦʧʦʨʝʟʫʿʝ ʧʦ ʧʨʦʧʦʨʮʠʦʥʘʣʥʠʤ ʩʪʦʧʘʤʘ. ʇʨʝʜʥʦʩʪ ʜʫʘʣʥʦʛ 

ʦʧʦʨʝʟʠʚʘˁʘ ʩʝ ʦʛʣʝʜʘ ʫ ʙʣʘʞʝʤ ʦʧʦʨʝʟʠʚʘˁʫ ʢʘʧʠʪʘʣʘ ʰʪʦ ʧʦʜʩʪʠʮʘʿʥʦ ʫʪʠʯʝ ʥʘ 

ʰʪʝʜˁʫ ʠ ʠʥʚʝʩʪʠʮʠʿʝ, ʢʘʦ ʠ ʥʘ ʜʫʛʦʨʦʯʥʠ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ. ʅʝʛʘʪʠʚʥʠ ʘʩʧʝʢʪ ʦʚʦʛ 

ʤʦʜʝʣʘ ʿʝʩʪʝ ʥʘʨʫʰʘʚʘˁʝ ʭʦʨʠʟʦʥʪʘʣʥʝ ʧʨʘʚʠʯʥʦʩʪʠ, ʜʠʬʝʨʝʥʮʠʨʘˁʝʤ ʜʦʭʦʜʘʢʘ 

ʦʜ ʨʘʜʘ ʠ ʢʘʧʠʪʘʣʘ. ʊʘʢʦʹʝ, ʙʣʘʞʝ ʦʧʦʨʝʟʠʚʘˁʝ ʢʘʧʠʪʘʣʘ, ʥʘʨʫʰʘʚʘ ʠ ʚʝʨʪʠʢʘʣʥʫ 

ʧʨʘʚʠʯʥʦʩʪ, ʪʠʤʝ ʰʪʦ ʩʝ ʢʘʧʠʪʘʣʥʠ ʜʦʭʦʜʘʢ ʦʧʦʨʝʟʫʿʝ ʧʨʦʧʦʨʮʠʦʥʘʣʥʦ ʠ ʯʝʩʪʦ ʧʦ 

ʥʠʞʦʿ ʩʪʦʧʠ ʦʜ ʜʦʭʦʪʢʘ ʦʜ ʨʘʜʘ, ʰʪʦ ʧʦʛʦʜʫʿʝ ʚʠʩʦʢʦ ʜʦʭʦʜʦʚʥʠʤ ʛʨʫʧʘʤʘ ʢʦʿʝ ʚʝ˂ʠ 

ʜʝʦ ʧʨʠʭʦʜʘ ʦʩʪʚʘʨʫʿʫ ʢʨʦʟ ʢʘʧʠʪʘʣ (ʜʠʚʠʜʝʥʜʝ, ʨʝʥʪʝ, ʢʘʤʘʪʝ). ʅʘ ʪʘʿ ʥʘʯʠʥ, ʠʘʢʦ 

ʩʠʩʪʝʤ ʜʝʣʫʿʝ ʝʬʠʢʘʩʥʦ, ʫʢʫʧʥʦ ʧʦʨʝʩʢʦ ʦʧʪʝʨʝ˂ʝˁʝ ʦʧʘʜʘ ʩʘ ʨʘʩʪʦʤ ʜʦʭʦʪʢʘ, ʰʪʦ 

ʿʝ ʩʫʧʪʨʦʪʥʦ ʥʘʯʝʣʫ ʜʘ ʦʥʠ ʢʦʿʠ ʚʠʰʝ ʟʘʨʘʹʫʿʫ ʪʨʝʙʘ ʜʘ ʩʥʦʩʝ ʩʨʘʟʤʝʨʥʦ ʚʝ˂ʠ ʪʝʨʝʪ. 

ʊʦ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ ʨʝʛʨʝʩʠʚʥʠʭ ʝʬʝʢʘʪʘ ʫʥʫʪʘʨ ʚʠʰʠʭ ʜʝʮʠʣʘ ʨʘʩʧʦʜʝʣʝ ʜʦʭʦʪʢʘ. 

 

1.3 ʀʥʜʠʨʝʢʪʥʦ ʦʧʦʨʝʟʠʚʘˁʝ: ʦʧʦʨʝʟʠʚʘˁʝ ʧʦʪʨʦʰˁʝ 

 

ʌʠʣʦʟʦʬʩʢʦ ʧʦʨʝʢʣʦ ʧʦʨʝʟʘ ʥʘ ʧʦʪʨʦʰˁʫ ʤʦʞʝ ʩʝ ʧʨʘʪʠʪʠ ʦʜ ʊʦʤʘʩʘ ʍʦʙʩʘ: 

Ăɱʝʜʥʘʢʦʩʪ ʥʘʤʝʪʘˁʘ ʩʝ ʩʘʩʪʦʿʠ ʧʨʝ ʫ ʿʝʜʥʘʢʦʩʪʠ ʦʥʦʛʘ ʰʪʦ ʩʝ ʢʦʥʟʫʤʠʨʘ, ʥʝʛʦ 

ʫ ʙʦʛʘʪʩʪʚʫ ʦʩʦʙʘ ʢʦʿʝ ʢʦʥʟʫʤʠʨʘʿʫ ʠʩʪʦñ, ʰʪʦ ʿʝ ʥʘʧʠʩʘʦ ʫ ʩʚʦʤ ʜʝʣʫ ʧʨʝ 350 

ʛʦʜʠʥʘ. ɳʝʛʦʚʦ ʩʪʘʥʦʚʠʰʪʝ ʿʝ ʧʦʯʠʚʘʣʦ ʥʘ ʦʙʨʘʟʣʦʞʝˁʫ ʜʘ ʩʫ ʧʦʨʝʟʠ Ăʥʝʦʧʭʦʜʘʥ 

ʪʨʦʰʘʢ ʟʘ ʜʨʞʘʚʥʫ ʟʘʰʪʠʪʫ ʧʨʘʚʘ ʥʘ ʫʞʠʚʘˁʝ ʫ ʞʠʚʦʪʫñ. ʇʦʪʨʦʰˁʘ ʪʨʝʙʘ ʜʘ 

ʩʣʫʞʠ ʢʘʦ ʦʩʥʦʚʘ ʟʘ ʧʦʨʝʟʝ ʿʝʨ ʿʝ Ăʩʧʦˀʘʰˁʠ ʠʟʨʘʟ ʩʨʝ˂ʝ ʫ ʞʠʚʦʪʫñ. ʋ ʩʢʦʨʠʿʝ 

ʚʨʝʤʝ, ʀʥʩʪʠʪʫʪ ʟʘ ʬʠʩʢʘʣʥʝ ʩʪʫʜʠʿʝ (1973) ʛʦʜʠʥʝ ʫ ʋʿʝʜʠˁʝʥʦʤ ʂʨʘˀʝʚʩʪʚʫ ʠ 
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ʄʠʥʠʩʪʘʨʩʪʚʦ ʬʠʥʘʥʩʠʿʘ ʉɸɼ (1977) ʠʟʥʝʣʠ ʩʫ ʩʥʘʞʘʥ ʘʨʛʫʤʝʥʪ8 ʟʘ ʦʧʦʨʝʟʠʚʘˁʝ 

ʧʦʪʨʦʰˁʝ. ʋʧʨʢʦʩ ʦʚʠʤ ʧʨʝʜʣʦʟʠʤʘ ʜʘ ʠʥʜʠʨʝʢʪʥʠ ʧʦʨʝʟʠ ʦʩʪʚʘʨʝ ʚʝ˂ʠ ʙʠʣʘʥʩʥʠ 

ʟʥʘʯʘʿ, ʥʠʿʝʜʥʘ ʟʝʤˀʘ ʥʠʿʝ ʩʚʦʿ ʧʦʨʝʩʢʠ ʩʠʩʪʝʤ ʫ ʧʦʪʧʫʥʦʩʪʠ ʧʨʝʫʩʤʝʨʠʣʘ ʥʘ 

ʧʦʪʨʦʰˁʫ. ʀʧʘʢ, ʫ ʩʢʣʘʜʫ ʩʘ ʪʠʤ, ʜʦʰʣʦ ʿʝ ʜʦ ʟʥʘʯʘʿʥʝ ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ ʦʜ 

ʦʧʦʨʝʟʠʚʘˁʘ ʜʦʭʦʪʢʘ ʢʘ ʦʧʦʨʝʟʠʚʘˁʫ ʧʦʪʨʦʰˁʝ ʥʘ ʚʠʰʝ ʥʘʯʠʥʘ ʫ ʧʦʩʣʝʜˁʠʭ 

ʥʝʢʦʣʠʢʦ ʜʝʮʝʥʠʿʘ. ʇʨʚʦ, 1967. ʛʦʜʠʥʝ, ɽʚʨʦʧʩʢʘ ʟʘʿʝʜʥʠʮʘ (ɽɿ) ʿʝ ʜʦʥʝʣʘ ʜʚʝ 

ʜʠʨʝʢʪʠʚʝ ʢʦʿʝ ʦʙʘʚʝʟʫʿʫ ʧʨʠʤʝʥʫ ʇɼɺ ʥʘ ʩʚʝ ʯʣʘʥʠʮʝ ɽɿ. ʉʭʦʜʥʦ ʪʦʤʝ, 

ʧʨʦʧʦʨʮʠʿʘ ʧʦʨʝʟʘ ʥʘ ʧʦʪʨʦʰˁʫ ʠ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʩʝ ʧʨʦʤʝʥʠʣʘ ʜʦ ʪʝ ʤʝʨʝ ʜʘ 

ʧʦʨʝʟʠ ʥʘ ʧʦʪʨʦʰˁʫ (ʇɼɺ, ʘʢʮʠʟʝ, ʠʪʜ.) ʯʠʥʝ 15ï25% ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʫ ɽɿ. 

ɼʨʫʛʦ, ʜʦʰʣʦ ʿʝ ʜʦ ʦʛʨʦʤʥʦʛ ʧʦʨʘʩʪʘ ʧʝʥʟʠʿʩʢʠʭ ʧʨʦʛʨʘʤʘ ʩʘ ʜʝʬʠʥʠʩʘʥʠʤ 

ʜʦʧʨʠʥʦʩʠʤʘ ʠ ʜʨʫʛʠʭ ʧʨʦʛʨʘʤʘ ʰʪʝʜˁʝ ʩʘ ʦʜʣʦʞʝʥʠʤ ʧʦʨʝʟʦʤ ʫ ʉʿʝʜʠˁʝʥʠʤ 

ɸʤʝʨʠʯʢʠʤ ɼʨʞʘʚʘʤʘ (ʉɸɼ) ʠ ʜʨʫʛʠʤ ʠʥʜʫʩʪʨʠʿʘʣʠʟʦʚʘʥʠʤ ʟʝʤˀʘʤʘ. ʊʨʝʥʫʪʥʝ 

ʧʨʦʮʝʥʝ ʩʫ ʜʘ ʩʝ ʦʢʚʠʨʥʦ 50 ʧʨʦʮʝʥʘʪʘ ʣʠʯʥʝ ʰʪʝʜˁʝ ʫ ʉɸɼ ʝʬʝʢʪʠʚʥʦ ʦʧʦʨʝʟʫʿʝ, 

ʦʜʥʦʩʥʦ, ʠʤʘ ʩʣʠʯʘʥ ʪʨʝʪʤʘʥ ʢʘʦ ʧʦʨʝʟ ʥʘ ʧʦʪʨʦʰˁʫ (Metcalf, 1995; 1999). 

 

ʇʦʩʪʦʿʝ ʪʨʠ ʛʣʘʚʥʘ ʨʘʟʣʦʛʘ ʟʙʦʛ ʢʦʿʠʭ ʤʥʦʛʠ ʝʢʦʥʦʤʠʩʪʠ ʧʨʝʜʣʘʞʫ ʚʝ˂ʝ ʦʩʣʘˁʘˁʝ 

ʥʘ ʦʧʦʨʝʟʠʚʘˁʝ ʧʦʪʨʦʰˁʝ ʫ ʦʜʥʦʩʫ ʥʘ ʜʠʨʝʢʪʥʝ ʧʦʨʝʩʢʝ ʦʙʣʠʢʝ ʫʩʣʝʜ: 

ʿʝʜʥʦʩʪʘʚʥʦʩʪʠ, ʝʬʠʢʘʩʥʦʩʪʠ ʠ ʧʨʘʚʠʯʥʦʩʪʠ. ʉʫʰʪʠʥʩʢʠ ʘʨʛʫʤʝʥʪ ʟʘ ʿʝʜʥʦʩʪʘʚʥʦʩʪ 

ʿʝ ʜʘ ʿʝ ʧʨʠʭʦʜ ʪʝʰʢʦ, ʘʢʦ ʥʝ ʠ ʥʝʤʦʛʫ˂ʝ, ʧʨʝʮʠʟʥʦ ʠʟʤʝʨʠʪʠ, ʜʦʢ ʿʝ ʤʝʨʝˁʝ 

ʧʦʪʨʦʰˁʝ ʨʝʣʘʪʠʚʥʦ ʿʝʜʥʦʩʪʘʚʥʦ. ʋʧʨʘʚʦ ʥʘʿʚʝ˂ʠ ʜʝʦ ʩʣʦʞʝʥʦʩʪʠ ʩʘʜʘʰˁʝʛ 

ʩʠʩʪʝʤʘ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʧʨʦʠʟʣʘʟʠ ʠʟ ʧʦʪʨʝʙʝ ʤʝʨʝˁʘ ʜʦʭʦʪʢʘ, ʘʤʦʨʪʠʟʘʮʠʿʝ ʠ 

ʢʘʧʠʪʘʣʥʝ ʜʦʙʠʪʠ. ʇʦʤʦ˂ʫ ʧʦʨʝʟʘ ʥʘ ʧʦʪʨʦʰˁʫ ʧʨʝʚʘʟʠʣʘʟʝ ʩʝ ʧʦʤʝʥʫʪʠ ʧʨʦʙʣʝʤʠ 

ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ. ʂʘʧʠʪʘʣʥʠ ʠʟʜʘʮʠ ʩʝ ʪʨʦʰʝ (ʦʜʙʠʿʘʿʫ) ʫ ʦʢʚʠʨʫ ʧʦʨʝʟʘ ʥʘ 

ʧʦʪʨʦʰˁʫ, ʘ ʢʘʧʠʪʘʣʥʠ ʜʦʙʠʮʠ ʩʝ ʟʘʥʝʤʘʨʫʿʫ (Metcalf, 1995). ɻʣʘʚʥʠ ʘʨʛʫʤʝʥʪ ʫ 

ʧʨʠʣʦʛ ʝʬʠʢʘʩʥʦʩʪʠ ʿʝ ʜʘ ʩʝ ʫʚʦʹʝˁʝʤ ʧʦʨʝʟʘ ʥʘ ʧʦʪʨʦʰˁʫ ʫʤʝʩʪʦ ʧʦʨʝʟʘ ʥʘ 

ʰʪʝʜˁʫ, ʫʢʣʘˁʘ ʤʝʹʫʚʨʝʤʝʥʩʢʘ ʜʠʩʪʦʨʟʠʿʘ ʧʦʪʨʦʰˁʝ. ʐʪʘʚʠʰʝ, ʚʝ˂ʝ ʩʪʦʧʝ 

ʫʣʘʛʘˁʘ ˂ʝ ʧʨʦʤʦʚʠʩʘʪʠ ʝʢʦʥʦʤʩʢʠ ʨʘʟʚʦʿ ʢʨʦʟ ʩʤʘˁʝˁʝ ʝʬʝʢʪʠʚʥʦʛ ʧʦʨʝʟʘ ʥʘ 

ʢʘʧʠʪʘʣ (Stiglitz, 2008). ʅʘ ʢʨʘʿʫ, ʥʝʢʠ ʝʢʦʥʦʤʠʩʪʠ ʩʫ ʩʝ ʟʘʣʘʛʘʣʠ ʟʘ ʧʨʦʤʝʥʫ ʧʦʨʝʟʘ 

ʥʘ ʧʦʪʨʦʰˁʫ ʟʘʩʥʦʚʘʥʫ ʥʘ ʿʝʜʥʘʢʦʩʪʠ (Auerbach ʠ Kotlikoff, 1987). ʀʧʘʢ, ʚʝ˂ʠʥʘ 

ʝʢʦʥʦʤʠʩʪʘ ʚʝʨʫʿʝ ʜʘ ʙʠ ʧʦʨʝʟ ʥʘ ʧʦʪʨʦʰˁʫ ʙʠʦ ʤʥʦʛʦ ʨʝʛʨʝʩʠʚʥʠʿʠ ʦʜ ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ (Musgrave, 1938; Stiglitz ʠ Rosengard, 2015). ʆʚʦ ʧʨʦʠʟʣʘʟʠ ʠʟ ʯʠˁʝʥʠʮʝ ʜʘ 

ʢʘʜʘ ʩʝ ʜʦʭʦʜʘʢ ʧʦʚʝ˂ʘʚʘ, ʨʘʩʪʝ ʠ ʩʪʦʧʘ ʰʪʝʜˁʝ ʫ ʦʜʥʦʩʫ ʥʘ ʧʨʠʭʦʜ. 

 

ʂʘʦ ʠ ʢʦʜ ʦʩʪʘʣʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ, ʧʦʨʝʟʠ ʥʘ ʧʦʪʨʦʰˁʫ ʥʠʩʫ ʫʥʠʬʦʨʤʥʠ ʰʠʨʦʤ 

ʩʚʝʪʘ. ʋʧʨʢʦʩ ʨʘʟʣʠʯʠʪʦʤ ʧʦʛʣʝʜʫ ʥʘ ʧʦʨʝʟ ʥʘ ʧʦʪʨʦʰˁʫ, ʫ ʩʘʚʨʝʤʝʥʦʤ ʩʚʝʪʫ 

ʜʦʤʠʥʘʥʪʥʠ ʦʙʣʠʢ ʧʦʨʝʟʘ ʥʘ ʧʦʪʨʦʰˁʫ ï ʧʦʨʝʟ ʥʘ ʜʦʜʘʪʫ ʚʨʝʜʥʦʩʪ (ʇɼɺ), 

 
8 ʄʠʥʠʩʪʘʨʩʪʚʦ ʬʠʥʘʥʩʠʿʘ ʉɸɼ (1977) ʿʝ ʢʘʦ ʘʨʛʫʤʝʥʪ ʟʘ ʦʧʦʨʝʟʠʚʘˁʝ ʧʦʪʨʦʰˁʝ ʠʟʥʝʣʦ ʜʘ ʦʚʘʿ 

ʧʦʨʝʟ ʧʨʫʞʘ ʩʪʘʙʠʣʘʥ ʠʟʚʦʨ ʧʨʠʭʦʜʘ ʢʦʿʠ ʿʝ ʤʘˁʝ ʧʦʜʣʦʞʘʥ ʝʢʦʥʦʤʩʢʠʤ ʬʣʫʢʪʫʘʮʠʿʘʤʘ, ʿʝʨ ʿʝ 

ʙʘʟʠʨʘʥ ʥʘ ʧʦʪʨʦʰˁʠ, ʘ ʥʝ ʥʘ ʧʨʠʭʦʜʠʤʘ. 
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ʧʨʠʤʝˁʫʿʝ ʩʝ ʫ ʧʨʝʢʦ 140 ʝʢʦʥʦʤʠʿʘ ʠ ʟʘʫʟʠʤʘ ʟʥʘʯʘʿʥʫ ʫʣʦʛʫ ʫ ˁʠʭʦʚʠʤ ʧʦʨʝʩʢʠʤ 

ʩʠʩʪʝʤʠʤʘ. ʋʟʝʚʰʠ ʫ ʦʙʟʠʨ ʟʥʘʯʘʿ ʧʦʨʝʟʘ ʥʘ ʧʦʪʨʦʰˁʫ ʚʘʞʥʦ ʿʝ ʨʘʟʫʤʝʪʠ ˁʠʭʦʚ 

ʜʠʟʘʿʥ, ˁʠʭʦʚʝ ʫʪʠʮʘʿʝ ʠ ʛʜʝ ʢʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʙʠʨʘʿʫ ʙʦˀʝ ʠʣʠ ʣʦʰʠʿʝ 

ʦʧʮʠʿʝ ʟʘ ʧʦʚʝ˂ʘˁʝ ʧʨʠʭʦʜʘ ʦʜ ʧʦʪʨʦʰˁʝ. 

 

ʇʦʨʝʟʠ ʩʝ ʤʦʛʫ ʧʨʠʤʝʥʠʪʠ ʥʘ ʦʥʦ ʢʦʣʠʢʦ ˀʫʜʠ ʟʘʨʘʹʫʿʫ, ʢʦʣʠʢʦ ʰʪʝʜʝ, ʰʪʘ 

ʧʦʩʝʜʫʿʫ ʠ ʰʪʘ ʢʫʧʫʿʫ. ʇʦʨʝʟʠ ʥʘ ʩʚʘʢʫ ʘʢʪʠʚʥʦʩʪ ʩʪʚʘʨʘʿʫ ʜʠʩʪʦʨʟʠʿʝ ʢʦʿʝ ʤʦʛʫ 

ʥʘʰʪʝʪʠʪʠ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ ʧʨʠʚʨʝʜʝ. ʄʝʹʫʪʠʤ, ʥʝ ʩʪʚʘʨʘʿʫ ʩʚʠ ʧʦʨʝʟʠ ʠʩʪʝ 

ʜʠʩʪʦʨʟʠʿʝ. ʉ ʿʝʜʥʝ ʩʪʨʘʥʝ, ʧʦʨʝʟʠ ʥʘ ʨʘʜ ʫʪʠʯʫ ʥʘ ʦʜʣʫʢʝ ʜʘ ʣʠ ˂ʝ ʩʝ ʧʦʿʝʜʠʥʘʮ 

ʦʧʨʝʜʝʣʠʪʠ ʜʘ ʨʘʜʠ ʠʣʠ ʥʝ, ʘ ʧʦʨʝʩʢʦ ʦʧʪʝʨʝ˂ʝˁʝ ʰʪʝʜˁʝ ʠ ʠʥʚʝʩʪʠʮʠʿʘ (ʢʘʧʠʪʘʣʘ) 

ʩʤʘˁʫʿʝ ʠʥʚʝʩʪʠʮʠʿʝ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ ʧʦʨʝʟʠ ʥʘ ʧʦʪʨʦʰˁʫ, ʪʘʢʦʹʝ, ʫʪʠʯʫ ʥʘ ʦʜʣʫʢʝ 

ʠ ʤʝˁʘʿʫ ʝʢʦʥʦʤʩʢʝ ʠʩʭʦʜʝ, ʘʣʠ ʿʝ ʤʘˁʝ ʚʝʨʦʚʘʪʥʦ ʜʘ ˂ʝ ʫʪʠʮʘʪʠ ʥʘ ʦʜʣʫʢʝ ʦ ʨʘʜʫ 

ʠʣʠ ʫʣʘʛʘˁʫ. ʇʦʨʝʟʠ ʥʘ ʧʦʪʨʦʰˁʫ ʢʦʿʠ ʩʝ ʧʨʠʤʝˁʫʿʫ ʥʘ ʩʚʝ ʢʫʧʦʚʠʥʝ ʜʦʚʦʜʝ ʜʦ 

ʪʦʛʘ ʜʘ ʧʦʪʨʦʰʘʯʠ ʧʣʘ˂ʘʿʫ ʧʦʨʝʟ ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʧʨʠʭʦʜʝ ʠʣʠ ʨʘʜʥʠ ʩʪʘʪʫʩ. ʋ 

ʩʘʚʨʰʝʥʦ ʢʦʥʢʫʨʝʥʪʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ, ʿʝʜʠʥʠ ʥʘʯʠʥ ʦʧʦʨʝʟʠʚʘˁʘ ʢʦʿʠ ʟʘʜʦʚʦˀʘʚʘ 

ʫʩʣʦʚ ʇʘʨʝʪʦ ʝʬʠʢʘʩʥʦʩʪʠ ʿʝʩʪʝ ʧʘʫʰʘʣʥʦ ʦʧʦʨʝʟʠʚʘˁʝ. ʇʘʫʰʘʣʥʦ ʦʧʦʨʝʟʠʚʘˁʝ 

ʦʤʦʛʫ˂ʫʿʝ ʝʬʠʢʘʩʥʫ ʨʘʩʧʦʜʝʣʫ ʜʦʭʦʪʢʘ ʙʝʟ ʛʫʙʠʪʢʘ ʙʣʘʛʦʩʪʘˁʘ, ʦʜʥʦʩʥʦ ʩʤʘˁʝˁʝ 

ʢʦʨʠʩʥʦʩʪʠ ʧʦʨʝʩʢʠʭ ʦʙʚʝʟʥʠʢʘ ʿʝʜʥʘʢʦ ʿʝ ʢʦʨʠʩʥʦʩʪʠ ʙʫ˅ʝʪʩʢʠʭ ʢʦʨʠʩʥʠʢʘ. ʉʘ 

ʪʘʯʢʝ ʝʢʦʥʦʤʩʢʝ ʝʬʠʢʘʩʥʦʩʪʠ ʧʘʫʰʘʣʥʦ ʦʧʦʨʝʟʠʚʘˁʝ ʩʝ ʩʤʘʪʨʘ ʠʜʝʘʣʥʠʤ ʿʝʨ ʥʝ 

ʤʝˁʘ ʨʝʣʘʪʠʚʥʝ ʮʝʥʝ, ʘ ʩʘʤʠʤ ʪʠʤ ʥʝ ʫʪʠʯʝ ʥʘ ʧʨʦʤʝʥʫ ʝʢʦʥʦʤʩʢʝ ʘʢʪʠʚʥʦʩʪʠ (ʨʘʜ, 

ʧʦʪʨʦʰˁʫ, ʰʪʝʜˁʫ, ʠʥʚʝʩʪʠʮʠʿʝ). ʂʦʥʢʨʝʪʥʦ, ʤʠʥʠʤʘʣʥʠ ʚʠʰʘʢ ʧʦʨʝʩʢʦʛ ʪʝʨʝʪʘ 

ʦʙʝʟʙʝʹʫʿʝ ʧʨʠʤʝʥʘ Ramsey ʧʨʘʚʠʣʘ, ʘʣʠ ʦʥʘ ʥʠʩʫ ʧʨʠʭʚʘʪˀʠʚʘ ʩʘ ʩʪʘʥʦʚʠʰʪʘ 

ʧʨʘʚʠʯʥʦʩʪʠ. ʇʨʝʤʘ ʪʦʤʝ, ʩʚʘʢʠ ʧʦʨʝʟ ʥʘ ʧʦʪʨʦʰˁʫ ˂ʝ ʩʪʚʘʨʘʪʠ ʚʝ˂ʠ ʠʣʠ ʤʘˁʠ 

ʛʫʙʠʪʘʢ ʙʣʘʛʦʩʪʘˁʘ, ʘ ʮʠˀ ʦʧʪʠʤʘʣʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ ʧʨʦʠʟʚʦʜʘ ʩʝ ʠʟʚʦʜʠ ʠʟ 

ʬʫʥʢʮʠʿʝ ʜʨʫʰʪʚʝʥʦʛ ʙʣʘʛʦʩʪʘˁʘ ʢʦʿʘ ʩʝ ʩʘʩʪʦʿʠ ʦʜ trade-off ʠʟʤʝʹʫ ʧʨʘʚʠʯʥʦʩʪʠ ʠ 

ʝʢʦʥʦʤʩʢʝ ʝʬʠʢʘʩʥʦʩʪʠ. 

 

ɼʘʢʣʝ, ʧʦʨʝʟʠ ʥʘ ʧʦʪʨʦʰˁʫ ʧʨʠʤʝˁʫʿʫ ʩʝ ʥʘ ʧʨʦʤʝʪ ʜʦʙʘʨʘ ʠʣʠ ʫʩʣʫʛʘ. ʇʦʩʪʦʿʝ 

ʪʨʠ ʛʣʘʚʥʝ ʚʨʩʪʝ ʧʦʨʝʟʘ ʥʘ ʧʦʪʨʦʰˁʫ: ʧʦʨʝʟ ʥʘ ʧʨʦʤʝʪ, ʧʦʨʝʟ ʥʘ ʜʦʜʘʪʫ ʚʨʝʜʥʦʩʪ 

(ʇɼɺ) ʠ ʘʢʮʠʟʝ. ɼʦʢ ʩʝ ʧʦʨʝʟʠ ʥʘ ʧʨʦʤʝʪ ʠ ʇɼɺ ʦʙʠʯʥʦ ʧʨʠʤʝˁʫʿʫ ʥʘ ʰʠʨʦʢ ʩʢʫʧ 

ʜʦʙʘʨʘ ʠ ʫʩʣʫʛʘ, ʘʢʮʠʟʝ ʩʫ ʫʩʤʝʨʝʥʝ ʥʘ ʦʜʨʝʹʝʥʝ ʧʨʦʠʟʚʦʜʝ, ʿʘʩʥʦ ʜʝʬʠʥʠʩʘʥʝ 

ʟʘʢʦʥʠʤʘ ʧʦʿʝʜʠʥʘʯʥʠʭ ʝʢʦʥʦʤʠʿʘ. ʀʘʢʦ ʩʚʘ ʪʨʠ ʠʥʩʪʨʫʤʝʥʪʘ ʩʧʘʜʘʿʫ ʧʦʜ ʦʢʨʠˀʝ 

ʧʦʨʝʟʘ ʥʘ ʧʦʪʨʦʰˁʫ, ʧʦʩʪʦʿʠ ʥʝʢʦʣʠʢʦ ʨʘʟʣʠʢʘ ʫ ʜʠʟʘʿʥʫ ʠ ʧʨʠʤʝʥʠ ʧʦʣʠʪʠʢʝ 

ʦʧʦʨʝʟʠʚʘˁʘ ʠʟʤʝʹʫ ʦʚʘ ʪʨʠ ʦʙʣʠʢʘ. ʅʝʢʦʣʠʢʦ ʧʨʠʥʮʠʧʘ ʩʝ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʜʘ ʙʠ 

ʩʝ ʫʪʚʨʜʠʣʦ ʜʘ ʣʠ ʿʝ ʧʦʨʝʟ ʥʘ ʧʨʦʤʝʪ, ʇɼɺ ʠʣʠ ʘʢʮʠʟʘ ʜʦʙʨʦ ʦʩʤʠʰˀʝʥ (Bunn et al. 

2021). ʇʦʩʪʦʿʝ ʯʝʪʠʨʠ ʧʨʠʥʮʠʧʘ ʟʘ ʧʦʨʝʟ ʥʘ ʧʨʦʤʝʪ ʠ ʇɼɺ: 
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1) ʆʧʦʨʝʟʠʚʘʪʠ ʩʘʤʦ ʢʨʘʿˁʫ ʧʦʪʨʦʰˁʫ. ʇʦʩʣʦʚʥʝ ʠʥʧʫʪʝ ʪʨʝʙʘ ʠʣʠ 

ʦʩʣʦʙʦʜʠʪʠ ʠʣʠ, ʢʘʦ ʢʦʜ ʇɼɺ, ʧʦʨʝʟʝ ʧʣʘ˂ʝʥʝ ʥʘ ʠʥʧʫʪʝ ʪʨʝʙʘ ʚʨʘʪʠʪʠ ʧʨʝʜʫʟʝ˂ʠʤʘ 

ʜʫʞ ʣʘʥʘʮʘ ʩʥʘʙʜʝʚʘˁʘ. 

2) (ʉʢʦʨʦ) ʩʚʫ ʬʠʥʘʣʥʫ ʧʦʪʨʦʰˁʫ ʪʨʝʙʘ ʦʧʦʨʝʟʦʚʘʪʠ. ʆʩʣʦʙá aˁ ʘ ʠ ʧʦʩʝʙʥʝ 

ʩʪʦʧʝ ʟʘ ʦʜʨʝʹʝʥʫ ʨʦʙʫ ʥʝʧʦʪʨʝʙʥʦ ʢʦʤʧʣʠʢʫʿʫ ʥʘʧʦʨʝ ʟʘ ʧʦʰʪʦʚʘˁʝ ʧʨʦʧʠʩʘ, ʤʦʛʫ 

ʥʘʨʫʰʠʪʠ ʦʙʨʘʩʮʝ ʧʦʪʨʦʰˁʝ ʥʘ ʥʝʥʘʤʝʨʥʝ ʥʘʯʠʥʝ ʠ ʯʝʩʪʦ ʨʝʟʫʣʪʠʨʘʪʠ ʚʠʰʠʤ 

ʧʦʨʝʩʢʠʤ ʩʪʦʧʘʤʘ. 

3) ʇʦʨʝʟ ʥʘ ʧʦʪʨʦʰˁʫ ʪʨʝʙʘ ʜʘ ʥʘʧʣʘ˂ʫʿʝ ʩʘʤʦ ʿʫʨʠʩʜʠʢʮʠʿʘ ʫ ʢʦʿʦʿ ʩʝ ʨʦʙʘ ʠʣʠ 

ʫʩʣʫʛʘ ʢʦʥʟʫʤʠʨʘ. 

4) ʐʠʨʦʢʦ ʟʘʩʥʦʚʘʥʠ ʧʨʠʭʦʜʠ ʦʜ ʧʦʨʝʟʘ ʥʘ ʧʦʪʨʦʰˁʫ ʛʝʥʝʨʘʣʥʦ ʩʫ ʩʪʘʙʠʣʥʠʿʠ 

ʦʜ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʧʦʿʝʜʠʥʘʮʘ ʠʣʠ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ. 

 

ɿʘ ʘʢʮʠʟʝ ʧʦʩʪʦʿʝ ʪʨʠ ʧʨʠʥʮʠʧʘ (Hines, 2007ʘ):  

 

1) ʇʦʨʝʟ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʧʦʜʝʰʝʥ ʧʨʝʤʘ ʨʝʣʘʪʠʚʥʦʿ ʰʪʝʪʠ ʧʨʦʠʟʚʦʜʘ ʢʦʿʠ ʩʝ 

ʦʧʦʨʝʟʫʿʝ, ʘ ʥʝ ʧʨʝʤʘ ʮʝʥʠ ʧʨʦʠʟʚʦʜʘ, ʙʠʣʦ ʜʘ ʿʝ ʪʦ ʭʘʙʘˁʝ ʥʘ ʿʘʚʥʠʤ ʧʫʪʝʚʠʤʘ, 

ʟʘʛʘʹʝˁʝ ʠʣʠ ʟʜʨʘʚˀʝ. ʆʚʘʿ ʪʠʧ ʦʧʦʨʝʟʠʚʘˁʘ ʧʨʝʜʩʪʘʚˀʘ ʚʨʩʪʫ ʥʘʢʥʘʜʥʝ ʟʘ 

ʥʝʛʘʪʠʚʥʝ ʝʢʩʪʝʨʥʝ ʝʬʝʢʪʝ ʢʦʿʝ ʧʨʦʠʟʚʦʜˁʘ ʠʣʠ ʧʦʪʨʦʰˁʘ ʥʝʢʦʛ ʧʨʦʠʟʚʦʜʘ ʩʪʚʘʨʘ. 

2) ʇʨʠʭʦʜʝ ʦʜ ʘʢʮʠʟʘ ʪʨʝʙʘ ʥʘʤʝʥʠʪʠ ʟʘ ʫʙʣʘʞʘʚʘˁʝ ʝʬʝʢʘʪʘ ʧʦʪʨʦʰˁʝ 

ʘʢʮʠʟʥʠʭ ʜʦʙʘʨʘ ʠ ʫʩʣʫʛʘ. ʇʨʠʤʝʨʘ ʨʘʜʠ, ʧʦʨʝʟ ʥʘ ʢʦʨʠʰ˂ʝˁʝ ʧʫʪʝʚʘ, ʘʢʮʠʟʘ ʥʘ 

ʛʦʨʠʚʦ, ʪʨʝʙʘ ʜʘ ʩʝ ʢʦʨʠʩʪʠ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʦʜʨʞʘʚʘˁʘ ʧʫʪʝʚʘ. 

3) ʇʨʠʭʦʜʠ ʦʜ ʘʢʮʠʟʘ ʠʤʘʿʫ ʪʝʥʜʝʥʮʠʿʫ ʜʘ ʙʫʜʫ ʧʨʦʤʝʥˀʠʚʠ ʿʝʨ ʿʝ ʧʦʨʝʩʢʘ 

ʦʩʥʦʚʠʮʘ ʚʝʦʤʘ ʫʩʢʘ, ʠ ʯʝʩʪʦ ʩʫ ʜʠʟʘʿʥʠʨʘʥʠ ʜʘ ʧʨʦʤʝʥʝ ʧʦʥʘʰʘˁʝ ʧʦʪʨʦʰʘʯʘ. 

 

1.3.1 ʇʦʨʝʟ ʥʘ ʜʦʜʘʪʫ ʚʨʝʜʥʦʩʪ ï ʇɼɺ 

 

ʇʨʝ ʧʦʣʘ ʚʝʢʘ ʩʝ ʟʘ ʇɼɺ ʨʝʪʢʦ ʯʫʣʦ ʚʘʥ ʌʨʘʥʮʫʩʢʝ. ʉʘʜʘ ʩʝ ʧʨʠʤʝˁʫʿʝ ʫ ʧʨʝʢʦ 140 

ʟʝʤʘˀʘ, ʛʜʝ ʦʙʠʯʥʦ ʯʠʥʠ 20% ʠʣʠ ʚʠʰʝ ʩʚʠʭ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ. ʋʚʦʹʝˁʝ ʇɼɺ 

ʧʨʝʜʩʪʘʚˀʘʣʦ ʿʝ ʩʨʝʜʠʰˁʠ ʜʝʦ ʧʦʨʝʩʢʝ ʨʝʬʦʨʤʝ ʫ ʤʥʦʛʠʤ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ. ʇʦ 

ʩʚʠʤ ʩʪʘʥʜʘʨʜʠʤʘ, ʧʦʚʝ˂ʘˁʝ ʇɼɺ ʿʝ ʥʘʿʟʥʘʯʘʿʥʠʿʠ ʧʦʤʘʢ ʫ ʧʦʨʝʩʢʦʿ ʧʦʣʠʪʠʮʠ ʠ 

ʘʜʤʠʥʠʩʪʨʘʮʠʿʠ ʧʦʩʣʝʜˁʠʭ ʜʝʮʝʥʠʿʘ. ʀʧʘʢ, ʫʟʨʦʮʠʤʘ ʠ ʧʦʩʣʝʜʠʮʘʤʘ ʧʦʚʝ˂ʘˁʘ 

ʇɼɺ ʥʠʿʝ ʧʦʩʚʝ˂ʝʥʘ ʜʦʚʦˀʥʘ ʧʘʞˁʘ, ʥʠ ʪʝʦʨʠʿʩʢʘ ʥʠ ʝʤʧʠʨʠʿʩʢʘ (Keen ʠ 

Lockwoodb, 2010). ʋ ʩʫʰʪʠʥʠ ʦʩʪʘʿʫ ʥʝʨʘʟʿʘʰˁʝʥʘ ʜʚʘ ʢˀʫʯʥʘ ʧʠʪʘˁʘ: ɼʘ ʣʠ 

ʧʦʩʪʦʿʝ ʟʥʘʮʠ ʜʘ ʿʝ ʇɼɺ ʫ ʧʨʘʢʩʠ ʦʧʨʘʚʜʘʦ ʪʚʨʜˁʝ ˁʝʛʦʚʠʭ ʟʘʛʦʚʦʨʥʠʢʘ, ʘ ʢʦʿʠʭ ʩʫ 

ʩʝ ˁʝʛʦʚʠ ʧʨʦʪʠʚʥʠʮʠ ʧʣʘʰʠʣʠ? ʀ ʰʪʘ ʿʝ ʪʘʯʥʦ ʦʥʦ ʰʪʦ ʿʝ ʜʦʚʝʣʦ ʜʦ ˁʝʛʦʚʝ 

ʝʢʩʧʘʥʟʠʚʥʠʿʝ ʧʨʠʤʝʥʝ ʰʠʨʦʤ ʩʚʝʪʘ? 
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ʉʫʰʪʠʥʘ ʇɼɺ ʿʝ ʫ ʪʦʤʝ ʜʘ ʩʝ ʦʥ ʥʘʧʣʘ˂ʫʿʝ ʥʘ ʩʚʝ ʪʨʘʥʩʘʢʮʠʿʝ, ʙʫʜʫ˂ʠ ʜʘ ʩʝ 

ʦʙʨʘʯʫʥʘʚʘ ʠ ʧʣʘ˂ʘ ʫ ʩʚʘʢʦʿ ʬʘʟʠ ʧʨʦʠʟʚʦʜˁʝ ʠ ʧʨʦʤʝʪʘ. ʃʘʥʘʮ ʧʨʦʜʘʿʝ ʥʝ ʩʤʝ ʙʠʪʠ 

ʧʨʝʢʠʥʫʪ, ʪʝ ʘʢʦ ʩʝ ʧʦʨʝʟ ʦʙʨʘʯʫʥʘʚʘ ʥʘ ʫʚʦʟ ʠ ʠʟʚʦʟ ʩʝ ʫ ʧʦʪʧʫʥʦʩʪʠ ʦʩʣʦʙʘʹʘ 

ʇɼɺ, ʦʥʜʘ ʿʝ ʦʩʥʦʚʠʮʘ ʟʘ ʇɼɺ ʩʘʤʦ ʢʨʘʿˁʘ ʧʦʪʨʦʰˁʘ. ɻʣʘʚʥʠ ʘʨʛʫʤʝʥʪ 

ʟʘʛʦʚʦʨʥʠʢʘ ʇɼɺ ʿʝ ʜʘ, ʢʘʜʘ ʿʝ ʜʦʙʨʦ ʦʩʤʠʰˀʝʥ, ʇɼɺ ʤʦʞʝ ʙʠʪʠ ʝʬʠʢʘʩʘʥ ʧʦʨʝʟ 

(Bird ʠ Gendron, 2006; Keen, 2007), ʘ ʧʨʦʛʨʝʩʠʚʥʦ ʫʩʧʦʩʪʘʚˀʘʝˁ ʇɼɺ ʤʦʞʝ ʠʤʘʪʠ 

ʟʥʘʯʘʿʥʝ ʙʝʥʝʬʠʪʝ ʫ ʧʦʛʣʝʜʫ ʩʤʘˁʝˁʘ ʥʝʿʝʜʥʘʢʦʩʪʠ ʫ ʜʨʫʰʪʚʫ (Gale, 2020; Maier ʠ 

Ricci, 2024; Swistak ʠ de la Feria, 2024). ʊʘʢʦʹʝ, ʧʦʩʪʦʿʠ ʥʝʢʦʣʠʢʦ ʧʦʪʝʥʮʠʿʘʣʥʠʭ 

ʠʟʚʦʨʘ ʧʦʚʝ˂ʘˁʘ ʝʬʠʢʘʩʥʦʩʪʠ ʧʦʚʝʟʘʥʠʭ ʩʘ ʫʩʚʘʿʘˁʝʤ ʇɼɺ. ʋ ʧʨʘʢʩʠ, ʇɼɺ ʯʝʩʪʦ 

ʟʘʤʝˁʫʿʝ ʠʣʠ ʙʨʫʪʦ ʧʦʨʝʟ ʥʘ ʧʨʦʤʝʪ, ʠʣʠ ʿʝʜʥʦʬʘʟʥʠ ʧʦʨʝʟ ʥʘ ʧʨʦʤʝʪ ʢʦʿʠ ʩʝ 

ʥʘʧʣʘ˂ʫʿʝ ʫ ʤʘʣʦʧʨʦʜʘʿʠ ʠʣʠ ʥʘ ʥʝʢʦʤ ʜʨʫʛʦʤ ʥʠʚʦʫ. ʇʦʨʝʟʠ ʥʘ ʧʨʦʤʝʪ, ʤʝʹʫʪʠʤ, 

ʫʪʠʯʫ ʥʘ ʤʝʹʫʪʨʘʥʩʘʢʮʠʿʝ ʠ ʪʘʢʦ ʠʟʘʟʠʚʘʿʫ ʥʝʝʬʠʢʘʩʥʦʩʪ ʧʨʦʠʟʚʦʜˁʝ. ʇʦʨʝʟʠ ʥʘ 

ʧʨʦʤʝʪ, ʪʘʢʦʹʝ, ʯʝʩʪʦ ʤʦʛʫ ʙʠʪʠ ʧʦʜʣʦʞʥʠ ʧʦʨʝʩʢʦʿ ʫʪʘʿʠ (ʝʚʘʟʠʿʠ) ʠ ʧʦʨʝʩʢʦʤ 

ʠʟʙʝʛʘʚʘˁʫ. ʇʨʠʭʦʜ ʩʝ ʧʦʪʧʫʥʦ ʛʫʙʠ ʘʢʦ ʠʟ ʥʝʢʦʛ ʨʘʟʣʦʛʘ ʧʦʨʝʟ ʥʠʿʝ ʦʙʨʘʯʫʥʘʪ ʠ 

ʧʣʘ˂ʝʥ ʥʘ ʢʦʥʘʯʥʦʤ ʤʝʩʪʫ ʧʨʦʜʘʿʝ, ʧʘ ʥʘ ʢʨʘʿʫ ʠʤʘ ʪʝʥʜʝʥʮʠʿʫ ʜʘ ʨʝʟʫʣʪʠʨʘ 

ʚʠʩʦʢʠʤ ʧʦʨʝʩʢʠʤ ʩʪʦʧʘʤʘ ʥʘ ʫʩʢʠʤ ʧʦʨʝʩʢʠʤ ʦʩʥʦʚʠʮʘʤʘ. ʋ ʜʨʫʛʠʤ ʩʣʫʯʘʿʝʚʠʤʘ, 

ʇɼɺ ʿʝ ʫʩʚʦʿʝʥ ʢʘʦ ʜʝʦ ʧʘʢʝʪʘ ʣʠʙʝʨʘʣʠʟʘʮʠʿʝ ʪʨʛʦʚʠʥʝ, ʢʦʿʠ ʠʤʘ ʟʘ ʮʠˀ ʜʘ 

ʥʘʜʦʢʥʘʜʠ ʛʫʙʠʪʘʢ ʧʨʠʭʦʜʘ ʦʜ ʩʤʘˁʝˁʘ ʮʘʨʠʥʘ (ʫʩʣʝʜ ʩʣʦʙʦʜʥʠʿʝʛ ʢʨʝʪʘˁʘ ʨʦʙʘ ʠ 

ʫʩʣʫʛʘ), ʫʟ ʦʯʫʚʘˁʝ ʜʦʙʠʪʠ ʫ ʝʬʠʢʘʩʥʦʩʪʠ ʧʨʦʠʟʚʦʜˁʝ ʦʜ ʧʨʠʙʣʠʞʘʚʘˁʘ ʮʝʥʘ 

ʩʚʝʪʩʢʠʤ ʮʝʥʘʤʘ. ʅʘ ʦʧʰʪʝʤ ʥʠʚʦʫ, ʘ ʧʦʩʝʙʥʦ ʫ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ, ʫʩʚʘʿʘˁʝ ʇɼɺ 

ʩʝ ʯʝʩʪʦ ʚʠʜʠ ʢʘʦ ʮʝʥʪʨʘʣʥʠ ʝʣʝʤʝʥʪ ʧʦʨʝʩʢʝ ʨʝʬʦʨʤʝ ʢʦʿʘ ʧʦʜʨʘʟʫʤʝʚʘ 

ʤʦʜʝʨʥʠʟʘʮʠʿʫ ʧʦʨʝʩʢʝ ʘʜʤʠʥʠʩʪʨʘʮʠʿʝ, ʨʘʟʚʠʿʘˁʝ ʫʧʦʪʨʝʙʝ ʤʝʪʦʜʘ 

ʩʘʤʦʦʧʦʨʝʟʠʚʘˁʘ ʦʜ ʯʝʛʘ ʩʝ ʦʯʝʢʫʿʝ ʜʘ ˂ʝ ʥʘ ʢʨʘʿʫ ʦʣʘʢʰʘʪʠ ʘʜʤʠʥʠʩʪʨʘʮʠʿʫ ʫ 

ʦʜʥʦʩʫ ʥʘ ʜʨʫʛʝ ʧʦʨʝʟʝ. 

 

ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʧʦʩʪʦʿʝ ʠʩʪʨʘʞʠʚʘˁʘ ʢʦʿʘ ʫʢʘʟʫʿʫ ʜʘ ʿʝ ʟʘʧʨʘʚʦ ʫʚʦʹʝˁʝ ʇɼɺ 

ʩʤʘˁʠʣʦ ʝʢʦʥʦʤʩʢʫ ʝʬʠʢʘʩʥʦʩʪ, ʰʪʦ ʿʝ ʧʦʩʣʝʜʠʮʘ ʥʝʢʦʣʠʢʦ ʥʝʜʦʩʪʘʪʘʢʘ (Keen ʠ 

Smith, 2006). ʇʨʚʦ, ʢʘʜʘ ʿʝ ʣʘʥʘʮ ʇɼɺ ʧʨʝʢʠʥʫʪ ʤʦʞʝ ʜʦ˂ʠ ʜʦ ʧʨʦʠʟʚʦʜʥʝ 

ʥʝʝʬʠʢʘʩʥʦʩʪʠ, ʰʪʦ ʙʠ ʫ ʧʨʠʥʮʠʧʫ ʤʦʛʣʦ ʠʩʪʠʩʥʫʪʠ ʧʦʟʠʪʠʚʥʝ ʝʬʝʢʪʝ ʚʝ˂ʝ 

ʥʘʧʣʘʪʝ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʫʚʦʹʝˁʝʤ ʇɼɺ. ɼʨʫʛʦ, ʇɼɺ ʩʝ ʪʘʢʦʹʝ ʧʦʢʘʟʘʦ ʨʘˁʠʚʠʤ 

ʥʘ ʢʨʠʤʠʥʘʣʥʝ ʥʘʧʘʜʝ ʚʠʩʦʢʦʛ ʧʨʦʬʠʣʘ. ʅʘ ʧʨʠʤʝʨ, Ăʧʨʝʚʘʨʘ ʩʘ ʚʨʪʝʰʢʦʤñ 

(Ăcarousel fraudñ) ʢʦʿʘ ʢʦʨʠʩʪʠ ʘʨʘʥʞʤʘʥʝ ʟʘ ʦʧʦʨʝʟʠʚʘˁʝ ʪʨʛʦʚʠʥʝ ʫʥʫʪʘʨ 

ʟʘʿʝʜʥʠʮʝ, ʘ ʢʦʿʘ ʿʝ ʫ ʦʢʚʠʨʫ ɽʋ ʠʟʥʦʩʠʣʘ ʿʝ ʦʢʦ 1,5ï2,5% ʧʨʠʭʦʜʘ. 

 

ʊʦʢʦʤ ʜʚʘʜʝʩʝʪʦʛ ʚʝʢʘ ʜʦʰʣʦ ʿʝ ʜʦ ʨʘʟʚʦʿʘ ʠ ʥʘʜʦʛʨʘʜˁʝ ʪʝʦʨʠʿʝ ʦʧʪʠʤʘʣʥʦʛ 

ʦʧʦʨʝʟʠʚʘˁʘ ʜʦʙʘʨʘ, ʫʛʣʘʚʥʦʤ ʧʫʪʝʤ ʫʦʧʰʪʘʚʘˁʘ ʦʩʥʦʚʥʠʭ ʧʨʝʪʧʦʩʪʘʚʢʠ. ʋʧʨʢʦʩ 

ʪʦʤʝ, ʩʫʰʪʠʥʩʢʠ ʟʘʢˀʫʯʮʠ ʠ ʠʤʧʣʠʢʘʮʠʿʝ ʪʝʦʨʠʿʝ ʦʩʪʘʿʫ ʤʘˁʝ ʫʜʘˀʝʥʠ ʦʜ ʪʝʦʨʠʿʘ 

ʦʧʪʠʤʘʣʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ ʜʦʭʦʪʢʘ. ʉʨʞ ʪʝʦʨʠʿʝ ʦʧʪʠʤʘʣʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ ʜʦʙʘʨʘ ʿʝ 

ʈʝʤʟʠʿʝʚʦ ʧʨʘʚʠʣʦ (ʠ ˁʝʛʦʚʝ ʨʝʠʥʪʝʨʧʨʝʪʘʮʠʿʝ), ʩʘ ʦʜʨʝʹʝʥʠʤ ʧʨʠʣʘʛʦʹʘʚʘˁʠʤʘ 
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ʟʘʩʥʦʚʘʥʠʤ ʥʘ ʧʦʣʘʟʥʠʤ ʧʨʝʪʧʦʩʪʘʚʢʘʤʘ ʠ ʮʠˀʝʚʠʤʘ ʢʦʿʠ ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʧʦʨʝʩʢʝ 

ʧʨʠʭʦʜʝ ʠ ʨʝʛʫʣʠʩʘˁʝ ʩʧʦˀʥʠʭ ʫʪʠʮʘʿʘ. ʆʧʪʠʤʘʣʘʥ ʧʦʨʝʟ ʥʘ ʜʦʙʨʘ ʧʦʜʨʘʟʫʤʝʚʘ 

ʫʢʠʜʘˁʝ ʧʦʨʝʟʘ ʥʘ ʨʝʧʨʦʤʘʪʝʨʠʿʘʣʝ ʠ ʫʿʝʜʥʘʯʝʥʦ ʦʧʦʨʝʟʠʚʘˁʝ ʬʘʢʪʦʨʘ ʧʨʦʠʟʚʦʜˁʝ 

ʦʜ ʩʪʨʘʥʝ ʢʦʤʧʘʥʠʿʘ. ʆʙʨʘʟʣʦʞʝʥʦ ʧʨʝʜʩʪʘʚˀʘ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʝʚʨʦʧʩʢʦʛ ʤʦʜʝʣʘ 

ʇɼɺ ʧʨʝʤʘ ʿʝʜʥʦʤ ʦʜ ʟʘʢˀʫʯʘʢʘ ʪʝʦʨʠʿʝ ʦʧʪʠʤʘʣʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ, ʢʦʿʠ ʿʝ 

ʬʦʨʤʘʣʠʟʦʚʘʥ ʫ Diamond ʠ Mirrlees ʪʝʦʨʝʤʠ ʦ ʝʬʠʢʘʩʥʦʩʪʠ ʧʨʦʠʟʚʦʜˁʝ. 

 

ɽʚʨʦʧʩʢʠ ʇɼɺ ʤʦʜʝʣ ʩʝ ʟʘʩʥʠʚʘ ʥʘ ʥʝʢʦʣʠʢʦ ʦʩʥʦʚʥʠʭ ʧʨʠʥʮʠʧʘ, ʢʦʿʝ ʧʨʦʠʟʣʘʟʝ 

ʠʟ ʧʦʪʨʝʙʝ ʟʘ ʦʙʝʟʙʝʹʠʚʘˁʝʤ ʥʝʩʤʝʪʘʥʦʛ ʬʫʥʢʮʠʦʥʠʩʘˁʘ jʝʜʠʥʩʪʚʝʥʦʛ ʪʨʞʠʰʪʘ 

ɽʋ. ʂʘʨʘʢʪʝʨʠʩʪʠʢʝ ʝʚʨʦʧʩʢʦʛ ʇɼɺ ʤʦʜʝʣʘ ʩʫ (Hellerstein ʠ Gillis, 2010; Arsiĺ ʠ 

RanĽeloviĺ, 2017; Kowal ʠ Przekota, 2021): 

 

i. ʰʠʨʦʢʦ ʜʝʬʠʥʠʩʘˁʝ ʧʨʝʜʤʝʪʘ ʦʧʦʨʝʟʠʚʘˁʘ ï ʇʨʝʜʤʝʪ ʦʧʦʨʝʟʠʚʘˁʘ ʩʫ ʩʚʘ 

ʜʦʙʨʘ ʠ ʫʩʣʫʛʝ ʟʘ ʢʦʿʝ ʥʠʿʝ ʧʨʝʮʠʟʥʦ ʥʘʚʝʜʝʥʦ ʜʘ ʩʫ ʧʨʝʜʤʝʪ ʠʟʫʟʝ˂ʘ. ʅʘʚʝʜʝʥʦ ʿʝ 

ʩʣʫʯʘʿ ʿʝʨ ʦʩʣʦʙʦʹʝˁʘ ʜʝʣʫʿʫ ʜʠʩʪʦʨʟʠʚʥʦ ʩ ʦʙʟʠʨʦʤ ʜʘ ʫʪʠʯʫ ʥʘ ʦʜʣʫʢʝ ʦ 

ʧʦʪʨʦʰˁʠ ʠ ʢʦʨʠʰ˂ʝˁʫ ʬʘʢʪʦʨʘ ʧʨʦʠʟʚʦʜˁʝ. ɼʦʜʘʪʥʦ, ʥʝʛʘʪʠʚʥʦ ʫʪʠʯʫ ʠ ʥʘ 

ʝʢʦʥʦʤʩʢʫ ʝʬʠʢʘʩʥʦʩʪ ʩʫʞʘʚʘˁʝʤ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ;  

ii.  ʧʨʠʤʝʥʘ ʧʦʪʨʦʰʥʦʛ ʇɼɺ ʪʠʧʘ ï ʅʘ ʧʨʦʤʝʪ ʦʩʥʦʚʥʠʭ ʩʨʝʜʩʪʘʚʘ ʩʝ ʧʣʘ˂ʘ 

ʇɼɺ, ʘʣʠ ʢʫʧʘʮ ʦʩʥʦʚʥʦʛ ʩʨʝʜʩʪʚʘ ʢʦʿʠ ʿʝ ʦʙʚʝʟʥʠʢ ʇɼɺ, ʠ ʪʦ ʩʨʝʜʩʪʚʦ ʜʘˀʝ 

ʢʦʨʠʩʪʠ ʫ ʧʨʦʠʟʚʦʜˁʠ, ʠʤʘ ʧʨʘʚʦ ʥʘ ʦʜʙʠʪʘʢ ʧʦʨʝʩʢʝ ʦʙʘʚʝʟʝ ʫ ʦʢʚʠʨʫ ʧʨʠʟʥʘˁʘ 

ʧʨʝʪʭʦʜʥʦ ʧʣʘ˂ʝʥʦʛ ʧʦʨʝʟʘ; 

iii.  ʧʨʠʤʝʥʘ ʿʝʜʠʥʩʪʚʝʥʠʭ ʧʨʘʚʠʣʘ ʟʘ ʦʧʦʨʝʟʠʚʘˁʝ ʤʝʹʫʥʘʨʦʜʥʝ ʪʨʛʦʚʠʥʝ ï 

ʈʘʟʤʘʪʨʘʥʘ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʧʨʝʜʩʪʘʚˀʘ ʪʨʘʥʟʠʮʠʦʥʦ ʧʨʘʚʠʣʦ ʢʦʿʝ de facto 

ʧʦʜʨʘʟʫʤʝʚʘ ʦʧʦʨʝʟʠʚʘˁʝ ʧʦ ʧʨʠʥʮʠʧʫ ʦʜʨʝʜʠʰʪʘ, ʦʜʥʦʩʥʦ, ʥʝ ʧʣʘ˂ʘ ʩʝ ʫ ʟʝʤˀʠ 

ʠʟʚʦʟʥʠʮʠ, ʚʝ˂ ʫ ʟʝʤˀʠ ʫʚʦʟʥʠʮʠ, ʯʠʤʝ ʩʝ ʧʦʩʪʠʞʝ ʨʘʚʥʦʧʨʘʚʘʥ ʧʦʣʦʞʘʿ ʜʦʤʘ˂ʠʭ 

ʧʨʦʠʟʚʦʹʘʯʘ ʠ ʧʨʦʠʟʚʦʹʘʯʘ ʠʟ ʜʨʫʛʠʭ ʯʣʘʥʠʮʘ;  

iv. ʧʨʠʤʝʥʘ ʫʩʘʛʣʘʰʝʥʠʭ ʦʢʚʠʨʥʠʭ ʧʨʘʚʠʣʘ ʫ ʧʦʛʣʝʜʫ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ï ʆʚʘ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʧʦʜʨʘʟʫʤʝʚʘ ʫʿʝʜʥʘʯʘʚʘˁʝ ʧʨʘʚʠʣʘ ʪʨʛʦʚʠʥʝ ʠ ʜʦʜʘʪʥʦ 

ʫʩʢʣʘʹʠʚʘˁʝ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ;  

v. ʧʨʠʤʝʥʘ ʢʨʝʜʠʪʥʦʛ ʤʝʪʦʜʘ ʦʙʨʘʯʫʥʘ ʧʦʨʝʩʢʝ ʦʙʘʚʝʟʝ ï ʆʙʨʘʯʫʥ ʇɼɺ ʩʝ 

ʚʨʰʠ ʥʘ ʠʥʜʠʨʝʢʪʘʥ ʥʘʯʠʥ, ʰʪʦ ʠʤʧʣʠʮʠʨʘ ʜʘ ʇɼɺ ʦʙʚʝʟʥʠʢ ʦʙʨʘʯʫʥʘʚʘ ʧʦʨʝʟ ʥʘ 

ʮʝʥʫ ʠʩʧʦʨʫʯʝʥʠʭ ʜʦʙʨʘ ʫ ʢʦʿʫ ʩʫ ʫʨʘʯʫʥʘʪʠ ʠ ʦʩʪʘʣʠ ʠʥʜʠʨʝʢʪʥʠ ʧʦʨʝʟʠ ʠ ʪʫ ʮʝʥʫ 

ʥʘʧʣʘ˂ʫʿʝ ʢʫʧʮʫ (ʠʟʣʘʟʥʠ ʇɼɺ). ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʇɼɺ ʢʦʿʠ ʿʝ ʩʘʜʨʞʘʥ ʫ ʥʘʙʘʚʥʦʿ 

ʮʝʥʠ ʧʨʦʠʟʚʦʜʘ ʢʦʿʠ ʩʝ ʢʦʨʠʩʪʝ ʟʘ ʜʘˀʫ ʧʨʦʠʟʚʦʜˁʫ, ʧʨʝʜʩʪʘʚˀʘ ʧʨʝʪʭʦʜʥʠ ʠʣʠ 

ʫʣʘʟʥʠ ʇɼɺ, ʢʦʿʠ ʩʝ ʦʜʙʠʿʝ ʦʜ ʠʟʣʘʟʥʦʛ;  

vi. ʫʩʧʦʩʪʘʚˀʘˁʝ ʩʠʩʪʝʤʘ ʟʘ ʨʘʟʤʝʥʫ ʧʦʜʘʪʘʢʘ ʦ ʇɼɺ ï ɽʚʨʦʧʩʢʠ ʇɼɺ ʤʦʜʝʣ 

ʧʦʜʨʘʟʫʤʝʚʘ cʠʩʪʝʤ ʨʘʟʤʝʥʝ ʠʥʬʦʨʤʘʮʠʿʘ ʦ ʇɼɺ, ʢʘʢʦ ʙʠ ʩʝ ʩʤʘˁʠʦ ʨʠʟʠʢ ʦʜ 

ʜʚʦʩʪʨʫʢʦʛ ʦʧʦʨʝʟʠʚʘˁʘ.  
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1.3.2 ɸʢʮʠʟʝ 

 

ɸʢʮʠʟʝ ʩʫ ʩʝʣʝʢʪʠʚʥʠ ʧʦʨʝʟʠ ʥʘ ʧʨʦʜʘʿʫ ʠʣʠ ʫʧʦʪʨʝʙʫ ʦʜʨʝʹʝʥʠʭ ʜʦʙʘʨʘ ʠ ʫʩʣʫʛʘ, 

ʢʘʦ ʰʪʦ ʩʫ ʘʣʢʦʭʦʣ, ʮʠʛʘʨʝʪʝ, ʥʘʬʪʥʠ ʜʝʨʠʚʘʪʠ, ʦʩʪʘʣʠ ʝʥʝʨʛʝʥʪʠ, ʠ ʜʨ. ɸʢʮʠʟʝ 

ʧʦʩʪʦʿʝ ʚʝʢʦʚʠʤʘ ʠ ʜʘʥʘʩ ʠʭ ʚʣʘʜʝ ʰʠʨʦʢʦ ʢʦʨʠʩʪʝ. ʐʠʨʝˁʝ ʦʧʦʨʝʟʠʚʘˁʘ ʜʦʭʦʪʢʘ 

ʠ ʜʦʜʘʪʥʝ ʚʨʝʜʥʦʩʪʠ ʫ ʜʚʘʜʝʩʝʪʦʤ ʚʝʢʫ ʩʤʘˁʠʣʦ ʿʝ ʟʥʘʯʘʿ ʦʧʦʨʝʟʠʚʘˁʘ ʘʢʮʠʟʘʤʘ 

ʢʘʦ ʠʟʚʦʨʘ ʜʨʞʘʚʥʠʭ ʧʨʠʭʦʜʘ, ʘʣʠ ʚʝ˂ʠʥʘ ʚʣʘʜʘ ʠ ʜʘˀʝ ʧʨʠʢʫʧˀʘ ʟʥʘʪʥʝ ʧʦʨʝʟʝ ʥʘ 

ʥʘʬʪʥʝ ʜʝʨʠʚʘʪʝ, ʩʪʨʫʿʫ, ʫʛʘˀ, ʛʘʩ, ʜʫʚʘʥʩʢʝ ʧʨʦʠʟʚʦʜʝ ʠ ʘʣʢʦʭʦʣ. ʏʣʘʥʠʮʝ OECD 

ʩʫ 2000. ʛʦʜʠʥʝ ʫ ʧʨʦʩʝʢʫ ʧʨʝʢʦ ʘʢʮʠʟʘ ʥʘʧʣʘʪʠʣʝ 12 ʦʜʩʪʦ ʫʢʫʧʥʠʭ ʜʨʞʘʚʥʠʭ 

ʧʨʠʭʦʜʘ. ʄʝʹʫ ʟʝʤˀʘʤʘ OECD ʫ ʧʨʦʪʝʢʣʦʤ ʧʝʨʠʦʜʫ, ʤʦʞʝ ʩʝ ʧʨʝʧʦʟʥʘʪʠ ʰʘʙʣʦʥ 

ʜʘ ʫʧʨʘʚʦ ʦʥʝ ʝʢʦʥʦʤʠʿʝ ʩʘ ʥʘʿʥʠʞʠʤ ʧʨʠʭʦʜʠʤʘ, ʩʘ ʮʝʥʪʨʘʣʠʟʦʚʘʥʠʿʠʤ ʚʣʘʜʘʤʘ ʠ 

ʝʢʦʥʦʤʠʿʝ ʩʘ ʥʘʿʚʝ˂ʦʤ ʦʪʚʦʨʝʥʦʰ˂ʫ ʟʘ ʤʝʹʫʥʘʨʦʜʥʫ ʪʨʛʦʚʠʥʫ, ʠʤʘʿʫ ʥʘʿʚʝ˂ʠ ʫʜʝʦ 

ʘʢʮʠʟʘ ʫ ʫʢʫʧʥʠʤ ʜʨʞʘʚʥʠʤ ʧʨʠʭʦʜʠʤʘ (Hines, 2007b). 

 

ɸʢʮʠʟʝ ʤʦʛʫ ʠʤʘʪʠ ʦʙʣʠʢ ʩʧʝʮʠʬʠʯʥʠʭ ʧʦʨʝʟʘ ʠʣʠ ad valorem ʧʦʨʝʟʘ. ʉʧʝʮʠʬʠʯʥʠ 

ʧʦʨʝʟ (ʠʣʠ ʧʦʨʝʟ ʥʘ ʿʝʜʠʥʠʮʫ) ʿʝ ʜʝʬʠʥʠʩʘʥ ʧʦ ʿʝʜʠʥʠʮʠ ʦʧʦʨʝʟʦʚʘʥʦʛ ʜʦʙʨʘ ʠʣʠ 

ʫʩʣʫʛʝ, ʜʦʢ ʿʝ ad valorem ʘʢʮʠʟʘ ʜʝʬʠʥʠʩʘʥʘ ʢʘʦ ʧʨʦʮʝʥʘʪ ʧʨʦʜʘʿʥʝ ʮʝʥʝ. ʅʘ 

ʢʦʥʢʫʨʝʥʪʥʠʤ ʪʨʞʠʰʪʠʤʘ ʩʧʝʮʠʬʠʯʥʠ ʧʦʨʝʟʠ ʠ ʧʦʨʝʟʠ ad valorem ʠʤʘʿʫ 

ʠʜʝʥʪʠʯʥʝ ʧʦʩʣʝʜʠʮʝ, ʦʩʠʤ ʨʘʟʣʠʢʘ ʢʦʿʝ ʧʨʦʠʟʣʘʟʝ ʠʟ ʫʩʢʣʘʹʝʥʦʩʪʠ ʠ ʩʧʨʦʚʦʹʝˁʘ. 

ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʥʘ ʥʝʩʘʚʨʰʝʥʦ ʢʦʥʢʫʨʝʥʪʥʠʤ ʪʨʞʠʰʪʠʤʘ ʨʘʟʣʠʢʘ ʿʝ ʟʥʘʯʘʿʥʠʿʘ 

ʧʦʰʪʦ ad valorem ʧʦʨʝʟʠ ʘʫʪʦʤʘʪʩʢʠ ʥʘʤʝ˂ʫ ʚʠʰʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʧʦ ʿʝʜʠʥʠʮʠ ʩ 

ʦʙʟʠʨʦʤ ʜʘ ʬʠʨʤʝ ʦʛʨʘʥʠʯʘʚʘʿʫ ʢʦʣʠʯʠʥʝ ʜʘ ʙʠ ʧʦʜʠʛʣʝ ʮʝʥʝ. ʆʪʫʜʘ ʥʘ ʥʝʩʘʚʨʰʝʥʦ 

ʢʦʥʢʫʨʝʥʪʥʠʤ ʪʨʞʠʰʪʠʤʘ ad valorem ʧʦʨʝʟʠ ʧʨʦʠʟʚʦʜʝ ʚʠʰʝ ʧʦʪʨʦʰʘʯʢʝ ʮʝʥʝ ʠ 

ʚʝ˂ʠ Ăʯʠʩʪ ʛʫʙʠʪʘʢñ, ʥʝʛʦ ʩʧʝʮʠʬʠʯʥʠ ʧʦʨʝʟʠ (Delipalla ʠ Keen, 1992). 

 

ʏʝʪʠʨʠ ʤʦʪʠʚʘ ʩʫ ʫ ʦʩʥʦʚʠ ʫʧʦʪʨʝʙʝ ʚʝ˂ʠʥʝ ʘʢʮʠʟʘ. ʇʨʚʠ ʿʝ ʩʪʚʘʨʘˁʝ ʧʨʠʭʦʜʘ, ʿʝʨ 

ʘʢʮʠʟʝ ʤʦʛʫ ʧʨʦʠʟʚʝʩʪʠ ʟʥʘʯʘʿʥʝ ʜʨʞʘʚʥʝ ʧʨʠʭʦʜʝ, ʠ ʪʦ ʧʦ ʥʠʞʠʤ ʧʦʣʠʪʠʯʢʠʤ ʠʣʠ 

ʝʢʦʥʦʤʩʢʠʤ ʪʨʦʰʢʦʚʠʤʘ ʦʜ ʘʣʪʝʨʥʘʪʠʚʘ ʧʦʧʫʪ ʦʧʦʨʝʟʠʚʘˁʘ ʜʦʭʦʪʢʘ. ɼʨʫʛʘ 

ʤʦʪʠʚʘʮʠʿʘ ʿʝ ʧʨʠʤʝʥʘ ʧʨʠʥʮʠʧʘ ʢʦʨʠʩʪʠ ʦʜ ʦʧʦʨʝʟʠʚʘˁʘ. ɸʢʮʠʟʝ ʩʝ ʤʦʛʫ 

ʧʨʠʣʘʛʦʜʠʪʠ ʪʘʢʦ ʜʘ ʥʘʤʝ˂ʫ ʧʦʨʝʩʢʦ ʦʧʪʝʨʝ˂ʝˁʝ ʦʥʠʤʘ ʢʦʿʠ ʠʤʘʿʫ ʢʦʨʠʩʪʠ ʦʜ 

ʜʨʞʘʚʥʠʭ ʫʩʣʫʛʘ ʬʠʥʘʥʩʠʨʘʥʠʭ ʠʟ ʘʢʮʠʟʘ. ʇʦʨʝʟʠ ʥʘ ʙʝʥʟʠʥ ʩʝ ʯʝʩʪʦ ʦʧʨʘʚʜʘʚʘʿʫ 

ʢʘʦ ʢʦʨʠʩʥʠʯʢʝ ʥʘʢʥʘʜʝ ʟʘ ʧʫʪʝʚʝ ʢʦʿʝ ʦʙʝʟʙʝʹʫʿʝ ʚʣʘʜʘ. ʊʨʝ˂ʘ ʤʦʪʠʚʘʮʠʿʘ ʿʝ 

ʢʦʥʪʨʦʣʘ ʝʢʩʪʝʨʥʠʭ ʝʬʝʢʘʪʘ, ʰʪʦ ʿʝ ʮʠˀ ʥʠʟʘ ʘʢʮʠʟʘ ʥʘ ʟʘʛʘʹʫʿʫ˂ʝ ʩʫʧʩʪʘʥʮʝ, ʢʘʦ 

ʰʪʦ ʩʫ ʧʦʨʝʟʠ ʥʘ ʭʝʤʠʢʘʣʠʿʝ ʢʦʿʝ ʦʰʪʝ˂ʫʿʫ ʦʟʦʥʩʢʠ ʦʤʦʪʘʯ. ʀ ʯʝʪʚʨʪʠ ʤʦʪʠʚ ʿʝ 

ʜʘ ʘʢʮʠʟʝ ʤʦʛʫ ʦʙʝʩʭʨʘʙʨʠʪʠ ʧʦʪʨʦʰˁʫ ʧʦʪʝʥʮʠʿʘʣʥʦ ʰʪʝʪʥʠʭ ʩʫʧʩʪʘʥʮʠ (ʢʘʦ ʰʪʦ 

ʩʫ ʘʣʢʦʭʦʣ ʠ ʜʫʚʘʥ) ʢʦʿʝ ʙʠ ʧʦʿʝʜʠʥʮʠ ʤʦʛʣʠ ʧʨʝʪʝʨʘʥʦ ʢʦʥʟʫʤʠʨʘʪʠ ʫ ʦʜʩʫʩʪʚʫ 

ʦʧʦʨʝʟʠʚʘˁʘ (Hines, 2007a). 
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2. ɽʬʝʢʪʠ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ 

 

ʆʜ ʩʨʝʜʠʥʝ 1970-ʠʭ ʜʦ ʜʘʥʘʩ, ʿʝʜʘʥ ʙʨʦʿ ʝʢʦʥʦʤʠʩʪʘ ʿʝ ʧʦʢʫʰʘʦ ʜʘ ʧʦʚʝʞʝ ʩʧʦʨʠʿʝ 

ʩʪʦʧʝ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ ʠ ʚʝ˂ʝ ʩʪʦʧʝ ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ ʫ ʟʝʤˀʘʤʘ OECD ʩʘ ʫʢʫʧʥʠʤ 

ʧʦʨʘʩʪʦʤ ʧʦʨʝʟʘ, ʢʘʦ ʠ ʦʜʨʝʹʝʥʠʤ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʧʦʨʝʩʢʠʭ ʩʪʨʫʢʪʫʨʘ, ʧʨʝ ʩʚʝʛʘ 

ʩʪʝʧʝʥʦʤ ʜʦ ʢʦʿʝʛ ʧʦʨʝʟʠ ʦʤʝʪʘʿʫ ʧʦʜʩʪʠʮʘʿʝ ʟʘ ʨʘʜ, ʰʪʝʜˁʫ ʠ ʫʣʘʛʘˁʝ (Kneller et 

al. 1999; Alesina ʠ Ardagna, 2010; Romer ʠ Romer, 2010). ʇʨʝʤʜʘ, ʫ ʪʝʦʨʠʿʩʢʦʿ ʠ 

ʝʤʧʠʨʠʿʩʢʦʿ ʣʠʪʝʨʘʪʫʨʠ ʿʦʰ ʫʚʝʢ ʥʝʤʘ ʢʦʥʩʝʥʟʫʩʘ ʥʘ ʥʠʟ ʟʥʘʯʘʿʥʠʭ ʧʠʪʘˁʘ ʦ ʪʦʤʝ 

ʢʘʢʦ ʧʦʨʝʟʠ ʫʪʠʯʫ ʥʘ ʝʢʦʥʦʤʩʢʝ ʨʝʟʫʣʪʘʪʝ (Leibfritz et al. 1997). ʆʚʘʿ ʩʝʛʤʝʥʪ 

ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ, ʧʨʝʤʘ ʪʦʤʝ, ʠʩʧʠʪʫʿʝ ʧʦʩʪʦʿʝ˂ʫ ʣʠʪʝʨʘʪʫʨʫ, ʢʘʢʦ ʙʠ ʩʝ 

ʫʩʪʘʥʦʚʠʣʠ ʪʝʦʨʠʿʩʢʠ ʠ ʝʤʧʠʨʠʿʩʢʠ ʟʘʢˀʫʯʮʠ ʫʪʠʮʘʿʘ ʧʦʨʝʩʢʠʭ ʩʪʨʫʢʪʫʨʘ ʥʘ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ. 

 

ɱʝʜʘʥ ʢʦʤʧʣʠʢʦʚʘʥ ʝʣʝʤʝʥʪ ʫ ʘʥʘʣʠʟʠ ʫʪʠʮʘʿʘ ʧʦʨʝʟʘ ʿʝ ʫʪʚʨʹʠʚʘˁʝ ʢʦ ʥʘ ʢʨʘʿʫ 

ʩʥʦʩʠ ʪʝʨʝʪ ʧʦʨʝʟʘ, ʿʝʨ ʩʝ ʧʦʨʝʟʠ ʧʨʠʢʫʧˀʝʥʠ ʧʦ ʦʜʨʝʹʝʥʦʿ ʦʩʥʦʚʠ ʤʦʛʫ ʧʨʝʥʦʩʠʪʠ 

ʜʫʞ ʣʘʥʮʘ ʧʨʦʠʟʚʦʜˁʝ ʠ ʜʠʩʪʨʠʙʫʮʠʿʝ. ʇʨʝʙʘʮʠʚʘˁʝ ʧʦʨʝʟʘ ʩʝ ʜʝʰʘʚʘ ʢʘʜʘ ʩʝ ʮʝʥʘ 

ʦʥʦʛʘ ʰʪʦ ʩʝ ʦʧʦʨʝʟʫʿʝ ʧʨʦʤʝʥʠ ʥʘʢʦʥ ʫʚʦʹʝˁʘ ʧʦʨʝʟʘ. ʋ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʫʩʣʦʚʘ ʥʘ 

ʪʨʞʠʰʪʫ ʧʨʦʠʟʚʦʜʘ, ʧʨʝʜʫʟʝ˂ʘ ʤʦʛʫ ʙʠʪʠ ʫ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʧʨʝʙʘʮʝ ʧʦʨʝʟʝ ʥʘ 

ʧʦʪʨʦʰʘʯʝ (ʧʦ ʚʠʰʠʤ ʮʝʥʘʤʘ) ʠʣʠ ʥʘ ʨʘʜʥʠʢʝ (ʧʫʪʝʤ ʥʠʞʠʭ ʧʣʘʪʘ, ʫʢˀʫʯʫʿʫ˂ʠ 

ʩʤʘˁʝˁʝ ʟʘʧʦʩʣʝʥʦʩʪʠ). ʈʘʜʥʘ ʩʥʘʛʘ ʤʦʞʝ ʙʠʪʠ ʫ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʧʨʝʙʘʮʫʿʝ ʧʦʨʝʟʝ 

ʥʘ ʧʣʘʪʝ ʠ ʟʘʨʘʜʝ ʧʨʦʠʟʚʦʹʘʯʠʤʘ ʘʢʦ ʠʤ ʫʩʣʦʚʠ ʥʘ ʪʨʞʠʰʪʫ ʨʘʜʘ ʦʤʦʛʫ˂ʫʿ ʫ ʜʘ 

ʧʦʚʝ˂ʘʿʫ ʧʣʘʪʫ ʥʘʢʦʥ ʦʧʦʨʝʟʠʚʘˁʘ ʠʣʠ ʟʘʤʝˁʫʿʫ˂ʠ ʨʘʜ ʟʘ ʜʦʜʘʪʥʦ ʩʣʦʙʦʜʥʦ ʚʨʝʤʝ. 

 

ʇʦʩʪʦʿʝ ʚʝʣʠʢʝ ʨʘʟʣʠʢʝ ʫ ʧʦʨʝʩʢʠʤ ʥʠʚʦʠʤʘ ʠ ʩʪʨʫʢʪʫʨʘʤʘ ʫ OECD ʟʝʤˀʘʤʘ. 

ɽʢʦʥʦʤʩʢʘ ʪʝʦʨʠʿʘ ʩʫʛʝʨʠʰʝ ʜʘ ʦʚʝ ʨʘʟʣʠʢʝ ʤʦʛʫ ʟʥʘʯʘʿʥʦ ʜʦʧʨʠʥʝʪʠ ʫ 

ʦʙʿʘʰˁʘʚʘˁʫ ʨʘʟʣʠʢʘ ʫ ʝʢʦʥʦʤʩʢʦʤ ʫʯʠʥʢʫ OECD ʝʢʦʥʦʤʠʿʘ. ʉʪʨʫʢʪʫʨʘ ʧʦʨʝʩʢʦʛ 

ʩʠʩʪʝʤʘ ʤʦʞʝ ʜʘ ʫʪʠʯʝ ʥʘ ɹɼʇ ʧʦ ʛʣʘʚʠ ʩʪʘʥʦʚʥʠʢʘ ʪʘʢʦ ʰʪʦ ʫʪʠʯʝ ʥʘ ʢʦʣʠʯʠʥʫ 

ʩʘʪʠ ʨʘʜʘ ʫ ʧʨʠʚʨʝʜʠ (ʠʩʢʦʨʠʰ˂ʝʥʦʩʪ ʨʘʜʥʝ ʩʥʘʛʝ), ʠ ʥʘ ʢʦʣʠʯʠʥʫ ʧʨʦʠʟʚʦʜʘ ʢʦʿʠ 

ʩʝ ʧʨʦʠʟʚʦʜʠ ʧʦ ʩʘʪʫ (ʧʨʦʜʫʢʪʠʚʥʦʩʪ ʨʘʜʘ), ʠʣʠ ʥʘ ʦʙʘ (Davis ʠ Henrekson, 2004). 

ʊʘʢʦʹʝ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʘʥʘʣʠʟʦʤ ʦʙʫʭʚʘʪʠʪʠ ʠ ʫʪʠʮʘʿ ʨʘʟʣʠʯʠʪʠʭ ʧʦʨʝʩʢʠʭ ʩʪʨʫʢʪʫʨʘ 

ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ, ʘ ʧʦʩʣʝʜʠʯʥʦ, ʨʝʧʝʨʢʫʩʠʿʝ ʠʟʘʙʨʘʥʠʭ ʧʦʣʠʪʠʢʘ ʥʘ 

ʧʨʘʚʠʯʥʦʩʪ ʫ ʝʢʦʥʦʤʠʿʘʤʘ. ɻʝʥʝʨʘʣʥʦ ʿʝ ʪʝʰʢʦ ʧʨʝʮʠʟʥʦ ʧʨʦʮʝʥʠʪʠ ʫʢʫʧʘʥ ʝʬʝʢʘʪ 

ʧʦʨʝʩʢʝ ʨʝʬʦʨʤʝ ʥʘ ʫʯʠʥʘʢ ʠʟ ʥʝʢʦʣʠʢʦ ʨʘʟʣʦʛʘ (Mankiw et al. 2009). ʇʨʚʦ, ʠʟʤʝʥʝ 

ʿʝʜʠʥʩʪʚʝʥʦʛ ʧʦʨʝʟʘ ʤʦʛʫ ʠʤʘʪʠ ʠʩʪʦʚʨʝʤʝʥʠ ʫʪʠʮʘʿ ʥʘ ʤʥʦʛʝ ʬʘʢʪʦʨʝ ʢʦʿʠ 

ʦʜʨʝʹʫʿʫ ɹɼʇ ʧʦ ʛʣʘʚʠ ʩʪʘʥʦʚʥʠʢʘ. ʉʤʘˁʝˁʝ ʧʨʦʩʝʯʥʦʛ ʧʦʨʝʟʘ ʥʘ ʨʘʜ, ʥʘ ʧʨʠʤʝʨ, 

ʤʦʛʣʦ ʙʠ ʜʦʚʝʩʪʠ ʜʦ ʧʦʚʝ˂ʘˁʘ ʟʘʧʦʩʣʝʥʦʩʪʠ (ʰʪʦ ʙʠ ʥʘ ʢʨʘʿʫ ʫʪʠʮʘʣʦ ʥʘ 

ʠʩʢʦʨʠʰ˂ʝʥʦʩʪ ʨʘʜʥʝ ʩʥʘʛʝ). ʆʚʦ ʪʘʢʦʹʝ ʧʦʚʝ˂ʘʚʘ ʦʧʦʨʪʫʥʠʪʝʪʥʠ ʪʨʦʰʘʢ ʩʪʠʮʘˁʘ 

ʚʠʩʦʢʦʛ ʦʙʨʘʟʦʚʘˁʘ, ʰʪʦ ʙʠ ʩʤʘˁʠʣʦ ʧʦʜʩʪʠʮʘʿʝ ʟʘ ʫʣʘʛʘˁʝ ʫ ʦʙʨʘʟʦʚʘˁʝ (ʘ 
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ʧʦʩʣʝʜʠʯʥʦ ʙʠ ʠʤʘʣʦ ʨʝʧʝʨʢʫʩʠʿʝ ʥʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪ ʨʘʜʘ) ʘʢʦ ʩʝ ʥʝ ʫʪʠʯʝ ʥʘ 

ʧʨʦʛʨʝʩʠʚʥʦʩʪ. ɼʨʫʛʦ, ʧʦʨʝʩʢʝ ʨʝʬʦʨʤʝ ʛʝʥʝʨʘʣʥʦ ʫʢˀʫʯʫʿʫ ʠʩʪʦʚʨʝʤʝʥʫ ʧʨʦʤʝʥʫ 

ʤʥʦʛʠʭ ʚʨʩʪʘ ʧʦʨʝʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ, ʩʘ ʧʦʟʠʪʠʚʥʠʤ ʠʣʠ ʥʝʛʘʪʠʚʥʠʤ ʫʪʠʮʘʿʠʤʘ ʥʘ 

ʬʘʢʪʦʨʝ ʢʦʿʠ ʦʜʨʝʹʫʿʫ ɹɼʇ ʧʦ ʛʣʘʚʠ ʩʪʘʥʦʚʥʠʢʘ. ʊʨʝ˂ʝ, ʥʘʯʠʥ ʥʘ ʢʦʿʠ ʩʝ 

ʢʦʥʩʪʠʪʫʠʰʫ ʜʨʫʛʝ ʠʥʩʪʠʪʫʮʠʿʝ ʠ ʧʦʣʠʪʠʢʝ ʯʝʩʪʦ ʦʜʨʝʹʫʿʝ ʢʘʢʦ ʦʧʦʨʝʟʠʚʘˁʝ ʫʪʠʯʝ 

ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ. ɼʘʢʣʝ, ʥʝʛʘʪʠʚʘʥ ʫʪʠʮʘʿ ʧʦʨʝʟʘ ʥʘ ʨʘʜ ʥʘ 

ʟʘʧʦʰˀʘʚʘˁʝ ʦʙʠʯʥʦ ʟʘʚʠʩʠ ʦʜ ʠʥʩʪʠʪʫʮʠʿʘ ʢʦʿʝ ʦʜʨʝʹʫʿʫ ʧʣʘʪʝ, ʫʢˀʫʯʫʿʫ˂ʠ 

ʤʠʥʠʤʘʣʥʝ ʧʣʘʪʝ ʩʘ ʝʬʝʢʪʠʤʘ (ʠʟʤʝʹʫ ʦʩʪʘʣʦʛ) ʥʘ ʧʨʝʥʦʩ ʧʦʨʝʟʘ ʥʘ ʮʝʥʫ ʨʘʜʘ 

(Johansson et al. 2008). ʏʝʪʚʨʪʦ, ʚʘʞʥʦ ʿʝ ʠ ʢʘʢʦ ʩʝ ʪʨʦʰʠ ʥʦʚʘʮ ʧʨʠʢʫʧˀʝʥ 

ʧʦʨʝʟʠʤʘ. ʇʨʦʜʫʢʪʠʚʥʠ ʿʘʚʥʠ ʨʘʩʭʦʜʠ (ʿʘʚʥʝ ʠʥʚʝʩʪʠʮʠʿʝ, ʦʙʨʘʟʦʚʘˁʝ, 

ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʨʘʟʚʦʿ) ʧʦʩʪʠʯʫ ʨʘʩʪ ɹɼʇ. 

 

2.1 ɽʬʠʢʘʩʥʦʩʪ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ 

 

ʂʨʝʘʪʦʨʠ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʠ ʠʩʪʨʘʞʠʚʘʯʠ ʩʫ ʜʫʛʦ ʙʠʣʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʠ ʟʘ ʪʦ ʢʘʢʦ 

ʧʦʪʝʥʮʠʿʘʣʥʝ ʧʨʦʤʝʥʝ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ (ʧʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʧʦʨʝʟ ʥʘ 

ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ, ʧʦʨʝʟ ʥʘ ʧʦʪʨʦʰˁʫ) ʫʪʠʯʫ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ 

ʧʨʠʚʨʝʜʝ, ʦʜʥʦʩʥʦ ʢʘʢʦ ʧʨʦʤʝʥʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʫʪʠʯʫ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, 

ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ʠ ʉɼʀ. ʅʝʦʧʭʦʜʥʦ ʿʝ ʧʦʩʤʘʪʨʘʪʠ ʢʘʢʦ ʩʝ ʧʦʨʝʩʢʠ ʪʨʝʥʜʦʚʠ, 

ʢʘʦ ʰʪʦ ʿʝ Ăʪʨʢʘ ʢʘ ʜʥʫñ (ʢʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ) ʟʘʨʘʜ ʧʦʩʪʠʟʘˁʘ ʧʦʨʝʩʢʝ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ, ʧʦʩʪʠʟʘˁʝ ʧʨʘʚʠʯʥʦʩʪʠ ʫ ʜʨʫʰʪʚʫ (ʧʨʦʛʨʝʩʠʚʥʦʩʪ ʧʦʨʝʟʘ) ʠ 

ʧʨʝʫʩʤʝʨʘʚʘˁʝ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʩʘ ʜʠʨʝʢʪʥʠʭ ʥʘ ʠʥʜʠʨʝʢʪʥʝ ʧʦʨʝʩʢʝ ʦʙʣʠʢʝ 

(ʚʝ˂ʘ ʟʘʩʪʫʧˀʝʥʦʩʪ ʇɼɺ) ʨʝʬʣʝʢʪʫʿʫ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ. ɺʘʞʥʦʩʪ 

ʦʚʦʛ ʧʠʪʘˁʘ ʜʦʜʘʪʥʦ ʿʝ ʧʦʿʘʯʘʥʘ ʛʣʦʙʘʣʥʠʤ ʝʢʦʥʦʤʩʢʠʤ ʢʨʠʟʘʤʘ ʩʘ ʢʦʿʠʤʘ ʩʫ ʩʝ 

ʝʢʦʥʦʤʠʿʝ ʩʫʦʯʘʚʘʣʝ ʫ ʧʨʝʪʭʦʜʥʝ ʜʚʝ ʜʝʮʝʥʠʿʝ: ʩʚʝʪʩʢʘ ʬʠʥʘʥʩʠʿʩʢʘ ʢʨʠʟʘ 2008-

2010. ʛʦʜʠʥʝ, ʢʨʠʟʘ ʿʘʚʥʦʛ ʜʫʛʘ ʝʚʨʦʟʦʥʝ 2010-2015. ʛʦʜʠʥʝ, ʧʘʥʜʝʤʠʿʩʢʘ ʢʨʠʟʘ 

2020-2021. ʛʦʜʠʥʝ ʠ ʛʝʦʧʦʣʠʪʠʯʢʘ ʢʨʠʟʘ ʦʜ 2022. ʛʦʜʠʥʝ. ɼʦʜʘʪʥʦ, ʟʘʙʨʠʥʫʪʦʩʪ 

ʢʨʝʘʪʦʨʘ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ ʟʘ ʦʜʨʞʘʚʘˁʝʤ ʜʫʛʦʨʦʯʥʦʛ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ, 

ʧʦʩʝʙʥʦ ʫ ʝʚʨʦʧʩʢʠʤ ʝʢʦʥʦʤʠʿʘʤʘ, ʧʨʠʩʫʪʥʘ ʿʝ ʚʝ˂ ʜʫʛʠ ʥʠʟ ʛʦʜʠʥʘ. ʊʘʢʦʹʝ, ʧʠʪʘˁʝ 

ʦʜʨʞʠʚʦʩʪʠ ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ ʠ ˁʠʭʦʚʘ ʩʪʘʙʠʣʥʦʩʪ ʦʜ ʠʟʫʟʝʪʥʝ ʿʝ ʚʘʞʥʦʩʪʠ ʫ 

ʢʨʠʟʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ (Gale ʠ Samwick, 2014).  

 

ɽʢʦʥʦʤʩʢʘ ʘʢʪʠʚʥʦʩʪ ʦʜʨʘʞʘʚʘ ʨʘʚʥʦʪʝʞʫ ʠʟʤʝʹʫ ʦʥʦʛʘ ʰʪʦ ˀʫʜʠ, ʧʨʝʜʫʟʝ˂ʘ ʠ 

ʚʣʘʜʝ ʞʝʣʝ ʜʘ ʢʫʧʝ ʠ ʦʥʦʛʘ ʰʪʦ ʞʝʣʝ ʜʘ ʧʨʦʜʘʿʫ. ʂʨʘʪʢʦʨʦʯʥʦ, ʬʦʢʫʩʠʨʘʿʫ˂ʠ ʩʝ ʥʘ 

ʥʘʨʝʜʥʫ ʛʦʜʠʥʫ ʠʣʠ ʜʚʝ, ʝʢʦʥʦʤʩʢʘ ʧʦʣʠʪʠʢʘ ʫʪʠʯʝ ʥʘ ʧʨʠʚʨʝʜʫ ʧʨʚʝʥʩʪʚʝʥʦ ʢʨʦʟ 

ʩʚʦʿ ʫʪʠʮʘʿ ʥʘ ʧʦʪʨʘʞˁʫ ʟʘ ʨʦʙʦʤ ʠ ʫʩʣʫʛʘʤʘ ʦʜ ʩʪʨʘʥʝ ʧʦʪʨʦʰʘʯʘ ʠ ʬʠʨʤʠ 

(ʢʝʥʟʠʿʘʥʩʢʘ ʪʝʦʨʠʿʘ). ʇʨʝʤʘ ʪʦʤʝ, ʩʤʘˁʝˁʝ ʧʦʨʝʟʘ (ʊ) ʧʦʜʨʘʟʫʤʝʚʘ ʨʘʩʪ 
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ʨʘʩʧʦʣʦʞʠʚʦʛ ʜʦʭʦʪʢʘ ʨʘʜʥʠʢʘ (Yd), ʰʪʦ ʜʦʚʦʜʠ ʜʦ ʧʦʚʝ˂ʘˁʘ ʧʦʪʨʦʰˁʝ (C) 

(Blanchard ʠ Sheen, 2013).  

 

  ® T ­ ¬ Yd ­ ¬ C       (2.4) 

 

ʅʝʢʘ ʩʤʘˁʝˁʘ ʧʦʨʝʟʘ ʤʦʛʫ ʜʘ ʧʦʜʩʪʘʢʥʫ ʧʦʩʣʦʚʥʫ ʧʦʪʨʦʰˁʫ ʩʤʘˁʝˁʝʤ ʮʝʥʝ 

ʢʘʧʠʪʘʣʘ (Pk), ʯʠʥʝ˂ʠ ʥʘ ʪʘʿ ʥʘʯʠʥ ʠʥʚʝʩʪʠʮʠʦʥʫ ʧʦʪʨʦʰˁʫ (I) ʧʨʠʚʣʘʯʥʠʿʦʤ. 

ʉʤʘˁʝˁʝ ʧʦʨʝʟʘ ʥʘ ʧʦʩʣʦʚʘˁʝ ʪʘʢʦʹʝ ʧʦʚʝ˂ʘʚʘ ʥʦʚʯʘʥʠ ʪʦʢ ʧʨʝʜʫʟʝ˂ʘ ʥʘʢʦʥ 

ʦʧʦʨʝʟʠʚʘˁʘ, ʢʦʿʠ ʩʝ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʟʘ ʠʩʧʣʘʪʫ ʜʠʚʠʜʝʥʜʠ ʠ ʧʨʦʰʠʨʝˁʝ 

ʘʢʪʠʚʥʦʩʪʠ (Elliott, 1973).  

 

® T ­ ® Pk ­ ¬ I      (2.5) 

 

ʂʘʜʘ ʧʦʪʨʘʞˁʘ ʜʦʤʘ˂ʠʥʩʪʘʚʘ ʠ ʧʨʝʜʫʟʝ˂ʘ ʨʘʩʪʝ, ʬʠʨʤʝ ʧʦʚʝ˂ʘʚʘʿʫ ʧʨʦʠʟʚʦʜˁʫ (Y) 

ʠ ʟʘʧʦʰˀʘʚʘˁʝ (E) ʢʘʢʦ ʙʠ ʟʘʜʦʚʦˀʠʣʝ ʧʦʪʨʘʞˁʫ, ʯʠʤʝ ʩʝ ʧʦʚʝ˂ʘʚʘ ʧʨʦʠʟʚʦʜˁʘ ʠ 

ʩʤʘˁʫʿʝ ʩʪʦʧʫ ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ (u). 

 

  ¬ Y ­ ¬ E ­ ® u      (2.6)  

 

ʋ ʪʨʝʥʫʮʠʤʘ ʢʘʜʘ ʿʝ ʝʢʦʥʦʤʠʿʘ ʚʝ˂ ʙʣʠʟʫ ʩʚʦʛ ʧʦʪʝʥʮʠʿʘʣʥʦʛ ʥʠʚʦʘ ʧʨʦʠʟʚʦʜˁʝ, 

ʠʣʠ ʢʘʜʘ ʿʝ ʧʦʥʫʜʘ ʦʛʨʘʥʠʯʝʥʘ ʥʘ ʜʨʫʛʝ ʥʘʯʠʥʝ (ʢʨʠʟʥʝ ʦʢʦʣʥʦʩʪʠ), ʧʦʣʠʪʠʢʝ ʢʦʿʝ 

ʧʦʚʝ˂ʘʚʘʿʫ ʪʨʘʞˁʫ ʤʦʛʫ ʜʘ ʧʦʜʩʪʘʢʥʫ ʠʥʬʣʘʮʠʿʫ (Blanchard ʠ Sheen, 2013). ʂʦʣʠʢʦ 

ʩʤʘˁʝˁʝ ʧʦʨʝʟʘ ʧʦʜʩʪʠʯʝ ʪʨʘʞˁʫ (ʠʣʠ ʿʝ ʧʦʚʝ˂ʘˁʝ ʧʦʨʝʟʘ ʦʛʨʘʥʠʯʘʚʘ) ʟʘʚʠʩʠ ʦʜ 

ʦʩʝʪˀʠʚʦʩʪʠ ʜʦʤʘ˂ʠʥʩʪʘʚʘ ʠ ʧʦʩʣʦʚʥʦʛ ʧʦʥʘʰʘˁʘ ï ʥʘ ʧʨʠʤʝʨ, ʢʘʢʦ ʜʦʤʘ˂ʠʥʩʪʚʘ 

ʨʘʩʧʦʨʝʹʫʿʫ ʧʦʚʝ˂ʘʥʠ ʧʨʠʭʦʜ ʥʘʢʦʥ ʦʧʦʨʝʟʠʚʘˁʘ ʠʟʤʝʹʫ ʧʦʪʨʦʰˁʝ ʠ ʰʪʝʜˁʝ 

(ʩʢʣʦʥʦʩʪʠ ʢʘ ʧʦʪʨʦʰˁʠ ʫ ʦʜʥʦʩʫ ʥʘ ʩʢʣʦʥʦʩʪ ʢʘ ʰʪʝʜˁʠ) ʠ ʜʘ ʣʠ ʩʝ ʧʨʝʜʫʟʝ˂ʘ 

ʦʜʣʫʯʫʿʫ ʜʘ ʟʘʧʦʩʣʝ ʥʦʚʝ ʨʘʜʥʠʢʝ ʠ ʠʥʚʝʩʪʠʨʘʿʫ ʚʠʰʝ (Mankiw, 2021). 

 

2.1.1 ʋʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ 

 

ʉʘʚʨʝʤʝʥʘ ʧʦʨʝʩʢʘ ʧʦʣʠʪʠʢʘ ʦʩʪʚʘʨʫʿʝ ʤʥʦʛʝ ʮʠˀʝʚʝ ʢʨʝʘʪʦʨʘ ʝʢʦʥʦʤʩʢʝ 

ʧʦʣʠʪʠʢʝ. ʇʨʝʤʘ ʪʦʤʝ, ʧʦʨʝʟʠ ʩʣʫʞʝ ʟʘ ʧʦʜʩʪʠʟʘˁʝ ʙʨʦʿʥʠʭ ʮʠˀʝʚʘ, ʫʢˀʫʯʫʿʫ˂ʠ 

ʬʠʥʘʥʩʠʨʘˁʝ ʜʨʞʘʚʥʝ ʧʦʪʨʦʰˁʝ, ʘʣʦʢʘʮʠʿʫ ʨʝʩʫʨʩʘ, ʧʨʝʨʘʩʧʦʜʝʣʫ ʧʨʠʭʦʜʘ ʠ 

ʝʢʦʥʦʤʩʢʫ ʩʪʘʙʠʣʠʟʘʮʠʿʫ. ʀʩʪʦʚʨʝʤʝʥʦ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʜʘ ʧʦʨʝʟʠ ʧʦʜʩʪʠʯʫ 

ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ. ɼʦʙʨʦ ʦʩʤʠʰˀʝʥ ʧʦʨʝʩʢʠ ʩʠʩʪʝʤ ʠʤʘ ʟʘ ʮʠˀ ʜʘ ʤʘʢʩʠʤʠʟʠʨʘ 

ʝʬʠʢʘʩʥʦʩʪ ʫ ʧʦʩʪʠʟʘˁʫ ʮʠˀʝʚʘ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ, ʢʦʿʠ ʫʢˀʫʯʫʿʫ ʩʤʘˁʝˁʝ 

ʥʝʞʝˀʝʥʠʭ ʜʠʩʪʦʨʟʠʿʘ, ʩʤʘˁʝˁʝ ʪʨʦʰʢʦʚʘ ʥʘʧʣʘʪʝ ʧʦʨʝʟʘ ʠ ʩʪʠʤʫʣʠʩʘˁʝ 

ʝʢʦʥʦʤʩʢʦʛ ʨʘʟʚʦʿʘ (Lee ʠ Gordon, 2005; Stoilova, 2016). ʇʦʩʪʠʟʘˁʝ ʬʠʩʢʘʣʥʝ 
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ʢʦʥʩʦʣʠʜʘʮʠʿʝ ʠ ʝʢʦʥʦʤʩʢʠ ʨʘʟʚʦʿ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʟʘʚʠʩʝ ʦʜ ʪʦʛʘ ʢʦʣʠʢʘ ʿʝ ʧʦʨʝʩʢʘ 

ʘʜʤʠʥʠʩʪʨʘʮʠʿʘ, ʘ ʧʦʩʝʙʥʦ ʢʘʢʦ ʩʫ ʜʝʬʠʥʠʩʘʥʠ ʧʦʨʝʩʢʠ ʟʘʢʦʥʠ (Saviĺ et al. 2015).  

 

ʂʦʥʚʝʥʮʠʦʥʘʣʥʘ ʝʢʦʥʦʤʩʢʘ ʪʝʦʨʠʿʘ ʩʤʘʪʨʘ ʜʘ ʧʦʨʝʟʠ ʜʦʚʦʜʝ ʜʦ ʜʠʩʪʦʨʟʠʿʘ ʠ ʠʤʘʿʫ 

ʰʪʝʪʘʥ ʫʪʠʮʘʿ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ. ʉʘʛʣʝʜʘʚʘʿʫ˂ʠ ʦʩʥʦʚʥʫ ʧʨʦʠʟʚʦʜʥʫ ʬʫʥʢʮʠʿʫ, 

ʿʘʩʥʦ ʿʝ ʜʘ ʧʦʨʝʟʠ ʠʤʘʿʫ ʪʨʠ ʛʣʘʚʥʘ ʝʬʝʢʪʘ ʥʘ ʨʘʩʪ: (1) ʬʠʟʠʯʢʦʛ ʢʘʧʠʪʘʣʘ, (2) 

ʘʥʛʘʞʦʚʘʥʦʩʪ ˀʫʜʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠ (3) ʫʢʫʧʥʫ ʬʘʢʪʦʨʩʢʫ ʧʨʦʜʫʢʪʠʚʥʦʩʪ. ʇʨʝʤʘ 

ʥʝʢʦʣʠʢʦ ʠʩʪʨʘʞʠʚʘˁʘ, ʧʦʨʝʟʠ ʥʘ ʧʦʪʨʦʰˁʫ, ʞʠʚʦʪʥʫ ʩʨʝʜʠʥʫ ʠ ʠʤʦʚʠʥʫ ʤʘˁʝ ʩʫ 

ʜʝʩʪʨʫʢʪʠʚʥʠ ʟʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʦʜ ʧʦʨʝʟʘ ʥʘ ʣʠʯʥʠ ʠ ʢʦʨʧʦʨʘʪʠʚʥʠ ʧʨʠʭʦʜ 

(OECD, 2008; Macek, 2015; Hakim, 2020). 

 

ʂʘʜʘ ʩʝ ʘʥʘʣʠʟʠʨʘ ʫʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, ʥʝʦʧʭʦʜʥʦ ʿʝ 

ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʨʘʰʯʣʘʥʠʪʠ, ʢʘʢʦ ʙʠ ʩʝ ʦʙʫʭʚʘʪʠʣʘ ʩʚʘ ʜʝʿʩʪʚʘ ʠ ʢʦʥʘʯʥʦ 

ʧʨʦʮʝʥʠʦ ʝʬʝʢʘʪ ʧʦʨʝʟʘ. ɼʘʢʣʝ, ʢˀʫʯʥʫ ʫʣʦʛʫ ʫ ʩʘʛʣʝʜʘʚʘˁʫ ʝʬʝʢʘʪʘ ʦʧʦʨʝʟʠʚʘˁʘ 

ʠʤʘʿʫ: (1) ʚʠʩʠʥʘ ʫʢʫʧʥʦʛ ʧʦʨʝʩʢʦʛ ʦʧʪʝʨʝ˂ʝˁʘ; (2) ʩʪʨʫʢʪʫʨʘ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ; (3) 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʧʦʿʝʜʠʥʘʯʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ. ʊʘʢʦʹʝ, ʚʘʞʥʦ ʿʝ ʫ ʦʙʟʠʨ ʫʟʝʪʠ ʠ 

ʫʜʝʦ ʧʨʦʜʫʢʪʠʚʥʠʭ ʨʘʩʭʦʜʘ (ʢʘʦ ʰʪʦ ʩʫ ʿʘʚʥʝ ʠʥʚʝʩʪʠʮʠʿʝ ï ʫʣʘʛʘˁʝ ʫ ʦʙʨʘʟʦʚʘˁʝ 

ʠ ʠʩʪʨʘʞʠʚʘˁʝ) ʫ ʫʢʫʧʥʠʤ ʨʘʩʭʦʜʠʤʘ ʢʦʿʠ ʜʦʧʨʠʥʦʩʝ ʘʢʫʤʫʣʘʮʠʿʠ ʬʘʢʪʦʨʘ 

ʧʨʦʠʟʚʦʜˁʝ ʠ ʧʦʜʩʪʠʯʫ ʪʝʭʥʠʯʢʠ ʥʘʧʨʝʜʘʢ (Arsiĺ ʠ RanĽeloviĺ, 2017). 

 

ʅʘʨʝʜʥʠ ʦʜʝˀʘʢ ʩʝ ʬʦʢʫʩʠʨʘ ʥʘ ʪʦ ʢʘʢʦ ʨʘʟʣʠʯʠʪʠ ʧʦʨʝʩʢʠ ʦʙʣʠʮʠ, ʢʘʦ ʰʪʦ ʩʫ ʦʥʠ 

ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʧʦʪʨʦʰˁʫ, ʣʠʯʥʠ ʜʦʭʦʜʘʢ ʠ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʤʦʛʫ ʫʪʠʮʘʪʠ ʥʘ 

ʩʪʦʧʝ ʨʘʩʪʘ ɹɼʇ ʠ ʥʠʚʦʝ ɹɼʇ ʧʦ ʛʣʘʚʠ ʩʪʘʥʦʚʥʠʢʘ. ʋʪʠʮʘʿ ʿʝʜʥʦʛ ʧʦʨʝʩʢʦʛ ʦʙʣʠʢʘ 

ʥʘ ɹɼʇ ʧʦ ʛʣʘʚʠ ʩʪʘʥʦʚʥʠʢʘ ʩʝ ʧʨʦʮʝˁʫʿʝ ʜʦʢ ʩʝ ʩʚʠ ʦʩʪʘʣʠ ʧʦʨʝʟʠ ʜʨʞʝ 

ʢʦʥʩʪʘʥʪʥʠʤ.  

 

ʋʪʠʮʘʿ ʧʦʨʝʟʘ ʥʘ ʧʦʪʨʦʰˁʫ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ 

 

ɻʝʥʝʨʘʣʥʦ ʩʝ ʩʤʘʪʨʘ ʥʘ ʦʩʥʦʚʫ ʠʩʪʨʘʞʠʚʘˁʘ ʜʘ ʧʦʨʝʟʠ ʥʘ ʧʦʪʨʦʰˁʫ, ʘ ʧʦʩʝʙʥʦ 

ʇɼɺ, ʠʤʘʿʫ ʤʘˁʝ ʥʝʛʘʪʠʚʘʥ (ʠʣʠ ʧʘʢ ʧʦʟʠʪʠʚʘʥ) ʫʪʠʮʘʿ ʥʘ ʠʟʙʦʨʝ ʢʦʿʝ ʜʦʥʦʩʝ 

ʧʦʿʝʜʠʥʮʠ ʠ ʧʨʝʜʫʟʝ˂ʘ, ʫ ʧʦʨʝʹʝˁʫ ʩʘ ʧʦʨʝʟʦʤ ʥʘ ʜʦʭʦʜʘʢ (Cremer et al. 2001; 

Szarowska, 2013; Gatawa et al. 2016). ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ, ʧʦʨʝʟʠ ʥʘ 

ʧʦʪʨʦʰˁʫ ʥʝ ʫʪʠʯʫ ʥʘ ʦʜʣʫʢʝ ʧʦʿʝʜʠʥʮʘ ʦ ʰʪʝʜˁʠ ʠʣʠ ʩʪʦʧʫ ʧʨʠʥʦʩʘ ʥʘ ʰʪʝʜˁʫ 

ʿʝʨ ʥʘʤʝ˂ʫ ʠʩʪʫ ʧʦʨʝʩʢʫ ʩʪʦʧʫ ʠ ʥʘ ʩʘʜʘʰˁʫ ʠ ʥʘ ʙʫʜʫ˂ʫ ʧʦʪʨʦʰˁʫ (ʧʦʜ 

ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʦʩʪʘʿʫ ʩʪʘʙʠʣʥʝ ʪʦʢʦʤ ʚʨʝʤʝʥʘ). ʉʪʦʛʘ, ʫ ʧʦʨʝʹʝˁʫ 

ʩʘ ʦʧʦʨʝʟʠʚʘˁʝʤ ʜʦʭʦʪʢʘ, ʤʦʞʝ ʩʝ ʫʦʯʠʪʠ ʜʘ ʧʦʨʝʟ ʥʘ ʧʦʪʨʦʰˁʫ ʬʘʚʦʨʠʟʫʿʝ 

ʧʨʠʚʘʪʥʫ ʰʪʝʜˁʫ. ʋ ʦʪʚʦʨʝʥʦʿ ʧʨʠʚʨʝʜʠ ʩʘ ʤʦʙʠʣʥʠʤ ʢʘʧʠʪʘʣʦʤ, ʩʚʝ ʧʨʦʤʝʥʝ ʫ 

ʧʨʠʚʘʪʥʦʿ ʰʪʝʜˁʠ ˂ʝ ʨʝʟʫʣʪʠʨʘʪʠ ʧʨʦʤʝʥʘʤʘ ʫ ʢʘʧʠʪʘʣʫ, ʘ ʩʘʤʠʤ ʪʠʤ ʠ ʫ ɹɼʇ. 

ʀʧʘʢ, ʤʦʞʝ ʩʝ ʦʯʝʢʠʚʘʪʠ ʜʘ ˂ʝ ʧʦʚʝ˂ʘʥʘ ʧʨʠʚʘʪʥʘ ʰʪʝʜˁʘ ʧʦʚʝ˂ʘʪʠ ʙʫʜʫ˂ʠ ʥʝʪʦ 
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ʥʘʮʠʦʥʘʣʥʠ ʜʦʭʦʜʘʢ, ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʙʫ˅ʝʪʩʢʘ ʧʦʣʠʪʠʢʘ ʦʩʪʘʥʝ ʩʪʘʙʠʣʥʘ ʠ ʦʤʦʛʫ˂ʠ 

ʜʘ ʩʝ ʰʪʝʜˁʘ ʧʨʝʪʦʯʠ ʫ ʠʥʚʝʩʪʠʮʠʿʝ ʢʦʿʝ ʜʦʥʦʩʝ ʧʦʨʝʩʢʠ ʧʨʠʭʦʜ. ɼʦʜʘʪʥʦ, ʧʦʨʝʟʠ 

ʥʘ ʧʦʪʨʦʰˁʫ ʩʤʘˁʫʿʫ ʢʫʧʦʚʥʫ ʤʦ˂ ʨʝʘʣʥʠʭ ʟʘʨʘʜʘ ʥʘʢʦʥ ʦʧʦʨʝʟʠʚʘˁʘ, ʧʨʝʤʘ ʪʦʤʝ 

ʤʦʛʫ ʦʛʨʘʥʠʯʠʪʠ ʧʦʥʫʜʫ ʨʘʜʘ ʥʘ ʠʩʪʠ ʥʘʯʠʥ ʢʘʦ ʠ ʧʨʦʧʦʨʮʠʦʥʘʣʥʠ ʧʦʨʝʟ ʥʘ 

ʜʦʭʦʜʘʢ ʢʦʿʠ ʫʪʠʯʫ ʥʘ ʠʟʙʦʨ ʠʟʤʝʹʫ ʨʘʜʘ ʠ ʜʦʢʦʣʠʮʝ. ʇʦʨʝʟʠ ʥʘ ʧʦʪʨʦʰˁʫ, ʪʘʢʦʹʝ, 

ʤʦʛʫ ʢʨʘʪʢʦʨʦʯʥʦ ʩʤʘˁʠʪʠ ʧʦʪʨʘʞˁʫ ʟʘ ʨʘʜʥʦʤ ʩʥʘʛʦʤ ʘʢʦ ʫʪʠʯʫ ʥʘ ʨʘʩʪ ʥʠʚʦʘ 

ʧʣʘʪʘ ʦʜʥʦʩʥʦ ʮʝʥʫ ʨʘʜʘ, ʰʪʦ ʤʦʞʝ ʠʤʘʪʠ ʥʝʛʘʪʠʚʥʝ ʝʬʝʢʪʝ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ 

(Brys et al. 2011). ɼʦʜʘʪʥʦ, ʥʝʛʘʪʠʚʥʠ ʘʩʧʝʢʪ ʧʦʨʝʟʘ ʥʘ ʧʦʪʨʦʰˁʫ ʥʘ ɹɼʇ ʿʝʩʪʝ ʜʘ 

ʇɼɺ ʤʦʞʝ ʧʦʜʩʪʘ˂ʠ ʜʘ ʦʜʨʝʹʝʥʝ, ʣʘʢʦ ʩʢʨʠʚʝʥʝ ʘʢʪʠʚʥʦʩʪʠ, ʧʨʝʹʫ ʫ ʩʠʚʫ 

ʝʢʦʥʦʤʠʿʫ. ʉʥʠʞʘʚʘˁʝ ʩʪʦʧʝ ʇɼɺ ʤʦʞʝ ʙʠʪʠ ʧʦʪʝʥʮʠʿʘʣʥʦ ʨʝʰʝˁʝ ʧʨʦʙʣʝʤʘ, 

ʧʨʝʤʜʘ, ʧʠʪʘˁʝ ʿʝ ʢʦʣʠʢʦ ʙʠ ʪʦ ʨʝʰʝˁʝ ʙʠʣʦ ʝʬʝʢʪʠʚʥʦ vs ʜʠʩʪʦʨʟʠʚʥʦ (ʫ ʚʠʜʫ 

ʨʘʩʪʘ ʜʝʬʠʮʠʪʘ ʠʣʠ ʤʘˁʠʭ ʫʣʘʛʘˁʘ ʫ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ / ʦʙʨʘʟʦʚʘˁʝ ʠ ʜʨ.). 

 

ʋʪʠʮʘʿ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ 

 

ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʨʘʟʣʠʯʠʪʝ ʝʬʝʢʪʝ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʥʘ ʰʪʝʜˁʫ, 

ʠʥʚʝʩʪʠʮʠʿʝ (ʫʢˀʫʯʫʿʫ˂ʠ ˀʫʜʩʢʠ ʢʘʧʠʪʘʣ) ʠ ʨʘʜ, ʢʘʦ ʠ ʤʦʛʫ˂ʫ ʩʫʧʩʪʠʪʫʮʠʿʫ ʠʟʤʝʹʫ 

ʦʚʠʭ ʬʘʢʪʦʨʘ ʧʨʦʠʟʚʦʜˁʝ, ʧʦʢʫʰʘʿʠ ʜʘ ʩʝ ʢʚʘʥʪʠʬʠʢʫʿʝ ʫʢʫʧʥʠ ʫʪʠʮʘʿ ʧʦʨʝʟʘ ʥʘ 

ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʩʫ ʦʪʝʞʘʥʠ ʠ ʤʦʛʫ ʩʘʤʦ ʫ ʦʜʨʝʹʝʥʦʿ ʤʝʨʠ ʫʢʘʟʘʪʠ ʥʘ ʧʨʝʪʝʞʥʦ 

ʥʝʛʘʪʠʚʥʫ ʚʝʟʫ. ʇʦʩʪʦʿʠ ʥʠʟ ʩʪʫʜʠʿʘ (ʧʦʜ ʫʪʠʮʘʿʝʤ ʥʦʚʠʭ ʪʝʦʨʠʿʘ ʨʘʩʪʘ) ʢʦʿʝ ʩʫ 

ʟʘʫʟʝʣʝ ʧʨʠʩʪʫʧ Ăʦʜ ʚʨʭʘ ʧʨʝʤʘ ʜʦʣʝñ ʠ ʧʦʢʫʰʘʣʝ ʜʘ ʧʨʦʮʝʥʝ ʫʪʠʮʘʿ ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ (Arnold, 2008; Tanchev, 2021). ʅʝʢʠ ʦʜ ˁʠʭ ʧʦʢʘʟʫʿʫ 

ʟʥʘʯʘʿʥʫ ʥʝʛʘʪʠʚʥʫ ʚʝʟʫ ʠʟʤʝʹʫ ʥʠʚʦʘ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ ʩʪʦʧʝ ʨʘʩʪʘ 

ʨʝʘʣʥʦʛ ɹɼʇ ʧʦ ʛʣʘʚʠ ʩʪʘʥʦʚʥʠʢʘ, ʰʪʦ ʠʤʧʣʠʮʠʨʘ ʜʘ ʚʠʩʦʢʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʩʤʘˁʫʿʫ 

ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ (Leibfritz et al. 1997; Szarowska, 2013; Elshani ʠ Ahmeti, 2017). 

 

ʇʦʨʝʟʠ ʥʘ ʨʘʜ, ʧʦʨʝʟʠ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ ʜʦʧʨʠʥʦʩʠ ʟʘ ʩʦʮʠʿʘʣʥʦ ʦʩʠʛʫʨʘˁʝ (ʥʘ 

ʪʝʨʝʪ ʟʘʧʦʩʣʝʥʠʭ ʠ ʧʦʩʣʦʜʘʚʘʮʘ) ʫʪʠʯʫ ʥʘ ʧʦʥʫʜʫ, ʢʘʦ ʠ ʥʘ ʪʨʘʞˁʫ ʟʘ ʧʦʩʣʦʤ. 

ʋʧʨʘʚʦ ʧʨʦʤʝʥʝ ʧʦʨʝʟʘ ʥʘ ʨʘʜ ʤʦʛʫ ʠʤʘʪʠ ʰʪʝʪʘʥ ʫʪʠʮʘʿ ʥʘ ʢʦʨʠʰ˂ʝˁʝ ʨʘʜʥʝ 

ʩʥʘʛʝ, ʥʘ ʜʚʘ ʥʘʯʠʥʘ: ʢʨʦʟ ʠʟʙʦʨ ʧʦʩʣʘ ʠ ʢʨʦʟ ʧʨʦʩʝʯʘʥ ʙʨʦʿ ʨʘʜʥʠʭ ʩʘʪʠ. ʉʤʘˁʝˁʝ 

ʧʦʨʝʟʘ ʥʘ ʨʘʜ ʤʦʞʝ ʫʪʠʮʘʪʠ ʧʦʟʠʪʠʚʥʦ, ʰʪʦ ʩʝ ʤʦʞʝ ʟʘʢˀʫʯʠʪʠ ʢʨʦʟ ʝʬʝʢʘʪ 

ʜʦʭʦʪʢʘ (ʧʦʿʝʜʠʥʮʠ ʚʠʰʝ ʨʘʜʝ, ʦʜʥʦʩʥʦ ʧʦʩʪʘʿʫ ʧʨʦʜʫʢʪʠʚʥʠʿʠ ʢʘʢʦ ʙʠ 

ʥʘʜʦʢʥʘʜʠʣʠ ʛʫʙʠʪʢʝ ʜʦʭʦʪʢʘ ʫʩʣʝʜ ʨʘʩʪʘ ʧʦʨʝʟʘ) ʠ ʝʬʝʢʘʪ ʩʫʧʩʪʠʪʫʮʠʿʝ 

(ʧʦʿʝʜʠʥʮʠ ʟʘʤʝˁʫʿʫ ʜʦʢʦʣʠʮʫ ʨʘʜʦʤ). ʅʘ ʪʨʦʰʢʦʚʝ ʨʘʜʘ ʧʨʝʜʫʟʝ˂ʘ ʫʪʠʯʫ ʠ ʧʦʨʝʟʠ 

ʥʘ ʨʘʜ, ʧʦʩʝʙʥʦ ʫ ʩʣʫʯʘʿʝʚʠʤʘ ʢʘʜʘ ʩʤʘˁʝʥʝ ʥʝʪʦ ʧʣʘʪʝ ʥʠʩʫ ʦʜʨʞʠʚ ʥʘʯʠʥ ʜʘ ʩʝ 

ʥʘʜʦʢʥʘʜʠ ʧʦʨʝʩʢʦ ʦʧʪʝʨʝ˂ʝˁʝ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ ʢʘʜʘ ʜʦʣʘʟʠ ʜʦ ʩʤʘˁʝˁʘ ʧʦʨʝʟʘ, 

ʧʨʝʜʫʟʝ˂ʘ ʦʜʛʦʚʘʨʘʿʫ ʥʘ ʩʤʘˁʝˁʝ ʪʨʦʰʢʦʚʘ ʨʘʜʘ ʧʦʚʝ˂ʘˁʝʤ ʧʦʪʨʘʞˁʝ ʟʘ ʨʘʜʥʦʤ 

ʩʥʘʛʦʤ, ʰʪʦ ʫʧʫ˂ʫʿʝ ʥʘ ʠʥʚʝʨʟʥʠ ʫʪʠʮʘʿ ʧʨʦʤʝʥʝ ʧʦʨʝʟʘ ʥʘ ʨʘʜ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ. 
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ʇʦʨʝʟʠ ʥʘ ʨʘʜ ʤʦʛʫ ʠʤʘʪʠ ʫʪʠʮʘʿ ʥʘ ʨʝʣʘʪʠʚʥʫ ʮʝʥʫ ʨʘʜʘ ʠ ʢʘʧʠʪʘʣʘ, ʰʪʦ ʤʦʞʝ 

ʠʟʘʟʚʘʪʠ ʧʨʝʨʘʩʧʦʜʝʣʫ ʠʥʧʫʪʘ ʫʥʫʪʘʨ ʠ ʠʟʤʝʹʫ ʧʨʝʜʫʟʝ˂ʘ ʠ/ʠʣʠ ʠʥʜʫʩʪʨʠʿʘ ʠ 

ʨʝʟʫʣʪʠʨʘʪʠ ʝʬʝʢʪʠʤʘ ʪʨʘʥʟʠʮʠʦʥʦʛ ʨʘʩʪʘ. ʅʘ ʧʨʠʤʝʨ, ʧʨʦʤʝʥʘ ʨʝʣʘʪʠʚʥʝ ʮʝʥʝ 

ʬʘʢʪʦʨʘ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ ʪʦʛʘ ʜʘ ʧʨʝʜʫʟʝ˂ʝ ʠ/ʠʣʠ ʠʥʜʫʩʪʨʠʿʘ ʤʘˁʝ ʢʦʨʠʩʪʠ ʿʝʜʘʥ 

ʦʜ ʧʨʦʠʟʚʦʜʥʠʭ ʠʥʧʫʪʘ (ʠʣʠ ʤʦʞʜʘ ʦʙʘ). ʊʦ ʧʦʩʣʝʜʠʯʥʦ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ ʩʤʘˁʝˁʘ 

ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ ʠʣʠ ʩʤʘˁʝˁʘ ʫʢʫʧʥʝ ʧʨʦʠʟʚʦʜˁ ʝ, ʰʪʦ ʩʝ ʥʝʛʘʪʠʚʥʦ ʦʜʨʘʞʘʚʘ ʥʘ 

ɹɼʇ. ɼʘʢʣʝ, ʫʪʠʮʘʿ ʧʨʦʛʨʝʩʠʚʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʧʨʝʜʩʪʘʚˀʘ 

ʩʣʦʞʝʥ ʦʜʥʦʩ ʢʦʿʠ ʟʘʚʠʩʠ ʦʜ ʥʘʯʠʥʘ ʜʠʟʘʿʥʠʨʘˁʘ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʠ ʰʠʨʠʭ 

ʝʢʦʥʦʤʩʢʠʭ ʫʩʣʦʚʘ. ʄʝʹʫʪʠʤ, ʠʩʪʨʘʞʠʚʘˁʘ ʥʘ ʪʫ ʪʝʤʫ ʩʫ ʧʦʢʘʟʘʣʘ ʜʘ ʩʤʘˁʝˁʝ 

ʧʨʦʛʨʝʩʠʚʥʦʩʪʠ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʟʘ 5% ʤʦʞʝ ʠʤʘʪʠ ʧʦʟʠʪʠʚʥʝ ʝʬʝʢʪʝ ʥʘ 

ʨʘʩʪ (1%) ɹɼʇ ʧʦ ʛʣʘʚʠ ʩʪʘʥʦʚʥʠʢʘ (Arnold, 2008). 

 

 

ʋʪʠʮʘʿ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ 

 

ʇʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʩʝ ʥʘʧʣʘ˂ʫʿʝ ʥʘ ʢʦʨʧʦʨʘʮʠʿʫ ʢʘʦ ʝʥʪʠʪʝʪ, ʘ ʥʝ 

ʧʦʿʝʜʠʥʘʯʥʦ ʚʣʘʩʥʠʮʠʤʘ ʢʘʧʠʪʘʣʘ (ʢʦʨʧʦʨʘʮʠʿʝ). ɽʬʝʢʘʪ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ ʥʘ ɹɼʇ ʥʝʦʧʭʦʜʥʦ ʿʝ ʨʘʟʤʘʪʨʘʪʠ ʢʨʦʟ ʫʪʠʮʘʿ ʛʣʘʚʥʠʭ ʢʦʤʧʦʥʝʥʪʠ 

ʦʧʦʨʝʟʠʚʘˁʘ (ʪʘʙʝʣʘ 2.1). ʇʦʨʝʩʢʝ ʚʘʨʠʿʘʙʣʝ ʢʦʿʝ ʩʝ ʨʘʟʤʘʪʨʘʿʫ ʩʫ: ʟʘʢʦʥʩʢʝ ʠ 

ʝʬʝʢʪʠʚʥʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ, ʢʘʦ ʠ ʨʘʟʣʠʯʠʪʠ ʧʦʨʝʩʢʠ ʧʦʜʩʪʠʮʘʿʠ (ʥʘ ʧʨʠʤʝʨ, ʟʘ 

ʠʩʪʨʘʞʠʚʘˁʝ ʠ ʨʘʟʚʦʿ). ʇʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʫʪʠʯʝ ʥʘ ɹɼʇ ʧʦ ʛʣʘʚʠ 

ʩʪʘʥʦʚʥʠʢʘ ʪʘʢʦ ʰʪʦ ʫʪʠʯʝ ʥʘ ʩʪʦʧʫ ʘʢʫʤʫʣʘʮʠʿʝ ʢʘʧʠʪʘʣʘ (Auerbach, 2006). 

ʂʦʨʧʦʨʘʪʠʚʥʠ ʧʦʨʝʟʠ ʤʦʛʫ ʥʝʛʘʪʠʚʥʦ ʫʪʠʮʘʪʠ ʥʘ ʠʥʚʝʩʪʠʮʠʿʝ ʩʤʘˁʝˁʝʤ ʧʦʚʨʘʪʘ 

ʥʘʢʦʥ ʦʧʦʨʝʟʠʚʘˁʘ, ʰʪʦ ʿʝ ʬʘʢʪʦʨ ʢʦʿʠ ʫʪʠʯʝ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʝ ʦʜʣʫʢʝ ʧʨʝʜʫʟʝ˂ʘ 

ʟʘʿʝʜʥʦ ʩʘ ʧʨʦʿʝʢʪʥʠʤ ʪʨʦʰʢʦʚʠʤʘ ʠ ʧʨʦʿʝʢʪʦʚʘʥʠʤ ʧʨʠʥʦʩʠʤʘ (ʠʥʚʝʩʪʠʮʠʿʘ). 

ɼʦʜʘʪʥʦ, ʤʦʞʝ ʩʝ ʦʯʝʢʠʚʘʪʠ ʜʘ ˂ʝ ʩʪʝʧʝʥ ʝʢʦʥʦʤʩʢʝ ʦʪʚʦʨʝʥʦʩʪʠ ʫʪʠʮʘʪʠ ʥʘ 

ʠʥʪʝʥʟʠʪʝʪ ʦʚʦʛ ʝʬʝʢʪʘ. ʋ ʝʢʦʥʦʤʠʿʠ ʢʦʿʘ ʿʝ ʦʪʚʦʨʝʥʠʿʘ ʚʨʣʦ ʿʝ ʚʝʨʦʚʘʪʥʦ ʜʘ ˂ʝ 

ʥʝʛʘʪʠʚʥʠ ʝʬʝʢʪʠ ʧʨʝʚʠʩʦʢʠʭ ʩʪʦʧʘ ʧʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʙʠʪʠ ʚʝ˂ʠ ʦʜ ʦʥʠʭ 

ʢʦʿʘ ʩʝ ʿʘʚˀʘʿʫ ʫ ʟʘʪʚʦʨʝʥʠʿʠʤ ʝʢʦʥʦʤʠʿʘʤʘ. ʊʘʢʦʹʝ, ʥʝʛʘʪʠʚʘʥ ʫʪʠʮʘʿ ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʟʘʚʠʩʠ ʠ ʦʜ ʥʠʚʦʘ ʨʘʟʚʠʿʝʥʦʩʪʠ ʝʢʦʥʦʤʠʿʝ. ɽʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ 

ʫʩʧʦʥʫ ʩʝ ʫ ʚʝ˂ʦʿ ʤʝʨʠ ʦʩʣʘˁʘʿʫ ʥʘ ʩʤʘˁʝˁʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʫ ʮʠˀʫ ʛʝʥʝʨʠʩʘˁʘ 

ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ ʫ ʦʜʥʦʩʫ ʥʘ ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʿʝ ʧʦʨʝʟ ʥʘ ʜʦʙʠʪ 

ʧʨʝʧʦʟʥʘʪ ʢʘʦ ʟʥʘʯʘʿʘʥ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʧʨʠʚʣʘʯʝˁʝ ʉɼʀ (Kubicov§, 2013). 

ʂʦʥʢʨʝʪʥʠʿʝ, ʥʠʩʢʠʤ ʧʦʨʝʟʠʤʘ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʢʦʤʧʝʥʟʫʿʫ ʜʨʫʛʝ 

ʩʣʘʙʦʩʪʠ ï ʥʝʝʬʠʢʘʩʥʝ ʠʥʩʪʠʪʫʮʠʿʝ, ʥʝʠʟʛʨʘʹʝʥʫ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ, ʥʠʩʢʫ ʢʫʧʦʚʥʫ 

ʤʦ˂ ʛʨʘʹʘʥʘ ʠ ʜʨ. 

 

ʇʦʨʝʟʠ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʤʦʛʫ ʠʤʘʪʠ ʧʦʩʝʙʥʦ ʥʝʛʘʪʠʚʘʥ ʝʬʝʢʘʪ ʥʘ ʧʦʜʩʪʠʮʘʿʝ ʟʘ 

ʠʥʦʚʘʮʠʿʝ ʟʘ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʧʦʢʘʟʫʿʫ ʚʠʩʦʢ ʩʪʝʧʝʥ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ ʠ ʧʨʝʪʝʥʜʫʿʫ ʜʘ 



 

67 

 

ʜʦʩʪʠʛʥʫ ʧʨʝʜʫʟʝ˂ʘ ʩʘ ʥʘʿʙʦˀʦʤ ʧʨʘʢʩʦʤ ʥʘ ʪʨʞʠʰʪʫ (Baranova ʠ Janiļkova, 2012). 

ʆʚʠ ʟʘʢˀʫʯʮʠ ʩʫʛʝʨʠʰʫ ʜʘ ʩʤʘˁʝˁʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʤʦʞʝ ʙʠʪʠ ʧʦʩʝʙʥʦ 

ʢʦʨʠʩʥʦ ʟʘ ʨʘʩʪ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ ʥʘʿʜʠʥʘʤʠʯʥʠʿʠʭ ʠ ʥʘʿʠʥʦʚʘʪʠʚʥʠʿʠʭ ʬʠʨʤʠ, ʿʝʨ 

ʩʝ ʪʘʢʚʝ ʬʠʨʤʝ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʦʩʣʘˁʘʿʫ ʥʘ ʟʘʜʨʞʘʥʫ ʜʦʙʠʪ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʩʚʦʛ 

ʨʘʩʪʘ. 

 

ʇʦʰʪʦ ʝʬʝʢʪʠʚʥʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʫʟʠʤʘʿʫ ʫ ʦʙʟʠʨ ʟʘʢʦʥʩʢʫ ʩʪʦʧʫ ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʧʦʨʝʩʢʫ ʦʩʥʦʚʠʮʫ ʥʘ ʢʦʿʫ ʩʝ ʧʦʨʝʟ ʧʨʠʤʝˁʫʿʝ ʠ ʦʩʣʦʙʘʹʘˁʘ ʠ 

ʦʣʘʢʰʠʮʝ, ʦʥʝ ʜʘʿʫ ʩʚʝʦʙʫʭʚʘʪʥʠʿʫ ʩʣʠʢʫ ʧʦʨʝʩʢʦʛ ʦʧʪʝʨʝ˂ʝˁʘ ʧʨʝʜʫʟʝ˂ʘ ʦʜ 

ʟʘʢʦʥʩʢʠʭ ʩʪʦʧʘ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ. ʂʘʦ ʨʝʟʫʣʪʘʪ ʪʦʛʘ, ʤʦʛʣʠ ʙʠ ʜʘ ʠʜʝʥʪʠʬʠʢʫʿʫ ʥʦʚʝ 

ʥʘʯʠʥʝ ʥʘ ʢʦʿʝ ʧʦʨʝʟʠ ʥʘ ʢʦʨʧʦʨʘʮʠʿʝ ʫʪʠʯʫ ʥʘ ʫʢʫʧʥʫ ʬʘʢʪʦʨʩʢʫ ʧʨʦʜʫʢʪʠʚʥʦʩʪ. 

ɽʤʧʠʨʠʿʩʢʘ ʠʩʪʨʘʞʠʚʘˁʘ ʫʢʘʟʫʿʫ ʥʘ ʪʦ ʜʘ ʚʠʩʦʢʝ ɽʇʇʉ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠʤʘʿʫ 

ʥʝʛʘʪʠʚʥʝ ʝʬʝʢʪʝ ʥʘ ʫʢʫʧʥʫ ʬʘʢʪʦʨʩʢʫ ʧʨʦʜʫʢʪʠʚʥʦʩʪ, ʰʪʦ ʩʝ ʥʝʛʘʪʠʚʥʦ ʦʜʨʘʞʘʚʘ 

ʠ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʿʝʜʥʝ ʝʢʦʥʦʤʠʿʝ (Egger et al. 2009; Barrios et al. 2014; Gechert ʠ 

Heimberger, 2022). ʇʨʝʤʘ ʪʦʤʝ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʩʥʠʞʘʚʘˁʝ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʟʘ 

(ʢʦʥʢʨʝʪʥʦ ï ʝʬʝʢʪʠʚʥʝ ʧʨʦʩʝʯʥʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ) ʢʘʢʦ ʙʠ ʩʝ ʦʩʪʚʘʨʠʣʠ ʜʫʛʦʨʦʯʥʠ 

ʧʦʟʠʪʠʚʥʠ ʝʬʝʢʪʠ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, ʥʘʨʦʯʠʪʦ ʫ ʝʢʦʥʦʤʠʿʘʤʘ ʆɽCD (Arnold et al. 

2011).  

 

ʋ ʪʘʙʝʣʠ 2.1 ʧʨʝʜʩʪʘʚˀʝʥ ʿʝ ʧʨʝʛʣʝʜ ʜʦʤʠʥʘʥʪʥʠʭ ʫʪʠʮʘʿʘ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʥʘ 

ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, ʫʢˀʫʯʫʿʫ˂ʠ ʤʝʭʘʥʠʟʘʤ ʠ ʩʤʝʨ ʫʪʠʮʘʿʘ. 

 

ʊʘʙʝʣʘ 2.1 ɽʬʝʢʪʠ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ 

ɺʨʩʪʘ 

ʧʦʨʝʟʘ 

ʂˀʫʯʥʝ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ 

ʄʝʭʘʥʠʟʘʤ 

ʫʪʠʮʘʿʘ 

ʋʪʠʮʘʿ ʥʘ 

ʧʨʠʚʨʝʜʥʠ 

ʨʘʩʪ 

ʉʤʝʨ 

ʜʝʣʦʚʘˁʘ ʥʘ 

ʧʨʠʚʨʝʜʥʠ 

ʨʘʩʪ 

 

 

ʇʦʨʝʟ ʥʘ 

ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ 

 

 

ʇʦʨʝʟ ʥʘ ʦʩʪʚʘʨʝʥʫ 

ʥʝʪʦ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ. 

ʅʘʿʯʝʰ˂ʝ ʩʝ 

ʧʨʠʤʝˁʫʿʫ 

ʧʨʦʧʦʨʮʠʦʥʘʣʥʝ 

ʠʣʠ ʧʨʦʛʨʝʩʠʚʥʝ 

ʧʦʨʝʩʢʝ ʩʪʦʧʝ. 

ʉʤʘˁʫʿʝ 

ʨʘʩʧʦʣʦʞʠʚʫ 

ʥʝʪʦ ʜʦʙʠʪ ʟʘ 

ʨʝʠʥʚʝʩʪʠʨʘˁʝ. 

 

ɼʝʩʪʠʤʫʣʠʰʝ 

ʢʘʧʠʪʘʣʥʘ 

ʫʣʘʛʘˁʘ, ʉɼʀ ʠ 

ʠʥʦʚʘʮʠʿʝ. 

ʅʘʿʯʝʰ˂ʝ 

ʥʝʛʘʪʠʚʘʥ ʿʝʨ 

ʦʛʨʘʥʠʯʘʚʘ 

ʠʥʚʝʩʪʠʮʠʿʝ ʠ 

ʨʘʩʪ 

ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ. 

ʄʝʹʫʪʠʤ, ʤʦʞʝ 

ʠʤʘʪʠ ʠ 

ʥʝʫʪʨʘʣʘʥ ʫʪʠʮʘʿ 

ʫʢʦʣʠʢʦ ʩʫ ʩʪʦʧʝ 

ʩʪʘʙʠʣʥʝ ʠ 

ʫʤʝʨʝʥʝ. 

 

 

Ź 

 

 

 

 

 

 

 

 

ʉʤʘˁʫʿʝ 

ʨʘʩʧʦʣʦʞʠʚʠ 

ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ 

ʯʠʤʝ ʩʝ ʩʤʘˁʫʿʝ 

ʧʦʪʨʦʰˁʘ 

 

ʋʪʠʮʘʿ ʦʚʦʛ 

ʧʦʨʝʩʢʦʛ ʦʙʣʠʢʘ 

ʟʘʚʠʩʠ ʦʜ 

ʩʪʨʫʢʪʫʨʝ. ʉʘ 

Ź 
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ʇʦʨʝʟ ʥʘ 

ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ 

ʇʦʨʝʟ ʥʘ ʣʠʯʥʝ 

ʧʨʠʭʦʜʝ ʛʨʘʹʘʥʘ, 

ʤʦʞʝ ʙʠʪʠ 

ʧʨʦʧʦʨʮʠʦʥʘʣʘʥ, 

ʧʨʦʛʨʝʩʠʚʘʥ ʠ 

ʨʝʛʨʝʩʠʚʘʥ. 

(ʜʦʤʘ˂ʠʥʩʪʘʚʘ) 

ʢʘʦ ʢʦʤʧʦʥʝʥʪʘ 

ɹɼʇ. 

 

ʇʦʚʝ˂ʘʚʘ 

ʜʨʞʘʚʥʝ 

ʧʨʠʭʦʜʝ ʢʦʿʠ ʩʝ 

ʤʦʛʫ ʢʦʨʠʩʪʠʪʠ 

ʟʘ ʿʘʚʥʝ 

ʠʥʚʝʩʪʠʮʠʿʝ ʠ 

ʨʝʜʠʩʪʨʠʙʫʮʠʿʫ. 

 

ʿʝʜʥʝ ʩʪʨʘʥʝ 

ʚʠʩʦʢʝ ʩʪʦʧʝ 

ʤʦʛʫ 

ʜʝʩʪʠʤʫʣʠʩʘʪʠ 

ʨʘʜ ʠ ʰʪʝʜˁʫ, 

ʜʦʢ ʫʤʝʨʝʥ 

ʧʦʨʝʟ ʤʦʞʝ 

ʧʨʦʤʦʚʠʩʘʪʠ 

ʠʥʚʝʩʪʠʮʠʿʝ ʠ 

ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ. 

 

 

ŷ 

 

 

 

ʇʦʨʝʟ ʥʘ 

ʜʦʜʘʪʫ 

ʚʨʝʜʥʦʩʪ 

 

 

 

 

 

ʀʥʜʠʨʝʢʪʥʦ 

ʦʧʪʝʨʝ˂ʫʿʝ ʢʨʘʿˁʝ 

ʧʦʪʨʦʰʘʯʝ. 

ʉʤʘˁʫʿʝ 

ʢʫʧʦʚʥʫ ʤʦ˂ 

ʧʦʪʨʦʰʘʯʘ. 

 

ɿʥʘʯʘʿʥʦ 

ʜʦʧʨʠʥʦʩʠ ʨʘʩʪʫ 

ʜʨʞʘʚʥʠʭ 

ʧʨʠʭʦʜʘ ʢʦʿʠ ʩʝ 

ʤʦʛʫ ʢʦʨʠʩʪʠʪʠ 

ʟʘ ʫʣʘʛʘˁʝ ʫ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ 

(ʧʦʚʝ˂ʘˁʝ 

ʜʨʞʘʚʥʝ 

ʧʦʪʨʦʰˁʝ ʢʘʦ 

ʢʦʤʧʦʥʝʥʪʝ 

ɹɼʇ). 

 

 

ʋʢʦʣʠʢʦ ʧʦʨʝʟ 

ʥʘ ʧʦʪʨʦʰˁʫ 

ʥʠʿʝ ʧʨʝʢʦʤʝʨʘʥ 

ʤʦʞʝ ʠʤʘʪʠ 

ʥʝʫʪʨʘʣʘʥ ʠʣʠ 

ʯʘʢ ʧʦʟʠʪʠʚʘʥ 

ʫʪʠʮʘʿ ʢʨʦʟ 

ʝʬʠʢʘʩʥʦ 

ʢʦʨʠʰ˂ʝˁʝ 

ʿʘʚʥʠʭ ʧʨʠʭʦʜʘ. 

ź 

 

ŷ 

ʀʟʚʦʨ: ʘʫʪʦʨʩʢʠ ʧʨʠʢʘʟ. 

 

2.1.2 ʋʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ 

 

ʆʜʨʞʠʚʘ ʬʠʩʢʘʣʥʘ ʧʦʣʠʪʠʢʘ, ʢʦʿʘ ʧʦʜʨʘʟʫʤʝʚʘ ʥʠʟʘʢ ʨʠʟʠʢ ʦʜ ʢʨʠʟʝ ʿʘʚʥʦʛ ʜʫʛʘ ʠ 

ʩʧʦʩʦʙʥʦʩʪ ʜʨʞʘʚʝ ʜʘ ʜʫʛʦʨʦʯʥʦ ʩʝʨʚʠʩʠʨʘ ʩʚʦʿʝ ʦʙʘʚʝʟʝ ʙʝʟ ʜʝʩʪʘʙʠʣʠʟʘʮʠʿʝ 

ʧʨʠʚʨʝʜʝ, ʫ ʬʦʢʫʩʫ ʿʝ ʧʦʟʥʘʪʝ ʨʘʩʧʨʘʚʝ ʫ ʤʘʢʨʦʝʢʦʥʦʤʩʢʦʿ ʧʦʣʠʪʠʮʠ. ʂʦʥʢʨʝʪʥʦ, 

ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪʠ ʤʦʛʫ ʦʙʝʩʭʨʘʙʨʠʪʠ ʧʨʠʚʘʪʥʝ ʠʥʚʝʩʪʠʮʠʿʝ ʠ ʫʩʧʦʨʠʪʠ 

ʜʫʛʦʨʦʯʥʠ ʨʘʩʪ. ʊʘʢʦʹʝ, ʤʦʛʫ ʠʟʚʨʰʠʪʠ ʬʠʥʘʥʩʠʿʩʢʠ ʧʨʠʪʠʩʘʢ ʥʘ ʙʫʜʫ˂ʝ ʙʫ˅ʝʪʝ ʠ 

ʫʛʨʦʟʠʪʠ ʩʧʦʩʦʙʥʦʩʪ ʚʣʘʜʝ ʜʘ ʩʝʨʚʠʩʠʨʘ ʿʘʚʥʠ ʜʫʛ. ʅʘʚʝʜʝʥʦ ʧʨʝʜʩʪʘʚˀʘ ʛʣʘʚʥʝ 

ʘʨʛʫʤʝʥʪʝ ʟʘʛʦʚʦʨʥʠʢʘ ʫʨʘʚʥʦʪʝʞʝʥʦʛ ʜʨʞʘʚʥʦʛ ʙʫ˅ʝʪʘ (Musgrave, 1939; Burkhead, 

1954). ɿʘʙʨʠʥʫʪʠ ʟʙʦʛ ʥʝʢʦʣʠʢʦ ʜʝʮʝʥʠʿʘ ʚʠʩʦʢʦʛ ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ, ʢʨʝʘʪʦʨʠ 

ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʩʤʘʪʨʘʿʫ ʜʘ ʩʫ ʧʦʪʨʝʙʥʠ ʧʨʦʧʠʩʠ ʢʦʿʠ ʟʘʙʨʘˁʫʿʫ ʠʣʠ 

ʦʛʨʘʥʠʯʘʚʘʿʫ ʛʝʥʝʨʠʩʘˁʝ ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ. ʊʘʢʚʝ ʧʦʣʠʪʠʢʝ ʧʦʜʨʘʟʫʤʝʚʘʿʫ 

ʧʨʠʤʝʥʫ ʬʠʩʢʘʣʥʝ ʢʦʥʪʨʘʢʮʠʿʝ, ʦʜʥʦʩʥʦ ʩʤʘˁʝˁʘ ʜʨʞʘʚʥʝ ʧʦʪʨʦʰˁʝ ʠʣʠ 

ʧʦʚʝ˂ʘˁʘ ʧʦʨʝʟʘ. ɸʨʛʫʤʝʥʪ ʢʦʿʠ ʠʟʥʦʩʝ ʧʨʦʪʠʚʥʠʮʠ ʧʨʘʚʠʣʘ ʠʟʙʘʣʘʥʩʠʨʘʥʦʛ 

ʙʫ˅ʝʪʘ ʿʝ ʜʘ ʧʦʣʠʪʠʢʝ ʢʦʿʝ ʩʫ ʠʥʭʝʨʝʥʪʥʦ ʧʨʦʮʠʢʣʠʯʥʝ (ʪj. ʩʤʘˁʫʿʫ ʧʦʨʝʩʢʝ ʩʪʦʧʝ 

ʠʣʠ ʧʦʚʝ˂ʘʚʘʿʫ ʜʨʞʘʚʥʫ ʧʦʪʨʦʰˁʫ ʪʦʢʦʤ ʧʨʦʮʚʘʪʘ, ʘ ʥʘʩʫʧʨʦʪ ʪʦʤʝ ʧʦʚʝ˂ʘʚʘʿʫ 

ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʠ ʩʤʘˁʫʿʫ ʜʨʞʘʚʥʫ ʧʦʪʨʦʰˁʫ ʪʦʢʦʤ ʢʨʠʟʘ) ʤʦʛʫ ʧʦʛʦʨʰʘʪʠ 

ʝʢʦʥʦʤʩʢʝ ʬʣʫʢʪʫʘʮʠʿʝ ʠʟʘʟʚʘʥʝ ʝʢʩʪʝʨʥʠʤ ʰʦʢʦʚʠʤʘ. ʄʝʹʫʪʠʤ, ʩ ʦʙʟʠʨʦʤ ʥʘ 
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ʢʨʠʟʥʝ ʦʢʦʣʥʦʩʪʠ ʠʟʘʟʚʘʥʝ ʨʘʟʣʠʯʠʪʠʤ ʬʘʢʪʦʨʠʤʘ ʫ ʧʦʩʣʝʜˁʠʭ ʜʚʘʜʝʩʝʪ ʛʦʜʠʥʘ 

(ʩʚʝʪʩʢʘ ʬʠʥʘʥʩʠʿʩʢʘ ʢʨʠʟʘ 2008-2010. ʛʦʜʠʥʝ, ʧʘʥʜʝʤʠʿʩʢʘ ʢʨʠʟʘ 2020-2021. 

ʛʦʜʠʥʝ, ʛʝʦʧʦʣʠʪʠʯʢʘ ʢʨʠʟʘ ʦʜ 2022. ʛʦʜʠʥʝ) ʧʦʪʨʝʙʘ ʟʘ ʬʦʨʤʫʣʠʩʘˁʝʤ ʠ 

ʩʧʨʦʚʦʹʝˁʝʤ ʢʦʥʪʨʘʮʠʢʣʠʯʥʠʭ ʜʠʩʢʨʝʮʠʦʥʠʭ ʬʠʩʢʘʣʥʠʭ ʧʦʣʠʪʠʢʘ ʥʝ ʿʝˁʘʚʘ, 

ʫʩʣʝʜ ʜʝʿʩʪʚʘ ʬʠʩʢʘʣʥʠʭ ʤʫʣʠʪʧʣʠʢʘʪʦʨʘ ʪʦʢʦʤ ʢʨʠʟʘ (Auerbach, ʠ Gorodnichenk, 

2012), ʠʘʢʦ ʩʫ ʤʥʦʛʠ ʠʩʪʨʘʞʠʚʘʯʠ ʩʫʤˁʠʯʘʚʠ ʫ ʧʦʛʣʝʜʫ ˁʠʭʦʚʝ ʩʧʦʩʦʙʥʦʩʪʠ ʜʘ 

ʩʪʘʙʠʣʠʟʫʿʫ ʝʢʦʥʦʤʠʿʫ (Huang et al. 2017; Abad ʠ Venditti, 2021). ʇʨʝʤʘ ʪʦʤʝ, 

ʫʤʝʩʪʦ ʫʨʘʚʥʦʪʝʞʝʥʦʛ ʙʫ˅ʝʪʘ, ʬʠʩʢʘʣʥʠʤ ʧʨʘʚʠʣʠʤʘ ʩʝ ʜʝʬʠʥʠʰʝ ʨʝʣʘʪʠʚʥʦ ʥʠʟʘʢ 

ʬʠʩʢʘʣʥʠ ʜʝʬʠʮʠʪ ʫ ʜʫʛʦʤ ʨʦʢʫ, ʫʟ ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʙʫʜʝ ʚʝ˂ʠ ʫ ʧʝʨʠʦʜʠʤʘ ʢʨʠʟʘ, ʢʘʢʦ 

ʟʙʦʛ ʧʘʜʘ ʧʨʠʭʦʜʘ, ʪʘʢʦ ʠ ʟʙʦʛ ʩʧʨʦʚʦʹʝˁʘ ʘʥʪʠʮʠʢʣʠʯʥʝ ʧʦʣʠʪʠʢʝ. 

 

ʅʘ ʧʦʨʝʩʢʫ ʧʦʣʠʪʠʢʫ ʟʥʘʯʘʿʥʦ ʫʪʠʯʝ ʠ ʛʣʦʙʘʣʠʟʘʮʠʿʘ, ʰʪʦ ʫʩʣʦʚˀʘʚʘ ʨʝʬʦʨʤʝ ʢʦʿʝ 

ʙʠ ʦʤʦʛʫ˂ʠʣʝ ʜʨʞʘʚʘʤʘ ʦʩʪʚʘʨʝˁ ʝ ʫʨʘʚʥʦʪʝʞʝʥʦʛ ʙʫ˅ʝʪʘ ʫʟ ʦʛʨʘʥʠʯʝʥʫ 

ʧʨʝʨʘʩʧʦʜʝʣʫ. ʉʤʘˁʝˁʝ ʙʫ˅ʝʪʩʢʠʭ ʜʝʬʠʮʠʪʘ ʠ ʧʦʚʝ˂ʘˁʝ ʫʧʦʪʨʝʙʝ 

ʧʨʦʧʦʨʮʠʦʥʘʣʥʠʭ ʧʦʨʝʟʘ ʠʤʘʿʫ ʧʦʪʝʥʮʠʿʘʣ ʜʘ ʧʦʜʩʪʘʢʥʫ ʝʢʦʥʦʤʩʢʠ ʨʘʩʪ ʝʚʨʦʧʩʢʠʭ 

ʝʢʦʥʦʤʠʿʘ. ɹʫ˅ʝʪʩʢʘ ʨʘʚʥʦʪʝʞʘ ʚʣʘʜʘ ʯʣʘʥʠʮʘ ɽʋ ʿʝ ʧʦʜ ʧʨʠʪʠʩʢʦʤ ʫʩʣʝʜ 

ʛʣʦʙʘʣʥʠʭ ʪʦʢʦʚʘ ʠʥʚʝʩʪʠʮʠʿʘ ʠ ˀʫʜʩʢʦʛ ʢʘʧʠʪʘʣʘ (Canale et al. 2018). ʂʘʦ ʨʝʟʫʣʪʘʪ 

ʧʦʤʝʥʫʪʦʛ, ʩʚʝ ʝʚʨʦʧʩʢʝ ʝʢʦʥʦʤʠʿʝ ʤʦʨʘʿʫ ʧʨʠʤʝʥʠʪʠ ʩʤʘˁʝʥʝ ʧʦʨʝʟʝ ʥʘ ʢʘʧʠʪʘʣ ʠ 

ʨʘʜ, ʿʝʨ ʢʦʥʢʫʨʝʥʪʥʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʧʦʜʩʪʠʯʫ ʢʨʝʪʘˁʝ ʠ ʢʘʧʠʪʘʣʘ ʠ ʨʘʜʥʝ ʩʥʘʛʝ 

(Summers, 1988; Gale ʠ Samwick, 2014; Elshani ʠ Pula, 2023). ɻʣʦʙʘʣʠʟʘʮʠʿʘ ʠ 

ʩʚʝʧʨʠʩʫʪʥʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʠʟʤʝʹʫ ʨʘʟʣʠʯʠʪʠʭ ʝʢʦʥʦʤʠʿʘ ʟʘ ʩʪʨʘʥʝ ʠʥʚʝʩʪʠʮʠʿʝ 

ʯʠʥʝ ʟʝʤˀʝ ʩʘ ʚʝʣʠʢʠʤ ʿʘʚʥʠʤ ʩʝʢʪʦʨʦʤ, ʦʜʥʦʩʥʦ ʚʠʩʦʢʠʤ ʧʦʨʝʟʠʤʘ, 

ʥʝʧʨʠʚʣʘʯʥʠʤ ʟʘ ʩʪʨʘʥʝ ʠʥʚʝʩʪʠʪʦʨʝ (Rodrik, 1997). ʆʚʦ ʩʫ ʛʣʘʚʥʠ ʨʘʟʣʦʟʠ ʟʘ 

ʧʨʝʠʩʧʠʪʠʚʘˁʝ ʠ ʨʝʚʘʣʦʨʠʟʘʮʠʿʫ ʫʣʦʛʝ ʜʨʞʘʚʝ, ʢʘʦ ʠ ˁʝʥʝ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ. 

ɺʠʩʦʢʠ ʧʦʨʝʟʠ ʠ ʚʝʣʠʢʘ ʧʨʝʨʘʩʧʦʜʝʣʘ ʫʣʦʛʝ ʜʨʞʘʚʝ ʥʝʛʘʪʠʚʥʦ ʫʪʠʯʫ ʥʘ ʧʨʠʚʨʝʜʥʠ 

ʨʘʩʪ, ʟʘʧʦʰˀʘʚʘˁʝ ʠ ʝʢʦʥʦʤʩʢʠ ʨʘʟʚʦʿ. ʇʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʠʟʤʝʹʫ ʧʨʠʚʨʝʜʘ 

ʥʘʤʝ˂ʝ ʧʝʨʤʘʥʝʥʪʥʦ ʩʥʠʞʘʚʘˁʝ ʩʪʦʧʘ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʩʫʞʘʚʘˁʝ 

ʧʦʨʝʩʢʠʭ ʦʩʥʦʚʠʮʘ ʫ ʮʠˀʫ ʧʨʠʚʣʘʯʝˁʘ ʉɼʀ ʠ ʧʦʚʝ˂ʘˁʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ. 

ʄʝʹʫʪʠʤ, ʧʦʩʪʦʿʠ ʨʠʟʠʢ ʜʘ ʙʠ ʪʘʢʚʝ ʧʦʨʝʩʢʝ ʩʪʨʘʪʝʛʠʿʝ ʤʦʛʣʝ ʠʤʘʪʠ ʥʝʛʘʪʠʚʥʝ 

ʨʝʧʝʨʢʫʩʠʿʝ ʥʘ ʧʦʨʝʩʢʝ ʧʨʠʭʦʜʝ, ʪʘʯʥʠʿʝ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ʫ ʝʚʨʦʧʩʢʠʤ 

ʝʢʦʥʦʤʠʿʘʤʘ OECD (Huang et al. 2017; Todorova 2019). ʋʛʨʦʞʘʚʘˁʝ ʙʫ˅ʝʪʩʢʝ 

ʨʘʚʥʦʪʝʞʝ, ʫʢˀʫʯʫʿʫ˂ʠ ʛʝʥʝʨʠʩʘˁʝ ʿʘʚʥʦʛ ʜʫʛʘ (Beljiĺ et al. 2023) ʿʝ ʦʯʝʢʠʚʘʥʘ 

ʨʝʧʝʨʢʫʩʠʿʘ, ʤʝʹʫʪʠʤ, ʤʘʣʠ ʜʝʬʠʮʠʪʠ ʤʦʛʫ ʙʠʪʠ ʦʧʨʘʚʜʘʥʠ ʫ ʝʢʦʥʦʤʠʿʘʤʘ ʫ 

ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫʢʦʣʠʢʦ ʩʫ ʫ ʩʣʫʞʙʠ ʩʪʠʤʫʣʠʩʘˁʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ. 

 

ʉʧʝʮʠʬʠʯʥʦʩʪ ʚʝʟʝ ʠʟʤʝʹʫ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʠ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ, ʪʝ ʧʦʩʣʝʜʠʯʥʦ 

ʫʪʠʮʘʿ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ, ʦʙʿʘʰˁʘʚʘ ʃʘʬʝʨʦʚʘ ʢʨʠʚʘ. ʅʘ ʚʝʦʤʘ ʿʝʜʥʦʩʪʘʚʘʥ 

ʥʘʯʠʥ, ʃʘʬʝʨʦʚʘ ʢʨʠʚʘ ʠʣʫʩʪʨʫʿʝ ʪʝʦʨʠʿʩʢʠ ʦʜʥʦʩ ʠʟʤʝʹʫ ʩʪʦʧʘ ʦʧʦʨʝʟʠʚʘˁʘ ʠ 

ʨʝʟʫʣʪʫʿʫ˂ʠʭ ʥʠʚʦʘ ʚʣʘʜʠʥʠʭ ʧʨʠʭʦʜʘ. ʂʘʜʘ ʿʝ ʧʦʨʝʩʢʘ ʩʪʦʧʘ ʠʩʧʦʜ ʦʜʨʝʹʝʥʝ ʪʘʯʢʝ, 
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ʧʦʚʝ˂ʘˁʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʤʦʞʝ ʧʦʚʝ˂ʘʪʠ ʧʦʨʝʩʢʠ ʧʨʠʭʦʜ ʚʣʘʜʝ. ʅʘʩʫʧʨʦʪ ʪʦʤʝ, ʢʘʜʘ 

ʩʝ ʦʚʘ ʛʨʘʥʠʮʘ ʧʨʝʢʦʨʘʯʠ, ʚʣʘʜʠʥʠ ʧʦʨʝʩʢʠ ʧʨʠʭʦʜʠ ˂ʝ ʩʝ ʩʤʘˁʠʪʠ ʘʢʦ ʩʝ ʧʦʨʝʩʢʘ 

ʩʪʦʧʘ ʧʦʚʝ˂ʘ (ʛʨʘʬʠʢʦʥ 2.1). ɺʝ˂ʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ˂ʝ ʦʙʫʟʜʘʪʠ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, 

ʩʤʘˁʠʪʠ ʧʦʨʝʩʢʫ ʦʩʥʦʚʠʮʫ, ʘ ʧʦʪʦʤ ʠ ʧʦʨʝʩʢʝ ʧʨʠʭʦʜʝ. ʅʘʩʫʧʨʦʪ ʪʦʤʝ, ʩʤʘˁʝˁʝ 

ʧʦʨʝʟʘ ʤʦʞʝ ʩʪʠʤʫʣʠʩʘʪʠ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, ʧʨʦʰʠʨʠʪʠ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ ʠ ʧʦʚʝ˂ʘʪʠ 

ʧʦʨʝʩʢʝ ʧʨʠʭʦʜʝ (Blinder, 1981; Agell ʠ Person, 2001; Lin ʠ Jia, 2019).  

 

 

ɻʨʘʬʠʢʦʥ 2.1 ʃʘʬʝʨʦʚʘ ʢʨʠʚʘ 

 

ʀʟʚʦʨ: ʘʫʪʦʨʦʚ ʧʨʠʢʘʟ ʥʘ ʦʩʥʦʚʫ Laffer (2004). 

 

ɼʘʢʣʝ, ʙʠʣʦ ʢʦʿʘ ʧʦʨʝʩʢʘ ʩʪʦʧʘ, ʦʩʠʤ ʩʪʦʧʝ ʢʦʿʘ ʦʜʛʦʚʘʨʘ ʪʘʯʢʠ ɽ, ʨʝʟʫʣʪʠʨʘ ʤʘˁʠʤ 

ʧʨʠʭʦʜʠʤʘ ʧʨʠʢʫʧˀʝʥʠʤ ʦʜ ʧʦʨʝʟʘ. ʊʘʯʢʘ ɽ ʧʨʝʜʩʪʘʚˀʘ ʩʘʤʦ ʩʪʦʧʫ ʧʦ ʢʦʿʦʿ ʩʝ 

ʤʘʢʩʠʤʠʟʠʨʘʿʫ ʫʢʫʧʥʠ ʧʦʨʝʩʢʠ ʧʨʠʭʦʜʠ, ʘ ʥʝ ʦʧʪʠʤʘʣʥʫ ʧʦʨʝʩʢʫ ʩʪʦʧʫ ʢʦʿʘ ʩʪʚʘʨʘ 

ʥʘʿʤʘˁʝ ʜʠʩʪʦʨʟʠʿʝ ʫ ʧʨʠʚʨʝʜʠ. ʍʦʨʠʟʦʥʪʘʣʥʘ ʣʠʥʠʿʘ ʢʦʿʘ ʧʨʦʣʘʟʠ ʢʨʦʟ ʢʨʠʚʫ ʠ 

ʩʧʘʿʘ ʪʘʯʢʝ ɸ ʠ B ʧʦʢʘʟʫʿʝ ʢʘʢʦ, ʟʙʦʛ ʩʠʤʝʪʨʠʯʥʝ ʧʨʠʨʦʜʝ ʢʨʠʚʝ, ʜʚʝ ʨʘʟʣʠʯʠʪʝ 

ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʤʦʛʫ ʨʝʟʫʣʪʠʨʘʪʠ ʠʩʪʠʤ ʠʟʥʦʩʦʤ ʫʢʫʧʥʦʛ ʧʨʠʭʦʜʘ. ʊʘʯʢʘ B 

ʧʨʝʜʩʪʘʚˀʘ ʨʝʣʘʪʠʚʥʦ ʚʠʩʦʢʫ ʧʦʨʝʩʢʫ ʩʪʦʧʫ, ʥʝʰʪʦ ʠʩʧʦʜ 100 ʧʨʦʮʝʥʘʪʘ. ʊʘʯʢʘ A, 

ʩʫʧʨʦʪʥʦ, ʧʨʝʜʩʪʘʚˀʘ ʨʝʣʘʪʠʚʥʦ ʥʠʩʢʫ ʧʦʨʝʩʢʫ ʩʪʦʧʫ, ʥʝʰʪʦ ʠʟʥʘʜ 0 ʧʨʦʮʝʥʘʪʘ. 

ʀʧʘʢ, ʢʘʢʦ ʭʦʨʠʟʦʥʪʘʣʥʘ ʣʠʥʠʿʘ ʧʦʢʘʟʫʿʝ, ʫʢʫʧʥʠ ʧʦʨʝʩʢʠ ʧʨʠʭʦʜʠ ʧʨʠʢʫʧˀʝʥʠ 

ʧʨʝʤʘ ʦʚʝ ʜʚʝ ʩʪʦʧʝ ʩʫ ʠʩʪʠ ʧʨʝʤʘ ʃʘʬʝʨʦʚʦʿ ʢʨʠʚʦʿ. ʊʘʯʢʝ ɸ ʠ B, ʨʝʩʧʝʢʪʠʚʥʦ, 

ʧʦʢʘʟʫʿʫ ʜʘ (ʫ ʪʝʦʨʠʿʠ) ʚʠʩʦʢʘ ʩʪʦʧʘ ʥʘ ʨʝʣʘʪʠʚʥʦ ʤʘʣʫ ʧʦʨʝʩʢʫ ʦʩʥʦʚʠʮʫ ʛʝʥʝʨʠʰʝ 

ʠʩʪʠ ʧʨʠʭʦʜ ʢʘʦ ʥʠʩʢʘ ʧʦʨʝʩʢʘ ʩʪʦʧʘ ʥʘ ʨʝʣʘʪʠʚʥʦ ʚʝʣʠʢʫ ʧʦʨʝʩʢʫ ʦʩʥʦʚʠʮʫ.  

 

ʆʧʰʪʠ ʦʙʣʠʢ ʃʘʬʝʨʦʚʝ ʢʨʠʚʝ ʥʝ ʧʨʝʮʠʟʠʨʘ ʚʠʩʠʥʫ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʢʦʿʝ ʚʣʘʜʘ 

ʥʘʧʣʘ˂ʫʿʝ. ɽʢʦʥʦʤʠʩʪʠ ʩʫ ʦʜ ʠʜʝʥʪʠʬʠʢʘʮʠʿʝ ʃʘʬʝʨʦʚʝ ʢʨʠʚʝ ʜʦ ʜʘʥʘʩ ʠʩʪʫ 

ʧʨʦʫʯʘʚʘʣʠ ʢʨʦʟ ʙʨʦʿʥʝ ʘʧʣʠʢʘʮʠʿʝ. ɽʤʧʠʨʠʿʩʢʘ ʠʩʪʨʘʞʠʚʘˁʘ ʧʦʢʘʟʫʿʫ ʜʘ 
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ʃʘʬʝʨʦʚʘ ʢʨʠʚʘ ʥʠʿʝ ʩʠʤʝʪʨʠʯʥʘ, ʛʫʙʠʪʘʢ ʙʫ˅ʝʪʩʢʠʭ ʧʨʠʭʦʜʘ ʫʩʣʝʜ ʧʨʝʚʠʩʦʢʠʭ 

ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʜʝʰʘʚʘ ʩʝ ʙʨʞʝ ʠ ʥʘʛʣʘʰʝʥʠʿʝ ʥʝʛʦ ʰʪʦ ʨʘʩʪ ʧʨʠʭʦʜʘ ʧʨʘʪʠ ʧʦʨʘʩʪ 

ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ (Brill ʠ Hassett, 2007; Trabandt ʠ Uhlig, 2011). ʃʘʬʝʨʦʚʘ ʢʨʠʚʘ ʩʝ 

ʦʙʠʯʥʦ ʢʦʨʠʩʪʠ ʟʘ ʦʧʠʩʠʚʘˁʝ ʧʦʥʘʰʘˁʘ ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʩʪʦʧʘ ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ/ʢʘʧʠʪʘʣ ʢʦʿʝ ʥʘʧʣʘ˂ʫʿʝ ʚʣʘʜʘ, ʘ ʫ ʤʥʦʛʠʤ ʘʥʘʣʠʟʘʤʘ ʩʝ ʢʦʥʢʨʝʪʥʦ ʦʜʥʦʩʠ 

ʥʘ ʛʨʘʥʠʯʥʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ (ʩʪʦʧʫ ʧʦʨʝʟʘ ʢʦʿʘ ʩʝ ʧʣʘ˂ʘ ʥʘ ʜʦʜʘʪʥʠ 

ʥʦʚʯʘʥʫ ʿʝʜʠʥʠʮʫ ʫʣʘʛʘˁʘ - ɽʄʇʉ). ʂʘʦ ʰʪʦ ʨʝʣʘʮʠʿʘ (2.3) ʧʦʢʘʟʫʿʝ, ʩʤʘˁʝˁʝ 

ɽʄʇʉ ʜʦʚʦʜʠ ʜʦ ʧʦʚʝ˂ʘˁʘ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʰʠʨʝˁʝʤ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ ʠ 

ʧʦʜʩʪʠʮʘˁʝʤ ʝʢʦʥʦʤʩʢʝ ʘʢʪʠʚʥʦʩʪʠ. ʀʩʪʦʚʨʝʤʝʥʦ ʩʤʘˁʫʿʝ ʝʬʠʢʘʩʥʦʩʪ ʧʦʨʝʩʢʦʛ 

ʤʫʣʪʠʧʣʠʢʘʪʦʨʘ ʢʨʦʟ ʦʛʨʘʥʠʯʝˁʝ ʬʠʩʢʘʣʥʝ ʠʥʪʝʨʚʝʥʮʠʿʝ ʜʨʞʘʚʝ, ʧʨʝʫʩʤʝʨʘʚʘʿʫ˂ʠ 

ʬʦʢʫʩ ʩʘ ʿʘʚʥʝ ʧʦʪʨʦʰˁʝ ʥʘ ʧʨʠʚʘʪʥʠ ʩʝʢʪʦʨ. 

 

ᴽ˒ ˙˜ ˞O  ᴻ˜˛˝˒˞˗˕ ̃˝˕ˢ˛ˑ O  Ȣ˜˛˝˒˞˗˕ ̇ˠ˘˟˕˜˘˕˗ˍ˟˛˝      (2.3) 

 

ʃʘʬʝʨʦʚʘ ʢʨʠʚʘ ʦʧʠʩʫʿʝ ʜʚʘ ʝʬʝʢʪʘ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʥʘ ʧʦʨʝʩʢʝ ʧʨʠʭʦʜʝ. ʇʨʚʠ 

ʝʬʝʢʘʪ ʧʨʝʩʪʘʚˀʘ ʘʨʠʪʤʝʪʠʯʢʠ ʝʬʝʢʘʪ, ʦʜʥʦʩʥʦ ʧʦʚʝ˂ʘˁʝ (ʩʤʘˁʝˁʝ) ʧʦʨʝʩʢʠʭ 

ʧʨʠʭʦʜʘ ʢʦʿʝ ʥʘʩʪʘʿʝ ʧʦʚʝ˂ʘˁʝʤ (ʩʤʘˁʝˁʝʤ) ʧʦʨʝʩʢʝ ʩʪʦʧʝ. ɼʨʫʛʠ ʝʬʝʢʘʪ 

ʧʨʝʜʩʪʘʚˀʘ ʝʢʦʥʦʤʩʢʠ ʝʬʝʢʘʪ, ʦʜʥʦʩʥʦ ʧʦʚʝ˂ʘˁʝ (ʩʤʘˁʝˁʝ) ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ 

ʢʦʿʝ ʿʝ ʨʝʟʫʣʪʘʪ ʩʤʘˁʝˁʘ (ʧʦʚʝ˂ʘˁʘ) ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʟʙʦʛ ʧʦʜʩʪʠʮʘʿʘ 

(ʜʝʩʪʠʤʫʣʘʮʠʿʘ) ʢʨʝʠʨʘʥʠʭ ʩʘ ʮʠˀʝʤ ʧʦʚʝ˂ʘˁʘ (ʩʤʘˁʝˁʘ) ʧʨʦʠʟʚʦʜˁʝ ʠ 

ʟʘʧʦʩʣʝʥʦʩʪʠ. ʋ ʩʫʰʪʠʥʠ, ʝʢʦʥʦʤʩʢʠ ʝʬʝʢʘʪ ʃʘʬʝʨʦʚʝ ʢʨʠʚʝ ʫʢʘʟʫʿʝ ʜʘ ˂ʝ ʩʤʘˁʝˁʝ 

ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʤʦʪʠʚʠʩʘʪʠ ˀʫʜʝ ʜʘ ʨʘʜʝ ʠ ʧʨʦʠʟʚʦʜʝ ʚʠʰʝ, ʰʪʦ ˂ʝ ʜʦʚʝʩʪʠ ʜʦ ʚʝ˂ʝʛ 

ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ, ʜʦʢ ˂ʝ ʧʦʚʝ˂ʘˁʝ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʧʨʦʠʟʚʝʩʪʠ ʩʫʧʨʦʪʘʥ ʝʬʝʢʘʪ. 

ʃʘʬʝʨ ʿʝ ʠʩʪʘʢʘʦ ʜʘ ʩʫ ʪʘ ʜʚʘ ʝʬʝʢʪʘ ʫʚʝʢ ʫ ʩʫʧʨʦʪʥʦʤ ʩʤʝʨʫ, ʪʘʢʦ ʜʘ ʫʪʠʮʘʿ 

ʧʨʦʤʝʥʝ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʥʘ ʧʨʠʭʦʜʝ ʥʠʿʝ ʥʫʞʥʦ ʦʜʤʘʭ ʿʘʩʘʥ. ɼʘ ʙʠ ʩʤʘˁʝˁʝ 

ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʧʦʚʝ˂ʘʣʦ ʧʨʠʭʦʜʝ, ʥʘ ʧʨʠʤʝʨ, ʩʪʦʧʘ ʤʦʨʘ ʙʠʪʠ ʫ ʨʘʩʧʦʥʫ 

ʦʛʨʘʥʠʯʝˁʘ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ, ʢʘʦ ʰʪʦ ʿʝ ʠʣʫʩʪʨʦʚʘʥʦ ʥʘ ʛʨʘʬʠʢʦʥʫ 2.1. ʋ ʦʚʦʤ 

ʦʧʩʝʛʫ ʿʝ ʝʢʦʥʦʤʩʢʠ ʝʬʝʢʘʪ ʧʦʟʠʪʠʚʘʥ ʠ ʚʝ˂ʠ ʦʜ ʘʨʠʪʤʝʪʠʯʢʦʛ ʝʬʝʢʪʘ. ʋʧʨʢʦʩ 

ʥʝʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʩʝ ʿʘʩʥʦ ʜʦʥʝʩʫ ʟʘʢˀʫʯʮʠ ʦ ʪʦʤʝ ʢʦʿʠ ˂ʝ ʝʬʝʢʘʪ ʠ ʫ ʢʦʤ ʪʨʝʥʫʪʢʫ 

ʧʨʝʦʚʣʘʜʘʪʠ, ʥʘʿʟʥʘʯʘʿʥʠʿʠ ʜʦʧʨʠʥʦʩ ʃʘʬʝʨʦʚʝ ʢʨʠʚʝ ʦʛʣʝʜʘ ʩʝ ʫ ʪʦʤʝ ʰʪʦ ʦʥʘ 

ʩʣʫʞʠ ʢʘʦ ʧʦʣʘʟʥʘ ʪʘʯʢʘ ʟʘ ʦʟʙʠˀʥʝ ʨʘʩʧʨʘʚʝ ʦ ʝʢʦʥʦʤʩʢʦʿ ʧʦʣʠʪʠʮʠ ʢʦʿʝ ʫʢˀʫʯʫʿʫ 

ʩʪʨʫʢʪʫʨʫ ʩʠʩʪʝʤʘ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ/ʢʘʧʠʪʘʣ ʠ ʢʘʢʦ ʧʦʿʝʜʠʥʮʠ ʨʝʘʛʫʿʫ ʥʘ 

ʨʘʟʣʠʯʠʪʝ ʧʦʨʝʩʢʝ ʩʪʨʫʢʪʫʨʝ. ʄʝʹʫʪʠʤ, ʫ ʦʢʚʠʨʫ ʝʤʧʠʨʠʿʩʢʠʭ ʠʩʪʨʘʞʠʚʘˁʘ 

ʃʘʬʝʨʦʚʘ ʢʨʠʚʘ ʿʝ ʩʫʦʯʝʥʘ ʩʘ ʙʨʦʿʥʠʤ ʧʨʦʚʝʨʘʤʘ ʠ ʢʨʠʪʠʢʘʤʘ. Saez ʠ Stantcheva 

(2018) ʧʦʢʘʟʫʿʫ ʜʘ ʩʝ ʧʨʠʭʦʜʠ ʚʠʰʝ ʩʤʘˁʫʿʫ ʟʙʦʛ ʣʝʛʘʣʥʦʛ ʠ ʥʝʣʝʛʘʣʥʦʛ ʠʟʙʝʛʘʚʘˁʘ 

ʧʦʨʝʟʘ ʫʩʣʝʜ ʧʦʚʝ˂ʘˁʘ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ, ʥʝʛʦ ʟʙʦʛ ʪʦʛʘ ʰʪʦ ˀʫʜʠ ʤʘˁʝ ʨʘʜʝ, ʰʪʝʜʝ 

ʠ ʠʥʚʝʩʪʠʨʘʿʫ. ʇʨʝʤʘ ˁʠʤʘ, ʫʪʠʮʘʿ ʧʦʨʝʟʘ ʥʘ ʩʤʘˁʝˁʝ ʧʨʦʜʫʢʪʠʚʥʝ ʘʢʪʠʚʥʦʩʪʠ ʿʝ 

ʤʘʣʠ, ʘ ʦʥ ʩʝ ʠʩʧʦˀʘʚʘ ʩʘʤʦ ʧʨʠ ʜʦʩʪʘ ʚʠʩʦʢʠʤ ʧʦʨʝʩʢʠʤ ʩʪʦʧʘʤʘ. ʀʟʙʝʛʘʚʘˁʝ ʠ 

ʫʪʘʿʘ ʧʦʨʝʟʘ ʚʠʰʝ ʟʘʚʠʩʝ ʦʜ ʧʦʨʝʩʢʦʛ ʤʦʨʘʣʘ ʠ ʢʘʧʘʮʠʪʝʪʘ ʧʦʨʝʩʢʝ ʘʜʤʠʥʠʩʪʨʘʮʠʿʝ. 
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ɼʦʜʘʪʥʦ, ʠʘʢʦ ʃʘʬʝʨʦʚʘ ʢʨʠʚʘ ʪʝʦʨʠʿʩʢʠ ʫʢʘʟʫʿʝ ʥʘ ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʧʦʚʝ˂ʘˁʝ 

ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʤʦʞʝ ʩʤʘˁʠʪʠ ʧʨʠʭʦʜʝ, ʝʤʧʠʨʠʿʩʢʠ ʥʘʣʘʟʠ ʫʢʘʟʫʿʫ ʜʘ ʩʝ ʚʝ˂ʠʥʘ 

ʟʝʤʘˀʘ ʥʘʣʘʟʠ ʠʩʧʦʜ ʢʨʠʪʠʯʥʝ ʪʘʯʢʝ, ʟʙʦʛ ʯʝʛʘ ʩʝ ʯʝʩʪʦ ʦʩʧʦʨʘʚʘ ʢʘʦ ʧʦʣʠʪʠʯʢʠ, ʘ 

ʥʝ ʘʥʘʣʠʪʠʯʢʠ ʘʨʛʫʤʝʥʪ (Gale ʠ Samwick, 2014; Slemrod ʠ Bakija, 2017). 

 

2.2 ʇʨʘʚʠʯʥʦʩʪ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ 

 

ʇʦʩʣʝʜˁʠʭ ʥʝʢʦʣʠʢʦ ʜʝʮʝʥʠʿʘ ʫ ʚʝ˂ʠʥʠ ʟʝʤʘˀʘ ʯʣʘʥʠʮʘ OECD ʥʝʿʝʜʥʘʢʦʩʪ 

ʜʦʭʦʜʘʢʘ ʿʝ ʧʦʨʘʩʣʘ (IMF, 2014). ʇʘʨʘʣʝʣʥʦ ʩʘ ʪʠʤ, ʧʦʨʝʩʢʠ ʩʠʩʪʝʤʠ ʧʨʘʢʪʠʯʥʦ 

ʩʚʠʭ ʨʘʟʚʠʿʝʥʠʭ ʠ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʩʫ ʧʨʝʪʨʧʝʣʠ ʟʥʘʯʘʿʥʝ ʨʝʬʦʨʤʝ 

(Brys et al. 2011). ɱʦʰ ʦʜ ʄʘʩʛʨʝʿʝʚʝ-ʦʚʝ (1959) ʠʜʝʿʝ ʦ ʜʠʬʝʨʝʥʮʠʿʘʣʥʦʤ ʧʦʨʝʩʢʦʤ 

ʦʧʪʝʨʝ˂ʝˁʫ (ʙʠʣʦ ʜʠʨʝʢʪʥʦʤ ʠʣʠ ʠʥʜʠʨʝʢʪʥʦʤ), ʦʜʥʦʩʥʦ ʧʨʦʤʝʥʘʤʘ ʫ 

ʜʠʩʪʨʠʙʫʮʠʿʠ ʢʦʿʝ ʩʝ ʜʝʰʘʚʘʿʫ ʢʘʜʘ ʩʝ ʿʝʜʘʥ ʧʦʨʝʟ ʟʘʤʝʥʠ ʜʨʫʛʠʤ, ʢʨʝʘʪʦʨʠ 

ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʚʦʜʝ ʜʝʙʘʪʫ ʦ ʪʦʤʝ ʢʘʢʦ ʩʪʨʫʢʪʫʨʘ ʧʦʨʝʟʘ ʫʪʠʯʝ ʥʘ ʥʝʿʝʜʥʘʢʦʩʪ 

ʜʦʭʦʪʢʘ. ɼʘ ʙʠ ʩʝ ʠʩʧʠʪʘʦ ʫʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʥʘ ʥʝʿʝʜʥʘʢʦʩʪ ʥʝʦʧʭʦʜʥʦ ʿʝ 

ʘʥʘʣʠʟʠʨʘʪʠ ʢʘʢʦ ʧʨʦʤʝʥʝ ʫ ʢʦʤʙʠʥʘʮʠʿʠ ʨʘʟʣʠʯʠʪʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʠ ˁʠʭʦʚʠʭ 

ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ (ʩʪʦʧʘ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʥʘ ʨʘʜ, ʢʘʧʠʪʘʣ ʠ ʧʦʪʨʦʰˁʫ) ʫʪʠʯʫ ʥʘ 

ʥʝʿʝʜʥʘʢʦʩʪ ʧʨʠʭʦʜʘ ʫ ʟʝʤˀʘʤʘ OECD (Iosifidi ʠ Mylonidis, 2017). ʊʘʢʦʹʝ, ʧʦʩʝʙʥʦ 

ʿʝ ʚʘʞʥʦ ʧʦʩʤʘʪʨʘʪʠ ʠ ʧʨʦʤʝʥʝ ʝʬʝʢʪʠʚʥʠʭ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ, ʢʦʿʝ ʩʫ ʜʠʨʝʢʪʥʦ 

ʫʧʦʨʝʜʠʚʝ ʤʝʹʫ ʟʝʤˀʘʤʘ ʠ ʪʦʢʦʤ ʚʨʝʤʝʥʘ, ʦʤʦʛʫ˂ʫʿʫ˂ʠ ʪʘʢʦ ʿʝʜʥʘʢʝ ʫʩʣʦʚʝ ʟʘ 

ʘʥʘʣʠʟʫ ʥʝʿʝʜʥʘʢʦʩʪʠ ʠʟʤʝʹʫ ʟʝʤʘˀʘ.  

 

ʃʠʪʝʨʘʪʫʨʘ ʠʜʝʥʪʠʬʠʢʫʿʝ ʚʠʰʝ ʤʝʭʘʥʠʟʘʤʘ ʧʫʪʝʤ ʢʦʿʠʭ ʧʦʨʝʩʢʝ ʩʪʨʫʢʪʫʨʝ ʫʪʠʯʫ 

ʥʘ ʥʝʿʝʜʥʘʢʦʩʪ ʜʦʭʦʜʘʢʘ. ʅʘʿʜʠʨʝʢʪʥʠʿʠ ʤʝʭʘʥʠʟʘʤ ʿʝ ʢʨʦʟ ʧʨʝʨʘʩʧʦʜʝʣʫ ʧʨʠʭʦʜʘ 

ï ʢʦʨʠʰ˂ʝˁʝʤ ʧʨʦʛʨʝʩʠʚʥʠʭ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ (ʦʜ ʨʘʜʘ ʠʣʠ ʢʘʧʠʪʘʣʘ). ʊʠ ʧʦʨʝʟʠ 

ʠʤʘʿʫ ʧʦʟʠʪʠʚʘʥ ʝʬʝʢʘʪ ʥʘ ʩʤʘˁʝˁʝ ʥʝʿʝʜʥʘʢʦʩʪʠ ʫ ʨʘʩʧʦʜʝʣʠ ʜʦʭʦʪʢʘ, ʧʦʩʝʙʥʦ ʫ 

ʩʣʫʯʘʿʫ ʢʘʜʘ ʜʨʞʘʚʘ ʤʦʞʝ ʝʬʠʢʘʩʥʦ ʜʘ ʧʦʚʝ˂ʘ ʧʦʨʝʩʢʝ ʧʨʠʭʦʜʝ ʠ ʜʘ ʠʭ ʧʦʪʨʦʰʠ ʥʘ 

ʩʦʮʠʿʘʣʥʝ ʪʨʘʥʩʬʝʨʝ ʟʘ ʧʨʝʨʘʩʧʦʜʝʣʫ, ʦʤʦʛʫ˂ʫʿ ʫ˂ʠ ʦʩʪʚʘʨʠʚʘˁʝ ʚʝʨʪʠʢʘʣʥʝ 

ʧʨʘʚʠʯʥʦʩʪʠ. ʈʝʜʠʩʪʨʠʙʫʪʠʚʥʫ ʤʦ˂ ʪʘʢʦʹʝ ʠʤʘ ʠ ʧʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʢʦʿʘ 

ʟʘʚʠʩʠ ʦʜ ʨʝʣʘʪʠʚʥʝ ʤʦʙʠʣʥʦʩʪʠ ʢʘʧʠʪʘʣʘ. ʋ ʦʪʚʦʨʝʥʠʤ ʧʨʠʚʨʝʜʘʤʘ, ʛʜʝ ʢʘʧʠʪʘʣ 

ʤʦʞʝ ʣʘʢʦ ʠ ʥʝʩʤʝʪʘʥʦ ʜʘ ʩʝ ʧʨʝʤʝʰʪʘ ʠʟ ʿʝʜʥʝ ʝʢʦʥʦʤʠʿʝ ʫ ʜʨʫʛʫ, ʚʝ˂ʠ ʜʝʦ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʧʦʨʝʩʢʦʛ ʦʧʪʝʨʝ˂ʝˁʘ ˂ʝ ʩʝ ʧʨʝʣʠʚʘʪʠ ʥʘ ʧʨʠʭʦʜ ʦʜ ʨʘʜʘ (Harberger, 

1995). ʇʦʰʪʦ ʦʩʦʙʝ ʢʦʿʝ ʟʘʨʘʹʫʿʫ ʧʨʠʭʦʜʝ ʦʜ ʨʘʜʘ ʦʙʠʯʥʦ ʠʤʘʿʫ ʥʠʞʝ ʩʨʝʜˁʝ 

ʧʨʠʭʦʜʝ ʦʜ ʦʥʠʭ ʢʦʿʠ ʟʘʨʘʹʫʿʫ ʧʨʠʭʦʜʝ ʦʜ ʢʘʧʠʪʘʣʘ, ʚʠʰʠ ʢʦʨʧʦʨʘʪʠʚʥʠ ʧʦʨʝʟʠ 

ʤʦʛʫ ʧʦʛʦʨʰʘʪʠ ʨʘʩʧʦʜʝʣʫ ʧʨʠʭʦʜʘ. ʂʦʥʘʯʥʦ, ʧʦʰʪʦ ʧʦʨʝʟ ʥʘ ʧʦʪʨʦʰˁʫ ʥʘ ʢʨʘʿʫ 

ʧʣʘ˂ʘʿʫ ʧʦʪʨʦʰʘʯʠ, ʘ ʩʠʨʦʤʘʰʥʠʿʠ ʧʦʿʝʜʠʥʮʠ ʪʨʦʰʝ ʚʝ˂ʠ ʜʝʦ ʩʚʦʿʠʭ ʧʨʠʭʦʜʘ ʥʘ 

ʧʦʪʨʦʰˁʫ, ʪʘʢʦʹʝ ʩʝ ʧʦʛʦʨʰʘʚʘ ʧʨʘʚʠʯʥʦʩʪ. ʇʨʝʤʘ ʪʦʤʝ ʩʝ ʤʦʞʝ ʦʯʝʢʠʚʘʪʠ ʜʘ ˂ʝ 

ʨʝʣʘʪʠʚʥʦ ʚʝ˂ʝ ʦʩʣʘˁʘˁʝ ʥʘ ʠʥʜʠʨʝʢʪʥʝ ʧʦʨʝʟʝ ʜʦʚʝʩʪʠ ʜʦ ʚʝ˂ʝ ʥʝʿʝʜʥʘʢʦʩʪʠ ʫ 
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ʧʨʠʭʦʜʠʤʘ (IMF, 2014). ɺʝ˂ʠ ʜʠʩʧʘʨʠʪʝʪ ʨʘʩʧʦʣʦʞʠʚʦʛ ʜʦʭʦʪʢʘ ʙʠʦ ʙʠ ʨʝʟʫʣʪʘʪ 

ʩʤʘˁʝʥʦʛ ʫʜʝʣʘ ʧʨʦʛʨʝʩʠʚʥʠʭ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʟʘ ʫ ʩʣʫʯʘʿʫ ʜʘ ʟʝʤˀʝ ʧʨʝʫʩʤʝʨʝ 

ʩʚʦʿʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʩʘ ʜʠʨʝʢʪʥʦʛ ʥʘ ʠʥʜʠʨʝʢʪʥʦ ʦʧʦʨʝʟʠʚʘˁʝ (Alavuotunki et al. 

2017).  

 

ʇʨʚʠ ʬʦʨʤʘʣʥʠ ʝʢʦʥʦʤʩʢʠ ʤʦʜʝʣ ʧʦʨʝʩʢʦʛ ʤʠʢʩʘ (ʢʦʤʙʠʥʘʮʠʿʝ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ) 

ʨʘʟʚʠʣʠ ʩʫ Atkinson ʠ Stiglitz 1976. ʛʦʜʠʥʝ. ʆʥʠ ʩʫ ʧʦʢʘʟʘʣʠ ʜʘ ʩʘʤʦ ʦʧʦʨʝʟʠʚʘˁʝ 

ʜʦʭʦʪʢʘ ʤʦʞʝ ʜʘ ʧʦʩʪʠʛʥʝ ʮʠˀ ʨʘʚʥʦʧʨʘʚʥʠʿʝ ʨʘʩʧʦʜʝʣʝ ʧʨʠʭʦʜʘ ʫ ʝʢʦʥʦʤʠʿʠ, ʪʝ 

ʜʘ ʢʦʨʠʰ˂ʝˁʝ ʧʦʨʝʟʘ ʥʘ ʧʦʪʨʦʰˁʫ ʫ ʩʚʨʭʫ ʝʣʠʤʠʥʘʮʠʿʝ ʥʝʿʝʜʥʘʢʦʩʪʠ ʫ ʜʨʫʰʪʚʫ 

ʥʠʿʝ ʧʦʪʨʝʙʥʦ. ʄʝʹʫʪʠʤ, ʦʚʘ ʠʜʝʿʘ ʿʝ ʤʦʜʠʬʠʢʦʚʘʥʘ ʢʨʦʟ ʜʨʫʛʝ ʪʝʦʨʠʿʩʢʝ 

ʜʦʧʨʠʥʦʩʝ ʢʦʿʠ ʠʤʧʣʠʮʠʨʘʿʫ ʩʫʧʨʦʪʥʦ. ʇʨʝ ʩʚʝʛʘ, Cremer et al. (2001) ʟʘʢˀʫʯʫʿʫ ʜʘ 

ʧʨʝʜʥʦʩʪʠ ʧʦʨʝʟʘ ʥʘ ʧʦʪʨʦh ˁʫ ʤʦʛʫ ʙʠʪʠ ʨʝʜʠʩʪʨʠʙʫʪʠʚʥʝ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʙʦʛʘʪʠʿʠ 

ʧʦʪʨʦʰʘʯ ʢʦʿʠ ʪʨʦʰʠ ʚʠʰʝ, ʧʣʘ˂ʘ ʚʝ˂ʠ ʧʦʨʝʟ, ʯʠʤʝ ʩʝ ʪʝʨʝʪ ʦʧʦʨʝʟʠʚʘˁʘ 

ʧʨʦʧʦʨʮʠʦʥʘʣʥʦ ʨʘʩʧʦʨʝʹʫʿʝ ʧʨʝʤʘ ʧʦʪʨʦʰʘʯʢʠʤ ʩʧʦʩʦʙʥʦʩʪʠʤʘ. ʅʘʚʝʜʝʥʦ 

ʜʦʜʘʪʥʦ ʧʦʪʚʨʹʫʿʫ ʠ ʠʩʪʨʘʞʠʚʘˁʘ ʢʦʿʘ ʫʢʘʟʫʿʫ ʜʘ ʫʩʧʦʩʪʘʚˀʘˁʝ ʧʨʦʛʨʝʩʠʚʥʠʭ 

ʩʪʦʧʘ ʇɼɺ ʤʦʞʝ ʫ ʟʥʘʯʘʿʥʦʿ ʤʝʨʠ ʜʦʧʨʠʥʝʪʠ ʩʫʟʙʠʿʘˁʫ ʨʘʩʪʫ˂ʝ ʥʝʿʝʜʥʘʢʦʩʪʠ (Gale, 

2020; Maier ʠ Ricci, 2024; Swistak ʠ de la Feria, 2024). ʄʦʞʜʘ ʥʘʿʚʘʞʥʠʿʠ ʪʝʦʨʠʿʩʢʠ 

ʜʦʧʨʠʥʦʩ ʧʨʝʜʩʪʘʚˀʘ ʨʘʜ Garc²a-Peñalosa ʠ Turnovsky (2011) ʢʦʿʠ ʩʫ ʧʦʢʘʟʘʣʠ ʢʘʢʦ 

ʧʨʦʤʝʥʝ ʫ ʢʦʤʙʠʥʘʮʠʿʠ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʫʪʠʯʫ ʥʘ ʨʘʩʧʦʜʝʣʫ ʧʨʠʭʦʜʘ. ʇʦʨʝʩʢʝ 

ʧʦʣʠʪʠʢʝ ʢʦʿʝ ʩʤʘˁʫʿʫ ʧʦʥʫʜʫ ʨʘʜʥʝ ʩʥʘʛʝ (ʢʘʦ ʰʪʦ ʿʝ ʧʦʚʝ˂ʘˁʝ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ 

ʫ ʦʜʥʦʩʫ ʥʘ ʧʦʨʝʟ ʥʘ ʧʦʪʨʦʰˁʫ) ʧʦʚʝʟʘʥʝ ʩʫ ʩʘ ʩʣʘʙʠʿʠʤ ʝʢʦʥʦʤʩʢʠʤ ʨʝʟʫʣʪʘʪʠʤʘ, 

ʠʘʢʦ ʥʝʦʩʧʦʨʥʦ ʜʦʚʦʜʝ ʜʦ ʨʘʚʥʦʤʝʨʥʠʿʝ ʨʘʩʧʦʜʝʣʝ ʧʨʠʭʦʜʘ ʥʘʢʦʥ ʦʧʦʨʝʟʠʚʘˁʘ. ʅʘ 

ʦʩʥʦʚʫ ʦʚʦʛʘ ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ˂ʝ ʚʝ˂ʠ ʦʜʥʦʩ (ʚʝ˂ʘ ʟʘʩʪʫʧˀʝʥʦʩʪ ʜʠʨʝʢʪʥʠʭ ʫ 

ʦʜʥʦʩʫ ʥʘ ʠʥʜʠʨʝʢʪʥʝ ʧʦʨʝʩʢʝ ʦʙʣʠʢʝ) ʧʦʨʝʟʘ ʥʘ ʨʘʜ ʠ ʧʦʨʝʟʘ ʥʘ ʧʦʪʨʦʰˁʫ 

ʩʤʘˁʠʪʠ ʥʝʿʝʜʥʘʢʦʩʪ ʜʦʭʦʪʢʘ ʫ ʝʢʦʥʦʤʠʿʠ (Alavuotunki, et al. 2017; Martorano, 

2018). 

 

2.3 ʋʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʥʘ ʩʪʨʘʥʝ ʜʠʨʝʢʪʥʝ ʠʥʚʝʩʪʠʮʠʿʝ 

 

ɼʘ ʙʠ ʬʠʥʘʥʩʠʨʘʣʝ ʩʚʦʿʝ ʦʧʝʨʘʮʠʿʝ, ʚʣʘʜʝ ʤʦʛʫ ʢʦʨʠʩʪʠʪʠ ʨʘʟʣʠʯʠʪʝ ʧʦʨʝʩʢʝ ʘʣʘʪʝ, 

ʟʘʩʝʙʥʦ ʠʣʠ ʫ ʢʦʤʙʠʥʘʮʠʿʠ. ʇʦʨʝʟʠ ʥʘ ʧʨʦʤʝʪ (ʇɼɺ, ʘʢʮʠʟʝ), ʧʦʨʝʟʠ ʥʘ ʠʤʦʚʠʥʫ, 

ʧʦʨʝʟʠ ʥʘ ʣʠʯʥʠ ʠ ʢʦʨʧʦʨʘʪʠʚʥʠ ʜʦʭʦʜʘʢ, ʧʨʠʤʝʨʠ ʩʫ ʦʚʠʭ ʧʦʨʝʩʢʠʭ ʤʦʛʫ˂ʥʦʩʪʠ. 

ʉʘʚʨʝʤʝʥʝ ʚʣʘʜʝ ʥʘʿʯʝʰ˂ʝ ʥʘʤʝ˂ʫ ʩʚʝ ʨʘʟʤʘʪʨʘʥʝ ʧʦʨʝʟʝ ʠʩʪʦʚʨʝʤʝʥʦ. ʇʨʠʣʠʢʦʤ 

ʠʟʙʦʨʘ ʢʦʿʝ ˂ʝ ʧʦʨʝʩʢʝ ʠʥʩʪʨʫʤʝʥʪʝ ʠ ʩʪʦʧʝ ʢʦʨʠʩʪʠʪʠ, ʚʣʘʜʝ ʩʫ ʦʙʠʯʥʦ ʧʦʜ 

ʫʪʠʮʘʿʝʤ ʩʚʦʿʠʭ ʦʯʝʢʠʚʘˁʘ ʦ ʝʬʝʢʪʠʤʘ ʦʧʦʨʝʟʠʚʘˁʘ ʥʘ ʠʥʚʝʩʪʠʮʠʿʝ ʠ ʧʨʠʚʨʝʜʥʫ 

ʘʢʪʠʚʥʦʩʪ, ʫʢˀʫʯʫʿʫ˂ʠ ʉɼʀ.  
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ʉɼʀ ʩʫ ʢˀʫʯʥʠ ʝʣʝʤʝʥʪ ʫʙʨʟʘʥʝ ʝʚʦʣʫʮʠʿʝ ʝʢʦʥʦʤʩʢʠʭ ʠʥʪʝʛʨʘʮʠʿʘ, ʢʘʦ ʠ 

ʛʣʦʙʘʣʠʟʘʮʠʿʝ. ʉɼʀ ʦʙʝʟʙʝʹʫʿʫ ʜʠʨʝʢʪʥʝ, ʜʫʛʦʪʨʘʿʥʝ ʠ ʩʪʘʙʠʣʥʝ ʚʝʟʝ ʠʟʤʝʹʫ 

ʧʨʠʚʨʝʜʘ, ʧʦʙʦˀʰʘʚʘʿʫ˂ʠ ʢʦʥʢʫʨʝʥʪʩʢʫ ʧʦʟʠʮʠʿʫ ʝʢʦʥʦʤʠʿʝ Ăʜʦʤʘ˂ʠʥʘñ. 

ʇʨʝʮʠʟʥʠʿʝ, ʧʨʠʣʠʚ ʉɼʀ ʧʨʝʜʩʪʘʚˀʘ ʟʥʘʯʘʿʘʥ ʠʟʚʦʨ ʢʘʧʠʪʘʣʘ, ʘ ʧʦʨʝʜ ʪʦʛʘ 

ʧʦʜʩʪʠʯʫ ʠ ʪʨʘʥʩʬʝʨ ʪʝʭʥʦʣʦʛʠʿʝ ʠ ʟʥʘˁʘ ʠʟʤʝʹʫ ʝʢʦʥʦʤʠʿʘ, ʰʪʦ ʜʘˀʝ ʦʤʦʛʫ˂ʫʿʝ 

ʝʢʦʥʦʤʠʿʘʤʘ Ăʜʦʤʘ˂ʠʥʠʤʘñ ʧʨʦʜʦʨ ʥʘ ʤʝʹʫʥʘʨʦʜʥʘ ʪʨʞʠʰʪʘ (OECD, 2008). ʉʘ 

ʧʨʘʚʠʤ ʧʦʣʠʪʠʯʢʠʤ ʦʢʚʠʨʦʤ, ʉɼʀ ʤʦʛʫ ʦʙʝʟʙʝʜʠʪʠ ʬʠʥʘʥʩʠʿʩʢʫ ʩʪʘʙʠʣʥʦʩʪ, 

ʧʨʦʤʦʚʠʩʘʪʠ ʝʢʦʥʦʤʩʢʠ ʨʘʟʚʦʿ ʠ ʧʦʙʦˀʰʘʪʠ ʜʦʙʨʦʙʠʪ ʜʨʫʰʪʘʚʘ (Ercegovac ʠ Beker 

Pucar, 2021a, 2021b). ʉɼʀ ʩʫ ʚʨʝʤʝʥʦʤ ʜʦʙʠʣʝ ʩʚʝ ʚʝ˂ʠ ʟʥʘʯʘʿ, ʧʦʩʪʘʿʫ˂ʠ ʛʣʘʚʥʘ 

ʙʨʠʛʘ ʢʨʝʘʪʦʨʘ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ (Moosa ʠ Merza, 2022). ʅʘʮʠʦʥʘʣʥʝ ʚʣʘʜʝ ʩʫ 

ʤʦʪʠʚʠʩʘʥʝ ʜʘ ʫʩʚʘʿʘʿʫ ʧʦʨʝʩʢʝ ʩʪʨʘʪʝʛʠʿʝ ʢʦʿʝ ʧʨʫʞʘʿʫ ʧʦʜʩʪʠʮʘʿʝ, ʦʜʥʦʩʥʦ 

ʧʨʝʜʩʪʘʚˀʘʿʫ ʩʪʠʤʫʣʘʥʩ ʟʘ ʧʨʠʣʠʚ ʉɼʀ (Ercegovac ʠ Beker Pucar, 2021a; 2021b; 

Beljiĺ et al. 2023). 

 

ʃʦʢʘʮʠʿʘ ʠ ʦʙʠʤ ʤʝʹʫʥʘʨʦʜʥʠʭ ʧʦʩʣʦʚʥʠʭ ʘʢʪʠʚʥʦʩʪʠ ʫ ʟʥʘʯʘʿʥʦʿ ʤʝʨʠ ʧʦʢʘʟʫʿʫ 

ʦʩʝʪˀʠʚʦʩʪ ʧʦʿʝʜʠʥʘʮʘ ʠ ʢʦʨʧʦʨʘʮʠʿʘ ʥʘ ʤʝʹʫʥʘʨʦʜʥʝ ʧʦʨʝʩʢʝ ʧʨʦʧʠʩʝ ʠ 

ʥʘʮʠʦʥʘʣʥʝ ʧʦʨʝʩʢʝ ʟʘʢʦʥʝ. ɺʝʣʠʢʠ ʙʨʦʿ ʠʩʪʨʘʞʠʚʘʯʘ ʧʦʢʘʟʘʦ ʿʝ ʢʘʢʦ ʩʝ 

ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʧʦʥʘʰʘʿʫ ʢʘʦ ʦʜʛʦʚʦʨ ʥʘ ʤʝʹʫʥʘʨʦʜʥʝ ʧʦʨʝʩʢʝ 

ʟʘʢʦʥʝ. ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʧʦʢʘʟʫʿʫ ʜʘ ʿʝ ʧʨʠʣʠʚ ʉɼʀ ʤʘˁʠ ʫ ʟʝʤˀʘʤʘ ʩʘ 

ʚʠʩʦʢʠʤ ʧʦʨʝʟʠʤʘ ʥʝʛʦ ʫ ʟʝʤˀʘʤʘ ʩʘ ʥʠʩʢʠʤ ʧʦʨʝʟʠʤʘ (ʧʦʜ ʿʝʜʥʘʢʠʤ ʦʩʪʘʣʠʤ 

ʫʩʣʦʚʠʤʘ), ʢʦʿʝ ʩʫ ʧʦ ʦʩʪʘʣʠʤ ʢʨʠʪʝʨʠʿʫʤʠʤʘ ʢʦʥʢʫʨʝʥʪʥʝ (Desai et al. 2004). 

ʌʝʥʦʤʝʥ ʛʣʦʙʘʣʠʟʘʮʠʿʝ ʠ ʧʦʩʣʝʜʠʯʥʠ ʧʦʨʘʩʪ ʤʦʙʠʣʥʦʩʪʠ ʢʘʧʠʪʘʣʘ, ʜʦʚʝʣʠ ʩʫ ʜʦ 

ʪhʝʪʥʝ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ ʦʜʥʦʩʥʦ ʥʘʜʤʝʪʘˁʘ ʫ ʧʦʛʣʝʜʫ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ 

ʝʢʦʥʦʤʠʿʘ ʫ ʙʦʨʙʠ ʟʘ ʧʨʠʚʣʘʯʝˁʝ ʠʥʚʝʩʪʠʮʠʿʘ. ʉ ʦʙʟʠʨʦʤ ʥʘ ʪʦ, ʧʨʝʤʝʰʪʘˁʝʤ 

ʤʦʙʠʣʥʦʛ ʢʘʧʠʪʘʣʘ ʠ ʧʨʦʬʠʪʘ ʫ ʝʢʦʥʦʤʠʿʝ ʩʘ ʥʠʞʠʤ ʧʦʨʝʩʢʠʤ ʦʧʪʝʨʝ˂ʝˁʝʤ, 

ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʤʦʛʫ ʩʤʘˁʠʪʠ ʩʚʦʿʝ ʧʦʨʝʩʢʦ ʦʧʪʝʨʝ˂ʝˁʝ. ʋ 

ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʠ ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʮʠʿʘ 

ʟʘ ʉɼʀ ʤʦʞʝ ʠʤʘʪʠ ʠ ʰʪʝʪʘʥ ʫʪʠʮʘʿ ʥʘ ʥʘʧʣʘʪʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ. ʋ 

ʩʪʚʘʨʥʦʩʪʠ, ʥʝʢʝ ʟʝʤˀʝ ʯʣʘʥʠʮʝ OECD ʩʫ ʟʘʙʝʣʝʞʠʣʝ ʟʥʘʯʘʿʘʥ ʧʘʜ ʫ ʥʘʧʣʘʪʠ 

ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʢʘʦ ʨʝʟʫʣʪʘʪ ʦʚʦʛ ʝʬʝʢʪʘ (Gropp ʠ Kostial, 2000). ɼʦ ʩʘʜʘ ʧʦʩʪʦʿʝ 

ʦʙʠʤʥʠ ʜʦʢʘʟʠ ʜʘ ʩʫ ʚʠʩʦʢʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʧʦʚʝʟʘʥʝ ʩʘ ʥʠʩʢʠʤ 

ʥʠʚʦʦʤ ʉɼʀ, ʦʜʥʦʩʥʦ ʜʘ ʧʦʩʪʦʿʠ ʟʥʘʯʘʿʥʘ ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ (ɽʇʇʉ) ʠ ʧʨʠʣʠʚʘ ʉɼʀ, ʧʦʩʝʙʥʦ ʫ ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ 

(Glavaġki et al. 2022; Beljiĺ et al. 2023; Triviĺ et al. 2024).  

 

ʇʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʧʨʝʧʦʟʥʘʪ ʿʝ ʢʘʦ ʿʝʜʘʥ ʦʜ ʢˀʫʯʥʠʭ ʬʘʢʪʦʨʘ ʟʘ ʧʨʠʚʣʘʯʝˁʝ 

ʉɼʀ (OECD, 2008). ʊʘ ʯʠˁʝʥʠʮʘ ʿʝ ʜʦʧʨʠʥʝʣʘ ʜʘ ʯʣʘʥʠʮʝ ɽʋ, ʩ ʦʙʟʠʨʦʤ ʥʘ 

ʩʫʚʝʨʝʥʦʩʪ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ, ʧʦʩʝʛʥʫ ʟʘ ʩʥʠʞʘʚʘˁʝʤ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ, ʯʠʤʝ ʿʝ 

ʫʤʝʩʪʦ ʞʝˀʝʥʝ ʧʦʨʝʩʢʝ ʭʘʨʤʦʥʠʟʘʮʠʿʝ ʧʦʩʪʠʛʥʫʪʘ ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ. 
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ʇʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʩʝ ʥʝ ʦʛʣʝʜʘ ʩʘʤʦ ʫ ʩʥʠʞʘʚʘˁʫ ʟʘʢʦʥʩʢʠʭ ʩʪʦʧʘ ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ. ʇʨʝʮʠʟʥʠʿʝ, ʧʦʨʝʩʢʠ ʧʦʜʩʪʠʮʘʿʠ ʢʘʦ ʰʪʦ ʩʫ: (ʘ) Ăʧʦʨʝʩʢʠ ʦʜʤʦʨʠñ 

(tax holidays); (ʙ) ʦʜʙʠʮʠ ʟʘ ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʨʘʟʚʦʿ (R&D double deduction); (ʚ) 

ʦʣʘʢʰʠʮʝ ʟʘ ʘʫʪʦʨʩʢʝ ʥʘʢʥʘʜʝ (royalty income relief); (ʛ) ʦʣʘʢʰʠʮʝ ʟʘ ʫʣʘʛʘˁʘ ʫ 

ʥʦʚʦʦʩʥʦʚʘʥʘ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʦʙʘʚˀʘʿʫ ʠʥʦʚʘʪʠʚʥʫ ʜʝʣʘʪʥʦʩʪ (Andresen et al. 2018; 

PwC, 20239 ), ʝʬʠʢʘʩʥʠʿʠ ʩʫ ʫ ʧʨʠʚʣʘʯʝˁʫ ʉɼʀ ʩ ʦʙʟʠʨʦʤ ʜʘ ʩʝ ʚʣʘʩʥʠʮʠ ʢʘʧʠʪʘʣʘ 

ʦʧʨʝʜʝˀʫʿʫ ʟʘ ʝʢʦʥʦʤʠʿʝ ʢʦʿʝ ˂ʝ ʦʙʝʟʙʝʜʠʪʠ ʰʪʦ ʚʝ˂ʫ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪ. 

ʇʦʩʣʝʜʠʯʥʦ, ʫ ʢʦʥʪʝʢʩʪʫ ʧʨʠʚʣʘʯʝˁʘ ʉɼʀ ʟʥʘʯʘʿʥʠʿʝ ʿʝ ʧʨʘʪʠʪʠ ʦʩʝʪˀʠʚʦʩʪ ʉɼʀ 

ʥʘ ʧʨʦʤʝʥʝ ɽʇʇʉ. 

 

ʅʘ ʉɼʀ ʫʪʠʯʝ ʦʧʦʨʝʟʠʚʘˁʝ ʜʦʙʠʪʠ ʧʨʝʜʫʟʝ˂ʘ ʥʘ ʩʣʠʯʘʥ ʥʘʯʠʥ ʢʘʦ ʠ ʜʦʤʘ˂ʝ 

ʠʥʚʝʩʪʠʮʠʿʝ. ʄʘʜʘ, ʥʘ ʪʦ ʫʪʠʯʝ ʠ ʧʦʨʝʩʢʠ ʪʨʝʪʤʘʥ ʧʨʝʢʦʛʨʘʥʠʯʥʠʭ ʧʨʠʭʦʜʘ. 

ʐʪʘʚʠʰʝ, ʝʬʝʢʘʪ ʢʦʨʧʦʨʘʪʠʚʥʠʭ ʧʦʨʝʟʘ ʥʘ ʬʦʨʤʠʨʘˁʝ ʢʘʧʠʪʘʣʘ ʧʫʪʝʤ ʉɼʀ ʪʘʢʦʹʝ 

ʤʦʞʝ ʟʘʚʠʩʠʪʠ ʦʜ ʚʝʣʠʯʠʥʝ ʧʨʠʚʨʝʜʝ, ʧʨʠ ʯʝʤʫ ʩʫ ʚʝ˂ʝ ʝʢʦʥʦʤʠʿʝ ʫ ʩʪʘˁʫ ʜʘ 

ʧʨʠʚʫʢʫ ʉɼʀ ʢʦʿʝ ʠʤʘʿʫ ʟʘ ʮʠˀ ʩʥʘʙʜʝʚʘˁʝ ʩʚʦʿʠʭ ʚʝʣʠʢʠʭ ʪʨʞʠʰʪʘ ʯʘʢ ʠ ʘʢʦ 

ʦʜʨʞʘʚʘʿʫ ʨʝʣʘʪʠʚʥʦ ʚʠʩʦʢʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ (ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʠʤʘʿʫ ʜʦʙʨʝ 

ʠʥʩʪʠʪʫʮʠʿʝ, ʠʥʬʨʘʩʪʫʢʪʫʨʫ ʠ (ʚʠʩʦʢʦ) ʢʚʘʣʠʬʠʢʦʚʘʥʫ ʨʘʜʥʫ ʩʥʘʛʫ). ʊʘʢʦʹʝ, 

ʧʨʦʧʦʨʮʠʦʥʘʣʥʠ ʝʬʝʢʘʪ ʉɼʀ ʥʘ ʜʦʤʘ˂ʠ ʢʘʧʠʪʘʣ ʤʦʞʝ ʙʠʪʠ ʚʝ˂ʠ ʫ ʤʘˁʠʤ 

ʧʨʠʚʨʝʜʘʤʘ. ɽʬʝʢʘʪ ʢʦʨʧʦʨʘʪʠʚʥʠʭ ʧʦʨʝʟʘ ʥʘ ʠʥʚʝʩʪʠʮʠʿʝ ʤʦʞʝ ʟʘʚʠʩʠʪʠ ʦʜ 

ʜʨʫʛʠʭ ʧʦʣʠʪʠʢʘ ʠ ʠʥʩʪʠʪʫʮʠʿʘ. ʅʘ ʧʨʠʤʝʨ, ʩʪʨʦʛʝ ʨʝʛʫʣʘʪʠʚʝ ʪʨʞʠʰʪʘ ʧʨʦʠʟʚʦʜʘ 

ʠ ʚʝʣʠʢʦ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦ ʦʧʪʝʨʝ˂ʝˁʝ ʧʨʝʜʫʟʝ˂ʘ ʤʦʛʫ ʫʯʠʥʠʪʠ ʜʘ ʠʥʚʝʩʪʠʮʠʦʥʝ 

ʦʜʣʫʢʝ ʧʨʝʜʫʟʝ˂ʘ ʤʘˁʝ ʨʝʘʛʫʿʫ ʥʘ ʩʤʘˁʝˁʝ ʩʪʦʧʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʧʦʨʝʟʘ ʿʝʨ ʦʚʝ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʝ ʠ ʨʝʛʫʣʘʪʦʨʥʝ ʙʘʨʠʿʝʨʝ ʧʦʚʝ˂ʘʚʘʿʫ ʪʨʦʰʢʦʚʝ ʧʨʠʣʘʛʦʹʘʚʘˁʘ 

ʢʘʧʠʪʘʣʘ (Johansson et al. 2008). 

 

ʇʦʩʪʦʿʝ ʪʨʠ ʢˀʫʯʥʝ ʨʘʟʣʠʢʝ ʠʟʤʝʹʫ ʦʯʝʢʠʚʘʥʠʭ ʝʬʝʢʘʪʘ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ 

ʠ ʠʥʜʠʨʝʢʪʥʠʭ ʧʦʨʝʟʘ ʥʘ ʉɼʀ. ʇʨʚʦ, ʧʦʰʪʦ ʩʫ ʠʥʜʠʨʝʢʪʥʝ ʧʦʨʝʩʢʝ ʦʙʘʚʝʟʝ 

ʥʝʟʘʚʠʩʥʝ ʦʜ ʧʨʠʿʘʚˀʝʥʠʭ ʧʨʠʭʦʜʘ, ʬʠʥʘʥʩʠʨʘˁʝ ʠʥʦʩʪʨʘʥʠʭ ʬʠʣʠʿʘʣʘ ʠ 

ʪʨʘʥʩʬʝʨʥʝ ʮʝʥʝ ʫʥʫʪʘʨ ʬʠʨʤʝ ʠʤʘʿʫ ʤʠʥʠʤʘʣʘʥ ʫʪʠʮʘʿ ʥʘ ˁʠʭ, ʫʢʦʣʠʢʦ ʫʦʧʰʪʝ ʠ 

ʧʦʩʪʦʿʠ. ʇʨʝʤʘ ʪʦʤʝ, ʧʨʠʣʠʢʦʤ ʧʨʦʮʝʥʝ ʫʪʠʮʘʿʘ ʠʥʜʠʨʝʢʪʥʠʭ ʧʦʨʝʟʘ ʥʘ ʉɼʀ 

ʥʝʦʧʭʦʜʥʦ ʿʝ ʫʟʝʪʠ ʫ ʦʙʟʠʨ ʢʦʨʠʰ˂ʝˁʝ ʉɼʀ ʫ ʪʨʘʥʩʬʝʨʥʠʤ ʮʝʥʘʤʘ ʠ ʬʠʥʘʥʩʠʨʘˁʫ 

ʫʟ ʧʦʨʝʩʢʝ ʦʣʘʢʰʠʮʝ. ɼʨʫʛʦ, ʠʥʜʠʨʝʢʪʥʠ ʧʦʨʝʟʠ ʠʤʘʿʫ ʟʥʘʪʥʦ ʤʘˁʠ ʝʬʝʢʘʪ ʩ 

ʦʙʟʠʨʦʤ ʜʘ ʧʦʨʝʟʠ ʥʘ ʜʦʭʦʜʘʢ ʧʦʜʩʪʠʯʫ ʧʨʝʜʫʟʝ˂ʘ ʜʘ ʩʤʘˁʝ ʩʚʦʿ ʢʘʧʠʪʘʣ/ʨʘʜ ʠ, 

ʧʦʩʣʝʜʠʯʥʦ, ʉɼʀ. ʊʨʝ˂ʝ, ʫʢʦʣʠʢʦ ʬʠʨʤʝ ʥʝʤʘʿʫ ʧʨʘʚʦ ʜʘ ʪʨʘʞʝ ʠʥʦʩʪʨʘʥʝ ʧʦʨʝʩʢʝ 

ʢʨʝʜʠʪʝ ʟʘ ʧʣʘ˂ʘˁʝ ʠʥʜʠʨʝʢʪʥʠʭ ʧʦʨʝʟʘ, ʚʝʨʦʚʘʪʥʦ ʜʘ ˂ʝ ʙʠʪʠ ʧʦʜʿʝʜʥʘʢʦ ʦʩʝʪˀʠʚʝ 

ʥʘ ʨʘʟʣʠʢʝ ʫ ʩʪʦʧʘʤʘ ʠʥʜʠʨʝʢʪʥʠʭ ʧʦʨʝʟʘ ʢʘʦ ʠ ʣʦʢʘʣʥʝ ʬʠʨʤʝ. ʆʚʝ ʪʨʠ 

 
9 https://taxsummaries.pwc.com/serbia/corporate/tax-credits-and-incentives; ʧʨʠʩʪʫʧˀʝʥʦ 4.7.2024. 

ʛʦʜʠʥʝ 

https://taxsummaries.pwc.com/serbia/corporate/tax-credits-and-incentives
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ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʧʦʜʩʪʠʮʘʿʘ ʢʦʿʝ ʩʪʚʘʨʘʿʫ ʠʥʜʠʨʝʢʪʥʠ ʧʦʨʝʟʠ ï ʦʜʩʫʩʪʚʦ ʤʦʪʠʚʘ ʟʘ 

ʪʨʘʥʩʬʝʨʥʝ ʮʝʥʝ, ʩʢʨʦʤʘʥ ʫʪʠʮʘʿ ʥʘ ʦʜʥʦʩ ʢʘʧʠʪʘʣʘ ʠ ʨʘʜʘ, ʢʘʦ ʠ ʦʜʩʫʩʪʚʦ ʙʠʣʦ 

ʢʘʢʚʦʛ ʫʙʣʘʞʘʚʘˁʘ ʧʦʨʝʩʢʠʭ ʦʧʪʝʨʝ˂ʝˁʘ ʧʫʪʝʤ ʢʨʝʜʠʪʘ ï ʩʫʞʘʚʘʿʫ ʦʧʩʝʛ ʢʘʥʘʣʘ 

ʢʨʦʟ ʢʦʿʝ ˂ʝ ʠʥʜʠʨʝʢʪʥʠ ʧʦʨʝʟʠ ʚʝʨʦʚʘʪʥʦ ʤʦ˂ʠ ʜʘ ʫʪʠʯʫ ʥʘ ʉɼʀ (Desai et al. 2004). 

ʋ ʪʘʙʝʣʠ 2.2 ʧʨʝʜʩʪʘʚˀʝʥ ʿʝ ʧʨʝʛʣʝʜ ʜʦʤʠʥʘʥʪʥʠʭ ʫʪʠʮʘʿʘ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʥʘ 

ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ, ʧʨʘʚʠʯʥʦʩʪ ʠ ʉɼʀ, ʫʢˀʫʯʫʿʫ˂ʠ ʤʝʭʘʥʠʟʘʤ ʠ ʩʤʝʨ ʫʪʠʮʘʿʘ. 

 

ʊʘʙʝʣʘ 2.2 ʋʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ, ʧʨʘʚʠʯʥʦʩʪ ʠ ʉɼʀ 

ʇʦʨʝʩʢʠ 

ʦʙʣʠʢ 

ʋʪʠʮʘʿ ʥʘ ʙʫ˅ʝʪʩʢʫ 

ʨʘʚʥʦʪʝʞʫ 

 

ɺʝʟʘ 

 

ʋʪʠʮʘʿ ʥʘ 

ʧʨʘʚʠʯʥʦʩʪ 

 

ɺʝʟʘ 

 

ʋʪʠʮʘʿ ʥʘ 

ʉɼʀ 

 

ɺʝʟʘ 

 

 

ʇʦʨʝʟ ʥʘ 

ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ 

ʆʩʠʛʫʨʘʚʘ ʩʪʘʙʠʣʘʥ 

ʧʨʠʣʠʚ ʫ ʙʫ˅ʝʪ 

(ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ). 

ʄʝʹʫʪʠʤ, ʫ ʩʣʫʯʘʿʫ 

ʧʨʠʤʝʥʝ 

ʢʦʥʢʫʨʝʥʪʥʠʭ 

ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ 

ʟʘʨʘʜ ʧʨʠʚʣʘʯʝˁʘ 

ʉɼʀ, ʟʥʘʯʘʿʥʦ 

ʩʤʘˁʫʿʝ ʧʦʨʝʩʢʠʭ 

ʧʨʠʭʦʜ. 

 

 

ŷ 

ʋ ʩʣʫʯʘʿʫ 

ʧʦʚʝ˂ʘˁʘ 

ʧʦʨʝʩʢʦʛ 

ʦʧʪʝʨʝ˂ʝˁʘ 

ʧʨʝʜʫʟʝ˂ʘ 

(ʧʨʦʛʨʝʩʠʚʥʦʛ 

ʩʠʩʪʝʤʘ) 

ʧʦʚʝ˂ʘʚʘ ʩʝ 

ʧʨʘʚʠʯʥʦʩʪ, ʘʣʠ 

ʥʘ ʫʰʪʨʙ 

ʠʥʚʝʩʪʠʮʠʿʘ. 

 

ŷ 

 

 

 

ʅʠʞʝ ʩʪʦʧʝ 

ʦʤʦʛʫ˂ʫʫʿ 

ʧʨʠʣʠʚ ʉɼʀ, 

ʜʦʢ ʚʠʩʦʢʝ 

ʩʪʦʧʝ ʦʜʚʨʘ˂ʘʿʫ 

ʠʥʚʝʩʪʠʪʦʨʝ ʦʜ 

ʫʣʘʛʘˁʘ. 

 

Ź 

 

 

ʇʦʨʝʟ ʥʘ 

ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ 

 

ɼʠʨʝʢʪʘʥ ʧʨʠʣʠʚ ʫ 

ʙʫ˅ʝʪ. 

 

ʋ ʩʣʫʯʘʿʫ ʧʨʠʤʝʥʝ 

ʧʨʦʛʨʝʩʠʚʥʠʭ 

ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ, 

ʧʦʚʝ˂ʘʚʘʿʫ ʩʝ 

ʧʨʠʭʦʜʠ ʧʦ ʦʩʥʦʚʫ 

ʚʠʰʠʭ ʜʦʭʦʜʘʢʘ. 

 

 

ŷ 

 

ʇʨʦʛʨʝʩʠʚʥʠ 

ʧʦʨʝʟʠ 

ʧʦʚʝ˂ʘʚʘʿʫ 

ʧʨʘʚʠʯʥʦʩʪ ʫ 

ʜʨʫʰʪʚʫ, ʜʦʢ 

ʿʝʜʠʥʩʪʚʝʥʝ 

ʩʪʦʧʝ ʤʦʛʫ ʙʠʪʠ 

ʨʝʛʨʝʩʠʚʥʝ. 

 

 

ŷ 

 

ʅʝ ʫʪʠʯʝ 

ʜʠʨʝʢʪʥʦ ʥʘ 

ʧʨʠʣʠʚ ʉɼʀ, 

ʘʣʠ ʤʦʞʝ ʠʤʘʪʠ 

ʠʥʜʠʨʝʢʪʘʥ 

ʫʪʠʮʘʿ ʧʨʝʢʦ 

ʪʨʦʰʢʦʚʘ ʨʘʜʘ, 

ʢʦʿʝ ʫʚʝ˂ʘʚʘ. 

 

Ź 

 

 

ʇʦʨʝʟ ʥʘ 

ʜʦʜʘʪʫ 

ʚʨʝʜʥʦʩʪ 

 

ʉʪʘʙʠʣʘʥ ʠ ʟʥʘʯʘʿʘʥ 

ʠʟʚʦʨ ʧʨʠʭʦʜʘ ʟʘ 

ʙʫ˅ʝʪ. 

 

ʇʨʦʰʠʨʝˁʝ ʧʦʨʝʩʢʝ 

ʦʩʥʦʚʠʮʝ (ʙʘʟʝ) 

ʧʦʚʝ˂ʘʚʘ ʝʬʠʢʘʩʥʦʩʪ 

ʧʨʠʢʫʧˀʘˁʘ ʧʦʨʝʟʘ. 

 

ŷ 

 

ʈʝʛʨʝʩʠʚʘʥ ʿʝ 

ʧʦʩʝʙʥʦ ʟʘ 

ʧʦʿʝʜʠʥʮʝ ʩʘ 

ʥʠʞʠʤ ʥʠʚʦʦʤ 

ʜʦʭʦʪʢʘ. ʇʨʝʤʘ 

ʪʦʤʝ, ʩʤʘˁʝˁʝ 

ʩʪʦʧʝ ʤʦʞʝ 

ʫʙʣʘʞʠʪʠ 

ʨʝʛʨʝʩʠʚʥʦʩʪ. 

 

Ź 

ʋʪʠʯʝ 

ʠʥʜʠʨʝʢʪʥʦ 

ʢʨʦʟ ʧʦʪʨʦʰˁʫ 

ʠ ʧʦʩʣʦʚʥʫ 

ʢʣʠʤʫ, ʩ 

ʦʙʟʠʨʦʤ ʜʘ 

ʚʠʩʦʢʝ ʩʪʦʧʝ 

ʤʦʛʫ 

ʜʝʩʪʠʤʫʣʠʩʘʪʠ 

ʧʦʪʨʦʰˁʫ. 

 

Ź 

ʀʟʚʦʨ: ʘʫʪʦʨʩʢʠ ʧʨʠʢʘʟ. 
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III ʇʆɻʃɸɺɲɽ ï ʊɽʅɼɽʅʎʀɱɽ ʋ ʇʆʃʀʊʀʂɸʄɸ 

ʆʇʆʈɽɿʀɺɸɳɸ 

 

1. ʇʦʣʠʪʠʢʝ ʦʧʦʨʝʟʠʚʘˁʘ ʫ ʆɽCD ʝʢʦʥʦʤʠʿʘʤʘ 

 

ʊʦʢʦʤ ʧʨʦʪʝʢʣʝ ʪʨʠ ʜʝʮʝʥʠʿʝ, ʟʝʤˀʝ ɽʋ ʩʫ ʥʘʩʪʦʿʘʣʝ ʜʘ ʧʦʤʠʨʝ ʧʦʪʨʝʙʫ ʜʘ ʧʦʚʝ˂ʘʿʫ 

ʧʦʨʝʩʢʫ ʧʨʠʚʣʘʯʥʦʩʪ, ʦʜʥʦʩʥʦ ʧʨʠʚʫʢʫ ʠʥʚʝʩʪʠʮʠʿʝ, ʩʘ ʧʦʪʨʝʙʦʤ ʜʘ ʠʟʙʝʛʥʫ 

ʥʘʛʨʠʟʘˁʝ ʜʦʤʘ˂ʝ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ, ʢʘʢʦ ʥʝ ʙʠ ʫʛʨʦʟʠʣʝ ʿʘʚʥʝ ʧʨʠʭʦʜʝ. ʋʩʧʝʰʥʦʩʪ 

ʨʝʰʝˁʘ ʦʚʝ ʪʝʰʢʝ ʿʝʜʥʘʯʠʥʝ ʦʛʣʝʜʘ ʩʝ ʫ ʘʥʘʣʠʟʠ ʝʬʠʢʘʩʥʦʩʪʠ ʭʝʪʝʨʦʛʝʥʠʭ 

ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʢʦʿʝ ʩʫ ʧʨʠʤʝˁʠʚʘʣʝ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ 

ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ. ɽʢʦʥʦʤʠʿʝ ʢʦʿʝ ʩʫ ʫʿʝʜʥʦ ʯʣʘʥʠʮʝ ʠ ɽʋ ʠ OECD ʧʦʚʝʟʫʿʫ 

ʩʣʠʯʥʝ ʝʢʦʥʦʤʩʢʝ, ʧʦʣʠʪʠʯʢʝ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ. ʏʣʘʥʩʪʚʦ ʫ ɽʋ 

ʜʦʥʦʩʠ ʿʝʜʠʥʩʪʚʝʥʝ ʟʘʢʦʥʦʜʘʚʥʝ ʠ ʝʢʦʥʦʤʩʢʝ ʦʢʚʠʨʝ (ʢʘʦ ʰʪʦ ʩʫ ʟʘʿʝʜʥʠʯʢʦ 

ʪʨʞʠʰʪʝ ʠ ʧʦʣʠʪʠʢʘ ʢʦʥʢʫʨʝʥʮʠʿʝ), ʜʦʢ ʯʣʘʥʩʪʚʦ ʫ OECD ʦʙʘʚʝʟʫʿʝ ʥʘ 

ʧʨʠʜʨʞʘʚʘˁʝ ʥʘʧʨʝʜʥʠʭ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ ʠ ʛʣʦʙʘʣʥʠʭ ʩʪʘʥʜʘʨʜʘ (BEPS). 

ʇʨʝʤʘ ʪʦʤʝ, ʦʚʘ ʩʠʥʝʨʛʠʿʘ ʤʦʞʝ ʙʠʪʠ ʢˀʫʯʥʘ ʟʘ ʘʥʘʣʠʟʫ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʠ 

ˁʠʭʦʚʠʭ ʨʝʧʝʨʢʫʩʠʿʘ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ. ɼʦʜʘʪʥʦ, ʠʩʪʦʚʨʝʤʝʥʦ 

ʯʣʘʥʩʪʚʦ ʫ ɽʋ ʠ OECD ʦʤʦʛʫ˂ʫʿʝ ʘʥʘʣʠʟʫ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʢʦʿʝ ʩʫ ʤʝʹʫʩʦʙʥʦ 

ʧʦʚʝʟʘʥʝ ʠ ʨʘʟʚʠʿʝʥʠʿʝ ʫ ʦʜʥʦʩʫ ʥʘ ʦʩʪʘʪʘʢ ʯʣʘʥʠʮʘ ɽʋ ʠʣʠ OECD. ʀʘʢʦ ʿʝ ʨʝʯ ʦ 

ʝʢʦʥʦʤʠʿʘʤʘ ʢʦʿʝ ʩʫ ʯʣʘʥʠʮʝ ʜʚʝʿʫ ʥʘʧʨʝʜʥʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ, ʘʥʘʣʠʟʠʨʘʥʠ ʫʟʦʨʘʢ 

ʥʠʿʝ ʭʦʤʦʛʝʥ, ʚʝ˂ ʭʝʪʝʨʦʛʝʥ ʿʝʨ ʛʘ ʯʠʥʠ 14 ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ ʠ 8 ʝʚʨʦʧʩʢʠʭ 

ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ. ʋʧʨʘʚʦ ʪʦ ʦʤʦʛʫ˂ʫʿʝ ʜʠʥʘʤʠʯʢʫ ʘʥʘʣʠʟʫ ʝʬʝʢʘʪʘ 

ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ, ʧʨʫʞʘʿʫ˂ʠ ʧʨʠʣʠʢʫ ʟʘ ʜʦʥʦʰʝˁʝ ʟʘʢˀʫʯʘʢʘ ʢʦʿʫ ʩʫ ʨʝʣʝʚʘʥʪʥʠ 

ʟʘ ʨʘʟʣʠʯʠʪʝ ʬʘʟʝ ʝʢʦʥʦʤʩʢʦʛ ʨʘʟʚʦʿʘ ʫʥʫʪʘʨ ʟʘʿʝʜʥʠʯʢʦʛ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ ʦʢʚʠʨʘ 

ɽʋ ʠ OECD. 

 

ʇʝʨʠʦʜ ʧʦʩʤʘʪʨʘˁʘ ʦʜ 24 ʛʦʜʠʥʝ ʿʝ ʧʦʚʦˀʘʥ ʩ ʦʙʟʠʨʦʤ ʜʘ ʦʤʦʛʫ˂ʫʿʝ ʘʥʘʣʠʟʫ 

ʝʢʦʥʦʤʩʢʠʭ ʪʨʝʥʜʦʚʘ ʠ ʮʠʢʣʫʩʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʫʪʠʮʘʿ ʟʥʘʯʘʿʥʠʭ ʛʣʦʙʘʣʥʠʭ ʠ 

ʨʝʛʠʦʥʘʣʥʠʭ ʜʦʛʘʹʘˁʘ (Ăʠʩʪʦʨʠʿʩʢʦñ ʧʨʦʰʠʨʝˁʝ ɽʋ, ʩʚʝʪʩʢʫ ʬʠʥʘʥʩʠʿʩʢʫ ʢʨʠʟʫ, 

ʢʨʠʟʫ ʿʘʚʥʦʛ ʜʫʛʘ ʝʚʨʦʟʦʥʝ, ʧʘʥʜʝʤʠʿʩʢʫ ʢʨʠʟʫ). ʂʘʦ ʧʦʯʝʪʥʘ ʛʦʜʠʥʘ ʟʘ ʦʙʫʭʚʘʪ 

ʧʘʥʝʣ ʧʦʜʘʪʘʢʘ ʫʟʝʪʘ ʿʝ 1998. ʛʦʜʠʥʘ ʫʩʣʝʜ ʝʚʠʜʝʥʪʥʦʛ ʧʦʯʝʪʢʘ ʟʥʘʯʘʿʥʠʿʝʛ ʧʨʠʣʠʚʘ 

ʉɼʀ ʧʨʝʤʘ ʝʚʨʦʧʩʢʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʢʘʦ ʠ ʫʩʣʝʜ 

ʨʘʩʧʦʣʦʞʠʚʦʩʪʠ ʧʦʜʘʪʘʢʘ ʫ ʦʢʚʠʨʫ ʙʘʟʘ ʤʝʹʫʥʘʨʦʜʥʠʭ ʝʢʦʥʦʤʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʠ 

ʦʨʛʘʥʠʟʘʮʠʿʘ. ɿʘ ʧʦʩʣʝʜˁʫ ʛʦʜʠʥʫ ʧʝʨʠʦʜʘ ʧʦʩʤʘʪʨʘˁʘ ʫʟʝʪʘ ʿʝ 2021. ʢʘʦ ʛʦʜʠʥʘ 

ʝʢʦʥʦʤʩʢʝ ʩʪʘʙʠʣʠʟʘʮʠʿʝ ʥʘʢʦʥ ʧʘʥʜʝʤʠʿʩʢʝ ʢʨʠʟʝ, ʰʪʦ ʦʤʦʛʫ˂ʫʿʝ ʫʚʠʜ ʫ 

ʢʨʘʪʢʦʨʦʯʥʝ ʠ ʜʫʛʦʨʦʯʥʝ ʧʦʩʣʝʜʠʮʝ ʝʢʦʥʦʤʩʢʠʭ ʰʦʢʦʚʘ ʠ ʠʤʧʣʠʢʘʮʠʿʘ ʧʦʣʠʪʠʢʘ 

ʦʧʦʨʝʟʠʚʘˁʘ. 
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ʇʝʨʠʦʜ ʧʦʩʤʘʪʨʘˁʘ ʢʘʨʘʢʪʝʨʠʰʫ ʜʚʝ ʢʨʠʟʝ ʢʦʿʝ ʩʫ ʫ ʟʥʘʯʘʿʥʦʿ ʤʝʨʠ ʦʙʣʠʢʦʚʘʣʝ 

ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ, ʢʘʦ ʠ ʩʚʝʧʨʠʩʫʪʥʘ ʛʣʦʙʘʣʠʟʘʮʠʿʘ ʢʦʿʘ ʿʝ ʜʦʧʨʠʥʝʣʘ ʫ ʚʝʣʠʢʦʿ 

ʤʝʨʠ ʜʠʟʘʿʥʠʨʘˁʫ ʧʦʨʝʩʢʠʭ ʩʪʨʘʪʝʛʠʿʘ. ʅʘʨʦʯʠʪʦ ʚʝʣʠʢʠ ʫʪʠʮʘʿ ʥʘ ʧʦʨʝʩʢʫ 

ʧʦʣʠʪʠʢʫ ʠʤʘʣʘ ʿʝ ʩʚʝʪʩʢʘ ʬʠʥʘʥʩʠʿʩʢʘ ʢʨʠʟʘ, ʢʦʿʘ ʿʝ ʫʪʠʮʘʣʘ ʜʘ ʥʘʢʦʥ ʥʝʢʦʣʠʢʦ 

ʜʝʮʝʥʠʿʘ ʟʘʧʦʩʪʘʚˀʘˁʘ, ʧʠʪʘˁʝ ʧʨʘʚʠʯʥʦʩʪʠ ʧʦʥʦʚʦ ʜʦʙʠʿʝ ʚʝ˂ʠ ʟʥʘʯʘʿ. ʋ ʪʦʤ 

ʢʦʥʪʝʢʩʪʫ ʩʝ ʨʘʩʧʨʘʚˀʘ ʤʝʹʫ ʢʨʝʘʪʦʨʠʤʘ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʦ ʧʦʚʝ˂ʘˁʫ 

ʧʨʦʛʨʝʩʠʚʥʦʩʪʠ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ, ʧʦʚʝ˂ʘˁʫ ʧʦʨʝʟʘ ʥʘ ʢʘʧʠʪʘʣʥʝ ʜʦʙʠʪʢʝ, 

ʦʧʦʨʝʟʠʚʘˁʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʪʨʘʥʩʘʢʮʠʿʘ ʠ ʜʨ. ʋ ʥʘʩʪʘʚʢʫ ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ 

ʙʠ˂ʝ ʧʨʝʜʩʪʘʚˀʝʥʝ ʩʧʝʮʠʬʠʯʥʦʩʪʠ ʪʨʠ ʧʦʨʝʩʢʘ ʦʙʣʠʢʘ: 1) ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ; 2) ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ 3) ʧʦʨʝʟʘ ʥʘ ʧʦʪʨʦʰˁʫ ʢʨʦʟ ʘʥʘʣʠʟʫ 

ʢʨʝʪʘˁʘ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ, ʢʘʦ ʠ ʥʠʚʦ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʧʨʠʢʫʧˀʝʥʠʭ ʧʦ ʦʩʥʦʚʫ 

ʢʦʥʢʨʝʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ. 

 

1.1 ʉʧʝʮʠʬʠʯʥʦʩʪʠ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ 

 

ɻʦʪʦʚʦ ʩʚʝ OECD ʝʢʦʥʦʤʠʿʝ ʦʧʦʨʝʟʫʿʫ ʢʦʨʧʦʨʘʪʠʚʥʠ ʜʦʭʦʜʘʢ, ʤʝʹʫʪʠʤ, ˁʠʭʦʚʠ 

ʧʨʠʩʪʫʧʠ ʦʧʦʨʝʟʠʚʘˁʘ ʩʝ ʟʥʘʯʘʿʥʦ ʨʘʟʣʠʢʫʿʫ, ʦʜ ʦʙʫʭʚʘʪʘ ʜʦ ʚʠʩʠʥʝ ʩʪʦʧʝ ʧʦʨʝʟʘ 

ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ. ʂʘʦ ʧʨʠʤʝʨ ʩʝ ʤʦʞʝ ʫʟʝʪʠ ʦʧʦʨʝʟʠʚʘˁʝ ʨʝʟʠʜʝʥʘʪʘ ʫ ʦʜʥʦʩʫ ʥʘ 

ʫʢʫʧʘʥ ʦʩʪʚʘʨʝʥ ʧʨʠʭʦʜ ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʤʝʩʪʦ ʥʘʩʪʘʥʢʘ (ʤʦʞʝ ʙʠʪʠ ʫ ʟʝʤˀʠ 

ʨʝʟʠʜʝʥʮʠʿʝ ʠʣʠ ʙʠʣʦ ʢʦʿʦʿ ʜʨʫʛʦʿ ʟʝʤˀʠ ʰʠʨʦʤ ʩʚʝʪʘ), ʜʦʢ ʜʨʫʛʝ ʝʢʦʥʦʤʠʿʝ 

ʠʟʫʟʠʤʘʿʫ ʩʪʨʘʥʠ ʧʨʠʭʦʜ (ʧʨʠʭʦʜ ʦʩʪʚʘʨʝʥ ʫ ʜʨʫʛʦʿ ʟʝʤˀʠ ʫ ʦʜʥʦʩʫ ʥʘ ʟʝʤˀʫ 

ʨʝʟʠʜʝʥʮʠʿʝ ï ʪʘʙʝʣʘ 3.1). ʊʦʢʦʤ ʧʨʝʪʭʦʜʥʠʭ ʜʝʮʝʥʠʿʘ ʚʝ˂ʠʥʘ OECD ʝʢʦʥʦʤʠʿʘ ʿʝ 

ʩʥʠʞʘʚʘʣʘ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʘʣʠ ʫʟ ʚʝʣʠʢʝ ʦʩʮʠʣʘʮʠʿʝ ʫ ʩʪʦʧʘʤʘ 

ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ. ʏʣʘʥʠʮʝ OECD ʩʝ ʪʘʢʦʹʝ ʨʘʟʣʠʢʫʿʫ ʠ ʫ ʢʦʥʪʝʢʩʪʫ 

ʚʠʩʠʥʝ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ. ʋ ʧʨʦʩʝʢʫ ʩʝ ʫ ʝʢʦʥʦʤʠʿʘʤʘ OECD 

ʫʜʝʦ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʧʦʚʝ˂ʘʚʘʦ (Clausing, 2007). ʇʨʝʪʭʦʜʥʦ 

ʥʘʚʝʜʝʥʦ, ʧʨʝʜʩʪʘʚˀʘ ʧʘʨʘʜʦʢʩ, ʧʨʠʭʦʜʠ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʩʫ ʨʘʩʣʠ ʠʘʢʦ ʩʫ ʩʝ 

ʩʪʦʧʝ ʩʤʘˁʠʚʘʣʝ ʰʪʦ ʫʢʘʟʫʿʝ ʜʘ ʿʝ ʨʘʩʪ ʧʨʠʭʦʜʘ ʤʦʞʜʘ ʧʦʩʣʝʜʠʮʘ ʨʘʩʪʘ ʧʦʨʝʩʢʝ 

ʦʩʥʦʚʠʮʝ ʠʣʠ ʨʘʩʪʘ ʫʯʝʰ˂ʘ ʜʦʙʠʪʠ ʫ ʥʘʮʠʦʥʘʣʥʦʤ ʜʦʭʦʪʢʫ. ʉʫʧʨʦʪʥʦ, ʧʦʩʪʦʿʝ ʠ 

ʧʨʠʤʝʨʠ ʢʦʿʠ ʩʚʝʜʦʯʝ ʦ ʩʤʘˁʝˁʫ ʦʚʠʭ ʧʨʠʭʦʜʘ ʫʩʣʝʜ ʥʘʚʝʜʝʥʝ ʪʝʥʜʝʥʮʠʿʝ 

ʩʥʠʞʘʚʘˁʘ ʩʪʦʧʘ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ. ʅʝʦʧʭʦʜʥʦ ʿʝ ʜʝʪʘˀʥʠʿʝ ʨʘʟʤʦʪʨʠʪʠ 

ʬʘʢʪʦʨʝ ʢʦʿʠ ʩʫ ʫʪʠʮʘʣʠ ʥʘ ʚʘʨʠʿʘʙʠʣʥʦʩʪ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, 

ʫʢˀʫʯʫʿʫ˂ʠ: ʟʘʢʦʥʩʢʫ ʧʦʨʝʩʢʫ ʩʪʦʧʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʰʠʨʠʥʫ ʧʦʨʝʩʢʝ 

ʦʩʥʦʚʠʮʝ, ʧʨʦʬʠʪʘʙʠʣʥʦʩʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʚʝʣʠʯʠʥʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʩʝʢʪʦʨʘ ʫ 

ʝʢʦʥʦʤʠʿʠ. ɼʦʜʘʪʥʦ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʫʟʝʪʠ ʫ ʦʙʟʠʨ ʠ ʫʣʦʛʫ ʤʝʹʫʥʘʨʦʜʥʠʭ ʬʘʢʪʦʨʘ ʿʝʨ 

ʨʝʘʢʮʠʿʘ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʠʭ ʢʦʤʧʘʥʠʿʘ ʢʨʦʟ ʘʛʨʝʩʠʚʥʦ ʧʦʨʝʩʢʦ ʧʣʘʥʠʨʘˁʝ ʤʦʞʝ 
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ʨʝʟʫʣʪʠʨʘʪʠ ʨʝʘʣʦʢʘʮʠʿʦʤ ʢʘʧʠʪʘʣʘ ʫ ʟʝʤˀʝ ʩʘ ʥʠʞʠʤ ʧʦʨʝʩʢʠʤ ʩʪʦʧʘʤʘ, 

ʧʨʝʙʘʮʠʚʘˁʝʤ ʧʨʦʬʠʪʘ ʫ ʝʢʦʥʦʤʠʿʝ ʩʘ ʥʠʞʠʤ ʩʪʦʧʘʤʘ ʠʣʠ ʧʦʨʝʩʢʦʤ ʝʚʘʟʠʿʦʤ. 

 

ɿʥʘʯʘʿʘʥ ʧʘʜ ʟʘʢʦʥʩʢʠʭ ʩʪʦʧʘ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʠ ʿʝ ʟʘʙʝʣʝʞʝʥ ʫ 

ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʧʦʩʣʝʜˁʠʭ ʜʝʮʝʥʠʿʘ ʩʘʤʦ ʿʝ ʜʝʣʠʤʠʯʥʦ ʥʘʜʦʢʥʘʹʝʥ 

ʤʝʨʘʤʘ ʧʨʦʰʠʨʝˁʘ ʦʩʥʦʚʠʮʝ. ʇʨʦʮʝˁʝʥʝ ʝʬʝʢʪʠʚʥʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʢʦʿʝ ʩʫ ʧʣʘ˂ʘʣʝ 

ʚʝʣʠʢʝ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʘ ʧʨʝʜʫʟʝ˂ʘ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʩʫ ʫ ʟʥʘʯʘʿʥʦʿ 

ʤʝʨʠ ʥʠʞʝ ʦʜ ʧʨʦʧʠʩʘʥʠʭ (ʟʘʢʦʥʩʢʠʭ) ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ. ʈʘʟʣʦʟʠ ʩʫ ʤʥʦʛʦʙʨʦʿʥʠ, ʘʣʠ 

ʦʜʩʪʫʧʘˁʝ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʧʨʦʠʩʪʠʯʝ ʠʟ ʨʘʟʣʠʯʠʪʠʭ ʤʝʨʘ ʢʦʿʝ ʩʫʞʘʚʘʿʫ ʙʘʟʝ, ʢʘʦ 

ʰʪʦ ʩʫ ʧʦʜʩʪʠʮʘʿʠ ʟʘ ʠʩʪʨʘʞʠʚʘˁʝ ʠ ʨʘʟʚʦʿ, ʨʝʞʠʤʠ ʠʥʪʝʣʝʢʪʫʘʣʥʝ ʩʚʦʿʠʥʝ, 

ʦʜʦʙʨʝˁʘ ʟʘ ʨʝʞʠʤʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛ ʢʘʧʠʪʘʣʘ ʠ ʧʦʨʝʩʢʘ ʨʝʰʝˁʘ, ʢʦʿʝ ʧʨʠʤʝˁʫʿʝ 

ʩʚʝ ʚʝ˂ʠ ʙʨʦʿ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ (Spengel et al. 2020). 

 

ʇʨʦʩʝʯʥʘ ʟʘʢʦʥʩʢʘ ʧʦʨʝʩʢʘ ʩʪʦʧʘ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʿʝ ʟʥʘʯʘʿʥʦ ʦʧʘʣʘ 

ʪʦʢʦʤ ʧʦʩʣʝʜˁʠʭ ʥʝʢʦʣʠʢʦ ʜʝʮʝʥʠʿʘ, ʩʘ ʧʨʠʙʣʠʞʥʦ 34,1% ʫ 1998. ʥʘ ʩʢʦʨʦ 22% ʫ 

2021. ʛʦʜʠʥʠ (ʩʣʠʢʘ 3.1). ʄʘˁʠ ʫʟʦʨʘʢ ʦʜ 14 ʨʘʟʚʠʿʝʥʠʭ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, ʧʦʢʘʟʫʿʝ 

ʧʘʜ ʧʨʦʩʝʯʥʝ ʟʘʢʦʥʩʢʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʦʜ 36,8% 1998. ʛʦʜʠʥʝ ʥʘ 

24,4% 2021. ʛʦʜʠʥʝ. ʊʝʥʜʝʥʮʠʿʘ ʧʘʜʘ ʿʝ ʧʨʠʩʫʪʥʘ ʠ ʫ 8 ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, 

ʧʨʠ ʯʝʤʫ ʿʝ ʟʘʙʝʣʝʞʝʥʠ ʧʘʜ ʟʘʢʦʥʩʢʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʫ ʧʨʦʩʝʢʫ ʩʘ 29,2% 1998. ʛʦʜʠʥʝ 

ʥʘ 17,7% 2021. ʛʦʜʠʥʝ. 

 

ɸʥʘʣʠʟʘ ʨʘʟʚʠʿʝʥʠʭ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ (ʩʣʠʢʘ 3.2) ʿʝ ʫʩʣʝʜ ʩʣʠʯʥʦʩʪʠ ʫ 

ʧʦʣʠʪʠʮʠ ʦʧʦʨʝʟʠʚʘˁʘ ʧʨʠʢʘʟʘʥʘ ʫ ʦʢʚʠʨʫ ʜʚʝ ʧʦʜʛʨʫʧʝ ï ʚʠʩʦʢʦʨʘʟʚʠʿʝʥʝ 

ʝʢʦʥʦʤʠʿʝ (ʅʝʤʘʯʢʘ, ɸʫʩʪʨʠʿʘ, ʃʫʢʩʝʤʙʫʨʛ, ɼʘʥʩʢʘ, ɹʝʣʛʠʿʘ, ʌʠʥʩʢʘ, ʌʨʘʥʮʫʩʢʘ, 

ʍʦʣʘʥʜʠʿʘ, ʐʚʝʜʩʢʘ) ʠ ʇʀʀɻʉ ʝʢʦʥʦʤʠʿʝ (ʇʦʨʪʫʛʘʣʠʿʘ, ʀʨʩʢʘ, ʀʪʘʣʠʿʘ, ʐʧʘʥʠʿʘ 

ʠ ɻʨʯʢʘ). ʋ ʅʝʤʘʯʢʦʿ ʿʝ ʟʘʢʦʥʩʢʘ ʧʦʨʝʩʢʘ ʩʪʦʧʘ ʩʥʠʞʝʥʘ ʥʘʿʜʨʘʩʪʠʯʥʠʿʝ ʫ 

ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ (ʩʣʠʢʘ 3.2), ʛʦʪʦʚʦ 26,1% (ʩʘ 56% ʿʝ ʩʥʠʞʝʥʘ ʥʘ 29,9%). ʀʧʘʢ, 

ʠ ʩʘ ʦʚʘʢʚʠʤ ʩʤʘˁʝˁ ʝʤ ʩʪʦʧʝ, ʥʝʤʘʯʢʘ ʧʦʨʝʩʢʘ ʩʪʦʧʘ ʿʝ ʠ ʜʘˀʝ ʠʟʥʘʜ ʧʨʦʩʝʢʘ 

ʧʦʩʤʘʪʨʘʥʠʭ OECD ʝʢʦʥʦʤʠʿʘ, ʘ ʪʘʢʦʹʝ ʠ 5% ʠʟʥʘʜ ʧʨʦʩʝʯʥʝ ʩʪʦʧʝ ʫ ʨʘʟʚʠʿʝʥʠʤ 

ʝʢʦʥʦʤʠʿʘʤʘ OECD. ʀʨʩʢʘ, ʠʘʢʦ ʧʨʠʧʘʜʘ ʜʨʫʛʦʿ ʧʦʜʛʨʫʧʠ ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ 

(ʧʝʨʠʬʝʨʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ɽʋ), ʜʨʫʛʘ ʿʝ ʝʢʦʥʦʤʠʿʘ ʢʦʿʘ ʿʝ ʠʤʘʣʘ ʥʘʿʟʘʧʘʞʝʥʠʿʝ 

ʩʤʘˁʝˁʝ ʟʘʢʦʥʩʢʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʩʘ 32% 1998. ʛʦʜʠʥʝ 

ʥʘ 12,5% 2003. ʛʦʜʠʥʝ ʢʦʿʝ ʿʝ ʧʨʘ˂ʝʥʦ ʝʢʦʥʦʤʩʢʠʤ ʙʫʤʦʤ (ʩʣʠʢʘ 3.3). ɱʝʜʥʠʤ ʦʜ 

ʥʘʿʚʘʞʥʠʿʠʭ ʨʘʟʣʦʛʘ ʟʘ ʝʢʦʥʦʤʩʢʠ ʫʩʧʝʭ ʀʨʩʢʝ ʩʤʘʪʨʘ ʩʝ ʩʤʘˁʝˁʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʥʘ 12,5%, ʰʪʦ ʿʝ ʜʦ ʜʘʥʘʩ ʥʝʧʨʦʤʝˁʝʥʦ. ʆʩʪʚʘʨʝʥʘ ʿʝ ʧʦʨʝʩʢʘ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪ, ʰʪʦ ʿʝ ʧʨʠʚʫʢʣʦ ʉɼʀ ʠ ʜʦʚʝʣʦ ʜʦ ʝʢʦʥʦʤʩʢʦʛ ʧʨʦʮʚʘʪʘ ʀʨʩʢʝ 

(Beljiĺ et al. 2023). ʌʠʥʩʢʘ ʠ ʐʚʝʜʩʢʘ ʩʫ ʜʚʝ ʨʘʟʚʠʿʝʥʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ 

ʢʦʿʝ ʠʤʘʿʫ ʩʣʠʯʥʝ ʧʦʨʝʩʢʝ ʩʪʨʘʪʝʛʠʿʝ, ʢʘʜʘ ʿʝ ʨʝʯ ʦ ʩʪʦʧʠ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, 
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ʥʠʞʝ ʥʝʛʦ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ (28% ʠ 28% ʟʘʙʝʣʝʞʝʥʠʭ 1998. ʛʦʜʠʥʝ ʠ 20% 

ʠ 20,6% ʫ 2021. ʛʦʜʠʥʠ, ʨʝʩʧʝʢʪʠʚʥʦ; ʩʣʠʢʘ 3.2).  

 

ʉʣʠʢʘ 3.1 ʂʨʝʪʘˁʝ ʟʘʢʦʥʩʢʝ ʧʨʦʩʝʯʥʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʫ 

ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ʀʟʚʦʨ: ʧʨʠʢʘʟ ʘʫʪʦʨʘ ʥʘ ʦʩʥʦʚʫ ʧʦʜʘʪʘʢʘ OECD ʙʘʟʝ. 

 

ʉʣʠʢʘ 3.2 ʂʨʝʪʘˁʝ ʟʘʢʦʥʩʢʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʫ ʨʘʟʚʠʿʝʥʠʤ 

ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 
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ʀʟʚʦʨ: ʧʨʠʢʘʟ ʘʫʪʦʨʘ ʥʘ ʦʩʥʦʚʫ ʧʦʜʘʪʘʢʘ OECD ʙʘʟʝ. 

 

ɻʨʫʧʘ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʪʘʢʦʹʝ ʩʝ ʤʦʞʝ ʧʦʜʝʣʠʪʠ ʫ ʜʚʝ ʧʦʜʛʨʫʧʝ ʫ 

ʦʜʥʦʩʫ ʥʘ ˁʠʭʦʚʫ ʧʦʟʠʮʠʦʥʠʨʘʥʦʩʪ: ʝʢʦʥʦʤʠʿʝ ʎʝʥʪʨʘʣʥʦ-ʠʩʪʦʯʥʝ ɽʚʨʦʧʝ 

(ʄʘʹʘʨʩʢʘ, ʉʣʦʚʝʥʠʿʘ, ʉʣʦʚʘʯʢʘ, ʇʦˀʩʢʘ, ʏʝʰʢʘ) ʠ ʙʘʣʪʠʯʢʝ ʟʝʤˀʝ (ɽʩʪʦʥʠʿʘ, 

ʃʝʪʦʥʠʿʘ, ʃʠʪʚʘʥʠʿʘ). ʅʘʿʚʝ˂ʝ ʩʤʘˁʝˁʝ ʟʘʢʦʥʩʢʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʧʦʩʤʘʪʨʘʿʫ˂ʠ 

ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʿʝ ʟʘʙʝʣʝʞʠʣʘ ʉʣʦʚʘʯʢʘ (19%), ʩʘ 40% 

1998. ʛʦʜʠʥʝ ʥʘ 21% 2021. ʛʦʜʠʥʝ (ʩʣʠʢʘ 3.3). ʋʧʨʢʦʩ ʯʠˁʝʥʠʮʠ ʜʘ ʿʝ ʀʨʩʢʘ 

ʟʘʙʝʣʝʞʠʣʘ ʟʥʘʯʘʿʘʥ ʧʨʠʣʠʚ ʉɼʀ, ʿʝʜʠʥʦ ʿʝ ʄʘʹʘʨʩʢʘ ʫ 2017. ʛʦʜʠʥʠ ʩʥʠʟʠʣʘ ʩʪʦʧʫ 

ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʥʘ 9%, ʧʦʟʠʮʠʦʥʠʨʘʿʫ˂ʠ ʩʝ ʢʘʦ ʟʝʤˀʘ ʩʘ ʥʘʿʥʠʞʦʤ 

ʩʪʦʧʦʤ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʫ ɽʋ. ʇʦˀʩʢʘ ʠ ʏʝʰʢʘ ʩʫ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ 

ʟʘʙʝʣʝʞʠʣʝ ʥʝʧʨʦʤʝˁʝʥʫ ʧʦʨʝʩʢʫ ʩʪʦʧʫ ʦʜ 19%, ʜʦʢ ʿʝ ʉʣʦʚʝʥʠʿʘ ʠʤʘʣʘ ʧʨʦʤʝʥʝ 

ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ ʦʜ ʧʦʯʝʪʥʠʭ 25% ʫ 1998. ʛʦʜʠʥʠ, 

ʩʥʠʞʘʚʘʿʫ˂ʠ ʩʪʦʧʝ ʥʘ 20% 2010. ʠ 19% 2019. ʛʦʜʠʥʝ (ʩʣʠʢʘ 3.3). ʂʘʜʘ ʿʝ ʨʝʯ ʦ 

ʙʘʣʪʠʯʢʠʤ ʟʝʤˀʘʤʘ, ʃʝʪʦʥʠʿʘ ʠ ɽʩʪʦʥʠʿʘ ʩʫ ʠʤʘʣʝ ʩʣʠʯʥʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ 1998. 

ʛʦʜʠʥʝ, 25% ʠ 26% ʨʝʩʧʝʢʪʠʚʥʦ. ʋʧʨʢʦʩ ʪʦʤʝ, ʧʦʨʝʩʢʘ ʧʦʣʠʪʠʢʘ ʠʤ ʩʝ ʟʥʘʯʘʿʥʠʿʝ 

ʨʘʟʣʠʢʦʚʘʣʘ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ, ʘ ʟʘʪʠʤ ʧʦʥʦʚʦ ʫʿʝʜʥʘʯʠʣʘ 2018. ʛʦʜʠʥʝ ʥʘ 

20% ʢʘʜʘ ʿʝ ʃʝʪʦʥʠʿʘ ʢʦʨʠʛʦʚʘʣʘ ʩʪʦʧʫ ʥʘʚʠʰʝ. ʄʝʹʫ ʙʘʣʪʠʯʢʠʤ ʝʢʦʥʦʤʠʿʘʤʘ, 

ʃʠʪʚʘʥʠʿʘ ʠʤʘ ʥʘʿʥʠʞʫ ʧʦʨʝʩʢʫ ʩʪʦʧʫ ʦʜ 15%. 
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ʉʣʠʢʘ 3.3 ʂʨʝʪʘˁʝ ʟʘʢʦʥʩʢʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʫ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

 

ʀʟʚʦʨ: ʧʨʠʢʘʟ ʘʫʪʦʨʘ ʥʘ ʦʩʥʦʚʫ ʧʦʜʘʪʘʢʘ OECD ʙʘʟʝ. 

 

ʊʨʝʥʜ Ăʪʨʢʘ ʢʘ ʜʥʫñ ʫ ɽʇʇʉ ʿʝ ʦʧʰʪʝʧʨʠʩʫʪʘʥ ʰʠʨʦʤ ʩʚʝʪʘ. ʉʤʘˁʝˁʝ ʧʦʨʝʟʘ ʿʝ 

ʨʝʟʫʣʪʘʪ ʯʠˁʝʥʠʮʝ ʜʘ ʿʝ ʢʦʥʢʫʨʝʥʪʘʥ ɽʇʇʉ ʧʨʝʧʦʟʥʘʪ ʢʘʦ ʩʪʠʤʫʣʘʪʦʨ ʧʨʠʣʠʚʘ 

ʉɼʀ, ʢʘʦ ʠ ʜʦʤʘ˂ʠʭ ʠʥʚʝʩʪʠʮʠʿʘ. ʅʠʩʢʠ ɽʇʇʉ ʤʦʛʫ ʙʠʪʠ ʫʟʨʦʢʦʚʘʥʠ ʩʘ ʥʝʢʦʣʠʢʦ 

ʬʘʢʪʦʨʘ. ʇʦʨʝʩʢʦ ʦʧʪʝʨʝ˂ʝˁʝ ʧʨʝʜʫʟʝ˂ʘ ʩʥʘʞʥʦ ʟʘʚʠʩʠ ʦʜ ʜʝʬʠʥʠʮʠʿʝ ʦʧʦʨʝʟʠʚʦʛ 

ʧʨʦʬʠʪʘ ʫ OECD ʝʢʦʥʦʤʠʿʘʤʘ. ʆʥʠ ʩʝ ʤʦʛʫ ʨʘʟʣʠʢʦʚʘʪʠ ʦʜ ʬʠʥʘʥʩʠʿʩʢʝ ʜʦʙʠʪʠ 

ʟʙʦʛ ʢʘʧʠʪʘʣʥʠʭ ʦʜʙʠʪʘʢʘ, ʦʪʧʣʘʪʝ ʢʘʤʘʪʘ ʢʦʿʝ ʩʝ ʦʜʙʠʿʘʿʫ ʦʜ ʧʦʨʝʟʘ, ʧʦʚʣʘʩʪʠʮʘ ʟʘ 

ʢʦʨʧʦʨʘʪʠʚʥʠ ʢʘʧʠʪʘʣ ʠ ʧʦʩʝʙʥʠʭ ʧʦʨʝʩʢʠʭ ʨʝʞʠʤʘ ʢʘʦ ʰʪʦ ʩʫ ʧʦʜʩʪʠʮʘʿʠ ʟʘ 

ʠʩʪʨʘʞʠʚʘˁʝ ʠ ʨʘʟʚʦʿ ʠʣʠ ʟʘ ʨʘʟʚʦʿ ʧʘʪʝʥʘʪʘ (ʪʘʙʝʣʘ 3.1). ʐʪʘʚʠʰʝ, ʧʨʘʚʠʣʘ ʦ 

ʧʨʝʥʦʩʫ ʛʫʙʠʪʘʢʘ ʤʦʛʫ ʪʘʢʦʹʝ ʩʤʘˁʠʪʠ ʠʟʥʦʩ ʦʧʦʨʝʟʠʚʝ ʜʦʙʠʪʠ ʫ ʜʘʪʦʿ ʛʦʜʠʥʠ. 

ʇʦʨʝʜ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʠ ʧʨʘʚʥʝ ʜʝʬʠʥʠʮʠʿʝ ʦʩʥʦʚʠʮʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ, ʪʫʤʘʯʝˁʝ 
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ʧʦʨʝʩʢʦʛ ʟʘʢʦʥʘ ʪʘʢʦʹʝ ʤʦʞʝ ʠʛʨʘʪʠ ʫʣʦʛʫ (ʪʘʙʝʣʘ 3.1). ʂʦʥʘʯʥʦ, ʩʪʨʘʪʝʛʠʿʝ 

ʠʟʙʝʛʘʚʘˁʘ ʧʦʨʝʟʘ ʥʘ ʧʨʝʜʫʟʝ˂ʘ ʤʦʛʫ ʩʤʘˁʠʪʠ ʦʧʦʨʝʟʠʚʘˁʝ ʥʘ ʥʝʢʝ ʥʘʯʠʥʝ ʢʦʿʝ 

ʟʘʢʦʥʦʜʘʚʘʮ ʥʠʿʝ ʥʘʤʝʨʘʚʘʦ (Flamant et al. 2021).  

 

ʊʘʙʝʣʘ 3.1 ʇʨʠʢʘʟ ʧʦʨʝʩʢʠʭ ʦʣʘʢʰʠʮʘ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ 

ɽʢʦʥʦʤʠʿʘ ʇʦʨʝʩʢʠ ʢʨʝʜʠʪʠ ʇʦʨʝʩʢʠ 

ʧʦʜʩʪʠʮʘʿʠ/ʦʣʘʢʰʠʮʝ 

ɿɽʄɲɽ ʋ ʈɸɿɺʆɱʋ ʀ ʋʉʇʆʅʋ 

 

 

 

ɽʩʪʦʥʠʿʘ 

 

 

ʋ ʦʜʨʝʹʝʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ, ʜʦʤʘ˂ʠ 

ʠʣʠ ʩʪʨʘʥʠ ʧʦʨʝʟʠ ʤʦʛʫ ʙʠʪʠ 

ʫʨʘʯʫʥʘʪʠ ʫ ʥʘʧʣʘʪʫ ʦʜ 20/80 ʧʦʨʝʟʘ 

ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʧʨʝʤʘ ʜʦʤʘ˂ʝʤ 

ʟʘʢʦʥʫ ʠʣʠ ʚʘʞʝ˂ʝʤ ʧʦʨʝʩʢʦʤ 

ʩʧʦʨʘʟʫʤʫ. 

 

ʋ ɽʩʪʦʥʠʿʠ ʥʝ ʧʦʩʪʦʿʝ ʧʦʩʝʙʥʝ 

ʧʦʨʝʩʢʝ ʦʣʘʢʰʠʮʝ. ʄʝʹʫʪʠʤ, ʮʝʦ 

ʩʠʩʪʝʤ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ, ʢʦʿʠ ʧʨʝʜʚʠʹʘ 

ʥʝʦʛʨʘʥʠʯʝʥʦ ʦʜʣʘʛʘˁʝ 

ʦʧʦʨʝʟʠʚʘˁʘ ʜʦʙʠʪʠ ʧʨʝʜʫʟʝ˂ʘ, 

ʤʦʞʝ ʩʝ ʩʤʘʪʨʘʪʠ ʧʦʨʝʩʢʠʤ 

ʧʦʜʩʪʠʮʘʿʝʤ ʫ ʮʠˀʫ 

ʨʝʠʥʚʝʩʪʠʨʘˁʘ ʜʦʙʠʪʠ ʠ 

ʩʪʠʤʫʣʘʮʠʿʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ. 

 

 

 

 

 

 

ʃʝʪʦʥʠʿʘ 

 

ɹʠʣʦ ʢʦʿʠ ʩʪʨʘʥʠ ʧʦʨʝʟ ʧʣʘ˂ʝʥ ʥʘ 

ʧʨʠʭʦʜʝ ʫʢˀʫʯʝʥʝ ʫ ʧʦʨʝʩʢʫ 

ʦʩʥʦʚʠʮʫ ʤʦʞʝ ʩʝ ʢʦʨʠʩʪʠʪʠ ʢʘʦ 

ʢʨʝʜʠʪ ʥʘ ʪʝʨʝʪ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ. 

ʄʝʹʫʪʠʤ, ʢʨʝʜʠʪ ʥʝ ʩʤʝ ʧʨʝʤʘʰʠʪʠ 

ʣʝʪʦʥʩʢʠ ʧʦʨʝʟ ʢʦʿʠ ʩʝ ʤʦʞʝ 

ʧʨʠʧʠʩʘʪʠ ʜʦʭʦʪʢʫ ʦʧʦʨʝʟʦʚʘʥʦʤ ʫ 

ʠʥʦʩʪʨʘʥʩʪʚʫ. ɼʦʜʘʪʥʦ, ʩʚʘʢʠ 

ʥʝʠʩʢʦʨʠʰ˂ʝʥʠ ʧʦʨʝʩʢʠ ʢʨʝʜʠʪ 

ʤʦʞʝ ʩʝ ʧʨʝʥʝʪʠ ʫ ʥʘʨʝʜʥʫ ʛʦʜʠʥʫ. 

 

ʇʦʩʪʦʿʝ ʦʣʘʢʰʠʮʝ ʟʘ ʜʦʥʘʮʠʿʝ 

ʢʦʿʝ ʩʫ ʜʦʩʪʫʧʥʝ ʟʘ ʜʦʥʘʮʠʿʝ 

ʣʝʪʦʥʩʢʠʤ ʦʨʛʘʥʠʟʘʮʠʿʘʤʘ ʦʜ 

ʿʘʚʥʦʛ ʟʥʘʯʘʿʘ ʠʣʠ ˁʠʭʦʚʠʤ 

ʝʢʚʠʚʘʣʝʥʪʠʤʘ ʫ ʜʨʞʘʚʠ ʯʣʘʥʠʮʠ 

ɽʋ ʠʣʠ ɽʚʨʦʧʩʢʦʛ ʝʢʦʥʦʤʩʢʦʛ 

ʧʨʦʩʪʦʨʘ (ɽɽɸ) ʠʣʠ ʟʝʤˀʠ ʢʦʿʘ 

ʠʤʘ ʝʬʝʢʪʠʚʥʠ ʫʛʦʚʦʨ ʦ 

ʜʚʦʩʪʨʫʢʦʤ ʦʧʦʨʝʟʠʚʘˁʫ (ɼʊʊ) 

ʩʘ ʃʝʪʦʥʠʿʦʤ, ʢʦʿʝ ʩʝ ʤʦʛʫ 

ʧʨʠʤʝʥʠʪʠ ʢʦʨʠʩʪʝ˂ʠ ʿʝʜʘʥ ʦʜ 

ʪʨʠ ʤʝʪʦʜʘ. 

 

ʉʣʦʙʦʜʥʝ ʣʫʢʝ ʠ ʧʦʩʝʙʥʝ 

ʝʢʦʥʦʤʩʢʝ ʟʦʥʝ, ʦʜʥʦʩʥʦ 

ʢʦʤʧʘʥʠʿʝ ʢʦʿʝ ʧʦʩʣʫʿʫ ʫ 

ʩʣʦʙʦʜʥʦʿ ʣʫʮʠ ʠʣʠ ʫ ʦʢʚʠʨʫ 

ʩʧʝʮʠʿʘʣʥʝ ʝʢʦʥʦʤʩʢʝ ʟʦʥʝ (ʉɿɽ), 

ʠʤʘʿʫ ʧʨʘʚʦ ʦʣʘʢʰʠʮʝ. 

 

 

 

 

 

 

 

 

ʇʦʜʩʪʠʮʘʿ ʠʥʚʝʩʪʠʮʠʦʥʠʤ 

ʧʨʦʿʝʢʪʠʤʘ ï ʩʫʙʿʝʢʪʠ ʫʢˀʫʯʝʥʠ 

ʫ ʠʥʚʝʩʪʠʮʠʦʥʠ ʧʨʦʿʝʢʘʪ ʤʦʛʫ 
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ʃʠʪʚʘʥʠʿʘ 

ʂʦʤʧʘʥʠʿʘ ʤʦʞʝ ʩʤʘˁʠʪʠ ʧʦʨʝʟ ʢʦʿʠ 

ʩʝ ʧʣʘ˂ʘ ʥʘ ʦʜʨʝʹʝʥʠ ʧʨʠʭʦʜ ʠʟ 

ʠʥʦʩʪʨʘʥʩʪʚʘ ʫ ʃʠʪʚʘʥʠʿʠ ʟʘ ʧʦʨʝʟʝ 

ʧʣʘ˂ʝʥʝ ʥʘ ʪʘʿ ʧʨʠʭʦʜ ʫ ʩʪʨʘʥʦʿ 

ʟʝʤˀʠ. ʋʩʣʦʚ ʿʝ ʜʘ ʿʝ ʨʘʟʤʘʪʨʘʥʘ 

ʣʠʪʚʘʥʩʢʘ ʢʦʤʧʘʥʠʿʘ ʧʨʠʤʠʣʘ 

ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʦʙʘʚʝʰʪʝˁʝ ʦʜ ʩʪʨʘʥʝ 

ʜʨʞʘʚʝ ʫ ʢʦʿʦʿ ʿʝ ʧʦʨʝʟ ʧʣʘ˂ʝʥ. 

ʇʦʨʝʩʢʠ ʢʨʝʜʠʪ ʥʝ ʤʦʞʝ ʧʨʝʤʘʰʠʪʠ 

ʩʪʦʧʫ ʇɼɺ ʢʦʿʘ ʩʝ ʧʣʘ˂ʘ ʫ 

ʃʠʪʚʘʥʠʿʠ. 

ʩʤʘˁʠʪʠ ʩʚʦʿʫ ʦʧʦʨʝʟʠʚʫ ʜʦʙʠʪ 

ʜʦ 100% ʩʪʚʘʨʥʦ ʥʘʩʪʘʣʠʭ 

ʪʨʦʰʢʦʚʘ ʩʪʠʮʘˁʘ ʜʫʛʦʪʨʘʿʥʝ 

ʠʤʦʚʠʥʝ ʢʦʿʘ ʠʩʧʫˁʘʚʘ ʦʜʨʝʹʝʥʝ 

ʫʩʣʦʚʝ. ʊʨʦʰʢʦʚʠ ʘʤʦʨʪʠʟʘʮʠʿʝ 

ʩʝ ʦʜʙʠʿʘʿʫ ʥʘ ʫʦʙʠʯʘʿʝʥ ʥʘʯʠʥ. 

 

ʇʦʨʝʩʢʝ ʦʣʘʢʰʠʮʝ ʟʘ 

ʠʩʪʨʘʞʠʚʘˁʝ ʠ ʨʘʟʚʦʿ: 

ʨʘʩʭʦʜʠ (ʦʩʠʤ ʪʨʦʰʢʦʚʘ 

ʘʤʦʨʪʠʟʘʮʠʿʝ ʦʩʥʦʚʥʠʭ 

ʩʨʝʜʩʪʘʚʘ) ʥʘʩʪʘʣʠ ʟʘ ʧʦʪʨʝʙʝ 

ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʨʘʟʚʦʿʘ ʤʦʛʫ ʩʝ 

ʦʜʙʠʪʠ ʪʨʠ ʧʫʪʘ ʫ ʧʦʨʝʩʢʦʤ 

ʧʝʨʠʦʜʫ ʢʘʜʘ ʩʫ ʥʘʩʪʘʣʠ, ʧʦʜ 

ʫʩʣʦʚʦʤ ʜʘ ʩʫ ʦʙʘʚˀʝʥʠ 

ʠʩʪʨʘʞʠʚʘʯʢʦ-ʨʘʟʚʦʿʥʠ ʨʘʜʦʚʠ 

ʧʦʚʝʟʘʥʠ ʩʘ ʨʝʜʦʚʥʠʤ ʧʦʩʣʦʚʥʠʤ 

ʘʢʪʠʚʥʦʩʪʠʤʘ. ʂʦʤʧʘʥʠʿʘ ʪʘʢʦʹʝ 

ʤʦʞʝ ʧʨʠʤʝʥʠʪʠ ʫʙʨʟʘʥʝ ʩʪʦʧʝ 

ʘʤʦʨʪʠʟʘʮʠʿʝ ʥʘ ʦʩʥʦʚʥʘ ʩʨʝʜʩʪʚʘ 

ʢʦʿʘ ʩʝ ʢʦʨʠʩʪʝ ʫ ʘʢʪʠʚʥʦʩʪʠʤʘ 

ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʨʘʟʚʦʿʘ. 

 

 

 

 

 

 

 

 

ʄʘʹʘʨʩʢʘ 

 

ɱʝʜʥʦʩʪʨʘʥʠ ʩʪʨʘʥʠ ʧʦʨʝʩʢʠ ʢʨʝʜʠʪ 

ʿʝ ʜʦʩʪʫʧʘʥ ʟʘ ʧʦʨʝʟʝ ʥʘ ʜʦʭʦʜʘʢ 

ʢʦʿʠ ʩʝ ʧʣʘ˂ʘʿʫ ʫ ʠʥʦʩʪʨʘʥʩʪʚʫ, ʜʦ 

ʤʘʹʘʨʩʢʦʛ ʧʦʨʝʟʘ ʢʦʿʠ ʩʝ ʧʣʘ˂ʘ ʥʘ 

ʧʨʠʭʦʜ (ʤʘʢʩʠʤʘʣʥʦ 90% ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ ʧʣʘ˂ʝʥʦʛ ʫ ʠʥʦʩʪʨʘʥʩʪʚʫ). 

 

ʉʪʨʘʥʠ ʧʨʠʭʦʜʠ ʤʦʨʘʿʫ ʙʠʪʠ 

ʢʣʘʩʠʬʠʢʦʚʘʥʠ ʧʨʝʤʘ ʟʝʤˀʠ 

ʧʦʨʝʢʣʘ ʠ ʚʨʩʪʠ ʧʨʠʭʦʜʘ. ʆʜʙʠʿʝʥʠ 

ʧʦʨʝʟ ʥʝ ʤʦʞʝ ʙʠʪʠ ʚʝ˂ʠ ʦʜ ʥʠʞʝʛ 

ʚʘʞʝ˂ʝʛ ʩʪʨʘʥʦʛ ʧʦʨʝʟʘ ʠʣʠ 

ʧʨʠʤʝʥˀʠʚʦʛ ʩʪʨʘʥʦʛ ʧʦʨʝʟʘ ʥʘ 

ʦʩʥʦʚʫ ʧʦʨʝʩʢʦʛ ʩʧʦʨʘʟʫʤʘ ʠʟʤʝʹʫ 

ʄʘʹʘʨʩʢʝ ʠ ʜʘʪʝ ʟʝʤˀʝ. 

 

 

ʇʦʨʝʩʢʝ ʦʣʘʢʰʠʮʝ ʩʝ ʤʦʛʫ 

ʦʜʦʙʨʠʪʠ, ʠʟʤʝʹʫ ʦʩʪʘʣʦʛ, ʫ ʚʝʟʠ 

ʩʘ ʨʘʟʚʦʿʝʤ ʠ ʟʘ ʤʘʣʘ ʠ ʩʨʝʜˁʘ 

ʧʨʝʜʫʟʝ˂ʘ. 

 

ʇʦʨʝʩʢʠ ʧʦʜʩʪʠʮʘʿ ʟʘ ʨʘʟʚʦʿ ʤʦʞʝ 

ʩʝ ʪʨʘʞʠʪʠ ʫ ʧʝʨʠʦʜʫ ʦʜ 13 

ʛʦʜʠʥʘ (ʧʦʯʝʚʰʠ ʦʜ ʟʘʚʨʰʝʪʢʘ 

ʠʥʚʝʩʪʠʮʠʿʝ ʠʣʠ ʦʜ ʥʘʨʝʜʥʝ 

ʛʦʜʠʥʝ) ʫ ʧʦʚʨʘʪʫ ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ ʪʦʢʦʤ ʤʘʢʩʠʤʘʣʥʦʛ 

ʧʝʨʠʦʜʘ ʦʜ 16 ʛʦʜʠʥʘ. ʋ ʙʠʣʦ 

ʢʦʿʦʿ ʧʦʨʝʩʢʦʿ ʛʦʜʠʥʠ, ʧʦʨʝʩʢʠ 

ʧʦʜʩʪʠʮʘʿ ʿʝ ʜʦʩʪʫʧʘʥ ʜʦ 80% 

ʧʦʨʝʟʘ ʢʦʿʠ ʩʝ ʧʣʘ˂ʘ, ʘʣʠ ʿʝ 

ʦʛʨʘʥʠʯʝʥ, ʥʘ ʛʦʨˁʫ ʛʨʘʥʠʮʫ 

ʜʨʞʘʚʥʝ ʧʦʤʦ˂ʠ. 

 

ʂʦʤʧʘʥʠʿʝ ʢʦʿʝ ʩʧʨʦʚʦʜʝ 

ʠʥʚʝʩʪʠʮʠʿʝ ʫ ʮʠˀʫ ʧʦʚʝ˂ʘˁʘ 

ʝʥʝʨʛʝʪʩʢʝ ʝʬʠʢʘʩʥʦʩʪʠ ʤʦʛʫ 
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ʙʠʪʠ ʢʚʘʣʠʬʠʢʦʚʘʥʝ ʟʘ 

ʢʦʨʠʰ˂ʝˁʝ ʧʦʜʩʪʠʮʘʿʘ ʟʘ ʧʦʨʝʟ 

ʥʘ ʜʦʙʠʪ ʦʜ ʿʘʥʫʘʨʘ 2017. ʛʦʜʠʥʝ. 

 

 

 

 

 

 

 

 

ʇʦˀʩʢʘ 

 

ʈʝʟʠʜʝʥʪʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʩʝ ʦʧʦʨʝʟʫʿʫ 

ʥʘ ʩʚʦʿ ʧʨʠʭʦʜ ʰʠʨʦʤ ʩʚʝʪʘ ʦʩʠʤ 

ʘʢʦ ʠʟʤʝʹʫ ʇʦˀʩʢʝ ʠ ʨʝʣʝʚʘʥʪʥʝ 

ʟʝʤˀʝ ʥʝ ʧʦʩʪʦʿʠ ʧʨʠʤʝʥˀʠʚʠ 

ʫʛʦʚʦʨ ʦ ʜʚʦʩʪʨʫʢʦʤ ʦʧʦʨʝʟʠʚʘˁʫ 

ʢʦʿʠ ʧʨʝʜʚʠʹʘ ʜʘ ˂ʝ ʩʪʨʘʥʠ ʧʨʠʭʦʜʠ 

ʙʠʪʠ ʦʩʣʦʙʦʹʝʥʠ ʦʧʦʨʝʟʠʚʘˁʘ ʫ 

ʇʦˀʩʢʦʿ. ʋ ʩʚʠʤ ʜʨʫʛʠʤ 

ʩʣʫʯʘʿʝʚʠʤʘ, ʇʦˀʩʢʘ ʢʦʨʠʩʪʠ 

ʦʙʠʯʘʥ ʢʨʝʜʠʪʥʠ ʤʝʪʦʜ ʜʘ ʙʠ ʩʝ 

ʠʟʙʝʛʣʦ ʜʚʦʩʪʨʫʢʦ ʦʧʦʨʝʟʠʚʘˁʝ. 

ɼʘʢʣʝ, ʧʦˀʩʢʠ ʨʝʟʠʜʝʥʪ ʿʝ ʦʙʘʚʝʟʘʥ 

ʜʘ ʧʣʘʪʠ ʧʦʨʝʟ ʥʘ ʜʦʭʦʜʘʢ ʥʘʤʝʪʥʫʪ 

ʥʘ ˁʝʛʦʚ ʧʨʠʭʦʜ ʰʠʨʦʤ ʩʚʝʪʘ, ʘʣʠ ʩʝ 

ʪʘʿ ʧʦʨʝʟ ʩʨʘʟʤʝʨʥʦ ʫʤʘˁʫʿʝ ʟʘ ʧʦʨʝʟ 

ʥʘ ʜʦʭʦʜʘʢ ʧʣʘ˂ʝʥ ʫ ʠʥʦʩʪʨʘʥʩʪʚʫ. 

 

 

ʇʦˀʩʢʘ ʠʥʚʝʩʪʠʮʠʦʥʘ ʟʦʥʘ (ʇʀɿ) 

- ʦʤʦʛʫ˂ʫʿʝ ʦʩʣʦʙʘʹʘˁʝ ʦʜ ʧʦʨʝʟʘ 

ʥʘ ʜʦʙʠʪ ʟʙʦʛ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ 

ʥʦʚʠʭ ʠʥʚʝʩʪʠʮʠʿʘ. 

 

ʇʨʝʜʫʟʝʪʥʠʮʠ ʠʤʘʿʫ ʤʦʛʫ˂ʥʦʩʪ 

ʧʦʨʝʩʢʦʛ ʦʜʙʠʪʢʘ ʪʨʦʰʢʦʚʘ 

ʥʘʩʪʘʣʠʭ ʟʘ ʠʩʪʨʘʞʠʚʘˁʝ ʠ 

ʨʘʟʚʦʿ. ɺʨʝʜʥʦʩʪ ʦʜʙʠʪʢʘ ʚʘʨʠʨʘ 

ʫ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʚʝʣʠʯʠʥʝ 

ʢʦʤʧʘʥʠʿʝ ʠ ʚʨʩʪʝ ʧʨʠʭʚʘʪˀʠʚʠʭ 

ʪʨʦʰʢʦʚʘ. 

ʆʣʘʢʰʠʮʝ ʟʘ ʧʨʦʪʦʪʠʧʝ 

ʦʤʦʛʫ˂ʫʿʫ ʦʜʙʠʪʘʢ ʦʜ ʧʦʨʝʩʢʝ 

ʦʩʥʦʚʠʮʝ ʟʘ 30% ʦʜ ʟʙʠʨʘ 

ʪʨʦʰʢʦʚʘ ʧʨʦʙʥʝ ʧʨʦʠʟʚʦʜˁʝ 

ʥʦʚʦʛ ʧʨʦʠʟʚʦʜʘ ʠ ʣʘʥʩʠʨʘˁʘ 

ʥʦʚʦʛ ʧʨʦʠʟʚʦʜʘ, ʘʣʠ ʠʟʥʦʩ 

ʦʜʙʠʪʢʘ ʥʝ ʤʦʞʝ ʙʠʪʠ ʚʝ˂ʠ ʦʜ 

10% ʧʨʠʭʦʜʘ ʦʩʠʤ ʢʘʧʠʪʘʣʥʠʭ 

ʜʦʙʠʪʘʢʘ ʫ ʧʦʨʝʩʢʦʿ ʛʦʜʠʥʠ. 

 

 

 

 

 

ʉʣʦʚʘʯʢʘ 

 

 

 

 

 

ʉʪʨʘʥʠ ʧʦʨʝʩʢʠ ʢʨʝʜʠʪʠ ʩʫ 

ʜʦʩʪʫʧʥʠ ʘʢʦ ʩʫ ʜʦʜʝˀʝʥʠ 

ʧʨʠʤʝˁʠʚʠʤ/ʧʦʩʪʦʿʝ˂ʠʤ ʫʛʦʚʦʨʠʤʘ 

ʦ ʜʚʦʩʪʨʫʢʦʤ ʦʧʦʨʝʟʠʚʘˁʫ. 

 

ʇʦʩʪʦʿʠ ʥʝʢʦʣʠʢʦ ʧʦʪʝʥʮʠʿʘʣʥʦ 

ʜʦʩʪʫʧʥʠʭ ʚʨʩʪʘ ʧʦʜʩʪʠʮʘʿʘ ʟʘ 

ʫʣʘʛʘˁʘ, ʧʦʧʫʩʪʝ ʥʘ ʮʝʥʫ 

ʥʝʢʨʝʪʥʠʥʘ ʫ ʿʘʚʥʦʤ ʚʣʘʩʥʠʰʪʚʫ, 

ʬʠʥʘʥʩʠʿʩʢʫ ʧʦʜʨʰʢʫ ʟʘ 

ʦʪʚʘʨʘˁʝ ʨʘʜʥʠʭ ʤʝʩʪʘ ʠʣʠ ʟʘ 

ʩʪʠʮʘˁʝ ʜʫʛʦʨʦʯʥʠʭ ʩʨʝʜʩʪʘʚʘ. 

ʉʚʝ ʦʚʦ ʩʝ ʪʨʝʪʠʨʘ ʢʘʦ ʜʨʞʘʚʥʘ 

ʧʦʤʦ˂. 

 

ʄʦʨʘʿʫ ʙʠʪʠ ʠʩʧʫˁʝʥʠ ʨʘʟʣʠʯʠʪʠ 

ʫʩʣʦʚʠ ʜʘ ʙʠ ʩʝ ʧʨʝʜʫʟʝ˂ʝ 

ʢʚʘʣʠʬʠʢʦʚʘʣʦ ʟʘ ʜʨʞʘʚʥʫ 

ʧʦʤʦ˂. ʊʫ ʩʧʘʜʘʿʫ ʤʠʥʠʤʘʣʥʠ 

ʠʟʥʦʩ ʫʣʘʛʘˁʘ ʫ ʦʩʥʦʚʥʘ 

ʩʨʝʜʩʪʚʘ, ʧʨʠ ʯʝʤʫ ʠʟʥʦʩ ʟʘʚʠʩʠ 

ʫʛʣʘʚʥʦʤ ʦʜ ʚʨʩʪʝ ʧʨʦʿʝʢʪʘ ʠ ʛʜʝ 

ʩʝ ʥʘʣʘʟʠ, ʠʣʠ ʤʠʥʠʤʘʣʘʥ ʙʨʦʿ 

ʥʦʚʦʦʪʚʦʨʝʥʠʭ ʨʘʜʥʠʭ ʤʝʩʪʘ. 
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ʉʣʦʚʝʥʠʿʘ 

 

 

 

 

ʇʦʨʝʟ ʧʣʘ˂ʝʥ ʫ ʠʥʦʩʪʨʘʥʩʪʚʫ ʤʦʞʝ 

ʩʝ ʫʨʘʯʫʥʘʪʠ ʫ ʧʦʨʝʩʢʫ ʦʙʘʚʝʟʫ ʫ 

ʉʣʦʚʝʥʠʿʠ. ʀʟʥʦʩ ʧʦʨʝʟʘ ʢʦʿʠ ʩʝ 

ʤʦʞʝ ʫʨʘʯʫʥʘʪʠ ʿʝ ʠʟʥʦʩ ʢʦʥʘʯʥʦʛ ʠ 

ʩʪʚʘʨʥʦ ʧʣʘ˂ʝʥʦʛ ʧʦʨʝʟʘ. ɸʢʦ 

ʧʦʩʪʦʿʠ ʫʛʦʚʦʨ ʦ ʜʚʦʩʪʨʫʢʦʤ 

ʦʧʦʨʝʟʠʚʘˁʫ ʩʢʣʦʧˀʝʥ ʠʟʤʝʹʫ 

ʜʦʪʠʯʥʠʭ ʟʝʤʘˀʘ, ʧʦʨʝʩʢʠ ʦʙʚʝʟʥʠʢ 

ʪʨʝʙʘ ʜʘ ʧʨʠʣʦʞʠ ʜʦʢʘʟ ʦ ʚʠʩʠʥʠ 

ʩʪʨʘʥʦʛ ʧʦʨʝʟʘ, ʦʩʥʦʚʠʮʠ ʟʘ ʦʙʨʘʯʫʥ 

ʧʦʨʝʟʘ ʠ ʚʠʩʠʥʠ ʧʣʘ˂ʝʥʦʛ ʧʦʨʝʟʘ. 

 

ʇʦʨʝʩʢʘ ʦʣʘʢʰʠʮʘ ʟʘ ʫʣʘʛʘˁʝ ʫ 

ʦʧʨʝʤʫ ʠ ʥʝʤʘʪʝʨʠʿʘʣʥʫ ʠʤʦʚʠʥʫ 

ʦʛʨʘʥʠʯʝʥʘ ʿʝ ʥʘ 40% ʚʨʝʜʥʦʩʪʠ 

ʫʣʦʞʝʥʝ ʠʤʦʚʠʥʝ (ʪʘʢʦʹʝ 

ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʠʤʦʚʠʥʝ) ʠ ʤʦʞʝ 

ʩʝ ʢʦʨʠʩʪʠʪʠ ʜʦ ʥʘʿʚʠʰʝ 63% 

ʩʪʚʘʨʥʝ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ. 

 

ɿʘ ʫʣʘʛʘˁʘ ʫ ʠʩʪʨʘʞʠʚʘˁʝ ʠ ʨʘʟʚʦʿ ʫ 

ʧʦʨʝʩʢʦʤ ʧʝʨʠʦʜʫ ʦʜʦʙʨʘʚʘ ʩʝ 100% 

ʦʣʘʢʰʠʮʘ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʣʦʢʘʮʠʿʫ 

ʦʩʥʠʚʘˁʘ ʢʦʤʧʘʥʠʿʝ ʫ ʉʣʦʚʝʥʠʿʠ. 

ʀʥʚʝʩʪʠʮʠʿʘ ʩʝ ʤʦʞʝ ʠʩʢʦʨʠʩʪʠʪʠ ʜʦ 

ʥʘʿʚʠʰʝ 63% ʩʪʚʘʨʥʝ ʧʦʨʝʩʢʝ 

ʦʩʥʦʚʠʮʝ. 

 

ʇʦʨʝʩʢʠ ʦʙʚʝʟʥʠʢ ʢʦʿʠ 

ʟʘʧʦʰˀʘʚʘ ʧʨʠʧʨʘʚʥʠʢʝ ʠʣʠ 

ʩʪʫʜʝʥʪʝ ʟʘ ʦʙʘʚˀʘˁʝ ʧʨʘʢʪʠʯʥʦʛ 

ʨʘʜʘ ʤʦʞʝ ʫʤʘˁʠʪʠ ʦʧʦʨʝʟʠʚʫ 

ʜʦʙʠʪ ʟʘ ʜʦʜʘʪʥʠʭ 80% ʧʨʦʩʝʯʥʝ 

ʤʝʩʝʯʥʝ ʫʧʣʘʪʝ ʠʩʧʣʘ˂ʝʥʝ ʪʠʤ 

ʣʠʮʠʤʘ ʟʘ ʩʚʘʢʠ ʤʝʩʝʮ ʫ ʢʦʤʝ 

ʣʠʮʝ ʦʙʘʚˀʘ ʧʦʩʘʦ. 

 

ʇʦʨʝʩʢʠ ʦʙʚʝʟʥʠʢ ʢʦʿʠ ʟʘʧʦʰˀʘʚʘ 

ʪʝʰʢʦ ʟʘʧʦʰˀʠʚʦʛ ʨʘʜʥʠʢʘ ʤʦʞʝ 

ʠʤʘʪʠ ʢʦʨʠʩʪʠ ʦʜ ʧʦʨʝʩʢʝ ʦʣʘʢʰʠʮʝ ʠ 

ʟʘ ʧʦʨʝʟ ʥʘ ʜʦʭʦʜʘʢ. 

 

 

 

 

 

 

 

 

 

ʏʝʰʢʘ 

ʏʝʰʢʘ ʥʝ ʧʨʠʤʝˁʫʿʝ ʝʢʩʧʣʠʮʠʪʥʠ 

ʦʙʣʠʢ ʧʦʨʝʩʢʦʛ ʢʨʝʜʠʪʘ. 

 

ɼʦ 100% ʩʧʝʮʠʬʠʯʥʠʭ ʪʨʦʰʢʦʚʘ 

ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʨʘʟʚʦʿʘ ʥʘʩʪʘʣʠʭ ʫ 

ʜʘʪʦʿ ʧʦʨʝʩʢʦʿ ʛʦʜʠʥʠ ʤʦʞʝ ʩʝ ʦʜʙʠʪʠ 

ʦʜ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ ʢʘʦ ʧʦʩʝʙʥʘ 

ʧʦʨʝʩʢʘ ʦʣʘʢʰʠʮʘ. ʆʚʠ ʪʨʦʰʢʦʚʠ ʩʝ 

ʩʪʦʛʘ ʜʚʘ ʧʫʪʘ ʦʜʙʠʿʘʿʫ ʟʘ ʧʦʨʝʩʢʝ 

ʩʚʨʭʝ: ʿʝʜʥʦʤ ʢʘʦ ʥʦʨʤʘʣʥʠ ʪʨʦʰʘʢ 

ʢʦʿʠ ʩʝ ʦʜʙʠʿʘ ʦʜ ʧʦʨʝʟʘ, ʘ ʟʘʪʠʤ 

ʧʦʥʦʚʦ ʢʘʦ ʧʦʩʝʙʥʘ ʧʦʨʝʩʢʘ 

ʦʣʘʢʰʠʮʘ. ɼʦʜʘʪʥʠʭ 10% ʤʦʞʝ ʩʝ 

ʧʨʠʤʝʥʠʪʠ ʢʘʦ ʜʦʜʘʪʘʢ ʦʜ ʨʘʟʣʠʢʝ ʟʘ 

ʢʦʿʫ ʢʚʘʣʠʬʠʢʦʚʘʥʠ ʪʨʦʰʢʦʚʠ ʪʝʢʫ˂ʝ 
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ʛʦʜʠʥʝ ʧʨʝʤʘʰʫʿʫ ʦʥʝ ʠʟ ʧʨʝʪʭʦʜʥʦʛ 

ʧʝʨʠʦʜʘ. 

 

ʀʥʚʝʩʪʠʮʠʦʥʠ ʧʦʜʩʪʠʮʘʿʠ ʩʫ 

ʜʦʩʪʫʧʥʠ ʩʘʤʦ ʯʝʰʢʠʤ ʩʫʙʿʝʢʪʠʤʘ, 

ʫʢˀʫʯʫʿʫ˂ʠ ʯʝʰʢʝ ʧʦʜʨʫʞʥʠʮʝ 

ʩʪʨʘʥʠʭ ʢʦʤʧʘʥʠʿʘ. ʇʦʜʩʪʠʮʘʿʠ 

ʫʢˀʫʯʫʿʫ ʫʛʣʘʚʥʦʤ ʦʣʘʢʰʠʮʝ ʟʘ ʧʦʨʝʟ 

ʥʘ ʜʦʭʦʜʘʢ, ʥʦʚʯʘʥʫ ʧʦʜʨʰʢʫ ʟʘ 

ʦʪʚʘʨʘˁʝ ʥʦʚʠʭ ʨʘʜʥʠʭ ʤʝʩʪʘ, 

ʥʦʚʯʘʥʫ ʧʦʜʨʰʢʫ ʟʘ ʦʙʫʢʫ ʠʣʠ 

ʧʨʝʢʚʘʣʠʬʠʢʘʮʠʿʫ ʟʘʧʦʩʣʝʥʠʭ, 

ʥʦʚʯʘʥʫ ʧʦʤʦ˂ ʟʘ ʢʘʧʠʪʘʣʥʝ ʠʟʜʘʪʢʝ ʠ 

ʧʨʝʥʦʩ ʟʝʤˀʠʰʪʘ ʧʦ ʧʦʩʝʙʥʦ 

ʩʥʠʞʝʥʦʿ ʮʝʥʠ. 

 

ʈɸɿɺʀɱɽʅɽ ɽʂʆʅʆʄʀɱɽ 

 

 

 

 

 

ɸʫʩʪʨʠʿʘ 

 

ʉʪʨʘʥʠ ʧʦʨʝʟ ʧʦ ʦʜʙʠʪʢʫ ʤʦʞʝ ʩʝ 

ʨʝʛʠʩʪʨʦʚʘʪʠ ʫ ʢʦʨʠʩʪ ʘʫʩʪʨʠʿʩʢʦʛ 

ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ. ʋ 

ʧʦʩʝʙʥʠʤ ʩʣʫʯʘʿʝʚʠʤʘ (ʥʧʨ. ɹʨʘʟʠʣ, 

ʂʠʥʘ, ʂʦʨʝʿʘ), ʫʛʦʚʦʨ ʦ ʜʚʦʩʪʨʫʢʦʤ 

ʦʧʦʨʝʟʠʚʘˁʫ ʧʨʝʜʚʠʹʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ 

ʢʨʝʜʠʪ, ʢʦʿʠ ʜʦʟʚʦˀʘʚʘ ʢʨʝʜʠʪ ʫ 

ʫʥʘʧʨʝʜ ʜʝʬʠʥʠʩʘʥʦʤ ʠʟʥʦʩʫ. 

ʇʦʤʝʥʫʪʠ ʜʝʬʠʥʠʩʘʥʠ ʠʟʥʦʩ 

ʧʨʝʤʘʰʫʿʝ ʩʪʚʘʨʥʦ ʧʣʘ˂ʝʥʠ ʩʪʨʘʥʠ 

ʧʦʨʝʟ ʧʦ ʦʜʙʠʪʢʫ. 

 

 

 

 

ʊʨʦʰʢʦʚʠ ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʨʘʟʚʦʿʘ ʩʝ ʫ 

ʧʦʪʧʫʥʦʩʪʠ ʦʜʙʠʿʘʿʫ ʫ ʪʨʝʥʫʪʢʫ ʢʘʜʘ 

ʥʘʩʪʘʿʫ. ʇʨʝʤʠʿʘ ʟʘ ʠʩʪʨʘʞʠʚʘˁʝ ʠ 

ʨʘʟʚʦʿ ʦʜ 14% ʤʦʞʝ ʩʝ ʟʘʭʪʝʚʘʪʠ ʟʘ 

ʘʢʪʠʚʥʦʩʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʨʘʟʚʦʿʘ 

ʢʦʿʝ ʩʝ ʦʙʘʚˀʘʿʫ ʫ ɸʫʩʪʨʠʿʠ. 

 

 

 

 

 

 

 

 

ɹʝʣʛʠʿʘ 

 

 

 

 

 

ɱʝʜʥʦʩʪʨʘʥʦ ʦʩʣʦʙʘʹʘˁʝ ʦʜ 

ʜʚʦʩʪʨʫʢʦʛ ʦʧʦʨʝʟʠʚʘˁʘ ʜʦʭʦʪʢʘ ʠʟ 

ʠʥʦʩʪʨʘʥʩʪʚʘ ʤʦʞʝ ʩʝ ʦʙʝʟʙʝʜʠʪʠ ʫ 

ʚʠʜʫ ʦʩʣʦʙʘʹʘˁʘ, ʢʨʝʜʠʪʘ ʠʣʠ 

ʩʤʘˁʝˁʘ ʧʦʨʝʟʘ, ʫ ʟʘʚʠʩʥʦʩʪʠ ʦʜ 

ʚʨʩʪʝ ʧʨʠʭʦʜʘ. ʂʘʜʘ ʿʝ ʦʧʦʨʝʟʠʚ, 

ʩʪʨʘʥʠ ʧʨʠʭʦʜ ʧʦʜʣʝʞʝ ʦʧʦʨʝʟʠʚʘˁʫ 

ʩʘʤʦ ʥʘ ˁʝʛʦʚ ʥʝʪʦ ʠʟʥʦʩ (ʪʿ. ʥʘʢʦʥ 

ʦʜʙʠʪʢʘ ʪʨʦʰʢʦʚʘ ʠ ʩʪʨʘʥʠʭ ʧʦʨʝʟʘ). 

 

ɹʝʣʛʠʿʩʢʠ ʦʙʚʝʟʥʠʮʠ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ ʤʦʛʫ ʟʘʭʪʝʚʘʪʠ ʦʜʙʠʪʘʢ 

ʥʘʮʠʦʥʘʣʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʟʘ ʧʦʨʝʩʢʝ 

ʩʚʨʭʝ, ʦʜʨʘʞʘʚʘʿʫ˂ʠ ʝʢʦʥʦʤʩʢʫ ʮʝʥʫ 

ʢʦʨʠʰ˂ʝˁʘ ʢʘʧʠʪʘʣʘ, ʿʝʜʥʘʢʫ ʮʝʥʠ 

ʜʫʛʦʨʦʯʥʦʛ ʬʠʥʘʥʩʠʨʘˁʘ ʙʝʟ ʨʠʟʠʢʘ. 

 

ʋ ɹʝʣʛʠʿʠ ʩʫ ʤʦʛʫ˂ʠ ʦʜʙʠʮʠ ʠ ʧʦ 

ʦʩʥʦʚʫ ʠʥʚʝʩʪʠʮʠʿʘ, ʘ ʪʨʝʥʫʪʥʦ ʩʫ ʥʘ 

ʩʥʘʟʠ ʥʦʚʘ ʠ ʩʪʘʨʘ ʧʨʘʚʠʣʘ ʟʘ 

ʦʜʦʙʨʘʚʘˁʝ ʦʜʙʠʪʘʢʘ. 

 

ʂʦʤʧʘʥʠʿʘ ʩʝ ʤʦʞʝ ʦʜʣʫʯʠʪʠ ʟʘ 

ʧʦʨʝʩʢʠ ʢʨʝʜʠʪ ʫ ʦʢʚʠʨʫ ʫʣʘʛʘˁʘ ʫ 

ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʨʘʟʚʦʿ. ʀʥʚʝʩʪʠʮʠʦʥʠ 
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ʦʜʙʠʪʘʢ ʧʦʜʨʘʟʫʤʝʚʘ ʦʜʙʠʪʘʢ ʧʦʨʝʩʢʝ 

ʦʩʥʦʚʠʮʝ, ʜʦʢ ʿʝ ʧʦʨʝʩʢʠ ʢʨʝʜʠʪ 

ʫʤʘˁʝˁʝ ʧʦʨʝʩʢʝ ʦʙʘʚʝʟʝ. ʂˀʫʯʥʘ 

ʧʨʝʜʥʦʩʪ ʧʦʨʝʩʢʦʛ ʢʨʝʜʠʪʘ ʟʘ ʧʘʪʝʥʪʝ 

ʠ ʠʩʪʨʘʞʠʚʘˁʝ ʠ ʨʘʟʚʦʿ ʿʝ ʪʦ ʰʪʦ ʩʝ 

ʤʦʞʝ ʚʨʘʪʠʪʠ ʘʢʦ ʥʠʿʝ ʦʜʙʠʿʝʥ ʪʦʢʦʤ 

ʧʝʪ ʥʘʨʝʜʥʠʭ ʧʦʨʝʩʢʠʭ ʛʦʜʠʥʘ. 

 

 

 

 

 

 

 

 

 

ɻʨʯʢʘ 

 

 

 

ʇʦʨʝʟ ʧʣʘ˂ʝʥ ʫ ʠʥʦʩʪʨʘʥʩʪʚʫ ʥʘ 

ʜʦʭʦʜʘʢ ʢʦʿʠ ʩʝ ʦʧʦʨʝʟʫʿʝ ʫ ɻʨʯʢʦʿ 

ʩʝ ʧʨʠʟʥʘʿʝ, ʘʣʠ ʿʝ ʦʛʨʘʥʠʯʝʥ ʥʘ 

ʠʟʥʦʩ ʛʨʯʢʦʛ ʧʦʨʝʟʘ. 

 

ʂʦʥʮʝʧʪ ʦʜʣʦʞʝʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ 

ʧʨʠʤʝˁʫʿʝ ʩʝ ʥʘ ʦʩʥʦʚʫ 

ʄʝʹʫʥʘʨʦʜʥʦʛ ʩʪʘʥʜʘʨʜʘ 

ʬʠʥʘʥʩʠʿʩʢʦʛ ʠʟʚʝʰʪʘʚʘˁʘ (ʄʉʌʀ) 

ʥʘ ʩʫʙʿʝʢʪʝ ʧʦʜ ʥʘʜʟʦʨʦʤ ɹʘʥʢʝ 

ɻʨʯʢʝ. ʋ ʪʦʤ ʩʤʠʩʣʫ, ʧʦʤʝʥʫʪʠ 

ʝʥʪʠʪʝʪʠ ʤʦʛʫ ʜʘ ʢʦʥʚʝʨʪʫʿʫ ʧʦʨʝʩʢʘ 

ʩʨʝʜʩʪʚʘ ʫ ʧʦʨʝʩʢʝ ʢʨʝʜʠʪʝ ʫ ʟʘʤʝʥʫ 

ʟʘ ʘʢʮʠʿʝ ʠʟʜʘʪʝ ʛʨʯʢʦʿ ʜʨʞʘʚʠ. 

 

 

ʇʦʜ ʦʜʨʝʹʝʥʠʤ ʫʩʣʦʚʠʤʘ ʧʨʝʜʚʠʹʝʥʦ 

ʿʝ ʧʦʚʝ˂ʘˁʝ ʧʦʨʝʩʢʝ ʦʣʘʢʰʠʮʝ ʟʘ 50% 

ʠ ʜʦ 14 ʧʫʪʘ ʤʠʥʠʤʘʣʥʝ ʟʘʨʘʜʝ 

ʥʝʦʞʝˁʝʥʦʛ ʟʘʧʦʩʣʝʥʦʛ, ʩʪʘʨʠʿʝʛ ʦʜ 

25 ʛʦʜʠʥʘ ʧʦ ʨʘʜʥʦʤ ʦʜʥʦʩʫ ʦʜ 

ʜʦʧʨʠʥʦʩʘ ʧʦʩʣʦʜʘʚʘʮʘ. 

 

ʊʨʦʰʢʦʚʠ ʥʘʫʯʥʦ-ʪʝʭʥʦʣʦʰʢʠʭ 

ʠʩʪʨʘʞʠʚʘˁʘ, ʫʢˀʫʯʫʿʫ˂ʠ 

ʘʤʦʨʪʠʟʘʮʠʿʫ ʦʧʨʝʤʝ ʠ ʠʥʩʪʨʫʤʝʥʘʪʘ 

ʢʦʿʠ ʩʝ ʢʦʨʠʩʪʝ ʟʘ ʩʧʨʦʚʦʹʝˁʝ ʥʘʫʯʥʦ-

ʪʝʭʥʦʣʦʰʢʠʭ ʠʩʪʨʘʞʠʚʘˁʘ, ʦʜʙʠʿʘʿʫ 

ʩʝ ʦʜ ʙʨʫʪʦ ʧʨʠʭʦʜʘ ʧʨʝʜʫʟʝ˂ʘ ʫ 

ʪʨʝʥʫʪʢʫ ˁʠʭʦʚʦʛ ʦʩʪʚʘʨʝˁʘ, ʫʚʝ˂ʘʥʠ 

ʟʘ 100%. 

 

ɼʦʙʠʪ ʢʦʤʧʘʥʠʿʝ ʢʦʿʘ ʧʨʦʠʟʣʘʟʠ ʠʟ 

ʢʦʨʠʰ˂ʝˁʘ ʤʝʹʫʥʘʨʦʜʥʦ ʧʨʠʟʥʘʪʦʛ 

ʧʘʪʝʥʪʘ ʠ ʢʦʿʫ ʿʝ ʩʘʤʘ ʨʘʟʚʠʣʘ, 

ʦʩʣʦʙʦʹʝʥʘ ʿʝ ʧʣʘ˂ʘˁʘ ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ ʜʦ ʪʨʠ ʫʟʘʩʪʦʧʥʝ ʛʦʜʠʥʝ. 

ʀʟʫʟʝ˂ʝ ʩʝ ʦʜʦʙʨʘʚʘ ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ 

ʧʦʩʪʦʿʠ ʚʝʟʘ ʩʘ ʪʨʦʰʢʦʚʠʤʘ 

ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʨʘʟʚʦʿʘ ʢʦʿʝ ʢʦʤʧʘʥʠʿʘ 

ʠʤʘ ʟʘ ʨʘʟʚʦʿ ʧʘʪʝʥʪʘ. 

 

 

 

 

 

 

 

 

 

ɼʘʥʩʢʘ 

 

 

 

 

 

ʇʨʝʤʘ ʜʘʥʩʢʦʤ ʧʦʨʝʩʢʦʤ ʟʘʢʦʥʫ, 

ʦʣʘʢʰʠʮʝ ʩʫ ʫʛʣʘʚʥʦʤ ʜʦʩʪʫʧʥʝ ʟʘ 

ʢʨʝʜʠʪʠʨʘˁʝ ʩʪʨʘʥʦʛ ʧʦʨʝʟʘ 

ʧʣʘ˂ʝʥʦʛ ʥʘ ʜʦʙʠʪ ʠʟ ʥʝ-ʜʘʥʩʢʠʭ 

ʠʟʚʦʨʘ ʫ ʦʜʥʦʩʫ ʥʘ ʜʘʥʩʢʠ ʧʦʨʝʟ ʥʘ 

ʠʩʪʫ ʜʦʙʠʪ. ʂʘʢʦ ʜʘʥʩʢʝ ʢʦʤʧʘʥʠʿʝ 

 

ɼʦʩʪʫʧʥʝ ʩʫ ʨʘʟʣʠʯʠʪʝ ʧʦʨʝʩʢʝ 

ʦʣʘʢʰʠʮʝ ʫ ʦʙʣʠʢʫ ʦʜʙʠʪʘʢʘ ʟʘ 

ʦʜʨʝʹʝʥʝ ʢʘʧʠʪʘʣʥʝ ʠʟʜʘʪʢʝ. 

 

ɼʘʥʩʢʠ ʧʦʨʝʩʢʠ ʟʘʢʦʥ ʜʦʟʚʦˀʘʚʘ 

ʪʨʝʥʫʪʥʠ ʦʪʧʠʩ ʢʘʧʠʪʘʣʥʠʭ ʠʟʜʘʪʘʢʘ 

ʟʘ ʠʩʪʨʘʞʠʚʘˁʝ ʠ ʨʘʟʚʦʿ. 

 

ʂʦʤʧʘʥʠʿʘʤʘ ʢʦʿʝ ʦʩʪʚʘʨʫʿʫ ʛʫʙʠʪʘʢ ʿʝ 

ʜʘʪʘ ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʧʦʜʥʝʩʫ ʟʘʭʪʝʚ 



 

89 

 

ʥʝ ʦʧʦʨʝʟʫʿʫ ʧʨʠʭʦʜʝ ʦʜ ʩʪʨʘʥʠʭ 

ʧʦʩʣʦʚʥʠʭ ʿʝʜʠʥʠʮʘ ʠʣʠ ʠʤʦʚʠʥʝ, 

ʧʨʘʚʠʣʘ ʠʤʘʿʫ ʦʛʨʘʥʠʯʝʥʫ ʧʨʠʤʝʥʫ. 

ʜʘʥʩʢʠʤ ʧʦʨʝʩʢʠʤ ʦʨʛʘʥʠʤʘ ʟʘ 

ʠʩʧʣʘʪʫ ʿʝʜʥʘʢʫ ʧʦʨʝʩʢʦʿ ʚʨʝʜʥʦʩʪʠ 

(22%) ʥʝʛʘʪʠʚʥʦʛ ʦʧʦʨʝʟʠʚʦʛ ʧʨʠʭʦʜʘ. 

ʋʩʣʦʚ ʿʝ ʜʘ ʩʝ ʥʝʛʘʪʠʚʥʠ ʦʧʦʨʝʟʠʚʠ 

ʧʨʠʭʦʜ ʦʜʥʦʩʠ ʥʘ ʪʨʦʰʢʦʚʝ 

ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʨʘʟʚʦʿʘ. 

 

ʊʨʦʰʢʦʚʠ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʢʫʧʦʚʠʥʫ 

ʧʘʪʝʥʘʪʘ ʠ ʟʥʘˁʘ (ʫʢˀʫʯʫʿʫ˂ʠ 

ʧʨʘʚʘ/ʣʠʮʝʥʮʝ ʟʘ ʢʦʨʠʰ˂ʝˁʝ ʧʘʪʝʥʘʪʘ 

ʠʣʠ ʟʥʘˁʘ) ʤʦʛʫ ʩʝ ʠʣʠ ʫ ʧʦʪʧʫʥʦʩʪʠ 

ʦʙʨʘʯʫʥʘʪʠ ʥʘ ʪʨʦʰʘʢ ʫ ʛʦʜʠʥʠ 

ʩʪʠʮʘˁʘ ʠʣʠ ʘʤʦʨʪʠʟʦʚʘʪʠ ʪʦʢʦʤ 

ʩʝʜʤʦʛʦʜʠʰˁʝʛ ʧʝʨʠʦʜʘ ʥʘ 

ʧʨʦʧʦʨʮʠʦʥʘʣʥʦʿ ʦʩʥʦʚʠ. 

 

 

 

 

 

 

 

 

 

ʀʪʘʣʠʿʘ 

 

ʂʘʜʘ ʩʝ ʧʨʠʭʦʜ ʠʟ ʠʥʦʩʪʨʘʥʩʪʚʘ 

ʜʝʬʠʥʠʪʠʚʥʦ ʦʧʦʨʝʟʫʿʝ ʫ 

ʠʥʦʩʪʨʘʥʩʪʚʫ, ʧʦʨʝʩʢʠ ʢʨʝʜʠʪ ʩʝ 

ʤʦʞʝ ʟʘʭʪʝʚʘʪʠ ʟʘ ʢʦʨʠʰ˂ʝˁʝ 

ʧʨʦʪʠʚ ʦʙʘʚʝʟʝ ʢʦʤʧʘʥʠʿʝ. ɿʘ 

ʜʝʣʠʤʠʯʥʦ ʦʩʣʦʙʦʹʝʥʝ ʧʨʠʭʦʜʝ 

(ʥʧʨ. ʜʠʚʠʜʝʥʜʝ), ʩʪʨʘʥʠ ʧʦʨʝʩʢʠ 

ʢʨʝʜʠʪ ʩʝ ʫʤʘˁʫʿʝ ʩʨʘʟʤʝʨʥʦ ʠʟʥʦʩʫ 

ʧʨʠʭʦʜʘ ʢʦʿʠ ʩʝ ʦʧʦʨʝʟʫʿʝ ʫ ʀʪʘʣʠʿʠ. 

 

ʇʦʨʝʩʢʠ ʢʨʝʜʠʪ ʟʘ ʫʣʘʛʘˁʘ ʫ ʥʦʚʘ 

ʢʘʧʠʪʘʣʥʘ ʩʨʝʜʩʪʚʘ ʤʦʛʫ ʠʤʘʪʠ ʩʚʘ 

ʧʨʝʜʫʟʝ˂ʘ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʧʨʘʚʥʫ 

ʬʦʨʤʫ, ʧʨʠʚʨʝʜʥʠ ʩʝʢʪʦʨ ʫ ʢʦʿʝʤ 

ʧʦʩʣʫʿʫ, ʚʝʣʠʯʠʥʫ ʠ ʨʝʞʠʤ ʢʦʿʠ ʩʝ 

ʧʨʠʤʝˁʫʿʝ ʟʘ ʫʪʚʨʹʠʚʘˁʝ ʧʨʠʭʦʜʘ. 

 

 

 

 

 

 

 

 

 

ʋ ʀʪʘʣʠʿʠ ʥʝʤʘ ʧʨʝʮʠʟʥʦ 

ʜʝʬʠʥʠʩʘʥʠʭ ʧʦʨʝʩʢʠʭ ʧʦʜʩʪʠʮʘʿʘ. 

 

 

 

 

 

 

 

 

ʀʨʩʢʘ 

 

ʇʦʨʝʩʢʠ ʢʨʝʜʠʪ ʦʜ 30% ʿʝ ʜʦʩʪʫʧʘʥ 

ʥʘ ʧʫʥʠ ʠʟʥʦʩ ʢʚʘʣʠʬʠʢʦʚʘʥʠʭ 

ʪʨʦʰʢʦʚʘ ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʨʘʟʚʦʿʘ 

ʢʦʿʝ ʿʝ ʢʦʤʧʘʥʠʿʘ ʥʘʧʨʘʚʠʣʘ. 

ʂʚʘʣʠʬʠʢʦʚʘʥʠ ʨʘʩʭʦʜʠ ʟʘ 

ʠʩʪʨʘʞʠʚʘˁʝ ʠ ʨʘʟʚʦʿ ʫʢˀʫʯʫʿʫ 

ʢʚʘʣʠʬʠʢʦʚʘʥʝ ʦʧʝʨʘʪʠʚʥʝ 

ʪʨʦʰʢʦʚʝ ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʨʘʟʚʦʿʘ ʠ 

ʢʚʘʣʠʬʠʢʦʚʘʥʝ ʪʨʦʰʢʦʚʝ ʧʦʩʪʨʦʿʝˁʘ 

ʠ ʦʧʨʝʤʝ ʟʘ ʠʩʪʨʘʞʠʚʘˁʝ ʠ ʨʘʟʚʦʿ. 

ʆʚʘʿ ʧʦʨʝʩʢʠ ʢʨʝʜʠʪ ʿʝ ʜʦʜʘʪʘʢ 

 

ɻʣʘʚʥʠ ʧʦʨʝʩʢʠ ʧʦʜʩʪʠʮʘʿʠ ʫ 

ʀʨʩʢʦʿ ʩʫ: 

 

¶ ʋʙʨʟʘʥʘ ʧʦʨʝʩʢʘ ʘʤʦʨʪʠʟʘʮʠʿʘ 

ʟʘ ʝʥʝʨʛʝʪʩʢʠ ʝʬʠʢʘʩʥʫ 

ʦʧʨʝʤʫ; 

 

¶ ʉʧʦʩʦʙʥʦʩʪ ʦʙʘʚˀʘˁʘ 

ʘʢʪʠʚʥʦʩʪʠ ʫʧʨʘʚˀʘˁʘ 

ʠʥʚʝʩʪʠʮʠʿʘʤʘ ʟʘ ʩʪʨʘʥʝ 

ʠʥʚʝʩʪʠʮʠʦʥʝ ʬʦʥʜʦʚʝ ʙʝʟ 
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ʥʦʨʤʘʣʥʦʤ ʦʜʙʠʪʢʫ ʧʨʠʭʦʜʘ ʦʜ 

12,5% ʢʦʿʠ ʿʝ ʜʦʩʪʫʧʘʥ ʟʘ ʨʘʩʭʦʜʝ ʟʘ 

ʠʩʪʨʘʞʠʚʘˁʝ ʠ ʨʘʟʚʦʿ, ʰʪʦ ʜʦʚʦʜʠ 

ʜʦ ʝʬʝʢʪʠʚʥʝ ʢʦʨʠʩʪʠ ʦʜ 42,5%. 

 

ʩʪʚʘʨʘˁʘ ʦʧʦʨʝʟʠʚʦʛ 

ʧʨʠʩʫʩʪʚʘ ʫ ʀʨʩʢʦʿ ʟʘ ʪʘʢʚʝ 

ʬʦʥʜʦʚʝ; 

 

¶ ɽʬʠʢʘʩʘʥ ʧʨʘʚʥʠ, ʨʝʛʫʣʘʪʦʨʥʠ 

ʠ ʧʦʨʝʩʢʠ ʦʢʚʠʨ ʢʦʿʠ 

ʦʤʦʛʫ˂ʫʿʝ ʝʬʠʢʘʩʥʫ 

ʨʝʘʣʦʢʘʮʠʿʫ ʠʥʚʝʩʪʠʮʠʦʥʠʭ 

ʬʦʥʜʦʚʘ ʠʟ ʪʨʘʜʠʮʠʦʥʘʣʥʠʭ 

offshore ʮʝʥʪʘʨʘ ʫ ʀʨʩʢʫ; 

 

 

 

 

ʃʫʢʩʝʤʙʫʨʛ 

 

ɼʦʙʠʪ ʠʥʦʩʪʨʘʥʝ ʬʠʣʠʿʘʣʝ, ʢʦʿʘ ʥʠʿʝ 

ʠʟʫʟʝʪʘ ʧʫʪʝʤ ʫʛʦʚʦʨʘ ʦ ʜʚʦʩʪʨʫʢʦʤ 

ʦʧʦʨʝʟʠʚʘˁʫ, ʤʦʞʝ ʠʤʘʪʠ ʢʦʨʠʩʪʠ 

ʦʜ ʩʪʨʘʥʦʛ ʧʦʨʝʩʢʦʛ ʢʨʝʜʠʪʘ. ʉʚʠ 

ʩʪʨʘʥʠ ʧʦʨʝʟʠ ʧʣʘ˂ʝʥʠ ʠʟʥʘʜ 

ʧʦʨʝʩʢʦʛ ʢʨʝʜʠʪʘ ʩʝ ʦʜʙʠʿʘʿʫ ʢʘʦ 

ʨʘʩʭʦʜʠ. 

 

 

ʃʫʢʩʝʤʙʫʨʰʢʠ ʧʦʨʝʩʢʠ ʟʘʢʦʥ 

ʧʨʝʜʚʠʹʘ ʨʘʟʣʠʯʠʪʝ ʧʦʜʩʪʠʮʘʿʝ, ʩʘ 

ʩʧʝʮʠʬʠʯʥʠʤ ʟʘʭʪʝʚʠʤʘ ʫ ʦʙʣʘʩʪʠʤʘ 

ʨʠʟʠʯʥʦʛ ʢʘʧʠʪʘʣʘ, ʘʫʜʠʦ-ʚʠʟʫʝʣʥʠʭ 

ʘʢʪʠʚʥʦʩʪʠ, ʟʘʰʪʠʪʝ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ, 

ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʨʘʟʚʦʿʘ, ʩʪʨʫʯʥʝ ʦʙʫʢʝ 

ʠ ʟʘʧʦʰˀʘʚʘˁʘ ʥʝʟʘʧʦʩʣʝʥʠʭ ʣʠʮʘ. 

 

 

 

 

 

 

ʅʝʤʘʯʢʘ 

 

ɸʢʦ ʧʨʠʭʦʜ ʠʟ ʠʥʦʩʪʨʘʥʩʪʚʘ ʥʠʿʝ 

ʠʟʫʟʝʪ ʦʜ ʥʝʤʘʯʢʦʛ ʦʧʦʨʝʟʠʚʘˁʘ, 

ʢʨʝʜʠʪ ˂ʝ ʙʠʪʠ ʜʘʪ ʟʘ ʩʪʚʘʨʥʦ 

ʧʣʘ˂ʝʥʠ ʩʪʨʘʥʠ ʧʦʨʝʟ ʢʦʿʠ ʩʝ ʥʘ 

ʜʨʫʛʠ ʥʘʯʠʥ ʥʝ ʤʦʞʝ ʧʦʚʨʘʪʠʪʠ. 

ʄʝʹʫʪʠʤ, ʢʨʝʜʠʪ ʿʝ ʦʛʨʘʥʠʯʝʥ ʥʘ 

ʧʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ 

(ʫʢˀʫʯʫʿʫ˂ʠ ʩʦʣʠʜʘʨʥʫ ʥʘʢʥʘʜʫ) ʥʘ 

ʥʝʪʦ ʧʨʠʭʦʜ ʥʘʢʦʥ ʦʜʙʠʪʢʘ 

ʧʦʚʝʟʘʥʠʭ ʪʨʦʰʢʦʚʘ (ʚʘʞʠ 

ʦʛʨʘʥʠʯʝˁʝ ʧʦ ʟʝʤˀʠ). 

ʅʝʠʩʢʦʨʠʰ˂ʝʥʠ ʢʨʝʜʠʪ ʩʝ ʛʫʙʠ, ʿʝʨ 

ʥʝ ʧʦʩʪʦʿʝ ʦʜʨʝʜʙʝ ʟʘ ʧʨʝʥʦʩ ʠʣʠ 

ʢʦʤʧʝʥʟʘʮʠʿʫ ʩʘ ʜʨʫʛʠʤ ʧʦʨʝʟʠʤʘ, 

ʢʘʦ ʰʪʦ ʿʝ ʧʦʨʝʟ ʥʘ ʪʨʛʦʚʠʥʫ. 

 

 

 

 

 

 

ʅʝʤʘʯʢʘ ʥʝ ʥʫʜʠ ʧʦʨʝʩʢʝ ʦʣʘʢʰʠʮʝ, 

ʦʩʠʤ ʫ ʚʝʦʤʘ ʦʛʨʘʥʠʯʝʥʠʤ 

ʦʢʦʣʥʦʩʪʠʤʘ ʢʦʿʝ ʦʙʠʯʥʦ ʥʠʩʫ ʦʜ 

ʜʠʨʝʢʪʥʦʛ ʧʦʩʣʦʚʥʦʛ ʟʥʘʯʘʿʘ (ʥʧʨ. 

ʧʦʩʝʙʥʘ ʘʤʦʨʪʠʟʘʮʠʿʘ ʟʘ ʟʛʨʘʜʝ ʧʦʜ 

ʥʘʣʦʛʦʤ ʟʘ ʢʦʥʟʝʨʚʘʮʠʿʫ). ɼʝʣʠʤʠʯʥʦ 

ʿʝ ʪʦ ʧʠʪʘˁʝ ʜʨʞʘʚʥʦʛ ʙʫ˅ʝʪʘ, ʘ ʜʝʣʦʤ 

ʦʜʨʘʞʘʚʘ ʫʩʪʘʚʥʠ ʟʘʭʪʝʚ ʟʘ ʿʝʜʥʘʢ 

ʪʨʝʪʤʘʥ ʩʚʠʭ ʧʦʨʝʩʢʠʭ ʦʙʚʝʟʥʠʢʘ. 

 

 

 

 

 

ʇʦʨʪʫʛʘʣʠʿʘ 

 

ʇʦʨʝʟʠ ʧʣʘ˂ʝʥʠ ʫ ʠʥʦʩʪʨʘʥʩʪʚʫ ʤʦʛʫ 

ʩʝ ʧʨʝʙʠʪʠ ʩʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ 

ʧʦʨʪʫʛʘʣʩʢʠʤ ʧʦʨʝʟʦʤ, ʦʛʨʘʥʠʯʝʥʠʤ 

ʥʘ ʥʠʞʫ ʦʜ: (1) ʧʦʨʝʩʢʝ ʦʙʘʚʝʟʝ ʢʦʿʘ 

ʦʜʛʦʚʘʨʘ ʩʪʨʘʥʦʤ ʧʨʠʭʦʜʫ, ʫʤʘˁʝʥʝ 

ʟʘ ʪʨʦʰʢʦʚʝ ʢʦʿʠ ʩʫ ʜʠʨʝʢʪʥʦ ʠʣʠ 

ʠʥʜʠʨʝʢʪʥʦ ʥʘʩʪʘʣʠ, ʠʣʠ (2) 

ʧʣʘ˂ʝʥʦʛ ʩʪʨʘʥʦʛ ʧʦʨʝʟʘ. ʆʚʘʿ 

 

ʇʦʨʪʫʛʘʣʠʿʘ ʜʘʿʝ ʨʘʟʣʠʯʠʪʝ ʧʦʨʝʩʢʝ 

ʦʣʘʢʰʠʮʝ ʟʘ ʧʦʩʣʦʚʘˁʝ, ʢʘʦ ʰʪʦ ʩʫ: 

 

¶ ʇʦʜʩʪʠʮʘʿ ʢʘʧʠʪʘʣʠʟʘʮʠʿʠ 

ʧʨʝʜʫʟʝ˂ʘ; 

¶ ʇʦʨʝʩʢʠ ʧʦʜʩʪʠʮʘʿ ʟʘ ʧʦʚʝ˂ʘˁʝ 

ʧʣʘʪʘ; 

¶ ʋʛʦʚʦʨʥʘ ʧʦʨʝʩʢʘ ʦʣʘʢʰʠʮʘ; 



 

91 

 

ʩʪʨʘʥʠ ʧʦʨʝʩʢʠ ʢʨʝʜʠʪ ʩʝ ʤʦʞʝ 

ʧʨʝʥʝʪʠ ʥʘ ʧʝʨʠʦʜ ʦʜ ʧʝʪ ʛʦʜʠʥʘ. 

 

 

¶ ʆʣʘʢʰʠʮʝ ʟʘ ʠʩʪʨʘʞʠʚʘˁʘ ʠ 

ʨʘʟʚʦʿ; 

¶ ʇʦʜʩʪʠʮʘʿʠ ʟʘ ʢʫʧʦʚʠʥʫ 

ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʘ ʩʫ ʫ ʪʝʰʢʦʿ 

ʝʢʦʥʦʤʩʢʦʿ ʩʠʪʫʘʮʠʿʠ (ʧʨʝʜ 

ʩʪʝʯʘʿʝʤ ʠʣʠ ʙʘʥʢʨʦʪʩʪʚʦʤ); 

¶ ʉʨʝʜʩʪʚʘ ʟʘ ʢʦʣʝʢʪʠʚʥʘ ʫʣʘʛʘˁʘ; 

¶ ʉʪʨʘʥʠ ʠʥʚʝʩʪʠʮʠʦʥʠ ʬʦʥʜʦʚʠ. 

 

 

 

 

 

 

 

ʌʠʥʩʢʘ 

 

ʉʪʨʘʥʠ ʧʦʨʝʟ ʩʝ ʤʦʞʝ ʫʨʘʯʫʥʘʪʠ ʫ 

ʦʙʨʘʯʫʥ ʧʦʨʝʟʘ ʢʦʿʠ ʩʝ ʧʣʘ˂ʘ ʫ 

ʌʠʥʩʢʦʿ ʥʘ ʠʩʪʠ ʧʨʠʭʦʜ ʫ ʠʩʪʦʤ 

ʧʝʨʠʦʜʫ ʥʘ ʧʨʦʧʦʨʮʠʦʥʘʣʥʦʿ ʦʩʥʦʚʠ. 

ʂʨʝʜʠʪ ʩʝ ʜʘʿʝ ʟʘ ʧʦʨʝʟʝ ʧʣʘ˂ʝʥʝ 

ʩʪʨʘʥʦʿ ʜʨʞʘʚʠ ʠ ʦʙʫʭʚʘ˂ʝʥʝ 

ʨʝʣʝʚʘʥʪʥʠʤ ʫʛʦʚʦʨʦʤ ʦ ʜʚʦʩʪʨʫʢʦʤ 

ʦʧʦʨʝʟʠʚʘˁʫ. ʄʘʢʩʠʤʘʣʥʠ ʢʨʝʜʠʪ ʿʝ 

ʤʘˁʠ ʦʜ ʠʟʥʦʩʘ ʩʪʨʘʥʦʛ ʧʦʨʝʟʘ ʠʣʠ 

ʠʟʥʦʩʘ ʢʦʿʠ ʿʝ ʿʝʜʥʘʢ ʬʠʥʩʢʦʤ 

ʧʦʨʝʟʫ ʢʦʿʠ ʩʝ ʧʣʘ˂ʘ ʥʘ ʧʨʠʭʦʜ ʦʜ 

ʩʪʨʘʥʝ ʜʨʞʘʚʝ. ʅʝʠʩʢʦʨʠʰ˂ʝʥʠ 

ʢʨʝʜʠʪ ʧʣʘ˂ʝʥʦʛ ʩʪʨʘʥʦʛ ʧʦʨʝʟʘ 

ʤʦʞʝ ʩʝ ʧʨʝʥʝʪʠ ʥʘ ʧʝʨʠʦʜ ʦʜ ʧʝʪ 

ʛʦʜʠʥʘ. 

 

 

 

 

 

 

 

 

 

ʊʨʦʰʢʦʚʠ ʫ ʚʝʟʠ ʩʘ ʠʩʪʨʘʞʠʚʘˁʝʤ ʠ 

ʨʘʟʚʦʿʝʤ ʤʦʛʫ ʩʝ ʦʜʙʠʿʘʪʠ ʛʦʜʠʰˁʝ, 

ʠʣʠ ʩʝ ʤʦʛʫ ʢʘʧʠʪʘʣʠʟʦʚʘʪʠ. 

 

 

 

 

 

 

 

 

 

 

ʌʨʘʥʮʫʩʢʘ 

 

ʋ ʦʢʚʠʨʫ ʫʛʦʚʦʨʘ ʦ ʜʚʦʩʪʨʫʢʦʤ 

ʦʧʦʨʝʟʠʚʘˁʫ ʢʦʿʝ ʿʝ ʧʦʪʧʠʩʘʣʘ 

ʌʨʘʥʮʫʩʢʘ, ʫʩʪʘʥʦʚˀʝʥʦ ʿʝ ʥʝʢʦʣʠʢʦ 

ʤʝʪʦʜʘ ʟʘ ʠʟʙʝʛʘʚʘˁʝ ʜʚʦʩʪʨʫʢʦʛ 

ʦʧʦʨʝʟʠʚʘˁʘ. ɻʣʘʚʥʠ ʿʝ 

ʪʨʘʜʠʮʠʦʥʘʣʥʠ ʦʜʙʠʪʘʢ ʧʦʨʝʩʢʦʛ 

ʢʨʝʜʠʪʘ ʦʜ ʝʬʝʢʪʠʚʥʦ ʧʣʘ˂ʝʥʦʛ 

ʧʦʨʝʟʘ. ʄʝʹʫʪʠʤ, ʥʝʢʠ ʫʛʦʚʦʨʠ 

ʫʪʚʨʹʫʿʫ ʦʩʣʦʙʘʹʘˁʝ ʦʜ ʧʦʨʝʟʘ ʠʣʠ 

ʠʩʢˀʫʯʠʚʦ ʧʨʘʚʦ ʥʘ ʧʦʨʝʟ. ʊʘʢʦʹʝ, ʫ 

ʥʝʢʠʤ ʫʛʦʚʦʨʠʤʘ ʿʝ ʫʢˀʫʯʝʥʘ 

ʢʣʘʫʟʫʣʘ ʦ ʫʰʪʝʜʠ ʧʦʨʝʟʘ, ʢʦʿʘ 

ʦʤʦʛʫ˂ʫʿʝ ʦʜʙʠʪʘʢ ʥʝ ʩʘʤʦ ʩʪʚʘʨʥʦ 

ʧʣʘ˂ʝʥʦʛ ʧʦʨʝʟʘ, ʚʝ˂ ʠ ʚʝ˂ʝʛ ʠʟʥʦʩʘ 

ʧʦʨʝʟʘ. 

ʇʦʨʝʩʢʠ ʢʨʝʜʠʪ ʟʘ ʠʩʪʨʘʞʠʚʘˁʝ ʠ 

ʨʘʟʚʦʿ ʫʪʚʨʹʫʿʝ ʩʝ ʥʘ ʦʩʥʦʚʫ 

ʧʨʠʭʚʘʪˀʠʚʠʭ ʪʨʦʰʢʦʚʘ 

ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʨʘʟʚʦʿʘ ʥʘʩʪʘʣʠʭ 

ʪʦʢʦʤ ʢʘʣʝʥʜʘʨʩʢʝ ʛʦʜʠʥʝ. 

 

 

 

 

 

 

 

ʋ ʌʨʘʥʮʫʩʢʦʿ ʧʦʩʪʦʿʝ ʦʜʙʠʮʠ ʟʘ 

ʜʦʙʨʦʪʚʦʨʥʝ ʜʦʥʘʮʠʿʝ. 

 

ʉʪʨʘʥʠʤ ʠʥʚʝʩʪʠʪʦʨʠʤʘ ʫ ʌʨʘʥʮʫʩʢʦʿ 

ʥʠʩʫ ʜʦʩʪʫʧʥʠ ʥʠʢʘʢʚʠ ʧʦʩʝʙʥʠ 

ʧʦʜʩʪʠʮʘʿʠ. ʄʝʹʫʪʠʤ, ʚʣʘʜʘ ʥʫʜʠ 

ʩʚʝʦʙʫʭʚʘʪʘʥ ʧʨʦʛʨʘʤ ʧʦʨʝʩʢʠʭ 

ʧʦʜʩʪʠʮʘʿʘ ʠ ʨʘʟʚʦʿʥʠʭ ʩʫʙʚʝʥʮʠʿʘ ʟʘ 

ʩʪʠʤʫʣʠʩʘˁʝ ʫʣʘʛʘˁʘ ʫ ʥʝʨʘʟʚʠʿʝʥʘ 

ʧʦʜʨʫʯʿʘ. 
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ʍʦʣʘʥʜʠʿʘ 

 

ɼʚʦʩʪʨʫʢʦ ʦʧʦʨʝʟʠʚʘˁʝ ʩʪʨʘʥʠʭ 

ʜʠʚʠʜʝʥʜʠ, ʢʘʤʘʪʘ ʠ ʘʫʪʦʨʩʢʠʭ 

ʥʘʢʥʘʜʘ ʦʩʣʦʙʘʹʘ ʩʝ (ʧʦʪʧʫʥʠʤ ʠʣʠ 

ʜʝʣʠʤʠʯʥʠʤ) ʧʦʨʝʩʢʠʤ ʢʨʝʜʠʪʦʤ ʟʘ 

ʩʪʨʘʥʠ ʧʦʨʝʟ ʠʟʚʦʨʥʦʛ ʧʨʠʭʦʜʘ 

ʧʨʝʜʚʠʹʝʥ ʭʦʣʘʥʜʩʢʠʤ ʧʦʨʝʩʢʠʤ 

ʩʧʦʨʘʟʫʤʠʤʘ. ɼʨʫʛʘ ʤʦʛʫ˂ʥʦʩʪ ʿʝ 

ʿʝʜʥʦʩʪʨʘʥʦ ʦʧʦʨʝʟʠʚʘˁʝ, ʫʢʦʣʠʢʦ ʿʝ 

ʨʝʯ ʦ ʩʪʘʥʦʚʥʠʢʫ ʟʝʤˀʝ ʫ ʨʘʟʚʦʿʫ 

(ʢʦʿʫ ʿʝ ʦʜʨʝʜʠʦ ʤʠʥʠʩʪʘʨʩʢʠ ʥʘʣʦʛ). 

 

 

 

 

ʇʦʩʪʦʿʠ ʩʠʩʪʝʤ ʦʜʙʠʪʘʢʘ ʟʘ ʤʘʣʘ 

ʫʣʘʛʘˁʘ, ʪʘʢʦʟʚʘʥʠ ʦʜʙʠʪʘʢ ʤʘʣʠʭ 

ʠʥʚʝʩʪʠʮʠʿʘ. 

 

ɿʘ ʫʣʘʛʘˁʘ ʫ ʥʦʚʘ ʝʥʝʨʛʝʪʩʢʠ 

ʝʬʠʢʘʩʥʘ ʧʦʩʣʦʚʥʘ ʩʨʝʜʩʪʚʘ, ʢʦʿʘ 

ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʝʥʝʨʛʝʪʩʢʝ ʣʠʩʪʝ, 

ʜʦʩʪʫʧʘʥ ʿʝ ʜʦʜʘʪʥʠ ʦʜʙʠʪʘʢ ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ. 

 

 

 

 

 

ʐʚʝʜʩʢʘ 

 

ʉʪʨʘʥʠ ʧʦʨʝʩʢʠ ʢʨʝʜʠʪ ʿʝ ʛʝʥʝʨʘʣʥʦ 

ʜʦʩʪʫʧʘʥ, ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʩʫ 

ʠʩʧʫˁʝʥʠ ʦʜʨʝʹʝʥʠ ʫʩʣʦʚʠ, ʘ 

ʜʦʟʚʦˀʝʥʠ ʧʦʨʝʩʢʠ ʢʨʝʜʠʪ ʿʝ 

ʦʛʨʘʥʠʯʝʥ ʥʘ ʠʟʥʦʩ ʢʦʿʠ ʦʜʛʦʚʘʨʘ 

ʰʚʝʜʩʢʦʤ ʧʦʨʝʟʫ ʥʘ ʩʪʨʘʥʠ ʧʨʠʭʦʜ. 

ʅʝʠʩʢʦʨʠʰ˂ʝʥʠ ʩʪʨʘʥʠ ʧʦʨʝʟʠ ʤʦʛʫ 

ʩʝ ʧʨʝʥʝʪʠ ʥʘ ʧʝʨʠʦʜ ʦʜ ʧʝʪ ʛʦʜʠʥʘ. 

 

 

 

 

ʋ ʐʚʝʜʩʢʦʿ ʥʝ ʧʦʩʪʦʿʝ ʧʦʩʝʙʥʝ 

ʧʦʨʝʩʢʝ ʦʣʘʢʰʠʮʝ ʟʘ ʢʦʨʧʦʨʘʮʠʿʝ. 

ʄʝʹʫʪʠʤ, ʧʦʩʪʦʿʝ ʦʜʨʝʹʝʥʠ ʦʧʰʪʝ-

ʧʨʠʤʝʥˀʠʚʠ ʨʝʞʠʤʠ. 

 

 

 

 

ʐʧʘʥʠʿʘ 

 

ʈʝʟʠʜʝʥʪʥʝ ʢʦʤʧʘʥʠʿʝ ʩʝ ʦʧʦʨʝʟʫʿʫ 

ʥʘ ʩʚʦʿ ʧʨʠʭʦʜ ʰʠʨʦʤ ʩʚʝʪʘ. ɿʘ 

ʧʨʠʭʦʜʝ ʠʟ ʠʥʦʩʪʨʘʥʩʪʚʘ, ʧʦʪʧʫʥʝ 

ʠʣʠ ʜʝʣʠʤʠʯʥʝ ʧʦʨʝʩʢʝ ʦʣʘʢʰʠʮʝ ʫ 

ʦʙʣʠʢʫ ʧʦʨʝʩʢʠʭ ʢʨʝʜʠʪʘ ʠʣʠ 

ʦʩʣʦʙʘʹʘˁʘ, ʜʘʿʫ ʩʝ ʘʢʦ ʩʝ ʧʦʨʝʟ 

ʥʘʧʣʘ˂ʫʿʝ ʥʘ ʧʨʠʭʦʜ ʠ ʫ ʐʧʘʥʠʿʠ ʠ ʫ 

ʩʪʨʘʥʦʿ ʟʝʤˀʠ ʫ ʢʦʿʦʿ ʿʝ ʧʨʠʭʦʜ 

ʦʩʪʚʘʨʝʥ. 

 

 

ʐʧʘʥʩʢʠ ʟʘʢʦʥ ʥʝ ʧʨʝʜʚʠʹʘ ʧʦʩʝʙʥʝ 

ʧʦʨʝʩʢʝ ʦʣʘʢʰʠʮʝ ʟʘ ʩʪʨʘʥʝ 

ʠʥʚʝʩʪʠʪʦʨʝ. ʆʣʘʢʰʠʮʝ ʤʦʛʫ ʜʘ 

ʠʩʢʦʨʠʩʪʝ ʠ ʰʧʘʥʩʢʝ ʠ ʢʦʤʧʘʥʠʿʝ ʫ 

ʩʪʨʘʥʦʤ ʚʣʘʩʥʠʰʪʚʫ. ʅʘʿʟʥʘʯʘʿʥʠʿʝ 

ʧʦʨʝʩʢʝ ʦʣʘʢʰʠʮʘ ʩʫ: ʦʩʣʦʙʘʹʘˁʝ ʦʜ 

ʧʦʨʝʟʘ/ʦʜʙʠʪʘʢ ʨʘʜʠ ʩʧʨʝʯʘʚʘˁʘ 

ʫʥʫʪʨʘʰˁʝʛ ʠ ʤʝʹʫʥʘʨʦʜʥʦʛ 

ʜʚʦʩʪʨʫʢʦʛ ʦʧʦʨʝʟʠʚʘˁʘ, ʧʦʨʝʩʢʠ 

ʢʨʝʜʠʪ ʟʘ ʠʩʪʨʘʞʠʚʘˁʝ ʠ ʨʘʟʚʦʿ ʠ 

ʧʦʨʝʩʢʠ ʢʨʝʜʠʪ ʟʘ ʪʝʭʥʦʣʦʰʢʝ 

ʠʥʦʚʘʮʠʿʝ. 

 

ʀʟʚʦʨ: ʘʫʪʦʨʦʚ ʧʨʠʢʘʟ ʥʘ ʦʩʥʦʚʫ www.taxsummaries.pwc.com / ʧʨʠʩʪʫʧˀʝʥʦ: 

8.8.2004. ʛʦʜʠʥʝ. 

 

ʇʨʠʚʨʝʜʝ OECD ʝʢʦʥʦʤʠʿʘ, ʧʦʩʝʙʥʦ ʝʚʨʦʧʩʢʝ ʧʨʠʚʨʝʜʝ, ʩʤʘˁʠʣʝ ʩʫ ɽʇʇʉ ʫ 

ʧʨʦʩʝʢʫ ʟʘ 9%, ʩʘ ʧʨʦʩʝʯʥʝ ʚʨʝʜʥʦʩʪʠ ɽʇʇʉ ʦʜ 28,8% ʥʘ 19,8% ʫ ʧʦʩʤʘʪʨʘʥʦʤ 

ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ (ʩʣʠʢʘ 3.4). ʆʩʪʚʘʨʝʥʘ ʧʨʦʩʝʯʥʘ ʚʨʝʜʥʦʩʪ ʿʝ 

ʜʘʣʝʢʦ ʦʜ ʜʝʬʠʥʠʩʘʥʦʛ ʥʠʚʦʘ ʛʣʦʙʘʣʥʝ ʤʠʥʠʤʘʣʥʝ ʩʪʦʧʝ ɽʇʇʉ (15 %), ʧʦʰʪʦ ʩʫ 

ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ ʩʤʘˁʠʣʝ ɽʇʇʉ ʩʘʤʦ ʥʘ 22,8% ʫ ʧʨʦʩʝʢʫ 2021. ʛʦʜʠʥʝ. 

http://www.taxsummaries.pwc.com/
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ʋʢʦʣʠʢʦ ʩʝ ʘʥʘʣʠʟʘ ʟʘʩʥʠʚʘ ʩʘʤʦ ʥʘ ʝʚʨʦʧʩʢʠʤ ʝʢʦʥʦʤʠʿʘʤʘ OECD ʫ ʨʘʟʚʦʿʫ ʠ 

ʫʩʧʦʥʫ, ʩʠʪʫʘʮʠʿʘ ʿʝ ʜʨʫʛʘʯʠʿʘ, ʿʝʨ ʿʝ ʧʨʦʩʝʯʥʘ ʚʨʝʜʥʦʩʪ ʩʢʦʨʦ 15% (ʩʣʠʢʘ 3.4) ʩʘ 

ʪʝʥʜʝʥʮʠʿʦʤ ʩʥʠʞʘʚʘˁʘ, ʫʧʨʢʦʩ ʧʦʪʧʠʩʘʥʦʤ ʩʧʦʨʘʟʫʤʫ BEPS.  

 

ʉʣʠʢʘ 3.4 ʂʨʝʪʘˁʝ ɽʇʇʉ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 

2021. ʛʦʜʠʥʝ 

 

ʀʟʚʦʨ: ʧʨʠʢʘʟ ʘʫʪʦʨʘ ʥʘ ʦʩʥʦʚʫ ʧʦʜʘʪʘʢʘ OECD ʙʘʟʝ. 

 

ʋ ʦʢʚʠʨʫ ʨʘʟʚʠʿʝʥʠʭ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ, ʠʟʜʚʘʿʘ ʩʝ ʿʝʜʥʘ ʝʢʦʥʦʤʠʿʘ ï 

ʀʨʩʢʘ, ʢʦʿʘ ʥʝ ʟʘʜʦʚʦˀʘʚʘ ʧʦʩʪʘʚˀʝʥʠ ʢʨʠʪʝʨʠʿʫʤ. ʀʨʩʢʘ ʙʝʣʝʞʠ ʥʠʚʦ ɽʇʇʉ ʦʜ 

14,3%, ʦʜʥʦʩʥʦ 14,1% 2021. ʛʦʜʠʥʝ, ʠʘʢʦ ʿʝ ʠ ʀʨʩʢʘ (ʢʘʦ ʠ ʦʩʪʘʣʝ ʯʣʘʥʠʮʝ ɽʋ ʠ 

OECD) ʧʦʪʧʠʩʥʠʮʘ BEPS ʩʧʦʨʘʟʫʤʘ (ʩʣʠʢʘ 3.5). 
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ʉʣʠʢʘ 3.5 ʂʨʝʪʘˁʝ ɽʇʇʉ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʦʜ 1998. 

ʜʦ 2021. ʛʦʜʠʥʝ 

 

ʀʟʚʦʨ: ʧʨʠʢʘʟ ʘʫʪʦʨʘ ʥʘ ʦʩʥʦʚʫ ʧʦʜʘʪʘʢʘ OECD ʙʘʟʝ. 

 

ɽʇʇʉ ʿʝ ʩʤʘˁʝʥ ʫ ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʩʘ ʧʨʦʩʝʯʥʝ ʚʨʝʜʥʦʩʪʠ ʦʜ 

25,43% ʫ 1998. ʥʘ 15,06% ʫ 2021. ʛʦʜʠʥʠ, ʜʦʢ ʩʫ ʥʝʢʝ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ 

ʙʝʣʝʞʠʣʝ ɽʇʇʉ ʥʘ ʿʦʰ ʥʠʞʝʤ ʥʠʚʦʫ (ɽʩʪʦʥʠʿʘ: 10,2% ʫ 2021., ʄʘʹʘʨʩʢʘ: 11,21% ʫ 

2021., ʃʠʪʚʘʥʠʿʘ: 12,7% ʫ 2021. ʛʦʜʠʥʠ). ɹʫʜʫ˂ʠ ʜʘ ʩʫ ʪʝ ʝʢʦʥʦʤʠʿʝ ʧʨʦʙʠʣʝ ʜʦˁʫ 

ʛʨʘʥʠʮʫ ʦʜ 15%, ʧʦʩʪʘʚˀʘ ʩʝ ʧʠʪʘˁʝ ʢʘʢʦ ʙʠ ʫʚʦʹʝˁʝ ʛʣʦʙʘʣʥʝ ʤʠʥʠʤʘʣʥʝ ʧʦʨʝʩʢʝ 

ʩʪʦʧʝ ʢʘʦ ʦʙʘʚʝʟʥʦʛ ʧʨʘʚʠʣʘ ʫʪʠʮʘʣʦ ʥʘ ʪʝ ʝʢʦʥʦʤʠʿʝ, ʠ ʛʝʥʝʨʘʣʥʦ ʢʘʢʦ ʪʨʝʥʜ ʧʘʜʘ 

ɽʇʇʉ ʫʪʠʯʝ ʥʘ ʦʜʨʞʠʚʦʩʪ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ (ʩʣʠʢʘ 3.6).  
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ʉʣʠʢʘ 3.6 ʂʨʝʪʘˁʝ ɽʇʇʉ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ 

ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

 

ʀʟʚʦʨ: ʧʨʠʢʘʟ ʘʫʪʦʨʘ ʥʘ ʦʩʥʦʚʫ ʧʦʜʘʪʘʢʘ OECD ʙʘʟʝ. 

 

ʇʨʝʤʘ ʩʣʠʮʠ 3.7, ʪʨʝʥʜ ʧʘʜʘ ɽʇʇʉ ʢʦʿʠ ʿʝ ʧʨʠʢʘʟʘʥ ʥʘ ʩʝʢʫʥʜʘʨʥʦʿ ʦʩʠ, ʦʜʛʦʚʘʨʘ 

ʧʘʜʫ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʰʪʦ ʿʝ ʧʨʠʢʘʟʘʥʦ ʥʘ ʧʨʠʤʘʨʥʦʿ ʦʩʠ, ʩʘ ʧʨʦʩʝʯʥʝ 

ʚʨʝʜʥʦʩʪʠ 7.5% ʫʜʝʣʘ ʫ ʫʢʫʧʥʠʤ ʧʦʨʝʩʢʠʤ ʧʨʠʭʦʜʠʤʘ ʫ 1998. ʛʦʜʠʥʠ ʥʘ 6,83% ʫ 

2021. ʛʦʜʠʥʠ. ɼʝʪʘˀʥʠʿʝ, ʫ ʛʨʫʧʠ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʧʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ 

ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʿʝ ʦʧʘʦ ʩʘ 6,48% ʫ 1998. ʥʘ 5,69% ʫʜʝʣʘ ʫ ʫʢʫʧʥʠʤ ʧʦʨʝʩʢʠʤ 

ʧʨʠʭʦʜʠʤʘ ʫ 2021. ʛʦʜʠʥʠ, ʘ ʫ ʛʨʫʧʠ ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ ʩʘ 8,5% (1998. ʛʦʜʠʥʝ) 

ʥʘ 7,7% 2021. ʛʦʜʠʥʝ. ɼʦʜʘʪʥʦ, ʫ ʧʨʦʩʝʢʫ, ʥʘʢʦʥ ʠʟʙʠʿʘˁʘ ʩʚʝʪʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ 

ʢʨʠʟʝ 2008-2010. ʛʦʜʠʥʝ ʩʚʝ ʧʦʩʤʘʪʨʘʥʝ OECD ʝʢʦʥʦʤʠʿʝ ʙʝʣʝʞʠʣʝ ʩʫ ʧʘʜ ʧʨʠʭʦʜʘ 

ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ (ʩʘ 8,25% 2008. ʛʦʜʠʥʝ ʥʘ 6,6% 2009. ʛʦʜʠʥʝ 
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ʠ 6,21% 2010. ʛʦʜʠʥʝ). ʇʦʤʝʥʫʪʦ ʿʝ ʧʦʩʣʝʜʠʮʘ ʙʘʥʢʨʦʪʩʪʘʚʘ ʠ ʩʪʝʯʘʿʘ ʧʨʝʜʫʟʝ˂ʘ, 

ʯʠʤʝ ʩʝ ʫʤʘˁʠʣʘ ʦʧʦʨʝʟʠʚʘ ʦʩʥʦʚʠʮʘ ʠ ʩʤʘˁʠʦ ʧʨʠʢʫʧˀ ʝʥʠ ʧʨʠʭʦʜ. ʋ ʨʘʟʚʠʿʝʥʠʤ 

ʝʢʦʥʦʤʠʿʘʤʘ ʥʘʿʥʠʞʠ ʫʜʝʦ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʟʘʙʝʣʝʞʝʥ 

ʿʝ 2014. ʛʦʜʠʥʝ, ʥʘʢʦʥ ʯʝʛʘ ʫ ʧʨʦʩʝʢʫ ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ ʙʝʣʝʞʝ ʨʘʩʪ ʫʜʝʣʘ 

ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʫ ʫʢʫʧʥʠʤ ʧʨʠʭʦʜʠʤʘ. ʋ ʟʥʘʯʘʿʥʦʿ 

ʤʝʨʠ ʦʚʘʢʚʦʤ ʪʨʝʥʜʫ ʥʘʢʦʥ ʩʚʝʪʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʜʦʧʨʠʥʝʣʘ ʿʝ ʢʨʠʟʘ ʿʘʚʥʦʛ 

ʜʫʛʘ ʝʚʨʦʟʦʥʝ, ʧʦʩʝʙʥʦ ʫ ʇʀʀɻʉ ʝʢʦʥʦʤʠʿʘʤʘ (ʇʦʨʪʫʛʘʣʠʿʘ, ʀʨʩʢʘ, ʀʪʘʣʠʿʘ, 

ɻʨʯʢʘ, ʐʧʘʥʠʿʘ), ʢʦʿʝ ʩʫ ʪʝʢ ʥʘʢʦʥ 2015. ʛʦʜʠʥʝ ʟʘʚʨʰʠʣʝ ʩʘ ʧʨʦʛʨʘʤʠʤʘ ʩʧʘʩʘʚʘˁʘ 

(bail-out ʧʨʦʛʨʘʤʠʤʘ) (Beljiĺ, 2021). ɼʦʜʘʪʥʠ ʦʙʿʘʰˁʘʚʘʿʫ˂ʠ ʬʘʢʪʦʨ ʟʘ ʪʘʢʚʘ 

ʢʨʝʪʘˁʘ ʦʛʣʝʜʘʦ ʩʝ ʫ ʫʩʧʦʨʘʚʘˁʫ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ 2008-2013. ʛʦʜʠʥʝ, ʩ ʦʙʟʠʨʦʤ 

ʜʘ ʿ ʝ ʜʦʙʠʪ ʧʨʦʮʠʢʣʠʯʥʘ ʚʘʨʠʿʘʙʣʘ, ʠʤʧʣʠʮʠʨʘ ʜʘ ʿʝ ʫ ʧʝʨʠʦʜʫ ʩʪʘʛʥʘʮʠʿʝ ʤʘʣʘ. ʇʘʜ 

ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʿʝ ʙʠʦ ʟʥʘʯʘʿʥʠʿʠ ʫ ʝʚʨʦʧʩʢʠʤ 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ ʦʜʥʦʩʫ ʥʘ ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ, ʢʦʿʝ ʩʫ ʫ ʧʨʦʩʝʢʫ 

ʿʝʜʥʦʩʪʘʚʥʠʿʝ ʠ ʙʨʞʝ ʠʟʘʰʣʝ ʠʟ ʢʨʠʟʝ. ɽʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʩʫ ʙʝʣʝʞʠʣʝ 

ʪʝʥʜʝʥʮʠʿʫ ʧʘʜʘ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʦʜ 

ʧʨʦʩʝʯʥʝ ʚʨʝʜʥʦʩʪʠ ʦʜ 8,57% 2008. ʛʦʜʠʥʝ, ʩʘ ʩʠʣʘʟʥʦʤ ʧʫʪʘˁʦʤ ʫ ʥʘʨʝʜʥʝ ʪʨʠ 

ʛʦʜʠʥʝ (6,67%, 5,47%, 5,45%, ʨʝʩʧʝʢʪʠʚʥʦ). ɹʣʘʛʠ ʨʘʩʪ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʦʪʧʦʯʠˁʝ 

2012. ʛʦʜʠʥʝ, ʪʘʯʥʠʿʝ, ʛʦʜʠʥʦʤ ʟʚʘʥʠʯʥʦʛ ʠʟʣʘʩʢʘ ʠʟ ʩʚʝʪʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ. 

ʀʧʘʢ, ʫʜʝʦ ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʫ ʫʢʫʧʥʦʤ 

ʧʦʨʝʩʢʦʤ ʧʨʠʭʦʜʫ ʥʠʿʝ ʚʨʘ˂ʝʥ ʥʠ 2021. ʛʦʜʠʥʝ ʥʘ ʧʨʝʜʢʨʠʟʥʠ ʥʠʚʦ ʠʟ 2007. ʛʦʜʠʥʝ. 

ʆʚʘʢʚʘ ʪʝʥʜʝʥʮʠʿʘ ʿʝ ʧʦʩʣʝʜʠʮʘ ʚʠʰʝ ʬʘʢʪʦʨʘ ʢʦʿʠ ʩʫ ʫʪʠʮʘʣʠ ʥʘ ʧʘʜ ʫʜʝʣʘ ʧʦʨʝʟʘ 

ʥʘ ʜʦʙʠʪ. ʇʦʨʝʜ ʢʨʠʟʝ ʟʥʘʯʘʿʥʫ ʫʣʦʛʫ ʠʤʘ ʠ ʦʧʰʪʝ ʧʨʠʩʫʪʥʘ ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʮʠʿʘ 

ʠ ʩʥʠʞʘʚʘˁʝ ʟʘʢʦʥʩʢʠʭ ʠ ʝʬʝʢʪʠʚʥʠʭ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ.  
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ʉʣʠʢʘ 3.7 ʂʨʝʪʘˁʝ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ (ʢʘʦ ʫʜʝʦ ʫʢʫʧʥʦʛ 

ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ, ʧʨʠʤʘʨʥʘ ʦʩʘ) ʠ ɽʇʇʉ (ʩʝʢʫʥʜʘʨʥʘ ʦʩʘ) ʫ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

 

ʀʟʚʦʨ: ʧʨʠʢʘʟ ʘʫʪʦʨʘ ʥʘ ʦʩʥʦʚʫ ʧʦʜʘʪʘʢʘ OECD ʙʘʟʝ. 

 

ʄʝʹʫ ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʩʝ ʠʟʜʚʘʿʘʿʫ ʝʢʦʥʦʤʠʿʝ ʇʀʀɻʉ (ʇʦʨʪʫʛʘʣʠʿʘ, 

ʀʪʘʣʠʿʘ, ʀʨʩʢʘ, ɻʨʯʢʘ, ʐʧʘʥʠʿʘ), ʢʦʿʝ ʩʫ ʫ ʦʜʥʦʩʫ ʥʘ ʦʩʪʘʣʝ ʧʦʩʤʘʪʨʘʥʝ ʨʘʟʚʠʿʝʥʝ 

ʝʚʨʦʧʩʢʝ ʝʢʦʥʦʤʠʿʝ, ʠʤʘʣʝ ʟʥʘʯʘʿʥʠʿʠ ʧʘʜ ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ (ʩʣʠʢʘ 3.8). ʋ ʧʨʦʩʝʢʫ, 

ʝʢʦʥʦʤʠʿʝ ʇʀʀɻʉ ʙʝʣʝʞʝ ʧʘʜ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʟʘ ʧʨʠʙʣʠʞʥʦ 

1 ʧʨʦʮʝʥʪʥʠ ʧʦʝʥ (ʧʧ), ʘ ʪʘʢʚʘ ʪʝʥʜʝʥʮʠʿʘ ʿʝ ʟʘʙʝʣʝʞʝʥʘ ʜʦ 2012. ʛʦʜʠʥʝ. ʅʘʢʦʥ 

ʪʦʛʘ ʩʫ ʝʢʦʥʦʤʠʿʝ ʇʀʀɻʉ ʙʝʣʝʞʠʣʝ ʙʣʘʛʠ ʨʘʩʪ ʧʨʠʭʦʜʘ. ʋʙʝʜˀʠʚʦ ʥʘʿʚʝ˂ʠ ʧʘʜ 

ʧʨʠʭʦʜʘ, ʠ ʫʿʝʜʥʦ ʥʘʿʤʘˁʠ ʫʜʝʦ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, 

ʟʘʙʝʣʝʞʠʣʘ ʿʝ ɻʨʯʢʘ 2012. ʠ 2013. ʛʦʜʠʥʝ ʢʦʿʘ ʿʝ ʫ ʪʦʤ ʧʝʨʠʦʜʫ ʙʠʣʘ ʫ ʧʨʦʮʝʩʫ 

ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʜʨʫʛʦʛ Ăbail-outñ ʧʨʦʛʨʘʤʘ. ʊʘʢʦʹʝ, ɻʨʯʢʘ ʿʝ ʝʢʦʥʦʤʠʿʘ ʢʦʿʘ ʿʝ 

ʧʦʩʤʘʪʨʘʿʫ˂ʠ ʝʢʦʥʦʤʠʿʝ ʇʀʀɻʉ ʟʘʙʝʣʝʞʠʣʘ ʥʘʿʚʝ˂ʠ ʧʘʜ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ 

ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʦʜ ʧʨʝʢʦ 6ʧʧ (ʩʘ 9,2% ʫ 1998. ʛʦʜʠʥʠ ʥʘ 3,1% ʫ 2021. ʛʦʜʠʥʠ). 

ʇʦʤʝʥʫʪʠ ʧʘʜ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʤʦʞʝ ʙʠʪʠ ʧʦʩʣʝʜʠʮʘ 

ʨʘʟʣʠʯʠʪʠʭ ʬʘʢʪʦʨʘ, ʦʜ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ, ʢʨʠʟʝ, ʘʣʠ ʠ ʧʨʠʩʫʩʪʚʘ ʢʦʨʫʧʮʠʿʝ 

ʠ ʩʠʚʝ ʝʢʦʥʦʤʠʿʝ, ʰʪʦ ʟʥʘʯʘʿʥʦ ʜʝʪʝʨʤʠʥʠʰʝ ʚʠʩʠʥʫ ʧʨʠʢʫʧˀʝʥʦʛ ʧʦʨʝʟʘ ʫ ʦʜʥʦʩʫ 

ʥʘ ʧʦʪʝʥʮʠʿʘʣʝ ʝʢʦʥʦʤʠʿʝ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʝʢʦʥʦʤʠʿʘ ʢʦʿʘ ʿʝ ʟʘʙʝʣʝʞʠʣʘ ʟʥʘʯʘʿʘʥ 

ʨʘʩʪ ʫʜʝʣʘ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʿʝʩʪʝ ʀʨʩʢʘ, ʢʦʿʘ ʿʝ ʠʩʢʦʨʠʩʪʠʣʘ ʧʦʨʝʩʢʫ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪ (ʩʥʠʞʘʚʘˁʝʤ ʟʘʢʦʥʩʢʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʠ ʜʘʚʘˁʝʤ ʨʘʟʣʠʯʠʪʠʭ 

ʧʦʨʝʩʢʠʭ ʧʦʚʣʘʩʪʠʮʘ) ʠ ʦʙʝʟʙʝʜʠʣʘ ʨʘʩʪ ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ ʦʜ ʧʨʝʢʦ 6% ʫ 

ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ (ʨʘʩʪ ʩʘ 10% ʫ 1998. ʛʦʜʠʥʠ ʥʘ 17% ʫ 2021. ʛʦʜʠʥʠ).  
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ʉʣʠʢʘ 3.8 ʂʨʝʪʘˁʝ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ (ʢʘʦ ʫʜʝʦ ʫʢʫʧʥʦʛ 

ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ) ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 

1998. ʜʦ 2021. ʛʦʜʠʥʝ 

 

 

ʀʟʚʦʨ: ʧʨʠʢʘʟ ʘʫʪʦʨʘ ʥʘ ʦʩʥʦʚʫ ʧʦʜʘʪʘʢʘ OECD ʙʘʟʝ. 

 

ʄʝʹʫ ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʥʘʿʜʨʘʤʘʪʠʯʥʠʿʠ ʧʘʜ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ 

ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʿʝ ʨʝʛʠʩʪʨʦʚʘʥ ʫ ʜʚʝ ʙʘʣʪʠʯʢʝ ʝʢʦʥʦʤʠʿʝ: ʫ ʃʝʪʦʥʠʿʠ, ʩʘ ʧʘʜʦʤ 

ʧʨʠʭʦʜʘ ʦʜ ʯʘʢ 4% (ʩʘ 6,91% ʫ 1998. ʛʦʜʠʥʠ ʥʘ 2,74% ʫ 2021. ʛʦʜʠʥʠ), ʠ ʫ ɽʩʪʦʥʠʿʠ 

ʩʘ ʧʘʜʦʤ ʧʨʠʭʦʜʘ ʦʜ 7,13% ʫ 1998. ʛʦʜʠʥʠ ʥʘ 4,56% ʫ 2021. ʛʦʜʠʥʠ (ʩʣʠʢʘ 3.9). 

ʇʨʝʪʭʦʜʥʦ ʫʧʫ˂ʫʿʝ ʥʘ ʟʘʢˀʫʯʘʢ ʜʘ ʩʝ ʩʥʠʞʘʚʘˁʝ ʟʘʢʦʥʩʢʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ɽʇʇʉ 

(ʩʣʠʢʝ 3.3 ʠ 3.6), ʢʘʢʦ ʙʠ ʩʝ ʧʦʩʪʠʛʣʘ ʚʝ˂ʘ ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ, ʥʝʛʘʪʠʚʥʦ 
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ʦʜʨʘʟʠʣʦ ʥʘ ʚʠʩʠʥʫ ʧʨʠʢʫʧˀʝʥʦʛ ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ ʰʪʦ ʿʝ ʧʨʝʪʠʣʦ ʜʘ ʫʛʨʦʟʠ 

ʙʫ˅ʝʪʩʢʫ ʩʪʘʙʠʣʥʦʩʪ. ʄʘʹʘʨʩʢʘ, ʧʦʨʝʜ ʙʘʣʪʠʯʢʠʭ ʟʝʤʘˀʘ, ʥʠʿʝ ʫʩʧʝʣʘ ʜʘ ʠʩʢʦʨʠʩʪʠ 

ʥʘʿʥʠʞʫ ʩʪʦʧʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʥʘʜʦʤʝʩʪʠ ʪʦ ʩʤʘˁʝˁʝ ʩʪʦʧʝ 

ʧʨʠʚʣʘʯʝˁʝʤ ʉɼʀ ʠ ʧʦʚʝ˂ʘˁʝʤ ʦʧʦʨʝʟʠʚʝ ʜʦʙʠʪʠ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʉʣʦʚʝʥʠʿʘ ʿʝ 

ʿʝʜʠʥʘ ʝʢʦʥʦʤʠʿʘ ʢʦʿʘ ʿʝ ʫʩʧʝʣʘ ʜʘ ʧʦʚʝ˂ʘ ʧʨʠʭʦʜ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ, ʩʘ 2,58% ʥʘ 5,17% ʫ 2021. ʛʦʜʠʥʠ. ʇʦʟʠʪʠʚʘʥ ʪʨʝʥʜ ʨʘʩʪʘ ʧʦʨʝʩʢʠʭ 

ʧʨʠʭʦʜʘ ʫ ʉʣʦʚʝʥʠʿʠ ʿʝ ʟʘʙʝʣʝʞʝʥ ʢʘʦ ʨʝʟʫʣʪʘʪ ʢʦʨʠʰ˂ʝˁʘ ʢʦʥʢʫʨʝʥʪʥʠʭ ʧʦʨʝʩʢʠʭ 

ʩʪʨʘʪʝʛʠʿʘ ʢʦʿʠ ʩʫ ʦʤʦʛʫ˂ʠʣʝ ʦʚʦʿ ʝʢʦʥʦʤʠʿʠ ʧʨʠʣʠʚ ʉɼʀ, ʯʠʤʝ ʩʝ ʧʨʦʰʠʨʠʣʘ 

ʧʦʨʝʩʢʘ ʦʩʥʦʚʠʮʘ ʫʟ ʦʙʝʟʙʝʹʝˁʝ ʩʪʘʙʠʣʥʠʭ ʙʫ˅ʝʪʩʢʠʭ ʙʠʣʘʥʩʘ (ʩʣʠʢʘ 3.9). 

 

ʉʣʠʢʘ 3.9 ʂʨʝʪʘˁʝ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ (ʢʘʦ ʫʜʝʦ ʫʢʫʧʥʦʛ 

ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ) ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ ʧʝʨʠʦʜʫ 

ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 
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ʀʘʢʦ ʩʫ ʥʘʢʦʥ ʩʚʝʪʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʧʦʨʘʩʣʠ ʟʘʭʪʝʚʠ ʟʘ ʩʥʘʞʥʠʿʠʤ 

ʦʧʦʨʝʟʠʚʘˁʝʤ ʜʦʙʠʪʠ ʢʦʨʧʦʨʘʮʠʿʘ, ʢʘʢʦ ʫ ʘʢʘʜʝʤʩʢʠʤ ʢʨʫʛʦʚʠʤʘ, ʪʘʢʦ ʠ ʿʘʚʥʦʩʪʠ, 

ʫ ʧʨʘʢʩʠ ʚʝ˂ʠʥʘ ʝʢʦʥʦʤʠʿʘ ʪʘʢʚʘ ʬʠʩʢʘʣʥʘ ʢʦʥʩʦʣʠʜʦʚʘˁʘ ʥʠʿʝ ʨʝʘʣʠʟʦʚʘʣʘ ʢʨʦʟ 

ʧʦʚʝ˂ʘˁʝ ʩʪʦʧʘ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ, ʚʝ˂ ʩʫ ʤʥʦʛʝ ʜʨʞʘʚʝ ʯʘʢ ʥʘʩʪʘʚʠʣʝ ʪʨʝʥʜ 

ʩʥʠʞʘʚʘˁʘ ʦʚʠʭ ʩʪʦʧʘ ʫ ʮʠˀʫ ʦʯʫʚʘˁʘ ʠʥʚʝʩʪʠʮʠʦʥʝ ʘʢʪʠʚʥʦʩʪʠ ʫ ʫʩʣʦʚʠʤʘ 

ʠʥʪʝʥʟʠʚʥʝ ʤʝʹʫʥʘʨʦʜʥʝ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ. 

 

1.2 ʉʧʝʮʠʬʠʯʥʦʩʪʠ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ 

 

ɽʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʩʫ ʟʘʙʝʣʝʞʠʣʝ ʧʝʨʠʦʜ ʧʘʜʘ ʥʘʿʚʠʰʠʭ ʟʘʢʦʥʩʢʠʭ ʩʪʦʧʘ 

ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠʟʤʝʹʫ 1998. ʛʦʜʠʥʝ ʠ ʩʚʝʪʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ 2008-

2010. ʛʦʜʠʥʝ. ʊʦʢʦʤ ʦʚʦʛ ʧʝʨʠʦʜʘ ʜʫʛʦʛ 10 ʛʦʜʠʥʘ, ʤʘʢʩʠʤʘʣʥʘ ʛʨʘʥʠʯʥʘ ʟʘʢʦʥʩʢʘ 

ʩʪʦʧʘ ʫ ʟʝʤˀʘʤʘ ɽʋ ʧʘʣʘ ʿʝ ʩʘ ʩʢʦʨʦ 45,3% ʥʘ ʛʦʪʦʚʦ 38% (ʩʣʠʢʘ 3.10). ʆʚʦ 

ʩʤʘˁʝˁʝ ʩʝ ʜʦʛʦʜʠʣʦ ʪʦʢʦʤ 1990-ʠʭ ʠ 2000-ʠʭ ʫ ʢʦʥʪʝʢʩʪʫ ʫʤʝʨʝʥʦʛ ʝʢʦʥʦʤʩʢʦʛ 

ʨʘʩʪʘ ʠ ʧʦʜ ʧʦʜʩʪʠʮʘʿʝʤ ɽʚʨʦʧʩʢʝ ʢʦʤʠʩʠʿʝ ʢʦʿʘ ʿʝ ʟʘʛʦʚʘʨʘʣʘ ʠʜʝʿʫ ʝʢʦʥʦʤʩʢʝ 

ʢʦʥʢʫʨʝʥʮʠʿʝ ʠʟʤʝʹʫ ʟʝʤʘˀʘ ɽʋ (Flamant et al. 2021). ʇʨʦʰʠʨʝˁʝ ʠʟ 2004. ʛʦʜʠʥʝ, 

ʧʨʠʩʪʫʧʘˁʝʤ 10 ʧʨʝʪʝʞʥʦ ʙʠʚʰʠʭ ʢʦʤʫʥʠʩʪʠʯʢʠʭ ʝʢʦʥʦʤʠʿʘ (ʮʝʥʪʨʘʣʥʦ-ʠʩʪʦʯʥʠʭ 

ʝʢʦʥʦʤʠʿʘ) ʠ ʜʚʝ ʦʩʪʨʚʩʢʝ ʝʢʦʥʦʤʠʿʝ, ʩʘ ʩʠʩʪʝʤʠʤʘ ʨʝʣʘʪʠʚʥʦ ʥʠʩʢʝ ʩʪʦʧʝ ʧʦʨʝʟʘ 

ʥʘ ʜʦʭʦʜʘʢ, ʜʦʧʨʠʥʝʣʠ ʩʫ ʢʦʥʪʠʥʫʠʨʘʥʦʤ ʧʘʜʫ ʜʦ ʪʘʜʘ ʥʘʿʚʝ˂ʝ ʝʚʨʦʧʩʢʝ ʧʨʦʩʝʯʥʝ 

ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ. ʄʝʹʫʪʠʤ, ʫʦʯʝʥʦ ʩʤʘˁʝˁʝ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʥʠʿʝ 

ʩʘʤʦ ʨʝʟʫʣʪʘʪ ʫʣʘʩʢʘ ʥʦʚʠʭ, ʧʦʨʝʩʢʦ ʢʦʥʢʫʨʝʥʪʥʠʿʠʭ ʟʝʤʘˀʘ ʫ ɽʋ. ʊʨʝʥʜ ʧʘʜʘ 

ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʚʝ˂ ʿʝ ʙʠʦ ʚʠʜˀʠʚ ʫ ʟʝʤˀʘʤʘ ɽʋ-15 ʦʜ ʩʨʝʜʠʥʝ 1990-ʠʭ, ʧʦʩʝʙʥʦ ʫ 

ʝʢʦʥʦʤʠʿʘʤʘ ʇʀʀɻʉ.  
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ʉʣʠʢʘ 3.10 ʂʨʝʪʘˁʝ ʤʘʢʩʠʤʘʣʥʝ ʛʨʘʥʠʯʥʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʫ 

ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

 

ʀʟʚʦʨ: ʧʨʠʢʘʟ ʘʫʪʦʨʘ ʥʘ ʦʩʥʦʚʫ ʧʦʜʘʪʘʢʘ OECD ʙʘʟʝ ʠ Trading economics. 

 

ɼʝʪʘˀʥʠʿʝ ʠʩʧʠʪʠʚʘˁʝ ʨʘʟʚʠʿʝʥʠʭ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʧʦʢʘʟʫʿʝ ʜʘ ʩʫ 

ʤʘʢʩʠʤʘʣʥʝ ʛʨʘʥʠʯʥʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʙʠʣʝ ʠʟʥʘʜ ʧʨʦʩʝʢʘ ʧʦʩʤʘʪʨʘʥʠʭ ʝʢʦʥʦʤʠʿʘ, 

ʧʨʘʪʝ˂ʠ ʪʨʝʥʜ ʧʘʜʘ. ʉʪʦʧʝ ʩʫ ʧʘʣʝ ʠʟʤʝʹʫ 1998. ʛʦʜʠʥʝ ʠ ʢʨʘʿʘ 2000-ʠʭ ʧʨʝ ʥʝʛʦ 

ʰʪʦ ʩʫ ʧʦʥʦʚʦ ʧʦʨʘʩʣʝ ʠ ʩʪʘʙʠʣʠʟʦʚʘʣʝ ʩʝ 2010-ʠʭ. ʊʨʝʥʜ ʨʘʩʪʘ ʫʩʧʝʜʠʦ ʿʝ ʢʘʦ 

ʧʦʩʣʝʜʠʮʘ ʩʥʘʞʥʠʭ ʧʨʠʪʠʩʘʢʘ ʟʘ ʧʦʚʝ˂ʘˁʝ ʧʨʦʛʨʝʩʠʚʥʦʩʪʠ. Piketty, Saez ʠ 

Stantcheva (2014) ʩʫ ʫ ʩʚʦʤ ʠʩʪʨʘʞʠʚʘˁʫ ʟʘʛʦʚʘʨʘʣʠ ʧʦʚʝ˂ʘˁʝ ʧʨʦʛʨʝʩʠʚʥʦʩʪʠ ʥʘ 

ʚʠʩʦʢʝ ʜʦʭʦʪʢʝ, ʠʩʪʠʯʫ˂ʠ ʜʘ ʙʦʛʘʪʠʿʠ ʩʣʦʿʝʚʠ ʠʤʘʿʫ ʥʠʞʫ ʛʨʘʥʠʯʥʫ ʩʢʣʦʥʦʩʪ ʢʘ 

ʧʦʪʨʦʰˁʠ ʠ ʚʝ˂ʫ ʤʦʛʫ˂ʥʦʩʪ ʧʦʨʝʩʢʦʛ ʠʟʙʝʛʘʚʘˁʘ ʢʨʦʟ ʦʧʪʠʤʠʟʘʮʠʿʫ, ʰʪʦ 

ʦʧʨʘʚʜʘʚʘ ʚʠʰʫ ʩʪʦʧʫ ʙʝʟ ʟʥʘʯʘʿʥʠʭ ʥʝʛʘʪʠʚʥʠʭ ʝʬʝʢʘʪʘ ʥʘ ʨʘʩʪ. ʊʘʢʦʹʝ, ʩʤʘʪʨʘʿʫ 

ʜʘ ʧʨʦʛʨʝʩʠʚʥʠ ʧʦʨʝʟʠ ʜʦʧʨʠʥʦʩʝ ʩʤʘˁʝˁʫ ʥʝʿʝʜʥʘʢʦʩʪʠ ʠ ʿʘʯʘˁʫ ʩʦʮʠʿʘʣʥʝ 

ʢʦʭʝʟʠʿʝ, ʫʟ ʦʛʨʘʥʠʯʝˁʝ ʜʠʩʪʦʨʟʠʿʝ ʫʢʦʣʠʢʦ ʩʝ ʧʘʞˀʠʚʦ ʜʠʟʘʿʥʠʨʘʿʫ. ʇʦʜʘʮʠ ɽʋ-

27 ʟʘ ʧʦʩʣʝʜˁʫ ʜʝʮʝʥʠʿʫ ʿʘʩʥʦ ʧʦʢʘʟʫʿʫ ʜʘ ʿʝ ʧʨʦʩʝʢ ʟʥʘʪʥʦ ʥʠʞʠ ʦʜ ʤʝʜʠʿʘʥʝ. ʆʚʘ 

ʨʘʟʣʠʢʘ ʩʝ ʦʙʿʘʰˁʘʚʘ ʧʦʩʪʦʿʘˁʝʤ ʚʝʦʤʘ ʥʠʩʢʠʭ ʛʨʘʥʠʯʥʠʭ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʫ ʥʠʟʫ 

ʟʝʤʘˀʘ ɽʋ, ʠʟʤʝʹʫ ʦʩʪʘʣʠʭ ʫ ʉʣʦʚʘʯʢʦʿ (25%), ʏʝʰʢʦʿ (23%), ɽʩʪʦʥʠʿʠ (20%), 

ʃʠʪʚʘʥʠʿʠ (20%) ʠ ʄʘʹʘʨʩʢʦʿ (15%), ʰʪʦ ʩʥʠʞʘʚʘ ʧʨʦʩʝʢ. ʇʦʨʘʩʪ ʩʪʦʧʘ, ʚʠʜˀʠʚ 

ʠʟʤʝʹʫ 2009. ʠ 2021. ʛʦʜʠʥʝ, ʟʘʭʚʘʪʠʦ ʿʝ 12 ʦʜ 22 ʧʦʩʤʘʪʨʘʥʝ ʝʢʦʥʦʤʠʿʝ, ʜʦʢ ʿʝ 10 

ʟʝʤʘˀʘ ʟʘʙʝʣʝʞʠʣʦ ʧʘʜ ʟʘʢʦʥʩʢʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʠʣʠ ʥʠʿʝ ʜʦʰʣʦ ʜʦ ʧʨʦʤʝʥʝ. ʉʚʝ ʫ 

ʩʚʝʤʫ, ʠʟʤʝʹʫ 1998. ʠ 2021. ʛʦʜʠʥʝ, ʩʘʤʦ 4 ʦʜ 22 ʧʦʩʤʘʪʨʘʥʝ ʝʢʦʥʦʤʠʿʝ ʩʫ 

ʟʘʙʝʣʝʞʠʣʝ ʧʦʚʝ˂ʘˁʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ (ɸʫʩʪʨʠʿʘ, ʀʨʩʢʘ, 

ʇʦʨʪʫʛʘʣʠʿʘ ʠ ʃʝʪʦʥʠʿʘ).  
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ʅʘʢʦʥ ʧʘʜʘ ʩʪʦʧʝ ʫ ʧʝʨʠʦʜʫ ʦʜ ʩʢʦʨʦ ʜʚʝ ʜʝʮʝʥʠʿʝ, ʟʘʢʦʥʩʢʝ ʩʪʦʧʝ ʩʫ ʩʝ 

ʩʪʘʙʠʣʠʟʦʚʘʣʝ ʥʘʢʦʥ ʢʨʠʟʝ ʠʟ 2008. ʛʦʜʠʥʝ. ʈʘʟʣʦʛ ʪʦʤʝ ʿʝ ʯʠˁʝʥʠʮʘ ʜʘ ʙʠ ʥʘʩʪʘʚʘʢ 

ʪʘʢʚʝ Ăʪʨʢʝ ʢʘ ʜʥʫñ ʙʠʦ ʧʨʝʩʢʫʧ ʟʘ ʧʦʨʝʩʢʝ ʨʝʩʫʨʩʝ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ. ɼʘ 

ʙʠ ʦʯʫʚʘʣʝ ʩʚʦʿʫ ʧʦʨʝʩʢʫ ʦʩʥʦʚʠʮʫ, ʟʝʤˀʝ ɽʋ ʩʫ ʩʝ ʪʘʢʦ ʦʢʨʝʥʫʣʝ ʜʨʫʛʠʤ ʥʘʯʠʥʠʤʘ 

ʧʨʠʚʣʘʯʝˁʘ ʧʦʨʝʩʢʠʭ ʦʙʚʝʟʥʠʢʘ ʠ ʩʪʠʤʫʣʘʮʠʿʝ ʧʨʠʚʨʝʜʥʝ ʘʢʪʠʚʥʦʩʪʠ. ʈʝʯ ʿʝ, 

ʧʨʝʚʘʩʭʦʜʥʦ, ʦ ʧʨʝʫʩʤʝʨʘʚʘˁʫ ʢʘ ʧʦʨʝʩʢʠʤ ʧʦʣʠʪʠʢʘʤʘ ʢʦʿʝ ʧʦʜʨʘʟʫʤʝʚʘʿʫ 

ʦʩʪʚʘʨʠʚʘˁʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʢʨʦʟ ʦʙʘʨʘˁʝ ʟʘʢʦʥʩʢʠʭ ʠ ʝʬʝʢʪʠʚʥʠʭ ʧʦʨʝʩʢʠʭ 

ʩʪʦʧʘ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ. 

 

ʋʢʦʣʠʢʦ ʩʝ ʘʥʘʣʠʟʠʨʘʿʫ ʩʘʤʦ ʨʘʟʚʠʿʝʥʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ (ʩʣʠʢʘ 3.11), 

ʥʘʿʚʝ˂ʝ ʩʤʘˁʝˁʝ ʟʘʢʦʥʩʢʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ ʿʝ ʟʘʙʝʣʝʞʝʥʦ ʿʝ ʫ 

ʜʚʝ ʟʝʤˀʝ ɹʝʥʝʣʫʢʩʘ ï ɹʝʣʛʠʿʠ (ʩʘ 66,6% ʫ 1998. ʛʦʜʠʥʠ ʥʘ 50% ʫ 2021. ʛʦʜʠʥʠ) ʠ 

ʍʦʣʘʥʜʠʿʠ (ʩʘ 60% ʫ 1998. ʛʦʜʠʥʠ ʥʘ 49,5% ʫ 2021. ʛʦʜʠʥʠ). ʊʨʝ˂ʘ ʨʘʟʚʠʿʝʥʘ 

ʝʢʦʥʦʤʠʿʘ ʢʦʿʘ ʿʝ ʥʘʿʚʠʰʝ ʩʥʠʟʠʣʘ ʩʚʦʿʫ ʩʪʦʧʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʧʨʝʜʫʟʝ˂ʘ ʿʝ 

ʅʝʤʘʯʢʘ (ʟʘ 10,9ʧʧ), ʧʨʠ ʯʝʤʫ ʿʝ ʚʠʩʠʥʘ ʩʪʦʧʝ ʫ 2021. ʛʦʜʠʥʠ ʠʟʥʦʩʠʣʘ 45%. ʀʘʢʦ 

ʿʝ ɼʘʥʩʢʘ ʟʥʘʯʘʿʥʦ ʩʥʠʟʠʣʘ ʩʪʦʧʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ ʟʘ 

8,6ʧʧ, ˁʝʥʘ ʩʪʦʧʘ ʿʝ ʠ ʜʘˀʝ ʿʝʜʥʘ ʦʜ ʥʘʿʚʠʰʠʭ ʤʝʹʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ 

(55,9%). ɺʠʰʫ ʩʪʦʧʫ ʦʜ ɼʘʥʩʢʝ ʠʤʘ ʩʘʤʦ ʌʠʥʩʢʘ (56,95%). ʋ ʦʢʚʠʨʫ ʧʦʜʛʨʫʧʝ 

ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ ï ʇʀʀɻʉ ʝʢʦʥʦʤʠʿʘ, ʠʟʜʚʘʿʘʿʫ ʩʝ ʜʚʝ ʢʦʿʝ ʩʫ ʫ ʧʦʩʤʘʪʨʘʥʦʤ 

ʧʝʨʠʦʜʫ ʧʦʚʝ˂ʘʣʝ ʩʚʦʿʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ. ʅʘʿʚʝ˂ʝ ʧʦʚʝ˂ʘˁʝ 

ʟʘʙʝʣʝʞʝʥʦ ʿʝ ʫ ʇʦʨʪʫʛʘʣʠʿʠ ʩʘ 40% (1998. ʛʦʜʠʥʝ) ʥʘ 48% (2021. ʛʦʜʠʥʝ). ʋ ʀʨʩʢʦʿ 

ʿʝ ʫ ʧʦʯʝʪʥʦʤ ʧʝʨʠʦʜʫ ʧʦʩʤʘʪʨʘˁʘ ʧʦʨʝʩʢʘ ʩʪʦʧʘ ʠʤʘʣʘ ʪʝʥʜʝʥʮʠʿʫ ʧʘʜʘ ʩʘ 46% ʫ 

1998. ʛʦʜʠʥʝ ʥʘ 41% ʫ 2008. ʛʦʜʠʥʠ, ʜʘ ʙʠ ʥʘʢʦʥ ʩʚʝʪʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʫ 

ʩʢʣʦʧʫ ʤʝʨʘ ʦʧʦʨʘʚʢʘ ʠ ʧʨʝʧʦʨʫʢʘ Ăʊʨʦʿʢʝñ ʙʝʣʝʞʠʣʘ ʪʝʥʜʝʥʮʠʿʫ ʨʘʩʪʘ. ɺʝ˂ 2009. 

ʛʦʜʠʥʝ ʩʪʦʧʘ ʿʝ ʧʦʚʝ˂ʘʥʘ ʟʘ 5ʧʧ ʥʘ 46%, ʜʦʢ ʿʝ ʢʦʥʘʯʥʦ ʧʦʚʝ˂ʘˁʝ ʥʘ 48% 

ʨʝʘʣʠʟʦʚʘʥʦ ʫ 2011. ʛʦʜʠʥʠ, ʘ ʟʘʜʨʞʘʣʦ ʩʝ ʜʦ 2021. ʛʦʜʠʥʝ (ʩʣʠʢʘ 3.11). 
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ʉʣʠʢʘ 3.11 ʂʨʝʪʘˁʝ ʤʘʢʩʠʤʘʣʥʝ ʛʨʘʥʠʯʥʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. 

ʛʦʜʠʥʝ 

ʀʟʚʦʨ: ʧʨʠʢʘʟ ʘʫʪʦʨʘ ʥʘ ʦʩʥʦʚʫ ʧʦʜʘʪʘʢʘ OECD ʙʘʟʝ ʠ Trading economics. 

 

ʂʘʜʘ ʩʝ ʘʥʘʣʠʟʠʨʘ ʛʨʫʧʘ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ (ʩʣʠʢʘ 3.12), ʤʦʛʫ ʩʝ ʫʦʯʠʪʠ 

ʟʥʘʯʘʿʥʝ ʨʘʟʣʠʢʝ ʫ ʚʠʩʠʥʠ ʠ ʢʨʝʪʘˁʫ ʤʘʢʩʠʤʘʣʥʝ ʛʨʘʥʠʯʥʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ. ʇʦʯʝʪʥʠ ʥʠʚʦʠ ʤʘʢʩʠʤʘʣʥʝ ʛʨʘʥʠʯʥʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʫ 

ʧʨʦʩʝʢʫ ʩʫ ʟʥʘʯʘʿʥʦ ʥʠʞʠ ʦʜ ʨʘʟʚʠʿʝʥʠʭ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ. ɽʢʦʥʦʤʠʿʘ 

ʢʦʿʘ ʟʥʘʯʘʿʥʦ ʦʜʩʪʫʧʘ ʦʜ ʛʨʫʧʝ ʠ ʙʣʠʞʘ ʿʝ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ ʿʝʩʪʝ ʉʣʦʚʝʥʠʿʘ (OECD, 2018), ʢʦʿʘ ʿʝ 1998. ʛʦʜʠʥʝ ʙʝʣʝʞʠʣʘ 50% 

ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ. ʉʪʦʧʘ ʿʝ ʟʘʙʝʣʝʞʠʣʘ ʢʨʘʪʘʢ ʧʝʨʠʦʜ ʧʘʜʘ ʠʟʤʝʹʫ 

2007. ʠ 2012. ʛʦʜʠʥʝ ʢʘʜʘ ʿʝ ʝʚʠʜʝʥʪʠʨʘʥʘ ʩʪʦʧʘ ʦʜ 41%, ʜʘ ʙʠ ʩʝ ʧʦʥʦʚʦ ʚʨʘʪʠʣʘ ʥʘ 
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50% (2013. ʛʦʜʠʥʝ) ʢʦʣʠʢʦ ʿʝ ʠʟʥʦʩʠʣʘ ʠ 2021. ʛʦʜʠʥʝ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʥʘʿʚʝ˂ʝ 

ʩʤʘˁʝˁʝ ʩʪʦʧʝ ʟʘʙʝʣʝʞʝʥʦ ʿʝ ʫ ʄʘʹʘʨʩʢʦʿ, ʢʦʿʘ ʿʝ ʩʤʘˁʠʣʘ ʩʪʦʧʫ ʩʘ 44% (1998. 

ʛʦʜʠʥʝ) ʥʘ 15% (2021. ʛʦʜʠʥʝ), ʯʠʤʝ ʩʝ ʧʦʟʠʮʠʦʥʠʨʘʣʘ ʢʘʦ ʝʢʦʥʦʤʠʿʘ ʩʘ ʥʘʿʥʠʞʦʤ 

ʤʘʢʩʠʤʘʣʥʦʤ ʛʨʘʥʠʯʥʦʤ ʩʪʦʧʦʤ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʤʝʹʫ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ. ɿʥʘʯʘʿʘʥ ʧʘʜ ʩʪʦʧʝ ʟʘʙʝʣʝʞʠʣʝ ʩʫ ʠ ʜʚʝ ʮʝʥʪʨʘʣʥʦ-ʠʩʪʦʯʥʝ ʝʚʨʦʧʩʢʝ 

ʝʢʦʥʦʤʠʿʝ, ʏʝʰʢʘ ʠ ʉʣʦʚʘʯʢʘ, ʢʦʿʝ ʩʫ ʩʥʠʟʠʣʝ ʩʪʦʧʝ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ ʟʘ 17ʧʧ 

(ʏʝʰʢʘ ʩʘ 40% ʥʘ 23%, ʘ ʉʣʦʚʘʯʢʘ ʩʘ 42% ʥʘ 25%). ʊʝʥʜʝʥʮʠʿʘ ʩʤʘˁʝˁʘ ʩʪʦʧʝ ʥʠʿʝ 

ʙʠʣʘ ʜʦʤʠʥʘʥʪʥʘ ʪʦʢʦʤ ʯʠʪʘʚʦʛ ʧʝʨʠʦʜʘ ʧʦʩʤʘʪʨʘˁʘ. ʋ ʉʣʦʚʘʯʢʦʿ ʟʥʘʯʘʿʥʦ 

ʩʤʘˁʝˁʝ ʩʪʦʧʝ ʟʘʙʝʣʝʞʝʥʦ ʿʝ 2004. ʛʦʜʠʥʝ ʥʘʢʦʥ ʧʨʠʩʪʫʧʘˁʘ ɽʋ ʥʘ 19%, ʜʦʢ ʿʝ ʫ 

ʏʝʰʢʦʿ ʪʘʢʚʦ ʩʤʘˁʝˁʝ ʟʘʙʝʣʝʞʝʥʦ ʧʦ ʠʟʙʠʿʘˁʫ ʩʚʝʪʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʥʘ 15%. 

ʅʘʢʦʥ ʪʦʛʘ, ʦʜ 2012. ʛʦʜʠʥʝ ʧʦʯʠˁʝ ʨʘʩʪ ʩʪʦʧʝ ʫ ʦʙʝ ʝʢʦʥʦʤʠʿʝ, ʩ ʪʠʤ ʜʘ ʩʝ ʚʠʩʠʥʘ 

ʩʪʦʧʝ ʟʘʜʨʞʘʚʘ ʥʘ ʥʠʚʦʫ ʢʦʿʠ ʿʝ ʠʩʧʦʜ ʧʨʦʩʝʢʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ 

ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ (27%). ɱʝʜʠʥʘ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʢʦʿʘ ʿʝ ʧʦʚʝ˂ʘʣʘ 

ʤʘʢʩʠʤʘʣʥʫ ʛʨʘʥʠʯʫ ʩʪʦʧʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʿʝʩʪʝ ʃʝʪʦʥʠʿʘ ʯʠʿʘ ʿʝ ʩʪʦʧʘ 

ʦʜ 25% (1998. ʛʦʜʠʥʝ, ʫ ʪʦʤ ʪʨʝʥʫʪʢʫ ʥʘʿʥʠʞʘ ʤʝʹʫ ʧʦʩʤʘʪʨʘʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ) 

ʧʦʨʘʩʣʘ ʥʘ 31% (2021. ʛʦʜʠʥʝ).  

 

ʉʣʠʢʘ 3.12 ʂʨʝʪʘˁʝ ʤʘʢʩʠʤʘʣʥʝ ʛʨʘʥʠʯʥʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʫ 

ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. 

ʛʦʜʠʥʝ 
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ʀʟʚʦʨ: ʧʨʠʢʘʟ ʘʫʪʦʨʘ ʥʘ ʦʩʥʦʚʫ ʧʦʜʘʪʘʢʘ OECD ʙʘʟʝ ʠ Trading economics. 

 

ʇʨʦʩʝʯʘʥ ʫʜʝʦ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʫ ʫʢʫʧʥʦʤ ʧʦʨʝʩʢʦʤ ʧʨʠʭʦʜʫ ʥʠʿʝ ʠʤʘʦ 

ʜʨʘʤʘʪʠʯʥʝ ʦʩʮʠʣʘʮʠʿʝ ʫ ʢʨʝʪʘˁʫ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʪʨʝʥʜ ʩʥʠʞʘʚʘˁʘ ʤʘʢʩʠʤʘʣʥʝ 

ʛʨʘʥʠʯʥʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ 

(ʧʨʠʤʘʨʥʘ ʦʩʘ ʩʣʠʢʝ 3.13). ʍʨʦʥʦʣʦʰʢʠ ʧʦʩʤʘʪʨʘʥʦ, ʫʜʝʦ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ (ʩʝʢʫʥʜʘʨʥʘ ʦʩʘ ʩʣʠʢʝ 3.13) ʦʧʘʦ ʿʝ ʫ ʧʨʦʩʝʢʫ ʥʘʢʦʥ ʩʚʝʪʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ 

ʢʨʠʟʝ, ʜʦʩʪʠʞʫ˂ʠ ʥʘʿʥʠʞʠ ʥʠʚʦ 2011. ʛʦʜʠʥʝ ʦʜ 19,7%. ʆʜ ʪʘʜʘ ʿʝ ʫ ʧʨʦʩʝʢʫ ʫʜʝʦ 

ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʬʣʫʢʪʫʠʨʘʦ, ʫʟ ʜʫʛʦʨʦʯʥʫ ʪʝʥʜʝʥʮʠʿʫ ʨʘʩʪʘ. ʋʜʝʦ ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʫ 2021. ʛʦʜʠʥʠ ʥʘʜʤʘʰʠʦ ʿʝ ʧʨʝʜʢʨʠʟʥʠ ʥʠʚʦ ʫʜʝʣʘ ʠ ʠʟʥʦʩʠʦ ʿʝ 

21,3%. ʅʘʩʫʧʨʦʪ ʪʦʤʝ, ʩʠʪʫʘʮʠʿʘ ʧʦʩʪʘʿʝ ʜʨʫʛʘʯʠʿʘ ʫʢʦʣʠʢʦ ʩʝ ʫ ʘʥʘʣʠʟʫ ʫʢˀʫʯʝ 

ʩʘʤʦ ʨʘʟʚʠʿʝʥʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ. ʇʦʤʝʥʫʪʝ ʟʝʤˀʝ ʥʠ ʥʘʢʦʥ ʠʟʙʠʿʘˁʘ 

ʢʨʠʟʝ 2008. ʛʦʜʠʥʝ ʥʠʩʫ ʟʘʙʝʣʝʞʠʣʝ ʟʥʘʯʘʿʘʥ ʧʘʜ ʫʜʝʣʘ ʧʨʠʭʦʜʘ, ʘ ʚʝ˂ 2012. ʛʦʜʠʥʝ 

ʫʜʝʦ ʧʨʠʭʦʜʘ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʿʝ ʥʘʜʤʘʰʠʦ ʧʨʝʜʢʨʠʟʥʠ ʥʠʚʦ, ʩʘ ʪʝʥʜʝʥʮʠʿʦʤ 

ʨʘʩʪʘ ʫʜʝʣʘ ʩʚʝ ʜʦ 2021. ʛʦʜʠʥʝ (26,6%). ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʧʦʩʤʘʪʨʘʿʫ˂ʠ ʝʢʦʥʦʤʠʿʝ 

ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʤʦʞʝ ʩʝ ʫʚʠʜʝʪʠ ʜʘ ʿʝ ʥʠʚʦ ʫʜʝʣʘ ʟʘ 10ʧʧ ʥʠʞʠ ʫ ʦʜʥʦʩʫ ʥʘ 

ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ. ɼʦʜʘʪʥʦ, ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʥʘʢʦʥ ʟʥʘʯʘʿʥʠʿʝʛ ʧʘʜʘ 

ʫʜʝʣʘ (16,7% ʫ 2008. ʛʦʜʠʥʝ ʥʘ 14,6% ʫ 2009. ʛʦʜʠʥʠ, 14,5% ʫ 2010. ʛʦʜʠʥʠ ʠ 13,9% 

2011. ʛʦʜʠʥʠ ï ʢʘʜʘ ʿʝ ʟʘʙʝʣʝʞʝʥ ʠ ʥʘʿʥʠʞʠ ʥʠʚʦ) ʫʩʣʝʜ ʩʚʝʪʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ 

ʥʠʩʫ ʧʦʚʨʘʪʠʣʝ ʥʠʚʦ ʫʜʝʣʘ ʥʠ 16 ʛʦʜʠʥʘ ʥʘʢʦʥ ʢʨʠʟʝ. 
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ʉʣʠʢʘ 3.13 ʂʨʝʪʘˁʝ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ (ʢʘʦ ʫʜʝʦ ʫʢʫʧʥʦʛ 

ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ, ʧʨʠʤʘʨʥʘ ʦʩʘ) ʠ ʤʘʢʩʠʤʘʣʥʝ ʛʨʘʥʠʯʥʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ (ʩʝʢʫʥʜʘʨʥʘ ʦʩʘ) ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 

2021. ʛʦʜʠʥʝ 

 

ʀʟʚʦʨ: ʧʨʠʢʘʟ ʘʫʪʦʨʘ ʥʘ ʦʩʥʦʚʫ ʧʦʜʘʪʘʢʘ OECD ʙʘʟʝ. 

 

ɻʦʪʦʚʦ ʩʚʝ ʨʘʟʚʠʿʝʥʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʩʫ ʫ ʧʨʝʪʭʦʜʥʝ ʜʚʝ ʜʝʮʝʥʠʿʝ 

ʙʝʣʝʞʠʣʝ ʨʘʩʪ ʫʜʝʣʘ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ (ʩʣʠʢʘ 3.14). ʅʘʿʚʝ˂ʠ 

ʨʘʩʪ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʟʘʙʝʣʝʞʠʣʝ ʩʫ ʃʫʢʩʝʤʙʫʨʛ ʠ ʍʦʣʘʥʜʠʿʘ, ʢʦʿʝ ʩʫ 

ʩʚʦʿʝ ʧʨʠʭʦʜʝ ʫʚʝ˂ʘʣʝ ʩʘ 19,3% ʠ 15,5% 1998. ʛʦʜʠʥʝ (ʨʝʩʧʝʢʪʠʚʥʦ) ʥʘ 26,2% ʠ 

21,7% 2021. ʛʦʜʠʥʝ. ʊʘʢʚʦ ʢʨʝʪʘˁʝ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʿʝ 

ʩʫʧʨʦʪʥʦ ʦʜ ʢʨʝʪʘˁʘ ʩʪʦʧʝ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʿʝ ʫ ʃʫʢʩʝʤʙʫʨʛʫ ʩʥʠʞʝʥʘ ʩʪʦʧʘ ʟʘ 1,45ʧʧ 

ʜʦʢ ʿʝ ʫ ʍʦʣʘʥʜʠʿʠ ʩʥʠʞʝʥʘ ʟʘ ʯʘʢ 10,5ʧʧ. ɼʘʢʣʝ, ʝʢʦʥʦʤʠʿʝ ʩʫ ʫʧʨʢʦʩ ʪʝʥʜʝʥʮʠʿʠ 

ʩʥʠʞʘʚʘˁʘ ʫʩʧʝʚʘʣʝ ʥʝ ʩʘʤʦ ʟʘʜʨʞʝ ʥʠʚʦ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ, ʚʝ˂ ʠ ʜʘ ʠʭ ʫʚʝ˂ʘʿʫ. 

ʏʘʢ ʠ ʇʀʀɻʉ ʝʢʦʥʦʤʠʿʝ ʥʠʩʫ ʟʘʙʝʣʝʞʠʣʝ ʚʝʣʠʢʝ ʦʩʮʠʣʘʮʠʿʝ ʫʜʝʣʘ ʥʠ ʧʦ ʠʟʙʠʿʘˁʫ 

ʩʚʝʪʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ, ʘ ʫ ʦʜʥʦʩʫ ʥʘ ʧʦʩʤʘʪʨʘʥʠ ʧʝʨʠʦʜ ʟʘʙʝʣʝʞʝʥ ʿʝ ʨʘʩʪ 

ʫʜʝʣʘ ʫ ʩʚʠʤ ʇʀʀɻʉ ʝʢʦʥʦʤʠʿʘʤʘ. ɱʝʜʠʥʝ ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ ʢʦʿʝ ʩʫ ʠʤʘʣʝ 

ʟʥʘʯʘʿʘʥ ʧʘʜ ʫʜʝʣʘ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʩʫ ɹʝʣʛʠʿʘ ʠ 

ʐʚʝʜʩʢʘ. ʋ ɹʝʣʛʠʿʠ ʩʝ ʟʥʘʯʘʿʥʦ ʩʤʘˁʝˁʝ ʩʪʦʧʝ ʦʜ 10ʧʧ ʦʜʨʘʟʠʣʦ ʥʘ ʩʤʘˁʝˁʝ 

ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʪʦʢʦʤ ʧʦʩʤʘʪʨʘʥʦʛ ʧʝʨʠʦʜʘ, ʩʘ 31,4% (1998. 

ʛʦʜʠʥʝ) ʥʘ 26,7% (2021. ʛʦʜʠʥʝ). ʋ ʐʚʝʜʩʢʦʿ ʩʝ ʩʤʘˁʝˁʝ ʩʪʦʧʝ, ʢʦʿʝ ʿʝ ʙʠʣʦ ʛʦʪʦʚʦ 

ʜʫʧʣʦ ʤʘˁʝ ʥʝʛʦ ʫ ɹʝʣʛʠʿʠ (4ʧʧ), ʪʘʢʦʹʝ ʦʜʨʘʟʠʣʦ ʥʘ ʧʘʜ ʧʨʠʭʦʜʘ ʩʘ 33,5% ʫ 1998. 

ʛʦʜʠʥʠ ʥʘ 29% 2021. ʫ ʛʦʜʠʥʠ.  

 



 

107 

 

ʉʣʠʢʘ 3.14 ʂʨʝʪʘˁʝ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ (ʢʘʦ ʫʜʝʦ ʫʢʫʧʥʦʛ 

ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ) ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 

1998. ʜʦ 2021. ʛʦʜʠʥʝ 

 

ʀʟʚʦʨ: ʧʨʠʢʘʟ ʘʫʪʦʨʘ ʥʘ ʦʩʥʦʚʫ ʧʦʜʘʪʘʢʘ OECD ʙʘʟʝ. 

 

ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʢʘʜʘ ʩʝ ʫ ʘʥʘʣʠʟʫ ʫʢˀʫʯʝ ʩʘʤʦ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ 

ʪʝʥʜʝʥʮʠʿʘ ʢʨʝʪʘˁʘ ʫʜʝʣʘ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʿʝ ʩʫʧʨʦʪʥʘ 

ʫ ʦʜʥʦʩʫ ʥʘ ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ (ʩʣʠʢʘ 3.15). ʋ ʛʦʪʦʚʦ ʩʚʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ 

ʠ ʫʩʧʦʥʫ ʟʘʙʝʣʝʞʝʥʦ ʿʝ ʩʤʘˁʝˁʝ ʫʜʝʣʘ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ. ʅʘʿʚʝ˂ʝ ʩʤʘˁʝˁʝ ʿʝ ʟʘʙʝʣʝʞʝʥʦ ʫ ʇʦˀʩʢʦʿ ʠ ʏʝʰʢʦʿ. ʋ ʏʝʰʢʦʿ ʿʝ 

ʜʨʘʤʘʪʠʯʥʦ ʩʤʘˁʝˁʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʦʜ 17ʧʧ ʜʦʧʨʠʥʝʣʦ ʩʤʘˁʝˁʫ 

ʫʜʝʣʘ ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ ʦʜ 13,4% (1998. ʛʦʜʠʥʝ) ʥʘ 9,1% 

(2021. ʛʦʜʠʥʝ). ʋʜʝʦ ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ 

ʟʥʘʯʘʿʥʦ ʿʝ ʦʧʘʦ ʠ ʥʘʢʦʥ ʠʟʙʠʿʘˁʘ ʩʚʝʪʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ, ʘ ʥʘ ʧʨʝʜʢʨʠʟʥʠ ʥʠʚʦ 
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ʩʝ ʚʨʘʪʠʦ ʪʝʢ 2017. ʛʦʜʠʥʝ. ʉʤʘˁʝˁʝ ʩʪʦʧʝ ʥʠʿʝ ʙʠʣʦ ʩʘʤʦʬʠʥʘʥʩʠʨʘʿʫ˂ʝ, ʫ ʩʤʠʩʣʫ 

ʨʘʩʪʘ ʦʩʥʦʚʠʮʝ, h ʪʦ ʿʝ ʨʝʟʫʣʪʠʨʘʣʦ ʜʫʛʦʪʨʘʿʥʠʤ ʧʘʜʦʤ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ. ɱʝʜʘʥ ʦʜ 

ʛʣʘʚʥʠʭ ʨʘʟʣʦʛʘ ʪʘʢʚʦʛ ʢʨʝʪʘˁʘ ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ, ʿʝʩʪʝ ʟʥʘʯʘʿʥʦ ʦʩʣʘˁʘˁʝ ʢʨʝʘʪʦʨʘ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʫ ʏʝʰʢʦʿ ʥʘ 

ʧʨʠʭʦʜʝ ʧʦ ʦʩʥʦʚʫ ʩʦʮʠʿʘʣʥʠʭ ʜʦʧʨʠʥʦʩʘ, ʢʘʦ ʠ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ ʢʦʿʠ ʿʝ ʟʥʘʯʘʿʥʦ ʚʝ˂ʠ ʫ ʦʜʥʦʩʫ ʥʘ ʧʨʦʩʝʢ OECD (OECD, 2023a). ʇʦˀʩʢʘ 

ʿʝ, ʟʘ ʨʘʟʣʠʢʫ ʦʜ ʏʝʰʢʝ, ʤʘˁʝ ʩʥʠʟʠʣʘ ʧʦʨʝʩʢʫ ʩʪʦʧʫ (8%), ʤʝʹʫʪʠʤ, ʧʘʜ ʫʜʝʣʘ 

ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ ʿʝ ʙʠʦ ʟʥʘʯʘʿʥʦ ʚʝ˂ʠ. ʋʜʝʦ ʧʨʠʭʦʜʘ ʧʦ 

ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʩʤʘˁʠʦ ʩʝ ʟʘ 6,7ʧʧ, ʩʘ 21,3% (1998. ʛʦʜʠʥʝ) ʥʘ 

14,6% (2021. ʛʦʜʠʥʝ). ʋ ʦʢʚʠʨʫ ʧʦʨʝʩʢʝ ʨʝʬʦʨʤʝ ʢʦʿʘ ʿʝ ʟʘ ʮʠˀ ʠʤʘʣʘ ʧʦʩʪʠʟʘˁʝ 

ʧʨʦʛʨʝʩʠʚʥʦʩʪʠ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ, ʩʪʦʧʘ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʿʝ ʩʥʠʞʝʥʘ ʩʘ 

17% ʥʘ 12% ʰʪʦ ʩʝ ʦʜʨʘʟʠʣʦ ʥʘ ʫʜʝʦ ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ ʫ ʫʢʫʧʥʦʤ ʧʦʨʝʩʢʦʤ ʧʨʠʭʦʜʫ (ʆECD, 2023b). ɱʝʜʠʥʘ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ 

ʫʩʧʦʥʫ ʢʦʿʘ ʿʝ ʧʦʚʝ˂ʘʣʘ ʫʜʝʦ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʟʘ 2,5% ʿʝʩʪʝ 

ʃʝʪʦʥʠʿʘ, ʟʘʭʚʘˀʫʿʫ˂ʠ ʧʦʚʝ˂ʘʫˁ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʩʘ 25% ʥʘ 31% ʯʠʤʝ ʩʝ ʩʚʨʩʪʘʚʘ ʫ 

ʛʨʫʧʫ ʝʢʦʥʦʤʠʿʘ ʠʟʥʘʜ ʧʨʦʩʝʢʘ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ (ʘ ʥʝʰʪʦ ʤʘʣʦ ʠʩʧʦʜ 

ʧʨʦʩʝʢʘ ʧʦʩʤʘʪʨʘʥʠʭ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ). 

 

ʉʣʠʢʘ 3.15 ʂʨʝʪʘˁʝ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ (ʢʘʦ ʫʜʝʦ ʫʢʫʧʥʦʛ 

ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ) ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ ʧʝʨʠʦʜʫ 

ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ʀʟʚʦʨ: ʧʨʠʢʘʟ ʘʫʪʦʨʘ ʥʘ ʦʩʥʦʚʫ ʧʦʜʘʪʘʢʘ OECD ʙʘʟʝ. 

 

ʅʘʢʦʥ ʧʨʝʛʣʝʜʘ ʢʨʝʪʘˁʘ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ, ʢʘʦ ʠ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ, ʫ ʪʘʙʝʣʠ 3.2 ʧʨʠʢʘʟʘʥʝ ʩʫ ʜʝʬʠʥʠʮʠʿʝ ʦʧʦʨʝʟʠʚʦʛ ʧʨʠʭʦʜʘ 

ʛʨʘʹʘʥʘ, ʢʘʦ ʠ ʠʥʢʦʨʧʦʨʠʨʘʥʝ ʧʦʨʝʩʢʝ ʦʣʘʢʰʠʮʝ ʠ ʧʦʨʝʩʢʠ ʢʨʝʜʠʪʠ ʫ ʝʚʨʦʧʩʢʠʤ 

OECD ʝʢʦʥʦʤʠʿʘʤʘ. 
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ʊʘʙʝʣʘ 3.2. ɼʝʬʠʥʠʮʠʿʘ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ ʠ ʧʦʨʝʩʢʠʭ ʢʨʝʜʠʪʘ ʫ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ 

ɽʢʦʥʦʤʠʿʘ ʆʧʦʨʝʟʠʚʠ ʜʦʭʦʜʘʢ ʇʦʨʝʩʢʝ ʦʣʘʢʰʠʮʝ ʠ ʢʨʝʜʠʪʠ 

ɿɽʄɲɽ ʋ ʈɸɿɺʆɱʋ ʀ ʋʉʇʆʅʋ 

 

 

 

 

ɽʩʪʦʥʠʿʘ 

 

 

 

ʇʨʠʭʦʜʠ ʦʜ ʟʘʧʦʩʣʝˁʘ, ʥʘʢʥʘʜʝ ʟʘ 

ʙʦʣʦʚʘˁʝ, ʨʘʟʣʠʯʠʪʝ ʿʘʚʥʝ ʠ ʧʨʠʚʘʪʥʝ 

ʧʝʥʟʠʿʝ, ʤʘʪʝʨʠʥʩʪʚʦ, ʦʯʠʥʩʪʚʦ, ʥʘʢʥʘʜʝ 

ʟʘ ʩʣʫʯʘʿ ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ, ʘʫʪʦʨʩʢʝ 

ʥʘʢʥʘʜʝ, ʧʨʠʭʦʜʠ ʦʜ ʟʘʢʫʧʥʠʥʝ ʠ ʧʨʠʭʦʜʠ 

ʦʜ ʩʘʤʦʩʪʘʣʥʠʭ ʜʝʣʘʪʥʦʩʪʠ. 

 

ʋʥʠʚʝʨʟʘʣʥʘ ʦʩʥʦʚʥʘ ʧʦʨʝʩʢʘ 

ʦʣʘʢʰʠʮʘ ʦʜ 180ú ʤʝʩʝʯʥʦ. 

 

ʅʘʜʦʢʥʘʜʝ ʟʘ ʜʝʮʫ, ʧʝʥʟʠʿʝ ʠ ʥʘʢʥʘʜʝ 

ʟʘ ʧʨʠʭʦʜʝ ʦʜ ʩʘʤʦʩʪʘʣʥʝ ʜʝʣʘʪʥʦʩʪʠ 

ʦʜ ʧʦˀʦʧʨʠʚʨʝʜʝ. 

 

ʇʦʨʝʩʢʝ ʦʣʘʢʰʠʮʝ ʟʘ ʦʪʧʣʘʪʫ ʢʘʤʘʪʘ 

ʥʘ ʩʪʘʤʙʝʥʠ ʢʨʝʜʠʪ, ʢʨʝʜʠʪʝ ʟʘ 

ʩʪʫʜʠʨʘˁʝ, ʜʦʧʨʠʥʦʩʝ ʟʘ ʪʨʝ˂ʠ ʩʪʫʙ 

ʧʝʥʟʠʿʝ. 

 

 

 

 

 

 

 

 

ʃʝʪʦʥʠʿʘ 

 

 

 

 

ʇʨʠʭʦʜʠ ʦʜ ʟʘʧʦʩʣʝˁʘ, ʥʘʢʥʘʜʝ ʟʘ 

ʙʦʣʦʚʘˁʝ, ʧʨʠʭʦʜʠ ʦʜ ʩʘʤʦʩʪʘʣʥʝ 

ʜʝʣʘʪʥʦʩʪʠ, ʧʨʠʭʦʜʠ ʦʜ ʠʤʦʚʠʥʝ, ʧʨʠʭʦʜʠ 

ʦʜ ʢʘʧʠʪʘʣʘ, ʨʘʟʣʠʯʠʪʝ ʿʘʚʥʝ ʧʝʥʟʠʿʝ ʠ 

ʜʨʫʛʠ ʧʨʠʭʦʜʠ ʢʦʿʝ ʧʨʠʤʘʿʫ ʜʝʮʘ ʤʣʘʹʘ ʦʜ 

16 ʛʦʜʠʥʘ. ʆʜ 2016. ʛʦʜʠʥʝ, ʃʝʪʦʥʠʿʘ 

ʪʘʢʦʹʝ ʠʤʘ ʩʦʣʠʜʘʨʥʠ ʧʦʨʝʟ ʫʚʝʜʝʥ 2016. 

ʇʦʨʝʟ ʩʝ ʧʨʠʤʝˁʫʿʝ ʥʘ ʧʨʠʭʦʜʝ ʠʟʥʘʜ 

48600ú ʛʦʜʠʰˁʝ. ʋ ʩʪʚʘʨʠ, ʩʦʣʠʜʘʨʥʠ 

ʧʦʨʝʟ ʟʘʤʝˁʫʿʝ ʜʦʧʨʠʥʦʩʝ ʟʘ ʩʦʮʠʿʘʣʥʦ 

ʦʩʠʛʫʨʘˁʝ ʥʘ ʚʠʩʦʢʝ ʧʨʠʭʦʜʝ. 

 

ʇʦʨʝʩʢʝ ʦʣʘʢʰʠʮʝ ʩʫ ʜʠʬʝʨʝʥʮʠʨʘʥʝ 

ʫ ʦʜʥʦʩʫ ʥʘ ʚʠʩʠʥʫ ʧʨʠʭʦʜʘ. 

ʄʘʢʩʠʤʘʣʥʘ ʦʩʥʦʚʥʘ ʥʘʢʥʘʜʘ ʿʝ 118 ú, 

ʘ ʤʠʥʠʤʘʣʥʘ 60 ú. 

 

ʆʩʪʘʣʝ ʧʦʨʝʩʢʝ ʦʣʘʢʰʠʮʝ ʦʙʫʭʚʘʪʘʿʫ 

ʜʦʜʘʪʘʢ ʟʘ ʧʝʥʟʠʦʥʝʨʝ, ʜʦʜʘʪʘʢ ʟʘ 

ʠʟʜʨʞʘʚʘʥʦ ʣʠʮʝ (ʜʝʪʝ, ʩʫʧʨʫʞʥʠʢ 

ʠʣʠ ʨʦʜʠʪʝˀ), ʟʘ ʠʥʚʘʣʠʜʥʘ ʣʠʮʘ, ʟʘ 

ʧʦʣʠʪʠʯʢʠ ʨʝʧʨʝʩʠʚʥʦ ʣʠʮʝ, 

ʟʘʧʦʩʣʝʥʦʛ, ʢʘʦ ʠ ʟʘ ʜʦʧʨʠʥʦʩʝ ʟʘ 

ʩʘʤʦʩʪʘʣʥʝ ʜʝʣʘʪʥʦʩʪʠ ʠ ʩʦʣʠʜʘʨʥʝ 

ʧʦʨʝʟʝ. 

 

ʆʜʙʠʪʥʠ ʪʨʦʰʢʦʚʠ ʦʙʫʭʚʘʪʘʿʫ: 

ʪʨʦʰʢʦʚʝ ʦʙʨʘʟʦʚʘˁʘ, ʟʜʨʘʚʩʪʚʝʥʝ 

ʫʩʣʫʛʝ, ʜʦʧʨʠʥʦʩʝ ʫ ʧʨʠʚʘʪʥʝ 

ʧʝʥʟʠʿʩʢʠ ʬʦʥʜʦʚʝ, ʧʨʝʤʠʿʝ ʞʠʚʦʪʥʦʛ 

ʦʩʠʛʫʨʘˁʘ. 

 

 

 

 

 

 

ʃʠʪʚʘʥʠʿʘ 

 

ʇʦʨʝʩʢʘ ʦʩʥʦʚʠʮʘ ʩʝ ʜʦʙʠʿʘ ʦʜ ʙʨʫʪʦ 

ʧʨʠʭʦʜʘ ʦʜʫʟʠʤʘˁʝʤ ʩʣʝʜʝ˂ʠʭ 

ʢʦʤʧʦʥʝʥʪʠ: ʥʝʦʧʦʨʝʟʠʚʠ ʧʨʠʭʦʜʠ (ʩʚʘ 

ʜʨʞʘʚʥʘ ʩʦʮʠʿʘʣʥʘ ʧʦʤʦ˂ ʠ ʦʜʨʝʹʝʥʘ 

ʜʘʚʘˁʘ ʩʦʮʠʿʘʣʥʦʛ ʦʩʠʛʫʨʘˁʘ), ʧʨʠʭʦʜʠ 

ʦʩʪʚʘʨʝʥʠ ʦʜ ʜʝʣʘʪʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ 

ʧʦʩʣʦʚʥʦʛ ʩʝʨʪʠʬʠʢʘʪʘ, ʜʦʟʚʦˀʝʥʠ 

ʦʜʙʠʮʠ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʧʨʠʭʦʜʝ ʦʜ 

ʬʠʟʠʯʢʠʭ ʣʠʮʘ, ʧʨʠʭʦʜʠ ʦʜ ʩʪʠʮʘˁʘ 

ʠʤʦʚʠʥʝ ʠ ʨʘʩʭʦʜʠ ʫ ʚʝʟʠ ʩʘ ˁʦʤ, ʦʩʥʦʚʥʝ 

ʠ ʜʦʜʘʪʥʝ ʧʦʨʝʩʢʝ ʦʣʘʢʰʠʮʝ (ʟʘ ʧʦʨʦʜʠʮʝ 

ʩʘ ʜʝʮʦʤ, ʠʥʚʘʣʠʜʝ, ʧʦˀʦʧʨʠʚʨʝʜʥʠʢʝ), 

 

 

ʆʩʥʦʚʥʘ ʧʦʨʝʩʢʘ ʦʣʘʢʰʠʮʘ ʠʟʥʦʩʠ 

310 ú ʠ ʠʤʘ ʧʦʩʪʝʧʝʥʦ ʩʤʘˁʝˁʝ ʦʜ 

0,5%. 

 

ɼʦʜʘʪʥʝ ʦʣʘʢʰʠʮʝ ʟʘ ʨʦʜʠʪʝˀʝ ʢʦʿʠ 

ʦʜʛʘʿʘʿʫ ʜʝʮʫ ʠ ʦʩʦʙʝ ʩʘ 

ʠʥʚʘʣʠʜʠʪʝʪʦʤ. 

 

ʆʜʙʠʪʥʠ ʪʨʦʰʢʦʚʠ ʦʙʫʭʚʘʪʘʿʫ ʫʧʣʘʪʝ 

ʞʠʚʦʪʥʦʛ ʦʩʠʛʫʨʘˁʘ, ʜʦʙʨʦʚʦˀʥʝ 

ʧʝʥʟʠʿʩʢʝ ʜʦʧʨʠʥʦʩʝ, ʫʧʣʘʪʝ ʟʘ 
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ʧʦʩʝʙʥʝ ʪʨʦʰʢʦʚʝ ʢʦʿʝ ʠʤʘ ʨʝʟʠʜʝʥʪ 

(ʧʨʠʣʠʢʦʤ ʦʙʨʘʯʫʥʘ ʦʧʦʨʝʟʠʚʦʛ ʧʨʠʭʦʜʘ 

ʫ ʬʠʩʢʘʣʥʦʿ ʛʦʜʠʥʠ). 

 

ʩʪʫʜʠʿʝ, ʢʘʤʘʪʝ ʧʣʘ˂ʝʥʝ ʥʘ ʢʨʝʜʠʪʝ 

ʫʟʝʪʝ ʟʘ ʩʪʘʥʦʚʘˁʝ ʧʨʝ 2009. ʛʦʜʠʥʝ. 

 

 

 

ʄʘʹʘʨʩʢʘ 

 

ʆʧʦʨʝʟʠʚʠ ʧʨʠʭʦʜʠ ʦʙʫʭʚʘʪʘʿʫ ʩʚʝ ʠʟʚʦʨʝ 

ʧʨʠʭʦʜʘ ʠʟʫʟʝʚ ʧʝʥʟʠʿʘ, ʜʝʯʠʿʠʭ ʠ 

ʧʦʨʦʜʠʯʥʠʭ ʜʦʜʘʪʘʢʘ, ʢʘʦ ʠ EVA 

(ʧʦʿʝʜʥʦʩʪʘʚˀʝʥʠ ʧʦʨʝʟ ʥʘ 

ʧʨʝʜʫʟʝʪʥʠʰʪʚʦ) ʧʨʠʭʦʜ ʦʜ ʩʘʤʦʩʪʘʣʥʝ 

ʜʝʣʘʪʥʦʩʪʠ (ʢʦʿʠ ʩʝ ʢʦʨʠʩʪʠ ʩʘʤʦ ʟʘ 

ʦʙʨʘʯʫʥ ʜʦʧʨʠʥʦʩʘ ʟʘ ʩʦʮʠʿʘʣʥʦ 

ʦʩʠʛʫʨʘˁʝ, ʘʣʠ ʥʝ ʠ ʟʘ ʦʙʨʘʯʫʥ ʧʦʨʝʟʘ). 

 

 

ʋ ʄʘʹʘʨʩʢʦʿ ʥʝʤʘ ʦʩʥʦʚʥʝ ʥʘʢʥʘʜʝ, ʧʘ 

ʥʠ ʧʦʨʝʩʢʠʭ ʦʣʘʢʰʠʮʘ. ʇʦʩʪʦʿʠ ʩʘʤʦ 

ʧʦʨʦʜʠʯʥʘ ʧʦʨʝʩʢʘ ʦʣʘʢʰʠʮʘ (ʦʜ 

2012. ʛʦʜʠʥʝ) ʢʦʿʘ ʟʘʚʠʩʠ ʦʜ ʙʨʦʿʘ 

ʜʝʮʝ. 

 

ʇʦʨʝʩʢʠ ʢʨʝʜʠʪ ʟʘ ʦʟʙʠˀʘʥ 

ʠʥʚʘʣʠʜʠʪʝʪ, ʟʘ ʦʩʦʙʝ ʩʘ 

ʠʥʚʘʣʠʜʠʪʝʪʦʤ ʦʜ ʥʘʿʤʘˁʝ 67%. 

 

 

 

 

 

 

 

 

 

 

ʇʦˀʩʢʘ 

 

 

 

 

 

ʆʧʦʨʝʟʠʚʘ ʦʩʥʦʚʠʮʘ ʩʝ ʦʙʨʘʯʫʥʘʚʘ ʢʘʦ 

ʟʙʠʨ ʧʨʠʭʦʜʘ ʦʩʪʚʘʨʝʥʠʭ ʠʟ ʩʚʠʭ 

ʦʧʦʨʝʟʠʚʠʭ ʠʟʚʦʨʘ, ʫʟ ʥʠʟ ʠʟʫʟʝʪʘʢʘ (ʪʿ. 

ʥʝʢʠ ʠʟʚʦʨʠ ʩʝ ʧʦʩʝʙʥʦ ʦʧʦʨʝʟʫʿʫ ʠ 

ʦʩʪʘʚˀʘʿʫ ʠʟʚʘʥ ʫʢʫʧʥʦʛ ʦʙʨʘʯʫʥʘ 

ʧʨʠʭʦʜʘ). ʇʨʠʭʦʜʠ ʠʟ ʦʜʨʝʹʝʥʦʛ ʠʟʚʦʨʘ ʩʝ 

ʜʝʬʠʥʠʰʫ ʢʘʦ ʚʠʰʘʢ ʧʨʠʭʦʜʘ ʠʟ ʪʦʛ 

ʠʟʚʦʨʘ ʥʘʜ ʧʦʨʝʟʥʦ ʧʨʠʟʥʘʪʠʤ 

ʪʨʦʰʢʦʚʠʤʘ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʠʩʪʠ ʠʟʚʦʨ. 

ɸʢʦ ʫ ʦʢʚʠʨʫ ʿʝʜʥʦʛ ʠʟʚʦʨʘ ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ ʪʨʦʰʢʦʚʠ ʧʨʝʤʘʰʫʿʫ ʧʨʠʭʦʜ, 

ʨʝʟʫʣʪʘʪ ʿʝ ʧʦʨʝʩʢʠ ʛʫʙʠʪʘʢ. 

 

ʆʜʙʠʮʠ ʟʘ ʟʘʧʦʩʣʝʥʝ - ʪʨʦʰʢʦʚʠ 

ʧʦʩʣʦʚʥʦʛ ʧʫʪʦʚʘˁʘ ʜʦ ʦʜʨʝʹʝʥʦʛ 

ʠʟʥʦʩʘ ʩʫ ʥʝʦʧʦʨʝʟʠʚʠ; 

 

ɼʦʙʨʦʪʚʦʨʥʠ ʧʨʠʣʦʟʠ ʜʦ 6% ʩʫ 

ʥʝʦʧʦʨʝʟʠʚʠ; 

 

ʋʧʣʘʪʝ ʥʘ ʠʥʜʠʚʠʜʫʘʣʥʠ ʩʠʛʫʨʥʦʩʥʠ 

ʨʘʯʫʥ (IKZE); 

 

ʆʜʙʠʪʘʢ ʧʨʠʭʦʜʘ ʢʦʿʠ ʩʝ ʦʜʥʦʩʠ ʥʘ 

ʫʧʣʘʪʝ ʢʦʿʝ ʧʦʨʝʩʢʠ ʦʙʚʝʟʥʠʢ ʠʟʚʨʰʠ 

ʫ ʜʘʪʦʿ ʧʦʨʝʩʢʦʿ ʛʦʜʠʥʠ, ʘʣʠ ʥʝ ʤʦʞʝ 

ʧʨʝ˂ʠ ʠʟʥʦʩ ʿʝʜʥʘʢ 4% ʦʩʥʦʚʠʮʝ ʟʘ 

ʫʪʚʨʹʠʚʘˁʝ ʧʝʥʟʠʿʩʢʦʛ ʦʩʠʛʫʨʘˁʘ ʟʘ 

ʧʦʿʝʜʠʥʮʘ ʫ ʧʨʝʪʭʦʜʥʦʿ ʛʦʜʠʥʠ (ʘʣʠ ʥʝ 

ʚʠʰʝ ʦʜ 4% ʦʜ ʛʦʜʠʰˁʝʛ ʣʠʤʠʪʘ ʟʘ 

ʧʝʥʟʠʿʩʢʦ ʠ ʠʥʚʘʣʠʜʩʢʦ ʦʩʠʛʫʨʘˁʝ). 

ʆʜ 1. ʿʘʥʫʘʨʘ 2022. ʧʦʨʝʩʢʠ ʦʙʚʝʟʥʠʮʠ 

ʢʦʿʠ ʦʩʪʚʘʨʫʿʫ ʜʦʭʦʜʘʢ ʦʧʦʨʝʟʦʚʘʥ ʧʨʝʤʘ 

ʧʦʨʝʩʢʦʿ ʩʢʘʣʠ ʠʤʘʿʫ ʧʨʘʚʦ ʥʘ 

ʥʝʦʧʦʨʝʟʠʚʠ ʠʟʥʦʩ (ʣʠʯʥʠ ʜʦʜʘʪʘʢ) ʦʜ 

6.958 ʝʚʨʘ. 

 

 

 

 

 

 

 

 

ʉʣʦʚʘʯʢʘ 

 

 

 

 

ʆʧʦʨʝʟʠʚʘ ʧʨʠʤʘˁʘ ʠʟ ʨʘʜʥʦʛ ʦʜʥʦʩʘ 

ʦʙʫʭʚʘʪʘʿʫ ʩʚʝ ʥʘʢʥʘʜʝ, ʥʦʚʯʘʥʝ ʠʣʠ 

ʥʝʥʦʚʯʘʥʝ, ʫʢˀʫʯʫʿʫ˂ʠ ʙʝʥʝʬʠʮʠʿʝ ʫ 

ʥʘʪʫʨʠ ʢʦʿʝ ʩʝ ʜʘʿʫ ʟʘʧʦʩʣʝʥʦʤ. 

ɼʦʧʨʠʥʦʩʠ ʟʘ ʦʙʘʚʝʟʥʦ ʟʜʨʘʚʩʪʚʝʥʦ 

ʦʩʠʛʫʨʘˁʝ ʠ ʩʦʮʠʿʘʣʥʦ ʦʩʠʛʫʨʘˁʝ ʢʦʿʝ 

ʧʣʘ˂ʘ ʟʘʧʦʩʣʝʥʠ ʩʤʘˁʫʿʫ ʦʧʦʨʝʟʠʚʠ 

ʧʨʠʭʦʜ. ʆʙʘʚʝʟʥʠ ʜʦʧʨʠʥʦʩʠ ʟʘ 

ʟʜʨʘʚʩʪʚʝʥʦ ʦʩʠʛʫʨʘˁʝ ʠ ʩʦʮʠʿʘʣʥʦ 

ʦʩʠʛʫʨʘˁʝ ʢʦʿʝ ʧʣʘ˂ʘ ʧʦʩʣʦʜʘʚʘʮ ʥʠʩʫ ʜʝʦ 

ʦʧʦʨʝʟʠʚʦʛ ʧʨʠʭʦʜʘ ʟʘʧʦʩʣʝʥʦʛ. 

 

ʆʜ ʧʨʠʭʦʜʘ ʠʟ ʨʘʜʥʦʛ ʦʜʥʦʩʘ ʥʠʩʫ 

ʜʦʩʪʫʧʥʠ ʥʠʢʘʢʚʠ ʦʜʙʠʮʠ, ʦʩʠʤ 

ʜʦʧʨʠʥʦʩʘ ʟʘ ʟʜʨʘʚʩʪʚʝʥʦ ʠ ʩʦʮʠʿʘʣʥʦ 

ʦʩʠʛʫʨʘˁʝ. ʀʟʥʦʩʠ ʜʦʙʠʿʝʥʠ ʥʘ ʠʤʝ 

ʥʘʢʥʘʜʝ ʪʨʦʰʢʦʚʘ ʥʘʩʪʘʣʠʭ ʫ ʚʝʟʠ ʩʘ 

ʨʘʜʥʠʤ ʦʜʥʦʩʦʤ ʩʫ ʦʩʣʦʙʦʹʝʥʠ 

ʧʣʘ˂ʘˁʘ ʧʦʨʝʟʘ, ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʥʝ 

ʧʨʝʣʘʟʝ ʟʘʢʦʥʩʢʝ ʛʨʘʥʠʮʝ ʠ ʥʠʩʫ 

ʥʘʤʝˁʝʥʠ ʟʘ ʧʨʠʚʘʪʥʫ ʫʧʦʪʨʝʙʫ. 

 

ʇʦʨʝʩʢʠ ʙʦʥʫʩ ʿʝ ʜʦʩʪʫʧʘʥ ʬʠʟʠʯʢʠʤ 

ʣʠʮʠʤʘ ʩʘ ʦʧʦʨʝʟʠʚʠʤ ʧʨʠʭʦʜʠʤʘ ʠʟ 

ʨʘʜʥʦʛ ʦʜʥʦʩʘ ʠʣʠ ʧʨʝʜʫʟʝʪʥʠʰʪʚʘ. 

ʇʦʨʝʩʢʠ ʙʦʥʫʩ ʩʤʘˁʫʿʝ ʧʦʨʝʩʢʫ 

ʦʙʘʚʝʟʫ. ɼʦʩʪʫʧʘʥ ʿʝ ʩʘʤʦ ʧʦʨʝʩʢʠʤ 

ʨʝʟʠʜʝʥʪʠʤʘ ʉʣʦʚʘʯʢʝ ʩʘ ʩʪʘʣʥʠʤ 

ʙʦʨʘʚʢʦʤ ʫ ʉʣʦʚʘʯʢʦʿ ʠʣʠ ʩʣʦʚʘʯʢʠʤ 

ʧʦʨʝʩʢʠʤ ʥʝʨʝʟʠʜʝʥʪʠʤʘ ʢʦʿʠ ʠʤʘʿʫ 
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ʥʘʿʤʘˁʝ 90% ʩʚʦʛ ʧʨʠʭʦʜʘ ʠʟ 

ʩʣʦʚʘʯʢʠʭ ʠʟʚʦʨʘ. 

 

 

 

 

 

 

 

 

 

 

 

ʉʣʦʚʝʥʠʿʘ 

 

 

 

 

 

ʇʦʨʝʟ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʩʝ ʥʘʧʣʘ˂ʫʿʝ ʥʘ 

ʰʝʩʪ ʨʘʟʣʠʯʠʪʠʭ ʠʟʚʦʨʘ ʧʨʠʭʦʜʘ: ʣʠʯʥʘ 

ʧʨʠʤʘˁʘ (ʪʿ. ʧʣʘʪʘ, ʥʘʢʥʘʜʘ ʟʘʨʘʜʝ, 

ʩʪʠʤʫʣʘʮʠʿʝ, ʙʝʥʝʬʠʮʠʿʝ ʠ ʜʨʫʛʠ ʧʨʠʭʦʜʠ 

ʧʦ ʦʩʥʦʚʫ ʨʘʜʥʦʛ ʦʜʥʦʩʘ, ʧʝʥʟʠʿʝ ʠ 

ʧʨʠʭʦʜʠ ʦʩʪʚʘʨʝʥʠ ʧʦ ʦʩʥʦʚʫ ʫʛʦʚʦʨʘ ʦ 

ʜʝʣʫ ʠʣʠ ʧʦ ʥʝʢʦʤ ʜʨʫʛʦʤ ʦʩʥʦʚʫ); 

ʧʨʠʭʦʜʠ ʦʜ ʧʦʩʣʦʚʥʝ ʜʝʣʘʪʥʦʩʪʠ; ʧʨʠʭʦʜʠ 

ʦʜ ʧʦˀʦʧʨʠʚʨʝʜʝ ʠ ʰʫʤʘʨʩʪʚʘ; ʧʨʠʭʦʜʠ 

ʦʜ ʜʘʚʘˁʘ ʠʤʦʚʠʥʝ ʫ ʟʘʢʫʧ ʠ ʧʨʝʥʦʩʘ 

ʧʨʘʚʘ ʩʚʦʿʠʥʝ; ʧʨʠʭʦʜʠ ʦʜ ʢʘʧʠʪʘʣʘ (ʪʿ. 

ʢʘʤʘʪʝ, ʜʠʚʠʜʝʥʜʝ ʠ ʢʘʧʠʪʘʣʥʠ ʜʦʙʠʮʠ); 

ʜʨʫʛʠ ʧʨʠʭʦʜʠ (ʥʧʨ. ʥʘʛʨʘʜʝ, ʧʦʢʣʦʥʠ, 

ʜʦʙʠʮʠ ʥʘ ʥʘʛʨʘʜʥʠʤ ʢʦʥʢʫʨʩʠʤʘ, 

ʩʪʠʧʝʥʜʠʿʝ). 

 

 

ʆʣʘʢʰʠʮʝ ʢʦʿʝ ʩʝ ʤʦʛʫ ʫʟʝʪʠ ʫ ʦʙʟʠʨ ʧʨʠ 

ʦʙʨʘʯʫʥʫ ʧʦʨʝʩʢʠʭ ʦʙʘʚʝʟʘ ʩʣʦʚʝʥʘʯʢʠʭ 

ʧʦʨʝʩʢʠʭ ʨʝʟʠʜʝʥʘʪʘ ʥʘ ʘʢʪʠʚʥʠ ʧʨʠʭʦʜ 

(ʪʿ. ʧʨʠʭʦʜ ʦʜ ʟʘʧʦʩʣʝˁʘ, ʧʨʠʭʦʜ ʦʜ 

ʧʦʩʣʦʚʥʝ ʜʝʣʘʪʥʦʩʪʠ, ʧʨʠʭʦʜ ʦʜ 

ʧʦˀʦʧʨʠʚʨʝʜʝ ʠ ʰʫʤʘʨʩʪʚʘ, ʧʨʠʭʦʜ ʦʜ 

ʜʘʚʘˁʘ ʠʤʦʚʠʥʝ ʫ ʟʘʢʫʧ ʠʣʠ ʧʨʝʥʦʩʘ 

ʠʤʦʚʠʥʩʢʠʭ ʧʨʘʚʘ ʠ ʜʨʫʛʠ ʧʨʠʭʦʜʠ) ʩʫ: 

 

¶ ʃʠʯʥʠ ʜʦʜʘʪʘʢ ʟʘ ʩʪʘʥʦʚʥʠʢʘ ʢʦʿʠ ʿʝ 
100% ʠʥʚʘʣʠʜ; 

 

¶ ʇʦʩʝʙʘʥ ʣʠʯʥʠ ʜʦʜʘʪʘʢ ʟʘ 
ʰʪʠ˂ʝʥʠʢʘ ʢʦʿʠ ʿʦʰ ʩʪʫʜʠʨʘ; 

 

¶ ʇʦʩʝʙʥʝ ʧʦʨʝʩʢʝ ʦʣʘʢʰʠʮʝ ʟʘ 
ʨʝʟʠʜʝʥʪʘ, ʧʨʠʤʘʦʮʘ ʧʨʠʭʦʜʘ ʠʟ 

ʨʘʜʥʦʛ ʦʜʥʦʩʘ, ʜʦ ʥʘʚʨʰʝʥʠʭ 29 

ʛʦʜʠʥʘ ʞʠʚʦʪʘ; 

 

¶ ʇʦʩʝʙʥʠ ʜʦʜʘʪʘʢ ʟʘ ʠʟʜʨʞʘʚʘʥʝ 
ʯʣʘʥʦʚʝ ʧʦʨʦʜʠʮʝ: ʜʦʜʘʪʥʦ 

ʧʝʥʟʠʿʩʢʦ ʦʩʠʛʫʨʘˁʝ; 

 

¶ ʅʘʢʥʘʜʝ ʟʘ ʥʝʨʝʟʠʜʝʥʪʝ ʢʦʿʠ ʩʫ 
ʨʝʟʠʜʝʥʪʠ ʟʝʤʘˀʘ ʯʣʘʥʠʮʘ ɽʋ ʠʣʠ 

ɽɽɸ. ɸʢʦ ʿʝ ʥʘʿʤʘˁʝ 90% ʣʠʯʥʦʛ 

ʜʦʭʦʪʢʘ ʦʧʦʨʝʟʠʚʦ ʫ ʉʣʦʚʝʥʠʿʠ, 

ʜʦʭʦʜʘʢ ʿʝ ʦʩʣʦʙʦʹʝʥ ʦʧʦʨʝʟʠʚʘˁʘ ʫ 

ʜʨʞʘʚʠ ʨʝʟʠʜʝʥʪʥʦʩʪʠ. 

 

 

 

 

 

 

 

 

ʏʝʰʢʘ 

 

ʇʦʿʝʜʠʥʮʠ ʩʝ ʫ ʏʝʰʢʦʿ ʈʝʧʫʙʣʠʮʠ 

ʦʧʦʨʝʟʫʿʫ ʥʘ ʛʦʪʦʚʠʥʩʢʦʿ ʦʩʥʦʚʠ (ʩʘ 

ʦʜʨʝʹʝʥʠʤ ʠʟʫʟʝʮʠʤʘ). ʊʦ ʟʥʘʯʠ ʜʘ, 

ʛʝʥʝʨʘʣʥʦ, ʜʦʭʦʜʘʢ ʧʦʩʪʘʿʝ ʦʧʦʨʝʟʠʚ ʟʘ 

ʧʦʿʝʜʠʥʮʘ ʪʝʢ ʥʘʢʦʥ ʰʪʦ ʧʦʿʝʜʠʥʘʮ 

ʩʪʚʘʨʥʦ ʧʨʠʤʠ ʧʨʠʭʦʜ. ʆʧʦʨʝʟʠʚʠ 

ʧʨʠʭʦʜʠ ʟʘʧʦʩʣʝʥʠʭ ʦʙʫʭʚʘʪʘʿʫ ʩʚʝ ʧʣʘʪʝ, 

ʜʥʝʚʥʠʮʝ, ʠʩʧʣʘ˂ʝʥʝ ʙʦʥʫʩʝ ʠ ʩʚʝ 

ʙʝʥʝʬʠʪʝ ʫ ʥʘʪʫʨʠ ʜʦʙʠʿʝʥʝ ʢʘʦ ʨʝʟʫʣʪʘʪ 

ʟʘʧʦʩʣʝˁʘ. 

 

ʋ ʏʝʰʢʦʿ ʥʝ ʧʦʩʪʦʿʠ ʧʦʩʝʙʘʥ ʧʦʨʝʟ ʥʘ 

ʢʘʧʠʪʘʣʥʫ ʜʦʙʠʪ. ʂʘʧʠʪʘʣʥʠ ʜʦʙʠʮʠ ʯʠʥʝ 

ʜʝʦ ʫʢʫʧʥʝ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ ʧʦʿʝʜʠʥʮʘ 

ʥʘ ʢʦʿʫ ʩʝ ʧʨʠʤʝˁʫʿʫ ʧʨʦʛʨʝʩʠʚʥʝ ʩʪʦʧʝ 

ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʫ ʟʘʚʠʩʥʦʩʪʠ ʦʜ 

ʫʢʫʧʥʦʛ ʥʠʚʦʘ ʙʨʫʪʦ ʜʦʭʦʪʢʘ. 

 

 

ɻʝʥʝʨʘʣʥʦ, ʩʘ ʠʟʫʟʝʪʢʦʤ ʧʨʠʭʦʜʘ ʦʜ 

ʟʘʧʦʩʣʝˁʘ, ʥʝʦʧʭʦʜʥʠ ʪʨʦʰʢʦʚʠ 

ʥʘʩʪʘʣʠ ʫ ʩʪʠʮʘˁʫ ʧʨʠʭʦʜʘ ʩʝ 

ʦʜʙʠʿʘʿʫ ʦʜ ʧʨʠʭʦʜʘ: ʢʘʦ ʰʪʦ ʩʫ 

ʧʘʫʰʘʣʥʠ ʦʜʙʠʮʠ ʦʜ 80% ʟʘ 

ʧʦˀʦʧʨʠʚʨʝʜʥʝ ʧʨʠʭʦʜʝ ʠʣʠ ʟʘʥʘʪʩʢʝ 

ʘʢʪʠʚʥʦʩʪʠ, 60% ʟʘ ʦʛʨʘʥʠʯʝʥ ʙʨʦʿ 

ʪʨʛʦʚʘʯʢʠʭ ʠ ʧʨʝʜʫʟʝʪʥʠʯʢʠʭ 

ʘʢʪʠʚʥʦʩʪʠ, 40% ʟʘ ʜʝʣʘʪʥʦʩʪ ʧʦ 

ʧʦʩʝʙʥʦʿ ʟʘʢʦʥʩʢʦʿ ʦʜʨʝʜʙʠ ʠ 30% ʟʘ 

ʠʟʜʘʚʘˁʝ ʥʝʧʦʢʨʝʪʥʦʩʪʠ. 

 

ʇʦʨʝʩʢʠ ʢʨʝʜʠʪ ʩʝ ʦʜʥʦʩʠ ʥʘ: ʦʧʰʪʠ 

ʣʠʯʥʠ ʧʦʨʝʩʢʠ ʢʨʝʜʠʪ, ʧʦʨʝʩʢʠ ʢʨʝʜʠʪ 

ʟʘ ʠʟʜʨʞʘʚʘʥʦʛ ʩʫʧʨʫʞʥʠʢʘ, ʧʦʨʝʩʢʠ 

ʢʨʝʜʠʪ ʟʘ ʜʝʮʫ, ʦʜʙʠʪʘʢ ʟʘ ʩʤʝʰʪʘʿ 

ʜʝʪʝʪʘ ʫ ʧʨʝʜʰʢʦʣʩʢʫ ʫʩʪʘʥʦʚʫ, 

ʧʦʨʝʩʢʠ ʢʨʝʜʠʪ ʟʘ ʠʥʚʘʣʠʜʥʦʩʪ, 

ʧʦʨʝʩʢʠ ʢʨʝʜʠʪ ʟʘ ʩʪʫʜʝʥʪʝ. 

 

ʈɸɿɺʀɱɽʅɽ ɿɽʄɲɽ 

 

 

 

 

 

 

ʊʨʦʰʢʦʚʠ ʥʘʩʪʘʣʠ ʫ Ăʩʪʠʮʘˁʫ, 

ʦʙʝʟʙʝʹʝˁʫ ʠ ʦʜʨʞʘʚʘˁʫñ ʜʦʭʦʪʢʘ, 
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ɸʫʩʪʨʠʿʘ 

 

 

 

 

ʇʨʠʭʦʜʠ ʠʟ ʨʘʜʥʦʛ ʦʜʥʦʩʘ ʦʙʫʭʚʘʪʘʿʫ ʩʚʝ 

ʙʝʥʝʬʠʪʝ ʫ ʥʦʚʮʫ ʠʣʠ ʥʘʪʫʨʠ ʢʦʿʝ 

ʧʦʿʝʜʠʥʘʮ ʧʨʠʤʠ ʦʜ ʧʦʩʣʦʜʘʚʮʘ ʠ ʦʜ 

ʪʨʝ˂ʠʭ ʣʠʮʘ. ɹʝʥʝʬʠʪʠ ʫ ʥʘʪʫʨʠ ʩʝ 

ʚʨʝʜʥʫʿʫ ʧʨʝʤʘ ʧʦʩʝʙʥʠʤ ʧʨʘʚʠʣʠʤʘ. 

ʆʜʨʝʹʝʥʠ ʤʘˁʠ ʙʝʥʝʬʠʪʠ ʫ ʥʘʪʫʨʠ (ʥʧʨ. 

ʜʦʜʝˀʠʚʘˁʝ ʘʢʮʠʿʘ ʢʦʤʧʘʥʠʿʝ ʜʦ 

ʛʦʜʠʰˁʝʛ ʣʠʤʠʪʘ ʦʜ 3.000 ʝʚʨʘ ʧʦ 

ʟʘʧʦʩʣʝʥʦʤ) ʠʣʠ ʫʜʝʦ ʫ ʜʦʙʠʪʠ 

ʟʘʧʦʩʣʝʥʠʭ (ʜʦ ʛʦʜʠʰˁʝʛ ʦʛʨʘʥʠʯʝˁʘ ʦʜ 

3.000 ʝʚʨʘ ʧʦ ʟʘʧʦʩʣʝʥʦʤ) ʩʫ ʦʩʣʦʙʦʹʝʥʠ 

ʧʦʨʝʟʘ (ʢʘʜʘ ʙʫʜʫ ʠʩʧʫˁʝʥʠ ʟʘʢʦʥʩʢʠ 

ʫʩʣʦʚʠ). 

ʦʜʙʠʿʘʿʫ ʩʝ ʦʜ ʦʧʦʨʝʟʠʚʦʛ ʧʨʠʭʦʜʘ 

ʦʜʨʝʹʝʥʦʛ ʠʟʚʦʨʘ ʧʨʠʭʦʜʘ. ʉʚʠ 

ʟʘʧʦʩʣʝʥʠ ʠʤʘʿʫ ʧʨʘʚʦ ʥʘ ʩʪʘʥʜʘʨʜʥʫ 

ʥʘʢʥʘʜʫ ʦʜ 132 ʝʚʨʘ. ʊʨʦʰʢʦʚʠ ʚʝ˂ʠ 

ʦʜ ʦʚʦʛ ʠʟʥʦʩʘ ʙʠ˂ʝ ʜʦʟʚʦˀʝʥʠ ʘʢʦ ʩʫ 

ʧʦʪʢʨʝʧˀʝʥʠ ʨʘʯʫʥʠʤʘ (ʥʧʨ. 

ʢʘʥʮʝʣʘʨʠʿʘ ʢʦʜ ʢʫ˂ʝ, ʢʦʥʪʠʥʫʠʨʘʥʦ 

ʦʙʨʘʟʦʚʘˁʝ, ʠʪʜ...). 

 

ʇʦʩʝʙʥʠ ʪʨʦʰʢʦʚʠ, ʮʨʢʚʝʥʠ ʧʦʨʝʟ ʩʝ 

ʦʜʙʠʿʘ ʜʦ 400 ʝʚʨʘ, ʘ ʜʦʙʨʦʪʚʦʨʥʠ 

ʧʨʠʣʦʟʠ ʧʦʿʝʜʠʥʠʤ ʠʥʩʪʠʪʫʮʠʿʘʤʘ ʜʦ 

10% ʦʧʦʨʝʟʠʚʦʛ ʧʨʠʭʦʜʘ ʪʝʢʫ˂ʝ 

ʛʦʜʠʥʝ. ʍʦʥʦʨʘʨʠ ʘʫʩʪʨʠʿʩʢʦʛ 

ʧʦʨʝʩʢʦʛ ʩʘʚʝʪʥʠʢʘ ʩʝ ʫ ʧʦʪʧʫʥʦʩʪʠ 

ʦʜʙʠʿʘʿʫ. 

 

ʇʦʨʦʜʠʯʥʠ ʙʦʥʫʩ, ʧʨʝʜʩʪʘʚˀʘ 

ʧʦʨʝʩʢʠ ʢʨʝʜʠʪ ʢʦʿʠ ʫʤʘˁʫʿʝ ʠʟʥʦʩ 

ʧʣʘ˂ʝʥʦʛ ʧʦʨʝʟʘ. ɻʦʜʠʰˁʠ ʧʦʨʝʩʢʠ 

ʢʨʝʜʠʪ ʦʜ 2.000 ʝʚʨʘ ʧʦ ʜʝʪʝʪʫ ʤʦʞʝ 

ʩʝ ʟʘʭʪʝʚʘʪʠ ʟʘ ʜʝʮʫ ʜʦ 18 ʛʦʜʠʥʘ, ʢʦʿʘ 

ʞʠʚʝ ʫ ɸʫʩʪʨʠʿʠ ʠ ʠʤʘʿʫ ʧʨʘʚʦ ʥʘ 

ʧʦʨʦʜʠʯʥʠ ʜʦʜʘʪʘʢ. 

 

 

 

 

 

 

 

 

ɹʝʣʛʠʿʘ 

 

ʈʝʟʠʜʝʥʪʠ ʠ ʥʝʨʝʟʠʜʝʥʪʠ ɹʝʣʛʠʿʝ 

ʦʧʦʨʝʟʫʿʫ ʩʝ ʥʘ ʧʨʠʭʦʜ ʦʜ ʟʘʧʦʩʣʝˁʘ, 

ʧʨʠʭʦʜ ʦʜ ʧʦʢʨʝʪʥʝ ʠʤʦʚʠʥʝ, ʧʨʠʭʦʜ ʦʜ 

ʠʤʦʚʠʥʝ ʠ ʨʘʟʥʝ ʧʨʠʭʦʜʝ. ʆʩʪʘʣʠ ʧʦʨʝʟʠ 

ʢʦʿʠ ʤʦʛʫ ʙʠʪʠ ʨʝʣʝʚʘʥʪʥʠ ʩʫ ʧʦʨʝʟʠ ʥʘ 

ʧʦʢʣʦʥ ʠ ʥʘʩʣʝʜʩʪʚʦ. 

ʈʝʟʠʜʝʥʪʠ ɹʝʣʛʠʿʝ ʩʝ ʦʧʦʨʝʟʫʿʫ ʥʘ ʩʚʦʿ 

ʧʨʠʭʦʜ ʰʠʨʦʤ ʩʚʝʪʘ, ʘʣʠ ˁʠʭʦʚ ʧʨʠʭʦʜ ʠʟ 

ʠʥʦʩʪʨʘʥʩʪʚʘ ʿʝ ʠʟʫʟʝʪ ʩʘ ʧʨʦʛʨʝʩʠʿʦʤ ʫ 

ɹʝʣʛʠʿʠ (ʫʢʦʣʠʢʦ ʿʝ ʦʧʦʨʝʟʠʚ) ʠʣʠ ʩʝ 

ʝʬʝʢʪʠʚʥʦ ʦʧʦʨʝʟʫʿʝ (ʫ ʟʘʚʠʩʥʦʩʪʠ ʦʜ 

ʪʝʢʩʪʘ ʫʛʦʚʦʨʘ ʦ ʜʚʦʩʪʨʫʢʦʤ 

ʦʧʦʨʝʟʠʚʘˁʫ). 

ɹʝʣʛʠʿʩʢʠ ʥʝʨʝʟʠʜʝʥʪʠ ʩʝ ʦʧʦʨʝʟʫʿʫ ʩʘʤʦ 

ʥʘ ʠʟʚʦʨ ʧʨʠʭʦʜʘ ʠʟ ɹʝʣʛʠʿʝ. 

 

ʇʨʠʣʠʢʦʤ ʫʪʚʨʹʠʚʘˁʘ ʧʦʨʝʩʢʝ 

ʦʩʥʦʚʠʮʝ, ʜʦʧʨʠʥʦʩʠ ʟʘ ʦʙʘʚʝʟʥʦ 

ʩʦʮʠʿʘʣʥʦ ʦʩʠʛʫʨʘˁʝ (ʧʣʘ˂ʝʥʠ ʫ 

ɹʝʣʛʠʿʠ ʠʣʠ ʠʥʦʩʪʨʘʥʩʪʚʫ) ʩʝ ʫ 

ʧʦʪʧʫʥʦʩʪʠ ʦʜʙʠʿʘʿʫ. ʇʦʨʝʜ 

ʜʦʧʨʠʥʦʩʘ ʟʘ ʩʦʮʠʿʘʣʥʦ ʦʩʠʛʫʨʘˁʝ ʠ 

ʧʨʦʬʝʩʠʦʥʘʣʥʠʭ ʪʨʦʰʢʦʚʘ, ʦʜ 

ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ ʩʝ ʤʦʛʫ ʦʜʙʠʪʠ ʠ 

ʥʝʢʠ ʥʝʧʦʩʣʦʚʥʠ ʪʨʦʰʢʦʚʠ, ʘ 

ʦʜʦʙʨʘʚʘʿʫ ʩʝ ʠ ʣʠʯʥʘ ʦʩʣʦʙʦʹʝˁʘ. 

 

ʇʨʠʤʝʨʠ ʥʝʧʦʩʣʦʚʥʠʭ ʨʘʩʭʦʜʘ ʢʦʿʠ 

ʜʦʚʦʜʝ ʜʦ ʩʤʘˁʝˁʘ ʧʦʨʝʟʘ ʩʫ: 

ʜʦʧʨʠʥʦʩʠ ʟʘ ʧʝʥʟʠʿʩʢʫ ʰʪʝʜˁʫ, 

ʜʦʧʨʠʥʦʩʠ ʟʘʧʦʩʣʝʥʠʭ ʟʘ ʛʨʫʧʥʦ 

ʦʩʠʛʫʨʘˁʝ, ʜʦʙʨʦʪʚʦʨʥʠ ʧʨʠʣʦʟʠ, 

ʧʨʝʤʠʿʝ ʞʠʚʦʪʥʦʛ ʦʩʠʛʫʨʘˁʘ, 

ʪʨʦʰʢʦʚʠ ʟʘʨʘʜʘ ʜʦʤʘ˂ʝʛ ʦʩʦʙˀʘ, 

ʪʨʦʰʢʦʚʠ ʩʪʘʨʘʪʝˀʩʪʚʘ ʥʘʜ ʜʝʮʦʤ. 

 

 

 

 

 

 

ɻʨʯʢʘ 

 

ʇʦʨʝʩʢʠ ʨʝʟʠʜʝʥʪʠ ɻʨʯʢʝ ʩʝ ʦʧʦʨʝʟʫʿʫ ʥʘ 

ʩʚʦʿ ʧʨʠʭʦʜ ʰʠʨʦʤ ʩʚʝʪʘ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ 

ʟʝʤˀʫ ʫ ʢʦʿʦʿ ʿʝ ʪʘʢʘʚ ʧʨʠʭʦʜ ʦʩʪʚʘʨʝʥ, 

ʠʩʧʣʘ˂ʝʥ ʠʣʠ ʜʦʟʥʘʯʝʥ. 

ʉʪʨʘʥʮʠ ʢʦʿʠ ʥʠʩʫ ʨʝʟʠʜʝʥʪʠ ʩʝ ʦʧʦʨʝʟʫʿʫ 

ʥʘ ʟʘʨʘʜʫ ʟʘʨʘʹʝʥʫ ʟʘ ʨʘʜ ʫ ɻʨʯʢʦʿ, ʙʝʟ 

ʦʙʟʠʨʘ ʥʘ ʪʦ ʛʜʝ ʩʝ ʧʣʘ˂ʘ ʠ ʛʜʝ ʩʝ 

ʜʦʟʥʘʯʫʿʝ. ʆʥʠ ʩʝ ʥʝ ʦʧʦʨʝʟʫʿʫ ʫ ʤʝʨʠ ʫ 

ʢʦʿʦʿ ʩʝ ˁʠʭʦʚʘ ʥʘʢʥʘʜʘ ʦʜʥʦʩʠ ʥʘ ʫʩʣʫʛʝ 

ʢʦʿʝ ʩʝ ʦʙʘʚˀʘʿʫ ʚʘʥ ɻʨʯʢʝ. 

ʉʚʝ ʜʦʜʘʪʥʝ ʙʝʥʝʬʠʮʠʿʝ ʩʝ ʦʙʠʯʥʦ 

ʩʤʘʪʨʘʿʫ ʦʧʦʨʝʟʠʚʠʤ ʧʨʠʭʦʜʦʤ ʟʘ 

ʟʘʧʦʩʣʝʥʦʛ ʠ ʩʪʦʛʘ ʩʝ ʪʘʢʦ ʠ ʪʨʝʪʠʨʘʿʫ. 

 

ʇʦʨʝʟ ʥʘ ʜʦʭʦʜʘʢ ʩʝ ʫʤʘˁʫʿʝ ʧʦ 

ʦʩʥʦʚʫ ʦʜʨʝʹʝʥʠʭ ʠʟʜʘʪʘʢʘ ʟʘ 

ʛʦʜʠʰˁʠ ʣʠʯʥʠ ʞʠʚʦʪ ʢʦʿʠ ʚʘʨʠʨʘ ʫ 

ʟʘʚʠʩʥʦʩʪʠ ʜʘ ʣʠ ʿʝ ʨʝʯ ʦ ʦʩʦʙʠ ʢʦʿʘ 

ʥʠʿʝ ʫ ʙʨʘʢʫ, ʢʦʿʘ ʿʝ ʫ ʙʨʘʢʫ ʠ 

ʠʟʜʨʞʘʚʘʥʦ ʿʝ ʣʠʮʝ, ʠʣʠ ʿʝ ʧʘʢ ʨʝʯ ʦ 

ʣʠʮʫ ʢʦʿʘ ʠʟʜʨʞʘʚʘ ʜʚʘ ʠʣʠ ʚʠʰʝ 

ʣʠʮʘ. 

 

ʃʠʯʥʠ ʦʜʙʠʮʠ ʩʫ ʩʣʝʜʝ˂ʠ: 

¶ ɼʦʧʨʠʥʦʩʠ ʟʘ ʩʦʮʠʿʘʣʥʦ ʦʩʠʛʫʨʘˁʝ 
ʦʙʘʚʝʟʥʠ ʧʦ ʟʘʢʦʥʫ; 
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 ¶ ɼʦʥʘʮʠʿʝ ʠ ʛʨʘʥʪʦʚʠ ʦʜʨʝʹʝʥʠʭ 
ʠʥʩʪʘʥʮʠ ʠ ʨʝʩʪʨʠʢʪʠʚʥʦ 

ʥʘʚʝʜʝʥʠʤ ʪʝʣʠʤʘ ʠ 

ʦʨʛʘʥʠʟʘʮʠʿʘʤʘ. 

 

 

 

 

 

 

 

 

 

 

 

 

ɼʘʥʩʢʘ 

 

 

 

 

 

 

 

 

 

ʉʚʝ ʥʘʢʥʘʜʝ ʠʟ ʨʘʜʥʦʛ ʦʜʥʦʩʘ, ʙʠʣʦ ʫ 

ʥʦʚʮʫ ʠʣʠ ʫ ʥʘʪʫʨʠ, ʧʦʜʣʝʞʫ ʦʧʦʨʝʟʦʚʘˁʫ 

ʢʘʜʘ ʟʘʧʦʩʣʝʥʠ ʩʪʝʢʥʝ ʟʘʢʦʥʩʢʦ ʧʨʘʚʦ ʥʘ 

ʥʘʢʥʘʜʫ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʪʦ ʛʜʝ ʿʝ ʠʩʧʣʘʪʘ 

ʠʟʚʨʰʝʥʘ ʠ ʙʝʟ ʦʙʟʠʨʘ ʜʘ ʣʠ ʿʝ ʜʦʟʥʘʯʝʥʘ. 

ʆʙʘʚʝʟʘ ʩʝ ʧʨʦʪʝʞʝ ʥʘ ʙʠʣʦ ʢʦʿʫ ʥʘʢʥʘʜʫ 

ʟʘ ʞʠʚʦʪ ʠʣʠ ʩʪʘʥʦʚʘˁʝ ʠ ʩʚʘʢʫ 

ʥʘʜʦʢʥʘʜʫ ʧʦʨʝʟʘ ʠʣʠ ʜʨʫʛʝ ʣʠʯʥʝ 

ʦʙʘʚʝʟʝ, ʙʝʟ ʦʙʟʠʨʘ ʜʘ ʣʠ ʩʝ ʧʣʘ˂ʘ 

ʜʠʨʝʢʪʥʦ ʟʘʧʦʩʣʝʥʦʤ ʠʣʠ ʩʥʦʩʠ 

ʧʦʩʣʦʜʘʚʘʮ ʫ ʠʤʝ ʟʘʧʦʩʣʝʥʦʛ. 

 

ʉʣʦʞʝʥʠ ʜʘʥʩʢʠ ʧʦʨʝʩʢʠ ʩʠʩʪʝʤ ʩʝ 

ʦʛʣʝʜʘ ʫ ʥʠʟʫ ʤʦʛʫ˂ʠʭ ʦʜʙʠʪʘʢʘ. 

ʇʦʨʝʩʢʘ ʚʨʝʜʥʦʩʪ ʦʜʙʠʪʢʘ ʚʘʨʠʨʘ ʫ 

ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʪʦʛʘ ʫ ʢʦʿʦʿ ʚʨʩʪʠ 

ʧʨʠʭʦʜʘ ʠʣʠ ʫ ʢʦʿʦʿ ʦʩʥʦʚʠʮʠ ʩʝ ʤʦʞʝ 

ʠʟʚʨʰʠʪʠ ʦʜʙʠʪʘʢ. ʆʜʙʠʪʘʢ ʥʘ 

ʜʦʭʦʜʘʢ ʬʠʟʠʯʢʠʭ ʣʠʮʘ ʠʤʘ ʚʝ˂ʫ 

ʧʦʨʝʩʢʫ ʚʨʝʜʥʦʩʪ ʦʜ ʦʜʙʠʪʢʘ 

ʦʧʦʨʝʟʠʚʦʛ ʜʦʭʦʪʢʘ, ʿʝʨ ʩʝ ʥʘ 

ʦʧʦʨʝʟʠʚʠ ʜʦʭʦʜʘʢ ʦʙʨʘʯʫʥʘʚʘʿʫ ʩʘʤʦ 

ʮʨʢʚʝʥʠ ʠ ʦʧʰʪʠʥʩʢʠ ʧʦʨʝʟʠ, ʜʦʢ ʩʫ 

ʣʠʯʥʠ ʧʨʠʭʦʜʠ ʧʨʝʜʤʝʪ ʦʙʨʘʯʫʥʘ 

ʥʘʿʚʠʰʝʛ ʧʦʨʝʟʘ (ʛʜʝ ʩʢʦʨʦ ʜʘ ʥʠʩʫ 

ʤʦʛʫ˂ʠ ʦʜʙʠʮʠ). ʉʪʚʘʨʥʠ ʝʬʝʢʘʪ 

ʦʜʙʠʪʢʘ ˂ʝ ʪʘʢʦʹʝ ʚʘʨʠʨʘʪʠ ʫ 

ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʥʠʚʦʘ ʣʦʢʘʣʥʠʭ ʧʦʨʝʟʘ. 

 

ʆʜʙʠʮʠ ʢʦʿʠ ʥʠʩʫ ʫʟʝʪʠ ʫ ʦʙʟʠʨ ʫ ʚʝʟʠ 

ʩʘ ʧʨʝʪʭʦʜʥʦʤ ʧʦʨʝʩʢʦʤ ʧʨʠʿʘʚʦʤ ʠ 

ʟʙʦʛ ʪʦʛʘ ʥʠʩʫ ʜʦʚʝʣʠ ʜʦ ʩʤʘˁʝˁʘ 

ʤʝʩʝʯʥʦʛ ʧʦʨʝʟʘ ʧʦ ʦʜʙʠʪʢʫ ʤʦʛʫ 

ʜʦʚʝʩʪʠ ʜʦ ʧʦʚʨʘ˂ʘʿʘ ʧʦʨʝʟʘ ʧʨʠ 

ʫʪʚʨʹʠʚʘˁʫ ʢʦʥʘʯʥʦʛ ʧʦʨʝʟʘ ʟʘ 

ʧʨʝʪʭʦʜʥʫ ʛʦʜʠʥʫ. 

 

ʆʜʙʠʮʠ ʩʝ ʤʦʛʫ ʚʨʰʠʪʠ ʩʘʤʦ ʫ ʚʝʟʠ ʩʘ 

ʧʨʠʭʦʜʠʤʘ ʠʟ ʠʟʚʦʨʘ ʢʦʿʠ ʩʫ 

ʦʧʦʨʝʟʠʚʠ ʫ ɼʘʥʩʢʦʿ, ʘ ʥʠʿʝ ʤʦʛʫ˂ʝ 

ʦʜʙʠʪʠ ʪʨʦʰʢʦʚʝ ʢʦʿʠ ʧʨʝʣʘʟʝ ʧʨʠʭʦʜ. 

 

 

 

 

 

 

 

 

ʀʨʩʢʘ 

 

ʆʧʦʨʝʟʠʚʠ ʧʨʠʭʦʜ ʫʢˀʫʯʫʿʝ ʩʚʝ ʠʟʥʦʩʝ, 

ʙʠʣʦ ʜʘ ʩʫ ʫ ʛʦʪʦʚʠʥʠ ʠʣʠ ʥʝʥʦʚʯʘʥʘ 

ʜʘʚʘˁʘ, ʢʦʿʠ ʧʨʦʠʩʪʠʯʫ ʠʟ ʢʘʥʮʝʣʘʨʠʿʝ 

ʠʣʠ ʟʘʧʦʩʣʝˁʘ (ʥʧʨ. ʧʣʘʪʝ, ʭʦʥʦʨʘʨʠ, 

ʧʨʝʢʦʚʨʝʤʝʥʠ ʨʘʜ, ʙʦʥʫʩʠ, ʧʨʦʚʠʟʠʿʝ, 

ʙʝʥʝʬʠʮʠʿʝ ʫ ʥʘʪʫʨʠ, ʥʘʢʥʘʜʝ ʫ ʚʝʟʠ ʩʘ 

ʟʘʜʘʪʢʦʤ). 

ʅʝʥʦʚʯʘʥʘ ʜʘʚʘˁʘ ʤʦʛʫ ʫʢˀʫʯʠʚʘʪʠ 

ʢʦʨʠʰ˂ʝˁʝ ʘʫʪʦʤʦʙʠʣʘ, ʩʤʝʰʪʘʿʘ, ʜʨʫʛʝ 

ʠʤʦʚʠʥʝ ʠʣʠ ʢʨʝʜʠʪʘ ʧʦ ʥʠʩʢʠʤ ʢʘʤʘʪʥʠʤ 

ʩʪʦʧʘʤʘ, ʧʣʘʥʦʚʝ ʟʜʨʘʚʩʪʚʝʥʦʛ ʠ 

ʞʠʚʦʪʥʦʛ ʦʩʠʛʫʨʘˁʘ ʠ ʧʝʥʟʠʿʩʢʝ ʧʣʘʥʦʚʝ 

ʫ ʦʜʨʝʹʝʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ. 

ɼʝʦ ʧʨʠʭʦʜʘ ʢʦʿʠ ʩʝ ʦʜʥʦʩʠ ʥʘ ʠʥʦʩʪʨʘʥʝ 

ʜʘʞʙʠʥʝ ʤʦʞʝ ʜʘ ʩʝ ʢʚʘʣʠʬʠʢʫʿʝ ʟʘ 

ʧʦʚʦˀʥʫ ʦʩʥʦʚʫ ʦʧʦʨʝʟʠʚʘˁʘ ʧʦʟʥʘʪʫ ʢʘʦ 

ʆʩʥʦʚʘ ʟʘ ʜʦʟʥʘʢʫ, ʛʜʝ ʿʝ ʧʨʠʤʘʣʘʮ 

ʧʨʠʭʦʜʘ ʢʚʘʣʠʬʠʢʦʚʘʥʦ ʣʠʮʝ. 

 

 

 

 

 

 

ʊʨʦʰʢʦʚʠ ʢʦʿʠ ʩʝ ʤʦʛʫ ʦʜʙʠʪʠ ʦʜ 

ʦʧʦʨʝʟʠʚʦʛ ʧʨʠʭʦʜʘ ʩʫ ʦʥʠ ʢʦʿʠ ʩʫ ʫ 

ʧʦʪʧʫʥʦʩʪʠ, ʠʩʢˀʫʯʠʚʦ ʠ ʥʫʞʥʦ ʥʘʩʪʘʣʠ ʫ 

ʦʙʘʚˀʘˁʫ ʧʦʩʣʦʚʘ ʠʟ ʨʘʜʥʦʛ ʦʜʥʦʩʘ. 

ʊʨʦʰʢʦʚʠ ʧʫʪʦʚʘˁʘ ʥʘ ʧʦʩʘʦ ʠ ʩʘ ʧʦʩʣʘ ʠ 

ʪʨʦʰʢʦʚʠ ʟʘʙʘʚʝ ʩʝ ʥʝ ʦʜʙʠʿʘʿʫ. 

 

 

 

 

ʆʧʦʨʝʟʠʚʠ ʜʦʭʦʜʘʢ ʛʝʥʝʨʘʣʥʦ ʧʦʜʣʝʞʝ 

ʧʨʦʛʨʝʩʠʚʥʠʤ ʧʦʨʝʩʢʠʤ ʩʪʦʧʘʤʘ. 

 

ʀʪʘʣʠʿʘʥʩʢʠ ʧʦʨʝʩʢʠ ʟʘʢʦʥ ʜʦʟʚʦˀʘʚʘ 

ʜʘ ʩʝ ʦʜʨʝʹʝʥʠ ʪʨʦʰʢʦʚʠ ʦʜʙʠʿʫ ʦʜ 

ʙʨʫʪʦ ʧʨʠʭʦʜʘ ʧʦʨʝʩʢʦʛ ʦʙʚʝʟʥʠʢʘ, 
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ʀʪʘʣʠʿʘ 

ʀʪʘʣʠʿʘʥʩʢʠ ʧʦʨʝʩʢʠ ʩʠʩʪʝʤ ʧʨʝʜʚʠʹʘ 

ʰʝʩʪ ʩʣʝʜʝ˂ʠʭ ʢʘʪʝʛʦʨʠʿʘ ʧʨʠʭʦʜʘ: 

1) ʇʨʠʭʦʜʠ ʦʜ ʟʘʧʦʩʣʝˁʘ; 

2) ʇʦʩʣʦʚʥʠ ʧʨʠʭʦʜʠ; 

3) ʇʨʠʭʦʜʠ ʦʜ ʩʘʤʦʩʪʘʣʥʝ 
ʜʝʣʘʪʥʦʩʪʠ; 

4) ʇʨʠʭʦʜʠ ʦʜ ʥʝʢʨʝʪʥʠʥʘ; 

5) ʇʨʠʭʦʜʠ ʦʜ ʠʥʚʝʩʪʠʮʠʿʘ; 

6) ʂʘʧʠʪʘʣʥʠ ʜʦʙʠʮʠ. 

ɹʨʫʪʦ ʦʧʦʨʝʟʠʚʠ ʧʨʠʭʦʜ ʫʪʚʨʹʫʿʝ ʩʝ 

ʟʙʠʨʦʤ ʦʧʦʨʝʟʠʚʠʭ ʧʨʠʭʦʜʘ ʥʘʚʝʜʝʥʠʭ 

ʢʘʪʝʛʦʨʠʿʘ ʢʦʿʠ ʧʦʜʣʝʞʫ ʨʝʜʦʚʥʦʤ 

ʦʧʦʨʝʟʠʚʘˁʫ. 

ʅʝʢʝ ʚʨʩʪʝ ʧʨʠʭʦʜʘ, ʢʘʦ ʰʪʦ ʩʫ ʢʘʤʘʪʝ, 

ʜʠʚʠʜʝʥʜʝ ʠ ʢʘʧʠʪʘʣʥʠ ʜʦʙʠʮʠ, ʤʦʛʫ ʙʠʪʠ 

ʧʨʝʜʤʝʪ ʧʘʫʰʘʣʥʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʧʦʜ 

ʫʩʣʦʚʦʤ ʜʘ ʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʫʪʚʨʹʝʥʠ 

ʠʪʘʣʠʿʘʥʩʢʠʤ ʧʦʨʝʩʢʠʤ ʟʘʢʦʥʦʤ. 

 

ʜʦʢ ʩʝ ʧʦʨʝʩʢʠ ʢʨʝʜʠʪʠ ʤʦʛʫ 

ʢʦʨʠʩʪʠʪʠ ʢʘʦ ʢʦʤʧʝʥʟʘʮʠʿʘ ʧʦʨʝʩʢʝ 

ʦʙʘʚʝʟʝ ʧʦʨʝʩʢʦʛ ʦʙʚʝʟʥʠʢʘ. 

 

ʇʦʿʝʜʠʥʘʮ ʢʦʿʠ ʩʝ ʢʚʘʣʠʬʠʢʫʿʝ ʢʘʦ 

ʠʪʘʣʠʿʘʥʩʢʠ ʧʦʨʝʩʢʠ ʨʝʟʠʜʝʥʪ ʤʦʞʝ 

ʦʜʙʠʪʠ ʦʜ ʦʙʘʚʝʟʝ ʟʘ ʙʨʫʪʦ ʧʦʨʝʟ ʥʘ 

ʧʨʠʭʦʜ ʩʣʝʜʝ˂ʝ ʛʣʘʚʥʝ ʧʦʨʝʩʢʝ 

ʢʨʝʜʠʪʝ (ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʩʚʠ ʫʩʣʦʚʠ 

ʢʦʿʝ ʟʘʭʪʝʚʘ ʠʪʘʣʠʿʘʥʩʢʠ ʧʦʨʝʩʢʠ 

ʟʘʢʦʥ ʠ ʘʢʦ ʩʫ ʧʨʘʚʠʣʥʦ 

ʜʦʢʫʤʝʥʪʦʚʘʥʠ): 

 

¶ ʇʦʨʝʩʢʠ ʢʨʝʜʠʪʠ ʟʘ ʟʘʧʦʰˀʘʚʘˁʝ; 

¶ ʇʦʨʦʜʠʯʥʠ ʧʦʨʝʩʢʠ ʢʨʝʜʠʪʠ; 

¶ ʆʩʪʘʣʠ ʧʦʨʝʩʢʠ ʢʨʝʜʠʪʠ ʟʘ ʪʨʦʰʢʦʚʝ. 

 

 

 

 

 

 

 

 

 

 

 

ʃʫʢʩʝʤʙʫʨʛ 

 

 

 

 

ʇʨʠʭʦʜʠ ʠʟ ʨʘʜʥʦʛ ʦʜʥʦʩʘ ʦʙʫʭʚʘʪʘʿʫ ʩʚʝ 

ʥʘʢʥʘʜʝ ʫ ʥʦʚʮʫ ʠ ʥʘʪʫʨʠ ʢʦʿʝ ʧʨʠʤʘ 

ʬʠʟʠʯʢʦ ʣʠʮʝ ʠ ʧʦʜʣʝʞʫ ʧʨʦʛʨʝʩʠʚʥʦʿ 

ʩʪʦʧʠ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ (0 ʜʦ 45,78%). 

ɸʢʦ ʧʦʩʣʦʜʘʚʘʮ ʟʘʧʦʩʣʝʥʦʤ ʦʙʝʟʙʝʜʠ 

ʢʫ˂ʫ ʠʣʠ ʩʪʘʥ, ʤʝʩʝʯʥʘ ʥʘʢʥʘʜʘ ʫ ʥʘʪʫʨʠ 

ʩʝ ʧʨʦʮʝˁʫʿʝ ʥʘ 25% ˁʝʥʝ ʿʝʜʠʥʩʪʚʝʥʝ 

ʚʨʝʜʥʦʩʪʠ. 

 

ɹʨʦʿʥʝ ʩʪʘʚʢʝ ʩʫ ʠʟʫʟʝʪʝ ʦʜ ʦʧʦʨʝʟʠʚʘˁʘ, 

ʢʘʦ ʰʪʦ ʩʫ ʰʪʝʜˁʘ ʧʦ ʜʫʛʦʚʥʠʤ ʢʘʤʘʪʘʤʘ 

ʥʘ ʢʨʝʜʠʪ (ʩʘ ʩʤʘˁʝʥʦʤ ʢʘʤʘʪʦʤ ʠʣʠ ʙʝʟ 

ʢʘʤʘʪʝ) ʦʜʦʙʨʝʥ ʦʜ ʩʪʨʘʥʝ ʧʦʩʣʦʜʘʚʮʘ (ʫ 

ʦʜʨʝʹʝʥʠʤ ʛʨʘʥʠʮʘʤʘ) ʠ ʜʦʜʘʪʥʘ ʟʘʨʘʜʘ ʟʘ 

ʠʩʧʣʘʪʝ ʧʨʝʢʦʚʨʝʤʝʥʦʛ ʨʘʜʘ ʧʦʜ 

ʦʜʨʝʹʝʥʠʤ ʫʩʣʦʚʠʤʘ. 

 

ʅʝʨʝʟʠʜʝʥʪʠ ʩʝ ʦʧʦʨʝʟʫʿʫ ʥʘ ʧʨʠʭʦʜʝ ʦʜ 

ʟʘʨʘʜʝ ʘʢʦ ʩʝ ˁʠʭʦʚʦ ʟʘʥʠʤʘˁʝ ʦʙʘʚˀʘ ʫ 

ʃʫʢʩʝʤʙʫʨʛʫ ʠʣʠ ʘʢʦ ʩʝ ˁʠʭʦʚʘ ʧʣʘʪʘ 

ʠʩʧʣʘ˂ʫʿʝ ʠʟ ʃʫʢʩʝʤʙʫʨʛʘ. ʇʦʨʝʩʢʠ 

ʩʧʦʨʘʟʫʤʠ ʛʝʥʝʨʘʣʥʦ ʜʦʟʚʦˀʘʚʘʿʫ ʠʟʫʟʝ˂ʝ 

ʘʢʦ ʥʝʨʝʟʠʜʝʥʪ ʦʩʪʘʥʝ ʤʘˁʝ ʦʜ 183 ʜʘʥʘ ʫ 

ʢʘʣʝʥʜʘʨʩʢʦʿ ʛʦʜʠʥʠ ʠ ʘʢʦ ʥʘʢʥʘʜʫ ʥʠʪʠ 

ʧʣʘ˂ʘ ʥʠʪʠ ʩʥʦʩʠ ʣʫʢʩʝʤʙʫʨʰʢʠ ʝʥʪʠʪʝʪ. 

 

 

 

ʊʨʦʰʢʦʚʠ ʫ ʚʝʟʠ ʩʘ ʧʨʠʭʦʜʠʤʘ ʩʝ 

ʦʙʠʯʥʦ ʦʜʙʠʿʘʿʫ ʫ ʩʣʝʜʝ˂ʠʤ 

ʩʣʫʯʘʿʝʚʠʤʘ:  

 

¶ ɿʘʧʦʩʣʝʥʠ ʠʤʘʿʫ ʢʦʨʠʩʪʠ ʦʜ 
ʤʠʥʠʤʘʣʥʠʭ ʩʪʘʥʜʘʨʜʥʠʭ ʦʜʙʠʪʘʢʘ ʦʜ 540 

ʝʚʨʘ ʟʘ ʪʨʦʰʢʦʚʝ ʚʝʟʘʥʝ ʟʘ ʧʦʩʘʦ. 

ʊʨʦʰʢʦʚʠ ʧʫʪʦʚʘˁʘ ʦʜ ʢʫ˂ʝ ʜʦ ʨʘʜʥʦʛ 

ʤʝʩʪʘ ʩʝ ʦʜʙʠʿʘʿʫ ʦʜ ʧʦʨʝʟʘ; 

¶ ʆʙʘʚʝʟʥʠ ʣʫʢʩʝʤʙʫʨʰʢʠ ʠ ʩʪʨʘʥʠ 
ʟʘʢʦʥʩʢʠ ʜʦʧʨʠʥʦʩʠ ʟʘ ʩʦʮʠʿʘʣʥʦ 

ʦʩʠʛʫʨʘˁʝ ʦʙʫʭʚʘ˂ʝʥʠ ʩʧʦʨʘʟʫʤʦʤ ʦ 

ʩʦʮʠʿʘʣʥʦʤ ʦʩʠʛʫʨʘˁʫ ʪʘʢʦʹʝ ʩʝ ʦʜʙʠʿʘʿʫ 

ʦʜ ʧʦʨʝʟʘ; 

¶ ɼʦʧʨʠʥʦʩʠ ʟʘʧʦʩʣʝʥʠʭ ʫ 
ʢʚʘʣʠʬʠʢʦʚʘʥʫ ʧʝʥʟʠʿʩʢʫ ʰʝʤʫ ʢʦʿʫ 

ʦʙʝʟʙʝʹʫʿʫ ʧʦʩʣʦʜʘʚʮʠ ʩʝ ʦʜʙʠʿʘʿʫ ʦʜ 

ʧʦʨʝʟʘ ʜʦ ʛʨʘʥʠʮʝ ʦʜ 1.200 ʝʚʨʘ ʛʦʜʠʰˁʝ. 

 

ʅʝʨʝʟʠʜʝʥʪʠ ʤʦʛʫ ʦʜʙʠʪʠ ʩʘʤʦ 

ʪʨʦʰʢʦʚʝ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʧʨʠʭʦʜʝ 

ʢʦʿʠ ʧʦʜʣʝʞʫ ʦʧʦʨʝʟʠʚʘˁʫ ʫ 

ʃʫʢʩʝʤʙʫʨʛʫ. 

 

ʉʪʘʥʦʚʥʠʮʠ ʤʦʛʫ ʦʜʙʠʪʠ ʚʘʥʨʝʜʥʝ 

ʥʘʢʥʘʜʝ ʟʘ ʙʦʣʦʚʘˁʝ, ʥʝʩʨʝ˂ʝ, 

ʪʨʦʰʢʦʚʝ ʞʠʚʦʪʘ ʨʦʜʠʪʝˀʘ, ʫ ʤʝʨʠ ʫ 

ʢʦʿʦʿ ʧʨʝʣʘʟʝ ʦʜʨʝʹʝʥʠ ʧʨʦʮʝʥʘʪ 

ˁʠʭʦʚʝ ʦʧʦʨʝʟʠʚʝ ʥʘʢʥʘʜʝ. 

 

 

 

 

 

 

 

 

 

ʇʣʘʪʝ ʢʦʿʝ ʩʝ ʠʩʧʣʘ˂ʫʿʫ ʧʦ ʥʝʤʘʯʢʦʤ 

ʧʣʘʪʥʦʤ ʩʧʠʩʢʫ ʧʦʜʣʝʞʫ ʧʦʨʝʟʫ ʥʘ 

ʟʘʨʘʜʝ, ʰʪʦ ʟʘʜʨʞʘʚʘ ʧʦʩʣʦʜʘʚʘʮ ʠ 

ʫʨʘʯʫʥʘʚʘ ʫ ʢʦʥʘʯʘʥ ʛʦʜʠʰˁʠ ʧʦʨʝʟ ʥʘ 

ʜʦʭʦʜʘʢ. ʇʨʠʤʝʥʦʤ ʦʜʨʝʹʝʥʠʭ ʧʦʨʝʩʢʠʭ 

ʢʣʘʩʘ ʚʦʜʠ ʩʝ ʨʘʯʫʥʘ ʦ ʣʠʯʥʦʤ ʩʪʘˁʫ ʠ 

ʧʨʠʤʝˁʫʿʫ ʩʝ ʦʜʨʝʹʝʥʠ ʦʜʙʠʮʠ. ʇʣʘʪʝ 

ʢʦʿʝ ʠʩʧʣʘ˂ʫʿʝ ʩʪʨʘʥʠ ʧʦʩʣʦʜʘʚʘʮ (ʢʦʿʠ 

 

ɿʘ ʟʘʧʦʩʣʝʥʝ ʫʦʙʠʯʘʿʝʥʝ ʧʦʨʝʩʢʝ 

ʦʣʘʢʰʠʮʝ ʫʢˀʫʯʫʿʫ: ʪʨʦʰʢʦʚʝ 

ʧʫʪʦʚʘˁʘ ʥʘ ʧʦʩʘʦ ʠ ʩʘ ʧʦʩʣʘ, 

ʧʦʩʣʦʚʥʫ ʣʠʪʝʨʘʪʫʨʫ, ʧʨʦʬʝʩʠʦʥʘʣʥʝ 

ʥʘʢʥʘʜʝ ʠ ʦʧʨʝʤʫ ʟʘ ʨʘʜ. 

 

ʃʠʯʥʠ ʦʜʙʠʮʠ: 
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ʅʝʤʘʯʢʘ ʥʝʤʘ ʩʪʘʣʥʫ ʧʦʩʣʦʚʥʫ ʿʝʜʠʥʠʮʫ ʫ 

ʅʝʤʘʯʢʦʿ), ʘʣʠ ʩʝ ʜʦʧʫˁʫʿʫ ʫ ʥʝʤʘʯʢʦʿ 

ʢʦʤʧʘʥʠʿʠ, ʪʘʢʦʹʝ ʧʦʜʣʝʞʫ ʧʦʨʝʟʫ ʥʘ 

ʟʘʨʘʜʝ. 

ʇʣʘʪʝ ʢʦʿʝ ʠʩʧʣʘ˂ʫʿʝ ʩʪʨʘʥʠ ʧʦʩʣʦʜʘʚʘʮ ʠ 

ʢʦʿʝ ʩʝ ʥʝ ʥʘʧʣʘ˂ʫʿʫ ʥʝʤʘʯʢʦʿ ʢʦʤʧʘʥʠʿʠ, 

ʥʠʪʠ ʩʫ ʪʨʝʙʘʣʝ ʜʘ ʙʫʜʫ ʧʦʥʦʚʦ ʥʘʧʣʘ˂ʝʥʝ 

ʥʝʤʘʯʢʦʿ ʢʦʤʧʘʥʠʿʠ ʧʦ ʧʨʠʥʮʠʧʫ ʚʘʥ 

ʜʦʭʚʘʪʘ ʨʫʢʝ, ʛʝʥʝʨʘʣʥʦ ʥʝ ʧʦʜʣʝʞʫ 

ʟʘʜʨʞʘʚʘˁʫ ʧʦʨʝʟʘ ʥʘ ʟʘʨʘʜʝ. ʂʘʦ ʠ ʢʦʜ 

ʦʩʪʘʣʠʭ ʧʨʠʭʦʜʘ, ʧʦʨʝʟ ʟʘ ʦʚʝ ʟʘʧʦʩʣʝʥʝ 

ʩʝ ʥʘʧʣʘ˂ʫʿʝ ʧʨʦʮʝʥʦʤ ʫʛʣʘʚʥʦʤ ʥʘʢʦʥ 

ʧʨʚʝ ʛʦʜʠʰˁʝ ʧʨʠʿʘʚʝ. ʇʨʠʭʦʜʠ ʦʜ 

ʧʝʥʟʠʿʘ ʩʫ ʪʘʢʦʹʝ ʦʧʦʨʝʟʠʚʠ, ʧʦʜʣʦʞʥʠ 

ʜʦʜʘʪʥʠʤ ʦʣʘʢʰʠʮʘʤʘ. 

 

¶ ʧʦʨʝʩʢʠ ʦʙʚʝʟʥʠʮʠ ʤʦʛʫ ʜʦʙʠʪʠ ʢʘʦ 

ʦʜʙʠʪʢʝ ʘʣʠʤʝʥʪʘʮʠʿʫ ʧʣʘ˂ʝʥʫ 

ʨʘʟʚʝʜʝʥʦʤ ʧʘʨʪʥʝʨʫ; 

¶ ʜʦʧʨʠʥʦʩʠ ʥʝʤʘʯʢʠʤ ʜʦʙʨʦʪʚʦʨʥʠʤ 

ʦʨʛʘʥʠʟʘʮʠʿʘʤʘ ʠ ʦʜʨʝʹʝʥʠʤ 

ʤʝʹʫʥʘʨʦʜʥʠʤ ʜʦʙʨʦʪʚʦʨʥʠʤ 

ʦʨʛʘʥʠʟʘʮʠʿʘʤʘ. ʎʨʢʚʝʥʠ ʧʦʨʝʟ ʩʝ 

ʪʘʢʦʹʝ ʫ ʧʦʪʧʫʥʦʩʪʠ ʦʜʙʠʿʘ; 

¶ ʊʨʦʰʢʦʚʠ ʙʨʠʛʝ ʦ ʜʝʮʠ; 

¶ ʊʨʦʰʢʦʚʠ ʦʙʨʘʟʦʚʘˁʘ - 30% 

ʰʢʦʣʘʨʠʥʝ (ʦʩʠʤ ʩʪʘʥʦʚʘˁʘ, ʥʝʛʝ ʠ 

ʭʨʘʥʝ) ʟʘ ʢʚʘʣʠʬʠʢʦʚʘʥʫ ʠʟʜʨʞʘʚʘʥʫ 

ʜʝʮʫ; 

¶ ɼʦʧʨʠʥʦʩʠ ʟʘ ʩʦʮʠʿʘʣʥʦ ʦʩʠʛʫʨʘˁʝ ʠ 

ʧʨʝʤʠʿʝ ʦʩʠʛʫʨʘˁʘ ʤʦʛʫ ʩʝ ʦʜʙʠʪʠ ʜʦ 

ʦʜʨʝʹʝʥʠʭ ʠʟʥʦʩʘ. 

 

 

 

 

 

 

 

ʇʦʨʪʫʛʘʣʠʿʘ 

 

ʇʨʠʭʦʜʠ/ʥʘʢʥʘʜʝ ʦʜ ʟʘʧʦʩʣʝˁʘ ʩʫ 

ʧʦʩʝʙʥʦ ʜʝʬʠʥʠʩʘʥʠ ʫ ɿʘʢʦʥʫ ʦ ʧʦʨʝʟʫ ʥʘ 

ʜʦʭʦʜʘʢ ʬʠʟʠʯʢʠʭ ʣʠʮʘ ʠ ʧʦʢʨʠʚʘʿʫ ʩʚʝ 

ʫʧʣʘʪʝ ʢʦʿʝ ʠʟʚʨʰʠ ʧʦʩʣʦʜʘʚʘʮ, ʢʘʦ ʰʪʦ 

ʩʫ ʧʣʘʪʝ, ʙʦʥʫʩʠ, ʧʨʦʚʠʟʠʿʝ, ʧʦʚʨʘ˂ʘʿʠ 

ʧʦʨʝʟʘ, ʦʪʧʨʝʤʥʠʥʝ, ʧʝʥʟʠʿʝ, ʥʘʢʥʘʜʝ 

(ʥʧʨ. ʪʨʦʰʢʦʚʠ ʞʠʚʦʪʘ ʠ ʩʪʘʤʙʝʥʝ 

ʥʘʢʥʘʜʝ) ʠ ʙʝʥʝʬʠʮʠʿʝ ʫ ʥʘʪʫʨʠ (ʥʧʨ. 

ʩʣʫʞʙʝʥʠ ʘʫʪʦʤʦʙʠʣʠ), ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʪʦ 

ʦʜʘʢʣʝ ʠʩʧʣʘʪʘ ʧʦʪʠʯʝ. 

ʊʘʢʦʹʝ ʩʝ ʦʧʦʨʝʟʫʿʫ ʢʘʦ ʧʨʠʭʦʜ ʦʜ 

ʟʘʧʦʩʣʝˁʘ ʥʘʢʥʘʜʝ ʟʘ ʧʫʪʦʚʘˁʘ ʫ ʟʝʤˀʠ ʠ 

ʠʥʦʩʪʨʘʥʩʪʚʫ, ʢʘʦ ʠ ʥʘʢʥʘʜʝ ʟʘ 

ʢʠʣʦʤʝʪʨʘʞʫ ʠ ʨʫʯʘʢ, ʢʦʿʝ ʩʫ ʚʝ˂ʝ ʦʜ 

ʜʦʟʚʦˀʝʥʠʭ ʟʘʧʦʩʣʝʥʠʤʘ ʫ ʜʨʞʘʚʥʠʤ 

ʦʜʝˀʝˁʠʤʘ.  

 

 

ʊʨʦʰʢʦʚʠ ʟʘʧʦʰˀʘʚʘˁʘ, ʩʠʥʜʠʢʘʣʥʝ 

ʥʘʢʥʘʜʝ ʧʣʘ˂ʝʥʝ ʧʦʨʪʫʛʘʣʩʢʦʤ 

ʩʠʥʜʠʢʘʪʠʤʘ (ʫ ʜʝʣʫ ʢʦʿʠ ʥʝ 

ʧʨʝʜʩʪʘʚˀʘ ʜʠʨʝʢʪʘʥ ʜʦʧʨʠʥʦʩ ʟʘ 

ʟʜʨʘʚʩʪʚʦ, ʦʙʨʘʟʦʚʘˁʝ, ʧʦʜʨʰʢʫ 

ʩʪʘʨʠʿʠʤʘ, ʜʦʤ, ʦʩʠʛʫʨʘˁʝ ʠʣʠ 

ʙʝʥʝʬʠʮʠʿʝ ʩʦʮʠʿʘʣʥʦʛ ʦʩʠʛʫʨʘˁʘ) 

ʤʦʛʫ ʩʝ ʦʜʙʠʪʠ ʦʜ ʟʘʧʦʩʣʝˁʘ ʠʣʠ 

ʧʨʠʭʦʜʘ ʦʜ ʧʝʥʟʠʿʝ. 

 

ʋ ʇʦʨʪʫʛʘʣʠʿʠ, ʣʠʯʥʠ ʜʦʜʘʮʠ ʠʤʘʿʫ 

ʦʙʣʠʢ ʧʦʨʝʩʢʠʭ ʢʨʝʜʠʪʘ. 

 

 

 

 

 

 

 

 

 

 

 

ʌʠʥʩʢʘ 

 

ʆʧʦʨʝʟʠʚʠ ʣʠʯʥʠ ʜʦʭʦʜʘʢ ʦʙʫʭʚʘʪʘ, 

ʠʟʤʝʹʫ ʦʩʪʘʣʦʛ, ʧʣʘʪʝ ʠ ʜʥʝʚʥʠʮʝ ʫ ʥʦʚʮʫ 

ʠ ʥʘʪʫʨʠ, ʜʠʨʝʢʪʦʨʩʢʝ ʭʦʥʦʨʘʨʝ, 

ʙʝʥʝʬʠʮʠʿʝ ʟʘ ʘʢʮʠʿʝ ʟʘʧʦʩʣʝʥʠʭ, 

ʩʪʘʥʦʚʘˁʝ ʢʦʿʝ ʿʝ ʦʙʝʟʙʝʜʠʦ ʧʦʩʣʦʜʘʚʘʮ, 

ʧʝʥʟʠʿʝ ʠ ʘʥʫʠʪʝʪʝ, ʥʘʢʥʘʜʝ ʟʘ ʞʠʚʦʪ ʠ 

ʩʪʘʥʦʚʘˁʝ, ʥʘʢʥʘʜʝ ʟʘ ʘʫʪʦʤʦʙʠʣ ʠ 

ʥʘʢʥʘʜʝ ʟʘ ʥʝʟʘʧʦʩʣʝʥʝ. ʅʘʢʥʘʜʝ ʧʫʪʥʠʭ 

ʪʨʦʰʢʦʚʘ ʟʙʦʛ ʩʣʫʞʙʝʥʠʭ ʧʫʪʦʚʘˁʘ 

(ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʜʥʝʚʥʠʮʝ) ʩʫ ʦʩʣʦʙʦʹʝʥʝ 

ʧʦʨʝʟʘ ʫ ʩʢʣʘʜʫ ʩʘ ʫʩʣʦʚʠʤʘ ʠ 

ʦʛʨʘʥʠʯʝˁʠʤʘ ʫʪʚʨʹʝʥʠʤ ʫ ʛʦʜʠʰˁʦʿ 

ʦʜʣʫʮʠ ʧʦʨʝʩʢʝ ʫʧʨʘʚʝ. ʇʦʨʝʩʢʝ ʚʣʘʩʪʠ 

ʪʘʢʦʹʝ ʩʚʘʢʝ ʛʦʜʠʥʝ ʜʦʥʦʩʝ ʦʜʣʫʢʫ ʦ 

ʦʧʦʨʝʟʠʚʠʤ ʚʨʝʜʥʦʩʪʠʤʘ ʜʦʜʘʪʥʠʭ 

ʜʘʚʘˁʘ. ʆʜʨʝʹʝʥʝ ʜʦʜʘʪʥʝ ʙʝʥʝʬʠʮʠʿʝ 

ʩʤʘʪʨʘʿʫ ʩʝ ʦʧʦʨʝʟʠʚʦʤ ʚʨʝʜʥʦʰ˂ʫ (ʥʧʨ. 

ʩʣʫʞʙʝʥʠ ʘʫʪʦʤʦʙʠʣ, ʩʪʘʤʙʝʥʠ ʧʨʦʩʪʦʨ 

ʢʦʿʠ ʿʝ ʦʙʝʟʙʝʜʠʣʘ ʢʦʤʧʘʥʠʿʘ, ʙʝʥʝʬʠʮʠʿʘ 

ʟʘ ʨʫʯʘʢ). ʋ ʩʫʧʨʦʪʥʦʤ, ʜʦʜʘʪʥʝ 

ʙʝʥʝʬʠʮʠʿʝ ʩʝ ʚʨʝʜʥʫʿʫ ʧʦ ʬʝʨ ʪʨʞʠʰʥʦʿ 

ʚʨʝʜʥʦʩʪʠ. ʆʜʨʝʹʝʥʝ ʙʝʥʝʬʠʮʠʿʝ ʢʦʿʝ ʩʝ 

ʧʨʫʞʘʿʫ ʮʝʣʦʢʫʧʥʦʤ ʦʩʦʙˀʫ ʩʫ 

ʦʩʣʦʙʦʹʝʥʝ ʧʦʨʝʟʘ ʘʢʦ ʩʝ ʤʦʛʫ ʩʤʘʪʨʘʪʠ 

 

ʊʨʦʰʢʦʚʠ ʟʘʧʦʰˀʘʚʘˁʘ: ʪʨʦʰʢʦʚʠ 

ʥʘʩʪʘʣʠ ʫ ʩʪʠʮʘˁʫ ʠʣʠ ʦʜʨʞʘʚʘˁʫ 

ʦʧʦʨʝʟʠʚʦʛ ʧʨʠʭʦʜʘ ʩʫ, ʫ ʧʨʠʥʮʠʧʫ, 

ʦʜʙʠʪʥʝ ʩʪʘʚʢʝ. ʉʪʘʥʜʘʨʜʥʠ ʦʜʙʠʪʘʢ 

ʦʜ 750 ʝʚʨʘ ʦʜ ʧʨʠʭʦʜʘ ʦʜ ʟʘʨʘʜʝ 

ʦʜʦʙʨʘʚʘ ʩʝ ʘʢʦ ʩʫ ʩʪʚʘʨʥʠ ʧʦʩʣʦʚʥʠ 

ʨʘʩʭʦʜʠ ʠʩʧʦʜ ʪʦʛ ʠʟʥʦʩʘ. 

 

ʃʠʯʥʠ ʦʜʙʠʮʠ: 

¶ ʇʝʥʟʠʿʩʢʝ ʧʨʝʤʠʿʝ ï ʦʙʘʚʝʟʥʝ 

ʧʝʥʟʠʿʩʢʝ ʧʨʝʤʠʿʝ ʩʝ ʫ ʧʦʪʧʫʥʦʩʪʠ 

ʦʜʙʠʿʘʿʫ ʦʜ ʟʘʨʘʹʝʥʦʛ ʧʨʠʭʦʜʘ ʠ ʟʘ 

ʥʘʮʠʦʥʘʣʥʝ ʠ ʟʘ ʦʧʰʪʠʥʩʢʝ ʧʦʨʝʩʢʝ 

ʩʚʨʭʝ; 

¶ ʆʜʙʠʪʘʢ ʜʦʙʨʦʚʦˀʥʠʭ ʧʝʥʟʠʿʩʢʠʭ 
ʜʦʧʨʠʥʦʩʘ ʿʝ ʦʛʨʘʥʠʯʝʥ, ʘ ʦʥʠ ʩʝ 

ʦʜʙʠʿʘʿʫ ʦʜ ʧʨʠʭʦʜʘ ʦʜ ʢʘʧʠʪʘʣʘ 

(ʤʘʢʩʠʤʘʣʥʠ ʦʜʙʠʪʘʢ ʦʜ 5.000 ʝʚʨʘ); 

¶ ʆʩʪʘʣʘ ʰʪʝʜˁʘ ʫ ʦʜʨʝʹʝʥʠʤ 
ʜʫʛʦʨʦʯʥʠʤ ʫʣʘʛʘˁʠʤʘ (ʥʧʨ. ʫʛʦʚʦʨ ʦ 

ʜʫʛʦʨʦʯʥʦʿ ʰʪʝʜˁʠ ʩʘ ʙʘʥʢʦʤ, 

ʢʦʤʧʘʥʠʿʦʤ ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʬʦʥʜʘ ʠʣʠ 

ʜʨʫʛʦʤ ʢʦʤʧʘʥʠʿʦʤ ʟʘ ʠʥʚʝʩʪʠʮʠʦʥʝ 

ʫʩʣʫʛʝ); 
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ʨʘʟʫʤʥʠʤ ʠ ʫʦʙʠʯʘʿʝʥʠʤ (ʥʧʨ. 

ʟʜʨʘʚʩʪʚʝʥʘ ʟʘʰʪʠʪʘ, ʧʦʧʫʩʪʠ ʥʘ 

ʧʨʦʠʟʚʦʜʝ ʠ ʫʩʣʫʛʝ ʢʦʿʝ ʧʨʦʠʟʚʦʜʠ 

ʧʦʩʣʦʜʘʚʘʮ, ʦʜʨʝʹʝʥʠ ʥʝʛʦʪʦʚʠʥʩʢʠ 

ʧʦʢʣʦʥʠ, ʩʣʦʙʦʜʥʝ ʘʢʪʠʚʥʦʩʪʠ). 

¶ ʇʨʝʤʠʿʝ ʦʩʠʛʫʨʘˁʘ ʟʘ ʩʣʫʯʘʿ 
ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ; 

¶ ʊʨʦʰʢʦʚʠ ʢʘʤʘʪʘ ï ʧʣʘ˂ʝʥʝ ʢʘʤʘʪʝ ʥʘ 

ʠʥʚʝʩʪʠʮʠʦʥʝ ʢʨʝʜʠʪʝ ʦʜʙʠʿʘʿʫ ʩʝ ʦʜ 

ʧʨʠʭʦʜʘ ʦʜ ʢʘʧʠʪʘʣʘ; 

¶ ʆʜʙʠʪʘʢ ʜʦʥʘʮʠʿʝ - ʧʦʿʝʜʠʥʮʠ ʤʦʛʫ ʜʘ 

ʦʜʙʠʿʫ ʥʦʚʯʘʥʝ ʜʦʥʘʮʠʿʝ ʫ ʠʟʥʦʩʫ ʦʜ 

ʥʘʿʤʘˁʝ 850 ʝʚʨʘ ʠ ʤʘʢʩʠʤʘʣʥʦ 

500,000 ʝʚʨʘ ʦʜ ʦʩʪʚʘʨʝʥʦʛ ʧʨʠʭʦʜʘ 

ʘʢʦ ʿʝ ʩʚʨʭʘ ʜʦʥʘʮʠʿʝ ʨʘʟʚʦʿ ʥʘʫʢʝ ʠʣʠ 

ʫʤʝʪʥʦʩʪʠ. 

 

 

 

 

 

 

 

 

 

 

ʌʨʘʥʮʫʩʢʘ 

 

 

 

 

 

ʆʩʠʤ ʘʢʦ ʥʠʿʝ ʠʟʨʠʯʠʪʦ ʠʩʢˀʫʯʝʥʦ 

ʧʦʨʝʩʢʠʤ ʩʧʦʨʘʟʫʤʦʤ ʢʘʦ ʧʨʝʜʤʝʪ 

ʦʧʦʨʝʟʠʚʘˁʘ ʫ ʜʨʫʛʦʿ ʟʝʤˀʠ ʠʣʠ ʜʦʤʘ˂ʠʤ 

ʟʘʢʦʥʦʤ, ʧʨʠʭʦʜ ʦʜ ʟʘʧʦʩʣʝˁʘ ʢʦʿʠ 

ʨʝʟʠʜʝʥʪ ʦʩʪʚʘʨʠ ʫ ʌʨʘʥʮʫʩʢʦʿ ʠ 

ʠʥʦʩʪʨʘʥʩʪʚʫ ʧʦʜʣʝʞʝ ʬʨʘʥʮʫʩʢʦʤ ʧʦʨʝʟʫ 

ʥʘ ʜʦʭʦʜʘʢ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʪʦ ʛʜʝ ʩʝ ʧʣʘ˂ʘ 

ʠ ʜʘ ʣʠ ʿʝ ʜʦʟʥʘʯʝʥ. ʇʨʠʭʦʜʠ ʦʜ 

ʟʘʧʦʩʣʝˁʘ ʩʫ ʰʠʨʦʢʦ ʜʝʬʠʥʠʩʘʥʠ ʠ 

ʫʢˀʫʯʫʿʫ ʩʚʝ ʙʝʥʝʬʠʮʠʿʝ ʠʟ ʨʘʜʥʦʛ 

ʦʜʥʦʩʘ ʢʦʿʝ ʧʦʩʣʦʜʘʚʘʮ ʜʘʿʝ ʫ ʛʦʪʦʚʠʥʠ 

ʠʣʠ ʫ ʥʘʪʫʨʠ. ʅʘʢʥʘʜʝ ʧʦʩʣʦʚʥʠʭ 

ʪʨʦʰʢʦʚʘ ʩʝ ʥʝ ʦʧʦʨʝʟʫʿʫ. 

 

ʇʣʘʪʝ ʠ ʜʨʫʛʝ ʧʦʚʝʟʘʥʝ ʥʘʢʥʘʜʝ ʩʝ 

ʦʧʦʨʝʟʫʿʫ ʥʘʢʦʥ ʦʜʙʠʪʢʘ ʦʙʘʚʝʟʥʠʭ 

ʜʦʧʨʠʥʦʩʘ ʟʘ ʩʦʮʠʿʘʣʥʦ ʦʩʠʛʫʨʘˁʝ 

ʟʘʧʦʩʣʝʥʦʛ. ɿʘʧʦʩʣʝʥʠ ʤʦʞʝ ʠʟʘʙʨʘʪʠ ʜʘ 

ʦʜʙʠʿʝ ʥʘʩʪʘʣʝ ʧʨʦʬʝʩʠʦʥʘʣʥʝ ʪʨʦʰʢʦʚʝ 

ʫʤʝʩʪʦ ʩʪʘʥʜʘʨʜʥʦʛ ʦʜʙʠʪʢʘ ʦʜ 10%. 

ʄʝʹʫʪʠʤ, ʫ ʦʚʦʤ ʩʣʫʯʘʿʫ, ʩʚʠ ʪʨʦʰʢʦʚʠ 

ʢʦʿʝ ʥʘʜʦʢʥʘʹʫʿʝ ʧʦʩʣʦʜʘʚʘʮ ʤʦʨʘʿʫ ʩʝ 

ʜʦʜʘʪʠ ʥʘ ʦʧʦʨʝʟʠʚʫ ʧʣʘʪʫ. 

 

ʇʦʨʝʩʢʠ ʦʙʚʝʟʥʠʮʠ ʤʦʛʫ ʠʤʘʪʠ ʧʨʘʚʦ ʥʘ 

ʿʝʜʘʥ ʠʣʠ ʚʠʰʝ ʧʦʨʝʩʢʠʭ ʢʨʝʜʠʪʘ ʠʣʠ 

ʦʧʰʪʠʭ ʦʜʙʠʪʘʢʘ ʧʨʠʢʘʟʘʥʠʭ ʫ ʥʘʩʪʘʚʢʫ: 

 

¶ ʆʛʨʘʥʠʯʝʥʠ ʧʦʨʝʩʢʠ ʢʨʝʜʠʪʠ ʩʫ 
ʜʦʩʪʫʧʥʠ ʟʘ ʦʜʨʝʹʝʥʝ ʪʨʦʰʢʦʚʝ ʫ ʚʝʟʠ 

ʩʘ ʛʣʘʚʥʠʤ ʧʨʝʙʠʚʘʣʠʰʪʝʤ, 

ʪʨʦʰʢʦʚʠʤʘ ʦʜʨʞʠʚʦʛ ʨʘʟʚʦʿʘ, 

ʜʦʙʨʦʪʚʦʨʥʠʤ ʜʦʧʨʠʥʦʩʠʤʘ, ʜʦʤʘ˂ʠʤ 

ʟʘʧʦʩʣʝʥʠʤʘ, ʩʪʫʜʝʥʪʠʤʘ ʠ ʙʨʠʛʦʤ ʦ 

ʜʝʮʠ; 

¶ ɼʦʩʪʫʧʥʠ ʩʫ ʦʧʰʪʠ ʦʜʙʠʮʠ ʟʘ 
ʠʟʜʨʞʘʚʘˁʝ ʜʝʮʝ ʠ ʘʣʠʤʝʥʪʘʮʠʿʫ. 

 

 

 

 

 

 

 

 

 

 

ʍʦʣʘʥʜʠʿʘ 

 

ʋ ʍʦʣʘʥʜʠʿʠ, ʧʨʠʭʦʜ ʰʠʨʦʤ ʩʚʝʪʘ ʿʝ 

ʧʦʜʝˀʝʥ ʥʘ ʪʨʠ ʨʘʟʣʠʯʠʪʝ ʚʨʩʪʝ 

ʦʧʦʨʝʟʠʚʦʛ ʧʨʠʭʦʜʘ, ʘ ʩʚʘʢʘ ʚʨʩʪʘ 

ʧʨʠʭʦʜʘ ʩʝ ʧʦʩʝʙʥʦ ʦʧʦʨʝʟʫʿʝ ʧʨʝʤʘ 

ʩʦʧʩʪʚʝʥʦʤ ʨʘʩʧʦʨʝʜʫ, ʢʦʿʠ ʩʝ ʥʘʟʠʚʘ 

Ăʢʫʪʠʿʘñ. ʉʚʘʢʘ ʢʫʪʠʿʘ ʠʤʘ ʩʚʦʿʫ ʧʦʨʝʩʢʫ 

ʩʪʦʧʫ(ʝ). ʆʧʦʨʝʟʠʚʠ ʧʨʠʭʦʜ ʧʦʿʝʜʠʥʮʘ 

ʟʘʩʥʠʚʘ ʩʝ ʥʘ ʫʢʫʧʥʦʤ ʧʨʠʭʦʜʫ ʫ ʦʚʘ ʪʨʠ 

ʧʦˀʘ. 

 

Ăʂʫʪʠʿʘñ 1 ʩʝ ʦʜʥʦʩʠ ʥʘ ʦʧʦʨʝʟʠʚʠ ʧʨʠʭʦʜ 

ʦʜ ʨʘʜʘ ʠ ʚʣʘʩʥʠʰʪʚʘ ʥʘʜ ʢʫ˂ʦʤ ʠ 

ʫʢˀʫʯʫʿʝ ʩʣʝʜʝ˂ʝ: ʧʨʠʭʦʜʠ ʦʜ ʟʘʧʦʩʣʝˁʘ, 

ʚʣʘʩʥʠʰʪʚʦ ʥʘʜ ʛʣʘʚʥʠʤ ʧʨʝʙʠʚʘʣʠʰʪʝʤ 

(ʧʨʝʜʚʠʹʝʥʠ ʧʨʠʭʦʜ), ʧʝʨʠʦʜʠʯʥʘ 

ʧʨʠʤʘˁʘ ʠ ʧʣʘ˂ʘˁʘ, ʙʝʥʝʬʠʮʠʿʝ ʢʦʿʝ ʩʝ 

ʦʜʥʦʩʝ ʥʘ ʦʜʨʝʜʙʝ ʦ ʧʨʠʭʦʜʠʤʘ. 

Ăʂʫʪʠʿʘñ 2 ʩʝ ʦʜʥʦʩʠ ʥʘ ʦʧʦʨʝʟʠʚʠ ʧʨʠʭʦʜ 

ʦʜ ʟʥʘʯʘʿʥʠʭ ʢʘʤʘʪʘ. 

Ăʂʫʪʠʿʘñ 3 ʩʝ ʦʜʥʦʩʠ ʥʘ ʦʧʦʨʝʟʠʚʠ ʧʨʠʭʦʜ 

ʦʜ ʰʪʝʜˁʝ ʠ ʫʣʘʛʘˁʘ. 

 

 

 

 

 

 

 

 

ʋ ʍʦʣʘʥʜʠʿʠ ʿʝ ʦʛʨʘʥʠʯʝʥ ʙʨʦʿ ʦʜʙʠʪʘʢʘ ʟʘ 

ʧʦʨʝʩʢʝ ʩʚʨʭʝ ʢʦʿʝ ʧʦʿʝʜʠʥʘʮ ʤʦʞʝ 

ʪʨʘʞʠʪʠ ʫ ʩʚʦʿʦʿ ʧʨʠʿʘʚʠ ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ. ʇʦʩʣʦʚʥʠ ʪʨʦʰʢʦʚʠ ʩʝ, 

ʤʝʹʫʪʠʤ, ʤʦʛʫ (ʜʝʣʠʤʠʯʥʦ) 

ʢʚʘʣʠʬʠʢʦʚʘʪʠ ʟʘ ʥʝʦʧʦʨʝʟʠʚʫ 

ʥʘʜʦʢʥʘʜʫ ʦʜ ʩʪʨʘʥʝ ʧʦʩʣʦʜʘʚʮʘ, ʢʘʦ 

ʰʪʦ ʩʫ ʪʨʦʰʢʦʚʠ ʩʝʣʠʜʙʝ, ʪʝʣʝʬʦʥʩʢʠ 

ʪʨʦʰʢʦʚʠ, ʧʨʠʛʨʘʜʩʢʘ ʠ ʧʦʩʣʦʚʥʘ 

ʧʫʪʦʚʘˁʘ ʠ ʰʢʦʣʘʨʠʥʝ, ʠʪʜ. 
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ʀʟʚʦʨ: ʘʫʪʦʨʦʚ ʧʨʠʢʘʟ ʥʘ ʦʩʥʦʚʫ Barrios et al. (2018) ʠ taxsummaries.pwc.com 

 

 

 

 

 

 

 

 

 

 

ʐʚʝʜʩʢʘ 

 

 

 

ʉʚʝ ʥʘʢʥʘʜʝ ʠʟ ʨʘʜʥʦʛ ʦʜʥʦʩʘ, ʙʠʣʦ ʫ 

ʥʦʚʮʫ ʠʣʠ ʫ ʥʘʪʫʨʠ, ʪʨʝʪʠʨʘʿʫ ʩʝ ʢʘʦ 

ʦʧʦʨʝʟʠʚʠ ʧʨʠʭʦʜ. ɼʠʨʝʢʪʦʨʩʢʝ ʥʘʢʥʘʜʝ, 

ʙʦʥʫʩʠ, ʧʨʦʚʠʟʠʿʝ, ʧʝʥʟʠʿʝ, ʘʥʫʠʪʝʪʠ, 

ʜʦʜʘʮʠ, ʧʣʘ˂ʘˁʘ ʧʦʨʝʩʢʦʛ ʠʟʿʝʜʥʘʯʘʚʘˁʘ 

ʠ ʧʦʜʩʪʠʮʘʿʠ (ʥʧʨ. ʘʢʮʠʿʝ ʥʘ ʘʢʮʠʿʝ, 

ʧʨʦʛʨʘʤʠ ʘʢʮʠʿʘ) ʩʤʘʪʨʘʿʫ ʩʝ ʧʨʠʭʦʜʠʤʘ 

ʦʜ ʟʘʧʦʩʣʝˁʘ. ʅʘʢʥʘʜʘ ʟʘ ʩʪʘʥʦʚʘˁʝ, 

ʩʣʫʞʙʝʥʠ ʘʫʪʦʤʦʙʠʣ ʠ ʙʝʩʧʣʘʪʥʠ ʦʙʨʦʮʠ 

ʩʫ ʛʣʘʚʥʝ ʦʧʦʨʝʟʠʚʝ ʥʘʢʥʘʜʝ ʫ ʥʘʪʫʨʠ. 

ʅʘʜʦʢʥʘʜʘ ʩʝ ʦʙʠʯʥʦ ʦʧʦʨʝʟʫʿʝ ʢʘʜʘ ʩʝ 

ʠʩʧʣʘʪʠ (ʛʦʪʦʚʠʥʩʢʠ ʧʨʠʥʮʠʧ). ɿʘ 

ʧʦʜʩʪʠʮʘʿʝ ʢʦʿʠ ʧʦʜʣʝʞʫ ʦʛʨʘʥʠʯʝˁʠʤʘ 

ʚʘʞʝ ʧʦʩʝʙʥʘ ʧʨʘʚʠʣʘ. 

ʇʨʝʤʠʿʝ ʟʘ ʧʝʥʟʠʿʩʢʝ ʧʣʘʥʦʚʝ ʧʦʩʣʦʜʘʚʮʘ, 

ʢʦʿʝ ʩʝ ʥʝ ʢʚʘʣʠʬʠʢʫʿʫ ʢʘʦ ʧʦʨʝʩʢʠ 

ʧʦʚʦˀʥʠ ʧʝʥʟʠʿʩʢʠ ʧʣʘʥʦʚʠ ʧʨʝʤʘ 

ʰʚʝʜʩʢʦʤ ʟʘʢʦʥʫ, ʤʦʛʫ ʩʝ ʩʤʘʪʨʘʪʠ 

ʦʧʦʨʝʟʠʚʠʤ ʧʨʠʭʦʜʦʤ ʟʘʧʦʩʣʝʥʦʛ. 

 

 

 

 

 

ʋ ʧʨʠʥʮʠʧʫ, ʩʚʠ ʪʨʦʰʢʦʚʠ ʥʘʩʪʘʣʠ 

ʪʦʢʦʤ ʠʩʧʫˁʝˁʘ ʫʛʦʚʦʨʘ ʦ ʨʘʜʫ ʩʝ 

ʦʜʙʠʿʘʿʫ (ʥʧʨ. ʧʫʪʥʠ ʪʨʦʰʢʦʚʠ, 

ʪʨʦʰʢʦʚʠ ʘʫʪʦʤʦʙʠʣʘ, ʜʥʝʚʥʠʮʘ ʥʘ 

ʩʣʫʞʙʝʥʠʤ ʧʫʪʦʚʘˁʠʤʘ, ʥʝʦʧʭʦʜʥʘ 

ʣʠʪʝʨʘʪʫʨʘ, ʘʣʘʪʠ ʟʘ ʟʘʥʘʪ). ʆʜʙʠʪʘʢ 

ʢʦʿʠ ʩʝ ʦʜʥʦʩʠ ʥʘ ʥʘʢʥʘʜʝ ʟʘ ʪʨʦʰʢʦʚʝ 

ʞʠʚʦʪʘ ʿʝ, ʤʝʹʫʪʠʤ, ʦʛʨʘʥʠʯʝʥ. 

 

 

ʆʙʘʚʝʟʥʠ ʪʨʦʰʢʦʚʠ ʩʦʮʠʿʘʣʥʦʛ 

ʦʩʠʛʫʨʘˁʘ ʟʘʧʦʩʣʝʥʠʭ ʫ ʤʘʪʠʯʥʦʿ 

ʟʝʤˀʠ ʩʝ ʦʜʙʠʿʘʿʫ (ʩʘʤʦ ʟʘ ɽʋ/ɽɽɸ). 

 

 

 

 

 

 

 

 

 

 

 

ʐʧʘʥʠʿʘ 

 

 

 

 

 

ɿʘ ʧʦʪʨʝʙʝ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ, ʩʚʝ 

ʥʘʢʥʘʜʝ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ ˁʠʭʦʚʦ ʠʤʝ ʠʣʠ 

ʧʨʠʨʦʜʫ, ʜʘ ʣʠ ʩʫ ʫ ʥʦʚʮʫ ʠʣʠ ʫ ʥʘʪʫʨʠ, 

ʦʩʪʚʘʨʝʥʝ ʜʠʨʝʢʪʥʦ ʠʣʠ ʠʥʜʠʨʝʢʪʥʦ ʠʟ 

ʣʠʯʥʦʛ ʨʘʜʘ ʠʣʠ ʠʟ ʨʘʜʥʦʛ ʠʣʠ 

ʩʪʘʪʫʪʘʨʥʦʛ ʦʜʥʦʩʘ, ʘ ʢʦʿʝ ʥʠʩʫ ʧʦʩʣʦʚʥʘ 

ʟʘʨʘʜʘ, ʧʨʝʜʩʪʘʚˀʘʿʫ ʧʨʠʭʦʜ ʦʜ 

ʟʘʧʦʩʣʝˁʘ. 

ʇʨʠʭʦʜʠ ʦʜ ʟʘʧʦʩʣʝˁʘ ʩʫ ʫʢˀʫʯʝʥʠ ʫ 

ʦʧʰʪʫ ʦʩʥʦʚʠʮʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʠ 

ʦʧʦʨʝʟʫʿʫ ʩʝ ʧʦ ʧʨʦʛʨʝʩʠʚʥʠʤ ʧʦʨʝʩʢʠʤ 

ʩʪʦʧʘʤʘ, ʢʦʿʝ ʚʘʨʠʨʘʿʫ ʫ ʟʘʚʠʩʥʦʩʪʠ ʦʜ 

ʘʫʪʦʥʦʤʥʝ ʟʘʿʝʜʥʠʮʝ ʫ ʢʦʿʦʿ ʩʝ ʧʦʨʝʩʢʠ 

ʦʙʚʝʟʥʠʢ ʥʘʣʘʟʠ. ʇʦʨʝʟ ʧʦ ʦʜʙʠʪʢʫ ʠ 

ʘʢʦʥʪʘʮʠʿʘ ʩʝ ʧʣʘ˂ʘʿʫ ʥʘ ʧʣʘʪʝ ʠ ʥʘʢʥʘʜʝ. 

ʅʝʨʝʟʠʜʝʥʪʠ ʢʦʿʠ ʦʩʪʚʘʨʫʿʫ ʧʨʠʭʦʜ ʦʜ 

ʟʘʧʦʩʣʝˁʘ ʫ ʐʧʘʥʠʿʠ ʦʧʦʨʝʟʫʿʫ ʩʝ ʧʦ 

ʦʧʰʪʦʿ ʩʪʦʧʠ ʦʜ 24%. ɿʘ ʨʝʟʠʜʝʥʪʝ ʜʨʫʛʠʭ 

ʟʝʤʘˀʘ ʯʣʘʥʠʮʘ ɽʋ ʠʣʠ ʟʝʤʘˀʘ ɽɽɸ ʩʘ 

ʢʦʿʠʤʘ ʧʦʩʪʦʿʠ ʝʬʝʢʪʠʚʥʘ ʨʘʟʤʝʥʘ 

ʧʦʨʝʩʢʠʭ ʠʥʬʦʨʤʘʮʠʿʘ, ʩʪʦʧʘ ʿʝ 19%. 

ʇʝʥʟʠʿʝ ʩʝ ʦʧʦʨʝʟʫʿʫ ʧʦ ʧʦʩʝʙʥʠʤ 

ʩʪʦʧʘʤʘ. 

 

ʉʣʝʜʝ˂ʝ ʩʝ ʤʦʞʝ ʦʜʙʠʪʠ ʦʜ ʙʨʫʪʦ ʧʨʠʭʦʜʘ 

ʦʜ ʟʘʧʦʩʣʝˁʘ ʟʘ ʧʦʪʨʝʙʝ ʦʙʨʘʯʫʥʘ 

ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ: 

 

¶ ɼʦʧʨʠʥʦʩʠ ʟʘ ʩʦʮʠʿʘʣʥʦ ʦʩʠʛʫʨʘˁʝ 
(ʜʦʧʨʠʥʦʩʠ ʟʘʧʦʩʣʝʥʠʭ); 

¶ ʆʙʘʚʝʟʥʠ ʜʦʧʨʠʥʦʩʠ ʜʨʫʰʪʚʠʤʘ ʟʘ 
ʫʟʘʿʘʤʥʫ ʢʦʨʠʩʪ, ʦʙʝʟʙʝʹʠʚʘˁʝ ʟʘ 

ʫʜʦʚʠʮʝ/ʫʜʦʚʮʝ ʠ ʩʠʨʦʯʘʜ; 

¶ ʏʣʘʥʩʪʚʦ ʫ ʩʠʥʜʠʢʘʪʠʤʘ ʠ ʦʙʘʚʝʟʥʠ 
ʜʦʧʨʠʥʦʩʠ ʩʪʨʫʯʥʠʤ ʬʘʢʫʣʪʝʪʠʤʘ ʜʦ 

ʤʘʢʩʠʤʘʣʥʦ 500 ʝʚʨʘ; 

¶ ʊʨʦʰʢʦʚʠ ʧʨʘʚʥʝ ʦʜʙʨʘʥʝ, ʜʦ 
ʤʘʢʩʠʤʘʣʥʦ 300 ʝʚʨʘ; 

¶ ʆʜʙʠʪʘʢ ʟʘ Ăʦʩʪʘʣʠ ʪʨʦʰʢʦʚʠñ ʦʜ 2,000 

ʝʚʨʘ. ʆʚʘʿ ʦʜʙʠʪʘʢ ʿʝ ʚʝ˂ʠ ʟʘ ʨʘʜʥʠʢʝ 

ʢʦʿʠ ʧʨʠʭʚʘʪʘʿʫ ʨʘʜʥʦ ʤʝʩʪʦ ʫ ʜʨʫʛʦʤ 

ʛʨʘʜʫ ʠʣʠ ʟʘ ʠʥʚʘʣʠʜʝ ʨʘʜʘ; 

¶ ʇʨʠʭʦʜʠ ʦʜ ʟʘʧʦʩʣʝˁʘ (ʩʘ ʦʜʨʝʹʝʥʠʤ 
ʠʟʫʟʝʮʠʤʘ) ʩʘ ʧʝʨʠʦʜʦʤ ʩʪʠʮʘˁʘ ʧʨʘʚʘ 

ʜʫʞʠʤ ʦʜ ʜʚʝ ʛʦʜʠʥʝ ʢʦʿʠ ʩʝ ʥʝ ʩʪʠʯʫ 

ʨʝʜʦʚʥʦ ʠʣʠ ʩʝ ʩʪʠʯʫ ʧʝʨʠʦʜʠʯʥʦ; 

ʧʨʠʭʦʜ ʦʜ ʟʘʧʦʩʣʝˁʘ ʢʦʿʠ ʩʝ ʦʩʪʚʘʨʫʿʝ 

ʠʟʨʘʟʠʪʦ ʥʝʨʝʜʦʚʥʦ ʫ ʩʢʣʘʜʫ ʩʘ 

ʧʨʦʧʠʩʠʤʘ ʢʦʿʠ ʩʝ ʧʨʠʤʝˁʫʿʫ ʧʨʝʤʘ 

ʰʧʘʥʩʢʦʤ ʟʘʢʦʥʫ ʦ ʧʦʨʝʟʫ ʥʘ ʜʦʭʦʜʘʢ, 

ʫʤʘˁʫʿʝ ʩʝ ʟʘ 30%. 

ɺʝ˂ʝ ʦʣʘʢʰʠʮʝ ʫʪʚʨʹʫʿʫ ʩʝ ʟʘ ʟʘʧʦʩʣʝʥʝ 

ʩʪʘʨʠʿʝ ʦʜ 65 ʛʦʜʠʥʘ, ʥʝʟʘʧʦʩʣʝʥʘ ʣʠʮʘ 

ʢʦʿʘ ʧʨʠʭʚʘʪʘʿʫ ʧʦʩʘʦ ʩʘ ʧʨʦʤʝʥʦʤ 

ʧʨʝʙʠʚʘʣʠʰʪʘ ʠʣʠ ʣʠʮʘ ʩʘ ʧʨʠʟʥʘʪʠʤ 

ʠʥʚʘʣʠʜʠʪʝʪʦʤ. 

 



 

118 

 

ʅʘ ʦʩʥʦʚʫ ʧʨʝʪʭʦʜʥʦʛ ʧʨʝʛʣʝʜʘ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ ʟʘʙʝʣʝʞʝʥ ʿʝ ʪʨʝʥʜ 

ʩʤʘˁʝˁʘ ʤʘʢʩʠʤʘʣʥʠʭ ʛʨʘʥʠʯʥʠʭ ʩʪʦʧʘ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ, ʧʦʩʝʙʥʦ ʪʦʢʦʤ 

ʨʘʥʠʭ 2000-ʠʭ ʛʦʜʠʥʘ, ʨʘʜʠ ʧʦʚʝ˂ʘˁʘ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ (ʥʘʨʦʯʠʪʦ ʫ 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ). ʀʩʪʦʚʨʝʤʝʥʦ ʜʦʰʣʦ ʿʝ ʜʦ ʰʠʨʝˁʘ ʧʦʨʝʩʢʝ 

ʦʩʥʦʚʠʮʝ ʠ ʫʥʘʧʨʝʹʝˁʘ ʩʠʩʪʝʤʘ ʥʘʧʣʘʪʝ, ʰʪʦ ʿʝ ʦʤʦʛʫ˂ʠʣʦ ʜʘ ʫʢʫʧʥʠ ʧʦʨʝʩʢʠ 

ʧʨʠʭʦʜʠ ʦʩʪʘʥʫ ʩʪʘʙʠʣʥʠ ʫʧʨʢʦʩ ʥʠʞʠʤ ʩʪʦʧʘʤʘ (ʩʘʤʦʬʠʥʘʥʩʠʨʘʿʫ˂ʠ). ʋ ʜʨʫʛʦʿ 

ʜʝʮʝʥʠʿʠ 21. ʚʝʢʘ, ʧʦʩʝʙʥʦ ʥʘʢʦʥ ʩʚʝʪʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ, ʥʝʢʝ ʟʝʤˀʝ (ʨʘʟʚʠʿʝʥʝ 

ʝʢʦʥʦʤʠʿʝ) ʩʫ ʧʦʥʦʚʦ ʫʚʝʣʝ ʚʠʰʝ ʩʪʦʧʝ ʠʣʠ ʜʦʜʘʪʥʝ ʧʦʨʝʟʝ ʟʘ ʥʘʿʙʦʛʘʪʠʿʝ ʢʘʢʦ ʙʠ 

ʫʙʣʘʞʠʣʝ ʨʘʩʪʫ˂ʫ ʥʝʿʝʜʥʘʢʦʩʪ, ʘʣʠ ʥʝ ʫ ʤʝʨʠ ʫ ʢʦʿʦʿ ʿʝ ʦʯʝʢʠʚʘʥʦ (ʧʨʠʞʝˀʢʠʚʘʥʦ). 

ʀʩʧʦʩʪʘʚˀʘ ʩʝ ʜʘ ʩʫ ʨʝʬʦʨʤʝ ʯʝʩʪʦ ʩʧʦʨʚʝʜʝʥʝ ʪʘʢʦ ʜʘ ʙʘʣʘʥʩʠʨʘʿʫ ʠʟʤʝʹʫ ʮʠˀʝʚʘ 

ʧʨʘʚʝʜʥʦʩʪʠ, ʬʠʩʢʘʣʥʝ ʩʪʘʙʠʣʥʦʩʪʠ ʠ ʧʨʠʚʣʘʯʝˁʘ ʨʘʜʥʝ ʩʥʘʛʝ ʠ ʠʥʚʝʩʪʠʮʠʿʘ. 

 

1.3 ʆʧʦʨʝʟʠʚʘˁʘ ʧʦʪʨʦʰˁʝ 

 

ʇɼɺ je ʫʚʝʜʝʥ ʫ 37 ʦʜ 38 ʟʝʤʘˀʘ OECD, ʘ ʉʿʝʜʠˁʝʥʝ ɸʤʝʨʠʯʢʝ ɼʨʞʘʚʝ ʩʫ ʿʝʜʠʥʘ 

ʟʝʤˀʘ OECD ʢʦʿʘ ʥʠʿʝ ʫʚʝʣʘ ʇɼɺ. ʆʜ 1975. ʛʦʜʠʥʝ, ʪʨʠʥʘʝʩʪ ʝʢʦʥʦʤʠʿʘ 

(ʌʨʘʥʮʫʩʢʘ, ʅʝʤʘʯʢʘ, ʐʚʝʜʩʢʘ, ɼʘʥʩʢʘ, ʍʦʣʘʥʜʠʿʘ, ɹʝʣʛʠʿʘ, ʃʫʢʩʝʤʙʫʨʛ, ʀʪʘʣʠʿʘ, 

ʅʦʨʚʝʰʢʘ, ɸʫʩʪʨʠʿʘ, ʌʠʥʩʢʘ, ʀʩʣʘʥʜ, ʀʨʩʢʘ) ʦʜ ʩʘʜʘʰˁʠʭ ʟʝʤʘˀʘ ʯʣʘʥʠʮʘ OECD 

ʠʤʘʣʦ ʿʝ ʇɼɺ ʫ ʦʢʚʠʨʫ ʩʚʦʛ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ. ɿʘʪʠʤ ʩʫ ʫ ʩʣʝʜʝ˂ʝʤ ʪʘʣʘʩʫ: 

ʂʦʣʫʤʙʠʿʘ, ɻʨʯʢʘ, ʀʩʣʘʥʜ, ɱʘʧʘʥ, ʄʝʢʩʠʢʦ, ʅʦʚʠ ɿʝʣʘʥʜ, ʇʦʨʪʫʛʘʣʠʿʘ, ʐʧʘʥʠʿʘ ʠ 

ʊʫʨʩʢʘ ʫʚʝʣʝ ʇɼɺ 1980-ʠʭ, ʘ ʫʙʨʟʦ ʠ ʐʚʘʿʮʘʨʩʢʘ. ʎʝʥʪʨʘʣʥʦʝʚʨʦʧʩʢʝ ʝʢʦʥʦʤʠʿʝ 

ʫʚʝʣʝ ʩʫ ʇɼɺ ʢʨʘʿʝʤ 1980-ʠʭ ʠ ʧʦʯʝʪʢʦʤ 1990-ʠʭ, ʯʝʩʪʦ ʟʘʩʥʦʚʘʥʝ ʥʘ ʤʦʜʝʣʫ ɽʋ, 

ʢʘʦ ʥʝʦʧʭʦʜʥʘ ʨʝʬʦʨʤʘ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ ʧʨʦʠʟʘʰʣʘ ʠʟ ʧʨʠʧʨʝʤʘ ʟʘ ʙʫʜʫ˂ʝ 

ʯʣʘʥʩʪʚʦ ʫ ɽʋ (OECD, 2022b).  

 

ʅʘ ʜʫʞʠ ʨʦʢ ʧʦʩʤʘʪʨʘʥʦ, ʧʨʠʭʦʜʠ ʦʜ ʇɼɺ ʢʘʦ ʫʜʝʦ ʫ ʫʢʫʧʥʦʤ ʧʦʨʝʩʢʦʤ ʧʨʠʭʦʜʫ 

ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʦʜʥʦʩʫ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ 

ʠʤʘʿʫ ʠʩʪʠ ʪʨʝʥʜ ʫ ʢʨʝʪʘˁʫ ʩʘ ʨʘʟʣʠʯʠʪʠʤ ʠʥʪʝʥʟʠʪʝʪʦʤ. ʋ ʧʦʪʦˁʦʿ ʛʨʫʧʠ 

ʝʢʦʥʦʤʠʿʘ, ʥʝʟʥʘʪʥʦ ʩʫ ʩʝ ʩʤʘˁʠʣʠ ʧʨʠʭʦʜʠ ʦʜ ʇɼɺ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ ʩʘ 33% 

ʫ 1998. ʛʦʜʠʥʠ ʥʘ 32,65% ʫ 2021. ʛʦʜʠʥʠ (ʩʣʠʢʘ 3.16, ʧʨʠʤʘʨʥʘ ʦʩʘ). ʀʟʨʘʞʝʥʠʿʝ 

ʩʤʘˁʝˁʝ ʫʜʝʣʘ ʧʨʠʭʦʜʘ ʦʜ ʇɼɺ ʫ ʫʢʫʧʥʦʤ ʦʧʦʨʝʟʠʚʘˁʫ ʤʦʞʝ ʩʝ ʧʨʠʤʝʪʠʪʠ ʟʘ 

ʛʨʫʧʫ ʨʘʟʚʠʿʝʥʠʭ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ, ʩʘ 31% ʫ 1998. ʛʦʜʠʥʠ ʥʘ 29,5% ʫ 

2021. ʛʦʜʠʥʠ. ʉʪʦʧʘ ʇɼɺ ʙʝʣʝʞʠʣʘ ʿʝ ʪʝʥʜʝʥʮʠʿʫ ʨʘʩʪʘ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ ʫ 

ʦʙʝ ʛʨʫʧʝ ʝʢʦʥʦʤʠʿʘ, ʩ ʪʠʤ ʜʘ ʩʫ, ʦʜ 2010. ʛʦʜʠʥʝ ʜʦ ʢʨʘʿʘ ʧʦʩʤʘʪʨʘʥʦʛ ʧʝʨʠʦʜʘ, 

ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʠʤʘʣʝ ʫ ʧʨʦʩʝʢʫ ʚʠʰʫ ʩʪʦʧʫ ʇɼɺ ʫ ʦʜʥʦʩʫ ʥʘ 

ʨʘʟʚʠʿʝʥʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ (ʩʣʠʢʘ 3.16, ʩʝʢʫʥʜʘʨʥʘ ʦʩʘ). 
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ʉʣʠʢʘ 3.16 ʂʨʝʪʘˁʝ ʧʨʠʭʦʜʘ ʦʜ ʇɼɺ (ʢʘʦ ʫʜʝʦ ʫʢʫʧʥʦʛ ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ, 

ʧʨʠʤʘʨʥʘ ʦʩʘ) ʠ ʩʪʦʧʘ ʇɼɺ (ʩʝʢʫʥʜʘʨʥʘ ʦʩʘ) ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ 

ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

 

ʀʟʚʦʨ: ʧʨʠʢʘʟ ʘʫʪʦʨʘ ʥʘ ʦʩʥʦʚʫ ʧʦʜʘʪʘʢʘ OECD ʙʘʟʝ ʠ Trading economics. 

 

ɼʦʜʘʪʥʦ, ʧʦʩʤʘʪʨʘʿʫ˂ʠ ʧʦʿʝʜʠʥʘʯʥʦ ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ (ʩʣʠʢʘ 3.17), ʥʘʿʚʝ˂ʝ 

ʩʤʘˁʝˁʝ ʫʜʝʣʘ ʧʨʠʭʦʜʘ ʦʜ ʇɼɺ ʟʘʙʝʣʝʞʝʥʦ ʿʝ ʫ ʀʨʩʢʦʿ, ʧʘʜ ʦʜ ʯʘʢ 11ʧʧ (1998. 

ʛʦʜʠʥʝ ʫʜʝʦ ʿʝ ʠʟʥʦʩʠʦ 39,7%, ʜʦʢ ʿʝ ʫ 2021. ʛʦʜʠʥʠ ʫʜʝʦ ʟʘʙʝʣʝʞʝʥ ʥʘ ʥʠʚʦʫ ʦʜ 

28,7%). ɿʘʪʠʤ, ʫ ʇʦʨʪʫʛʘʣʠʠʿ ʠ ɼʘʥʩʢʦ,ʿ ʟʘʙʝʣʝʞʝʥʦ ʿʝ ʩʤʘˁʝˁʝ ʟʘ 4,6% ʠ 5%, 

ʨʝʩʧʝʢʪʠʚʥʦ. ʐʝʩʪ ʨʘʟʚʠʿʝʥʠʭ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʿʝ ʟʘʙʝʣʝʞʠʣʦ ʨʘʩʪ 

ʫʜʝʣʘ ʧʨʠʭʦʜʘ ʦʜ ʇɼɺ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ, ʦʜ ʢʦʿʠʭ ʿʝ ʥʘʿʚʝ˂ʠ ʨʘʩʪ ʟʘʙʝʣʝʞʝʥ 

ʫ ʐʚʝʜʩʢʦʿ ʩʘ 25,3% 1998. ʛʦʜʠʥʝ ʥʘ 28,2% 2021. ʛʦʜʠʥʝ (ʩʪʦʧʘ ʇɼɺ ʩʝ ʪʦʢʦʤ 

ʧʦʩʤʘʪʨʘʥʦʛ ʧʝʨʠʦʜʘ ʥʠʿʝ ʤʝˁʘʣʘ, ʟʘʜʨʞʘʚʘʿʫ˂ʠ ʠʟʥʦʩ ʦʜ 25%). ʌʠʥʩʢʘ ʿʝ ʪʘʢʦʹʝ 

ʫʚʝ˂ʘʣʘ ʫʜʝʦ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʇɼɺ ʩʘ 30,1% ʥʘ 32,5%, ʰʪʦ ʿʝ ʧʦʩʣʝʜʠʮʘ ʠ 

ʧʦʚʝ˂ʘˁʘ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʩʘ 22% (1998. ʛʦʜʠʥʝ) ʥʘ 24% (ʦʜ 2013. ʜʦ 2021. ʛʦʜʠʥʝ ï 

ʩʣʠʢʘ 3.17).  
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ʉʣʠʢʘ 3.17 ʂʨʝʪʘˁʝ ʧʨʠʭʦʜʘ ʦʜ ʇɼɺ (ʢʘʦ ʫʜʝʦ ʫʢʫʧʥʦʛ ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ) ʫ 

ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

 

 

ʀʟʚʦʨ: ʧʨʠʢʘʟ ʘʫʪʦʨʘ ʥʘ ʦʩʥʦʚʫ ʧʦʜʘʪʘʢʘ OECD ʙʘʟʝ. 

 

ʋ ʦʢʚʠʨʫ ʘʥʘʣʠʟʝ ʢʨʝʪʘˁʘ ʫʜʝʣʘ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʇɼɺ ʫ ʫʢʫʧʥʦʤ ʦʧʦʨʝʟʠʚʘˁʫ 

ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʿʝ ʫ 5 ʦʜ 8 

ʝʢʦʥʦʤʠʿʘ ʟʘʙʝʣʝʞʝʥ ʨʘʩʪ ʫʜʝʣʘ (ʩʣʠʢʘ 3.18). ʅʘʿʚʝ˂ʠ ʨʘʩʪ ʿʝ ʟʘʙʝʣʝʞʝʥ ʫ ʄʘʹʘʨʩʢʦʿ 

ʩʘ 39% ʫ 1998. ʛʦʜʠʥʝ ʥʘ 46% ʫ 2021. ʛʦʜʠʥʠ, hʪʦ ʿʝ ʧʦʩʣʝʜʠʮʘ ʧʨʝʫʩʤʝʨʘʚʘˁʘ 

ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʩʘ ʜʠʨʝʢʪʥʠʭ ʥʘ ʠʥʜʠʨʝʢʪʥʝ ʧʦʨʝʟʝ, ʩʤʘˁʫʿʫ˂ʠ ʩʪʦʧʝ ʜʠʨʝʢʪʥʠʭ 

ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʫʟ ʠʩʪʦʚʨʝʤʝʥʦ ʧʦʚʝ˂ʘˁʝ ʩʪʦʧʝ ʇɼɺ ʩʘ 25% (1998. ʛʦʜʠʥʝ) ʥʘ 27% 

(2012. ʛʦʜʠʥʝ, ʯʠʿʘ ʚʨʝʜʥʦʩʪ ʿʝ ʠ ʜʘˀʝ ʟʘʜʨʞʘʥʘ). ʇʦʤʝʥʫʪʦ ʧʦʚʝ˂ʘˁʝ ʩʪʘʚˀʘ 

ʄʘʹʘʨʩʢʫ ʥʘ ʚʦʜʝ˂ʫ ʧʦʟʠʮʠʿʫ ʢʘʜʘ ʿʝ ʨʝʯ ʦ ʩʪʦʧʘʤʘ ʇɼɺ ʤʝʹʫ ʩʚʠʤ ʧʦʩʤʘʪʨʘʥʠʤ 

ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ. ʇʦˀʩʢʘ ʧʨʘʪʠ ʄʘʹʘʨʩʢʫ ʩʘ ʧʦʚʝ˂ʘˁʝʤ ʫʜʝʣʘ 

ʧʨʠʭʦʜʘ ʦʜ ʇɼɺ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ ʩʘ 34,1% ʫ 1998. ʛʦʜʠʥʠ ʥʘ 37,8% ʫ 2021. 
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ʛʦʜʠʥʠ, ʢʘʦ ʧʦʩʣʝʜʠʮʘ ʧʨʦʤʝʥʝ ʩʪʦʧʝ ʇɼɺ ʩʘ 22% (1998. ʛʦʜʠʥʝ) ʥʘ 23% (2011. 

ʛʦʜʠʥʝ).  

 

ʉʣʠʢʘ 3.18 ʂʨʝʪʘˁʝ ʧʨʠʭʦʜʘ ʦʜ ʇɼɺ (ʢʘʦ ʫʜʝʦ ʫʢʫʧʥʦʛ ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ) ʫ 

ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. 

ʛʦʜʠʥʝ 

 

 

ʀʟʚʦʨ: ʧʨʠʢʘʟ ʘʫʪʦʨʘ ʥʘ ʦʩʥʦʚʫ ʧʦʜʘʪʘʢʘ OECD ʙʘʟʝ. 

 

ʄʥʦʛʠ ʬʘʢʪʦʨʠ ʫʪʠʯʫ ʥʘ ʧʨʠʭʦʜ ʦʜ ʇɼɺ, ʘ ʚʝʣʠʯʠʥʘ ʫʜʝʣʘ ʦʚʦʛ ʧʨʠʭʦʜʘ ʫ ʫʢʫʧʥʠʤ 

ʧʦʨʝʩʢʠʤ ʧʨʠʭʦʜʠʤʘ ʦʜʨʝʹʫʿʝ ʠ ˁʝʛʦʚ ʟʥʘʯʘʿ ʫ ʧʦʨʝʩʢʦʿ ʧʦʣʠʪʠʮʠ ʬʠʩʢʘʣʥʦ 

ʩʫʚʝʨʝʥʠʭ ʝʢʦʥʦʤʠʿʘ. ʆʜʣʫʢʝ ʦ ʧʦʨʝʩʢʦʿ ʧʦʣʠʪʠʮʠ ʫ ʚʝʟʠ ʩʘ ʨʘʚʥʦʪʝʞʦʤ ʠʟʤʝʹʫ 

ʨʘʟʣʠʯʠʪʠʭ ʠʟʚʦʨʘ ʜʨʞʘʚʥʠʭ ʧʨʠʭʦʜʘ ʠʛʨʘʿʫ ʢˀʫʯʥʫ ʫʣʦʛʫ, ʘʣʠ ʿʝ ʠ ʝʬʠʢʘʩʥʦʩʪ 

ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ ʟʘ ʧʨʠʢʫʧˀʘˁʝ ʧʨʠʭʦʜʘ ʦʜ ʇɼɺ ʟʥʘʯʘʿʥʘ. ʅʘʿʤʦ˂ʥʠʿʠ ʧʦʢʨʝʪʘʯ 

(ʧʨʦʤʝʥʘ) ʧʨʠʭʦʜʘ ʦʜ ʇɼɺ ʿʝ ʩʧʦʩʦʙʥʦʩʪ ʟʝʤʘˀʘ ʜʘ ʥʘʧʣʘʪʝ ʧʦʨʝʟ ʥʘ ʬʠʥʘʣʥʫ 
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ʧʦʪʨʦʰˁʫ, ʥʘ ʰʪʘ ʫʪʠʯʝ ʧʨʠʤʝʥʘ ʩʥʠʞʝʥʠʭ ʩʪʦʧʘ, ʦʩʣʦʙʘʹʘˁʘ, ʢʘʧʘʮʠʪʝʪ ʟʘ ʙʦʨʙʫ 

ʧʨʦʪʠʚ ʧʨʝʚʘʨʘ, ʫʪʘʿʝ ʠ ʧʦʨʝʩʢʦʛ ʧʣʘʥʠʨʘˁʘ. ʅʘʚʝʜʝʥʠ ʬʘʢʪʦʨʠ ʝʬʠʢʘʩʥʦʩʪʠ 

ʥʘʧʣʘʪʝ ʯʝʩʪʦ ʠʛʨʘʿʫ ʚʝ˂ʫ ʫʣʦʛʫ ʫ ʧʨʠʭʦʜʠʤʘ ʦʜ ʇɼɺ ʟʝʤʘˀʘ ʥʝʛʦ ʥʠʚʦ ʩʪʘʥʜʘʨʜʥʝ 

ʩʪʦʧʝ ʇɼɺ (Keen, 2013; OECD, 2022b). 

 

ʉʪʦʧʝ ʇɼɺ ʫ ʧʨʦʩʝʢʫ ʩʫ ʧʦʨʘʩʣʝ ʟʘ ʦʢʦ 2ʧʧ ʫ ʘʥʘʣʠʟʠʨʘʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ, ʩʘ 19,9% ʫ 2020. ʛʦʜʠʥʠ ʥʘ 21,9% ʫ 2021. ʛʦʜʠʥʠ (ʉʣʠʢʘ 3.19). ʇʨʠ 

ʪʦʤʝ, ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʿʝ ʪʘʿ ʨʘʩʪ ʙʠʦ ʥʝʰʪʦ ʠʟʥʘʜ 

ʧʨʦʩʝʢʘ (2,3%), ʘ ʫ ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʨʘʩʪ ʩʪʦʧʝ ʿʝ ʙʠʦ ʠʟʥʘʜ 1,3% 

(ʩʣʠʢʘ 3.19). ʆʩʝʪʥʦ ʧʦʚʝ˂ʘˁʝ ʟʥʘʯʘʿʘ ʇɼɺ ʫ ʨʘʟʚʠʿʝʥʠʤ ʟʝʤˀʘʤʘ OECD ʪʦʢʦʤ 

ʚʨʝʤʝʥʘ ʫ ʚʝʟʠ ʿʝ ʩʘ ʢʦʤʧʝʥʟʘʮʠʿʦʤ ʩʤʘˁʝʥʦʛ ʫʜʝʣʘ ʧʦʨʝʟʘ ʥʘ ʩʧʝʮʠʬʠʯʥʘ ʜʦʙʨʘ ʠ 

ʫʩʣʫʛʝ, ʢʘʦ ʰʪʦ ʩʫ ʘʢʮʠʟʝ ʠ ʮʘʨʠʥʝ, ʫ ʧʨʠʭʦʜʠʤʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʧʦʪʨʦʰˁʫ. ʊʘʢʦʹʝ, 

ʟʥʘʯʘʿ ʇɼɺ ʿʝ ʧʦʚʝ˂ʘʥ ʩʘ ʨʘʩʪʫ˂ʠʤ ʛʣʦʙʘʣʥʠʤ ʧʨʠʪʠʩʮʠʤʘ ʟʘ ʦʩʪʚʘʨʠʚʘˁʝ ʧʦʨʝʩʢʝ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ, ʯʠʤʝ ʩʫ ʩʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʟʥʘʯʘʿʥʦ ʩʤʘˁʠʚʘʣʝ ʫ 

ʧʦʩʣʝʜˁʝ ʜʚʝ ʜʝʮʝʥʠʿʝ. ʊʘʢʚʦ ʩʤʘˁʝˁʝ ʩʪʦʧʘ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʤʦʨʘʣʦ 

ʿʝ ʙʠʪʠ ʥʘʜʦʢʥʘʹʝʥʦ ʫʧʨʘʚʦ ʜʘʚʘˁʝʤ ʚʝ˂ʝʛ ʟʥʘʯʘʿʘ ʇɼɺ. ʅʘʩʫʧʨʦʪ ʨʘʟʚʠʿʝʤ 

ʝʢʦʥʦʤʠʿʘʤʘ, ʢʦʿʝ ʩʫ ʠʤʘʣʝ ʩʪʘʙʠʣʘʥ ʨʘʩʪ ʇɼɺ ʪʦʢʦʤ ʘʥʘʣʠʟʠʨʘʥʦʛ ʧʝʨʠʦʜʘ, 

ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʿʝ ʢʘʨʘʢʪʝʨʠʩʘʣʦ ʦʙʘʨʘˁʝ ʩʪʦʧʘ ʇɼɺ 

ʫ ʧʝʨʠʦʜʫ 2000-2008. ʛʦʜʠʥʝ, ʩʘ 20,6% ʥʘ 19,2%, ʥʘʢʦʥ ʯʝʛʘ ʿʝ ʫʩʣʝʜʠʦ ʩʪʘʙʠʣʘʥ 

ʨʘʩʪ, ʪʝ ʩʪʘʙʠʣʠʟʘʮʠʿʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 2013. ʛʦʜʠʥʝ, ʩʘ ʠʩʪʦʚʝʪʥʦʤ ʧʨʦʩʝʯʥʦʤ 

ʩʪʘʥʜʘʨʜʥʦʤ ʩʪʦʧʦʤ ʇɼɺ ʫ ʟʝʤˀʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʦʜ 21,9% (ʩʣʠʢʘ 3.19).  

 

ʉʣʠʢʘ 3.19 ʂʨʝʪʘˁʝ ʩʪʦʧʝ ʇɼɺ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 

2000. ʜʦ 2021. ʛʦʜʠʥʝ 
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ʋʢʦʣʠʢʦ ʩʝ ʘʥʘʣʠʟʠʨʘʿʫ ʧʦʿʝʜʠʥʘʯʥʦ ʨʘʟʚʠʿʝʥʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ, ʥʘʿʚʝ˂ʠ 

ʨʘʩʪ ʩʪʦʧʝ ʇɼɺ ʦʜ 6ʧʧ ʟʘʙʝʣʝʞʝʥ ʿʝ ʫ ɻʨʯʢʦʿ ʠ ʇʦʨʪʫʛʘʣʠʿʠ (ʩʘ 18% ʫ 2000. ʛʦʜʠʥʠ 

ʥʘ 24% ʫ 2016. ʛʦʜʠʥʠ; ʩʘ 17% ʫ 2000. ʛʦʜʠʥʠ ʥʘ 23% ʫ 2011. ʛʦʜʠʥʠ; ʨʝʩʧʝʢʪʠʚʥʦ). 

ʇʨʠʙʣʠʞʥʦ ʧʦʚʝ˂ʘˁʝ ʩʪʦʧʝ ʟʘʙʝʣʝʞʝʥʦ ʿʝ ʠ ʫ ʐʧʘʥʠʿʠ, ʦʜ 5% (ʩʣʠʢʘ 3.20). ʀ ʧʦʨʝʜ 

ʥʘʚʝʜʝʥʦʛ ʨʘʩʪʘ, ʟʝʤˀʝ ʇʀʀɻʉ ʥʠʩʫ ʜʦʩʪʠʛʣʝ ʥʘʿʚʠʰʫ ʩʪʦʧʫ ʇɼɺ ʦʜ 25% ʫ ʫʟʦʨʢʫ 

ʝʢʦʥʦʤʠʿʘ, ʢʦʿʘ ʿʝ ʜʝʬʠʥʠʩʘʥʘ ʫ ɼʘʥʩʢʦʿ ʠ ʅʝʤʘʯʢʦʿ, ʘ ʢʦʿʘ ʿʝ ʠʩʪʦʚʝʪʥʘ ʪʦʢʦʤ 

ʘʥʘʣʠʟʠʨʘʥʦʛ ʧʝʨʠʦʜʘ 2000-2021. ʛʦʜʠʥʝ (ʩʣʠʢʘ 3.20). 

 

ʉʣʠʢʘ 3.20 ʂʨʝʪʘˁʝ ʩʪʦʧʝ ʇɼɺ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ 

ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 
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ʄʝʹʫ ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʛʦʪʦʚʦ ʩʚʝ ʝʢʦʥʦʤʠʿʝ, ʠʟʫʟʝʚ ʏʝʰʢʝ ʠ 

ʉʣʦʚʘʯʢʝ (ʧʘʜ ʩʪʦʧʝ ʦʜ 1ʧʧ ʠ 3ʧʧ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ, ʨʝʩʧʝʢʪʠʚʥʦ), ʙʝʣʝʞʠʣʝ 

ʩʫ ʨʘʩʪ ʩʪʦʧʝ ʇɼɺ (ʩʣʠʢʘ 3.21). ʅʘʿʚʝ˂ʠ ʨʘʩʪ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ ʦʜ 3ʧʧ 

ʟʘʙʝʣʝʞʠʣʝ ʩʫ ʪʨʠ ʤʘʣʝ ʦʪʚʦʨʝʥʝ ʝʢʦʥʦʤʠʿʝ ï ʃʠʪʚʘʥʠʿʘ, ʃʝʪʦʥʠʿʘ ʠ ʉʣʦʚʝʥʠʿʘ. 

ʀʧʘʢ, ʥʘʿʚʝ˂ʫ ʩʪʦʧʫ ʇɼɺ ʫ ʦʢʚʠʨʫ ʧʦʩʤʘʪʨʘʥʠʭ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʠʤʘ 

ʄʘʹʘʨʩʢʘ ʩʘ ʚʠʩʠʥʦʤ ʩʪʦʧʝ ʦʜ 27%, ʯʠʤʝ ʄʘʹʘʨʩʢʘ ʟʘʫʟʠʤʘ ʚʦʜʝ˂ʫ ʧʦʟʠʮʠʿʫ ʫ 

ɽʚʨʦʧʠ ʧʨʝʤʘ ʨʘʟʤʘʪʨʘʥʦʤ ʧʦʨʝʩʢʦʤ ʠʥʜʠʢʘʪʦʨʫ. ʂʘʢʦ ʿʝ ʨʘʥʠʿʝ ʝʣʘʙʦʨʠʨʘʥʦ 

(ʪʘʯʢʘ 2, ʧʦʜʪʘʯʢʘ 2.1.1), ʥʘʤʝʪʘˁʝ ʧʦʨʝʟʘ ʥʘ ʧʦʪʨʦʰˁʫ ʥʘʿʤʘˁʝ ʥʝʛʘʪʠʚʥʦ ʫʪʠʯʝ 

ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ (Karnosh, 2019; Acosta-Ormaechea ʠ Morozumi, 2021; OECD, 

2022b). ʇʨʝʤʘ ʪʦʤʝ, ʢʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʩʫ ʧʨʝʧʦʟʥʘʣʠ ʜʘ ʿʝ ʤʦʛʫ˂ʝ 

ʩʧʨʦʚʝʩʪʠ ʧʦʨʝʩʢʫ ʨʝʬʦʨʤʫ ʢʦʿʘ ʦʤʦʛʫ˂ʫʿʝ ʩʤʘˁʝˁʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ ʠ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ, ʫʟ ʠʩʪʦʚʨʝʤʝʥʦ ʧʦʚʝ˂ʘˁʝ ʧʨʠʭʦʜʘ ʦʜ ʇɼɺ, ʯʠʤʝ ʩʝ 

ʥʠ ʙʠ ʫʛʨʦʟʠʣʘ ʙʫ˅ʝʪʩʢʘ ʨʘʚʥʦʪʝʞʘ ʠ ʩʪʘʙʠʣʥʦʩʪ ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ. 

 

ʉʣʠʢʘ 3.21 ʂʨʝʪʘˁʝ ʩʪʦʧʝ ʇɼɺ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ 

ʫʩʧʦʥʫ ʫ ʧʝʨʠʦʜʫ ʦʜ 2000. ʜʦ 2021. ʛʦʜʠʥʝ 
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ʐʠʨʦʤ OECD, ʧʦʨʝʩʢʘ ʧʦʣʠʪʠʢʘ ʿʝ ʙʠʣʘ ʚʠʪʘʣʥʠ ʠʥʩʪʨʫʤʝʥʪ ʢʦʿʠ ʩʫ ʚʣʘʜʝ 

ʢʦʨʠʩʪʠʣʝ ʫ ʙʦʨʙʠ ʧʨʦʪʠʚ COVID-19 ʠʥʜʫʢʦʚʘʥʝ ʢʨʠʟʝ. ʎʠˀʝʚʠ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ 

ʩʫ ʩʝ ʤʝˁʘʣʠ ʫʩʣʝʜ ʢʦʥʪʠʥʫʠʨʘʥʠʭ ʠʟʘʟʦʚʘ ʪʦʢʦʤ ʧʘʥʜʝʤʠʿʩʢʝ ʢʨʠʟʝ, ʢʘʢʦ ʙʠ 

ʦʜʨʘʞʘʚʘʣʠ ʠʩʧʫˁʝˁʝ ʠ ʦʧʰʪʠʭ ʮʠˀʝʚʘ ʚʣʘʜʘ. ɻʝʥʝʨʘʣʥʦ, ʧʦʨʝʩʢʘ ʧʦʣʠʪʠʢʘ ʫ 

2020. ʿʝ ʜʝʬʠʥʠʩʘʥʘ ʤʝʨʘʤʘ ʟʘ ʟʘʰʪʠʪʫ ʧʨʝʜʫʟʝ˂ʘ ʠ ʟʘʧʦʩʣʝʥʠʭ ʦʜ ʧʦʩʣʝʜʠʮʘ 

ʠʟʘʟʚʘʥʠʭ ʧʘʥʜʝʤʠʿʦʤ, ʜʦʢ ʿʝ ʫ 2021. ʛʦʜʠʥʠ ʟʥʘʯʘʿʥʠʿʠ ʥʘʛʣʘʩʘʢ ʥʘ ʤʝʨʘʤʘ ʟʘ 

ʧʦʜʩʪʠʮʘˁʝ ʠʥʚʝʩʪʠʮʠʿʘ ʠ ʫʙʨʟʘʚʘˁʝ ʦʧʦʨʘʚʢʘ ʥʘʢʦʥ ʧʘʥʜʝʤʠʿʝ. ʊʦʢʦʤ ʧʦʩʤʘʪʨʘʥʝ 

ʢʨʠʟʝ, ʦʜʨʝʹʝʥʝ ʤʝʨʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʩʫ ʩʝ ʧʨʦʤʝʥʠʣʝ ʢʘʢʦ ʙʠ ʣʘʢʰʝ ʧʦʩʪʠʛʣʝ 

ʪʘʨʛʝʪʝ, ʜʦʢ ʩʫ ʜʨʫʛʝ ʧʦʪʧʫʥʦ ʫʢʣʦˁʝʥʝ. ʀʘʢʦ ʿʝ ʚʝ˂ʠʥʘ ʤʝʨʘ ʙʠʣʘ ʩʘʤʦ ʧʨʠʚʨʝʤʝʥʘ 

ʥʘ ʧʦʯʝʪʢʫ ʧʘʥʜʝʤʠʿʩʢʝ ʢʨʠʟʝ, ʚʝ˂ʠʥʘ ʠʭ ʿʝ ʟʘʜʨʞʘʥʘ ʜʫʞʝ ʥʝʛʦ ʰʪʦ ʿʝ ʧʨʝʜʚʠʹʝʥʦ, 

ʜʦʢ ʩʫ ʥʝʢʝ ʤʝʨʝ ʧʦʩʪʘʣʝ ʪʨʘʿʥʠ ʠʥʩʪʨʫʤʝʥʪʠ ʢʨʝʘʪʦʨʘ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ (OECD, 

2022b). ʅʝʢʝ ʝʢʦʥʦʤʠʿʝ ʩʫ ʪʘʢʦʹʝ ʫʚʝʣʝ ʧʨʠʚʨʝʤʝʥʘ ʩʤʘˁʝˁʘ ʩʪʦʧʝ ʇɼɺ ʜʘ ʙʠ 

ʩʪʠʤʫʣʠʩʘʣʝ ʧʦʪʨʦʰˁʫ ʠ ʜʘ ʙʠ ʧʦʜʨʞʘʣʝ ʩʧʝʮʠʬʠʯʥʝ ʝʢʦʥʦʤʩʢʝ ʩʝʢʪʦʨʝ ʢʦʿʠ ʩʫ 

ʙʠʣʠ ʥʘʿʪʝʞʝ ʧʦʛʦʹʝʥʠ ʧʘʥʜʝʤʠʿʦʤ (ʥʧʨ. ʪʫʨʠʟʘʤ, ʫʛʦʩʪʠʪʝˀʩʪʚʦ). 

 

ʅʘ ʦʩʥʦʚʫ ʝʤʧʠʨʠʿʩʢʠʭ ʧʦʜʘʪʘʢʘ, ʪʝʥʜʝʥʮʠʿʝ ʫ ʢʨʝʪʘˁʫ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʫ ʨʘʟʚʠʿʝʤ 

ʠ ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʩʫ ʨʘʟʤʘʪʨʘʥʝ ʠ ʫʪʚʨʹʝʥʝ, ʘ ʜʝʩʢʨʠʧʪʠʚʥʝ 

ʩʪʘʪʠʩʪʠʢʝ ˂ʝ ʙʠʪʠ ʜʦʚʝʜʝʥʝ ʫ ʚʝʟʫ ʩʘ ʦʮʝˁʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʫ ʥʘʩʪʘʚʢʫ 

ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ (II ʜʝʦ, V ʧʦʛʣʘʚˀʝ, ʪʘʯʢʘ 2). 

 

2. ʇʦʣʠʪʠʢʝ ʦʧʦʨʝʟʠʚʘˁʘ ʫ ʝʚʨʦʧʩʢʠʤ ʝʢʦʥʦʤʠʿʘʤʘ 

 

2.1 ʇʨʦʜʫʙˀʠʚʘˁʝ ʝʚʨʦʧʩʢʠʭ ʠʥʪʝʛʨʘʮʠʿʘ 

 

ʇʠʪʘˁʝ ʦʧʦʨʝʟʠʚʘˁʘ ʫ ɽʋ ʿʝ ʚʨʣʦ ʢʦʤʧʣʝʢʩʥʦ, ʘ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʠ ʢʦʥʪʨʦʚʝʨʟʥʦ. 

ʇʦʨʝʩʢʘ ʧʦʣʠʪʠʢʘ ʢʘʦ ʢʨʫʮʠʿʘʣʥʠ ʩʝʛʤʝʥʪ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ, ʦʩʪʘʣʘ ʿʝ ʫ ʨʫʢʘʤʘ 

ʩʫʚʝʨʝʥʠʭ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, ʦʜʥʦʩʥʦ ʦʜʣʫʯʠʚʘˁʝ ʦ ʦʧʪʠʤʘʣʥʦʤ ʧʦʨʝʩʢʦʤ ʩʠʩʪʝʤʫ 

ʧʨʝʧʫʰʪʝʥʦ ʿʝ ʩʚʘʢʦʿ ʜʨʞʘʚʠ ʧʦʿʝʜʠʥʘʯʥʦ. ʋʧʨʢʦʩ ʩʫʚʝʨʝʥʦʩʪʠ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ, 

ʝʚʠʜʝʥʪʥʠ ʩʫ ʟʥʘʯʘʿʥʠ ʧʦʢʫʰʘʿʠ ʟʘ ʭʘʨʤʦʥʠʟʘʮʠʿʦʤ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ. 

ʈʘʟʫʤʝʚʘˁʝ ʩʧʝʮʠʬʠʯʥʦʩʪʠ ʫ ʦʢʚʠʨʫ ʧʦʣʠʪʠʢʘ ʦʧʦʨʝʟʠʚʘˁʘ ɽʋ ʤʦʛʫ˂ʝ ʿʝ ʪʝʢ ʥʘ 

ʦʩʥʦʚʫ ʘʥʘʣʠʟʝ ʪʝʤʝˀʘ ʠ ʧʦʩʪʫʣʘʪʘ ʢʦʿʠʤʘ ʩʝ ɽʋ ʚʦʜʠ, ʧʨʦʜʫʙˀʠʚʘˁʘ ʝʚʨʦʧʩʢʠʭ 

ʠʥʪʝʛʨʘʮʠʿʘ ʢʨʦʟ ʩʫʧʨʘʥʘʮʠʦʥʘʣʥʝ ʥʘʜʣʝʞʥʦʩʪʠ, ʢʘʦ ʠ ʦʛʨʘʥʠʯʘʚʘʿʫ˂ʠʭ ʬʘʢʪʦʨʘ ʟʘ 

ʜʘˀʫ ʠʥʪʝʛʨʘʮʠʿʫ ɽʋ.  
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ʉʨʝʜʠʥʦʤ 1980-ʠʭ, ʰʝʬʦʚʠ ʜʨʞʘʚʘ ʩʫ ʧʨʦʤʝʥʠʣʠ ʦʧʰʪʠ ʧʨʠʩʪʫʧ ʪʨʞʠʰʥʦʿ 

ʠʥʪʝʛʨʘʮʠʿʠ. ʆʜ ʪʘʜʘ ʿʝ ʫʩʧʦʩʪʘʚˀʝʥ ʩʚʝʦʙʫʭʚʘʪʥʠ ʝʚʨʦʧʩʢʠ ʪʨʞʠʰʥʠ ʨʝʞʠʤ ʫ 

ʢʦʤʝ ʿʝ ʨʝʛʫʣʠʩʘˁʝ ʧʨʠʚʨʝʜʥʝ ʜʝʣʘʪʥʦʩʪʠ ʧʦʚʝʨʝʥʦ ʨʘʟʣʠʯʠʪʠʤ ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʠʤ 

ʥʘʜʥʘʮʠʦʥʘʣʥʠʤ ʪʝʣʠʤʘ (Majone, 1996). ɽʢʦʥʦʤʩʢʘ ʘʢʪʠʚʥʦʩʪ ʥʘ ʿʝʜʠʥʩʪʚʝʥʦʤ 

ʪʨʞʠʰʪʫ ʜʘʥʘʩ ʿʝ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʚʦʹʝʥʘ Ăʥʝʧʦʣʠʪʠʯʢʠʤñ ʥʘʯʠʥʠʤʘ ʜʦʥʦʰʝˁʘ 

ʦʜʣʫʢʘ ʫ ɽʋ. ʇʦʜ Ăʥʝʧʦʣʠʪʠʯʢʠʤò ʧʦʜʨʘʟʫʤʝʚʘ ʩʝ ʜʦʥʦʰʝˁʝ ʦʜʣʫʢʘ ʢʦʿʠʤ 

ʜʦʤʠʥʠʨʘʿʫ ʥʝʟʘʚʠʩʥʠ ʥʘʜʥʘʮʠʦʥʘʣʥʠ ʘʢʪʝʨʠ, ʢʘʦ ʰʪʦ ʩʫ ɽʚʨʦʧʩʢʘ ʢʦʤʠʩʠʿʘ, 

ɽʚʨʦʧʩʢʠ ʩʫʜ ʧʨʘʚʜʝ, ɽʚʨʦʧʩʢʠ ʧʘʨʣʘʤʝʥʪ, ʉʘʚʝʪ ɽʋ ʠ ɽʚʨʦʧʩʢʠ ʩʘʚʝʪ, ʢʦʿʠ ʩʫ 

ʟʥʘʯʘʿʥʦ ʜʦʧʨʠʥʝʣʠ ʩʪʚʘʨʘˁʫ ʠ ʬʫʥʢʮʠʦʥʠʩʘˁʫ ʨʝʞʠʤʘ ʿʝʜʠʥʩʪʚʝʥʦʛ ʝʚʨʦʧʩʢʦʛ 

ʪʨʞʠʰʪʘ. ʉʪʨʫʢʪʫʨʥʝ ʨʝʬʦʨʤʝ ʢʦʿʝ ʩʫ ʫ ʟʥʘʯʘʿʥʦʿ ʤʝʨʠ ʧʨʦʜʫʙʠʣʝ ʝʚʨʦʧʩʢʝ 

ʠʥʪʝʛʨʘʮʠʿʝ ʩʚʦʜʝ ʩʝ ʥʘ ʬʦʨʤʠʨʘˁʝ ʪʨʠ ʟʘʿʝʜʥʠʯʢʝ ʧʦʣʠʪʠʢʝ: ʮʘʨʠʥʩʢʘ ʫʥʠʿʘ, 

ʟʘʿʝʜʥʠʯʢʘ ʧʦˀʦʧʨʠʚʨʝʜʥʘ ʧʦʣʠʪʠʢʘ ʠ ʟʘʿʝʜʥʠʯʢʦ ʪʨʞʠʰʪʝ, ʫʢˀʫʯʫʿʫ˂ʠ 

ʧʨʝʥʦʰʝˁʝ ˁʠʭʦʚʠʭ ʥʘʜʣʝʞʥʦʩʪʠ ʥʘ ʩʫʧʨʘʥʘʮʠʦʥʘʣʥʠ ʥʠʚʦ. ʉʚʝ ʪʨʠ ʧʦʣʠʪʠʢʝ 

ʙʠʣʝ ʩʫ ʧʨʝʜʚʠʹʝʥʝ ʋʛʦʚʦʨʦʤ ʠʟ ʈʠʤʘ (1957. ʛʦʜʠʥʝ), ʫʧʨʢʦʩ ʪʦʤʝ, ʫʩʚʘʿʘˁʝ 

ʧʦʣʠʪʠʢʘ ʠ ˁʠʭʦʚʦ ʧʨʝʥʦʰʝˁʝ ʥʘ ʥʘʜʥʘʮʠʦʥʘʣʥʠ ʥʠʚʦ je ʠʤʘʣʦ ʟʥʘʯʘʿʥʦ ʜʨʫʛʘʯʠʿʫ 

ʜʠʥʘʤʠʢʫ. ʇʨʚʦʙʠʪʥʦ ʿʝ ʢʨʝʠʨʘʥʘ ʟʘʿʝʜʥʠʯʢʘ ʧʦˀʦʧʨʠʚʨʝʜʥʘ ʧʦʣʠʪʠʢʘ, ʯʝʪʠʨʠ 

ʛʦʜʠʥʝ ʥʘʢʦʥ ʧʦʪʧʠʩʠʚʘˁʘ ʋʛʦʚʦʨʘ ʠʟ ʈʠʤʘ, ʘ ʧʦʪʦʤ ʿʝ ʫʩʣʝʜʠʣʦ ʫʢʠʜʘˁʝ 

ʮʘʨʠʥʩʢʠʭ ʙʘʨʠʿʝʨʘ ʢʘʦ ʦʩʥʦʚ ʟʘ ʬʦʨʤʠʨʘˁʝ ʮʘʨʠʥʩʢʝ ʫʥʠʿʝ. ʆʩʥʦʚʥʘ ʠʜʝʿʘ 

ʿʝʜʠʥʩʪʚʝʥʦʛ ʪʨʞʠʰʪʘ ʿʝ ʙʠʣʦ ʫʢʠʜʘˁʝ ʩʚʠʭ ʥʝʮʘʨʠʥʩʢʠʭ ʙʘʨʠʿʝʨʘ ï ʰʪʦ ʿʝ 

ʧʦʜʨʘʟʫʤʝʚʘʣʦ: (ʘ) ʩʤʘˁʝˁʝ ʧʨʦʪʝʢʮʠʦʥʠʟʤʘ ʥʘʮʠʦʥʘʣʥʠʭ ʧʨʝʜʫʟʝ˂ʘ 

ʩʫʙʚʝʥʮʠʦʥʠʩʘˁʝʤ; (ʙ) ʨʝʬʦʨʤʘ ʥʘʮʠʦʥʘʣʥʦʛ ʟʘʢʦʥʦʜʘʚʩʪʚʘ ʢʦʿʝ ʿʝ ʬʘʚʦʨʠʟʦʚʘʣʦ 

ʥʘʮʠʦʥʘʣʥʘ ʧʨʝʜʫʟʝ˂ʘ; (ʚ) ʨʝʬʦʨʤʝ ʧʦʣʠʪʠʢʘ ʦʧʦʨʝʟʠʚʘˁʘ ï ʢʦʿʝ ʩʫ ʧʨʝʜʫʟʝ˂ʘ ʩʘ 

ʚʠʰʠʤ ʧʦʨʝʩʢʠʤ ʩʪʦʧʘʤʘ ʜʦʚʦʜʠʣʘ ʫ ʛʦʨʠ ʧʦʣʦʞʘʿ ʫ ʦʜʥʦʩʫ ʥʘ ʯʣʘʥʠʮʝ ʢʦʿʝ ʩʫ 

ʠʤʘʣʝ ʥʠʞʝ ʧʦʨʝʩʢʝ ʥʘʤʝʪʝ; (ʛ) ʨʝʛʫʣʠʩʘˁʝ ʘʥʪʠʢʦʥʢʫʨʝʥʪʩʢʦʛ ʧʦʥʘʰʘˁʘ ï ʫ 

ʩʤʠʩʣʫ ʬʦʨʤʠʨʘˁʘ ʢʘʨʪʝʣʘ. ʆʩʥʠʚʘˁʝ ʟʘʿʝʜʥʠʯʢʦʛ ʪʨʞʠʰʪʘ ʜʦʛʦʜʠʣʦ ʩʝ ʪʝʢ 1986. 

ʛʦʜʠʥʝ ʧʦʪʧʠʩʠʚʘˁʝʤ ɱʝʜʠʥʩʪʚʝʥʦʛ ʝʚʨʦʧʩʢʦʛ ʘʢʪʘ (Single European Act). ʆʩʥʦʚʥʠ 

ʮʠˀ ʦʚʦʛ ʫʛʦʚʦʨʘ ʿʝ ʫʚʦʹʝˁʝ ʯʝʪʠʨʠ ʩʣʦʙʦʜʝ (Beker Pucar ʠ Glavaġki, 2020):  

 

1) ʉʣʦʙʦʜʘ ʢʨʝʪʘˁʘ ʢʘʧʠʪʘʣʘ ï ʂʘʜʘ ʿʝ ʨʝʯ ʦ ʤʦʙʠʣʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʫ ʢʦʥʪʝʢʩʪ 

ʩʝ ʩʪʘʚˀʘ ʢʨʝʪʘˁʝ ʉɼʀ, ʢʘʦ ʠ ʩʢʨʝʪʘˁʝ ʧʨʦʬʠʪʘ, ʿʝʨ ʩʝ ʢʘʧʠʪʘʣ ʩʝʣʠ ʥʘ ʣʦʢʘʮʠʿʝ 

ʛʜʝ ʩʫ ʧʦʚʦˀʥʠʿʠ ʫʩʣʦʚʠ ʧʦʩʣʦʚʘˁʘ (ʥʠʞʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʠ ʜʨʫʛʠ ʧʦʚʦˀʥʠ 

ʬʘʢʪʦʨʠ). ʄʝʹʫʪʠʤ, ʢʨʝʪʘˁʝ ʢʘʧʠʪʘʣʘ ʫʩʣʝʜ ʬʦʨʤʠʨʘˁʘ ʟʘʿʝʜʥʠʯʢʦʛ ʪʨʞʠʰʪʘ 

ʥʘʛʣʘʩʠʣʦ ʿʝ ʧʠʪʘˁʝ ʜʚʦʩʪʨʫʢʦʛ ʦʧʦʨʝʟʠʚʘˁʘ. 

2) ʉʣʦʙʦʜʘ ʢʨʝʪʘˁʘ ʨʦʙʘ ï ɼʦʰʣʦ ʿʝ ʜʦ ʩʪʘʥʜʘʨʜʠʟʘʮʠʿʝ ʢʦʿʫ ʩʫ ʩʧʨʦʚʦʜʠʣʘ 

ʩʫʧʨʘʥʘʮʠʦʥʘʣʥʘ ʪʝʣʘ ʢʘʢʦ ʙʠ ʩʝ ʦʙʝʟʙʝʜʠʣʦ ʥʝʩʤʝʪʘʥʦ ʢʨʝʪʘˁʝ ʨʦʙʝ ʫʥʫʪʘʨ 

ʯʠʪʘʚʦʛ ʪʨʞʠʰʪʘ. 

3) ʉʣʦʙʦʜʘ ʢʨʝʪʘˁʘ ˀʫʜʠ ï ʃʠʙʝʨʘʣʠʟʘʮʠʿʘ ʪʨʞʠʰʪʘ ʨʘʜʘ ʧʦʜʩʪʘʢʥʫʪʘ ʿʝ 

ʧʦʪʨʘʛʦʤ ʟʘ ʙʦˀʠʤ ʫʩʣʦʚʠʤʘ ʨʘʜʘ, ʚʝ˂ʠʤ ʥʘʢʥʘʜʘʤʘ, ʧʦʚʦˀʥʠʿʠʤ ʫʩʣʦʚʠʤʘ 

ʦʧʦʨʝʟʠʚʘˁʘ ʜʦʭʦʪʢʘ. 
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4) ʉʣʦʙʦʜʘ ʢʨʝʪʘˁʘ ʫʩʣʫʛʘ ï ʇʦʩʪʘʚˀʘ ʩʝ ʧʠʪʘˁʝ ʫʩʧʝʰʥʦʩʪʠ ʢʘʜʘ ʿʝ ʨʝʯ ʦ 

ʣʠʙʝʨʘʣʠʟʘʮʠʿʠ ʩʣʦʙʦʜʘ ʫʩʣʫʛʘ. ʀʧʘʢ, ʩʘ ʥʘʧʨʝʪʢʦʤ ʪʝʭʥʦʣʦʛʠʿʝ, ʦʚʦ ʧʠʪʘˁʝ ʩʝ 

ʧʦʥʦʚʦ ʩʪʘʚˀʘ ʫ ʬʦʢʫʩ ʥʘʨʦʯʠʪʦ ʢʘʜʘ ʿʝ ʨʝʯ ʦ ʧʦʣʠʪʠʢʘʤʘ ʦʧʦʨʝʟʠʚʘˁʘ (ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ). 

 

ɱʝʜʥʦ ʦʜ ʥʘʿʚʘʞʥʠʿʠʭ ʧʦʤʝʨʘˁʘ ʝʢʦʥʦʤʩʢʝ ʤʦ˂ʠ ʥʘ ʥʘʜʥʘʮʠʦʥʘʣʥʠ ʥʠʚʦ ʙʠʣʦ ʿʝ 

ʧʨʝʥʦʩ ʦʚʣʘʰ˂ʝˁʘ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʥʘ ɽʚʨʦʧʩʢʫ ʮʝʥʪʨʘʣʥʫ ʙʘʥʢʫ. ʀʘʢʦ ʿʝ 

ʜʦʰʣʦ ʿʝ ʜʦ ʧʨʝʥʦʩʘ ʟʥʘʯʘʿʥʝ ʝʢʦʥʦʤʩʢʝ ʤʦ˂ʠ ʥʘ ʥʘʜʥʘʮʠʦʥʘʣʥo ʪʝʣo, ʿʝʜʘʥ ʜʝʦ 

ʧʦʣʠʪʠʢʘ ʢʦʿʠ ʩʝ ʚʝʟʫʿʝ ʫʩʢʦ ʩʘ ʧʦʣʠʪʠʯʢʠʤ ʦʜʣʫʢʘʤʘ, ʢʘʦ ʰʪʦ ʩʫ ʦʜʙʨʘʥʘ, ʧʦʨʝʟʠ 

ʠ ʧʨʝʨʘʩʧʦʜʝʣʘ ʙʣʘʛʦʩʪʘˁʘ, ʠ ʜʘˀʝ ʦʩʪʘʿʫ ʧʦʚʝʨʝʥʝ ʥʘʮʠʦʥʘʣʥʦʤ ʥʠʚʦʫ, ʯʠʤʝ ʩʝ 

ʦʜʨʞʘʚʘ ʩʫʚʝʨʝʥʠʪʝʪ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ. ʆʜ ʋʛʦʚʦʨʘ ʠʟ ʄʘʩʪʨʠʭʪʘ (1992. ʛʦʜʠʥʝ) 

ʧʨʝʢʦ ʋʛʦʚʦʨʘ ʠʟ ɸʤʩʪʝʨʜʘʤʘ (1997. ʛʦʜʠʥʝ) ʠ ʅʠʮʝ (2001. ʛʦʜʠʥʝ) ʜʦ ʋʛʦʚʦʨʘ ʫ 

ʃʠʩʘʙʦʥʫ (2007. ʛʦʜʠʥʘ), ʟʥʘʯʘʿʥʠ ʥʘʧʦʨʠ ʩʫ ʫʣʦʞʝʥʠ ʢʘʢʦ ʙʠ ʩʝ ʥʠʚʦ ʧʦʣʠʪʠʯʢʠʭ 

ʠʥʪʝʛʨʘʮʠʿʘ ʧʦʚʝ˂ʘʦ ʠ, ʫ ʢʨʘʿˁʦʿ ʤʝʨʠ, ʜʦʰʣʦ ʜʦ ʫʩʚʘʿʘˁʘ ʋʩʪʘʚʘ ɽʋ (ʋʛʦʚʦʨ ʦ 

ʫʩʪʘʚʫ). ʄʝʹʫʪʠʤ, ʜʦ ʜʘʥʘʩ ʧʨʝʜʣʦʟʠ ʟʘ ʿʘʯʘˁʝ ʧʦʣʠʪʠʯʢʝ ʜʠʤʝʥʟʠʿʝ ʠʥʪʝʛʨʘʮʠʿʝ, 

ʫʢˀʫʯʫʿʫ˂ʠ ʧʨʝʥʦʩ ʬʠʩʢʘʣʥʠʭ ʠ ʧʦʨʝʩʢʠʭ ʦʚʣʘʰ˂ʝˁʘ ʥʘ ʩʫʧʨʘʥʘʮʠʦʥʘʣʥʠ ʥʠʚʦ ʩʫ 

ʫʛʣʘʚʥʦʤ ʧʨʦʧʘʣʠ. ʆʧʦʨʝʟʠʚʘˁʝ ʿʝ ʫ ʪʦʤ ʧʦʛʣʝʜʫ ʦʜ ʧʦʩʝʙʥʦʛ ʠʥʪʝʨʝʩʘ ʿʝʨ ʿʝ, ʥʘ 

ʝʚʨʦʧʩʢʦʤ ʢʦʥʪʠʥʝʥʪʫ, ʫʩʧʦʩʪʘʚˀʘˁʝ ʧʦʨʝʩʢʝ ʚʣʘʩʪʠ ʢˀʫʯʥʠ ʢʦʨʘʢ ʫ ʩʪʚʘʨʘˁʫ 

ʜʨʞʘʚʝ. 

 

ʇʦʨʝʩʢʘ ʥʘʜʣʝʞʥʦʩʪ ʩʝ ʤʦʞʝ ʧʨʝʥʝʪʠ ʥʘ ʥʘʜʥʘʮʠʦʥʘʣʥʠ, ʝʚʨʦʧʩʢʠ ʥʠʚʦ ʥʘ ʜʚʘ 

ʥʘʯʠʥʘ: ʧʨʚʦ, ʩʪʚʘʨʘˁʝʤ ʧʨʘʚʦʛ ʠʟʚʦʨʘ ʧʦʨʝʟʘ ʫ ɽʋ, ʠ ʜʨʫʛʦ, ʭʘʨʤʦʥʠʟʘʮʠʿʦʤ 

ʥʘʮʠʦʥʘʣʥʠʭ ʧʦʨʝʩʢʠʭ ʟʘʢʦʥʘ. ʋ ʧʨʚʠʤ ʛʦʜʠʥʘʤʘ ʠʥʪʝʛʨʘʮʠʿʝ, ʙʫ˅ʝʪ ɽʚʨʦʧʩʢʝ 

ʟʘʿʝʜʥʠʮʝ ʙʠʦ ʿʝ ʫʧʦʨʝʜʠʚ ʩʘ ʬʠʥʘʥʩʠʨʘˁʝʤ ʜʨʫʛʠʭ ʤʝʹʫʥʘʨʦʜʥʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ. 

ʂʘʩʥʠʿʝ, 1970-ʠʭ, ʰʝʬʦʚʠ ʜʨʞʘʚʘ ʩʫ ʩʪʚʦʨʠʣʠ ʩʠʩʪʝʤ Ăʩʦʧʩʪʚʝʥʠʭ ʨʝʩʫʨʩʘñ, 

ʟʘʩʥʦʚʘʥ ʥʘ ʮʘʨʠʥʘʤʘ, ʧʦˀʦʧʨʠʚʨʝʜʥʠʤ ʥʘʤʝʪʠʤʘ ʠ ʧʨʦʧʦʨʮʠʿʘʤʘ ʇɼɺ, ʘ ʙʫ˅ʝʪʩʢʝ 

ʥʘʜʣʝʞʥʦʩʪʠ ʩʫ ʜʦʜʝʣʠʣʠ ɽʚʨʦʧʩʢʦʤ ʧʘʨʣʘʤʝʥʪʫ. ʋ ʩʢʣʘʜʫ ʩʘ ʤʦʜʝʣʦʤ ʬʝʜʝʨʘʣʥʝ 

ʧʦʣʠʪʠʢʝ, ʯʠʥʠʣʦ ʩʝ ʜʘ ʿʝ ʠʥʪʝʛʨʘʮʠʿʘ ʥʘ ʧʫʪʫ ʢʘ ʬʠʩʢʘʣʥʦʿ ʬʝʜʝʨʘʣʥʦʿ ʩʪʨʫʢʪʫʨʠ 

ʩʘ ʩʚʝʦʙʫʭʚʘʪʥʠʤ ʝʚʨʦʧʩʢʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ ʨʝʩʫʨʩʠʤʘ ʢʦʿʠ ʙʠ ʙʠʣʠ ʥʝʟʘʚʠʩʥʠ ʦʜ 

ʥʘʮʠʦʥʘʣʥʝ ʧʦʣʠʪʠʢʝ. ʄʝʹʫʪʠʤ, ʪʦʢʦʤ 1980-ʠʭ ʠ 1990-ʠʭ, ʧʨʝʦʚʣʘʜʘʣʦ ʿʝ ʛʣʝʜʠʰʪʝ 

ʜʘ ɽʋ ʥʠʩʫ ʧʦʪʨʝʙʥʠ ʟʥʘʯʘʿʥʠ ʨʝʩʫʨʩʠ. ʋ ʩʢʣʘʜʫ ʩʘ ʦʚʦʤ ʧʨʦʤʝʥʦʤ ʧʘʨʘʜʠʛʤʝ, 

ʥʘʮʠʦʥʘʣʥʠ ʜʦʧʨʠʥʦʩʠ ʢʦʿʠ ʩʝ ʠʟʨʘʯʫʥʘʚʘʿʫ ʥʘ ʦʩʥʦʚʫ ʙʨʫʪʦ ʥʘʮʠʦʥʘʣʥʦʛ ʜʦʭʦʪʢʘ 

ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, ʧʦʩʪʘʣʠ ʩʫ ʛʣʘʚʥʠ ʠʟʚʦʨ ʬʠʥʘʥʩʠʨʘˁʘ ʙʫ˅ʝʪʘ. ʅʘʢʦʥ ʪʝ ʧʨʦʤʝʥʝ 

ʫ ʩʪʨʫʢʪʫʨʠ ʧʨʠʭʦʜʘ, ʟʥʘʯʘʿʘʥ ʜʝʦ ʙʫ˅ʝʪʘ ɽʋ ʚʠʰʝ ʩʝ ʥʠʿʝ ʬʠʥʘʥʩʠʨʘʦ ʠʟ 

Ăʩʦʧʩʪʚʝʥʠʭ ʨʝʩʫʨʩʘñ, ʥʝʛʦ ʿʝ ʠʟʚʦʨ ʧʨʝʫʩʤʝʨʝʥ ʥʘ ʥʘʮʠʦʥʘʣʥʝ ʧʘʫʰʘʣʥʝ 

ʜʦʧʨʠʥʦʩʝ. ʊʨʝʥʫʪʥʦ, ʧʨʠʤʘʨʥʠ ʧʨʠʥʮʠʧʠ ʙʫ˅ʝʪʘ ʩʫ ʜʘ ʧʨʠʭʦʜʠ ʠ ʨʘʩʭʦʜʠ ʤʦʨʘʿʫ 

ʙʠʪʠ ʿʝʜʥʘʢʠ (ʜʘʢʣʝ, ʥʝʤʦʛʫ˂ʝ ʿʝ ʦʩʪʚʘʨʠʚʘˁʝ ʙʫ˅ʝʪʩʢʦʛ ʩʫʬʠʮʠʪʘ ʠʣʠ ʜʝʬʠʮʠʪʘ ʥʘ 

ʥʠʚʦʫ ɽʋ) ʠ ʚʠʩʠʥʘ ʙʫ˅ʝʪʘ (ʢʦʿʝʤ ʜʦʧʨʠʥʦʩʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ) ʠʟʥʦʩʠ 1,23% ɹɼʇ 

ɽʋ. ʉʧʦʩʦʙʥʦʩʪ ɽʋ ʜʘ ʫʧʨʘʚˀʘ ʩʚʦʿʠʤ ʬʠʥʘʥʩʠʿʘʤʘ ʿʝ ʦʟʙʠˀʥʦ ʦʛʨʘʥʠʯʝʥʘ ʦʚʠʤ 
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ʬʠʩʢʘʣʥʠʤ ʧʨʦʧʠʩʠʤʘ. ʉʘ ʦʚʘʢʦ ʩʢʨʦʤʥʠʤ ʙʫ˅ʝʪʦʤ, ʛʦʪʦʚʦ ʿʝ ʥʝʤʦʛʫ˂ʝ ʩʧʨʦʚʝʩʪʠ 

ʧʨʦʛʨʘʤ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʩʪʘʙʠʣʠʟʘʮʠʿʝ ʫ ʢʨʠʟʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ. ʇʨʝʤʘ ʪʦʤʝ, 

ʠʥʩʪʨʫʤʝʥʪ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ ʟʘ ʧʨʝʚʘʟʠʣʘʞʝˁʝ ʢʨʠʟʥʠʭ ʦʢʦʣʥʦʩʪʠ ʿʝ ʠʩʢˀʫʯʠʚʦ 

ʫ ʨʫʢʘʤʘ ʥʘʮʠʦʥʘʣʥʠʭ ʚʣʘʜʘ. ʋ ʦʜʨʝʹʝʥʦʿ ʤʝʨʠ ʩʝ ʢʦʥʩʫʣʪʫʿʫ ʠ ʥʘʜʥʘʮʠʦʥʘʣʥʘ 

ʪʝʣʘ, ʢʘʦ ʰʪʦ ʩʫ ɽʚʨʦʧʩʢʠ ʧʘʨʣʘʤʝʥʪ ʠ ɽʚʨʦʧʩʢʘ ʢʦʤʠʩʠʿʘ, ʘʣʠ ʙʫ˅ʝʪʠʨʘˁʝ ʿʝ ʠ 

ʜʘˀʝ ʧʨʚʝʥʩʪʚʝʥʦ ʤʝʹʫʚʣʘʜʠʥ ʧʨʦʮʝʩ. ʀʩʪʦʨʠʿʩʢʠ ʛʣʝʜʘʥʦ, ɽʚʨʦʧʩʢʠ ʧʘʨʣʘʤʝʥʪ ʿʝ 

ʠʥʩʠʩʪʠʨʘʦ ʜʘ ʩʝ ʧʦʨʝʟʠ ʫ ɽʋ ʢʦʨʠʩʪʝ ʟʘ ʧʣʘ˂ʘˁʝ ʧʦʚʝ˂ʘʥʝ ʧʦʪʨʦʰˁʝ. ʇʨʝʜʣʦʞʝʥʦ 

ʿʝ ʚʠʰʝ ʧʦʨʝʩʢʠʭ ʤʝʭʘʥʠʟʘʤʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʧʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʧʦʨʝʟ ʥʘ 

ʟʘʛʘʹʝˁʝ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʇɼɺ. ʄʝʹʫʪʠʤ, ʫʥʫʪʘʨ ʉʘʚʝʪʘ ɽʋ ʥʠʢʘʜʘ ʥʠʿʝ 

ʧʦʩʪʠʛʥʫʪ ʢʦʥʩʝʥʟʫʩ ʟʘ ʫʚʦʹʝˁʝ ʝʚʨʦʧʩʢʦʛ ʧʦʨʝʟʘ. ʇʦʨʝʩʢʘ ʚʣʘʩʪ ʩʝ ʪʘʢʦʹʝ ʤʦʞʝ 

ʧʨʝʥʝʪʠ ʥʘ ʩʫʧʨʘʥʘʮʠʦʥʘʣʥʠ ʥʠʚʦ ɽʋ ʢʨʦʟ ʭʘʨʤʦʥʠʟʘʮʠʿʫ ʥʘʮʠʦʥʘʣʥʠʭ 

ʧʦʨʝʩʢʠʭ ʩʠʩʪʝʤʘ, ʧʦʨʝʜ ʫʩʧʦʩʪʘʚˀʘˁʘ ʣʝʛʠʪʠʤʥʦʛ ʠʟʚʦʨʘ ʧʨʠʭʦʜʘ ʫʥʫʪʘʨ ɽʋ. ʋ 

ʋʛʦʚʦʨʫ ʦ ʬʫʥʢʮʠʦʥʠʩʘˁʫ ɽʋ ʤʦʞʝ ʩʝ ʧʨʦʥʘ˂ʠ ʥʝʢʦʣʠʢʦ ʢʣʘʫʟʫʣʘ ʦ ʧʦʨʝʩʢʦʿ 

ʭʘʨʤʦʥʠʟʘʮʠʿʠ. ʇʦʤʝʥʫʪʝ ʢʣʘʫʟʫʣʝ ʠʤʧʣʠʮʠʨʘʿʫ ʜʘ ʿʝ de jure ʫʢˀʫʯʝʥʦʩʪ 

ʩʫʧʨʘʥʘʮʠʦʥʘʣʥʠʭ ʪʝʣʘ ʧʨʠʣʠʯʥʦ ʦʛʨʘʥʠʯʝʥʘ. ʅʘ ʧʨʠʤʝʨ, ʫʛʦʚʦʨ ʥʝ ʧʦʤʠˁʝ 

ʜʠʨʝʢʪʥʝ ʧʦʨʝʟʝ, ʢʘʦ ʰʪʦ ʿʝ ʧʦʨʝʟ ʥʘ ʜʦʙʠʪ, ʧʨʝʤʘ ʪʦʤʝ ʦʥʠ ʫʦʧʰʪʝ ʥʠʩʫ ʫʩʢʣʘʹʝʥʠ. 

ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ ʇɼɺ ʿʝ ʥʘ ʥʠʚʦʫ ɽʋ ʫʩʢʣʘʹʝʥ ʢʨʦʟ ʜʠʨʝʢʪʠʚʝ (Wasserfallen, 2014). 

 

ʉʚʝ ʝʚʨʦʧʩʢʝ ʧʦʨʝʩʢʝ ʚʣʘʩʪʠ ʩʫ ʥʝʨʘʩʢʠʜʠʚʦ ʚʝʟʘʥʝ ʟʘ ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʟʘʿʝʜʥʠʯʢʦʛ 

ʪʨʞʠʰʪʘ. ʐʪʘʚʠʰʝ, ɽʚʨʦʧʩʢʘ ʢʦʤʠʩʠʿʘ ʿʝ ʧʦʢʫʰʘʣʘ ʜʘ ʦʿʘʯʘ ʝʚʨʦʧʩʢʫ ʧʦʨʝʩʢʫ 

ʧʦʣʠʪʠʢʫ ʬʦʢʫʩʠʨʘʿʫ˂ʠ ʩʝ ʥʘ ʩʤʘˁʝˁʝ ʧʦʨʝʩʢʠʭ ʙʘʨʠʿʝʨʘ ʟʘ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʝ 

ʢʦʨʧʦʨʘʮʠʿʝ ʠ ʤʠʥʠʤʠʟʠʨʘˁʝ ʰʪʝʪʥʝ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ (Devereux, 2004). 

ʉʘʚʝʪ ʿʝ ʢʦʥʘʯʥʦ ʧʦʜʨʞʘʦ ʠʜʝʿʫ Ăʢʦʜʝʢʩʘ ʧʦʥʘʰʘˁʘ ʟʘ ʧʦʨʝʟʝ ʥʘ ʧʦʩʣʦʚʘˁʝñ. 

ʋʩʚʦʿʝʥʘ ʿʝ ʨʝʟʦʣʫʮʠʿʘ ʢʦʿʘ ʛʦʚʦʨʠ ʦ ʰʪʝʪʥʦʿ ʧʦʨʝʩʢʦʿ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ. ʄʝʹʫʪʠʤ, 

ʫʪʠʮʘʿ ʨʝʟʦʣʫʮʠʿʝ ʿʝ ʩʧʦʨʘʥ. ɱʝʜʘʥ ʜʝʦ ʝʢʦʥʦʤʩʢʠʭ ʠʩʪʨʘʞʠʚʘʯʘ ʫʢʘʟʫʿʝ ʜʘ ʿʝ ʪʠʤʝ 

ʧʦʚʝ˂ʘʥʘ ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ (Radaelli ʠ Kraemer, 2008). ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, 

ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʿʝʜʠʥʩʪʚʝʥʦʛ ʪʨʞʠʰʪʘ ʩʚʝ ʚʠʰʝ ʦʛʨʘʥʠʯʘʚʘ ʥʘʮʠʦʥʘʣʥʫ ʧʦʨʝʩʢʫ 

ʚʣʘʩʪ, ʧʘ ʠʥʪʝʛʨʘʮʠʿʘ ʪʨʞʠʰʪʘ de facto ʧʦʜʨʠʚʘ ʥʘʮʠʦʥʘʣʥʫ ʧʦʨʝʩʢʫ ʩʫʚʝʨʝʥʠʪʝʪ ʫ 

ʟʥʘʯʘʿʥʦʿ ʤʝʨʠ. ɱʝʜʘʥ ʦʜ ʥʘʿʚʝ˂ʠʭ ʫʪʠʮʘʿʘ ʥʘ ʥʘʮʠʦʥʘʣʥʠ ʧʦʨʝʩʢʠ ʩʫʚʝʨʝʥʠʪʝʪ 

ʧʨʦʠʟʣʘʟʠ ʠʟ ʚʝʟʝ ʠʟʤʝʹʫ ʠʥʪʝʛʨʘʮʠʿʝ ʪʨʞʠʰʪʘ ʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʥʝ ʧʦʩʣʦʚʥʝ 

ʘʢʪʠʚʥʦʩʪʠ. ʀʟ ʧʝʨʩʧʝʢʪʠʚʝ ʿʝʜʠʥʩʪʚʝʥʦʛ ʪʨʞʠʰʪʘ, ʥʘʮʠʦʥʘʣʥʠ ʧʦʨʝʩʢʠ ʟʘʢʦʥʠ ʩʫ 

ʧʨʦʙʣʝʤʘʪʠʯʥʠ ʿʝʨ ʩʫ ʫ ʩʫʧʨʦʪʥʦʩʪʠ ʩʘ ʧʨʠʥʮʠʧʦʤ ʥʝʜʠʩʢʨʠʤʠʥʘʮʠʿʝ ʠ ʩʣʦʙʦʜʥʠʤ 

ʢʨʝʪʘˁʝʤ ʫʩʣʫʛʘ ʠ ʢʘʧʠʪʘʣʘ. ʇʨʝʤʘ ʧʦʿʝʜʠʥʠʤ ʩʪʫʜʠʿʘʤʘ (ʥʧʨ. Genschel ʠ Schwarz, 

2011; Rixen ʠ Schwarz, 2012), ʝʣʠʤʠʥʠʩʘˁʝ ʥʘʮʠʦʥʘʣʥʠʭ ʙʘʨʠʿʝʨʘ ʧʦʚʝ˂ʘʣʦ ʿʝ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʥʘ ʪʨʞʠʰʪʫ, ʧʦʩʝʙʥʦ, ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʫ ɽʋ, ʟʙʦʛ ʯʝʛʘ ʿʝ 

ʫʛʨʦʞʝʥ ʢʘʧʘʮʠʪʝʪ ʥʘʮʠʦʥʘʣʥʠʭ ʧʦʨʝʩʢʠʭ ʚʣʘʩʪʠ ʫ ʧʨʠʢʫʧˀʘˁʫ ʧʦʨʝʩʢʠʭ 

ʧʨʠʭʦʜʘ. ʎʠˀʝʚʠ ʿʝʜʠʥʩʪʚʝʥʦʛ ʪʨʞʠʰʪʘ ʠ ʥʘʮʠʦʥʘʣʥʠ ʬʠʩʢʘʣʥʠ ʠʥʪʝʨʝʩʠ ʩʝ ʿʘʩʥʦ 

ʨʘʟʣʠʢʫʿʫ, ʘ ʪʘʿ ʢʦʤʧʨʦʤʠʩ ʿʝ ʿʦʰ ʚʠʰʝ ʥʘʛʣʘʰʝʥ ʠʟʦʩʪʘʥʢʦʤ ʘʢʮʠʿʝ ʦʜ ʩʪʨʘʥʝ 
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ʩʫʧʨʘʥʘʮʠʦʥʘʣʥʠʭ ʪʝʣʘ ɽʋ ʫ ʧʨʝʚʘʟʠʣʘʞʝˁʫ ʥʝʩʫʛʣʘʩʠʮʘ ʫ ʢʦʥʪʝʢʩʪʫ ʧʦʨʝʩʢʠʭ 

ʧʦʣʠʪʠʢʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ. 

 

2.2 ʈʝʧʝʨʢʫʩʠʿʝ ʝʚʨʦʧʩʢʠʭ ʠʥʪʝʛʨʘʮʠʿʘ ʥʘ ʧʦʨʝʩʢʫ ʧʦʣʠʪʠʢʫ 

2.2.1 ʉʧʝʮʠʬʠʯʥʦʩʪʠ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ ʫ ʤʦʥʝʪʘʨʥʦʿ ʫʥʠʿʠ 

 

ɱʝʜʘʥ ʦʜ ʥʘʿʟʥʘʯʘʿʥʠʿʠʭ ʢʦʨʘʢʘ ʧʨʦʜʫʙˀʠʚʘˁʘ ʝʚʨʦʧʩʢʠʭ ʠʥʪʝʛʨʘʮʠʿʘ ʧʨʝʜʩʪʘʚˀʘ 

ʦʩʥʦʚʘˁʝ ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ 1999. ʛʦʜʠʥʝ. ʌʦʨʤʠʨʘˁʝ ɽʢʦʥʦʤʩʢʝ ʠ 

ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʦʟʥʘʯʘʚʘ ʧʦʯʝʪʘʢ ʧʝʨʠʦʜʘ ʫ ʢʦʤ ʩʝ ʚʣʘʩʪ ʩʘ ʥʘʮʠʦʥʘʣʥʠʭ 

ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ ʧʨʝʥʦʩʠ ʫ ʨʫʢʝ ʩʫʧʨʘʥʘʮʠʦʥʘʣʥʦʛ ʪʝʣʘ ï ɽʚʨʦʧʩʢʫ ʮʝʥʪʨʘʣʥʫ 

ʙʘʥʢʫ. ʎʠˀ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʿʝ ʜʘ ʚʦʜʠ ʤʦʥʝʪʘʨʥʫ ʧʦʣʠʪʠʢʫ ʝʚʨʦʟʦʥʝ ʢʦʿʫ 

ʿʝ ʫ ʪʨʝʥʫʪʢʫ ʦʩʥʠʚʘˁʘ ʯʠʥʠʣʦ 11 ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɽʋ, ʜʦʢ ʿʝ ʫ ʥʘʨʝʜʥʠʭ 20 ʛʦʜʠʥʘ 

ʧʨʠʩʪʫʧʠʣʦ ʿʦʰ 9 ʯʣʘʥʠʮʘ (ʪʨʝʥʫʪʥʦ 20 ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʝʚʨʦʟʦʥʝ, 2025. ʛʦʜʠʥʝ). 

ʆʩʥʦʚʥʠ ʙʝʥʝʬʠʪʠ ʧʨʠʩʪʫʧʘˁʘ ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʩʫ: (1) ʥʠʞʠ 

ʪʨʘʥʩʘʢʮʠʦʥʠ ʪʨʦʰʢʦʚʠ; (2) ʝʣʠʤʠʥʘʮʠʿʘ ʚʘʨʠʿʘʙʠʣʥʦʩʪʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ; (3) 

ʧʦʜʩʪʠʮʘˁʝ ʠʥʚʝʩʪʠʮʠʿʘ, ʫʥʫʪʘʨ-ʨʝʛʠʦʥʘʣʥʝ ʪʨʛʦʚʠʥʝ ʠ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ; (4) 

ʧʨʠʩʪʫʧ ʚʝ˂ʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ ʪʨʞʠʰʪʠʤʘ ʰʪʦ ʜʦʚʦʜʠ ʜʦ ʩʤʘˁʝˁʘ ʪʨʦʰʢʦʚʘ 

ʧʦʟʘʿʤˀʠʚʘˁʘ ʠ (5) ʧʦʪʝʥʮʠʿʘʣʥʦ ʘʜʝʢʚʘʪʥʠʿʝ ʩʧʨʦʚʦʹʝˁʝ ʤʦʥʝʪʘʨʥʝ ʠ ʬʠʩʢʘʣʥʝ 

ʜʠʩʮʠʧʣʠʥʝ (Schaechter, 2003). ɹʝʥʝʬʠʪʠ ɽʢʦʥʦʤʩʢʝ ʠ ʤʦʥʝʪʘʨʥʝ ʫʥʠʿʝ ʥʝʩʫʤˁʠʚʦ 

ʧʦʩʪʦʿʝ, ʤʝʹʫʪʠʤ, ʫʟ ʥʝʜʦʩʪʘʪʘʢ ʬʠʩʢʘʣʥʝ ʧʦʜʨʰʢʝ ʟʘ ʧʦʩʪʠʟʘˁʝ ʟʘʿʝʜʥʠʯʢʠʭ 

ʮʠˀʝʚʘ ʫ ɽʋ, ʧʨʠ ʠʟʙʠʿʘˁʫ ʢʨʠʟʘ ʦʪʢʨʠʚʝʥʠ ʩʫ ʠ ʤʥʦʛʠ ʥʝʜʦʩʪʘʮʠ ʬʫʥʢʮʠʦʥʠʩʘˁʘ 

ʝʚʨʦʟʦʥʝ. 

 

ʋʧʨʢʦʩ ʟʥʘʯʘʿʥʠʤ ʧʦʙʦˀʰʘˁʠʤʘ ʪʦʢʦʤ ʛʦʜʠʥʘ, ʜʘʣʝʢʦʩʝʞʥʘ ʟʘʦʩʪʘʚʰʪʠʥʘ ʩʚʝʪʩʢʝ 

ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʠʟ 2008-2010. ʛʦʜʠʥʝ ʠ ʜʘˀʝ ʧʦʩʪʦʿʠ, ʘ ʠʟʘʟʦʚʠ ʟʘ ʝʚʨʦʟʦʥʫ, ʢʘʦ 

ʠ ʟʘ ɽʋ, ʥʝ ʩʘʤʦ ʰʪʦ ʦʩʪʘʿʫ, ʚʝ˂ ʩʝ ʠ ʧʨʦʜʫʙˀʫʿʫ ʩʫʦʯʘʚʘˁʝʤ ʩʘ ʥʦʚʠʤ ʢʨʠʟʘʤʘ 

ʨʘʟʣʠʯʠʪʠʭ ʢʘʨʘʢʪʝʨʘ: ʧʘʥʜʝʤʠʿʩʢʦʤ ʢʨʠʟʦʤ (2020-2021. ʛʦʜʠʥʘ) ʠ ʛʝʦʧʦʣʠʪʠʯʢʦʤ 

ʢʨʠʟʦʤ (ʦʜ 2022. ʛʦʜʠʥʝ). ɻʦʜʠʥʝ ʥʠʩʢʦʛ ʠʣʠ ʥʠʢʘʢʚʦʛ ʨʘʩʪʘ ʩʪʚʦʨʠʣʝ ʩʫ ʠ 

ʧʨʦʜʫʙʠʣʝ ʟʥʘʯʘʿʥʝ ʝʢʦʥʦʤʩʢʝ ʠ ʩʦʮʠʿʘʣʥʝ ʨʘʟʣʠʢʝ ʤʝʹʫ ʯʣʘʥʠʮʘʤʘ ɽʋ. ʂʨʠʟʘ ʿʝ 

ʪʘʢʦʹʝ ʜʦʚʝʣʘ ʜʦ ʬʨʘʛʤʝʥʪʘʮʠʿʝ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʝʢʪʦʨʘ ʫ ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ 

ʝʚʨʦʟʦʥʝ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʫʟ ʥʝʜʦʩʪʘʪʘʢ ʚʦʹʝˁʘ ʩʫʚʝʨʝʥʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ, ʚʣʘʜʝ 

ʥʝʤʘʿʫ ʜʦʚʦˀʥʦ ʢʘʧʘʮʠʪʝʪʘ ʜʘ ʨʝʘʛʫʿʫ ʘʜʝʢʚʘʪʥʦ ʥʘ ʘʩʠʤʝʪʨʠʯʥʝ ʰʦʢʦʚʝ. ʊʘʢʚʝ 

ʦʢʦʣʥʦʩʪʠ ʜʦʚʦʜʝ ʜʦ ʩʣʘʙʦʩʪʠ ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ ʠ ʫʛʨʦʞʘʚʘʿʫ ʜʘˀʝ ʬʫʥʢʮʠʦʥʠʩʘˁʝ 

ʝʚʨʦʟʦʥʝ ʠ ɽʋ (Schuknecht, 2004). 

 

ʅʝʜʦʚʨʰʝʥʘ ʬʠʩʢʘʣʥʘ ʢʦʦʨʜʠʥʘʮʠʿʘ ʫ ʤʦʥʝʪʘʨʥʦʿ ʫʥʠʿʠ ʫʩʣʦʚʠʣʘ ʿʝ, ʘ ʢʨʠʟʝ 

ʠʥʪʝʥʟʠʚʠʨʘʣʝ, ʧʠʪʘˁʝ ʥʝʤʦʛʫ˂ʝʛ ʪʨʦʿʩʪʚʘ ʫ ʝʚʨʦʟʦʥʠ (Beker Pucar ʠ Glavaġki, 



 

130 

 

2020). Ăʅʦʚʦ ʥʝʤʦʛʫ˂ʝ ʪʨʦʿʩʪʚʦñ ʧʨʝʤʘ Pisani-Ferri (2012) ʧʨʝʜʩʪʘʚˀʘ ʧʨʠʩʫʩʪʚʦ: 

ʬʠʩʢʘʣʥʦʛ ʩʫʚʝʨʝʥʠʪʝʪʘ, ʦʜʩʫʩʪʚʦ bail-out ʤʝʭʘʥʠʟʘʤʘ ʠ ʿʝʜʠʥʩʪʚʝʥʫ ʤʦʥʝʪʘʨʥʫ 

ʧʦʣʠʪʠʢʫ. 

 

ʌʠʩʢʘʣʥʠ ʩʫʚʝʨʝʥʠʪʝʪ ï ʧʦʜʨʘʟʫʤʝʚʘ ʜʘ ʩʫ ʦʜʣʫʢʝ ʦ ʿʘʚʥʦʿ ʧʦʪʨʦʰˁʠ, ʢʘʦ ʠ 

ʦʜʣʫʢʝ ʦ ʿʘʚʥʠʤ (ʧʦʨʝʩʢʠʤ) ʧʨʠʭʦʜʠʤʘ ʧʨʝʧʫʰʪʝʥʝ ʥʘʮʠʦʥʘʣʥʠʤ ʚʣʘʜʘʤʘ. ʇʨʝʤʘ 

ʪʦʤʝ, ʯʣʘʥʠʮʝ ʝʚʨʦʟʦʥʝ ʥʘ ʥʘʮʠʦʥʘʣʥʦʤ ʥʠʚʦʫ ʜʦʥʦʩʝ ʦʜʣʫʢʝ ʦ ʚʠʩʠʥʠ ʙʫ˅ʝʪʩʢʦʛ 

ʜʝʬʠʮʠʪʘ, ʘ ʧʦʩʣʝʜʠʯʥʦ ʠ ʥʠʚʦʫ ʿʘʚʥʦʛ ʜʫʛʘ. ʋ ʦʢʚʠʨʫ ɽʋ ʧʦʩʪʦʿʝ ʦʜʨʝʹʝʥʘ 

ʥʘʜʥʘʮʠʦʥʘʣʥʘ ʬʠʩʢʘʣʥʘ ʧʨʘʚʠʣʘ ʢʦʿʘ ʩʝ ʦʜʥʦʩʝ ʥʘ ʚʠʩʠʥʫ ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ ʠ 

ʿʘʚʥʦʛ ʜʫʛʘ, ʢʦʿʘ ʤʦʛʫ ʙʠʪʠ ʩʘʥʢʮʠʦʥʠʩʘʤʘ ʫ ʩʣʫʯʘʿʫ ʢʨʰʝˁʘ. ʅʘʿʯʝʰ˂ʝ ʠʘʢʦ 

ʧʦʩʪʦʿʠ ʤʦʛʫ˂ʥʦʩʪ, ʢʘʟʥʝʥʝ ʤʝʨʝ ʥʠʩʫ ʙʠʣʝ ʧʨʠʤʝˁʠʚʘʥʝ ʫ ʩʣʫʯʘʿʫ ʧʨʦʙʠʿʘˁʘ 

ʜʝʬʠʥʠʩʘʥʠʭ ʧʨʘʛʦʚʘ.  

 

ɱʝʜʠʥʩʪʚʝʥʘ ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ ï ʧʦʜʨʘʟʫʤʝʚʘ ʜʘ ʩʝ ʦʜʣʫʢʝ ʚʝʟʘʥʦ ʟʘ ʤʝʨʝ 

ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʩʧʨʦʚʦʜʝ ʥʘ ʩʫʧʨʘʥʘʮʠʦʥʘʣʥʦʤ ʪʝʣʫ. ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ 

ʙʘʥʢʘ ʿʝ ʟʘʜʫʞʝʥʘ ʟʘ ʦʩʪʚʘʨʠʚʘˁʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʢʦʿʘ ʩʝ ʙʘʟʠʨʘ ʥʘ ʧʨʠʥʮʠʧʫ 

Ăone size fits allñ. ʆʩʥʦʚʥʠ ʮʠˀ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʿʝ ʧʦʩʪʠʟʘˁʝ ʩʪʘʙʠʣʥʦʩʪʠ 

ʮʝʥʘ, ʙʝʟ ʢʦʦʨʜʠʥʘʮʠʿʝ ʩʘ ʬʠʩʢʘʣʥʠʤ ʧʦʣʠʪʠʢʘʤʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ. ʏʣʘʥʦʤ 123 

ʋʛʦʚʦʨʘ ʦ ʬʫʥʢʮʠʦʥʠʩʘˁʫ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ (Treaty on the Functioning of the European 

Union - TFEU) ʟʘʙʨʘˁʝʥʘ ʿʝ ʤʦʥʝʪʠʟʘʮʠʿʘ ʜʫʛʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʝʚʨʦʟʦʥʝ. 

 

ʂʣʘʫʟʫʣʘ ʙʝʟ ʤʝʭʘʥʠʟʤʘ ʩʧʘʩʘʚʘˁʘ (bail-out) ï ʦʩʠʛʫʨʘʚʘ ʜʘ ʩʝ ʿʘʚʥʠ ʜʫʛ 

ʧʨʝʟʘʜʫʞʝʥʠʭ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʥʝ ʤʦʞʝ ʩʝʨʚʠʩʠʨʘʪʠ ʦʜ ʩʪʨʘʥʝ ʜʨʫʛʠʭ ʜʨʞʘʚʘ 

ʯʣʘʥʠʮʘ ʢʦʿʝ ʩʫ ʫ ʙʦˀʝʤ ʧʦʣʦʞʘʿʫ. ɼʘʢʣʝ, ʥʝ ʧʦʩʪʦʿʠ ʦʙʘʚʝʟʘ ʩʧʘʩʘʚʘˁʘ ʯʣʘʥʠʮʘ 

ʢʦʿʝ ʩʫ ʫ ʫʛʨʦʞʝʥʦʤ ʧʦʣʦʞʘʿʫ (Beljiĺ, 2021; Beljiĺ ʠ Glavaġki, 2021a, b). ʅʘʚʝʜʝʥʦ ʿʝ 

ʠ ʝʢʩʧʣʠʮʠʪʥʦ ʟʘʙʨʘˁʝʥʦ ʯʣʘʥʦʤ 125 TFEU (Beker Pucar ʠ Glavaġki, 2020). 

ɼʦʜʘʪʥʦ, ʢʘʤʘʪʘ ʥʘ ʟʘʜʫʞʠʚʘˁʝ ʫ ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ ʿʝ ʨʘʟʣʠʯʠʪʘ ʫ ʦʜʥʦʩʫ ʥʘ 

ʨʠʟʠʢʝ ʢʦʿʝ ʧʨʝʫʟʠʤʘʿʫ ʠʥʚʝʩʪʠʪʦʨʠ ʜʘʚʘˁʝʤ ʟʘʿʤʘ ʚʠʩʦʢʦ ʟʘʜʫʞʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ. 
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ʉʣʠʢʘ 3.22 ʅʦʚʦ ʥʝʤʦʛʫ˂ʝ ʪʨʦʿʩʪʚʦ 

 

ʀʟʚʦʨ: ʘʫʪʦʨʦʚ ʧʨʠʢʘʟ ʥʘ ʦʩʥʦʚʫ Beker Pucar ʠ Glavaġki (2020). 

 

ʇʦʚʝʟʘʥʦʩʪ ʥʘʚʝʜʝʥʠʭ ʝʣʝʤʝʥʘʪʘ Ăʥʝʤʦʛʫ˂ʝʛ ʪʨʦʿʩʪʚʘñ ʦʛʣʝʜʘ ʩʝ ʫ ʩʣʝʜʝ˂ʝʤ (Beck 

ʠ Prinz, 2012; Pisani-Ferri, 2012): ʧʦʩʪʦʿʠ ʠʩʢˀʫʯʫʿʫ˂ʘ ʚʝʟʘ ʠʟʤʝʹʫ ʬʠʩʢʘʣʥʦʛ 

ʩʫʚʝʨʝʥʠʪʝʪʘ ʠ bail-out ʤʝʭʘʥʠʟʤʘ. ʋʢʦʣʠʢʦ ʙʠ ʧʦʩʪʦʿʘʣʘ ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʩʝ 

ʢʦʨʠʩʪʝ ʤʝʭʘʥʠʟʤʠ ʩʧʘʩʘʚʘˁʘ ʫʟ ʠʟʦʩʪʘʥʘʢ ʬʠʩʢʘʣʥʝ ʫʥʠʿʝ, ʥʝʫʧʠʪʥʦ ʙʠ ʩʝ ʿʘʚʠʦ 

ʧʨʦʙʣʝʤ ʤʦʨʘʣʥʦʛ ʭʘʟʘʨʜʘ. ʄʦʨʘʣʥʠ ʭʘʟʘʨʜ ʠʤʧʣʠʮʠʨʘ ʜʘ ʙʠ ʯʣʘʥʠʮʝ ʝʚʨʦʟʦʥʝ ʩʘ 

ʪʨʘʜʠʮʠʦʥʘʣʥʦ ʨʝʣʘʢʩʠʨʘʥʠʤ (ʝʢʩʧʘʥʟʠʚʥʠʤ) ʬʠʩʢʘʣʥʠʤ ʧʦʣʠʪʠʢʘʤʘ ʥʘʩʪʘʚʠʣʝ ʜʘ 

ʘʢʫʤʫʣʠʨʘʿʫ ʚʝʣʠʢʝ ʠʟʥʦʩʝ ʿʘʚʥʦʛ ʜʫʛʘ. ɺʝʟʘ ʠʟʤʝʹʫ ʘʫʪʦʥʦʤʥʝ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ ʠ ʩʫʚʝʨʝʥʝ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ ʧʦʩʝʙʥʦ ʜʦʣʘʟʠ ʜʦ ʠʟʨʘʞʘʿʘ ʫ ʢʨʠʟʥʠʤ 

ʦʢʦʣʥʦʩʪʠʤʘ, ʿʝʨ ʿʝʜʠʥʩʪʚʝʥʘ ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ ʥʠʿʝ ʢʦʦʨʜʠʥʠʩʘʥʘ ʩʘ 

ʨʘʟʣʠʯʠʪʠʤ ʩʫʚʝʨʝʥʠʤ ʬʠʩʢʘʣʥʠʤ ʧʦʣʠʪʠʢʘʤʘ. ʋ ʪʘʢʚʠʤ ʦʢʦʣʥʦʩʪʠʤʘ ʿʝʜʠʥʦ 

ʨʝʰʝˁʝ ʤʦʞʝ ʙʠʪʠ ʜʘʚʘˁʝ ʦʚʣʘʰ˂ʝˁʘ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʜʘ ʜʝʣʫʿʝ ʢʘʦ 

ʟʘʿʤʦʜʘʚʘʮ ʫ ʢʨʘʿˁʦʿ ʠʥʩʪʘʥʮʠ, ʫ ʩʣʫʯʘʿʫ ʜʘ ʩʝ ʬʠʥʘʥʩʠʿʩʢʠ ʩʝʢʪʦʨ ʥʘʹʝ ʫ 

ʧʦʪʝʰʢʦ˂ʘʤʘ ʢʘʢʦ ʙʠ ʩʝ ʦʙʝʟʙʝʜʠʣʘ ʣʠʢʚʠʜʥʦʩʪ ʠ ʩʧʨʝʯʠʦ ʢʦʣʘʧʩ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʩʠʩʪʝʤʘ. ʄʝʹʫʪʠʤ, ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʦʚʦʛ ʤʦʜʝʣʘ ʧʨʝʜʩʪʘʚˀʘʣʘ ʙʠ ʟʥʘʪʥʝ ʠʟʘʟʦʚʝ 

ʿʝʨ ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ ʬʦʨʤʘʣʥʦ ʥʝ ʙʠ ʪʨʝʙʘʣʘ ʜʘ ʬʫʥʢʮʠʦʥʠʰʝ ʢʘʦ 

ʟʘʿʤʦʜʘʚʘʮ ʫ ʢʨʘʿˁʦʿ ʠʥʩʪʘʥʮʠ. ʇʦʤʝʥʫʪʦ ʙʠ ʤʦʛʣʦ ʜʦʚʝʩʪʠ ʜʦ ʩʠʪʫʘʮʠʿʝ ʫ ʢʦʿʦʿ 

ʦʜʘʙʨʘʥʠ ʯʣʘʥʦʚʠ ʜʠʨʝʢʪʥʦ ʧʨʦʬʠʪʠʨʘʿʫ ʦʜ ʘʢʮʠʿʘ ɽʚʨʦʧʩʢʘ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ. 

ʇʦʩʣʝʜˁʘ ʚʝʟʘ Ăʥʝʤʦʛʫ˂ʝʛ ʪʨʦʿʩʪʚʘñ ʠʟʤʝʹʫ ʘʫʪʦʥʦʤʥʝ ʤʦʥʝʪʘʨʥʝ ʧʦʣʠʪʠʢʝ ʠ 

Ăbail-outñ ʤʝʭʘʥʠʟʤʘ ʿʝ ʩʧʝʮʠʬʠʯʥʘ ʩ ʦʙʟʠʨʦʤ ʜʘ ʯʣʘʥʠʮʝ ʝʚʨʦʟʦʥʝ ʠʤʘʿʫ 

ʨʘʟʣʠʯʠʪʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʢʦʿʝ ʩʫ ʧʦʩʣʝʜʠʮʘ ʨʠʟʠʢʘ, ʦʜʥʦʩʥʦ ʩʪʘʙʠʣʥʦʩʪʠ ʿʘʚʥʠʭ 

ʬʠʥʘʥʩʠʿʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ. ʋʢʦʣʠʢʦ ʙʠ ʧʦʩʪʦʿʘʣʘ ʤʦʛʫ˂ʥʦʩʪ ʢʦʨʠʰ˂ʝˁʘ 

ʤʝʭʘʥʠʟʘʤʘ ʩʧʘʩʘʚʘˁʘ, ʛʝʥʝʨʠʩʘʦ ʙʠ ʩʝ ʜʦʜʘʪʥʠ ʧʨʠʪʠʩʘʢ ʥʘ ʤʦʥʝʪʘʨʥʫ ʧʦʣʠʪʠʢʫ. 
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ʇʨʝʚʘʟʠʣʘʞʝˁʝ Ăʥʝʤʦʛʫ˂ʝʛ ʪʨʦʿʩʪʚʘñ ʫ ʥʘʿʚʝ˂ʦʿ ʤʝʨʠ ʩʝ ʦʛʣʝʜʘ ʫ ʦʛʨʘʥʠʯʝˁʫ 

ʬʠʩʢʘʣʥʦʛ ʩʫʚʝʨʝʥʠʪʝʪʘ ʠ ʫʩʣʦʚʥʦʛ Ăbail-outñ ʤʝʭʘʥʠʟʘʤʘ: 

 

1) ʆʛʨʘʥʠʯʝˁʝ ʬʠʩʢʘʣʥʦʛ ʩʫʚʝʨʝʥʠʪʝʪʘ ʥʘʮʠʦʥʘʣʥʠʭ ʚʣʘʜʘ ʠ ʧʨʝʥʦʰʝˁʝ 

ʦʜʣʫʯʠʚʘˁʘ ʥʘ ʩʫʧʨʘʥʘʮʠʦʥʘʣʥʠ ʥʠʚʦ ʫʩʧʦʩʪʘʚˀʘʿʫ˂ʠ ʬʠʩʢʘʣʥʫ ʫʥʠʿʫ. 

ʅʝʜʦʩʪʘʪʘʢ ʬʠʩʢʘʣʥʦʛ ʿʝʜʠʥʩʪʚʘ ʠ ʧʦʣʠʪʠʯʢʝ ʫʥʠʬʠʢʘʮʠʿʝ ʫ ʟʥʘʯʘʿʥʦʿ ʤʝʨʠ ʿʝ 

ʜʦʧʨʠʥʝʦ ʨʘʟʚʦʿʫ ʩʪʨʘʭʘ ʠ ʧʘʥʠʢʝ ʥʘʢʦʥ ʩʚʝʪʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ (Canale et al. 

2018). ʇʨʝʜʥʦʩʪʠ ʦʜ ʫʩʧʦʩʪʘʚˀʘˁʘ ʬʠʩʢʘʣʥʝ ʫʥʠʿʝ ʙʠʣʝ ʙʠ ʚʠʰʝʩʪʨʫʢʝ ʟʘ ɽʋ ʢʘʦ 

ʮʝʣʠʥʫ, ʘʣʠ ʠ ʟʘ ʯʣʘʥʠʮʝ ʧʦʿʝʜʠʥʘʯʥʦ, ʢʨʦʟ ʿʘʯʘˁʝ ʥʘʜʥʘʮʠʦʥʘʣʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ 

ʢʦʿʝ ʙʠ ʦʙʝʟʙʝʜʠʣʝ ʫʩʧʦʩʪʘʚˀʘˁʝ ʬʠʩʢʘʣʥʝ ʜʠʩʮʠʧʣʠʥʝ (Van Riet, 2015). ʋʧʨʢʦʩ 

ʪʦʤʝ, ʫʩʧʦʩʪʘʚˀʘˁʝ ʿʝʜʠʥʩʪʚʝʥʝ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ ʫʢˀʫʯʫʿʝ ʠ ʥʝʢʦʣʠʢʦ ʠʟʘʟʦʚʘ, 

ʦʜʥʦʩʥʦ ʨʘʟʚʦʿ ʥʦʚʠʭ ʦʜʥʦʩʘ, ʩʪʝʧʝʥʘ ʠʥʪʝʛʨʘʮʠʿʝ ʫ ɽʋ, ʥʝʨʘʚʥʦʤʝʨʥʫ ʨʘʩʧʦʜʝʣʫ 

ʝʚʨʦʦʙʚʝʟʥʠʮʘ ʠ ʩʪʚʘʨʘˁʝ ʤʝʭʘʥʠʟʘʤʘ ex ante ʢʦʥʪʨʦʣʝ ʠ ʚʝʪʘ (Beljiĺ, 2021). 

 

2) ʆʛʨʘʥʠʯʝʥʦ ʢʦʨʠʰ˂ʝˁʝ ʫʩʣʦʚʥʦʛ Ăbail-outñ ʤʝʭʘʥʠʟʤʘ ʢʘʦ ʧʨʠʚʨʝʤʝʥʦʛ 

ʨʝʰʝˁʘ ʟʘ ʧʨʝʚʘʟʠʣʘʞʝˁʝ ʙʘʥʢʘʨʩʢʝ ʢʨʠʟʝ ʠ ʢʨʠʟʝ ʿʘʚʥʦʛ ʜʫʛʘ ʝʚʨʦʟʦʥʝ. ɽʚʠʜʝʥʪʘʥ 

ʥʝʜʦʩʪʘʪʘʢ ʦʚʦʛ ʨʝʰʝˁʘ ʩʝ ʦʛʣʝʜʘ ʫ ʯʠˁʝʥʠʮʠ ʜʘ ʙʠ ʧʨʝʟʘʜʫʞʝʥʝ ʯʣʘʥʠʮʝ, ʟʥʘʿʫ˂ʠ 

ʜʘ ʦʩʪʘʣʝ ʯʣʘʥʠʮʝ ɽʋ ʥʝ˂ʝ ʜʦʧʫʩʪʠʪʠ ʜʘ ʦʥʘ ʙʘʥʢʨʦʪʠʨʘ, ʥʘʩʪʘʚʠʣʝ ʜʘ ʚʦʜʝ 

ʥʝʨʘʮʠʦʥʘʣʥʫ ʬʠʩʢʘʣʥʫ ʧʦʣʠʪʠʢʫ ʫʟ ʢʦʥʩʪʘʥʪʥʦ ʛʝʥʝʨʠʩʘˁʝ ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ ʠ 

ʘʢʫʤʫʣʘʮʠʿʫ ʿʘʚʥʦʛ ʜʫʛʘ. ʌʠʩʢʘʣʥʘ ʧʨʘʚʠʣʘ ɽʋ, ʧʨʚʝʥʩʪʚʝʥʦ ʢʨʦʟ ʇʘʢʪ ʦ 

ʩʪʘʙʠʣʥʦʩʪʠ ʠ ʨʘʩʪʫ, ʠʤʘʣʘ ʩʫ ʟʘ ʮʠˀ ʦʯʫʚʘˁʝ ʬʠʩʢʘʣʥʝ ʜʠʩʮʠʧʣʠʥʝ ʠ ʩʧʨʝʯʘʚʘˁʝ 

ʧʨʝʢʦʤʝʨʥʦʛ ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ ʤʝʹʫ ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ. ʀʘʢʦ ʩʫ ʪʘ ʧʨʘʚʠʣʘ ʫ 

ʧʦʿʝʜʠʥʠʤ ʧʝʨʠʦʜʠʤʘ ʜʦʧʨʠʥʝʣʘ ʩʤʘˁʝˁʫ ʬʠʩʢʘʣʥʠʭ ʥʝʨʘʚʥʦʪʝʞʘ, ˁʠʭʦʚʘ 

ʧʨʠʤʝʥʘ ʙʠʣʘ ʿʝ ʥʝʫʿʝʜʥʘʯʝʥʘ, ʘ ʯʝʩʪʦ ʠ ʨʝʣʘʢʩʠʨʘʥʘ ʪʦʢʦʤ ʢʨʠʟʥʠʭ ʚʨʝʤʝʥʘ. ʊʦʢʦʤ 

ʜʫʞʥʠʯʢʝ ʢʨʠʟʝ ʫ ʝʚʨʦʟʦʥʠ, ʧʦʢʘʟʘʣʦ ʩʝ ʜʘ ʧʦʩʪʦʿʝ˂ʘ ʧʨʘʚʠʣʘ ʥʠʩʫ ʜʦʚʦˀʥʦ 

ʝʬʠʢʘʩʥʘ ʫ ʩʧʨʝʯʘʚʘˁʫ ʬʠʩʢʘʣʥʠʭ ʦʜʩʪʫʧʘˁʘ, ʰʪʦ ʿʝ ʜʦʚʝʣʦ ʜʦ ʧʦʪʨʝʙʝ ʟʘ 

ʤʝʭʘʥʠʟʤʠʤʘ ʩʧʘʩʘʚʘˁʝʤ (bail-out-ʦʤ) ʧʦʿʝʜʠʥʠʭ ʯʣʘʥʠʮʘ, ʢʦʥʢʨʝʪʥʦ ʝʢʦʥʦʤʠʿʘ 

ʇʀɻʉ. ʊʦ ʿʝ ʫʢʘʟʘʣʦ ʥʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʩʣʘʙʦʩʪʠ ʠ ʧʦʪʨʝʙʫ ʟʘ ʜʫʙˀʦʤ ʬʠʩʢʘʣʥʦʤ 

ʠʥʪʝʛʨʘʮʠʿʦʤ. 

 

2.2.2 ʊʝʥʜʝʥʮʠʿʘ ʧʦʨʝʩʢʝ ʢʦʦʨʜʠʥʘʮʠʿʝ ʫʟ ʭʝʪʝʨʦʛʝʥʫ ʿʘʚʥʫ ʧʦʪʨʦʰˁʫ 

 

ʀʟʦʩʪʘʥʘʢ ʬʠʩʢʘʣʥʝ ʫʥʠʬʠʢʘʮʠʿʝ ʫʢʘʟʘʦ ʿʝ ʥʘ ʥʝʜʦʩʪʘʪʢʝ ɽʋ, ʧʦʩʝʙʥʦ ʝʚʨʦʟʦʥʝ ʫ 

ʢʨʠʟʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ. ʅʝʤʦʛʫ˂ʥʦʩʪ ʯʣʘʥʠʮʘ ʝʚʨʦʟʦʥʝ ʜʘ ʢʦʨʠʩʪʝ ʤʦʥʝʪʘʨʥʫ 

ʧʦʣʠʪʠʢʫ ʟʘ ʧʨʝʚʘʟʠʣʘʞʝˁʝ ʢʨʠʟʘ ʠ ʩʪʠʤʫʣʘʮʠʿʫ ʝʢʦʥʦʤʩʢʝ ʘʢʪʠʚʥʦʩʪʠ, ʥʝʠʟʙʝʞʥʦ 

ʥʘʚʦʜʝ ʢʨʝʘʪʦʨʝ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʜʘ ʧʦʩʝʞʫ ʟʘ ʬʠʩʢʘʣʥʦʤ ʝʢʩʧʘʥʟʠʿʦʤ 

ʦʙʘʨʘˁʝʤ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʠ/ʠʣʠ ʧʦʚʝ˂ʘˁʝʤ ʜʨʞʘʚʥʝ ʧʦʪʨʦʰˁʝ. ʄʝʹʫʪʠʤ, ʩʫʚʝʨʝʥʘ 
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ʬʠʩʢʘʣʥʘ ʧʦʣʠʪʠʢʘ ʤʦʞʝ ʙʠʪʠ ʫʟʨʦʯʥʠʢ ʧʨʦʙʣʝʤʘ ʟʘ ʯʣʘʥʠʮʝ ɽʋ ʠ ʫ ʧʝʨʠʦʜʠʤʘ 

ʧʨʦʩʧʝʨʠʪʝʪʘ.  

 

ʌʦʨʤʠʨʘʥʦ ʿʝʜʠʥʩʪʚʝʥʦ ʪʨʞʠʰʪʝ ʠ ʫʙʨʟʘʥʠ ʧʨʦʮʝʩ ʛʣʦʙʘʣʠʟʘʮʠʿʝ ʧʦʩʧʝʰʠʣʠ ʩʫ 

ʧʨʝʢʦʛʨʘʥʠʯʥʦ ʢʨʝʪʘˁʝ ʢʘʧʠʪʘʣʘ, ʥʘʨʦʯʠʪʦ ʉɼʀ. ʂʘʦ ʰʪʦ ʿʝ ʜʦ ʩʘʜʘ ʝʣʘʙʦʨʠʨʘʥʦ, 

ʿʝʜʘʥ ʦʜ ʛʣʘʚʥʠʭ ʬʘʢʪʦʨʘ ʟʘ ʧʨʠʚʣʘʯʝˁʝ ʉɼʀ ʧʨʝʜʩʪʘʚˀʘʿʫ ʢʦʥʢʫʨʝʥʪʥʝ ʧʦʨʝʩʢʝ 

ʧʦʣʠʪʠʢʝ. ʂʦʥʢʨʝʪʥʠʿʝ, ʦʙʘʨʘˁʝ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ, ʥʘʨʦʯʠʪʦ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ, ʩʤʘˁʫʿʝ ʥʘʤʝʪʝ ʠʥʚʝʩʪʠʨʘˁʘ ʠ ʦʙʝʟʙʝʹʫʿʝ ʜʘ ʩʝ ʚʣʘʩʥʠʮʠ ʢʘʧʠʪʘʣʘ 

ʦʧʨʝʜʝˀʫʿʫ ʟʘ ʝʢʦʥʦʤʠʿʝ ʩʘ ʥʠʞʠʤ ʧʦʨʝʩʢʠʤ ʩʪʦʧʘʤʘ ʫ ʦʜʥʦʩʫ ʥʘ ʝʢʦʥʦʤʠʿʝ ʩʘ 

ʚʠʰʠʤ ʩʪʦʧʘʤʘ. ʊʘʢʚʝ ʧʦʨʝʩʢʝ ʪʝʥʜʝʥʮʠʿʝ, ʥʘʚʝʣʝ ʩʫ ʢʨʝʘʪʦʨʝ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ 

ʠ ʩʫʧʨʘʥʘʮʠʦʥʘʣʥʝ ʠʥʩʪʠʪʫʮʠʿʝ ʜʘ ʧʦʥʦʚʦ ʫ ʬʦʢʫʩ ʩʪʘʚʝ ʧʠʪʘˁʝ ʬʠʩʢʘʣʥʝ 

ʫʥʠʬʠʢʘʮʠʿʝ. 

 

ʇʦʪʧʠʩʠʚʘˁʝʤ ʋʛʦʚʦʨʘ ʠʟ ʄʘʩʪʨʠʭʪʘ 1992. ʛʦʜʠʥʝ, ʯʣʘʥʠʮʝ ɽʋ ʩʫ ʩʝ ʦʙʘʚʝʟʘʣʝ ʜʘ 

ˁʠʭʦʚʠ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪʠ ʥʝ˂ʝ ʧʨʝʚʘʟʠʣʘʟʠʪʠ 3% ɹɼʇ, ʢʘʦ ʠ ʜʘ ʥʠʚʦ 

ʘʢʫʤʫʣʠʨʘʥʦʛ ʿʘʚʥʦʛ ʜʫʛʘ ʥʝ ʩʤʝ ʧʨʝʚʘʟʠʣʘʟʠʪʠ 60% ɹɼʇ. ʋ ʦʢʚʠʨʫ ʋʛʦʚʦʨʘ 

ʧʨʝʜʚʠʹʝʥʝ ʩʫ ʠ ʢʘʟʥʝʥʝ ʤʝʨʝ ʢʦʿʝ ʙʠ ʩʝ ʠʟʨʠʮʘʣʝ ʯʣʘʥʠʮʘʤʘ ʢʦʿʝ ʧʨʦʙʠʿʫ 

ʧʨʦʧʠʩʘʥʠ ʧʨʘʛ. ʋʧʨʢʦʩ ʪʦʤʝ, ʜʦ ʜʘʥʘʩ, ʪʘʢʚʝ ʤʝʨʝ ʥʠʩʫ ʠʟʨʝʯʝʥʝ ʥʠ ʿʝʜʥʦʿ ʦʜ 

ʯʣʘʥʠʮʘ ɽʋ. ʋ ʧʦʛʣʝʜʫ ʧʦʪʨʦʰˁʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʠʤʘʿʫ ʧʦʪʧʫʥʫ ʩʣʦʙʦʜʫ ʜʘ 

ʨʘʩʧʦʨʝʹʫʿʫ ʩʚʦʿʝ ʠʟʜʘʪʢʝ ʥʘ ʨʘʟʣʠʯʠʪʝ ʧʦʣʠʪʠʢʝ. ɼʨʞʘʚʥʠ ʨʘʩʭʦʜʠ ʩʫ ʚʝʦʤʘ 

ʨʘʟʥʦʚʨʩʥʠ, ʫʢˀʫʯʫʿʫ˂ʠ ʩʝʢʪʦʨʝ ʢʘʦ ʰʪʦ ʩʫ: ʬʠʥʘʥʩʠʨʘˁʝ ʦʜʙʨʘʥʝ ʟʝʤˀʝ, ʿʘʚʥʦʛ 

ʨʝʜʘ ʠ ʥʘʮʠʦʥʘʣʥʝ ʙʝʟʙʝʜʥʦʩʪʠ, ʦʙʨʘʟʦʚʘˁʘ ʠ ʿʘʚʥʦʛ ʟʜʨʘʚˀʘ, ʟʘʰʪʠʪʘ ʞʠʚʦʪʥʝ 

ʩʨʝʜʠʥʝ, ʩʦʮʠʿʘʣʥʦ ʦʩʠʛʫʨʘˁʝ, ʿʘʚʥʝ ʫʧʨʘʚʘ ʠ ʝʢʦʥʦʤʩʢʝ ʘʢʪʠʚʥʦʩʪʠ.  

 

ʊʦʢʦʤ ʘʥʘʣʠʟʠʨʘʥʦʛ ʧʝʨʠʦʜʘ, ʜʨʞʘʚʥʠ ʨʘʩʭʦʜʠ ʩʫ ʩʝ ʨʘʟʣʠʯʠʪʦ ʨʘʟʚʠʿʘʣʠ ʫ 

ʯʣʘʥʠʮʘʤʘ ɽʋ, ʧʨʝʤʘʰʠʚʰʠ 50% ɹɼʇ ʫ ʤʥʦʛʠʤ ʝʚʨʦʧʩʢʠʤ ʝʢʦʥʦʤʠʿʘʤʘ. 

ʇʦʚʝ˂ʘˁʝ ʨʘʩʭʦʜʘ ʧʨʠʤʝʪʥʦ ʿʝ ʥʘ ʧʦʯʝʪʢʫ ʩʚʝʪʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʫ ʩʚʠʤ 

ʟʝʤˀʘʤʘ ɽʋ, ʧʘ ʩʫ ʪʘʢʦ ʫ 2009. ʛʦʜʠʥʠ ʩʚʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ɽʋ ʟʘʙʝʣʝʞʠʣʝ ʨʘʩʪ 

ʜʨʞʘʚʥʠʭ ʨʘʩʭʦʜʘ. ʋ 2010. ʠ 2011. ʛʦʜʠʥʠ ʜʦʰʣʦ ʿʝ ʜʦ ʧʦʚʝ˂ʘˁʘ ʜʨʞʘʚʥʠʭ ʨʘʩʭʦʜʘ 

ʫ ʚʝ˂ʠʥʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɽʋ. ʇʨʝʤʜʘ, ʿʝ ʫ ʛʦʪʦʚʦ ʩʚʠʤ ʯʣʘʥʠʮʘʤʘ, ʦʩʠʤ ʫ 

ʝʢʦʥʦʤʠʿʘʤʘ ʇʀʀɻʉ, ʫʩʣʝʜʠʣʦ ʫʩʧʦʨʘʚʘˁʝ ʨʘʩʪʘ ʿʘʚʥʠʭ ʨʘʩʭʦʜʘ. ʊʝʥʜʝʥʮʠʿʘ ʢʦʿʘ 

ʩʝ ʤʦʞʝ ʧʨʠʤʝʪʠʪʠ ʿʝ ʜʘ ʩʫ ʫ ʟʝʤˀʘʤʘ ʩʘ ʚʠʩʦʢʠʤ ʜʦʭʦʪʢʦʤ, ʫ ʧʦʨʝʹʝˁʫ ʩʘ ʟʝʤˀʘʤʘ 

ʩʘ ʥʠʩʢʠʤ ʜʦʭʦʪʢʦʤ, ʜʨʞʘʚʥʠ ʨʘʩʭʦʜʠ ʫ ʟʥʘʯʘʿʥʦʿ ʤʝʨʠ ʚʝ˂ʠ. ɺʠʰʝ ʦʜ ʧʦʣʦʚʠʥʝ 

ʜʨʞʘʚʥʠʭ ʨʘʩʭʦʜʘ ʧʦʩʚʝ˂ʝʥʦ ʿʝ ʩʦʮʠʿʘʣʥʦʿ ʟʘʰʪʠʪʠ (ʧʝʥʟʠʿʝ, ʧʦʤʦ˂ ʩʠʨʦʤʘʰʥʠʤʘ 

ʠ ʜʨ.), ʟʘʪʠʤ ʟʜʨʘʚʩʪʚʫ, ʦʧʰʪʠʤ ʿʘʚʥʠʤ ʩʣʫʞʙʘʤʘ, ʦʙʨʘʟʦʚʘˁʫ, ʝʢʦʥʦʤʩʢʠʤ 

ʧʦʩʣʦʚʠʤʘ, ʿʘʚʥʦʤ ʨʝʜʫ ʠ ʙʝʟʙʝʜʥʦʩʪʠ, ʜʦʢ ʩʫ ʦʜʙʨʘʥʘ, ʨʝʢʨʝʘʮʠʿʘ, ʢʫʣʪʫʨʘ ʠ 

ʨʝʣʠʛʠʿʘ, ʟʘʰʪʠʪʘ ʞʠʚʦʪʥʝ ʩʨʝʜʠʥʝ ʠ ʩʪʘʤʙʝʥʦ-ʜʨʫʰʪʚʝʥʠ ʩʘʜʨʞʘʿʠ ʟʘʿʝʜʥʦ 

ʧʨʝʜʩʪʘʚˀʘʣʠ 5,5% ɹɼʇ ɽʋ ʫ 2017. ʛʦʜʠʥʠ. ɼʨʞʘʚʥʠ ʨʘʩʭʦʜʠ ʟʘ ʩʦʮʠʿʘʣʥʫ ʟʘʰʪʠʪʫ 
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ʠʤʘʿʫ ʪʝʥʜʝʥʮʠʿʫ ʜʘ ʙʫʜʫ ʚʝ˂ʠ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʦʜʥʦʩʫ ʥʘ ʝʢʦʥʦʤʠʿʝ ʫ 

ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ.  

 

ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʜʘ ʩʫ ʩʚʝʪʩʢʫ ʝʢʦʥʦʤʠʿʫ ʪʨʘʿʥʦ ʦʙʝʣʝʞʠʣʝ ʧʨʦʤʝʥʝ ʥʘ ʩʚʠʤ 

ʥʠʚʦʠʤʘ (ʝʢʦʥʦʤʩʢʦʤ, ʬʠʥʘʥʩʠʿʩʢʦʤ, ʧʦʣʠʪʠʯʢʦʤ ʠ ʩʦʮʠʿʘʣʥʦʤ) ʩʚʘʢʘʢʦ ˂ʝ 

ʩʪʨʫʢʪʫʨʘ ʠ ʚʠʩʠʥʘ ʜʨʞʘʚʥʠʭ ʨʘʩʭʦʜʘ ʠ ʫ ʪʠʤ ʯʣʘʥʠʮʘʤʘ ɽʋ ʫ ʙʫʜʫ˂ʥʦʩʪʠ 

ʧʨʝʪʨʧʝʪʠ ʧʨʦʤʝʥʝ. ʇʨʝʮʠʟʥʠʿʝ, ʜʝʤʦʛʨʘʬʩʢʝ ʧʨʦʤʝʥʝ, ʩʪʘʨʦʩʪ, ʛʣʦʙʘʣʥʦ 

ʟʘʛʨʝʚʘˁʝ, ʥʝʟʘʧʦʩʣʝʥʦʩʪ, ʬʝʥʦʤʝʥ ʤʠʛʨʘʮʠʿʝ, ʨʘʩʪ ʜʨʞʘʚʥʦʛ ʜʫʛʘ ʫ ʥʝʢʠʤ 

ʟʝʤˀʘʤʘ, ʤʝʹʫʥʘʨʦʜʥʠ ʪʝʨʦʨʠʟʘʤ, ʩʚʝ ʧʦʤʝʥʫʪʦ ˂ʝ ʫʪʠʮʘʪʠ ʥʘ ʝʚʦʣʫʮʠʿʫ ʠ 

ʩʪʨʫʢʪʫʨʫ ʜʨʞʘʚʥʠʭ ʨʘʩʭʦʜʘ ʫ ɽʋ (Serban ʠ Stoenoiu, 2020). ʀʘʢʦ ʧʦʩʪʦʿʠ 

ʟʘʿʝʜʥʠʯʢʠ ʬʘʢʪʦʨ ʢʦʿʠ ˂ʝ ʦʙʣʠʢʦʚʘʪʠ ʧʦʪʨʦʰˁʫ, ʥʘ ʥʠʚʦʫ ɽʋ ʠ ʜʘˀʝ ʥʠʿʝ 

ʧʦʩʪʠʛʥʫʪʘ ʭʦʤʦʛʝʥʘ ʩʪʨʫʢʪʫʨʘ ʜʨʞʘʚʥʝ ʧʦʪʨʦʰˁʝ. 

 

 

ʉʣʠʢʘ 3.23 ɱʘʚʥʠ ʜʫʛ ʢʘʦ ʧʨʦʮʝʥʘʪ ɹɼʇ ʫ ʦʜʘʙʨʘʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ 2024. ʛʦʜʠʥʠ 

 

ʀʟʚʦʨ: ʧʨʠʢʘʟ ʘʫʪʦʨʘ ʥʘ ʦʩʥʦʚʫ ʧʦʜʘʪʘʢʘ Trading economics. 

 

ʀ ʥʝ ʩʘʤʦ ʰʪʦ ʥʝ ʧʦʩʪʦʿʠ ʿʝʜʠʥʩʪʚʝʥʠ ʦʙʨʘʟʘʮ ʿʘʚʥʝ ʧʦʪʨʦʰˁʝ, ʥʝʛʦ ʠ ʚʝ˂ʠʥʘ 

ʯʣʘʥʠʮʘ ɽʋ ʠʤʘ ʿʘʚʥʠ ʜʫʛ ʢʦʿʠ ʟʥʘʯʘʿʥʦ ʧʨʝʚʘʟʠʣʘʟʠ ʚʝ˂ ʧʨʦʧʠʩʘʥʠ ʧʨʘʛ (ʿʘʚʥʠ ʜʫʛ 

ʥʝ ʩʤʝ ʙʠʪʠ ʚʝ˂ʠ ʦʜ 60% ɹɼʇ): ɻʨʯʢʘ ʢʘʦ ʧʨʝʜʚʦʜʥʠʢ ʩʘ 154% ɹɼʇ, ʩʣʝʜʝ ʀʪʘʣʠʿʘ 

ʩʘ 135%, ʌʨʘʥʮʫʩʢʘ ʩʘ 113%, ʐʧʘʥʠʿʘ ʩʘ 102%, ɹʝʣʛʠʿʘ ʩʘ 105% ʠ ʇʦʨʪʫʛʘʣʠʿʘ ʩʘ 

94,2% ɹɼʇ ʫ 2024. ʛʦʜʠʥʠ (ʩʣʠʢʘ 3.23). ʂʘʢʦ ʙʠ ʿʘʚʥʝ ʬʠʥʘʥʩʠʿʝ ʙʠʣʝ ʤʘˁʝ 

ʠʟʣʦʞʝʥʝ ʨʠʟʠʢʫ ʥʝʦʧʭʦʜʥʦ ʿʝ ʠʟʚʨʰʠʪʠ ʭʘʨʤʦʥʠʟʘʮʠʿʫ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʠʣʠ ʙʘʨ 

ʢʦʦʨʜʠʥʘʮʠʿʫ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʢʘʢʦ ʙʠ ʩʝ ʩʧʨʝʯʠʣʦ ʰʪʝʪʥʦ ʧʨʝʣʠʚʘˁʝ ʧʦʨʝʩʢʠʭ 

ʧʨʠʭʦʜʘ ʠʟʤʝʹʫ ʯʣʘʥʠʮʘ ɽʋ.  
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2.2.3 ʇʦʨʝʩʢʘ ʧʦʣʠʪʠʢʘ ʨʘʟʚʠʿʝʥʠʭ ʝʚʨʦʧʩʢʠʭ ʝʢʦʥʦʤʠʿʘ vs ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ 

ʠ ʫʩʧʦʥʫ 

 

ʀʩʪʦʨʠʿʩʢʦ ʧʨʦʰʠʨʝˁʝ 2004. ʛʦʜʠʥʝ ʟʥʘʯʘʿʥʦ ʩʝ ʦʜʨʘʟʠʣʦ ʥʘ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ 

Ăʥʦʚʠʭñ (ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ)10  ʠ Ăʩʪʘʨʠʭñ (ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ)11 

ʯʣʘʥʠʮʘ ɽʋ. ʅʘʢʦʥ ʧʦʩʣʝʜˁʝʛ ʧʨʦʰʠʨʝˁʘ ʜʦʰʣʦ ʿʝ ʜʦ ʧʦʚʝ˂ʘˁʘ ʝʢʦʥʦʤʩʢʝ 

ʠʥʪʝʛʨʘʮʠʿʝ ʠ ʚʝ˂ʝ ʧʦʚʝʟʘʥʦʩʪʠ ʠʟʤʝʹʫ Ăʥʦʚʠʭñ ʠ Ăʩʪʘʨʠʭñ ʯʣʘʥʠʮʘ, ʦʜʥʦʩʥʦ 

ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʠ ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ ʢʦʿʝ ʩʫ ʦʜ ʩʪʘʨʪʘ ʠʤʘʣʝ ʦʩʝʪʥʦ 

ʜʨʫʛʘʯʠʿʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ. ʇʨʝʤʘ ʪʦʤʝ, ʥʦʚʠ ʥʠʚʦʠ ʠʥʪʝʛʨʘʮʠʿʘ, ʧʨʦʰʠʨʝˁʘ 

ʿʝʜʠʥʩʪʚʝʥʦʛ ʝʚʨʦʧʩʢʦʛ ʪʨʞʠʰʪʘ ʠ ʝʢʦʥʦʤʩʢʠʭ ʢʘʧʘʮʠʪʝʪʘ, ʦʜʨʘʟʠʣʠ ʩʫ ʩʝ ʥʘ 

ʝʢʦʥʦʤʩʢʝ ʦʜʣʫʢʝ ʥʘʮʠʦʥʘʣʥʠʭ ʚʣʘʜʘ, ʧʦʩʝʙʥʦ ʫ ʩʬʝʨʠ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ. 

ʅʝʦʧʭʦʜʥʦ ʿʝ ʥʘʛʣʘʩʠʪʠ ʜʘ ʩʝ ʪʦ ʫʛʣʘʚʥʦʤ ʦʜʥʦʩʠ ʥʘ ʜʝʦ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ 

ʫʩʤʝʨʝʥʝ ʢʘ ʜʠʨʝʢʪʥʠʤ ʧʦʨʝʟʠʤʘ, ʧʨʝʮʠʟʥʠʿʝ, ʢʘ ʧʦʨʝʟʫ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ. 

ʆʙʣʘʩʪ ʠʥʜʠʨʝʢʪʥʠʭ ʧʦʨʝʟʘ ʿʝ ʪʨʝʥʫʪʥʦ ʚʝʦʤʘ ʭʘʨʤʦʥʠʟʦʚʘʥʘ ʥʘ ʥʠʚʦʫ ɽʋ ʠ, ʩʪʦʛʘ, 

ʩʚʝ ʧʨʦʤʝʥʝ ʠ ʦʜʣʫʢʝ ʜʦʥʝʪʝ ʥʘ ʥʠʚʦʫ ɽʋ ʘʫʪʦʤʘʪʩʢʠ ʩʝ ʧʨʝʙʘʮʫʿʫ ʥʘ ʥʘʮʠʦʥʘʣʥʘ 

ʪʝʣʘ, ʪʝ ʿʝ ʥʘʮʠʦʥʘʣʥʦ ʟʘʢʦʥʦʜʘʚʩʪʚʦ ʦʜʛʦʚʦʨʥʦ ʟʘ ʧʨʠʤʝʥʫ ʩʚʠʭ ʧʨʦʤʝʥʘ ʠ ʦʜʣʫʢʘ 

(Kuġn²rov§ et al. 2022).  

 

ʇʨʝ ʧʨʠʢˀʫʯʝˁʘ ɽʋ, ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʩʫ ʠʤʘʣʝ ʩʦʮʠʿʘʣʠʩʪʠʯʢʠ ʥʘʯʠʥ 

ʜʨʫʰʪʚʝʥʦʛ, ʧʦʣʠʪʠʯʢʦʛ ʠ ʝʢʦʥʦʤʩʢʦʛ ʫʨʝʹʝˁʘ ʢʦʿʠ ʩʝ ʟʥʘʯʘʿʥʦ ʨʘʟʣʠʢʦʚʘʦ ʦʜ 

ʫʨʝʹʝˁʘ ʫ Ăʩʪʘʨʠʤñ, ʨʘʟʚʠʿʝʥʠʤ ɽʋ ʝʢʦʥʦʤʠʿʘʤʘ ʩʘ ʪʨʘʜʠʮʠʦʥʘʣʥʦ ʜʝʤʦʢʨʘʪʩʢʠʤ 

ʥʘʯʠʥʦʤ ʜʨʫʰʪʚʝʥʦ-ʧʦʣʠʪʠʯʢʦʛ ʫʨʝʹʝˁʘ ʠ ʣʠʙʝʨʘʣʥʦ-ʢʘʧʠʪʘʣʠʩʪʠʯʢʠʤ 

ʝʢʦʥʦʤʩʢʠʤ ʫʨʝʹʝˁʝʤ (Gray, 1991). ɽʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʧʨʝ ʪʨʘʥʟʠʮʠʿʝ 

ʠʤʘʣʝ ʩʫ ʪʨʠ ʛʣʘʚʥʘ ʠʟʚʦʨʘ ʦʧʦʨʝʟʠʚʘˁʘ: ʧʦʨʝʟ ʥʘ ʧʨʦʤʝʪ, ʦʙʘʚʝʟʥʠ ʪʨʘʥʩʬʝʨʠ ʠ 

ʧʘʨʘʬʠʩʢʘʣʥʠ ʜʦʧʨʠʥʦʩʠ ʠ ʧʦʨʝʟ ʥʘ ʬʦʥʜ ʟʘʨʘʜʘ. ʆʧʦʨʝʟʠʚʘˁʝ ʨʝʩʫʨʩʘ ʠ 

ʠʥʜʠʨʝʢʪʥʝ ʩʫʙʚʝʥʮʠʿʝ ʙʠʣʠ ʩʫ ʟʥʘʯʘʿʘʥ ʠʥʩʪʨʫʤʝʥʪ ʜʨʞʘʚʥʝ ʘʣʦʢʘʮʠʿʝ ʨʝʩʫʨʩʘ. 

ʊʦʢʦʤ ʪʨʘʥʟʠʮʠʿʝ, ʧʦʨʝʟʠ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʧʦʯʝʣʠ ʩʫ ʜʘ ʦʧʘʜʘʿʫ ʟʙʦʛ ʛʫʙʠʪʢʘ 

ʧʨʠʭʦʜʘ ʦʜ ʜʦʙʠʪʠ ʿʘʚʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʫ ʦʢʚʠʨʫ ʣʠʙʝʨʘʣʠʟʘʮʠʿʝ ʮʝʥʘ, ʜʠʬʫʟʠʿʝ 

ʧʦʨʝʩʢʠʭ ʦʣʘʢʰʠʮʘ, ʟʘʦʩʪʘʣʠʭ ʧʦʨʝʩʢʠʭ ʦʙʘʚʝʟʘ ʠ ʢʦʨʠʰ˂ʝˁʘ ʩʪʨʦʞʠʭ ʙʫ˅ʝʪʩʢʠʭ 

ʦʛʨʘʥʠʯʝˁʘ ʥʝʦʧʭʦʜʥʠʭ ʫ ʧʨʦʮʝʩʫ ʧʨʠʩʪʫʧʘˁʘ ɽʋ. ʊʦ ʿʝ ʫ ʧʨʚʦʤ ʧʝʨʠʦʜʫ ʜʦʚʝʣʦ 

ʜʦ ʩʤʘˁʝˁʘ ʟʥʘʯʘʿʘ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʩ ʦʙʟʠʨʦʤ ʥʘ ʦʧʰʪʝ ʩʤʘˁʝˁʝ 

ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʢʘʦ ʧʨʦʮʝʥʪʘ ɹɼʇ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʠʥʜʠʨʝʢʪʥʠ ʧʦʨʝʟʠ 

(ʇɼɺ, ʧʦʨʝʟʠ ʥʘ ʧʨʦʤʝʪ ʠ ʘʢʮʠʟʝ) ʩʫ ʧʦʚʝ˂ʘʣʠ ʩʚʦʿ ʟʥʘʯʘʿ. ʊʨʘʥʟʠʮʠʿʘ ʿʝ ʫʯʠʥʠʣʘ 

ʥʝʦʧʭʦʜʥʦʤ ʨʘʜʠʢʘʣʥʫ ʧʨʦʤʝʥʫ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ. ʋʢʠʜʘˁʝ ʧʣʘʥʩʢʝ ʝʢʦʥʦʤʠʿʝ 

ʧʦʜʨʘʟʫʤʝʚʘʣʦ ʿʝ ʜʘ ʜʨʞʘʚʘ ʥʠʿʝ ʤʦʛʣʘ ʜʠʨʝʢʪʥʦ ʜʘ ʢʦʥʪʨʦʣʠʰʝ ʢʦʣʠʯʠʥʝ ʠ ʮʝʥʝ 

 
10 ɹʫʛʘʨʩʢʘ, ɽʩʪʦʥʠʿʘ, ʂʠʧʘʨ, ʃʝʪʦʥʠʿʘ, ʃʠʪʚʘʥʠʿʘ, ʄʘʣʪʘ, ʄʘʹʘʨʩʢʘ, ʇʦˀʩʢʘ, ʈʫʤʫʥʠʿʘ, ʉʣʦʚʝʥʠʿʘ, 

ʉʣʦʚʘʯʢʘ, ʏʝʰʢʘ, ʍʨʚʘʪʩʢʘ;  
11 ɸʫʩʪʨʠʿʘ, ɹʝʣʛʠʿʘ, ɻʨʯʢʘ, ɼʘʥʩʢʘ, ʀʪʘʣʠʿʘ, ʀʨʩʢʘ, ʃʫʢʩʝʤʙʫʨʛ, ʅʝʤʘʯʢʘ, ʇʦʨʪʫʛʘʣʠʿʘ, ʌʠʥʩʢʘ, 

ʌʨʘʥʮʫʩʢʘ, ʍʦʣʘʥʜʠʿʘ, ʐʚʝʜcʢʘ, ʐʧʘʥʠʿʘ; 
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ʢʦʿʝ ʩʝ ʦʧʦʨʝʟʫʿʫ, ʚʝ˂ ʿʝ ʤʦʨʘʣʘ ʜʘ ʩʝ ʦʩʣʘˁʘ ʥʘ ʧʦʨʝʩʢʝ ʧʨʝʜʠʢʮʠʿʝ ʢʦʿʝ ʥʠʩʫ ʫʚʝʢ 

ʙʠʣʝ ʪʘʯʥʝ ʟʙʦʛ ʚʝʣʠʢʝ ʫʪʘʿʝ ʧʦʨʝʟʘ ʠ ʧʨʠʩʫʪʥʝ ʢʦʨʫʧʮʠʿʝ. ɻʣʘʚʥʠ ʠʟʚʦʨʠ ʧʨʠʭʦʜʘ, 

ʧʦʧʫʪ ʧʦʨʝʟʘ ʥʘ ʜʨʞʘʚʥʘ ʧʨʝʜʫʟʝ˂ʘ, ʩʫ ʥʝʩʪʘʣʠ, ʜʦʢ ʩʝ ʙʨʦʿ ʥʦʚʠʭ ʧʦʪʝʥʮʠʿʘʣʥʠʭ 

ʧʦʨʝʩʢʠʭ ʦʙʚʝʟʥʠʢʘ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʧʦʚʝ˂ʘʦ ʫʩʣʝʜ ʧʦʢʨʝʪʘˁʘ ʘʢʪʠʚʥʦʩʪʠ ʧʨʠʚʘʪʥʦʛ 

ʩʝʢʪʦʨʘ. ʈʘʜʠʢʘʣʥʘ ʨʝʬʦʨʤʘ ʧʦʜʨʘʟʫʤʝʚʘʣʘ ʿʝ ʜʘ ʥʦʚʝ ʬʠʩʢʘʣʥʝ ʠʥʩʪʠʪʫʮʠʿʝ, ʥʝ 

ʩʘʤʦ ʜʘ ʤʦʨʘʿʫ ʜʘ ʫʚʝʜʫ ʥʦʚʝ ʠʥʩʪʨʫʤʝʥʪʝ ʦʧʦʨʝʟʠʚʘˁʘ, ʪʨʘʥʩʧʘʨʝʥʪʘʥ ʬʠʩʢʘʣʥʠ 

ʩʠʩʪʝʤ ʠ ʧʦʨʝʩʢʫ ʘʜʤʠʥʠʩʪʨʘʮʠʿʫ, ʚʝ˂ ʠ ʜʘ ʤʦʨʘʿʫ ʧʨʝʠʩʧʠʪʘʪʠ ʮʠˀʝʚʝ ʧʦʨʝʩʢʝ 

ʧʦʣʠʪʠʢʝ (Profeta, 2005).  

 

ʋ ʩʚʠʤ ʙʠʚʰʠʤ ʩʦʮʠʿʘʣʠʩʪʠʯʢʠʤ ʝʢʦʥʦʤʠʿʘʤʘ, ʥʘ ʧʨʦʮʝʩ ʧʦʨʝʩʢʝ ʨʝʬʦʨʤʝ 

ʟʥʘʯʘʿʥʦ ʿʝ ʫʪʠʮʘʣʘ ˁʠʭʦʚʘ ʠʩʪʦʨʠʿʘ. ʄʝʹʫʪʠʤ, ʫ ʧʨʦʮʝʩʫ ʧʨʠʩʪʫʧʘˁʘ ɽʋ, ʫʤʝʩʪʦ 

ʜʘ ʧʨʠʤʝʥʝ ʧʦʨʝʩʢʝ ʩʠʩʪʝʤʝ ʢʦʿʝ ʩʫ ʢʦʧʠʿʘ Ăʟʘʧʘʜʥʦʛñ ʪʠʧʘ, ʦʥʠ ʩʫ ʩʣʝʜʠʣʠ 

ʝʚʦʣʫʪʠʚʥʠ ʧʨʦʮʝʩ ʫ ʜʠʟʘʿʥʠʨʘˁʫ ʧʦʨʝʩʢʠʭ ʩʠʩʪʝʤʘ ʢʦʿʠ ʦʜʨʘʞʘʚʘʿʫ ʩʪʨʫʢʪʫʨʥʝ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʠ ʧʦʪʨʝʙʝ ˁʠʭʦʚʠʭ ʝʢʦʥʦʤʠʿʘ. ʊʨʝʥʫʪʥʦ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ 

ʫʩʧʦʥʫ ʧʨʠʤʝˁʫʿʫ ʤʦʜʝʣʝ ʦʧʦʨʝʟʠʚʘˁʘ ʢʦʿʠ ʩʫ ʧʨʠʣʠʯʥʦ ʙʣʠʩʢʠ ʦʥʠʤʘ ʫ 

ʨʘʟʚʠʿʝʥʠʤ ʯʣʘʥʠʮʘʤʘ ɽʋ, ʘʣʠ ʫ ʥʝʢʠʤ ʢˀʫʯʥʠʤ ʘʩʧʝʢʪʠʤʘ ʧʦʩʪʦʿʝ ʚʝʣʠʢʝ ʨʘʟʣʠʢʝ. 

ʇʦʨʝʩʢʘ ʩʪʨʫʢʪʫʨʘ ʿʝ ʜʨʫʛʘʯʠʿʘ ʦʜ ʜʦʪʘʜʘʰˁʝʛ ʧʨʦʩʝʢʘ ɽʋ. ʇʨʝʚʘʩʭʦʜʥʦ, 

ʝʚʠʜʝʥʪʥʘ ʿʝ ʟʥʘʪʥʦ ʜʨʫʛʘʯʠʿʘ ʢʦʤʙʠʥʘʮʠʿʘ ʜʠʨʝʢʪʥʠʭ ʠ ʠʥʜʠʨʝʢʪʥʠʭ ʧʦʨʝʟʘ, ʧʨʠ 

ʯʝʤʫ ʩʝ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʤʥʦʛʦ ʚʠʰʝ ʦʩʣʘˁʘʿʫ ʥʘ ʠʥʜʠʨʝʢʪʥʝ ʧʦʨʝʟʝ, 

ʘ ʤʘˁʝ ʥʘ ʜʠʨʝʢʪʥʝ ʧʦʨʝʟʝ. ɼʨʫʛʦ, ʩʪʝʧʝʥ ʧʨʦʛʨʝʩʠʚʥʦʩʪʠ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ ʿʝ ʥʠʞʠ ʥʝʛʦ ʫ ʚʝ˂ʠʥʠ ʝʢʦʥʦʤʠʿʘ ɽʋ (Zolt ʠ Bird, 2005; Gordon ʠ Kopczuk, 

2014; Hakim et al. 2022; Van Ganzen, 2023). ɻʨʫʧʘ ʙʘʣʪʠʯʢʠʭ ʜʨʞʘʚʘ ʧʨʠʤʝˁʫʿʝ 

ʧʨʦʧʦʨʮʠʦʥʘʣʥʫ ʩʪʦʧʫ ʦʧʦʨʝʟʠʚʘˁʘ, ʜʦʢ ʿʝ ʫ ʛʦʜʠʥʠ ʧʨʠʩʪʫʧʘˁʘ, ʫ ʉʣʦʚʘʯʢʦʿ 

ʫʚʝʜʝʥ ʣʠʥʝʘʨʥʠ ʩʠʩʪʝʤ ʦʧʦʨʝʟʠʚʘˁʘ ʜʦʭʦʪʢʘ ʬʠʟʠʯʢʠʭ ʣʠʮʘ. ʊʘʢʦʹʝ, ʫ ʇʦˀʩʢʦʿ ʿʝ 

ʝʬʝʢʪʠʚʥʘ ʩʪʨʫʢʪʫʨʘ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʩʢʦʨʦ ʣʠʥʝʘʨʥʘ. ɺʘʞʥʦ ʿʝ 

ʥʘʧʦʤʝʥʫʪʠ ʜʘ ʿʝ ʨʝʘʣʥʘ ʧʨʦʛʨʝʩʠʚʥʦʩʪ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʿʦʰ ʥʠʞʘ ʿʝʨ ʩʫ ʧʦʨʝʩʢʝ 

ʦʩʥʦʚʠʮʝ ʫʩʢʝ ʟʙʦʛ ʠʩʢˀʫʯʝˁʘ ʚʝ˂ʠʥʝ ʧʨʠʭʦʜʘ ʦʜ ʢʘʧʠʪʘʣʘ (ʢʨʦʟ ʨʘʟʣʠʯʠʪʘ 

ʧʦʨʝʩʢʘ ʦʩʣʦʙʦʹʝˁʘ ʠ ʧʦʜʩʪʠʮʘʿʝ). ʋ ʦʙʣʘʩʪʠ ʦʧʦʨʝʟʠʚʘˁʘ ʜʦʙʠʪʠ ʧʨʝʜʫʟʝ˂ʘ, 

ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʧʨʠʤʝˁʫʿʫ ʚʝʦʤʘ ʥʠʩʢʝ (ʫ ʧʦʨʝʹʝˁʫ ʩʘ ʤʝʹʫʥʘʨʦʜʥʠʤ 

ʩʪʘʥʜʘʨʜʠʤʘ) ʟʘʢʦʥʩʢʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʩʘ ʫʩʢʠʤ ʧʦʨʝʩʢʠʤ ʦʩʥʦʚʠʮʘʤʘ. ʋ ʧʨʦʩʝʢʫ, 

ʦʚʝ ʝʢʦʥʦʤʠʿʝ ʧʦʢʘʟʫʿʫ ʥʠʚʦʝ ʝʬʝʢʪʠʚʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ ʠʥʚʝʩʪʠʮʠʿʘ ʤʥʦʛʦ ʥʠʞʝ ʦʜ 

ʝʚʨʦʧʩʢʠʭ ʧʨʦʩʝʢʘ. ʋ ʦʙʣʘʩʪʠ ʠʥʜʠʨʝʢʪʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ, ʢʘʦ ʰʪʦ ʿʝ ʨʘʥʠʿʝ 

ʥʘʚʝʜʝʥʦ, ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʩʝ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ (ʠ ʚʠʰʝ ʦʜ ʝʢʦʥʦʤʠʿʘ ɽʋ) 

ʦʩʣʘˁʘʿʫ ʥʘ ʧʦʨʝʟʝ ʟʘʩʥʦʚʘʥʝ ʥʘ ʧʦʪʨʦʰˁʠ (ʧʨʝʮʠʟʥʠʿʝ, ʇɼɺ) (Gandullia, 2004). 

ʅʘʠʤʝ, ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʥʘ ʥʠʚʦʫ ʨʘʟʚʠʿʝʥʦʩʪ ʦʜ ʧʨʝ 15-25 ʛʦʜʠʥʘ ʜʘʣʝ 

ʩʫ ʧʨʝʜʥʦʩʪ ʧʦʨʝʟʠʤʘ ʢʦʿʠ ʧʦʜʩʪʠʯʫ ʙʨʞʠ ʨʘʩʪ ʧʨʠʚʨʝʜʝ ʫ ʦʜʥʦʩʫ ʥʘ ʧʦʨʝʟʝ ʢʦʿʠ 

ʦʙʝʟʙʝʹʫʿʫ ʧʨʘʚʠʯʥʦʩʪ. 

 



 

137 

 

2.2.4 ʇʦʨʝʩʢʘ ʢʦʦʨʜʠʥʘʮʠʿʘ ʥʘʩʫʧʨʦʪ ʧʦʨʝʩʢʦʿ ʢʦʥʢʫʨʝʥʮʠʿʠ 

 

ʇʦʨʝʩʢʝ ʨʝʬʦʨʤʝ ʫ ɽʋ ʤʦʪʠʚʠʩʘʥʝ ʩʫ ʙʨʠʛʦʤ ʦ ʧʨʘʚʠʯʥʦʩʪʠ ʠ ʝʬʠʢʘʩʥʦʩʪʠ. 

ʇʨʝʮʠʟʥʠʿʝ, ʧʦʜʩʪʘʢʥʫʪʝ ʩʫ ʠʜʝʿʦʤ ʜʫʙˀʝ ʠʥʪʝʛʨʘʮʠʿʝ ʫ ʦʙʣʘʩʪʠ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ 

ʢʦʿʘ ʙʠ ʧʦʩʣʝʜʠʯʥʦ ʜʦʚʝʣʘ ʜʦ ʬʠʩʢʘʣʥʦʛ ʫʿʝʜʠˁʝˁʘ ʠ ʨʘʟʨʝʰʝˁʘ ʥʝʜʦʩʪʘʪʘʢʘ ɽʋ 

ʢʘʦ ʥʝʜʦʚʨʰʝʥʦʛ ʧʨʦʿʝʢʪʘ (Glavaġki ʠ Beker Pucar, 2020). ʂʦʥʪʨʦʚʝʨʟʥʦʩʪ ʦʚʦʛ 

ʧʠʪʘˁʘ ʦʜʥʦʩʠ ʩʝ ʥʘ Ăspilloverñ ʝʬʝʢʪʝ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʤʝʹʫʩʦʙʥʦ ʧʦʚʝʟʘʥʠʭ 

ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ. ʇʦʨʝʩʢʝ ʩʪʦʧʝ, ʦʜʥʦʩʥʦ ʧʦʨʝʩʢʦ ʦʧʪʝʨʝ˂ʝˁʝ, ʤʦʞʝ ʙʠʪʠ ʢˀʫʯʥʠ 

ʬʘʢʪʦʨ ʟʘ ʧʨʠʣʠʚ/ʦʜʣʠʚ ʉɼʀ, ʘ ʩʘʤʠʤ ʪʠʤ ʤʦʞʝ ʫʪʠʮʘʪʠ ʠ ʥʘ ʥʠʚʦ ʟʘʧʦʩʣʝʥʦʩʪʠ 

(Janeba, 1995), ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ, ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ ʠ ʧʨʘʚʠʯʥʦʩʪʠ. ɼʘʢʣʝ, ʘʢʦ ʩʝ 

ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʧʦʚʝ˂ʘʿʫ, ʧʨʦʬʠʪ ʠʥʚʝʩʪʠʪʦʨʘ ʩʝ ʩʤʘˁʫʿʝ ʟʙʦʛ ʧʦʚʝ˂ʘˁʘ ʪʨʦʰʢʦʚʘ 

ʨʘʜʘ ʠ ʩʤʘˁʝˁʘ ʥʝʪʦ ʧʨʠʭʦʜʘ (Bellak ʠ Leibrecht, 2009). ʈʘʟʚʦʿ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ, ʧʨʝʤʘ ʪʦʤʝ, ʜʦʙʠʦ ʿʝ ʟʥʘʯʘʿʥʫ ʧʦʣʠʪʠʯʢʫ ʧʘʞˁʫ ʠ ʧʘʞˁʫ ʿʘʚʥʦʩʪʠ. 

ɻʣʦʙʘʣʠʟʘʮʠʿʘ ʠ ʧʦʨʘʩʪ ʟʥʘʯʘʿʘ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʠʭ ʢʦʤʧʘʥʠʿʘ, ʩʘ ʧʦʨʝʩʢʠʤ 

ʩʠʩʪʝʤʠʤʘ ʫ ʠʥʛʝʨʝʥʮʠʿʠ ʥʘʮʠʦʥʘʣʥʠʭ ʚʣʘʜʘ, ʜʦʚʝʣʘ ʿʝ ʜʦ ʙʨʦʿʥʠʭ ʩʫʢʦʙʘ ʠ 

ʧʨʦʙʣʝʤʘ. ʇʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʩʝ ʯʝʩʪʦ ʥʘʚʦʜʠ ʢʘʦ ʩʠʣʘ ʢʦʿʘ ʩʤʘˁʫʿʝ ʧʦʨʝʟʝ ʥʘ 

ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʰʠʨʦʤ ʟʝʤʘˀʘ ʫ Ăʪʨʮʠ ʢʘ ʜʥʫñ. ʇʦʨʝʜ ʪʦʛʘ, ʩʤʘʪʨʘ ʩʝ ʜʘ ʩʫ ʧʦʨʝʩʢʠ 

ʧʨʠʭʦʜʠ ʫʛʨʦʞʝʥʠ ʥʘʧʨʝʜʥʠʤ ʧʦʨʝʩʢʠʤ ʧʣʘʥʠʨʘˁʝʤ ʢʦʤʧʘʥʠʿʘ ʢʦʿʝ ʢʦʨʠʩʪʝ 

ʧʨʝʜʥʦʩʪʠ ʢʦʤʧʣʠʢʦʚʘʥʝ ʠʥʪʝʨʘʢʮʠʿʝ ʤʝʹʫʥʘʨʦʜʥʠʭ ʧʦʨʝʩʢʠʭ ʩʠʩʪʝʤʘ (Abbas ʠ 

Klemm, 2013). ʊʘʢʘʚ ʩʮʝʥʘʨʠʦ ʜʦʚʦʜʠ ʜʦ ʥʝʠʟʙʝʞʥʝ ʫʪʘʿʝ ʧʦʨʝʟʘ (Hong ʠ Smart, 

2010) ʠʣʠ ʧʨʝʤʝʰʪʘˁʘ ʢʘʧʠʪʘʣʘ, ʘ ʪʘʢʦʹʝ ʩʝ ʩʤʘˁʫʿʝ ʠ ʧʨʦʩʪʦʨ ʟʘ ʜʨʞʘʚʥʫ 

ʠʥʪʝʨʚʝʥʮʠʿʫ ʫʩʣʝʜ ʩʤʘˁʝˁʘ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ. ʊʘʙʝʣʘ 3.6 ʧʨʝʜʩʪʘʚˀʘ ʢˀʫʯʥʝ 

ʘʨʛʫʤʝʥʪʝ ʟʘ ʧʦʨʝʩʢʫ ʢʦʦʨʜʠʥʘʮʠʿʫ, ʢʘʦ ʠ ʘʨʛʫʤʝʥʪʘʮʠʿʫ ʢʦʿʘ ʠʜʝ ʫ ʧʨʠʣʦʛ 

ʟʘʜʨʞʘʚʘˁʘ ʧʦʨʝʩʢʦʛ ʩʫʚʝʨʝʥʠʪʝʪʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɽʋ. 

 

ʇʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʠʟʤʝʹʫ ʯʣʘʥʠʮʘ ɽʋ ʥʘʩʪʘʣʘ ʿʝ ʿʦʰ ʜʘʚʥʝ 1957. ʛʦʜʠʥʝ ʢʘʜʘ 

ʿʝ ʦʩʥʦʚʘʥʘ ɽɽɿ ʠ ɽʚʨʦʘʪʦʤ, ʢʘʦ ʧʨʝʪʝʯʝ ʜʘʥʘʰˁʝ ɽʋ. ʈʠʤʩʢʠ ʫʛʦʚʦʨ ʠʟ 1957. 

ʛʦʜʠʥʝ ʩʘʜʨʞʠ ʧʦʛʣʘʚˀʝ ʧʦʩʚʝ˂ʝʥʦ ʧʦʨʝʟʠʤʘ, ʫ ʢʦʿʝʤ ʩʫ ʦʜʨʝʹʝʥʝ ʛʨʘʥʠʮʝ ʧʦʨʝʩʢʝ 

ʢʦʥʢʫʨʝʥʮʠʿʝ ʟʘ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ. ʇʦʨʝʩʢʫ ʨʝʛʫʣʘʪʠʚʫ ʿʝ 1965. ʛʦʜʠʥʝ ʩʧʨʦʚʝʣʘ 

ɽʚʨʦʧʩʢʘ ʢʦʤʠʩʠʿʘ ʢʦʿʘ ʿʝ ʧʦʯʝʪʢʦʤ 1980-ʠʭ ʟʘʧʦʯʝʣʘ ʧʨʦʮʝʩ ʭʘʨʤʦʥʠʟʘʮʠʿʝ 

ʧʦʨʝʩʢʠʭ ʩʠʩʪʝʤʘ ʟʝʤʘˀʘ ʯʣʘʥʠʮʘ ʫ ʮʠˀʫ ʢʨʝʠʨʘˁʘ ʙʫ˅ʝʪʘ ɽʋ. ʄʝʹʫʪʠʤ, 1980. 

ʛʦʜʠʥʝ ʦʜ ʩʪʨʘʥʝ ɽʚʨʦʧʩʢʝ ʢʦʤʠʩʠʿʝ ʿʝ ʦʜʣʫʯʝʥʦ ʜʘ ʩʝ ʧʦʨʝʩʢʘ ʧʦʣʠʪʠʢʘ ʨʘʟʜʚʦʿʠ 

ʦʜ ʩʫʧʨʘʥʘʮʠʦʥʘʣʥʠʭ ʧʦʣʠʪʠʢʘ, ʯʠʤʝ ʩʝ ʟʘʜʨʞʘʦ ʧʦʨʝʩʢʠ ʩʫʚʝʨʝʥʠʪʝʪ ʢʘʦ ʛʣʘʚʥʠ 

ʩʪʫʙ ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, ʠʟ ʜʚʘ ʙʣʠʩʢʦ ʧʦʚʝʟʘʥʘ ʨʘʟʣʦʛʘ: ʨʘʟʣʠʢʘ ʫ 

ʝʢʦʥʦʤʩʢʦʤ ʨʘʟʚʦʿʫ ʤʝʹʫ ʟʝʤˀʘʤʘ ʫʯʝʩʥʠʮʘʤʘ ʠ ʫʪʠʮʘʿʘ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʠ ʧʦʨʝʩʢʠʭ 

ʧʦʣʠʪʠʢʘ ʥʘ ʨʘʩʪ ʝʢʦʥʦʤʠʿʘ. ʅʘʢʦʥ ʫʩʚʘʿʘˁʘ ʦʚʝ ʦʜʣʫʢʝ ʟʘʧʦʯʝʪʘ ʿʝ ʧʦʨʝʩʢʘ 

ʢʦʥʢʫʨʝʥʮʠʿʘ ʤʝʹʫ ʯʣʘʥʠʮʘʤʘ ɽʋ (Podviezko et al. 2019ʘ). ɺʨʭʫʥʘʮ ʿʝ ʜʦʩʪʠʛʥʫʪ 

ʠʩʪʦʨʠʿʩʢʠʤ ʧʨʦʰʠʨʝˁʝʤ ʠʟ 2004. ʠ 2007. ʛʦʜʠʥʝ ʧʨʠʩʪʫʧʘˁʝʤ 13 ʥʦʚʠʭ ʟʝʤʘˀʘ 

ɽʋ. ʅʘʮʠʦʥʘʣʥʝ ʚʣʘʜʝ ʯʣʘʥʠʮʘ ɽʋ, ʥʘʨʦʯʠʪʦ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʫ ʮʠˀʫ 
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ʧʦʩʪʠʟʘˁʘ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʟʥʘʯʘʿʥʦ ʩʫ ʨʝʬʦʨʤʠʩʘʣʝ ʩʚʦʿʝ ʧʦʨʝʩʢʝ 

ʧʦʣʠʪʠʢʝ (Budrytǟ, 2005). ɽʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʥʘʨʦʯʠʪʦ ʩʫ ʩʝ ʦʩʣʘˁʘʣʝ ʥʘ 

ʩʥʠʞʘʚʘˁʝ ʩʪʦʧʘ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ, ʢʦʥʢʨʝʪʥʦ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ 

ʢʘʢʦ ʙʠ ʠʩʢʦʨʠʩʪʠʣʠ ʧʨʝʜʥʦʩʪʠ ʯʝʪʠʨʠ ʩʣʦʙʦʜʝ ï ʠʟʨʘʟʠʪʫ ʤʦʙʠʣʥʦʩʪ ʢʘʧʠʪʘʣʘ 

ʢʨʦʟ ʧʨʠʣʠʚ ʉɼʀ (de Mooij ʠ Nicod¯me, 2008; Keightley ʠ Sherlock, 2014). 

ʉʥʠʞʘʚʘˁʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ɽʇʇʉ ʧʦʢʨʝʥʫʣʝ ʩʫ ʨʘʟʥʘ ʧʠʪʘˁʘ 

ʥʘ ʿʝʜʠʥʩʪʚʝʥʦʤ ʪʨʞʠʰʪʫ. ʈʘʟʣʠʯʠʪʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʫ ʦʢʚʠʨʫ ʿʝʜʠʥʩʪʚʝʥʦʛ 

ʪʨʞʠʰʪʘ ʜʦʚʝʣʝ ʩʫ ʜʦ Ăʤʠʛʨʘʮʠʿʝñ ʢʘʧʠʪʘʣʘ ʠʟ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʩʘ ʚʠʰʠʤ ʧʦʨʝʩʢʠʤ 

ʩʪʦʧʘʤʘ ʫ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʩʘ ʥʠʞʠʤ ʩʪʦʧʘʤʘ, ʟʥʘʯʘʿʥʦ ʫʪʠʯʫ˂ʠ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ 

ʠ ʩʪʦʧʫ ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ. ʀʟ ʪʦʛ ʨʘʟʣʦʛʘ, ɽʚʨʦʧʩʢʘ ʢʦʤʠʩʠʿʘ ʿʝ ʠʟʥʝʣʘ ʘʤʙʠʮʠʦʟʥʝ 

ʧʣʘʥʦʚʝ ʟʘ ɿʘʿʝʜʥʠʯʢʫ ʢʦʥʩʦʣʠʜʦʚʘʥʫ ʧʦʨʝʩʢʫ ʦʩʥʦʚʫ ʫʥʫʪʘʨ ɽʋ (Ćlvarez-Martinez 

et al. 2016). ʆʚʘ ʠʥʠʮʠʿʘʪʠʚʘ ɽʋ ʟʘ ʮʠˀ ʠʤʘ ʝʣʠʤʠʥʠʩʘˁʝ ʥʝʫʩʢʣʘʹʝʥʦʩʪʠ ʠʟʤʝʹʫ 

ʥʘʮʠʦʥʘʣʥʠʭ ʩʠʩʪʝʤʘ ʢʦʿʝ ʘʛʨʝʩʠʚʥʠ ʧʦʨʝʩʢʠ ʧʣʘʥʝʨʠ ʯʝʩʪʦ ʢʦʨʠʩʪʝ, ʢʘʦ ʠ 

ʢʦʥʩʦʣʠʜʦʚʘˁʝ ʠʟʚʝʰʪʘʚʘˁʘ ʥʘ ʥʠʚʦʫ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʝ ʛʨʫʧʝ ʩʘ ʮʠˀʝʤ ʩʤʘˁʝˁʘ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛ ʦʧʪʝʨʝ˂ʝˁʘ. ʇʦʨʝʩʢʘ ʢʦʦʨʜʠʥʘʮʠʿʘ ʫ ɽʋ ʦʙʫʭʚʘʪʘ ʠ ʟʘʢʦʥʩʢʝ 

ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ɽʇʇʉ, ʙʫʜʫ˂ʠ ʜʘ ʥʝʫʩʢʣʘʹʝʥʠ 

ʥʘʮʠʦʥʘʣʥʠ ʧʦʨʝʩʢʠ ʨʝʞʠʤʠ ʜʦʚʦʜʝ ʜʦ ʩʪʨʘʪʝʰʢʦʛ ʧʦʨʝʩʢʦʛ ʧʣʘʥʠʨʘˁʘ ʢʦʿʠʤ 

ʯʝʩʪʦ ʫʧʨʘʚˀʘʿʫ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʝ ʢʦʤʧʘʥʠʿʝ ʫ ʮʠˀʫ ʤʠʥʠʤʠʟʠʨʘˁʘ ʧʦʨʝʩʢʠʭ 

ʦʙʘʚʝʟʘ (Gropp ʠ Kostial, 2000; Desai et al. 2004). 

 

 

ʊʘʙʝʣʘ 3.6 ɸʨʛʫʤʝʥʪʠ ɿɸ ʧʦʨʝʩʢʫ ʢʦʦʨʜʠʥʘʮʠʿʫ vs ʘʨʛʫʤʝʥʪʠ ɿɸ ʧʦʨʝʩʢʫ 

ʢʦʥʢʫʨʝʥʮʠʿʫ 

ɸʨʛʫʤʝʥʪʠ ʟʘ ʧʦʨʝʩʢʫ ʢʦʦʨʜʠʥʘʮʠʿʫ ɸʨʛʫʤʝʥʪʠ ʟʘ ʧʦʨʝʩʢʫ ʢʦʥʢʫʨʝʥʮʠʿʫ 

ʅʝʩʪʘʥʢʦʤ ʨʠʟʠʢʘ ʙʘʟʠʨʘʥʠʭ ʥʘ 

ʬʣʫʢʪʫʘʮʠʿʘʤʘ ʚʘʣʫʪʘ, ʨʘʟʣʠʢʝ ʫ ʧʦʨʝʩʢʠʤ 

ʩʠʩʪʝʤʠʤʘ ʩʫ ʧʦʩʪʘʣʝ ʚʠʜˀʠʚʠʿʝ ʠ ʠʤʘʿʫ ʚʝ˂ʠ 

ʫʪʠʮʘʿ ʥʘ ʪʦʢʦʚʝ ʢʘʧʠʪʘʣʘ. ɸʣʦʢʘʮʠʿʘ ʢʘʧʠʪʘʣʘ 

ʤʦʞʝ ʙʠʪʠ ʠʩʢʨʠʚˀʝʥʘ ʘʢʦ ʩʝ ʚʨʰʠ 

ʠʩʢˀʫʯʠʚʦ ʠʟ ʨʘʟʣʦʛʘ ʧʦʨʝʩʢʝ ʝʬʠʢʘʩʥʦʩʪʠ. 

ʂʦʥʢʫʨʝʥʮʠʿʘ ʩʝ ʥʝ ʜʝʰʘʚʘ ʠʟʤʝʹʫ ʠʟʦʣʦʚʘʥʠʭ 

ʧʦʨʝʩʢʠʭ ʩʠʩʪʝʤʘ, ʚʝ˂ ʠʟʤʝʹʫ ʩʠʩʪʝʤʘ 

ʧʨʠʭʦʜʘ/ʨʘʩʭʦʜʘ ʫ ʮʝʣʠʥʠ. ɿʝʤˀʝ ʩʘ 

ʨʝʣʘʪʠʚʥʦ ʚʠʩʦʢʠʤ ʦʧʦʨʝʟʠʚʘˁʝʤ (ʥʘ ʧʨʠʤʝʨ, 

ʫ ʉʢʘʥʜʠʥʘʚʠʿʠ) ʦʩʪʘʿʫ ʢʦʥʢʫʨʝʥʪʥʝ ʥʫʜʝ˂ʠ 

ʘʪʨʘʢʪʠʚʥʝ ʜʨʫʰʪʚʝʥʝ ʠ ʜʨʫʛʝ ʬʘʢʪʦʨʝ. 

ʇʦʨʝʩʢʦʤ ʢʦʦʨʜʠʥʘʮʠʿʦʤ ʩʝ ʥʝ ʥʘʨʫʰʘʚʘʿʫ 

ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, ʰʪʦ ʿʝ 

ʠʟʚʝʩʥʦ ʫ ʦʢʚʠʨʫ Ăʪʨʢʝ ʢʘ ʜʥʫñ. 

ʇʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʥʠʿʝ ʜʦʚʝʣʘ ʜʦ ʧʘʜʘ 

ʫʯʝʰ˂ʘ ʧʦʨʝʟʘ ʫ ɹɼʇ, ʥʘʧʨʦʪʠʚ. 

ʇʦʩʪʦʿʠ ʥʝʨʘʚʥʦʪʝʞʘ ʠʟʤʝʹʫ ʥʝʜʦʩʪʘʪʢʘ 

ʢʦʦʨʜʠʥʘʮʠʿʝ ʧʦʨʝʟʘ ʩʘ ʿʝʜʥʝ ʩʪʨʘʥʝ ʠ, ʩʘ 

ʜʨʫʛʝ ʩʪʨʘʥʝ ʮʝʥʪʨʘʣʠʟʘʮʠʿʝ ʤʦʥʝʪʘʨʥʝ 

ʧʦʣʠʪʠʢʝ ʫʟ ʩʪʨʦʛʦ ʦʛʨʘʥʠʯʝʥʫ ʙʫ˅ʝʪʩʢʫ 

ʧʦʣʠʪʠʢʫ. 

ʇʦʰʪʦ ʩʫ ʥʘʮʠʦʥʘʣʥʝ ʚʣʘʜʝ ʫ ʦʢʚʠʨʫ ʝʚʨʦʟʦʥʝ 

ʠʟʛʫʙʠʣʝ ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʤʝˁʘʿʫ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, 

ʜʝʚʠʟʥʝ ʢʫʨʩʝʚʝ ʠʣʠ ʤʦʥʝʪʘʨʥʝ ʘʛʨʝʛʘʪʝ, 

ʿʝʜʠʥʠ ʠʥʩʪʨʫʤʝʥʪ ʢʦʿʠ ʠʤ ʿʝ ʧʨʝʦʩʪʘʦ ʟʘ 

ʧʦʣʠʪʠʢʫ ʩʪʘʙʠʣʠʟʘʮʠʿʝ ʿʝ ʧʦʨʝʩʢʘ 

ʘʫʪʦʥʦʤʠʿʘ. 

ʄʘʢʩʠʤʠʟʘʮʠʿʘ ʙʣʘʛʦʩʪʘˁʘ ʤʦʞʝ ʩʝ ʦʩʪʚʘʨʠʪʠ 

ʿʝʜʠʥʦ ʢʨʦʟ ʧʦʨʝʩʢʫ ʢʦʦʨʜʠʥʘʮʠʿʫ, ʿʝʨ ʧʦʨʝʩʢʘ 

ʇʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʦʤʦʛʫ˂ʫʿʝ ʤʘˁʠʤ ʠ/ʠʣʠ 

ʤʘˁʝ ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʜʘ ʢʦʨʠʩʪʝ 
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ʢʦʥʢʫʨʝʥʮʠʿʘ ʜʦʚʦʜʠ ʜʦ ʥʝʨʘʚʥʦʤʝʨʥʝ 

ʤʦʙʠʣʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʫ ʧʦʨʝʹʝˁʫ ʩʘ 

ʦʛʨʘʥʠʯʝʥʦʤ ʤʦʙʠʣʥʦʰ˂ʫ ʨʘʜʥʝ ʩʥʘʛʝ, ʰʪʦ 

ʜʦʚʦʜʠ ʜʦ ʜʠʩʪʦʨʟʠʿʘ ʫ ʧʦʨʝʩʢʦʤ ʩʠʩʪʝʤʫ. ɹʝʟ 

ʢʦʦʨʜʠʥʘʮʠʿʝ, ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʮʠʿʘ 

ʥʝʨʘʚʥʦʤʝʨʥʦ ʧʦʚʝ˂ʘʚʘ ʧʦʨʝʩʢʦ ʦʧʪʝʨʝ˂ʝˁʝ ʟʘ 

ʨʘʜ, ʰʪʦ ʥʝʛʘʪʠʚʥʦ ʫʪʠʯʝ ʥʘ ʟʘʧʦʩʣʝʥʦʩʪ. 

ʥʠʞʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʢʘʦ ʩʨʝʜʩʪʚʦ ʟʘ 

ʧʨʠʚʣʘʯʝˁʝ ʠʥʚʝʩʪʠʮʠʿʘ (ʥʧʨ. ʀʨʩʢʘ, 

ʄʘʹʘʨʩʢʘ). ʉ ʦʙʟʠʨʦʤ ʥʘ ʪʦ, ʧʦʨʝʩʢʘ 

ʢʦʦʨʜʠʥʘʮʠʿʘ ʩʝ ʯʝʩʪʦ ʧʝʨʮʠʧʠʨʘ ʢʘʦ ʧʦʢʫʰʘʿ 

ʚʝ˂ʠʭ ʠ/ʠʣʠ ʙʦʛʘʪʠʿʠʭ ʝʢʦʥʦʤʠʿʘ ʜʘ ʟʘʰʪʠʪʝ 

ʩʚʦʿʝ ʧʦʨʝʩʢʝ ʧʨʠʭʦʜʝ, ʦʛʨʘʥʠʯʘʚʘʿʫ˂ʠ 

ʢʦʥʢʫʨʝʥʪʩʢʝ ʧʨʝʜʥʦʩʪʠ ʤʘˁʠʭ ʜʨʞʘʚʘ. 

ʉʘʤʦ ʧʦʨʝʩʢʘ ʢʦʦʨʜʠʥʘʮʠʿʘ ˂ʝ ʩʧʨʝʯʠʪʠ 

Ăʩʣʦʙʦʜʥʦ ʦʧʪʝʨʝ˂ʝˁʝñ12. ʇʦʨʝʩʢʘ 

ʢʦʥʢʫʨʝʥʮʠʿʘ ʠʟʫʟʝʪʥʦ ʦʪʝʞʘʚʘ ʦʩʪʚʘʨʠʚʘˁʝ 

ʜʨʫʰʪʚʝʥʠʭ ʠ ʝʢʦʣʦʰʢʠʭ ʮʠˀʝʚʘ ʢʨʦʟ 

ʧʦʨʝʩʢʠ ʩʠʩʪʝʤ, ʥʘ ʧʨʠʤʝʨ, ʧʨʝʨʘʩʧʦʜʝʣʘ 

ʧʨʠʭʦʜʘ, ʦʧʦʨʝʟʠʚʘˁʝ ʟʘʛʘʹʝˁʘ, ʠʪʜ. 

ʇʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ 

ʧʨʠʥʮʠʧʠʤʘ ʩʫʧʩʠʜʠʿʘʨʥʦʩʪʠ ʠ ʜʝʤʦʢʨʘʪʠʿʝ. 

ʆʧʪʠʤʘʣʥʘ ʢʦʤʙʠʥʘʮʠʿʘ ʦʧʦʨʝʟʠʚʘˁʘ / ʿʘʚʥʝ 

ʧʦʪʨʦʰˁʝ ʚʝʨʦʚʘʪʥʦ ʥʝ˂ʝ ʙʠʪʠ ʠʩʪʘ ʫ ʩʚʠʤ 

ʯʣʘʥʠʮʘʤʘ. ʉʪʦʛʘ, ʜʝʮʝʥʪʨʘʣʠʟʦʚʘʥʝ ʦʜʣʫʢʝ ʦ 

ʧʦʨʝʩʢʠʤ ʧʦʣʠʪʠʢʘʤʘ ˂ʝ ʚʠʰʝ ʦʜʛʦʚʘʨʘʪʠ 

ʧʨʝʬʝʨʝʥʮʠʿʘʤʘ ʛʨʘʹʘʥʘ. 

ɹʠʟʥʠʩ ʤʦʨʘ ʜʘ ʩʝ ʥʦʩʠ ʩʘ ʜʚʘʜʝʩʝʪ ʩʝʜʘʤ 

ʨʘʟʣʠʯʠʪʠʭ ʧʦʨʝʩʢʠʭ ʩʠʩʪʝʤʘ ʠ ʜʚʘʜʝʩʝʪ ʩʝʜʘʤ 

ʨʘʟʣʠʯʠʪʠʭ ʧʦʨʝʩʢʠʭ ʦʨʛʘʥʘ ʫʥʫʪʘʨ ɽʋ, ʰʪʦ 

ʠʟʘʟʠʚʘ ʟʥʘʪʥʝ ʪʨʦʰʢʦʚʝ ʠ ʜʠʩʪʦʨʟʠʿʝ. 

''ʅʝ ʧʦʩʪʦʿʠ ʫʤʝʪʥʦʩʪ ʢʦʿʫ ʿʝʜʥʘ ʥʘʮʠʿʘ ʙʨʞʝ 

ʫʯʠ ʦʜ ʜʨʫʛʝ ʦʜ ʦʥʝ ʜʘ ʠʟʚʣʘʯʠ ʥʦʚʘʮ ʠʟ ˅ʝʧʦʚʘ 

ʥʘʨʦʜʘ.'' (ɸʜʘʤ ʉʤʠʪ) 

ʀʟʚʦʨ: ʘʫʪʦʨʦʚ ʧʨʠʢʘʟ ʥʘ ʦʩʥʦʚʫ Patterson ʠ Martinez Serrano (2000). 

 

ʅʘʢʦʥ ʩʚʝʪʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʠʟ 2008-2010. ʛʦʜʠʥʝ, ʧʦʢʨʝʥʫʪʘ ʿʝ ʘʥʪʠʢʨʠʟʥʘ 

ʠʥʠʮʠʿʘʪʠʚʘ ɽʚʨʦʧʩʢʝ ʢʦʤʠʩʠʿʝ 2010. ʛʦʜʠʥʝ. ʀʥʠʮʠʿʘʪʠʚʘ ʿʝ ʧʦʜʨʘʟʫʤʝʚʘʣʘ 

ʢʦʦʨʜʠʥʘʮʠʿʫ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʫʥʫʪʘʨ ɽʋ ʠ ʢʦʥʩʦʣʠʜʘʮʠʿʫ ʙʫ˅ʝʪʘ ʟʝʤʘˀʘ. 

ʀʥʪʝʛʨʘʮʠʿʘ ʥʘʮʠʦʥʘʣʥʠʭ ʝʢʦʥʦʤʠʿʘ ʠ ʪʨʞʠʰʪʘ ʟʥʘʯʘʿʥʦ ʩʝ ʧʦʚʝ˂ʘʣʘ ʧʦʩʣʝʜˁʠʭ 

ʛʦʜʠʥʘ, ʩʪʘʚˀʘʿʫ˂ʠ ʧʨʠʪʠʩʘʢ ʥʘ ʤʝʹʫʥʘʨʦʜʥʘ ʧʦʨʝʩʢʘ ʧʨʘʚʠʣʘ ʦʩʤʠʰˀʝʥʘ ʧʨʝ 

ʚʠʰʝ ʦʜ ʿʝʜʥʦʛ ʚʝʢʘ. ʉʣʘʙʦʩʪʠ ʫ ʩʘʜʘʰˁʠʤ ʧʨʘʚʠʣʠʤʘ ʩʪʚʦʨʠʣʘ ʩʫ ʧʨʦʩʪʦʨ ʟʘ 

ʝʨʦʟʠʿʫ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ ʠ ʩʢʨʝʪʘˁʝ ʧʨʦʬʠʪʘ. ɸʛʨʝʩʠʚʥʦ ʧʦʨʝʩʢʦ ʧʣʘʥʠʨʘˁʝ 

ʧʦʩʪʘʣʦ ʿʝ ʿʝʜʘʥ ʦʜ ʥʘʿʟʥʘʯʘʿʥʠʿʠʭ ʘʢʪʠʚʥʦʩʪʠ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʠʭ ʢʦʤʧʘʥʠʿʘ, ʢʦʿʝ 

ʟʘʭʚʘˀʫʿʫ˂ʠ ʭʝʪʝʨʦʛʝʥʠʤ ʧʦʨʝʩʢʠʤ ʧʦʣʠʪʠʢʘʤʘ ʦʙʝʟʙʝʹʫʿʫ ʨʝʜʫʢʦʚʘˁʝ ʧʦʨʝʩʢʠʭ 

ʦʙʘʚʝʟʘ (Cachia, 2017). ʇʨʝʤʘ ʪʦʤʝ, ʩʚʝʧʨʠʩʫʪʥʦ ʧʦʨʝʩʢʦ ʠʟʙʝʛʘʚʘˁʝ (ʘ ʥʝʨʝʪʢʦ ʠ 

ʧʦʨʝʩʢʘ ʫʪʘʿʘ) ʧʦʩʪʘʿʝ ʨʘʩʪʫ˂ʠ ʧʨʦʙʣʝʤ ʧʦʩʝʙʥʦ ʟʘ ʝʚʨʦʧʩʢʝ ʝʢʦʥʦʤʠʿʝ, ʩ ʦʙʟʠʨʦʤ 

ʜʘ ʩʢʨʝʪʘˁʝ ʧʨʦʬʠʪʘ ʟʘʨʘʜ ʩʤʘˁeˁ ʘ ʧʦʨʝʩʢʝ ʦʙʘʚʝʟʝ ʫ ʟʥʘʯʘʿʥʦʿ ʤʝʨʠ ʧʨʝʪʠ ʜʘ 

ʫʛʨʦʟʠ ʿʘʚʥʝ ʬʠʥʘʥʩʠʿʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ. ʇʨʝʧʦʟʥʘʪʘ ʰʪʝʪʥʘ ʜʝʿʩʪʚʘ ʧʦʨʝʩʢʝ 

ʢʦʥʢʫʨʝʥʮʠʿʝ ʟʘʭʪʝʚʘʿʫ ʧʨʝʜʫʟʠʤʘˁʝ ʭʨʘʙʨʠʭ ʠ ʩʣʦʞʝʥʠʭ ʧʦʪʝʟʘ ʢʨʝʘʪʦʨʘ 

ʧʦʣʠʪʠʢʝ ʢʘʢʦ ʙʠ ʩʝ ʧʦʚʨʘʪʠʣʦ ʧʦʚʝʨʝˁʝ ʫ ʧʦʨʝʩʢʠ ʩʠʩʪʝʤ ʠ ʦʩʠʛʫʨʘʣʦ 

ʦʧʦʨʝʟʠʚʘˁʝ ʧʨʦʬʠʪʘ ʫ ʝʢʦʥʦʤʠʿʘʤʘ. 

 

OECD, ɻ20 ʠ ɽʋ ʩʫ ʦʜʛʦʚʦʨʠʣʠ ʥʘ ʨʘʩʪʫ˂ʠ ʧʨʦʙʣʝʤ ʰʪʝʪʥʝ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ 

ʥʘʢʦʥ ʦʙʿʘʚˀʠʚʘˁʘ ʠʟʚʝʰʪʘʿʘ ʟʘ ʨʝʰʘʚʘˁʝ ʧʦʤʝʥʫʪʦʛ ʧʨʦʙʣʝʤʘ. ʋʩʚʦʿʝʥ ʿʝ 

 
12 „ʉʣʦʙʦʜʥʦ ʦʧʪʝʨʝ˂ʝˁʝñ (eng. tax allowance) ʧʨʝʜʩʪʘʚˀʘ ʤʘʢʩʠʤʘʣʘʥ ʠʟʥʦʩ ʧʨʠʭʦʜʘ ʢʦʿʠ ʧʦʨʝʩʢʠ 

ʦʙʚʝʟʥʠʢ ʤʦʞʝ ʜʘ ʦʩʪʚʘʨʠ ʙʝʟ ʦʙʘʚʝʟʝ ʧʣʘ˂ʘˁʘ ʧʦʨʝʟʘ, ʿʝʨ ʩʝ ʪʘʿ ʠʟʥʦʩ ʩʤʘʪʨʘ ʦʩʣʦʙʦʹʝˁʝʤ ʦʜ 

ʦʧʦʨʝʟʠʚʘˁʘ. 
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ʘʢʮʠʦʥʠ ʧʣʘʥ ʦʜ 15 ʪʘʯʘʢʘ ʟʘ ʨʝʰʘʚʘˁʝ ʧʨʦʙʣʝʤʘ ʝʨʦʟʠʿʝ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ ʠ 

ʩʢʨʝʪʘˁʝ ʧʨʦʬʠʪʘ ï BEPS (Base erosion and profit shifting) 2013. ʛʦʜʠʥʝ. ɸʢʮʠʦʥʠ 

ʧʣʘʥ ʿʝ ʠʜʝʥʪʠʬʠʢʦʚʘʦ 15 ʘʢʮʠʿʘ ʜʫʞ ʪʨʠ ʢˀʫʯʥʘ ʩʪʫʙʘ ʫ ʧʨʘʚʮʫ ʫʚʦʹʝˁʘ 

ʢʦʭʝʨʝʥʪʥʦʩʪʠ ʫ ʜʦʤʘ˂ʘ ʧʨʘʚʠʣʘ ʧʨʝʢʦʛʨʘʥʠʯʥʝ ʘʢʪʠʚʥʦʩʪʠ, ʜʦʜʘʪʥʦʛ ʦʩʥʘʞʠʚʘˁʘ 

ʧʦʩʪʦʿʝ˂ʠʭ ʤʝʹʫʥʘʨʦʜʥʠʭ ʩʪʘʥʜʘʨʜʘ, ʩʘ ʮʠʝˀʤ ʧʦʙʦˀʰʘˁʘ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʠ ʠ 

ʝʬʝʢʪʠʚʥʦʩʪʠ. BEPS ʧʘʢʝʪ ʧʨʝʜʩʪʘʚˀʘ ʧʨʚʫ ʩʫʰʪʠʥʩʢʫ ʦʙʥʦʚʫ ʤʝʹʫʥʘʨʦʜʥʠʭ 

ʧʦʨʝʩʢʠʭ ʧʨʘʚʠʣʘ ʫ ʧʦʩʣʝʜˁʠʭ ʩʪʦ ʛʦʜʠʥʘ (Van Apeldoorn, 2018). ʀʜʝʿʘ 

ʠʥʠʮʠʿʘʪʠʚʝ ʿʝ ʙʠʣʘ ʜʘ ʥʘʢʦʥ ʰʪʦ ʩʝ ʥʦʚʝ ʤʝʨʝ ʠʤʧʣʝʤʝʥʪʠʨʘʿʫ ʫ ʥʘʮʠʦʥʘʣʥʦ 

ʟʘʢʦʥʦʜʘʚʩʪʚʦ, ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʧʨʠʢʘʟʫʿʝ ʪʘʤʦ ʛʜʝ ʩʝ ʦʙʘʚˀʘʿʫ ʝʢʦʥʦʤʩʢʝ 

ʘʢʪʠʚʥʦʩʪʠ ʢʦʿʝ ʠʭ ʛʝʥʝʨʠʰʫ. BEPS ʧʘʢʝʪ ʿʝ ʜʠʟʘʿʥʠʨʘʥ ʜʘ ʩʝ ʠʤʧʣʝʤʝʥʪʠʨʘ ʢʨʦʟ 

ʠʟʤʝʥʝ ʜʦʤʘ˂ʝʛ ʟʘʢʦʥʦʜʘʚʩʪʚʘ, ʢʘʦ ʠ ʧʦʨʝʩʢʠʭ ʩʧʦʨʘʟʫʤʘ. ɻʣʦʙʘʣʠʟʘʮʠʿʘ ʟʘʭʪʝʚʘ 

ʫʩʧʦʩʪʘʚˀʘˁʝ ʛʣʦʙʘʣʥʠʭ ʨʝʰʝˁʘ ʠ ʛʣʦʙʘʣʥʦʛ ʜʠʿʘʣʦʛʘ ʢʦʿʠ ʧʨʝʚʘʟʠʣʘʟʠ ʟʝʤˀʝ 

OECD ʠ ɻ20. ʉʤʘʪʨʘ ʩʝ ʜʘ ʙʠ ʙʦˀʝ ʨʘʟʫʤʝʚʘˁʝ ʥʘʯʠʥʘ ʥʘ ʢʦʿʠ ʩʝ BEPS ʧʨʝʧʦʨʫʢʝ 

ʩʧʨʦʚʦʜʝ ʫ ʧʨʘʢʩʠ ʤʦʛʣʦ ʜʘ ʩʤʘˁʠ ʥʝʩʧʦʨʘʟʫʤʝ ʠ ʩʧʦʨʦʚʝ ʠʟʤʝʹʫ ʚʣʘʜʘ. ʅʝʦʧʭʦʜʥʦ 

ʿʝ ʧʨʝʮʠʟʥʦ ʧʨʠʢʫʧˀʘˁʝ ʧʦʜʘʪʘʢʘ, ʢʘʦ ʠ ʘʥʘʣʠʟʘ ʢʦʿʘ ˂ʝ ʦʤʦʛʫ˂ʠʪʠ ʝʚʘʣʫʘʮʠʿʫ 

ʢʚʘʥʪʠʪʘʪʠʚʥʦʛ ʫʪʠʮʘʿʘ BEPS ʥʘ ʝʢʦʥʦʤʠʿʝ ʢʦʿʝ ʛʘ ʠʤʧʣʝʤʝʪʠʨʘʿʫ (OECD, 2022c). 

ʋ ʦʢʚʠʨʫ BEPS 2022. ʛʦʜʠʥʝ ʧʨʝʜʣʦʞʝʥʦ ʿʝ ʫʩʚʘʿʘˁʝ ʠ ʧʨʠʤʝʥʘ ʤʠʥʠʤʘʣʥʝ 

ʛʣʦʙʘʣʥʝ ɽʇʇʉ ʦʜ 15%, ʧʨʠʭʚʘ˂ʝʥʝ ʫ ʝʢʦʥʦʤʠʿʘʤʘ ɽʋ ʠ ʫ 135 ʝʢʦʥʦʤʠʿʘ ʰʠʨʦʤ 

ʩʚʝʪʘ ʛʝʥʝʨʠʰʫ˂ʠ ʪʨʝʥʜ ʧʦʨʝʩʢʝ ʢʦʦʨʜʠʥʘʮʠʿʝ. ʆʩʪʘʿʝ ʦʪʚʦʨʝʥʦ ʧʠʪʘˁʝ ʢʘʢʘʚ ˂ʝ 

ʫʪʠʮʘʿ ʠʤʘʪʠ ʧʨʦʧʠʩʘʥʠ ʧʨʘʛ ʥʘ ʝʢʦʥʦʤʠʿʝ ʧʦʪʧʠʩʥʠʮʝ ʠ ʜʘ ʣʠ ʿʝ ʜʦʚʦˀʘʥ ʜʘ 

ʟʘʫʩʪʘʚʠ ʰʪʝʪʥʦ ʧʨʝʣʠʚʘˁʝ ʢʘʧʠʪʘʣʘ ʠ ʝʨʦʟʠʿʫ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ (de Mooij et al. 

2021; Riccardi, 2021). 

 

ʇʦʨʝʜ BEPS ʠ ʥʘʩʪʦʿʘˁʘ ʜʘ ʩʝ ʠʟʚʨʰʠ ʧʦʨʝʩʢʘ ʢʦʦʨʜʠʥʘʮʠʿʘ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ, ʟʥʘʯʘʿʥʠ ʢʦʨʘʮʠ ʩʫ ʫʨʘʹʝʥʠ ʫ ʧʦʛʣʝʜʫ ʭʘʨʤʦʥʠʟʘʮʠʿʝ ʇɼɺ. ʇʨʦʮʝʩ 

ʩʪʚʘʨʘˁʘ ʟʘʿʝʜʥʠʯʢʦʛ ʩʠʩʪʝʤʘ ʇɼɺ ʫ ɽʋ ʟʘʧʦʯʝʪ ʿʝ ʢʨʘʿʝʤ 1960-ʠʭ, ʘʣʠ ʿʝ ʪʘʢʦʟʚʘʥʘ 

ʐʝʩʪʘ ʜʠʨʝʢʪʠʚʘ ʉʘʚʝʪʘ ɽɽɿ ʫʩʚʦʿʝʥʘ 1977. ʛʦʜʠʥʝ, ʙʠʣʘ ʬʫʥʜʘʤʝʥʪʘʣʥʘ ʟʘ 

ʫʩʧʦʩʪʘʚˀʘˁʝ ʦʚʦʛ ʩʠʩʪʝʤʘ. ʆʚʘ ʜʠʨʝʢʪʠʚʘ ʿʝ ʧʦʩʪʘʣʘ ʪʝʤʝˀ ʟʘ ʢʨʝʠʨʘˁʝ ʩʢʫʧʘ 

ʟʘʿʝʜʥʠʯʢʠʭ ʧʨʘʚʠʣʘ ʥʝʦʧʭʦʜʥʠʭ ʟʘ ʦʜʨʝʹʠʚʘˁʝ ʧʨʝʜʤʝʪʘ ʦʧʦʨʝʟʠʚʘˁʘ ʠ ʥʘʯʠʥʘ 

ʫʪʚʨʹʠʚʘˁʘ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ, ʢʘʦ ʠ ʥʝʢʠʭ ʜʨʫʛʠʭ ʧʠʪʘˁʘ ʦʜ ʟʥʘʯʘʿʘ ʟʘ ʧʨʠʤʝʥʫ 

ʦʚʦʛ ʧʦʨʝʟʘ. ʅʝʦʧʭʦʜʥʦ ʿʝ ʫʪʚʨʹʠʚʘˁʝ ʜʘ ʣʠ ʩʝ ʫ ʪʨʛʦʚʠʥʠ ʠʟʤʝʹʫ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ 

ʧʨʠʤʝˁʫʿʝ ʧʨʠʥʮʠʧ ʦʧʦʨʝʟʠʚʘˁʘ ʧʨʝʤʘ ʧʨʘʚʠʣʠʤʘ ʟʝʤˀʝ ʦʜʨʝʜʠʰʪʘ ʠʣʠ ʟʝʤˀʝ 

ʧʦʨʝʢʣʘ. ʈʘʟʣʦʛ ʪʦʤʝ ʿʝ ʩʪʚʘʨʘˁʝ ʠ ʟʘʚʨʰʝʪʘʢ ʿʝʜʠʥʩʪʚʝʥʦʛ ʫʥʫʪʨʘʰˁʝʛ ʪʨʞʠʰʪʘ 

(1986-1992. ʛʦʜʠʥʝ) ʠ ʫʢʠʜʘˁʘ ʛʨʘʥʠʯʥʠʭ ʢʦʥʪʨʦʣʘ ʫ ʪʨʛʦʚʠʥʠ ʫʥʫʪʘʨ ɽʋ 1993. 

ʛʦʜʠʥʝ. ɼʦ ʪʘʜʘ, ʨʦʙʘ ʠʟʚʝʟʝʥʘ ʫ ʜʨʫʛʝ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʙʠʣʘ ʿʝ ʧʨʝʜʤʝʪ ʇɼɺ ʧʨʝʤʘ 

ʧʨʘʚʠʣʠʤʘ ʢʦʿʘ ʩʫ ʥʘ ʩʥʘʟʠ ʫ ʟʝʤˀʠ ʦʜʨʝʜʠʰʪʘ, ʜʦʢ ʫ ʟʝʤˀʠ ʧʦʨʝʢʣʘ ʠʟʚʝʟʝʥʘ ʨʦʙʘ 

ʥʠʿʝ ʙʠʣʘ ʧʨʝʜʤʝʪ ʦʚʦʛ ʧʦʨʝʟʘ (ʫ ʧʨʘʢʩʠ ʧʦʨʝʟ ʩʘ ʩʪʦʧʦʤ ʦʜ 0%). ɼʠʨʝʢʪʠʚʘ ʧʨʝʤʘ 

ʢʦʿʦʿ ʯʣʘʥʠʮʝ ʪʨʝʙʘ ʜʘ ʧʨʠʤʝˁʫʿʫ ʦʩʥʦʚʥʫ ʩʪʦʧʫ ʇɼɺ, ʥʝ ʥʠʞʫ ʦʜ 15%, ʫʩʚʦʿʝʥʘ ʿʝ 

1991. ʛʦʜʠʥʝ. ʋ ʚʝʟʠ ʩʘ ʦʜʨʝʹʝʥʠʤ ʜʦʙʨʠʤʘ ʠ ʫʩʣʫʛʘʤʘ ʜʨʫʰʪʚʝʥʝ ʠʣʠ ʢʫʣʪʫʨʥʝ 
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ʧʨʠʨʦʜʝ (ʢʘʦ ʰʪʦ ʩʫ ʭʨʘʥʘ, ʣʝʢʦʚʠ, ʢˁʠʛʝ, ʥʦʚʠʥʝ ʠ ʯʘʩʦʧʠʩʠ, ʫʩʣʫʛʝ ʧʨʝʚʦʟʘ 

ʧʫʪʥʠʢʘ) ʫʩʧʦʩʪʘʚˀʝʥʘ ʿʝ ʤʦʛʫ˂ʥʦʩʪ ʧʨʠʤʝʥʝ ʿʝʜʥʝ ʠʣʠ ʜʚʝ ʩʥʠʞʝʥʝ ʩʪʦʧʝ, ʘʣʠ ʥʝ 

ʥʠʞʝ ʦʜ 5% (ʧʨʠʚʨʝʤʝʥʦ ʠ ʫ ʠʟʫʟʝʪʥʠʤ ʩʣʫʯʘʿʝʚʠʤʘ ʥʠʞʝ ʦʜ 5%). 

 

ʀʜʝʿʘ ʦ ʫʩʧʦʩʪʘʚˀʘˁʫ ʿʝʜʠʥʩʪʚʝʥʦʛ ʩʠʩʪʝʤʘ ʇɼɺ ʫ ɽʋ ʧʦ ʧʨʠʥʮʠʧʫ ʟʝʤˀʝ 

ʧʦʨʝʢʣʘ, ʢʦʿʘ ʿʝ ʧʨʦʤʦʚʠʩʘʥʘ ʚʠʰʝ ʜʝʮʝʥʠʿʘ, ʜʦʚʝʜʝʥʘ ʫ ʧʠʪʘˁʝ 2012. ʛʦʜʠʥʝ. 

ɽʚʨʦʧʩʢʘ ʢʦʤʠʩʠʿʘ ʿʝ 2016. ʛʦʜʠʥʝ ʧʨʝʜʩʪʘʚʠʣʘ ʘʢʮʠʦʥʠ ʧʣʘʥ ʯʠʿʠ ʿʝ ʮʠˀ ʙʠʦ 

ʩʪʚʘʨʘˁʝ ʢʦʥʘʯʥʦʛ ʩʠʩʪʝʤʘ ʇɼɺ, ʩ ʪʠʤ ʜʘ ʩʝ ʪʘʜʘ ʩʧʦʨʘʟʫʤ ʟʘʩʥʠʚʘʦ ʥʘ ʧʨʠʥʮʠʧʫ 

ʟʝʤˀʝ ʦʜʨʝʜʠʰʪʘ. ʉʠʩʪʝʤ ʇɼɺ ʿʝ ʨʝʜʝʬʠʥʠʩʘʥ 2018. ʛʦʜʠʥʝ ʦʙʝʟʙʝʹʫʿʫ˂ʠ ʚʝʫ˂ 

ʬʣʝʢʩʠʙʠʣʥʦʩʪʠ ʧʨʠʣʠʢʦʤ ʩʥʠʞʘʚʘˁʘ ʩʪʦʧʝ ʇɼɺ, ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʿʝ ʧʦʥʜʝʨʠʩʘʥʠ 

ʧʨʦʩʝʢ ʩʚʠʭ ʩʪʦʧʘ ʇɼɺ ʫʚʝʢ ʠʟʥʘʜ 12% ʫ ʜʨʞʘʚʘʤʘ ʯʣʘʥʠʮʘʤʘ. ʂʘʜʘ ʿʝ ʨʝʯ ʦ 

ʢʨʝʪʘˁʫ ʩʪʦʧʝ ʇɼɺ ʫ ʦʜʥʦʩʫ ʥʘ ʜʠʨʝʢʪʥʝ ʧʦʨʝʟʝ, ʧʨʠʩʫʪʥʘ ʿʝ ʜʨʫʛʘʯʠʿʘ ʪʝʥʜʝʥʮʠʿʘ. 

ʇʦʨʝʜ ʫʩʧʝʰʥʠʿʝ ʢʦʦʨʜʠʥʘʮʠʿʝ, ʧʨʠʩʫʪʘʥ ʿʝ ʠ ʨʘʩʪ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ - ʧʨʦʩʝʯʥʘ 

ʩʪʘʥʜʘʨʜʥʘ ʩʪʦʧʘ ʇɼɺ ʫ ʟʝʤˀʘʤʘ ɽʋ ʧʦʨʘʩʣʘ ʿʝ ʩʘ 17,6% ʫ 1980. ʛʦʜʠʥʝ ʥʘ 21,6% 

2015. ʛʦʜʠʥʝ, ʜʘ ʙʠ 2021. ʛʦʜʠʥʝ ʫ ʧʨʦʩʝʢʫ ʠʟʥʦʩʠʣʘ 21,5%. ʅʘʛʣʠ ʧʦʨʘʩʪ ʟʘʙʝʣʝʞʝʥ 

ʿʝ ʧʦʩʣʝ 2008. ʛʦʜʠʥʝ ʢʘʜʘ ʩʝ, ʥʘʢʦʥ ʢʨʠʟʝ, ʠʩʧʦʩʪʘʚʠʣʦ ʜʘ ʿʝ ʙʠʣʦ ʧʦʪʨʝʙʥʦ 

ʦʩʪʚʘʨʠʪʠ ʜʦʜʘʪʥʝ ʙʫ˅ʝʪʩʢʝ ʧʨʠʭʦʜʝ. ɿʘ ʯʘʢ 13 ʟʝʤʘˀʘ ɽʋ, ʧʦʚʝ˂ʘˁʝ ʩʪʘʥʜʘʨʜʥʝ 

ʩʪʦʧʝ ʇɼɺ ʧʨʝʜʩʪʘʚˀʘʣʦ ʿʝ ʿʝʜʘʥ ʦʜ ʛʣʘʚʥʠʭ ʥʘʯʠʥʘ ʟʘ ʿʘʯʘˁʝ ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ 

(Orňziak, 2020). 

 

ɽʢʦʥʦʤʩʢʘ ʛʣʦʙʘʣʠʟʘʮʠʿʘ ʠ ʠʥʪʝʛʨʘʮʠʿʘ ʜʦʚʝʣʠ ʩʫ ʜʦ ʧʦʚʝ˂ʘˁʘ ʤʦʙʠʣʥʦʩʪʠ 

ʧʦʨʝʩʢʠʭ ʦʙʚʝʟʥʠʢʘ ʟʘʦʰʪʨʘʚʘˁʝʤ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ, ʯʘʢ ʠ ʫ ʦʙʣʘʩʪʠ 

ʦʧʦʨʝʟʠʚʘˁʘ ʣʠʯʥʠʭ ʜʦʭʦʜʘʢʘ ʠ ʙʦʛʘʪʩʪʚʘ. ʀʘʢʦ ʿʝ, ʢʘʜʘ ʿʝ ʨʝʯ ʦ ʰʪʝʪʥʠʤ ʧʦʨʝʩʢʠʤ 

ʧʨʘʢʩʘʤʘ, ʬʦʢʫʩ ʪʨʘʜʠʮʠʦʥʘʣʥʦ ʙʠʦ ʩʘʤʦ ʥʘ ʦʧʦʨʝʟʠʚʘˁʫ ʜʦʙʠʪʠ ʧʨʝʜʫʟʝ˂ʘ, ʚʘʞʥʦ 

ʿʝ ʠʩʪʘ˂ʠ ʜʘ ʰʪʝʪʥʘ ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʛʝʥʝʨʘʣʥʦ ʤʦʞʝ ʧʦʜʩʪʘ˂ʠ ʟʘʙʨʠʥʫʪʦʩʪ 

ʢʘʜ ʛʦʜ ʿʝ ʧʦʨʝʩʢʘ ʦʩʥʦʚʠʮʘ ʤʦʙʠʣʥʘ. ʉʭʦʜʥʦ ʪʦʤʝ, ʨʘʟʤʘʪʨʘʥʘ Ăʤʦʙʠʣʥʦʩʪñ ʫʪʠʯʝ 

ʥʘ ʧʦʨʝʟʝ ʥʘ ʣʠʯʥʠ ʜʦʭʦʜʘʢ ʠ ʦʜʨʝʹʝʥʝ ʧʦʨʝʟʝ ʥʘ ʙʦʛʘʪʩʪʚʦ. ʂʦʦʨʜʠʥʠʩʘʥʘ ʘʢʮʠʿʘ 

ʧʨʦʪʠʚ ʥʦʚʠʭ ʦʙʣʠʢʘ ʢʦʥʢʫʨʝʥʮʠʿʝ, ʫ ʧʦʛʣʝʜʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ, ʤʦʛʣʘ ʙʠ 

ʧʦʜʨʘʟʫʤʝʚʘʪʠ ʧʨʦʰʠʨʝˁʝ ʤʘʥʜʘʪʘ ʛʨʫʧʝ ʟʘ ʂʦʜʝʢʩ ʧʦʥʘʰʘˁʘ ʥʘ ʦʧʦʨʝʟʠʚʘˁʝ 

ʜʦʭʦʪʢʘ ʬʠʟʠʯʢʠʭ ʣʠʮʘ ʢʘʢʦ ʙʠ ʩʝ ʦʤʦʛʫ˂ʠʦ ʩʠʤʝʪʨʠʯʘʥ ʪʨʝʪʤʘʥ ʧʠʪʘˁʘ ʚʝʟʘʥʠʭ 

ʟʘ ʢʦʥʢʫʨʝʥʮʠʿʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʬʠʟʠʯʢʠʭ ʣʠʮʘ ʠ ʧʨʝʜʫʟʝ˂ʘ ʥʘ ʥʠʚʦʫ ɽʋ (Cugusi, 

2022). ɼʦ ʩʘʜʘ ʩʫ ɽʚʨʦʧʩʢʘ ʢʦʤʠʩʠʿʘ ʠ ɽʚʨʦʧʩʢʠ ʧʘʨʣʘʤʝʥʪ (2021) ʧʨʝʜʣʦʞʠʣʠ 

ʨʝʬʦʨʤʫ ʢʨʠʪʝʨʠʿʫʤʘ ʂʦʜʝʢʩʘ ʧʦʥʘʰʘˁʘ ʢʘʢʦ ʙʠ ʩʝ ʦʤʦʛʫ˂ʠʣʘ ʙʦˀʘ ʧʨʦʮʝʥʘ 

ʰʪʝʪʥʦʩʪʠ ʩʚʠʭ ʩʣʫʯʘʿʝʚʘ ʚʝʦʤʘ ʥʠʩʢʦʛ ʦʧʦʨʝʟʠʚʘˁʘ, ʩ ʦʙʟʠʨʦʤ ʥʘ ʪʦ ʜʘ ʤʥʦʛʠ 

ʧʨʝʬʝʨʝʥʮʠʿʘʣʥʠ ʧʦʨʝʩʢʠ ʘʨʘʥʞʤʘʥʠ ʢʦʿʝ ʩʫ ʫʩʚʦʿʠʣʝ ʟʝʤˀʝ ʯʣʘʥʠʮʝ ɽʋ 

ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʟʘ ʰʪʝʪʥʫ ʧʦʨʝʩʢʫ ʧʨʘʢʩʫ. ʂʘʦ ʰʪʦ ʿʝ ʩʣʫʯʘʿ ʠ ʩʘ ʧʦʨʝʟʦʤ ʥʘ 

ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʪʘʢʦ ʩʫ ʥʘʮʠʦʥʘʣʥʝ ʚʣʘʜʝ ʫ ʧʦʩʣʝʜˁʝ ʪʨʠ ʜʝʮʝʥʠʿʝ ʧʨʝʧʦʟʥʘʣʝ 

ʧʦʪʝʥʮʠʿʘʣ ʟʘ ʧʨʠʚʣʘʯʝˁʝ ʧʨʠʭʦʜʘ ʠʟ ʠʥʦʩʪʨʘʥʩʪʚʘ ʢʨʦʟ ʧʨʝʬʝʨʝʥʮʠʿʘʣʥʝ ʧʦʨʝʩʢʝ 

ʘʨʘʥʞʤʘʥʝ. ʀʧʘʢ, ʪʦ ʤʦʞʝ ʥʘʧʨʘʚʠʪʠ ʥʘʨʦʯʠʪʝ ʧʨʦʙʣʝʤʝ ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʦʛʣʝʜʫ 
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ʦʜʣʠʚʘ ʚʠʩʦʢʦʢʚʘʣʠʬʠʢʦʚʘʥʝ ʨʘʜʥʝ ʩʥʘʛʝ, ʫʟʝʚʰʠ ʫ ʦʙʟʠʨ ʜʘ ʥʠʟʘʢ ʥʠʚʦ 

ʦʧʦʨʝʟʠʚʘˁʘ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ ʤʠʛʨʘʮʠʿʝ ʠ ʤʝʹʫʥʘʨʦʜʥʝ ʧʨʝʨʘʩʧʦʜʝʣʝ ʣʠʯʥʦʛ 

ʙʦʛʘʪʩʪʚʘ, ʥʘʨʦʯʠʪʦ ʢʘʜʘ ʿʝ ʨʝʯ ʦ ʧʨʠʚʨʝʜʥʠʤ ʛʨʘʥʘʤʘ ʢʦʿʝ ʦʤʦʛʫ˂ʫʿʫ Ăonlineñ ʨʘʜ. 

ʇʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʫ ʧʦʛʣʝʜʫ ʦʧʦʨʝʟʠʚʘˁʘ ʜʦʭʦʪʢʘ ʠ ʙʦʛʘʪʩʪʚʘ ʛʨʘʹʘʥʘ ʤʦʞʝ ʜʘ 

ʠʟʘʟʦʚʝ ʜʠʩʪʦʨʟʠʿʝ ʫ ʦʜʣʫʢʘʤʘ ʦ ʨʘʜʫ, ʰʪʝʜˁʠ ʠ ʫʣʘʛʘˁʠʤʘ, ʠ ʦʛʨʘʥʠʯʠ ʤʦʛʫ˂ʥʦʩʪ 

ʚʣʘʜʝ ʟʘ ʧʨʝʨʘʩʧʦʜʝʣʫ, ʪʝ ʿʝ ʥʝʦʧʭʦʜʥʦ ʜʦʜʘʪʥʦ ʬʦʢʫʩʠʨʘˁʝ ʥʘ ʨʝʰʘʚʘˁʝ ʦʚʦʛ 

ʨʘʩʪʫ˂ʝʛ ʧʨʦʙʣʝʤʘ ʫʥʫʪʘʨ ɽʋ.  

 

 

2.3 ʈʝʬʦʨʤʝ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʫ ʢʨʠʟʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ 

 

ʇʨʝʪʭʦʜʥʘ ʘʥʘʣʠʟʘ ʿʝ ʫʢʘʟʘʣʘ ʜʘ ʫʧʨʢʦʩ ʩʫʚʝʨʝʥʦʩʪʠ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ, ʧʦʩʪʦʿʝ 

ʟʥʘʯʘʿʥʠ ʧʦʢʫʰʘʿʠ ʟʘ ʭʘʨʤʦʥʠʟʘʮʠʿʦʤ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ, ʢʦʿʠ ʩʝ ʥʘʿʯʝʰ˂ʝ 

ʟʘʜʨʞʘʚʘʿʫ ʥʘ ʥʠʚʦʫ ʧʦʨʝʩʢʝ ʢʦʦʨʜʠʥʘʮʠʿʝ ʩʘ ʦʜʨʝʹʝʥʠʤ ʜʦʤʝʪʦʤ. ɽʚʠʜʝʥʪʥʘ 

ʧʦʨʝʩʢʘ ʨʘʟʫʹʝʥʦʩʪ, ʫʩʣʦʚʠʣʘ ʿʝ ʧʦʪʨʝʙʦʤ ʟʘ ʨʝʬʦʨʤʘʤʘ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʫ ɽʋ, 

ʧʦʩʝʙʥʦ ʫ ʢʨʠʟʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ, ʩʘ ʮʠˀʝʤ ʧʦʜʩʪʠʮʘˁʘ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ ʩʘ ʿʝʜʥʝ 

ʩʪʨʘʥʝ, ʠ ʧʨʘʚʠʯʥʦʩʪʠ ʫ ʜʨʫʰʪʚʫ, ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ. 

 

ʇʦʩʣʝ ʧʦʪʝʰʢʦ˂ʘ ʫʩʣʝʜ ʩʚʝʪʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ (ʥʘʨʦʯʠʪʦ ʫ ʝʢʦʥʦʤʠʿʘʤʘ 

ʇʀʀɻʉ), ʯʣʘʥʠʮʝ ɽʋ ʟʘʙʝʣʝʞʠʣʝ ʩʫ ʧʝʨʠʦʜ ʟʥʘʯʘʿʥʦʛ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ. 

ʇʨʝʜʚʠʹʘʣʦ ʩʝ ʜʘ ˂ʝ ʨʝʘʣʥʠ ʙʨʫʪʦ ʜʦʤʘ˂ʠ ʧʨʦʠʟʚʦʜ ʫ ʛʦʪʦʚʦ ʩʚʠʤ ʯʣʘʥʠʮʘʤʘ 

ʥʘʩʪʘʚʠʪʠ ʜʘ ʨʘʩʪʝ ʠ ʥʘʢʦʥ ʟʘʙʝʣʝʞʝʥʝ ʝʢʩʧʘʥʟʠʿʝ ʫ 2019. ʛʦʜʠʥʠ. ɻʣʦʙʘʣʥʝ 

ʥʝʠʟʚʝʩʥʦʩʪʠ ʦʪʝʞʘʣʝ ʩʫ ʦʩʪʚʘʨʠʚʘˁʝ ʪʠʭ ʧʨʦʿʝʢʮʠʿʘ. ʅʘʢʦʥ ʛʦʜʠʥʝ ʝʢʦʥʦʤʩʢʦʛ 

ʧʨʦʛʨʝʩʘ, ʧʘʥʜʝʤʠʿʩʢʘ ʢʨʠʟʘ 2020-2021. ʛʦʜʠʥʝ ʧʦʥʦʚʥʦ ʿʝ ʜʦʚʝʣʘ ʜʦ ʩʪʘʛʥʘʮʠʿʝ ʠ 

ʩʫʦʯʠʣʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʩʘ ʥʦʚʠʤ ʠʟʘʟʦʚʠʤʘ ʧʨʠʣʠʢʦʤ ʠʟʥʘʣʘʞʝˁʘ 

ʥʘʯʠʥʘ ʟʘ ʩʪʠʤʫʣʠʩʘˁʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ. ɼʦʜʘʪʥʘ ʧʨʦʙʣʝʤʘʪʠʢʘ ʯʣʘʥʠʮʘ ɽʋ ʿʝ 

ʥʠʟʘʢ ʨʘʩʪ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ ʢʦʿʠ ʫʤʘˁʫʿʝ ʠʟʛʣʝʜʝ ʟʘ ʜʫʛʦʨʦʯʥʠ ʧʨʦʩʧʝʨʠʪʝʪ. ʅʠʚʦʠ 

ʠʥʦʚʘʮʠʿʘ ʠ ʠʥʚʝʩʪʠʮʠʿʘ ʫ ɽʋ ʩʫ ʧʨʝʥʠʩʢʠ (ʫ ʦʜʥʦʩʫ ʥʘ ˁʝʥʝ ʛʣʘʚʥʝ ʪʨʛʦʚʠʥʩʢʝ 

ʧʘʨʪʥʝʨʝ). ʐʪʘʚʠʰʝ, ʯʠˁʝʥʠʮʘ ʜʘ ʿʝ ʨʘʩʪ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ ʩʚʝ ʥʝʨʘʚʥʦʤʝʨʥʠʿʝ 

ʨʘʩʧʦʨʝʹʝʥ ʧʦ ʨʝʛʠʦʥʠʤʘ ʜʦʚʦʜʠ ʜʦ ʨʠʟʠʢʘ ʦʜ ʜʠʚʝʨʛʝʥʮʠʿʝ ʠ ʛʫʙʠʪʢʘ ʢʦʭʝʟʠʿʝ, ʫ 

ʛʦʜʠʥʘʤʘ ʢʘʜʘ ʜʨʫʰʪʚʝʥʝ ʥʝʿʝʜʥʘʢʦʩʪʠ ʠ ʨʝʛʠʦʥʘʣʥʝ ʨʘʟʣʠʢʝ ʠʟʘʟʠʚʘʿʫ ʩʚʝ ʚʝ˂ʫ 

ʟʘʙʨʠʥʫʪʦʩʪ (Flamant et al. 2021; Kame Babilla, 2023). 

 

ʂʘʦ ʢˀʫʯʥʠ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʧʨʝʚʘʟʠʣʘʞʝˁʝ ʥʝʩʪʘʙʠʣʥʦʩʪʠ ʧʨʝʧʦʟʥʘʿʝ ʩʝ ʧʦʨʝʩʢʘ 

ʧʦʣʠʪʠʢʘ, ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʧʦʪʝʥʮʠʿʘʣ ʟʘ ʧʦʜʩʪʠʮʘˁʝ ʠʥʚʝʩʪʠʮʠʿʘ, ʩʤʘˁʝˁʝ 

ʥʝʛʘʪʠʚʥʠʭ ʝʢʩʪʝʨʥʠʭ ʝʬʝʢʘʪʘ (ʥʧʨ. ʦʛʨʘʥʠʯʘʚʘˁʝ ʘʢʪʠʚʥʦʩʪʠ ʰʪʝʪʥʠʭ ʧʦ ʞʠʚʦʪʥʫ 

ʩʨʝʜʠʥʫ), ʧʦʜʨʰʢʫ ʟʘʧʦʰˀʘʚʘˁʫ, ʫʙʣʘʞʘʚʘˁʝ ʥʝʿʝʜʥʘʢʦʩʪʠ ʠ ʧʦʪʨʝʙʫ ʜʘ ʩʚʠ 

ʧʦʨʝʩʢʠ ʦʙʚʝʟʥʠʮʠ ʧʘʨʪʠʮʠʧʠʨʘʿʫ ʫ ʧʦʨʝʩʢʠʤ ʧʨʠʭʦʜʠʤʘ ʩʘ ʧʨʘʚʠʯʥʠʤ ʫʜʝʣʦʤ. 

ʆʧʪʠʤʘʣʥʠ ʜʠʟʘʿʥ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ ʫʢˀʫʯʫʿʝ ʫʟʠʤʘˁʝ ʫ ʦʙʟʠʨ ʢʦʤʧʨʦʤʠʩʘ ʠ 
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ʦʜʨʝʹʠʚʘˁʝ ʧʨʠʦʨʠʪʝʪʥʠʭ ʮʠˀʝʚʘ ʫ ʩʢʣʘʜʫ ʩʘ ʥʘʮʠʦʥʘʣʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ ʠ 

ʧʦʣʠʪʠʯʢʠʤ ʠʟʙʦʨʠʤʘ, ʘ ʿʘʚʥʘ ʧʦʜʨʰʢʘ ʩʝ ʩʤʘʪʨʘ ʝʩʝʥʮʠʿʘʣʥʦʤ ʟʘ ʣʝʛʠʪʠʤʥʦʩʪ 

ʧʦʨʝʩʢʠʭ ʨʝʬʦʨʤʠ ʫ ɽʋ. 

 

ɼʦʜʘʪʥʦ, ʦʧʦʨʝʟʠʚʘˁʝ ʿʝ ʚʘʞʘʥ ʝʣʝʤʝʥʪ ʧʦʩʣʦʚʥʦʛ ʦʢʨʫʞʝˁʘ ʢʦʿʠ ʜʦʙʨʦ 

ʬʫʥʢʮʠʦʥʠʰʝ, ʧʦʜʨʞʘʚʘʿʫ˂ʠ ʠʥʚʝʩʪʠʮʠʿʝ ʠ ʠʥʦʚʘʮʠʿʝ. ʇʦʨʝʩʢʠ ʩʠʩʪʝʤ ʤʦʞʝ 

ʧʦʜʩʪʘ˂ʠ ʧʨʦʬʠʪʘʙʠʣʥʘ ʫʣʘʛʘˁʘ ʪʘʢʦ ʰʪʦ ˂ʝ ʝʬʝʢʪʠʚʥʫ ʧʨʦʩʝʯʥʫ ʠ ʝʬʝʢʪʠʚʥʫ 

ʛʨʘʥʠʯʥʫ ʧʦʨʝʩʢʫ ʩʪʦʧʫ ʜʨʞʘʪʠ ʥʘ ʥʠʩʢʦʤ ʥʠʚʦʫ. ʊʦ ʥʝ ʟʥʘʯʠ ʜʘ ʧʦʨʝʩʢʝ ʩʪʦʧʝ 

ʤʦʨʘʿʫ ʙʠʪʠ ʩʤʘˁʝʥʝ, ʚʝ˂ ʜʘ ʩʝ ʦʤʦʛʫ˂ʠ ʙʨʞʘ ʘʤʦʨʪʠʟʘʮʠʿʘ ʠʣʠ ʦʙʝʟʙʝʜʠ ʦʜʙʠʪʘʢ 

ʪʨʦʰʢʦʚʘ ʬʠʥʘʥʩʠʨʘˁʘ ʢʘʧʠʪʘʣʘ. ɼʠʩʪʦʨʟʠʿʝ ʫ ʧʦʨʝʩʢʦʤ ʩʠʩʪʝʤʫ ʤʦʛʫ ʫʪʠʮʘʪʠ ʥʘ 

ʧʨʠʩʪʫʧ ʬʠʥʘʥʩʠʿʘʤʘ ʠ ʦʙʝʩʭʨʘʙʨʠʪʠ ʫʣʘʛʘˁʘ ʫ ʢʘʧʠʪʘʣ, ʧʦʩʝʙʥʦ ʟʘ ʤʣʘʜʝ ʠ 

ʠʥʦʚʘʪʠʚʥʝ ʢʦʤʧʘʥʠʿʝ. ʇʨʝʤʘ ʪʦʤʝ, ʩ ʦʙʟʠʨʦʤ ʥʘ ʚʝ˂ ʧʦʤʝʥʫʪʠ ʧʨʦʙʣʝʤ ʥʠʩʢʦʛ 

ʥʠʚʦʘ ʠʥʦʚʘʮʠʿʘ ʠ ʠʥʚʝʩʪʠʮʠʿʘ ʫ ɽʋ, ʧʦʨʝʩʢʘ ʧʦʣʠʪʠʢʘ ʤʦʞʝ ʠʛʨʘʪʠ ʢˀʫʯʥʫ ʫʣʦʛʫ 

ʫ ʧʦʜʠʟʘˁʫ ʠʥʦʚʘʮʠʦʥʝ ʜʝʣʘʪʥʦʩʪʠ ʢʨʦʟ ʩʤʘˁʝˁʝ ʧʨʝʜʫʟʝʪʥʠʯʢʦʛ ʨʠʟʠʢʘ ʠ 

ʪʨʦʰʢʦʚʘ ʧʨʝʜʫʟʝʪʥʠʯʢʝ ʘʢʪʠʚʥʦʩʪʠ. ʊʨʦʰʢʦʚʠ ʢʦʿʝ ʥʘʤʝ˂ʫ ʧʦʨʝʩʢʝ ʦʙʘʚʝʟʝ ʤʦʛʫ 

ʦʙʝʩʭʨʘʙʨʠʪʠ ʧʦʢʨʝʪʘˁʝ ʧʦʩʣʦʚʘˁʘ, ʧʦʜʩʪʘʢʥʫʪʠ ʩʠʚʫ ʝʢʦʥʦʤʠʿʫ, ʧʦʚʝ˂ʘʪʠ 

ʥʝʧʦʰʪʦʚʘˁʝ ʠ ʦʰʪʝʪʠʪʠ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʢʦʤʧʘʥʠʿʘ ʠ ʟʝʤʘˀʘ. ʊʨʦʰʢʦʚʠ ʥʘʧʣʘʪʝ 

ʧʦʨʝʟʘ ʩʝ ʤʦʛʫ ʩʤʘˁʠʪʠ ʢʨʦʟ ʿʝʜʥʦʩʪʘʚʥʝ, ʩʪʘʙʠʣʥʝ ʧʦʨʝʩʢʝ ʩʠʩʪʝʤʝ ʠ ʝʬʠʢʘʩʥʫ ʠ 

ʝʬʝʢʪʠʚʥʫ ʧʦʨʝʩʢʫ ʘʜʤʠʥʠʩʪʨʘʮʠʿʫ. ʊʦ ʟʥʘʯʠ ʜʘ ʿʝ ʥʘʧʣʘʪʘ ʧʦʨʝʟʘ ʫ ʯʣʘʥʠʮʘʤʘ ɽʋ 

ʦʨʛʘʥʠʟʦʚʘʥʘ ʥʘ ʥʘʯʠʥ ʢʦʿʠ ʧʦʜʩʪʠʯʝ ʜʦʙʨʦʚʦˀʥʦ ʠʩʧʫˁʝˁ ʝ ʧʦʨʝʩʢʝ ʦʙʘʚʝʟʝ ʠ ʜʘ 

˂ʝ ʩʚʘʢʦ ʧʦʥʘʰʘˁʝ ʢʦʿʝ ʥʠʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʧʨʘʚʠʣʠʤʘ ʙʠʪʠ ʩʘʥʢʮʠʦʥʠʩʘʥʦ. ɼʘʢʣʝ, 

ʥʝʦʧʭʦʜʥʦ ʿʝ ʜʘ ʩʝ ʧʣʘ˂ʘˁʝ ʧʦʨʝʟʘ ʫʯʠʥʠ ʰʪʦ ʣʘʢʰʠʤ ʠ ʿʝʜʥʦʩʪʘʚʥʠʿʠʤ, ʘ ʜʘ 

ʧʦʨʝʩʢʠ ʦʙʚʝʟʥʠʮʠ ʜʦʞʠʚˀʘʚʘʿʫ ʧʦʨʝʩʢʠ ʩʠʩʪʝʤ ʢʘʦ ʧʨʘʚʝʜʘʥ ʫʟ ʚʠʩʦʢ ʥʠʚʦ 

ʧʦʚʝʨʝˁʘ ʫ ʚʣʘʜʫ. ʇʨʘʚʥʘ ʠ ʧʦʨʝʩʢʘ ʩʠʛʫʨʥʦʩʪ, ʩʪʘʙʠʣʥʦʩʪ, ʧʨʝʜʚʠʜˀʠʚʦʩʪ ʠ 

ʿʝʜʥʦʩʪʘʚʥʦʩʪ ʧʦʨʝʩʢʠʭ ʧʨʘʚʠʣʘ, ʪʘʢʦʹʝ, ʫʪʠʯʫ ʥʘ ʦʜʣʫʢʝ ʧʨʝʜʫʟʝ˂ʘ ʠ ʠʥʚʝʩʪʠʪʦʨʘ 

(Cnossen, 2001). 

 

ʉʤʘˁʝˁʝ ʧʦʨʝʟʘ ʥʘ ʨʘʜ ʤʦʞʝ ʙʠʪʠ ʩʨʝʜʩʪʚʦ ʟʘ ʧʦʜʩʪʠʮʘˁʝ ʟʘʧʦʰˀʘʚʘˁʘ, ʧʦʩʝʙʥʦ 

ʢʘʜʘ ʚʠʩʦʢʠ ʪʨʦʰʢʦʚʠ ʨʘʜʘ ʦʙʝʩʭʨʘʙʨʫʿʫ ʟʘʧʦʰˀʘʚʘˁʝ (ʫʪʠʮʘʿ ʥʘ ʪʨʘʞˁʫ ʟʘ 

ʨʘʜʥʦʤ ʩʥʘʛʦʤ) ʠʣʠ ʩʫ ʧʦʜʩʪʠʮʘʿʠ ʟʘ ʨʘʜ ʥʠʩʢʠ ʿʝʨ ʩʝ ʥʝ ʠʩʧʣʘʪʠ ʨʘʜʠʪʠ ʫ ʦʜʥʦʩʫ 

ʥʘ ʜʦʢʦʣʠʮʫ (ʫʪʠʮʘʿ ʥʘ ʧʦʥʫʜʫ ʨʘʜʘ). ɿʥʘʯʘʿʘʥ ʘʩʧʝʢʪ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʫʥʫʪʘʨ 

ɽʋ ʧʨʝʜʩʪʘʚˀʘ ʠ ʫʩʧʦʩʪʘʚˀʘˁʝ ʧʨʘʚʝʜʥʦʛ ʜʨʫʰʪʚʘ, ʢʨʦʟ ʦʙʝʟʙʝʹʠʚʘˁʝ 

ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʢʦʤʙʠʥʘʮʠʿʝ ʧʨʠʭʦʜʘ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʿʘʚʥʝ ʧʦʪʨʦʰˁʝ, ʩʤʘˁʝˁʝʤ 

ʥʝʿʝʜʥʘʢʦʩʪʠ, ʧʨʦʤʦʚʠʩʘˁʝʤ ʜʨʫʰʪʚʝʥʝ ʤʦʙʠʣʥʦʩʪʠ ʠ ʤʝʹʫʛʝʥʝʨʘʮʠʿʩʢʝ 

ʿʝʜʥʘʢʦʩʪʠ. ɽʚʨʦʧʩʢʘ ʢʦʤʠʩʠʿʘ ʢʦʿʘ ʩʝ ʙʘʚʠ ʧʦʨʝʩʢʠʤ ʧʠʪʘˁʝʤ ʠʩʪʠʯʝ ʜʘ ʙʠ ʩʝ 

ʩʤʘˁʠʣʘ ʥʝʿʝʜʥʘʢʦʩʪ ʠ ʫʥʘʧʨʝʜʠʣʘ ʩʦʮʠʿʘʣʥʘ ʤʦʙʠʣʥʦʩʪ, ʧʦʪʨʝʙʥʠ ʩʫ ʜʦʙʨʦ 

ʦʩʤʠʰˀʝʥʠ ʧʘʢʝʪʠ ʧʦʣʠʪʠʢʘ ʫ ʨʘʟʣʠʯʠʪʠʤ ʩʝʢʪʦʨʠʤʘ, ʫ ʨʘʩʧʦʥʫ ʦʜ ʥʘʧʣʘʪʝ ʧʦʨʝʟʘ 

ʜʦ ʦʙʝʟʙʝʹʠʚʘˁʘ ʿʘʚʥʠʭ ʜʦʙʘʨʘ ʠ ʮʠˀʘʥʠʭ ʜʨʫʰʪʚʝʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ (Kube ʠ Reimer, 

2016). ʆʙʝʟʙʝʹʝˁ ʝ ʜʦʩʣʝʜʥʝ ʠ ʝʬʝʢʪʠʚʥʝ ʧʨʦʛʨʝʩʠʚʥʦʩʪʠ ʫ ʫʢʫʧʥʦʤ ʧʦʨʝʩʢʦʤ 
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ʦʧʪʝʨʝ˂ʝˁʫ, ʢʦʿʝ ʩʥʦʩʝ ʨʝʟʠʜʝʥʪʠ ʥʘ ʦʩʥʦʚʫ ˁʠʭʦʚʠʭ ʠʟʚʦʨʘ ʧʨʠʭʦʜʘ, ʤʦʛʣʦ ʙʠ ʫ 

ʥʘʿʤʘˁʫ ʨʫʢʫ ʩʧʨʝʯʠʪʠ ʨʘʩʪ ʥʝʿʝʜʥʘʢʦʩʪʠ ʫ ʧʨʠʭʦʜʠʤʘ ʥʘ ʪʨʞʠʰʪʫ, ʘ ʫ ʥʘʿʙʦˀʝʤ 

ʩʣʫʯʘʿʫ ʧʦʤʦ˂ʠ ʜʘ ʩʝ ʦʥʘ ʧʦʧʨʘʚʠ. 

 

ʉʧʦʩʦʙʥʦʩʪ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʜʘ ʧʨʠʙʘʚʝ ʩʨʝʜʩʪʚʘ ʟʘ ʩʧʨʦʚʦʹʝˁʝ ʩʚʦʿʠʭ ʩʦʮʠʿʘʣʥʠʭ 

ʠ ʝʢʦʥʦʤʩʢʠʭ ʧʨʦʛʨʘʤʘ ʦʤʝʪʘʿʫ ʧʦʨʝʩʢʝ ʧʨʝʚʘʨʝ, ʫʪʘʿʝ ʧʦʨʝʟʘ ʠ ʠʟʙʝʛʘʚʘˁʝ ʧʦʨʝʟʘ 

(tax fraud, tax evasion and tax avoidance). ʏʠˁʝʥʠʮʘ ʜʘ ʧʨʦʬʠʪ ʢʦʿʠ ʩʝ ʧʨʝʩʝʣʠ ʫ 

ʿʝʜʥʫ ʜʨʞʘʚʫ ʯʣʘʥʠʮʫ ʜʦʚʦʜʠ ʜʦ ʛʫʙʠʪʢʘ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ ʫ ʜʨʫʛʦʿ ʜʨʞʘʚʠ 

ʯʣʘʥʠʮʠ, ʫʢʘʟʫʿʝ ʜʘ ʠʟʙʝʛʘʚʘˁʝ/ʫʪʘʿʘ ʧʦʨʝʟʘ ʠʤʘ ʦʯʠʛʣʝʜʥʦ ʰʪʝʪʥʝ ʧʦʩʣʝʜʠʮʝ. ʋ 

ʝʚʨʦʟʦʥʠ ʿʝ ʦʚʘʿ ʝʬʝʢʘʪ ʿʦʰ ʠʟʨʘʞʝʥʠʿʠ (ʜʝʪʘˀʥʠʿʝ ʫ ʦʢʚʠʨʫ ʧʦʜʪʘʯʢʝ 2.1.2). ʀʟʥʦʩ 

ʫʪʘʿʝ ʠ ʠʟʙʝʛʘʚʘˁʘ ʧʦʨʝʟʘ ʿʝ ʥʝʤʦʛʫ˂ʝ ʧʨʝʮʠʟʥʦ ʠʟʤʝʨʠʪʠ, ʘʣʠ ʛʝʥʝʨʘʣʥʦ ʤʝʹʫ 

ʢʨʝʘʪʦʨʠʤʘ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʧʦʩʪʦʿʠ ʩʘʛʣʘʩʥʦʩʪ ʜʘ ʿʝ ʠ ʚʠʰʝ ʥʝʛʦ ʟʥʘʯʘʿʘʥ 

(ʛʦʜʠʰˁʠ ʛʫʙʠʪʘʢ ʫ ʤʠʣʠʿʘʨʜʘʤʘ ʝʚʨʘ ʥʘ ʥʠʚʦʫ ɽʋ). ɺʘʞʥʦ ʿʝ ʥʘʛʣʘʩʠʪʠ ʜʘ ʩʫ 

ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʭʝʪʝʨʦʛʝʥʝ ʧʦ ʧʠʪʘˁʫ ʫʪʘʿʝ ʧʦʨʝʟʘ, ʩʘ ʿʝʜʥʝ ʩʪʨʘʥʝ ʫ 

ʩʢʘʥʜʠʥʘʚʩʢʠʤ ʟʝʤˀʘʤʘ, ʢʘʦ ʠ ʫ ʅʝʤʘʯʢʦʿ, ʫʪʘʿʘ ʧʦʨʝʟʘ ʿʝ ʥʠʩʢʘ, ʜʦʢ ʿʝ ʩ ʜʨʫʛʝ 

ʩʪʨʘʥʝ ʫ ʈʫʤʫʥʠʿʠ ʠ ɹʫʛʘʨʩʢʦʿ ʚʠʩʦʢʘ. ɹʦʨʙʘ ʧʨʦʪʠʚ ʫʪʘʿʝ ʧʦʨʝʟʘ ʠ ʧʨʝʚʘʨʘ, ʢʘʦ ʠ 

ʝʣʠʤʠʥʠʩʘˁʝ Ăʨʫʧʘñ ʠ ʥʝʫʩʢʣʘʹʝʥʦʩʪʠ ʢʦʿʝ ʦʣʘʢʰʘʚʘʿʫ ʘʛʨʝʩʠʚʥʦ ʧʦʨʝʩʢʦ 

ʧʣʘʥʠʨʘˁʝ, ʩʫʰʪʠʥʩʢʠ ʩʫ ʥʘʯʠʥʠ ʦʙʝʟʙʝʹʠʚʘˁʘ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ (García et al. 

2018). ɽʬʠʢʘʩʥʦ ʦʙʨʘʯʫʥʘʚʘˁʝ ʧʦʨʝʟʘ ʦʪʝʞʘʚʘ ʢʦʤʧʘʥʠʿʘʤʘ ʜʘ ʧʨʠʤʝˁʫʿʫ 

ʢʨʝʘʪʠʚʥʝ ʧʦʨʝʩʢʝ ʩʪʨʘʪʝʛʠʿʝ. ʋʩʣʝʜ ʧʨʝʢʦʛʨʘʥʠʯʥʝ ʧʨʠʨʦʜʝ ʫʪʘʿʝ ʧʦʨʝʟʘ ʠ 

ʝʢʦʥʦʤʩʢʝ ʠʥʪʝʛʨʘʮʠʿʝ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, ʥʝʦʧʭʦʜʥʘ ʿʝ ʢʦʦʨʜʠʥʠʨʘʥʘ ʩʪʨʘʪʝʛʠʿʘ ʢʦʿʘ 

ʫʢˀʫʯʫʿʝ ʥʘʧʦʨʝ ɽʋ ʠ ʫʩʢʣʘʹʠʚʘˁʝ ʥʘʮʠʦʥʘʣʥʠʭ ʧʦʣʠʪʠʢʘ. ʋ ʮʠˀʫ ʙʦʨʙʝ ʧʨʦʪʠʚ 

ʧʦʨʝʩʢʠʭ ʟʣʦʫʧʦʪʨʝʙʘ, ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ʪʨʝʙʘ ʜʘ ʧʦʚʝ˂ʘʿʫ ʦʪʚʦʨʝʥʦʩʪ, ʩʘʨʘʹʫʿʫ 

ʧʨʝʢʦ ʛʨʘʥʠʮʘ, ʟʘʪʚʦʨʝ Ăʨʫʧʝñ ʫ ʟʘʢʦʥʫ, ʤʦʜʝʨʥʠʟʫʿʫ ʠ ʜʠʛʠʪʘʣʠʟʫʿʫ ʧʦʨʝʩʢʫ 

ʘʜʤʠʥʠʩʪʨʘʮʠʿʫ ʠ ʥʝʛʫʿʫ ʢʫʣʪʫʨʫ ʫʩʢʣʘʹʝʥʦʩʪʠ ʢʦʿʘ ʰʪʠʪʠ ʦʜ ʠʣʝʛʘʣʥʦʛ ʧʨʦʜʦʨʘ 

ʥʘ ʜʦʤʘ˂ʘ ʪʨʞʠʰʪʘ (European Commission, 2022).  

 

ʋʧʨʢʦʩ ʪʦʤʝ ʰʪʦ ʩʝ ʫʥʫʪʘʨ ɽʋ ʤʦʛʫ ʨʘʟʣʠʢʦʚʘʪʠ ʘʫʪʦʥʦʤʥʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ, ʢʦʿʝ 

ʥʘʿʯʝʰ˂ʝ ʧʨʘʪʠ ʠ ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʮʠʿʘ, ʤʦʛʫ ʩʝ ʫʦʧʰʪʠʪʠ ʟʘʿʝʜʥʠʯʢʝ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʪʨʠ ʧʦʨʝʩʢʘ ʦʙʣʠʢʘ: ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ ʠ ʇɼɺ ʫ ʧʦʛʣʝʜʫ ˁʠʭʦʚʝ ʝʬʠʢʘʩʥʦʩʪʠ, ʜʠʩʪʨʠʙʫʪʠʚʥʦʩʪʠ ʠ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʝ ʿʝʜʥʦʩʪʘʚʥʦʩʪʠ (ʪʘʙʝʣʘ 3.3). 

 

ʊʘʙʝʣʘ 3.3 ʇʨʝʛʣʝʜ ʟʘʿʝʜʥʠʯʢʠʭ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʫ ɽʋ 

 ɽʬʠʢʘʩʥʦʩʪ ɼʠʩʪʨʠʙʫʪʠʚʥʠ 

ʝʬʝʢʪʠ 

ɸʜʤʠʥʠʩʪʨʘʮʠʿʘ 

 

 

 

 

 

 

ɸʢʦ ʩʝ ʦʩʤʠʰˀʘʚʘʿʫ 

ʧʨʦʛʨʝʩʠʚʥʦ ʧʨʝʜʩʪʘʚˀʘʿʫ 
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ʇʦʨʝʟ ʥʘ 

ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ 

 

ʄʦʞʝ ʧʦʨʝʤʝʪʠʪʠ ʪʨʘʞˁʫ 

ʟʘ ʨʘʜʥʦʤ ʩʥʘʛʦʤ ʢʨʦʟ 

ʧʦʚʝ˂ʘˁʝ ʪʨʦʰʢʦʚʘ ʨʘʜʘ ʠ 

ʧʦʥʫʜʫ ʨʘʜʥʝ ʩʥʘʛʝ 

ʩʤʘˁʝˁʝʤ ʧʦʜʩʪʠʮʘʿʘ ʟʘ 

ʨʘʜ. ʄʝʹʫʪʠʤ, ʝʤʧʠʨʠʿʩʢʘ 

ʠʩʪʨʘʞʠʚʘˁʘ ʫʧʫ˂ʫʿʫ ʥʘ 

ʚʝʦʤʘ ʥʠʩʢʝ ʝʣʘʩʪʠʯʥʦʩʪʠ 

ʧʦʥʫʜʝ ʨʘʜʥʝ ʩʥʘʛʝ, ʩʘ 

ʠʟʫʟʝʪʢʦʤ ʦʥʠʭ ʩʘ ʥʠʩʢʠʤ 

ʧʨʠʤʘˁʠʤʘ. 

ʧʨʠʤʘʨʥʠ ʧʦʨʝʩʢʠ 

ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʜʠʨʝʢʪʥʫ 

ʧʨʝʨʘʩʧʦʜʝʣʫ, ʫʟʠʤʘʿʫ˂ʠ ʫ 

ʦʙʟʠʨ ʧʨʠʥʮʠʧ 

Ăʩʧʦʩʦʙʥʦʩʪʠ ʧʣʘ˂ʘˁʘñ. 

ʉʧʝʮʠʬʠʯʥʝ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʜʠʟʘʿʥʘ 

(ʥʧʨ. ʟʘʿʝʜʥʠʯʢʦ 

ʦʧʦʨʝʟʠʚʘˁʝ) ʤʦʛʫ 

ʦʙʝʩʭʨʘʙʨʠʪʠ ʩʝʢʫʥʜʘʨʥʝ 

ʜʦʥʦʩʠʦʮʝ ʦʜʣʫʢʘ (ʿʦʰ ʫʚʝʢ 

ʧʨʚʝʥʩʪʚʝʥʦ ʞʝʥʝ) ʜʘ ʧʦʯʥʫ 

ʜʘ ʨʘʜʝ, ʰʪʦ ʥʦʩʠ ʨʠʟʠʢ 

ʦʜʨʞʘʚʘˁʘ ʚʝʣʠʢʦʛ ʨʦʜʥʦʛ 

ʿʘʟʘ ʫ ʩʪʦʧʘʤʘ ʟʘʧʦʩʣʝʥʦʩʪʠ 

ʠ ʧʣʘʪʘʤʘ. 

 

 

 

ʇʦʨʝʟ ʧʦ ʦʜʙʠʪʢʫ ʥʘ ʨʘʜ 

ʟʥʘʯʘʿʥʦ ʦʣʘʢʰʘʚʘ ʧʦʨʝʩʢʫ 

ʘʜʤʠʥʠʩʪʨʘʮʠʿʫ ʠ 

ʧʦʰʪʦʚʘˁʝ ʧʨʦʧʠʩʘ. 

ʅʝʩʪʘʥʜʘʨʜʥʦ 

ʟʘʧʦʰˀʘʚʘˁʝ ʠ ʧʦʨʘʩʪ 

online ʨʘʜʘ ʩʪʚʘʨʘʿʫ ʠʟʘʟʦʚʝ 

ʟʘ ʝʬʠʢʘʩʥʦ ʫʧʨʘʚˀʘˁʝ 

ʦʩʪʚʘʨʝʥʠʤ ʧʨʠʭʦʜʠʤʘ. 

 

 

 

 

 

 

ʇʦʨʝʟ ʥʘ 

ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ 

 

ʄʦʞʝ ʧʦʨʝʤʝʪʠʪʠ 

ʬʦʨʤʠʨʘˁʝ ʢʘʧʠʪʘʣʘ, 

ʠʥʚʝʩʪʠʮʠʦʥʝ ʦʜʣʫʢʝ ʠ 

ʧʨʦʜʫʢʪʠʚʥʦʩʪ ʥʘ 

ʥʝʢʦʣʠʢʦ ʥʘʯʠʥʘ. 

ɼʠʩʪʦʨʟʠʿʝ ʤʦʛʫ ʟʥʘʯʘʿʥʦ 

ʜʘ ʚʘʨʠʨʘʿʫ ʩʘ ʦʜʨʝʹʝʥʠʤ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ. ʅʘ 

ʧʨʠʤʝʨ, ʦʧʦʨʝʟʠʚʘˁʝ 

ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ 

ʟʘʩʥʦʚʘʥʦ ʥʘ ʜʝʩʪʠʥʘʮʠʿʠ 

ʥʝ ʥʘʨʫʰʘʚʘ ʧʦʥʘʰʘˁʝ 

(ʫʢˀʫʯʫʿʫ˂ʠ ʦʜʣʫʢʝ ʦ 

ʫʣʘʛʘˁʫ). 

ɽʢʦʥʦʤʩʢʘ ʠʥʪʝʛʨʘʮʠʿʘ ʠ 

ʜʠʛʠʪʘʣʠʟʘʮʠʿʘ 

ʧʨʝʜʩʪʘʚˀʘʿʫ ʧʦʩʝʙʥʝ 

ʧʨʦʙʣʝʤʝ ʟʘ ʤʝʹʫʥʘʨʦʜʥʠ 

ʦʢʚʠʨ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ, ʿʝʨ 

ʠʩʢʨʠʚˀʫʿʫ ʣʦʢʘʮʠʿʫ ʠ 

ʚʝʣʠʯʠʥʫ ʫʣʘʛʘˁʘ, ʢʘʦ ʠ 

ʧʨʦʩʪʦʨ ʟʘ ʘʛʨʝʩʠʚʥʦ 

ʧʦʨʝʩʢʦ ʧʣʘʥʠʨʘˁʝ 

ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʠʭ 

ʢʦʤʧʘʥʠʿʘ. 

 

 

 

 

 

 

ʇʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ 

ʩʝ ʯʝʩʪʦ ʧʦʩʤʘʪʨʘ ʢʘʦ 

ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʦʧʦʨʝʟʠʚʘˁʝ 

ʘʢʮʠʦʥʘʨʘ ʢʦʨʧʦʨʘʮʠʿʘ, 

ʯʠʤʝ ʩʝ ʜʦʧʨʠʥʦʩʠ 

ʧʨʘʚʝʜʥʠʿʦʿ ʧʦʜʝʣʠ ʪʝʨʝʪʘ 

ʤʝʹʫ ʧʦʨʝʩʢʠʤ 

ʦʙʚʝʟʥʠʮʠʤʘ. 

ʀʟʘʟʦʚʠ ʤʝʹʫʥʘʨʦʜʥʦʛ 

ʦʢʚʠʨʘ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʜʦʧʨʠʥʦʩʝ ʧʨʝʙʘʮʠʚʘˁʫ 

ʧʦʨʝʩʢʦʛ ʦʧʪʝʨʝ˂ʝˁʘ ʥʘ 

ʤʘˁʝ ʤʦʙʠʣʥʝ ʧʦʨʝʩʢʝ 

ʦʩʥʦʚʠʮʝ (ʥʧʨ. ʨʘʜ, 

ʧʦʪʨʦʰˁʘ), ʩʘ ʧʦʩʣʝʜʠʮʘʤʘ 

ʫ ʩʤʠʩʣʫ ʥʝʿʝʜʥʘʢʦʩʪʠ ʠ  

ʧʦʜʝʣʝ ʪʝʨʝʪʘ. 

 

 

 

 

ʊʨʦʰʢʦʚʠ ʧʦʨʝʩʢʝ 

ʫʩʢʣʘʹʝʥʦʩʪʠ ʧʨʝʜʫʟʝ˂ʘ ʩʫ 

ʚʠʩʦʢʠ ʟʙʦʛ ʩʣʦʞʝʥʠʭ 

ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʭ 

ʩʪʘʥʜʘʨʜʘ ʠ ʧʦʨʝʩʢʠʭ 

ʦʜʨʝʜʙʠ. 

ʂʦʥʢʨʝʪʥʦ, ʧʦʨʝʩʢʘ 

ʫʩʢʣʘʹʝʥʦʩʪ ʿʝ ʩʚʝ 

ʩʣʦʞʝʥʠʿʘ ʟʘ ʧʨʝʜʫʟʝ˂ʘ 

ʢʦʿʘ ʧʦʩʣʫʿʫ ʧʨʝʢʦ ʛʨʘʥʠʮʘ 

(ʨʘʟʣʠʯʠʪʘ ʧʦʨʝʩʢʘ 

ʧʨʘʚʠʣʘ). 

Ăʈʫʧʝñ ʫ ʟʘʢʦʥʫ ʠ 

ʥʝʫʩʢʣʘʹʝʥʦʩʪʠ ʠʟʤʝʹʫ 

ʩʠʩʪʝʤʘ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ ʩʪʚʘʨʘʿʫ ʟʥʘʯʘʿʥʝ 

ʤʦʛʫ˂ʥʦʩʪʠ ʟʘ ʠʟʙʝʛʘʚʘˁʝ 

ʧʦʨʝʟʘ. 
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ʇʦʨʝʟ ʥʘ 

ʜʦʜʘʪʫ 

ʚʨʝʜʥʦʩʪ 

ʉʤʘʪʨʘ ʩʝ ʧʦʨʝʩʢʠʤ 

ʦʙʣʠʢʦʤ ʢʦʿʠ ʠʤʘ ʥʘʿʤʘˁʝ 

ʜʠʩʪʦʨʟʠʿʝ, ʿʝʨ ʥʝ 

ʥʘʨʫʰʘʚʘ ʧʨʦʠʟʚʦʜʥʝ 

ʦʜʣʫʢʝ. 

ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʤʦʞʝ 

ʧʦʚʝ˂ʘʪʠ ʮʝʥʝ, ʩʤʘˁʫʿʫ˂ʠ 

ʢʫʧʦʚʥʫ ʤʦ˂ ʨʝʘʣʥʠʭ 

ʧʣʘʪʘ ʥʘʢʦʥ ʦʧʦʨʝʟʠʚʘˁʘ 

ʠ ʪʠʤʝ ʠʥʜʠʨʝʢʪʥʦ 

ʩʤʘˁʫʿʫ˂ʠ ʧʦʥʫʜʫ ʨʘʜʥʝ 

ʩʥʘʛʝ. 

ɻʝʥʝʨʘʣʥʦ, ʫʪʠʮʘʿ 

ʜʠʩʪʨʠʙʫʮʠʿʝ ʿʝ ʠʣʠ 

ʨʝʛʨʝʩʠʚʘʥ ʠʣʠ 

ʧʨʦʧʦʨʮʠʦʥʘʣʘʥ. 

ʉʤʘˁʝʥʝ ʩʪʦʧʝ ʥʠʩʫ 

ʝʬʠʢʘʩʥʝ ʫ ʩʤʠʩʣʫ 

ʧʨʝʨʘʩʧʦʜʝʣʝ, ʿʝʨ ʥʝ ʤʦʛʫ 

ʜʘ ʮʠˀʘʿʫ ʦʜʨʝʹʝʥʫ 

ʧʦʧʫʣʘʮʠʿʫ (ʥʧʨ. ʩʘ ʥʠʩʢʠʤ 

ʧʨʠʭʦʜʠʤʘ). 

ʊʨʦʰʢʦʚʠ ʫʩʢʣʘʹʠʚʘˁʘ ʟʘ 

ʢʦʤʧʘʥʠʿʝ ʩʫ ʥʠʞʠ ʟʘ 

ʠʥʜʠʨʝʢʪʥʝ ʧʦʨʝʟʝ (ʢʘʦ 

ʰʪʦ ʿʝ ʇɼɺ) ʥʝʛʦ ʟʘ 

ʜʠʨʝʢʪʥʝ ʧʦʨʝʟʝ. 

ɿʥʘʯʘʿʘʥ ʧʨʦʩʪʦʨ ʟʘ ʫʪʘʿʫ 

ʧʦʨʝʟʘ ʠ ʧʦʨʝʩʢʝ ʧʨʝʚʘʨʝ 

(ʥʧʨ. ʇɼɺ ʿʘʟ) ʧʦʿʘʚˀʫʿʝ ʩʝ 

ʧʦʩʝʙʥʦ ʟʙʦʛ ʧʨʝʢʠʜʘ ʫ 

ʧʦʜʝʣʠ ʥʘʧʣʘʪʝ ʇɼɺ ʢʘʜʘ 

ʩʫ ʫ ʧʠʪʘˁʫ ʠʥʪʨʘ-ɽʋ 

business to business (ɹ2ɹ) 

ʪʨʘʥʩʘʢʮʠʿʝ. 

 

ʀʟʚʦʨ: ʘʫʪʦʨʦʚ ʧʨʠʢʘʟ ʥʘ ʦʩʥʦʚʫ European Commission (2022). 

 

ʎʠˀ ʧʦʨʝʩʢʠʭ ʧʨʦʤʝʥʘ ʢʦʿʝ ʩʫ ʯʣʘʥʠʮʝ ɽʋ ʥʝʜʘʚʥʦ ʩʧʨʦʚʝʣʝ ʿʝ ʦʯʫʚʘˁʝ ʥʠʚʦʘ 

ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ, ʫʟ ʧʨʦʤʦʚʠʩʘˁʝ ʠʥʚʝʩʪʠʮʠʿʘ ʠ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ. ɻʝʥʝʨʘʣʥʦ, 

ʧʦʨʝʩʢʝ ʨʝʬʦʨʤʝ ʩʫ ʩʝ ʬʦʢʫʩʠʨʘʣʝ ʥʘ ʩʤʘˁʝˁʝ ʩʪʦʧʘ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʧʦʿʝʜʠʥʘʮʘ 

ʠ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʫʟ ʧʦʚʝ˂ʘˁʝ ʧʦʨʝʟʘ ʥʘ ʞʠʚʦʪʥʫ ʩʨʝʜʠʥʫ ʠʣʠ ʧʦʨʝʟʘ ʥʘ 

ʙʦʛʘʪʩʪʚʦ. ʄʝʹʫʪʠʤ, ʥʠʿʝ ʩʚʘʢʘ ʧʦʨʝʩʢʘ ʧʨʦʤʝʥʘ ʙʠʣʘ ʿʝʜʥʘʢʘ, ʢʘʦ ʰʪʦ ʿʝ ʧʨʝʪʭʦʜʥʦ 

ʠ ʧʦʢʘʟʘʥʦ. ʇʦʚʝ˂ʘˁʝ ʧʦʨʝʟʘ ʠ ʣʦʰʝ ʦʩʤʠʰˀʝʥʘ ʬʠʩʢʘʣʥʘ ʧʦʣʠʪʠʢʘ ʤʦʛʫ ʫʛʨʦʟʠʪʠ 

ʿʘʚʥʝ ʬʠʥʘʥʩʠʿʝ, ʘ ʫ ʢʨʠʟʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ ʠ ʝʢʦʥʦʤʩʢʠ ʦʧʦʨʘʚʘʢ (ʪʘʙʝʣʘ 3.4). 

 

ʊʘʙʝʣʘ 3.4 ʀʥʜʠʚʠʜʫʘʣʥʝ ʨʝʬʦʨʤʝ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʪʦʢʦʤ 

ʧʘʥʜʝʤʠʩʿʢʝ ʠ ʛʝʦʧʦʣʠʪʠʯʢʝ ʢʨʠʟʝ 

ɽʢʦʥʦʤʠʿʘ ʇʦʨʝʟ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʇʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ 

ɽʂʆʅʆʄʀɱɽ ʋ ʈɸɿɺʆɱʋ ʀ ʋʉʇʆʅʋ 

 

 

ʃʝʪʦʥʠʿʘ 

 

ʃʝʪʦʥʠʿʘ ʿʝ ʩʤʘˁʠʣʘ ʥʘʿʚʝ˂ʫ ʧʦʨʝʩʢʫ 

ʩʪʦʧʫ ʩʘ 31,4% ʥʘ 31% ʫ 2021. ʛʦʜʠʥʠ. 

ʅʘʿʚʠʰʘ ʩʪʦʧʘ ʩʝ ʦʜʥʦʩʠ ʥʘ ʛʦʜʠʰˁʝ 

ʧʨʠʭʦʜʝ ʠʟʥʘʜ 78.100 ʝʚʨʘ. 

 

 

 

 

 

 

 

 

 

ʇʦˀʩʢʘ 

 

 

 

 

 

ʇʦˀʩʢʘ ʿʝ ʦʜʦʙʨʠʣʘ ʧʣʘʥ ʧʦʨʝʩʢʝ 

ʨʝʬʦʨʤʝ, ʪʘʢʦʟʚʘʥʠ Ăʧʦˀʩʢʠ ʜʦʛʦʚʦʨñ 

2022. ʛʦʜʠʥʝ. ʈʝʬʦʨʤʘ ʿʝ ʧʦʚʝ˂ʘʣʘ 

ʧʨʘʛ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʩʘ 1.764 ʝʚʨʘ 

 

ʇʦˀʩʢʘ ʿʝ, ʧʦʢʫʰʘʚʘʿʫ˂ʠ ʜʘ ʩʝ ʫʛʣʝʜʘ ʥʘ 

ɽʩʪʦʥʠʿʫ, ʫʩʚʦʿʠʣʘ ʥʦʚʦ ʧʦʨʝʩʢʦ ʧʨʘʚʠʣʦ 

2021. ʛʦʜʠʥʝ ʢʦʿʝ ʜʦʟʚʦˀʘʚʘ ʧʨʝʜʫʟʝ˂ʠʤʘ 

ʩʘ ʧʨʠʭʦʜʠʤʘ ʤʘˁʠʤ ʦʜ 23 ʤʠʣʠʦʥʘ ʝʚʨʘ 

ʜʘ ʩʝ ʦʧʦʨʝʟʫʿʫ ʩʘʤʦ ʥʘ ʧʨʠʭʦʜ 

ʜʠʩʪʨʠʙʫʠʨʘʥ ʘʢʮʠʦʥʘʨʠʤʘ. 

ʆʛʨʘʥʠʯʘʚʘˁʝ ʦʚʝ ʨʝʬʦʨʤʝ ʤʦʛʣʦ ʙʠ 

ʜʦʚʝʩʪʠ ʜʦ ʫʪʘʿʝ ʦʧʦʨʝʟʠʚʦʛ ʧʨʠʭʦʜʘ ʢʘʢʦ 
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ʥʘ 6.620 ʝʚʨʘ, ʜʦʢ ʜʦʧʨʠʥʦʩ ʟʘ 

ʟʜʨʘʚʩʪʚʝʥʦ ʦʩʠʛʫʨʘˁʝ ʚʠʰʝ ʥʠʿʝ 

ʦʧʦʨʝʟʦʚʘʥʦ ʢʘʦ ʣʠʯʥʠ ʧʨʠʭʦʜ. 

ʇʦʨʝʩʢʝ ʦʣʘʢʰʠʮʝ ʩʫ ʧʦʥʫʹʝʥʝ 

ʧʦʨʝʩʢʠʤ ʦʙʚʝʟʥʠʮʠʤʘ ʩʘ ʛʦʜʠʰˁʦʤ 

ʟʘʨʘʜʦʤ ʠʟʤʝʹʫ 15.097 ʝʚʨʘ ʠ 29.505 

ʝʚʨʘ. 

ʙʠ ʧʨʝʜʫʟʝ˂ʘ ʦʩʪʘʣʘ ʠʩʧʦʜ ʧʨʘʛʘ. 2022. 

ʛʦʜʠʥʝ ʩʪʫʧʠʦ ʿʝ ʥʘ ʩʥʘʛʫ Ăʧʦˀʩʢʠ 

ʜʦʛʦʚʦʨñ ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘ ʟʥʘʯʘʿʥʫ 

ʨʝʬʦʨʤʫ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ. ʄʥʦʛʝ ʤʝʨʝ ʩʝ 

ʬʦʢʫʩʠʨʘʿʫ ʥʘ ʧʦʨʝʩʢʝ ʦʣʘʢʰʠʮʝ ʟʘ 

ʠʩʪʨʘʞʠʚʘˁʝ ʠ ʨʘʟʚʦʿ. ʇʦʨʝʜ ʪʦʛʘ, 

ʦʜʦʙʨʝʥ ʿʝ ʤʠʥʠʤʘʣʥʠ ʧʦʨʝʟ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ ʦʜ 10%, ʢʦʿʠ ʩʝ ʧʨʠʤʝˁʫʿʝ ʢʘʜʘ 

ʿʝ ʥʝʪʦ ʧʨʠʭʦʜ ʢʦʤʧʘʥʠʿʝ ʤʘˁʠ ʦʜ 1% 

ʫʢʫʧʥʦʛ ʧʨʠʭʦʜʘ, ʠʩʢˀʫʯʫʿʫ˂ʠ ʢʘʧʠʪʘʣʥʫ 

ʜʦʙʠʪ (ʪʨʝʥʜ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ). 

 

 

 

 

ʏʝʰʢʘ 

 

ʏʝʰʢʘ ʿʝ ʫ 2021. ʛʦʜʠʥʠ ʧʦʥʦʚʦ ʫʚʝʣʘ 

ʧʨʦʛʨʝʩʠʚʥʦ ʦʧʦʨʝʟʠʚʘˁʝ ʜʦʭʦʪʢʘ ʩʘ 

ʜʚʘ ʧʦʨʝʩʢʘ ʨʘʟʨʝʜʘ ʩʘ ʥʘʿʚʠʰʦʤ 

ʧʦʨʝʩʢʦʤ ʩʪʦʧʦʤ ʦʜ 23% ʥʘ ʜʦʭʦʪʢʝ 

ʠʟʥʘʜ 41.814 ʝʚʨʘ. ʀʟʥʦʩ ʜʦʭʦʪʢʘ ʿʝ 

ʧʦʚʝ˂ʘʥ ʫ 2022. ʛʦʜʠʥʠ ʥʘ75.264 ʝʚʨʘ. 

ʆʜ 2012. ʛʦʜʠʥʝ ʿʝ ʧʨʠʤʝˁʠʚʘʥ 

ʧʨʦʧʦʨʮʠʦʥʘʣʥʠ ʧʦʨʝʟ ʩʘ ʩʪʦʧʦʤ ʦʜ 

15%. 

 

 

 

ʈɸɿɺʀɱɽʅɽ ɽʂʆʅʆʄʀɱɽ 

 

 

 

 

 

ɸʫʩʪʨʠʿʘ 

 

ʋ ɸʫʩʪʨʠʿʠ ʩʝ ʢʦʨʠʩʪʠ ʧʨʦʛʨʝʩʠʚʥʘ 

ʧʦʨʝʩʢʘ ʩʪʦʧʘ. ʅʘʠʤʝ, ʫ 2021. ʛʦʜʠʥʠ 

ʿʝ ʧʨʝʜʣʦʞʝʥʦ ʜʘ ʩʝ ʥʘʿʥʠʞʘ ʧʦʨʝʩʢʘ 

ʩʪʦʧʘ, ʢʦʿʘ ʩʝ ʧʨʠʤʝˁʫʿʝ ʥʘ ʧʨʚʠ 

ʧʦʨʝʩʢʠ ʨʘʟʨʝʜ, ʩʤʘˁʠ ʩʘ 25% ʥʘ 20%. 

ɼʦʜʘʪʥʦ, ʫ 2022. ʛʦʜʠʥʠ ʧʨʝʜʣʦʞʝʥʦ ʿʝ 

ʜʘ ʩʝ ʩʪʦʧʘ ʢʦʿʘ ʩʝ ʧʨʠʤʝˁʫʿʝ ʥʘ ʜʨʫʛʠ 

ʧʦʨʝʩʢʠ ʨʘʟʨʝʜ ʪʘʢʦʹʝ ʩʤʘˁʠ ʩʘ 35% 

ʥʘ 30%. ʊʨʝ˂ʝ ʩʤʘˁʝˁʝ ʦʜʠʛʨʘʣʦ ʩʝ ʫ 

2023. ʛʦʜʠʥʠ ʥʘ ʪʨʝ˂ʠ ʧʦʨʝʩʢʠ ʨʘʟʨʝʜ, 

ʢʘʜʘ ʿʝ ʩʪʦʧʘ ʿʝ ʩʤʘˁʝʥʘ ʩʘ 42% ʥʘ 

40%. 

 

 

 

 

ɸʫʩʪʨʠʿʘ ʿʝ 2024. ʩʤʘˁʠʣʘ ʧʦʨʝʟ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ ʩʘ 25% ʥʘ 23% (ʟʘʩʪʫʧˀʝʥʦʩʪ 

ʪʨʝʥʜʘ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ). ɺʣʘʜʘ 

ʪʘʢʦʹʝ ʨʘʟʤʘʪʨʘ ʧʦʜʠʟʘˁʝ ʧʨʘʛʘ 

ʦʩʣʦʙʘʹʘˁʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʜʦ 30.000 

ʝʚʨʘ ʩʘ 13% ʥʘ 15%. 

 

 

ʌʨʘʥʮʫʩʢʘ 

  

ʌʨʘʥʮʫʩʢʘ ʿʝ ʩʥʠʟʠʣʘ ʟʘʢʦʥʩʢʫ ʩʪʦʧʫ 

ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ 2022. ʛʦʜʠʥʝ ʥʘ 

ʩʘʜʘʰˁʠʭ 25,83% (ʪʨʝʥʜ ʧʦʨʝʩʢʝ 

ʢʦʥʢʫʨʝʥʮʠʿʝ). 
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ʍʦʣʘʥʜʠʿʘ 

ʍʦʣʘʥʜʠʿʘ ʿʝ ʦʜʙʘʮʠʣʘ ʧʨʚʦʙʠʪʥʦ 

ʧʣʘʥʠʨʘʥʦ ʩʤʘˁʝˁʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ ʥʘ 21,7%, ʪʝ ʧʨʠʤʝʥʠʣʘ 

ʩʫʧʨʦʪʥʫ ʤʝʨʫ ʪʘʢʦ ʰʪʦ ʿʝ ʧʦʚʝ˂ʘʣʘ 

ʟʘʢʦʥʩʢʫ ʩʪʦʧʘ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ 

ʥʘ 25,8%. ɼʦʜʘʪʥʦ ʿʝ ʚʠʰʠ ʧʦʨʝʩʢʠ ʨʘʟʨʝʜ 

ʧʦʚʝ˂ʘʥ ʩʘ 245.000 ʝʚʨʘ 2021. ʛʦʜʠʥʝ ʥʘ 

345.000 ʝʚʨʘ 2022. ʛʦʜʠʥʝ. 

 

 

 

 

 

 

 

ʐʧʘʥʠʿʘ 

 

 

 

ʐʧʘʥʠʿʘ ʿʝ 2021. ʧʦʜʠʛʣʘ ʧʦʨʝʟ ʥʘ 

ʜʦʭʦʜʘʢ ʟʘ 2 ʧʨʦʮʝʥʪʥʘ ʧʦʝʥʘ ʟʘ 

ʛʨʘʹʘʥʝ ʩʘ ʛʦʜʠʰˁʠʤ ʧʨʠʭʦʜʦʤ ʠʟʥʘʜ 

300.000 ʝʚʨʘ. ʆʚʦ ʿʝ ʧʦʜʠʛʣʦ ʥʘʿʚʝ˂ʫ 

ʟʘʢʦʥʩʢʫ ʧʦʨʝʩʢʫ ʩʪʦʧʫ ʥʘ 54 ʧʨʦʮʝʥʪʘ 

ʫ ʧʦʢʨʘʿʠʥʠ ɺʘʣʝʥʩʠʿʝ. ʇʦʩʣʝʜˁʠ ʧʫʪ 

ʿʝ ʮʝʥʪʨʘʣʥʘ ʚʣʘʜʘ ʐʧʘʥʠʿʝ 

ʧʨʠʣʘʛʦʜʠʣʘ ʠʥʜʠʚʠʜʫʘʣʥʝ ʧʦʨʝʩʢʝ 

ʨʘʟʨʝʜʝ ʥʘ ʠʥʬʣʘʮʠʿʫ 2008. ʛʦʜʠʥʝ 

ʥʘʢʦʥ ʠʟʙʠʿʘˁʘ ʩʚʝʪʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ 

ʢʨʠʟʝ. 

 

ʐʧʘʥʠʿʘ ʿʝ ʦʜʦʙʨʠʣʘ ʥʦʚʫ ʤʠʥʠʤʘʣʥʫ 

ʩʪʦʧʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʦʜ 15% 

ʟʘ 2022. ʛʦʜʠʥʫ, ʢʦʿʘ ʩʝ ʧʨʠʤʝˁʫʿʝ ʥʘ 

ʚʝʣʠʢʝ ʢʦʤʧʘʥʠʿʝ ʩʘ ʛʦʜʠʰˁʠʤ ʧʨʠʭʦʜʦʤ 

ʧʨʝʢʦ 20 ʤʠʣʠʦʥʘ ʝʚʨʘ, ʜʦʢ ʙʘʥʢʝ ʠ 

ʝʥʝʨʛʝʪʩʢʝ ʢʦʤʧʘʥʠʿʝ ʤʦʨʘʿʫ ʜʘ ʧʣʘʪʝ 

ʤʠʥʠʤʘʣʥʦ 18% (ʪʨʝʥʜ ʧʦʨʝʩʢʝ 

ʢʦʥʢʫʨʝʥʮʠʿʝ). ɺʝʣʠʢʝ ʤʫʣʪʠʥʘʮʠʦʥʘʣʥʝ 

ʢʦʤʧʘʥʠʿʝ ʩʘ ʩʝʜʠʰʪʝʤ ʫ ʐʧʘʥʠʿʠ ʪʘʢʦʹʝ 

˂ʝ ʩʝ ʩʫʦʯʠʪʠ ʩʘ ʚʠʰʠʤ ʧʦʨʝʟʠʤʘ ʿʝʨ ʿʝ 

2021. ʛʦʜʠʥʝ ʚʣʘʜʘ ʩʤʘˁʠʣʘ ʧʦʨʝʩʢʘ 

ʦʩʣʦʙʦʹʝˁʘ ʩʘ 100% ʥʘ 95% ʟʘ ʜʠʚʠʜʝʥʜʝ 

ʠ ʢʘʧʠʪʘʣʥʝ ʜʦʙʠʪʢʝ ʠʟ ʠʥʦʩʪʨʘʥʠʭ 

ʬʠʣʠʿʘʣʘ. 

 

ʀʟʚʦʨ: ʘʫʪʦʨʦʚ ʧʨʠʢʘʟ ʥʘ ʦʩʥʦʚʫ https://taxfoundation.org/blog/eu-tax-trends-eu-tax-

reforms/ ʧʨʠʩʪʫʧˀʝʥʦ: 17.8.2024. ʛʦʜʠʥʝ 

 

ʆʜʨʝʹʝʥʝ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ (ʃʝʪʦʥʠʿʘ, ʇʦˀʩʢʘ, ʏʝʰʢʘ), ʢʘʦ ʠ ʨʘʟʚʠʿʝʥʝ 

ʝʢʦʥʦʤʠʿʝ (ɸʫʩʪʨʠʿʘ, ʌʨʘʥʮʫʩʢʘ, ʍʦʣʘʥʜʠʿʘ, ʐʧʘʥʠʿʘ), ʧʨʝʜʫʟʝʣʝ ʩʫ ʨʝʬʦʨʤʝ 

ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ/ʠʣʠ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʫʩʣʝʜ ʠʟʘʟʦʚʘ ʠʟʘʟʚʘʥʠʭ 

ʧʘʥʜʝʤʠʿʩʢʦʤ ʠ ʛʝʦʧʦʣʠʪʠʯʢʦʤ ʢʨʠʟʦʤ (ʪʘʙʝʣʘ 3.4) ʩʘ ʮʠˀʝʤ ʧʦʜʩʪʠʮʘˁʘ 

ʧʨʠʚʨʝʜʝ, ʦʯʫʚʘˁʘ ʨʘʜʥʠʭ ʤʝʩʪʘ, ʫʙʣʘʞʘʚʘˁʘ ʩʦʮʠʿʘʣʥʠʭ ʥʝʿʝʜʥʘʢʦʩʪʠ. ʈʘʟʣʦʛ 

ʧʨʝʜʫʟʠʤʘˁʘ ʧʦʨʝʩʢʠʭ ʨʝʬʦʨʤʠ ʫ ʧʦʤʝʥʫʪʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʦʛʣʝʜʘ ʩʝ ʫ: (ʘ) ʩʪʝʧʝʥʫ 

ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʛʣʦʙʘʣʥʠʭ ʪʦʢʦʚʘ ï ʍʦʣʘʥʜʠʿʘ, ʌʨʘʥʮʫʩʢʘ ʠ ʏʝʰʢʘ ʧʨʝʜʩʪʘʚˀʘʿʫ 

ʦʪʚʦʨʝʥʝ ʝʢʦʥʦʤʠʿʝ, ʩʥʘʞʥʦ ʠʥʪʝʛʨʠʩʘʥʝ ʫ ʛʣʦʙʘʣʥʝ ʣʘʥʮʝ ʩʥʘʙʜʝʚʘˁʘ, ʧʨʝʤʘ ʪʦʤʝ, 

ʧʨʝʢʠʜʠ ʣʘʥʘʮʘ ʩʥʘʙʜʝʚʘˁʘ ʫʩʣʝʜ ʧʘʥʜʝʤʠʿʩʢʝ ʠ ʛʝʦʧʦʣʠʪʠʯʢʝ ʢʨʠʟʝ ʟʥʘʯʘʿʥʦ ʩʫ 

ʫʪʠʮʘʣʝ ʥʘ ˁʠʭʦʚʫ ʝʢʦʥʦʤʩʢʫ ʩʪʘʙʠʣʥʦʩʪ; (ʙ) ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʤʘʣʠʭ ʠ ʩʨʝʜˁʠʭ 

ʧʨʝʜʫʟʝ˂ʘ ï ʇʦˀʩʢʘ ʠ ʃʝʪʦʥʠʿʘ ʠʤʘʿʫ ʟʥʘʯʘʿʘʥ ʦʩʣʦʥʘʮ ʫ ʤʘʣʠʤ ʠ ʩʨʝʜˁʠʤ 

ʧʨʝʜʫʟʝ˂ʠʤʘ ʢʦʿʘ ʩʫ ʙʠʣʘ ʤʝʹʫ ʥʘʿʫʛʨʦʞʝʥʠʿʠʤʘ ʥʘʢʦʥ ʥʘʩʪʫʧʘˁʘ ʧʘʥʜʝʤʠʿʩʢʝ ʠ 

ʛʝʦʧʦʣʠʪʠʯʢʝ ʢʨʠʟʝ, ʪʝ ʩʫ ʧʦʨʝʩʢʝ ʨʝʬʦʨʤʝ ʩʣʫʞʠʣʝ ʟʘ ʩʤʘˁʝˁʝ ʬʠʥʘʥʩʠʿʩʢʦʛ 

ʪʝʨʝʪʘ ʠ ʩʧʨʝʯʘʚʘˁʘ ʢʦʣʘʧʩʘ ʦʚʦʛ ʩʝʢʪʦʨʘ; (ʚ) ʧʨʠʣʘʛʦʹʘʚʘˁʫ ʨʘʟʣʠʯʠʪʠʤ 

ʬʠʩʢʘʣʥʠʤ ʢʘʧʘʮʠʪʝʪʠʤʘ ï ɸʫʩʪʨʠʿʘ ʠ ʌʨʘʥʮʫʩʢʘ ʢʦʨʠʩʪʠʣʝ ʩʫ ʦʚʝ ʨʝʬʦʨʤʝ ʟʘʨʘʜ 

https://taxfoundation.org/blog/eu-tax-trends-eu-tax-reforms/
https://taxfoundation.org/blog/eu-tax-trends-eu-tax-reforms/
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ʦʯʫʚʘˁʘ ʚʠʩʦʢʦʛ ʩʪʘʥʜʘʨʜʘ ʩʦʮʠʿʘʣʥʝ ʟʘʰʪʠʪʝ, ʜʦʢ ʩʫ ʩ ʜʨʫʛʝ ʩʪʨʘʥʝ ʃʝʪʦʥʠʿʘ ʠ 

ʏʝʰʢʘ ʢʦʨʠʩʪʠʣʝ ʧʨʠʣʠʢʫ ʟʘ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʩʚʦʿʠʭ ʧʦʨʝʩʢʠʭ 

ʧʦʣʠʪʠʢʘ; (ʛ) ʛʝʦʧʦʣʠʪʠʯʢʦʤ ʢʦʥʪʝʢʩʪʫ ï ʃʝʪʦʥʠʿʘ, ʇʦˀʩʢʘ, ʏʝʰʢʘ ʧʨʝʜʩʪʘʚˀʘʿʫ 

ʝʢʦʥʦʤʠʿʝ ɽʋ ʢʦʿʝ ʩʫ ʙʠʣʝ ʜʠʨʝʢʪʥʦ ʧʦʛʦʹʝʥʝ ʛʝʦʧʦʣʠʪʠʯʢʦʤ ʢʨʠʟʦʤ, ʪʝ ʩʫ ʧʦʨʝʩʢʝ 

ʧʦʣʠʪʠʢʝ ʩʣʫʞʠʣʝ ʢʘʦ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʦʜʨʞʘʚʘˁʝ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʩʪʘʙʠʣʥʦʩʪʠ. 

 

ɼʠʨʝʢʪʠʚʘ ʦ ʇɼɺ ʧʦʩʪʘʚˀʘ ʦʧʰʪʠ ʦʢʚʠʨ ʟʘ ʩʪʦʧʝ ʇɼɺ ʫʥʫʪʘʨ ɽʋ. ʋ ʦʢʚʠʨʫ ʦʚʝ 

ɼʠʨʝʢʪʠʚʝ, ʥʘ ʩʚʘʢʦʿ ʜʨʞʘʚʠ ʯʣʘʥʠʮʠ ʿʝ ʜʘ ʦʜʨʝʜʠ ʙʨʦʿ ʠ ʥʠʚʦ ʩʚʦʿʠʭ ʩʪʦʧʘ ʇɼɺ ʠ 

ʢʘʪʝʛʦʨʠʿʝ ʜʦʙʘʨʘ ʥʘ ʢʦʿʝ ʩʝ ʩʚʘʢʘ ʩʪʦʧʘ ʧʨʠʤʝˁʫʿʝ (European Commission, 2022). ʋ 

ʪʘʙʝʣʠ 3.5 ʩʫ ʧʨʝʜʩʪʘʚˀʝʥʝ ʨʝʬʦʨʤʝ ʇɼɺ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ. 

 

ʊʘʙʝʣʘ 3.5 ʀʥʜʠʚʠʜʫʘʣʥʝ ʨʝʬʦʨʤʝ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʢʦʿʝ ʩʝ ʧʨʠʤʝˁʫʿʫ 

ʦʜ 1. ʿʘʥʫʘʨʘ 2024. ʛʦʜʠʥʝ 

ɽʢʦʥʦʤʠʿʘ ʇʦʨʝʟ ʥʘ ʜʦʜʘʪʫ ʚʨʝʜʥʦʩʪ 

 

ɽʩʪʦʥʠʿʘ 

ʆʜ 1. ʿʘʥʫʘʨʘ 2024. ʛʦʜʠʥʝ ʩʪʘʥʜʘʨʜʥʘ ʩʪʦʧʘ ʇɼɺ ʧʦʚʝ˂ʘʥʘ ʿʝ ʩʘ 20% ʥʘ 22%. 

ɼʦʢ ʥʠʚʦ ʩʥʠʞʝʥʝ ʩʪʦʧʝ ʥʠʿʝ ʧʨʦʤʝˁʝʥ, ʚʘʞʝ ʜʚʝ ʩʥʠʞʝʥʝ ʩʪʦʧʝ ʦʜ 5% ʠ 9%. 

 

ʏʝʰʢʘ 

ʆʜ 1. ʿʘʥʫʘʨʘ 2024. ʛʦʜʠʥʝ ʩʪʘʥʜʘʨʜʥʘ ʩʪʦʧʘ ʦʩʪʘʿʝ ʥʝʧʨʦʤʝˁʝʥʘ (21%), ʜʦʢ ʿʝ 

ʩʥʠʞʝʥʘ ʩʪʦʧʘ ʢʦʥʩʦʣʠʜʦʚʘʥʘ ʥʘ 12%, ʫʤʝʩʪʦ ʧʨʠʤʝʥʝ ʜʚʝ ʩʪʦʧʝ ʫ ʧʨʝʪʭʦʜʥʦʤ 

ʧʝʨʠʦʜʫ ʦʜ 10% ʠ 15%. 

 

 

ʃʫʢʩʝʤʙʫʨʛ 

ʆʜ 1. ʿʘʥʫʘʨʘ 2024. ʛʦʜʠʥʝ ʩʪʘʥʜʘʨʜʥʝ, ʩʨʝʜˁʝ ʠ ʩʥʠʞʝʥʝ ʩʪʦʧʝ ʇɼɺ ʧʦʚʝ˂ʘʥʝ 

ʩʫ ʟʘ 1ʧʧ: ʩʪʘʥʜʘʨʜʥʘ ʩʪʦʧʘ ʿʝ ʧʦʚʝ˂ʘʥʘ ʥʘ 17% (ʫ ʦʜʥʦʩʫ ʥʘ ʧʨʝʹʘʰˁʠʭ 16%); 

ʩʨʝʜˁʘ ʩʪʦʧʘ ʿʝ ʧʦʚʝ˂ʘʥʘ ʥʘ 14% (ʫ ʦʜʥʦʩʫ ʥʘ 13%), ʦʚʘ ʩʪʦʧʘ ʩʝ ʧʨʠʤʝˁʫʿʝ ʥʘ 

ʠʩʧʦʨʫʢʝ ʜʦʙʘʨʘ ʠ ʫʩʣʫʛʘ ʢʘʦ ʰʪʦ ʩʫ: ʯʚʨʩʪʘ ʤʠʥʝʨʘʣʥʘ ʛʦʨʠʚʘ, ʤʠʥʝʨʘʣʥʘ ʫˀʘ 

ʠ ʜʨʚʦ ʥʘʤʝˁʝʥʦ ʟʘ ʛʦʨʠʚʦ, ʧʨʝʧʘʨʘʪʠ ʟʘ ʜʝʪʝʨ˅ʝʥʪʝ ʠ ʧʨʝʧʘʨʘʪʠ ʟʘ ʯʠʰ˂ʝˁʝ, 

ʥʝʢʘ ʚʠʥʘ. ʉʥʠʞʝʥʘ ʩʪʦʧʘ ʩʝ ʧʨʠʤʝˁʫʿʝ ʥʘ ʜʦʙʨʘ ʠ ʫʩʣʫʛʝ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ 

ʪʝʯʥʠ ʠʣʠ ʛʘʩ ʟʘ ʛʨʝʿʘˁʝ, ʦʩʚʝʪˀʝˁʝ ʠ ʤʦʪʦʨʥʦ ʛʦʨʠʚʦ, ʜʦʢ ʿʝ ʟʘ ʦʜʨʝʹʝʥʘ 

ʫʤʝʪʥʠʯʢʘ ʜʝʣʘ ʩʪʦʧʘ ʧʦʚʝ˂ʘʥʘ ʥʘ 8%. 

ʀʟʚʦʨ: ʘʫʪʦʨʦʚ ʧʨʠʢʘʟ ʥʘ ʦʩʥʦʚʫ European Commission, 2024 https://taxation-

customs.ec.europa.eu/taxation/value-added-tax-vat/vat-rates_en ʧʨʠʩʪʫʧˀʝʥʦ: 

16.8.2024. ʛʦʜʠʥʝ 

 

ʈʝʬʦʨʤʝ ʇɼɺ ʢʦʿʝ ʩʫ ʩʪʫʧʠʣʝ ʥʘ ʩʥʘʛʫ ʦʜ 1. ʿʘʥʫʘʨʘ 2024. ʛʦʜʠʥʝ ʫ ɽʩʪʦʥʠʿʠ, 

ʏʝʰʢʦʿ ʠ ʃʫʢʩʝʤʙʫʨʛʫ, ʨʝʟʫʣʪʘʪ ʩʫ ʩʧʝʮʠʬʠʯʥʠʭ ʝʢʦʥʦʤʩʢʠʭ ʠ ʬʠʩʢʘʣʥʠʭ ʧʦʪʨʝʙʘ 

(ʪʘʙʝʣʘ 3.5). ɽʩʪʦʥʠʿʘ ʿʝ ʧʦʚʝ˂ʘʚʘʣʘ ʩʪʦʧʫ ʇɼɺ ʢʘʦ ʜʝʦ ʧʦʨʝʩʢʠʭ ʨʝʬʦʨʤʠ ʫ ʦʢʚʠʨʫ 

ʢʦʠʿʭ ʿʝ ʮʠˀ ʿʘʯʘˁʝ ʜʠʛʠʪʘʣʥʝ ʝʢʦʥʦʤʠʿʝ ʠ ʧʨʠʚʣʘʯʝˁʘ ʉɼʀ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, 

ʏʝʰʢʘ ʿʝ ʨʘʩʪʝʨʝʪʠʣʘ ʩʨʝʜˁʫ ʢʣʘʩʫ ʫ ʩʚʝʪʣʫ ʠʥʬʣʘʮʠʿʝ ʠ ʪʨʦʰʢʦʚʘ ʨʘʜʘ, ʩʤʘˁʠʣʘ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʫ ʩʣʦʞʝʥʦʩʪ ʠ ʧʦʚʝ˂ʘʣʘ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ. 

ʃʫʢʩʝʤʙʫʨʛ ʿʝ ʫʩʢʣʘʜʠʦ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʩʘ ʛʣʦʙʘʣʥʠʤ ʩʪʘʥʜʘʨʜʠʤʘ ʟʘʨʘʜ 

ʦʯʫʚʘˁʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʠ ʝʢʦʥʦʤʩʢʝ ʩʪʘʙʠʣʥʦʩʪʠ. 

 

https://taxation-customs.ec.europa.eu/taxation/value-added-tax-vat/vat-rates_en
https://taxation-customs.ec.europa.eu/taxation/value-added-tax-vat/vat-rates_en
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IV ʇʆɻʃɸɺɲɽ ï ɽʂʆʅʆʄɽʊʈʀɱʉʂʀ ʆʂɺʀʈ 

1. ʇʨʝʛʣʝʜ ʣʠʪʝʨʘʪʫʨʝ 

 

ʄʦʜʝʣʠ ʧʘʥʝʣʘ, ʧʨʝʜʩʪʘʚˀʘʿʫ ʩʢʫʧ ʧʦʜʘʪʘʢʘ ʢʦʿʠ ʧʨʘʪʠ ʦʜʨʝʹʝʥʠ ʫʟʦʨʘʢ (ʥʘ 

ʤʠʢʨʦʝʢʦʥʦʤʩʢʦʤ ʥʠʚʦʫ, ʥʧʨ. ʧʨʝʜʫʟʝ˂ʘ ʠʣʠ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʦʤ ʥʠʚʦʫ, ʥʧʨ. 

ʝʢʦʥʦʤʠʿʘ) ʪʦʢʦʤ ʚʨʝʤʝʥʘ (ʊ) ʠ ʥʫʜʠ ʟʥʘʯʘʿʥʘ ʟʘʧʘʞʘˁʘ ʦ ʩʚʘʢʦʤ ʯʣʘʥʫ ʫʟʦʨʢʘ (N). 

ɼʦʩʪʫʧʥʦʩʪ ʧʦʜʘʪʘʢʘ ʢʦʿʠ ʦʤʦʛʫ˂ʫʿ ʫ ʧʨʠʤʝʥʫ ʤʦʜʝʣʘ ʧʘʥʝʣʘ ʿʝ ʧʨʦʰʠʨʝʥʘ ʫ 

ʧʦʩʣʝʜˁʠʭ ʥʝʢʦʣʠʢʦ ʜʝʮʝʥʠʿʘ ʠ ʫʢˀʫʯʫʿʝ ʧʨʠʤʝʥʫ ʠ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʠ ʫ 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ.  

 

ʇʨʚʝ ʩʪʫʜʠʿʝ ʦ ʧʘʥʝʣʠʤʘ ʧʦʿʘʚʠʣʝ ʩʫ ʩʝ 1960-ʠʭ ʛʦʜʠʥʘ ʩʘ ʧʦʢʨʝʪʘˁʝʤ 

ʅʘʮʠʦʥʘʣʥʠʭ ʣʦʥʛʠʪʫʜʠʥʘʣʥʠʭ ʠʩʪʨʘʞʠʚʘˁʘ ʠʩʢʫʩʪʚʘ ʥʘ ʪʨʞʠʰʪʫ, ʢʦʿʝ ʩʫ 

ʟʘʩʥʦʚʘʥʝ ʥʘ ʭʠˀʘʜʘʤʘ ʤʠʢʨʦʝʢʦʥʦʤʩʢʠʭ ʧʦʜʘʪʘʢʘ (ʫʢˀʫʯʫʿʫ ʧʦʜʘʪʢʝ ʦ ʰʠʨʦʢʦʤ 

ʩʧʝʢʪʨʫ ʩʪʘʚʦʚʘ, ʧʦʥʘʰʘˁʘ ʠ ʜʦʛʘʹʘʿʘ ʚʝʟʘʥʠʭ ʟʘ ʰʢʦʣʦʚʘˁʝ, ʟʘʧʦʰˀʘʚʘˁʝ, ʙʨʘʢ, 

ʧʣʦʜʥʦʩʪ, ʦʙʫʢʫ, ʙʨʠʛʫ ʦ ʜʝʮʠ, ʟʜʨʘʚˀʝ ʠ ʫʧʦʪʨʝʙʫ ʜʨʦʛʘ ʠ ʘʣʢʦʭʦʣʘ) ʫ ʨʝʣʘʪʠʚʥʦ 

ʢʨʘʪʢʦʤ ʚʨʝʤʝʥʩʢʦʤ ʧʝʨʠʦʜʫ. ɼʨʫʛʘ ʚʘʞʥʘ ʧʘʥʝʣ ʩʪʫʜʠʿʘ ʦʜʥʦʩʠʣʘ ʩʝ ʥʘ 

ʧʨʠʢʫʧˀʘˁʝ ʧʘʥʝʣ ʧʦʜʘʪʘʢʘ ʦ ʜʠʥʘʤʠʯʢʠʤ ʧʨʠʭʦʜʠʤʘ ʩʧʨʦʚʝʜʝʥʦ ʦʜ ʩʪʨʘʥʝ 

ʋʥʠʚʝʨʟʠʪʝʪʘ ʫ ʄʠʯʠʛʝʥʫ (PSID). ʇʦʨʝʜ ʥʘʚʝʜʝʥʦʛ, ʧʦʩʪʦʿʠ ʿʦʰ ʥʝʢʦʣʠʢʦ ʚʘʞʥʠʭ 

ʩʪʫʜʠʿʘ ʟʘʩʥʦʚʘʥʠʭ ʥʘ ʧʦʜʘʮʠʤʘ ʧʘʥʝʣʘ ʫ ʢʦʿʠʤʘ ʩʫ ʟʥʘʯʘʿʘʥ ʜʦʧʨʠʥʦʩ ʜʘʣʠ Borus 

(1981), Ashenfelter ʠ Solon (1982), Becketti et al. (1988). ʋ ʢʦʥʪʝʢʩʪʫ ʨʘʩʧʦʣʦʞʠʚʠʭ 

ʤʠʢʨʦʝʢʦʥʦʤʩʢʠʭ ʧʦʜʘʪʘʢʘ ʧʘʥʝʣʘ, ʫ ɽʚʨʦʧʠ ʧʦʩʪʦʿʠ ʥʝʢʦʣʠʢʦ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ʢʦʿʝ 

ʠʤʘʿʫ ʩʚʦʿʘ ʛʦʜʠʰˁʘ (ʠʣʠ ʢʚʘʨʪʘʣʥʘ ʠ ʤʝʩʝʯʥʘ) ʠʩʪʨʘʞʠʚʘˁʘ, ʥʝʢʘ ʦʜ ˁʠʭ ʩʫ: 

ʭʦʣʘʥʜʩʢʠ ʩʦʮʠʦ-ʝʢʦʥʦʤʩʢʠ ʧʘʥʝʣ (SEP), ʥʝʤʘʯʢʠ ʧʘʥʝʣ ʟʘ ʩʦʮʠʿʘʣʥʫ ʝʢʦʥʦʤʠʿʫ 

(GSOEP) ʣʫʢʩʝʤʙʫʨʰʢʠ ʩʦʮʠʿʘʣʥʦ-ʝʢʦʥʦʤʩʢʠ ʧʘʥʝʣ (PSELL), ʙʨʠʪʘʥʩʢʦ 

ʠʩʪʨʘʞʠʚʘˁʝ ʜʦʤʘ˂ʠʥʩʪʘʚʘ (BHPS).  

 

ɼʝʚʝʜʝʩʝʪʝ ʛʦʜʠʥʝ ʧʨʦʰʣʦʛ ʚʝʢʘ ʦʟʥʘʯʘʚʘʿʫ ʧʝʨʠʦʜ ʨʘʟʚʦʿʘ ʝʢʦʥʦʤʝʪʨʠʿʩʢʠʭ 

ʪʝʭʥʠʢʘ ʠ ʩʚʝ ʚʝ˂ʫ ʜʦʩʪʫʧʥʦʩʪ ʧʦʜʘʪʘʢʘ ʢʦʿʠ ʩʝ ʪʠʯʫ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʭ ʧʘʥʝʣʘ. 

ʅʘʮʠʦʥʘʣʥʝ ʿʝʜʠʥʠʮʝ ʟʘ ʧʨʠʢʫʧˀʘˁʝ ʧʦʜʘʪʘʢʘ ɿʘʚʦʜʘ ʟʘ ʩʪʘʪʠʩʪʠʢʫ ɽʚʨʦʧʩʢʠʭ 

ʟʘʿʝʜʥʠʮʘ (Eurostat), ʢʘʦ ʦʜʛʦʚʦʨ ʥʘ ʩʚʝ ʚʝ˂ʫ ʪʨʘʞˁʫ ʫ ɽʋ ʟʘ ʫʧʦʨʝʜʠʚʠʤ 

ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʰʠʨʦʤ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ (ʦ ʧʨʠʭʦʜʠʤʘ, ʨʘʜʫ ʠ ʟʘʧʦʰˀʘʚʘˁʫ, 

ʩʠʨʦʤʘʰʪʚʫ ʠ ʩʦʮʠʿʘʣʥʦʿ ʠʩʢˀʫʯʝʥʦʩʪʠ), ʟʘʧʦʯʝʣʠ ʩʫ ʢʦʦʨʜʠʥʘʮʠʿʫ ʠ ʧʦʚʝʟʠʚʘˁʝ 

ʧʦʩʪʦʿʝ˂ʠʭ ʥʘʮʠʦʥʘʣʥʠʭ ʧʘʥʝʣʘ ʢʦʿʠ ʩʫ ʦʤʦʛʫ˂ʠʣʠ ʦʙʫʭʚʘʪ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʭ 

ʚʘʨʠʿʘʙʣʠ ʫ ʜʫʞʝʤ ʚʨʝʤʝʥʩʢʦʤ ʧʝʨʠʦʜʫ (ʤʘʢʨʦ ʧʘʥʝʣʠ), ʟʘ ʨʘʟʣʠʢʫ ʦʜ ʧʨʚʦʙʠʪʥʠʭ 

ʩʪʫʜʠʿʘ ʟʘʩʥʦʚʘʥʠʭ ʥʘ ʧʦʩʤʘʪʨʘˁʫ ʚʝʣʠʢʦʛ ʙʨʦʿʘ ʿʝʜʠʥʠʮʘ ʫ ʢʨʘʪʢʦʤ ʚʨʝʤʝʥʩʢʦʤ 

ʧʝʨʠʦʜʫ (ʢʣʘʩʠʯʥʠ ï ʤʠʢʨʦ ʧʘʥʝʣʠ). ɼʦʩʪʫʧʥʦʩʪ ʧʦʜʘʪʘʢʘ ʥʘ ʚʝʙ ʩʘʿʪʦʚʠʤʘ ʉʚʝʪʩʢʝ 

ʙʘʥʢʝ (World Bank - WB), ɽʚʨʦʩʪʘʪʘ (Eurostat), ʄʝʹʫʥʘʨʦʜʥʦʛ ʤʦʥʝʪʘʨʥʦʛ ʬʦʥʜʘ 
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(International Monetary Fund - IMF), ʆʨʛʘʥʠʟʘʮʠʿʝ ʟʘ ʝʢʦʥʦʤʩʢʫ ʩʘʨʘʜˁ ʫ ʠ ʨʘʟʚʦʿ 

(OECD), ʠʪʜ., ʦʤʦʛʫ˂ʫʿ ʫ ʜʘˀʠ ʨʘʟʚʦʿ ʠ ʫʩʘʚʨʰʘʚʘˁʝ ʝʢʦʥʦʤʝʪʨʠʿʩʢʠʭ ʪʝʭʥʠʢʘ. 

ʀʘʢʦ ʩʚʝ ʧʦʜʘʪʢʝ ʧʘʥʝʣʘ ʢʘʨʘʢʪʝʨʠʰʫ ʜʚʝ ʜʠʤʝʥʟʠʿʝ: N ʧʨʦʩʪʦʨʥʘ ʜʠʤʝʥʟʠʿʘ (ʙʨʦʿ 

ʧʦʩʤʘʪʨʘʥʠʭ ʿʝʜʠʥʠʮʘ) ʠ T ʚʨʝʤʝʥʩʢʘ ʜʠʤʝʥʟʠʿʘ, Petar Pedroni ʿʝ ʧʦʜʝʣʠʦ ʤʦʜʝʣʝ 

ʧʦʜʘʪʘʢʘ ʧʘʥʝʣʘ ʥʘ ʤʠʢʨʦ ʠ ʤʘʢʨʦ ʧʘʥʝʣʝ. ɼʝʪʘˀʥʠʿʠ ʧʨʠʢʘʟ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʤʠʢʨʦ 

ʠ ʤʘʢʨʦ ʧʘʥʝʣʘ ʧʨʝʜʩʪʘʚˀʝʥ ʿʝ ʫ ʪʘʙʝʣʠ 4.1. 

 

ʊʘʙʝʣʘ 4.1 ʂʘʨʘʢʪʝʨʠʩʪʠʢʝ ʤʠʢʨʦ (ʢʣʘʩʠʯʥʠʭ) ʫ ʦʜʥʦʩʫ ʥʘ ʤʘʢʨʦ ʤʦʜʝʣʝ ʧʘʥʝʣʘ 

ʉʧʝʮʠʬʠʯʥʦʩʪʠ ʄʠʢʨʦ ʧʘʥʝʣʠ ʄʘʢʨʦ ʧʘʥʝʣʠ 

 

N 

N>100 ʯʝʩʪʦ N>1000 (ʥʘʿʯʝʰ˂ʝ 

ʠʥʜʠʚʠʜʫʝ, ʧʨʝʜʫʟʝ˂ʘ, 

ʜʦʤʘ˂ʠʥʩʪʚʘ); 

ʅʘʿʯʝʰ˂ʝ ὔ<100 (ʟʝʤˀʝ, 

ʨʝʛʠʦʥʠ, ...); 

 

T 

Ὕ<10, ʯʝʩʪʦ ʢʨʘ˂ʠ ʧʝʨʠʦʜ ʦʜ 

Ὕ<5 (ʛʦʜʠʰˁʠ ʧʦʜʘʮʠ); 

ʅʘʿʯʝʰ˂ʝ Ὕ>20 (ʛʦʜʠʰˁʠ, 

ʢʚʘʨʪʘʣʥʠ, ʤʝʩʝʯʥʠ ʧʦʜʘʮʠ); 

ʇʨʝʪʧʦʩʪʘʚʢʝ ὔŸÐ ὔ, ὝŸÐ 

 

ʇʘʨʘʤʝʪʨʠ 

ʇʨʝʪʧʦʩʪʘʚˀʝʥʘ ʭʦʤʦʛʝʥʦʩʪ, 

ʜʦʢ ʠʥʜʠʚʠʜʫʘʣʥʠ ʠ ʚʨʝʤʝʥʩʢʠ 

ʧʘʨʘʤʝʪʨʠ ʦʙʫʭʚʘʪʘʿʫ ʩʚʫ 

ʭʝʪʝʨʦʛʝʥʦʩʪ; 

 

ɼʦʟʚʦˀʝʥʘ ʭʝʪʝʨʦʛʝʥʦʩʪ 

ʠʟʤʝʹʫ ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ; 

ʂʘʨʘʢʪʝʨʠʩʪʠʢʝ 

ʚʘʨʠʿʘʙʣʠ 

 

ʉʪʘʮʠʦʥʘʨʥʦʩʪ 

ʄʦʛʫ˂ʘ ʥʝʩʪʘʮʠʦʥʘʨʥʦʩʪ, 

ʩʪʨʫʢʪʫʨʥʠ ʣʦʤʦʚʠ, ʧʦʩʪʦʿʘˁʝ 

ʪʨʝʥʜʘ; 

 

ɽʥʜʦʛʝʥʦʩʪ 

ʇʦʩʪʦʿʠ, ʘʣʠ ʩʫ ʜʦʩʪʫʧʥʠ 

ʠʥʩʪʨʫʤʝʥʪʠ (ʫʢˀʫʯʫʿʫ˂ʠ 

ʚʨʝʜʥʦʩʪ ʧʦʩʪʦʿʝ˂ʠʭ ʚʘʨʠʿʘʙʣʠ 

ʩʘ ʧʦʤʘʢʦʤ); 

ʅʘʿʯʝʰ˂ʝ ʧʦʩʪʦʿʠ, ʘʣʠ 

ʥʝʜʦʩʪʘʿʫ ʘʜʝʢʚʘʪʥʠ 

ʠʥʩʪʨʫʤʝʥʪʠ; 

ɿʘʚʠʩʥʦʩʪ ʠʟʤʝʹʫ 

ʫʧʦʨʝʜʥʠʭ 

ʧʦʜʘʪʘʢʘ 

ʇʨʝʪʧʦʩʪʘʚˀʘ ʩʝ ʥʝʟʘʚʠʩʥʦʩʪ 

ʠʟʤʝʹʫ ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ 

ʧʘʥʝʣʘ; 

ʄʦʞʝ ʩʝ ʪʝʩʪʠʨʘʪʠ ʠ 

ʦʙʫʭʚʘʪʠʪʠ ʤʦʜʝʣʦʤ; 

 

 

 

ʄʝʪʦʜʠ 

ʦʮʝˁʠʚʘˁʘ 

ʌʠʢʩʥʘ ʩʧʝʮʠʬʠʢʘʮʠʿʘ 

(ʢʦʚʘʨʠʘʿʮʠʦʥʠ ʤʝʪʦʜ) ï FE; 

ʩʪʦʭʘʩʪʠʯʢʘ ʩʧʝʮʠʬʠʢʘʮʠʿʘ 

(ʤʝʪʦʜ ʫʦʧʰʪʝʥʠʭ ʥʘʿʤʘˁʠʭ 

ʢʚʘʜʨʘʪʘ ʩʘ ʢʦʤʧʦʥʝʥʪʘʤʘ 

ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ) ï OLS/RE; 

ʤʝʪʦʜ ʫʦʧʰʪʝʥʠʭ ʤʦʤʝʥʘʪʘ ï 

GMM; 

ʤʝʪʦʜ ʧʘʥʝʣ ʢʦʨʠʛʦʚʘʥʝ 

ʩʪʘʥʜʘʨʜʥʝ ʛʨʝʰʢʝ ï PCSE; 

 

ʄʝʪʦʜ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ (MG); 

ʤʝʪʦʜ ʟʜʨʫʞʝʥʠʭ ʛʨʫʧʥʠʭ 

ʩʨʝʜʠʥʘ (PMG); 

ʤʝʪʦʜ ʟʘʿʝʜʥʠʯʢʠʭ 

ʢʦʨʝʣʠʩʘʥʠʭ ʝʬʝʢʘʪʘ (CCE); 

ʤʝʪʦʜ ʜʠʥʘʤʠʯʢʠʭ 

ʟʘʿʝʜʥʠʯʢʠʭ ʢʦʨʝʣʠʩʘʥʠʭ 

ʝʬʝʢʘʪʘ (DCCE); 

ʀʟʚʦʨ: ʇʨʠʢʘʟ ʘʫʪʦʨʘ ʥʘ ʦʩʥʦʚʫ Glavaġki (2016) ʠ Eberhardt (2011). 
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ʋʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʥʘʚʝʜʝʥʫ ʜʠʩʪʠʥʢʮʠʿʫ ʠʟʤʝʹʫ ʤʠʢʨʦ ʠ ʤʘʢʨʦ ʧʘʥʝʣʘ ʫ ʦʜʥʦʩʫ ʥʘ 

ʧʨʠʨʦʜʫ ʧʦʜʘʪʘʢʘ ʠ ʜʠʤʝʥʟʠʿʫ ʫʟʦʨʢʘ ʥʝʦʧʭʦʜʥʘ ʿʝ ʧʨʠʤʝʥʘ ʘʜʝʢʚʘʪʥʠʭ ʤʦʜʝʣʘ 

ˁʠʭʦʚʦʛ ʦʙʫʭʚʘʪʘ. ʅʘʠʤʝ, ʫ ʤʠʢʨʦ ʧʘʥʝʣʠʤʘ ʩʝ ʧʨʝʪʧʦʩʪʘʚʘˀ ʭʦʤʦʛʝʥʦʩʪ, ʘ ʩʚʘʢʘ 

ʭʝʪʝʨʦʛʝʥʦʩʪ ʩʝ ʦʙʫʭʚʘʪʘ ʢʨʦʟ ʠʥʜʠʚʠʜʫʘʣʥʫ ʠ ʚʨʝʤʝʥʩʢʫ ʜʠʤʝʥʟʠʿʫ, ʧʨʠ ʯʝʤʫ 

ʤʠʢʨʦ ʧʘʥʝʣʠ ʠʤʘʿʫ ʨʝʣʘʪʠʚʥʦ ʢʨʘʪʢʫ ʜʠʤʝʥʟʠʿʫ T, hʪʦ ʤʦʞʝ ʙʠʪʠ ʦʮʝˁʝʥʦ 

ʧʨʠʤʝʥʦʤ ʬʠʢʩʥʝ/ʩʪʦʭʘʩʪʠʯʢʝ ʩʧʝʮʠʬʠʢʘʮʠʿʝ (Hsiao, 2003, 2007; Baltagi, 2008). 

ʅʘʿʯʝʰ˂ʝ ʩʝ ʢʦʨʠʩʪʝ ʢʦʚʘʨʠʿʘʮʠʦʥʠ ʤʝʪʦʜ ʠ ʤʝʪʦʜ ʫʦʧʰʪʝʥʠʭ ʥʘʿʤʘˁʠʭ ʢʚʘʜʨʘʪʘ 

ʩʘ ʢʦʤʧʦʥʝʥʪʘʤʘ ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ. 

 

ʇʨʠʤʝʥʘ ʝʢʦʥʦʤʝʪʨʠʿʩʢʠʭ ʤʝʪʦʜʘ ʧʨʠʣʠʢʦʤ ʘʥʘʣʠʟʝ ʠʤʧʣʠʢʘʮʠʿʘ ʧʦʣʠʪʠʢʘ 

ʦʧʦʨʝʟʠʚʘˁʘ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ ʠʤʧʣʠʮʠʨʘ ʥʝʦʧʭʦʜʥʦʩʪ ʨʘʟʤʘʪʨʘˁʘ 

ʠ ʧʨʠʤʝʥʝ ʤʝʪʦʜʘ ʢʦʿʠ ˂ʝ ʦʤʦʛʫ˂ʠʪʠ ʥʘʿʧʦʫʟʜʘʥʠʿʝ ʦʮʝʥʝ. ʅʘʠʤʝ, ʫ ʩʣʫʯʘʿʫ ʜʘ ʩʫ ʫ 

ʩʪʚʘʨʥʦʩʪʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʭʝʪʝʨʦʛʝʥʠ, ʤʝʪʦʜʝ ʩʘ ʭʦʤʦʛʝʥʠʤ ʨʝʛʨʝʩʠʦʥʠʤ 

ʧʘʨʘʤʝʪʨʠʤʘ ʜʘʿʫ ʥʝʢʦʥʟʠʩʪʝʥʪʥʝ ʦʮʝʥʝ (Pesaran, Shin ʠ Smith, 1999). ʇʨʝʤʘ ʪʦʤʝ, 

ʦʜ ʧʨʝʩʫʜʥʦʛ ʟʥʘʯʘʿʘ ʿʝ ʨʘʟʤʦʪʨʠʪʠ ʤʝʪʦʜʝ ʢʦʿʠ ʦʙʫʭʚʘʪʘʿʫ ʧʦʤʝʥʫʪʫ ʭʝʪʝʨʦʛʝʥʦʩʪ. 

ʋʛʣʘʚʥʦʤ ʢʦʨʠʰ˂ʝʥʝ ʤʝʪʦʜʝ ʢʦʿʝ ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʭʝʪʝʨʦʛʝʥʦʩʪ ʨʝʛʨʝʩʠʦʥʠʭ 

ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʫ ʩʪʨʫʢʪʫʨʥʦʿ ʜʠʤʝʥʟʠʿʠ, ʘ ʨʦʙʫʩʥʝ ʩʫ ʥʘ ʘʫʪʦʢʦʨʝʣʘʮʠʿʫ ʠ ʦʜʨʝʹʝʥʝ 

ʬʦʨʤʝ ʝʥʜʦʛʝʥʦʩʪʠ ʩʫ ʤʝʪʦʜ (ʟʜʨʫʞʝʥʠʭ) ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ (Mean Group ï MG ʠ 

Pooled Mean Group ï PMG) ʨʘʟʚʠʿʝʥʠʭ ʦʜ ʩʪʨʘʥʝ Pesaran ʠ Smith (1995) ʠ Pesaran et 

al. (1999). ʉ ʦʙʟʠʨʦʤ ʥʘ ʣʠʤʠʪʠʨʘʥʦʩʪ ʧʨʝʪʭʦʜʥʦ ʧʦʤʝʥʫʪʠʭ ʤʝʪʦʜʘ ʫ ʧʦʛʣʝʜʫ 

ʦʙʫʭʚʘʪʘ ʟʘʚʠʩʥʦʩʪʠ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ, ʩʚʝ ʯʝʰ˂ʝ ʩʝ ʧʨʠʤʝˁʫʿʫ ʤʦʜʝʣʠ 

ʢʦʿʠ ʫʟʠʤʘʿʫ ʫ ʦʙʟʠʨ ʧʦʩʪʦʿʘˁʝ ʟʘʚʠʩʥʦʩʪʠ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ (cross-

sectional dependence ï CSD). ʈʝʯ ʿʝ ʦ ʤʝʪʦʜʘʤʘ ʟʘʿʝʜʥʠʯʢʠʭ ʢʦʨʝʣʠʩʘʥʠʭ ʝʬʝʢʘʪʘ 

(Common Correlated Effects ï CCE), ʟʘʿʝʜʥʠʯʢʠʭ ʢʦʨʝʣʠʩʘʥʠʭ ʝʬʝʢʘʪʘ ʛʨʫʧʥʝ 

ʩʨʝʜʠʥʝ (Common Corelated Effects Mean Group ï CCEMG), ʦʙʿʝʜʠˁʝʥʠʭ 

ʟʘʿʝʜʥʠʯʢʠʭ ʢʦʨʝʣʠʩʘʥʠʭ ʝʬʝʢʘʪʘ (Common Correlated Effects Pooled ï CCEP), 

ʧʨʦʰʠʨʝʥʝ ʛʨʫʧʥʝ ʩʨʝʜʠʥʝ (Augmented Mean Group ï AMG), ʜʠʥʘʤʠʯʢʠʭ 

ʟʘʿʝʜʥʠʯʢʠʭ ʢʦʨʝʣʠʩʘʥʠʭ ʝʬʝʢʘʪʘ (Dynamic Common Correlated Effects ï DCCE) 

ʨʘʟʚʠʿʝʥʠʭ ʦʜ ʩʪʨʘʥʝ Bai ʠ Ng (2004), Pesaran (2006), Baltagi, Bresson ʠ Pirotte (2008). 

ʉʫʰʪʠʥʘ CCE ʤʝʪʦʜʘ ʟʘʩʥʠʚʘ ʩʝ ʫ ʜʝʬʠʥʠʩʘˁʫ ʠ ʢʚʘʥʪʠʬʠʢʦʚʘˁʫ ʭʝʪʝʨʦʛʝʥʦʛ 

ʬʘʢʪʦʨʩʢʦʛ ʦʧʪʝʨʝ˂ʝˁʘ ʢʘʦ ʧʦʩʣʝʜʠʮʝ ʜʝʣʦʚʘˁʘ ʥʝʠʜʝʥʪʠʬʠʢʦʚʘʥʠʭ ʰʦʢʦʚʘ ʢʦʿʠ 

ʜʦʚʦʜʝ ʜʦ ʧʦʩʪʦʿʘˁʘ ʟʘʚʠʩʥʦʩʪʠ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ. ʅʘʠʤʝ, ʦʚʝ ʤʝʪʦʜʝ 

ʦʤʦʛʫ˂ʫʿ ʫ ʦʙʫʭʚʘʪ ʟʘʚʠʩʥʦʩʪʠ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ ʠ ʤʦʛʫ ʙʠʪʠ 

ʩʧʝʮʠʬʠʢʦʚʘʥʠ ʥʘ ʚʠʰʝ ʥʘʯʠʥʘ. ʋ ʩʣʫʯʘʿʫ ʢʘʜʘ ʩʫ ʨʝʛʨʝʩʠʦʥʠ ʧʘʨʘʤʝʪʨʠ ʠ 

ʬʘʢʪʦʨʩʢʦ ʦʧʪʝʨʝ˂ʝˁʝ ʭʝʪʝʨʦʛʝʥʠ ʨʝʯ ʿʝ ʦ ʤʝʪʦʜʫ CCEMG, ʜʦʢ ʤʝʪʦʜ AMG 

ʫʢˀʫʯʫʿʝ ʜʠʥʘʤʠʯʢʠ ʢʦʨʝʣʘʮʠʦʥʠ ʬʘʢʪʦʨ. ʄʝʪʦʜ DCCE ʦʤʦʛʫ˂ʫʿʝ ʜʦʩʣʝʜʥʫ ʦʮʝʥʫ 

ʜʠʥʘʤʠʯʢʦʛ ʧʘʥʝʣʘ ʜʦʜʘʚʘˁʝʤ ʜʦʮˁʝ (lag) ʩʨʝʜˁʝ ʚʨʝʜʥʦʩʪʠ ʫʧʦʨʝʜʥʦʛ ʧʨʝʩʝʢʘ. 

ʂʨʫʮʠʿʘʣʘʥ ʜʦʧʨʠʥʦʩ ʧʦʩʪʦʿʝ˂ʦʿ ʣʠʪʝʨʘʪʫʨʠ, ʢʦʨʠʩʪʝ˂ʠ CCE ʤʝʪʦʜʝ ʦʮʝˁʠʚʘˁa, 

ʜʘʣʠ ʩʫ Fuertes, Coakley ʠ Smith (2004), Eberhardt ʠ Bond (2009), Eberhardt ʠ Teal 
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(2010), Eberhardt, Helmers ʠ Strauss (2013), Ditzen (2018, 2019, 2021). 

 

2. ʂʘʨʘʢʪʝʨʠʩʪʠʢʝ ʤʦʜʝʣʘ ʧʘʥʝʣʘ 

 

ʈʘʟʥʦʚʨʩʥʦʩʪ ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʤʦʜʝʣʘ ʧʘʥʝʣʘ ʩʫ ʦʜ ʢʨʫʮʠʿʘʣʥʦʛ ʟʥʘʯʘʿʘ ʟʘ ʝʢʦʥʦʤʩʢʘ 

ʠʩʪʨʘʞʠʚʘˁʘ. ʉʭʦʜʥʦ ʨʘʩʧʦʣʦʞʠʚʠʤ ʧʦʜʘʮʠʤʘ ʠ ʮʠˀʫ ʘʥʘʣʠʟʝ, ʤʦʛʫ˂ʝ ʿʝ 

ʦʧʨʝʜʝʣʠʪʠ ʩʝ ʟʘ ʧʨʠʤʝʥʫ ʤʦʜʝʣʘ ʧʘʥʝʣʘ ʢʦʿʠ ʫ ʥʘʿʚʝ˂ʦʿ ʤʝʨʠ ʦʜʛʦʚʘʨʘʿʫ 

ʧʦʩʪʘʚˀʝʥʠʤ ʠʩʪʨʘʞʠʚʘʯʢʠʤ ʧʠʪʘˁʠʤʘ. ʇʨʠ ʪʦʤʝ, ʩʚʝ ʩʧʝʮʠʬʠʢʘʮʠʿʝ ʤʦʜʝʣʘ 

ʧʘʥʝʣʘ (ʙʠʣʦ ʜʘ ʿʝ ʨʝʯ ʦ ʤʠʨʢʦ ʠʣʠ ʤʘʢʨʦ ʧʘʥʝʣʠʤʘ) ʠʤʘʿʫ ʥʠʟ ʟʥʘʯʘʿʥʠʭ ʧʨʝʜʥʦʩʪʠ 

ʫ ʦʜʥʦʩʫ ʥʘ ʪʨʘʜʠʮʠʦʥʘʣʥʝ ʩʢʫʧʦʚʝ ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ ʠʣʠ ʚʨʝʤʝʥʩʢʝ ʩʝʨʠʿʝ 

(Hsiao, 2022): 

 

1) ʇʨʝʮʠʟʥʠʿʝ ʦʮʝʥʝ ʧʘʨʘʤʝʪʘʨʘ ʤʦʜʝʣʘ. ʀʩʪʨʘʞʠʚʘʯʠ ʯʝʩʪʦ ʤʦʛʫ ʜʘ ʜʦʙʠʿʫ 

ʚʝʣʠʢʠ ʙʨʦʿ ʧʦʜʘʪʘʢʘ ʢʦʨʠʩʪʝ˂ʠ ʤʦʜʝʣʝ ʧʘʥʝʣʘ, ʰʪʦ ʧʦʙʦˀʰʘʚʘ ʝʬʠʢʘʩʥʦʩʪ 

ʝʢʦʥʦʤʝʪʨʠʿʩʢʠʭ ʦʮʝʥʘ, ʦʙʝʟʙʝʹʫʿʫ˂ʠ ñʚʠʰʝ ʠʥʬʦʨʤʘʮʠʿʘ, ʚʠʰʝ ʚʘʨʠʿʘʙʠʣʥʦʩʪʠ, 

ʤʘˁʝ ʢʦʣʠʥʝʘʨʥʦʩʪʠ ʠʟʤʝʹʫ ʚʘʨʠʿʘʙʣʠ, ʚʠʰʝ ʩʪʝʧʝʥʠ ʩʣʦʙʦʜʝ ʠ ʚʝ˂ʫ ʝʬʠʢʘʩʥʦʩʪò 

(Baltagi 2008). 

2) ʀʩʪʦʚʨʝʤʝʥʦ ʩʝ ʦʪʢʨʠʚʘʿʫ ʩʪʨʫʢʪʫʨʥʠ ʠ ʜʠʥʘʤʠʯʢʠ ʦʜʥʦʩʠ. ɽʢʦʥʦʤʩʢʦ 

ʧʦʥʘʰʘˁʝ ʿʝ ʠʥʭʝʨʝʥʪʥʦ ʜʠʥʘʤʠʯʥʦ ʟʙʦʛ ʠʥʝʨʮʠʿʝ ˀʫʜʩʢʦʛ ʧʦʥʘʰʘˁʘ ʠ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʨʠʛʠʜʥʦʩʪʠ. ʄʝʹʫʪʠʤ, ʩʢʫʧʦʚʠ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ ʥʠʩʫ 

ʧʦʛʦʜʥʠ ʟʘ ʦʮʝʥʫ ʜʠʥʘʤʠʯʢʠʭ ʫʪʠʮʘʿʘ, ʜʦʢ ʧʦʜʘʮʠ ʚʨʝʤʝʥʩʢʠʭ ʩʝʨʠʿʘ ʥʝ ʧʨʠʢʘʟʫʿʫ 

ʩʪʨʫʢʪʫʨʥʝ ʨʘʟʣʠʯʠʪʦʩʪʠ. ʉʪʦʛʘ ʿʝ ʧʨʝʜʥʦʩʪ ʧʦʜʘʪʘʢʘ ʧʘʥʝʣʘ ʤʦʛʫ˂ʥʦʩʪ ʦʮʝʥʝ 

ʧʨʦʤʝʥʘ ʫ ʩʪʨʫʢʪʫʨʠ ʪʦʢʦʤ ʚʨʝʤʝʥʘ, ʢʦʤʙʠʥʦʚʘˁʝʤ ʜʚʝ ʜʠʤʝʥʟʠʿʝ ʧʦʜʘʪʘʢʘ. 

ʄʦʛʫ˂ʥʦʩʪ ʦʙʫʭʚʘʪʘ ʜʠʥʘʤʠʢʝ ʫ ʢʨʝʪʘˁʫ ʿ ʝ ʦʜ ʧʦʩʝʙʥʝ ʚʘʞʥʦʩʪʠ ʧʨʠ ʘʥʘʣʠʟʠ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʭ ʚʘʨʠʿʘʙʣʠ. 

3) ʂʦʥʪʨʦʣʠʩʘˁʝ ʫʪʠʮʘʿʘ ʠʟʦʩʪʘʚˀʝʥʠʭ ʚʘʨʠʿʘʙʣʠ, ʠʥʜʠʚʠʜʫʘʣʥʝ ʠʣʠ 

ʚʨʝʤʝʥʩʢʝ ʭʝʪʝʨʦʛʝʥʦʩʪʠ. ʋʦʙʠʯʘʿʝʥʦ ʝʢʦʥʦʤʝʪʨʠʿʩʢʦ ʧʠʪʘˁʝ ʢʦʿʝ ʩʝ ʯʝʩʪʦ 

ʧʦʿʘʚˀʫʿʝ ʫ ʝʤʧʠʨʠʿʩʢʠʤ ʩʪʫʜʠʿʘʤʘ ʿʝ ʪʚʨʜˁʘ ʜʘ ʩʫ ʦʙʿʘʰˁʘʚʘʿʫ˂ʝ ʚʘʨʠʿʘʙʣʝ ʫ 

ʢʦʨʝʣʘʮʠʿʠ ʩʘ ʠʟʦʩʪʘʚˀʝʥʠʤ (ʧʦʛʨʝʰʥʦ ʠʟʤʝʨʝʥʠʤ, ʥʝʦʧʘʞʝʥʠʤ) ʚʘʨʠʿʘʙʣʘʤʘ. 

ʂʦʨʠʰ˂ʝˁʝʤ ʧʦʜʘʪʘʢʘ ʧʘʥʝʣʘ ʤʦʞʝ ʩʝ ʜʦʧʨʠʥʝʪʠ ʨʝʰʘʚʘˁʫ ʠʣʠ ʫʙʣʘʞʘʚʘˁʫ ʦʚʝ 

ʪʚʨʜˁʝ. ʋʪʠʮʘʿ ʥʝʜʦʩʪʘʿʫ˂ʠʭ ʠʣʠ ʥʝʚʠʜˀʠʚʠʭ ʚʘʨʠʿʘʙʣʠ ʤʦʞʝ ʙʠʪʠ ʠʥʜʠʨʝʢʪʥʦ 

ʦʙʫʭʚʘ˂ʝʥ ʢʦʨʠʰ˂ʝˁʝʤ ʪʝʥʜʝʥʮʠʿʘ ʫ ʢʨʝʪʘˁʫ ʫ ʦʢʚʠʨʫ ʚʨʝʤʝʥʩʢʦʛ ʜʠʤʝʥʟʠʿʝ ʊ, ʢʘʦ 

ʠ ʪʝʥʜʝʥʮʠʿʘ ʫ ʢʨʝʪʘˁʫ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ (ʭʝʪʝʨʦʛʝʥʦʩʪʠ) ʫ ʜʠʤʝʥʟʠʿʠ N 

(Hsiao, 2022). 

4) ɻʝʥʝʨʠʩʘˁʝ ʧʨʝʮʠʟʥʠʿʠʭ ʧʨʝʜʚʠʹʘˁʘ ʟʘ ʧʦʿʝʜʠʥʘʯʥʝ ʠʩʭʦʜʝ. ʋʢʦʣʠʢʦ ʩʫ 

ʠʥʜʠʚʠʜʫʘʣʥʘ ʧʦʥʘʰʘˁʘ ʩʣʠʯʥʘ ʠ ʫʩʣʦʚˀʝʥʘ ʦʜʨʝʹʝʥʠʤ ʢʨʠʪʝʨʠʿʫʤʠʤʘ, 

ʦʙʿʝʜʠˁʘʚʘˁʝ ʧʦʜʘʪʘʢʘ ʤʦʞʝ ʨʝʟʫʣʪʠʨʘʪʠ ʧʨʝʮʠʟʥʠʿʠʤ ʧʨʝʜʚʠʹʘˁʠʤʘ 

ʧʦʿʝʜʠʥʘʯʥʠʭ ʠʩʭʦʜʘ. ʅʘ ʧʨʠʤʝʨ, ʢʘʜʘ ʥʝʜʦʩʪʘʿʫ ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʿ ʝʜʥʦʿ ʝʢʦʥʦʤʠʿʠ, 
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ʧʦʜʘʮʠ ʧʘʥʝʣʘ ʥʫʜʝ ʧʨʠʣʠʢʫ ʜʘ ʩʝ ʨʘʟʫʤʝ ʢʨʝʪʘˁʝ ʚʘʨʠʿʘʙʣʠ ʪʘʢʦ ʰʪʦ ˂ʝ ʩʝ ʚʠʜʝʪʠ 

ʢʘʢʦ ʩʫ ʩʝ ʦʩʪʘʣʝ ʝʢʦʥʦʤʠʿʝ ʧʦʥʘʰʘʣʝ. ʉʪʦʛʘ, ʜʦʜʘʚʘˁʝʤ ʠʥʬʦʨʤʘʮʠʿʘ ʦ ʜʨʫʛʠʤ 

ʝʢʦʥʦʤʠʿʘʤʘ ʠ ʟʘʧʘʞʘˁʠʤʘ ʜʦʪʠʯʥʝ ʝʢʦʥʦʤʠʿʝ, ʤʦʛʫ˂ʝ ʿʝ ʜʦʙʠʪʠ ʪʘʯʥʠʿʫ ʩʣʠʢʫ ʦ 

ʢʦʥʢʨʝʪʥʦʿ ʝʢʦʥʦʤʠʿʠ ʢʦʿʘ ʿʝ ʬʦʢʫʩ ʘʥʘʣʠʟʝ (Hsiao, Appelbe ʠ Dineen, 1993).  

5) ʀʟʙʝʛʘʚʘ ʩʝ ʧʨʦʙʣʝʤ ʘʛʨʝʛʠʨʘˁʘ, ʢʘʦ ʠ ʧʨʦʙʣʝʤ ʠʟʙʦʨʘ 

ʨʝʧʨʝʟʝʥʪʘʪʠʚʥʦʛ ʧʝʨʠʦʜʘ ʧʦʩʤʘʪʨʘˁʘ. ʇʦʜʘʮʠ ʧʘʥʝʣʘ ʥʘʿʯʝʰ˂ʝ ʦʙʫʭʚʘʪʘʿʫ ʦʜ 

ʥʝʢʦʣʠʢʦ ʜʝʩʝʪʠʥʘ ʜʦ ʥʝʢʦʣʠʢʦ ʩʪʦʪʠʥʘ ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ ʰʪʦ ʩʤʘˁʫʿʝ 

ʤʦʛʫ˂ʥʦʩʪ ʧʨʠʩʪʨʘʩʥʦʩʪʠ ʢʦʿʘ ʙʠ ʥʘʩʪʘʣʘ ʘʛʨʝʛʠʨʘˁʝʤ ʪʠʭ ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ. 

6) ʇʦʿʝʜʥʦʩʪʘʚˀʝˁ ʝ ʠʟʨʘʯʫʥʘʚʘˁʘ ʠ ʩʪʘʪʠʩʪʠʯʢʦʛ ʟʘʢˀʫʯʠʚʘˁʘ. ʂʘʢʦ ʩʫ 

ʜʚʝ ʜʠʤʝʥʟʠʿʝ ʧʨʠʩʫʪʥʝ ʫ ʧʦʜʘʮʠʤʘ ʧʘʥʝʣʘ: ʜʠʤʝʥʟʠʿʘ ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ (N) ʠ 

ʜʠʤʝʥʟʠʿʘ ʚʨʝʤʝʥʩʢʝ ʩʝʨʠʿʝ (T), oʙʠʯʥʦ ʙʠ ʩʝ ʦʯʝʢʠʚʘʣʦ ʜʘ ʙʠ ʦʮʝʥʘ ʠʣʠ 

ʟʘʢˀʫʯʠʚʘˁʝ ʫ ʧʘʥʝʣʠʤʘ ʙʠʣʦ ʩʣʦʞʝʥʠʿʝ ʦʜ ʟʘʢˀʫʯʠʚʘˁʘ ʟʘʩʥʦʚʘʥʦʛ ʩʘʤʦ ʥʘ 

ʫʧʦʨʝʜʥʠʤ ʧʦʜʘʮʠʤʘ ʠʣʠ ʚʨʝʤʝʥʩʢʠʤ ʩʝʨʠʿʘʤʘ. ʄʝʹʫʪʠʤ, ʧʦʩʪʦʿʝ ʩʠʪʫʘʮʠʿʝ ʫ 

ʢʦʿʠʤʘ ʜʦʩʪʫʧʥʦʩʪ ʧʘʥʝʣ ʧʦʜʘʪʘʢʘ ʟʘʧʨʘʚʦ ʦʣʘʢʰʘʚʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʠ ʟʘʢˀʫʯʠʚʘˁʝ 

ʫ ʩʣʫʯʘʿʫ: (ʘ) ʘʥʘʣʠʟʝ ʥʝʩʪʘʮʠʦʥʘʨʥʠʭ ʚʨʝʤʝʥʩʢʠʭ ʩʝʨʠʿʘ ï ʧʦʜʘʮʠ ʚʨʝʤʝʥʩʢʝ 

ʩʝʨʠʿʝ ʥʠʩʫ ʩʪʘʙʠʣʥʠ (Dickey ʠ Fuller, 1981). ʄʝʹʫʪʠʤ, ʘʢʦ ʩʫ ʜʦʩʪʫʧʥʠ ʧʦʜʘʮʠ 

ʧʘʥʝʣʘ, ʤʦʛʫ˂ʝ ʿʝ ʧʦʢʘʟʘʪʠ ʜʘ ʛʨʘʥʠʯʥʝ ʜʠʩʪʨʠʙʫʮʠʿʝ ʤʥʦʛʠʭ ʦʮʝʥʘ ʦʩʪʘʿʫ 

ʘʩʠʤʧʪʦʪʩʢʠ ʥʦʨʤʘʣʥʦ ʨʘʩʧʦʨʝʹʝʥʝ ʢʦʨʠʰ˂ʝˁʝʤ ʮʝʥʪʨʘʣʥʝ ʛʨʘʥʠʯʥʝ ʪʝʦʨʝʤʝ (Im, 

Pesaran ʠ Shin, 2003); (ʙ) ʛʨʝʰʢʝ ʫ ʤʝʨʝˁʫ ï ʝʢʦʥʦʤʝʪʨʠʿʩʢʠ ʤʦʜʝʣ ʟʘʩʥʦʚʘʥ ʩʘʤʦ 

ʥʘ ʫʧʦʨʝʜʥʠʤ ʧʦʜʘʮʠʤʘ ʤʦʞʝ ʙʠʪʠ ʥʝʜʦʚʦˀʥʦ ʧʨʝʮʠʟʘʥ ʫʩʣʝʜ ʛʨʝʰʘʢʘ ʤʝʨʝˁʘ. 

ʂʘʜʘ ʿʝ ʜʦʩʪʫʧʥʦ ʚʠʰʝ ʦʧʩʝʨʚʘʮʠʿʘ ʟʘ ʦʜʨʝʹʝʥʫ ʝʢʦʥʦʤʠʿʫ ʠʣʠ ʚʨʝʤʝ, ʧʦʿʝʜʠʥʘʯʥʝ 

ʛʨʝʰʢʝ ʫ ʤʝʨʝˁʫ ʙʠʚʘʿʫ ʤʘˁʝ ʨʝʣʝʚʘʥʪʥʝ, (ʚ) ʧʨʠʩʫʩʪʚʘ ʤʫʣʪʠʢʦʣʠʥʝʘʨʥʦʩʪʠ - 

ʧʦʿʘʚʘ ʤʫʣʪʠʢʦʣʠʥʝʘʨʥʦʩʪʠ ʿʝ ʩʚʝʜʝʥʘ ʥʘ ʤʠʥʠʤʫʤ ʫ ʧʦʜʘʮʠʤʘ ʧʘʥʝʣʘ ʿʝʨ ʩʚʝ 

ʝʢʩʧʣʘʥʘʪʦʨʥʝ ʚʘʨʠʿʘʙʣʝ ʚʘʨʠʨʘʿʫ ʫ ʚʨʝʤʝʥʫ ʠ ʧʨʦʩʪʦʨʫ. 

 

ʇʦʨʝʜ ʥʘʚʝʜʝʥʠʭ ʧʨʝʜʥʦʩʪʠ ʢʦʨʠʰ˂ʝˁʘ ʤʦʜʝʣʘ ʧʘʥʝʣʘ ʟʘ ʧʦʪʨʝʙʝ ʝʢʦʥʦʤʝʪʨʠʿʩʢʠʭ 

ʠʩʪʨʘʞʠʚʘˁʘ ʢʦʿʝ ʩʫ ʧʨʠʩʫʪʥʝ ʠ ʫ ʩʣʫʯʘʿʫ ʤʠʢʨʦ ʠ ʤʘʢʨʦ ʧʘʥʝʣʘ, ʥʝʦʧʭʦʜʥʦ ʿʝ 

ʫʢʘʟʘʪʠ ʠ ʥʘ ʠʟʚʝʩʥʘ ʦʛʨʘʥʠʯʝˁʘ ʢʘʨʘʢʪʝʨʠʩʪʠʯʥʘ ʟʘ ʤʦʜʝʣʝ ʧʘʥʝʣʘ (Arellano, 2003; 

Baltagi, 2008; Wooldridge, 2010; Hsiao ʠ Wan, 2014). ʄʝʹʫʪʠʤ, ʫ ʦʚʦʤ ʩʣʫʯʘʿʫ ʿʝ 

ʧʦʪʨʝʙʥʦ ʥʘʧʨʘʚʠʪʠ ʜʠʩʪʠʥʢʮʠʿʫ ʠʟʤʝʹʫ ʦʛʨʘʥʠʯʝˁʘ ʢʘʨʘʢʪʝʨʠʩʪʠʯʥʘ ʟʘ ʤʠʢʨʦ 

ʧʘʥʝʣʝ (ʧʨʦʙʣʝʤ ʜʠʟʘʿʥʘ ʠ ʧʨʠʢʫʧˀʘˁʘ ʧʦʜʘʪʘʢʘ, ʜʠʩʪʦʨʟʠʿʘ ʢʦʨʝʢʮʠʿʝ ʛʨʝʰʢʝ) ʫ 

ʦʜʥʦʩʫ ʥʘ ʦʛʨʘʥʠʯʝˁʘ ʫ ʤʘʢʨʦ ʧʘʥʝʣʠʤʘ, ʢʦʿʠ ʩʫ ʫ ʬʦʢʫʩʫ ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ. 

ʆʮʝʥʘ ʤʘʢʨʦ ʧʘʥʝʣʘ ʩʫʦʯʝʥʘ ʿʝ ʩʘ ʩʣʝʜʝ˂ʠʤ ʝʢʦʥʦʤʝʪʨʠʿʩʢʠʤ ʠʟʘʟʦʚʠʤʘ ʠ 

ʦʛʨʘʥʠʯʝˁʠʤʘ:   

1) ɽʥʜʦʛʝʥʦʩʪ. ɸʛʨʝʛʠʨʘʥʠ ʧʦʜʘʮʠ ʩʫ ʯʝʩʪʦ ʝʥʜʦʛʝʥʠ, ʦʜʥʦʩʥʦ ʥʝʟʘʚʠʩʥʝ 

ʚʘʨʠʿʘʙʣʝ ʤʦʛʫ ʙʠʪʠ ʧʦʚʝʟʘʥʝ ʩʘ ʛʨʝʰʢʦʤ ʤʦʜʝʣʘ, ʰʪʦ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ 

ʧʨʠʩʪʨʘʩʥʠʭ ʦʮʝʥʘ (Blundell ʠ Bond, 1998). 

2) ɿʘʚʠʩʥʦʩʪ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ. ʄʘʢʨʦ ʧʘʥʝʣʠ ʦ ʜʨʞʘʚʘʤʘ ʠʣʠ 

ʨʝʛʠʦʥʠʤʘ, ʩʘ ʜʫʛʠʤ ʚʨʝʤʝʥʩʢʠʤ ʩʝʨʠʿʘʤʘ ʢʦʿʠ ʥʝ ʫʟʠʤʘʿʫ ʫ ʦʙʟʠʨ ʤʝʹʫʜʨʞʘʚʥʫ 
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ʟʘʚʠʩʥʦʩʪ, ʤʦʛʫ ʜʦʚʝʩʪʠ ʜʦ ʧʦʛʨʝʰʥʠʭ ʟʘʢˀʫʯʘʢʘ. ʆʙʫʭʚʘʪ ʟʘʚʠʩʥʦʩʪʠ ʧʦʜʘʪʘʢʘ 

ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ ʧʦʢʘʟʘʣʦ ʩʝ ʚʘʞʥʠʤ ʧʨʠ ʫʪʠʮʘʿʫ ʥʘ ʟʘʢˀʫʯʢʝ ʝʢʦʥʦʤʝʪʨʠʿʩʢʝ 

ʘʥʘʣʠʟʝ. ʇʨʝʤʘ ʪʦʤʝ, ʫ ʝʢʦʥʦʤʝʪʨʠʿʩʢʦʿ ʘʥʘʣʠʟʠ ʩʝ ʧʨʝʜʣʘʞʫ ʘʣʪʝʨʥʘʪʠʚʥʠ ʪʝʩʪʦʚʠ 

ʿʝʜʠʥʠʯʥʠʭ ʢʦʨʝʥʘ, ʢʘʦ ʠ ʤʝʪʦʜʝ ʦʮʝˁʠʚʘˁʘ ʢʦʿʠ ʫʟʠʤʘʿʫ ʫ ʦʙʟʠʨ ʦʚʫ ʟʘʚʠʩʥʦʩʪ, 

ʢʦʿʠ ˂ʝ ʫ ʥʘʩʪʘʚʢʫ ʙʠʪʠ ʜʝʪʘˀʥʦ ʘʥʘʣʠʟʠʨʘʥʠ (Sarafidis ʠ Wansbeek, 2012; Everaert 

ʠ De Groote, 2016; Pesaran, 2021). 

3) ʇʨʦʙʣʝʤ ʚʨʝʤʝʥʩʢʝ ʩʪʘʙʠʣʥʦʩʪʠ. ʄʘʢʨʦʝʢʦʥʦʤʩʢʠ ʧʦʜʘʮʠ ʩʝ ʤʝˁʘʿʫ ʢʨʦʟ 

ʚʨʝʤʝ, ʘ ʩʪʘʪʠʯʢʠ ʤʦʜʝʣʠ ʢʦʿʠ ʩʝ ʢʦʨʠʩʪʝ ʫ ʤʘʢʨʦ ʧʘʥʝʣʠʤʘ ʤʦʞʜʘ ʥʝ ʫʩʧʝʿʫ 

ʧʨʘʚʠʣʥʦ ʜʘ ʦʙʫʭʚʘʪʝ ʜʠʥʘʤʠʯʢʝ ʝʬʝʢʪʝ (Arellano, 2003). ʈʝʰʝˁʝ ʩʝ ʫʦʯʘʚʘ ʫ ʦʮʝʥʠ 

ʜʠʥʘʤʠʯʢʠʭ ʤʦʜʝʣʘ ʧʘʥʝʣʘ, ʢʦʿʠ ˂ʝ ʫ ʥʘʩʪʘʚʢʫ ʙʠʪʠ ʜʝʪʘˀʥʦ ʦʙʿʘʰˁʝʥʠ (ʧʦʛʣʘʚˀʝ 

IV, ʪʘʯʢʘ 4). 

4) ʇʨʦʙʣʝʤ ʧʨʝʢʦʤʝʨʥʝ ʭʝʪʝʨʦʛʝʥʦʩʪʠ. ʆʛʨʘʥʠʯʝˁʘ ʤʦʜʝʣʘ ʤʘʢʨʦ ʧʘʥʝʣʘ 

ʥʘʩʪʘʿʫ ʢʘʦ ʧʦʩʣʝʜʠʮʘ ʢʦʤʧʣʝʢʩʥʦʩʪʠ ʤʦʜʝʣʘ, ʢʦʿʘ ʩʘ ʩʦʙʦʤ ʥʦʩʠ ʢʦʤʧʣʝʢʩʥʝ 

ʧʨʦʙʣʝʤʝ. ʅʝʢʘʜʘ ʩʘʚʨʝʤʝʥʠ ʤʦʜʝʣʠ ʢʦʿʠ ʜʦʟʚʦˀʘʚʘʿʫ ʭʝʪʝʨʦʛʝʥʦʩʪ ʫ ʚʝ˂ʦʿ ʤʝʨʠ 

(ʩʣʦʙʦʜʥʦʛ ʯʣʘʥʘ, ʩʚʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ, ʢʨʘʪʢʦʨʦʯʥʝ ʠ ʜʫʛʦʨʦʯʥʝ ʚʝʟʝ), ʥʝ ʤʦʛʫ 

ʦʙʝʟʙʝʜʠʪʠ ʘʜʝʢʚʘʪʥʫ ʝʢʦʥʦʤʩʢʫ ʠʥʪʝʨʧʨʝʪʘʮʠʿʫ (Glavaġki, 2016).  

 

3. ʂʣʘʩʠʯʥʠ ʤʦʜʝʣʠ ʧʘʥʝʣʘ 

3.1 ʄʦʜʝʣ ʩʘ ʬʠʢʩʥʠʤ/ʩʪʦʭʘʩʪʠʯʢʠʤ ʠʥʜʠʚʠʜʫʘʣʥʠʤ ʠ/ʠʣʠ ʚʨʝʤʝʥʩʢʠʤ 

ʝʬʝʢʪʠʤʘ 

 

ʇʨʝʪʧʦʩʪʘʚˀʘ ʩʝ ʜʘ ʧʘʨʘʤʝʪʨʠ ʨʝʛʨʝʩʠʿʝ ʫ ʩʧʝʮʠʬʠʢʘʮʠʿʘʤʘ ʩʘ ʬʠʢʩʥʠʤ 

(ʩʪʦʭʘʩʪʠʯʢʠʤ) ʧʘʨʘʤʝʪʨʠʤʘ ʚʘʨʠʨʘʿʫ ʜʫʞ ʿʝʜʥʝ ʠʣʠ ʦʙʝ ʜʠʤʝʥʟʠʿʝ. ʂʘʢʦ ʙʠ ʩʝ 

ʜʦʙʠʦ ʤʦʜʝʣ ʩʘ ʧʦʞʝˀʥʠʤ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʟʘ ʠʟʥʦʰʝˁʝ ʧʦʫʟʜʘʥʠʭ ʟʘʢˀʫʯʘʢʘ, 

ʧʦʪʨʝʙʥʦ ʿʝ ʤʦʜʝʣʦʤ ʦʙʫʭʚʘʪʠʪʠ ʚʘʨʠʿʘʮʠʿʝ ʟʘʚʠʩʥʝ ʧʨʦʤʝʥˀʠʚʝ ʧʨʝʤʘ ʨʘʟʣʠʯʠʪʠʤ 

ʿʝʜʠʥʠʮʘʤʘ ʧʦʩʤʘʪʨʘˁʘ. ɼʘʢʣʝ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʜʝʬʠʥʠʩʘʪʠ ʤʦʜʝʣ ʢʦʿʠ ʧʨʘʚʠ 

ʜʠʩʪʠʥʢʮʠʿʫ ʠʟʤʝʹʫ ʫʪʠʮʘʿʘ ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ ʠ ʪʦ ʦʙʿʘʰˁʘʚʘ ʢʨʦʟ ʨʘʟʣʠʯʠʪʝ 

ʦʮʝʥʝ ʩʣʦʙʦʜʥʠʭ ʯʣʘʥʦʚʘ. ʄʦʜʝʣ ʢʦʿʠ ʦʚʦ ʦʤʦʛʫ˂ʫʿʝ ʩʝ ʥʘʟʠʚʘ ʤʦʜʝʣ ʬʠʢʩʥʠʭ 

ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʝʬʝʢʘʪʘ ʠ ʫʢʦʣʠʢʦ ʠʤʘ K ʥʝʟʘʚʠʩʥʠʭ ʧʨʦʤʝʥˀʠʚʠʭ ʤʦʞʝ ʩʝ 

ʟʘʧʠʩʘʪʠ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ (Hsiao, 2003; Baltagi, 2008): 

 

ώ  ὦ  В ὦὼ   ὺ     (4.2) 

 

Ὥ = 1,2,é,ὔ ;ὸ = 1,2,é,Ὕ. 

 

ʉʣʦʙʦʜʘʥ ʯʣʘʥ ʚʘʨʠʨʘ, ʘʣʠ ʩʘʤʦ ʧʦ ʿʝʜʠʥʠʮʠ ʧʦʩʤʘʪʨʘˁʘ, ʧʨʝʤʘ ʪʦʤʝ ʚʘʞʠ: ὦ  = 

ὦ  , ʟʘ ʩʚʝ t , ʢʘʦ ʠ ὦ  = ὦ ʟʘ ʩʚʝ i, t ʠ k=2,...,ʂ. ʇʨʝʤʘ ʪʦʤʝ, ʤʦʛʫ˂ʝ ʿʝ ʨʘʟʣʦʞʠʪʠ 
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ʩʣʦʙʦʜʘʥ ʯʣʘʥ ʥʘ ʜʚʝ ʩʘʩʪʘʚʥʝ ʢʦʤʧʦʥʝʥʪʝ: ʟʘʿʝʜʥʠʯʢʫ ʢʦʥʩʪʘʥʪʫ ὦ  ʠ 

ʠʥʜʠʚʠʜʫʘʣʥʝ ʝʬʝʢʪʝ ‘ Ȣ ʋ ʪʦʤ ʩʣʫʯʘʿʫ ʠʥʜʠʚʠʜʫʘʣʥʠ ʝʬʝʢʪʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʫʪʠʮʘʿ 

ʠʟʦʩʪʘʚˀʝʥʠʭ ʚʘʨʠʿʘʙʣʠ ʦʜ ʫʪʠʮʘʿʘ ʥʘ ʚʘʨʠʿʘʮʠʿʫ ʟʘʚʠʩʥʝ ʧʨʦʤʝʥˀʠʚʝ, ʠʘʢʦ ʥʠʩʫ 

ʝʢʩʧʣʠʮʠʪʥʦ ʫʢˀʫʯʝʥʝ ʫ ʤʦʜʝʣ. 

 

ʄʦʜʝʣ ʬʠʢʩʥʠʭ ʝʬʝʢʘʪʘ ʪʘʢʦʹʝ ʤʦʞʝ ʠʤʘʪʠ ʠ ʩʣʝʜʝ˂ʠ ʦʙʣʠʢ (Balestra ʠ 

Krishnakumar, 2008): 

 

ώ  ὦ  ‘ В ὦὼ   ὺ                               (4.3) 

Ὥ = 1,2,é,ὔ ;ὸ = 1,2,é,Ὕ. 

 

ʆʩʥʦʚʥʘ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʚʘʨʠʿʘʙʣʠ ʿʝʩʪʝ ʜʘ ʩʝ ˁʝʥʝ ʚʨʝʜʥʦʩʪʠ: (1) 

ʨʘʟʣʠʢʫʿʫ ʧʦ ʿʝʜʠʥʠʮʠ ʧʦʩʤʘʪʨʘˁʘ ï ʧʦʩʪʦʿʠ ʛʝʦʛʨʘʬʩʢʘ ʧʨʠʧʘʜʥʦʩʪ ʢʦʿʘ ʥʦʩʠ 

ʦʜʨʝʹʝʥʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ, ʨʘʟʚʠʿʝʥʦʩʪ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ, ʦʙʨʘʟʦʚʥʠ ʥʠʚʦ, ʥʠʚʦ 

ʢʦʨʫʧʮʠʿʝ, ʘʣʠ (2) ʥʝ ʤʝˁʘʿʫ ʩʝ ʪʦʢʦʤ ʚʨʝʤʝʥʘ. ʇʨʝʤʘ ʪʦʤʝ, ʠʥʜʠʚʠʜʫʘʣʥʠ ʝʬʝʢʪʠ 

‘ ʩʫ ʩʘʩʪʘʚʥʠ ʜʝʦ ʚʘʨʠʿʘʙʠʣʥʦʛ ʩʣʦʙʦʜʥʦʛ ʯʣʘʥʘ ὦ ʢʦʿʠ ʢʘʦ ʬʠʢʩʥʠ ʠ ʥʝʧʦʟʥʘʪʠ 

ʧʘʨʘʤʝʪʨʠ ʤʝʨʝ ʝʬʝʢʪʝ ʠʟʦʩʪʘʚˀʝʥʠʭ ʚʘʨʠʿʘʙʣʠ ʧʦ ʧʦʜʘʮʠʤʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ. 

ʋʢʦʣʠʢʦ ʿʝ ʥʝʦʧʭʦʜʥʦ ʟʙʦʛ ʧʨʠʨʦʜʝ ʠʩʪʨʘʞʠʚʘˁʘ, ʫ ʤʦʜʝʣ ʩʘ ʬʠʢʩʥʠʤ 

ʠʥʜʠʚʠʜʫʘʣʥʠʤ ʝʬʝʢʪʠʤʘ ʤʦʛʫ˂ʝ ʿʝ ʫʢˀʫʯʠʚʘˁʝ ʚʝʰʪʘʯʢʠʭ ʧʨʦʤʝʥˀʠʚʠʭ ʟʘ 

ʿʝʜʠʥʠʮʝ ʧʦʩʤʘʪʨʘˁʘ. ʋ ʪʦʤ ʩʣʫʯʘʿʫ ʩʣʦʙʦʜʥʠ ʯʣʘʥ ὦ  ʟʘʜʨʞʘʚʘ ʚʘʨʠʿʘʙʠʣʥʦʩʪ, 

ʘʣʠ ʫʟʠʤʘ ʬʠʢʩʥʝ ʚʨʝʜʥʦʩʪʠ ʨʘʟʣʠʯʠʪʠʭ ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ, ʘ ʤʦʜʝʣ ʠʤʘ ʩʣʝʜʝ˂ʠ 

ʦʙʣʠʢ: 

 

ώ  ὦ ὐ  ὦ ὐ ὦ ὐВ ὦὼ   ὺ                      (4.4) 

 

ʛʜʝ ʚʘʞʠ: Ὦ1=1 ʟʘ i=1, 0 ʟʘ ʦʩʪʘʣʦ; Ὦ2=1 ʟʘ i=2, 0 ʟʘ ʦʩʪʘʣʦ; ... Ὦὔ=1 ʟʘ i=N, 0 ʟʘ ʦʩʪʘʣʦ. 

 

ʅʝʦʧʭʦʜʥʦ ʿʝ ʥʘʚʝʩʪʠ ʧʦʣʘʟʥʝ ʧʨʝʪʧʦʩʪʘʚʢʝ ʟʘ ʩʣʫʯʘʿʥʫ ʛʨʝʰʢʫ ʤʦʜʝʣʘ ʬʠʢʩʥʠʭ 

ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʝʬʝʢʘʪʘ (Joviļiĺ ʠ Dragutinoviĺ Mitroviĺ, 2011): 

 

(1) ʉʣʫʯʘʿʥʝ ʛʨʝʰʢʝ ʩʫ ʥʝʟʘʚʠʩʥʦ ʠ ʧʦʜʿʝʜʥʘʢʦ ʜʠʩʪʨʠʙʫʠʨʘʥʝ ʩʘ ʥʫʣʪʦʤ 

ʦʯʝʢʠʚʘʥʦʤ ʚʨʝʜʥʦʰ˂ʫ, ʠʤʘʿʫ ʢʦʥʩʪʘʥʪʫ ʚʘʨʠʿʘʥʩʫ ʠ ʤʝʹʫʩʦʙʥʦ ʩʫ ʥʝʟʘʚʠʩʥʝ. 

ʇʨʝʤʘ ʪʦʤʝ, ʚʘʞʠ ʩʣʝʜʝ˂ʝ: Ὁ(ὺὭὸ) = 0; Ὁ(ὺὭὸ,ὺὮί) = „ὺ2 ʟʘ i=j ʠ t=s; Ὁ(ὺὭὸ, ὺὮί) = 0 ʟʘ i=j 

ʠ tÍs, iÍj ʠ t=s, iÍj ʠ tÍs; 

(2) ʉʣʫʯʘʿʥʝ ʛʨʝʰʢʝ ʩʫ ʥʝʟʘʚʠʩʥʝ ʦʜ ʦʙʿʘʰˁʘʚʘʿʫ˂ʠʭ ʧʨʦʤʝʥˀʠʚʠʭ ʫ ʤʦʜʝʣʫ. 

ɼʘʢʣʝ, ʚʘʞʠ: Ὁ(ὺὭὸ|ὼὭὸ) = 0 ʟʘ ʩʚʝ i ʠ t. 

 

ʋ ʩʣʫʯʘʿʫ ʢʘʜʘ ʩʫ ʥʘʚʝʜʝʥʝ ʧʦʣʘʟʥʝ ʧʨʝʪʧʦʩʪʘʚʢʝ ʠʩʧʫˁʝʥʝ, ʤʦʜʝʣ ʩʝ ʦʮʝˁʫʿʝ 
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ʧʨʠʤʝʥʦʤ ʤʝʪʦʜʝ ʦʙʠʯʥʠʭ ʥʘʿʤʘˁʠʭ ʢʚʘʜʨʘʪʘ (Ordinary Least Squares ï OLS). 

ʋʢʦʣʠʢʦ ʩʝ ʫʢˀʫʯʝ ʠ ʚʝʰʪʘʯʢʝ ʧʨʦʤʝʥˀʠʚʝ ʪʘʜʘ ʩʝ ʢʦʨʠʩʪʠ ʤʝʪʦʜ ʥʘʿʤʘˁʠʭ 

ʢʚʘʜʨʘʪʘ ʩʘ ʚʝʰʪʘʯʢʠʤ ʚʘʨʠʿʘʙʣʘʤʘ (Least Squares Dummy Variable ï LSDV). 

ʄʝʹʫʪʠʤ, ʫʢʦʣʠʢʦ ʥʠʩʫ ʠʩʧʫˁʝʥʝ ʧʨʝʪʧʦʩʪʘʚʢʝ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ 

ʭʦʤʦʩʢʝʜʘʩʪʠʯʥʦʩʪ ʠ/ʠʣʠ ʤʝʹʫʩʦʙʥʫ ʥʝʟʘʚʠʩʥʦʩʪ ʛʨʝʰʘʢʘ ὺὭὸ, ʥʝʧʨʠʩʪʨʘʩʥʝ ʦʮʝʥʝ 

ʥʝʧʦʟʥʘʪʠʭ ʧʘʨʘʤʝʪʘʨʘ ʤʦʛʫ ʩʝ ʜʦʙʠʪʠ ʧʨʠʤʝʥʦʤ ʤʝʪʦʜʝ ʬʠʢʩʥʠʭ ʝʬʝʢʘʪʘ 

ʫʦʧʰʪʝʥʠʭ ʥʘʿʤʘˁʠʭ ʢʚʘʜʨʘʪʘ (Fixed Effects Generalised Least Squares Method - 

FEGLS).  

 

ɼʦʜʘʪʥʦ, ʫʢʦʣʠʢʦ ʫ ʤʦʜʝʣʫ ʧʦʩʪʦʿʠ ʚʝʣʠʢʠ ʙʨʦʿ ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ (N) ʤʦʞʝ ʜʦ˂ʠ 

ʜʦ ʧʨʦʙʣʝʤʘ ʧʨʠʣʠʢʦʤ ʦʮʝˁʠʚʘˁʘ, ʿ ʝʨ ʜʦʣʘʟʠ ʜʦ ʛʫʙʠʪʢʘ ʩʪʝʧʝʥʠ ʩʣʦʙʦʜʝ ʩ 

ʦʙʟʠʨʦʤ ʜʘ ʩʝ ʧʦʨʝʜ K-1 ʨʝʛʨʝʩʠʦʥʠʭ ʧʘʨʘʤʝʪʘʨʘ ʦʮʝˁʫʿʝ ʠ N ʙʨʦʿ ʧʘʨʘʤʝʪʘʨʘ ʫʟ 

ʚʝʰʪʘʯʢʝ ʧʨʦʤʝʥˀʠʚʝ. ʇʨʝʤʘ ʪʦʤʝ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʠʟʚʨʰʠʪʠ ʪʨʘʥʩʬʦʨʤʘʮʠʿʫ ʤʦʜʝʣʘ 

ʢʦʿʠ ˂ʝ ʦʤʦʛʫ˂ʠʪʠ ʫʩʧʝʰʥʦ ʦʮʝˁʠʚʘˁʝ ʤʦʜʝʣʘ ʬʠʢʩʥʠʭ ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʝʬʝʢʘʪʘ. 

ʄʦʛʫ˂ʝ ʿʝ ʝʣʠʤʠʥʠʩʘʪʠ ʠʥʜʠʚʠʜʫʘʣʥʝ ʝʬʝʢʪʝ (Wooldridge, 2010), ʠʣʠ ʠʟʚʨʰʠʪʠ 

ʪʨʘʥʩʬʦʨʤʘʮʠʿʫ ʮʝʥʪʨʠʨʘˁʝʤ ʚʨʝʜʥʦʩʪʠ ʚʘʨʠʿʘʙʣʠ ʫ ʚʠʜʫ ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʧʨʦʩʝʢʘ, 

ʘ ʪʨʘʥʩʬʦʨʤʠʩʘʥʠ ʤʦʜʝʣ ʠʤʘ ʩʣʝʜʝ˂ʠ ʦʙʣʠʢ: 

 

ώ  ώ  В ὦ ὢ  ὼӶ  ὺ  ὺӶ                           (4.5) 

 

ʛʜʝ ʩʫ ʠʥʜʠʚʠʜʫʘʣʥʠ ʧʨʦʩʝʮʠ ʥʝʟʘʚʠʩʥʠ ʦʜ k-ʪʝ ʧʨʦʤʝʥˀʠʚʝ: ώ В ; ὼӶ 

В ; ὺӶ В . 

 

ʋʢʦʣʠʢʦ ʩʝ ʧʨʠʤʝʥʠ ʤʝʪʦʜ OLS ʥʘ ʪʨʘʥʩʬʦʨʤʠʩʘʥʠ ʤʦʜʝʣ ʜʦʙʠʿʘʿʫ ʩʝ ʦʮʝʥʝ 

ʨʝʛʨʝʩʠʦʥʠʭ ʧʘʨʘʤʝʪʘʨʘ ὦ  h ʪʦ ʧʦʜʨʘʟʫʤʝʚʘ ʚʘʨʠʿʘʮʠʿʫ ʫʥʫʪʘʨ ʿʝʜʠʥʠʮʘ, ʘ ʥʝ 

ʠʟʤʝʹʫ ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ. ʆʚʘʿ ʤʝʪʦʜ ʩʝ ʿʦʰ ʥʘʟʠʚʘ ʠ ʢʦʚʘʨʠʿʘʮʠʦʥʠ ʤʝʪʦʜ 

(Joviļiĺ ʠ Dragutinoviĺ Mitroviĺ, 2011). ʇʦʰʪʦ ʢʦʚʘʨʠʿʘʮʠʦʥʠ ʧʨʠʩʪʫʧ ʫʟʠʤʘ ʫ ʦʙʟʠʨ 

ʩʘʤʦ ʬʣʫʢʪʫʘʮʠʿʝ ʫʥʫʪʘʨ ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ (ʛʨʫʧʘ), ʘ ʥʝ ʤʝʹʫ ʿʝʜʠʥʠʮʘʤʘ 

ʧʦʩʤʘʪʨʘˁʘ, ʜʦʙʠʿʝʥʘ ʦʮʝʥʘ ʩʝ ʥʘʟʠʚʘ ʦʮʝʥʦʤ ʢʦʚʘʨʠʿʘʮʠʿʝ ʠʣʠ ʦʮʝʥʦʤ ʫʥʫʪʘʨ 

ʛʨʫʧʘ (Within Group Estimate). ʅʘʚʝʜʝʥʦ ʩʝ ʤʦʞʝ ʧʦʩʤʘʪʨʘʪʠ ʢʘʦ ʥʝʜʦʩʪʘʪʘʢ ʫ 

ʠʥʬʦʨʤʘʪʠʚʥʦʩʪʠ ʢʦʚʘʨʠʿʘʥʩʥʦʛ ʧʨʠʩʪʫʧʘ, ʿʝʨ ʥʝ ʥʫʜʠ ʩʚʝ ʠʥʬʦʨʤʘʮʠʿʝ ʢʦʿʝ ʩʝ 

ʤʦʛʫ ʜʦʙʠʪʠ ʠʟ ʝʤʧʠʨʠʿʩʢʠʭ ʧʦʜʘʪʘʢʘ. ʅʠʿʝ ʤʦʛʫ˂ʝ ʦʮʝʥʠʪʠ ʩʣʦʙʦʜʘʥ ʯʣʘʥ ʢʦʿʠ ʩʝ 

ʛʫʙʠ ʪʨʘʥʩʬʦʨʤʘʮʠʿʦʤ, ʢʘʦ ʥʠ ʠʥʜʠʚʠʜʫʘʣʥʝ ʝʬʝʢʪʝ. 

 

ɼʠʨʝʢʪʥʘ ʫʢˀʫʯʝʥʦʩʪ ʭʝʪʝʨʦʛʝʥʠʭ ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ ʫ ʤʦʜʝʣ ʧʨʝʜʩʪʘʚˀʘ 

ʦʩʥʦʚʥʫ ʢʘʨʘʢʪʝʨʠʩʪʠʢʫ ʤʦʜʝʣʘ ʩʘ ʬʠʢʩʥʠʤ ʠʥʜʠʚʠʜʫʘʣʥʠʤ ʝʬʝʢʪʠʤʘ. ʄʝʹʫʪʠʤ, 

ʪʦ ʥʝ ʤʦʨʘ ʙʠʪʠ ʠʩʢˀʫʯʠʚ ʩʣʫʯʘʿ, ʙʫʜʫ˂ʠ ʜʘ ʠʥʜʠʚʠʜʫʘʣʥʝ ʚʘʨʠʿʘʙʣʝ ʤʦʛʫ ʙʠʪʠ 

ʩʪʦʭʘʩʪʠʯʢʦʛ ʢʘʨʘʢʪʝʨʘ, ʯʠʤʝ ʩʫ ʦʥʝ ʜʝʦ ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ. ʇʨʝʤʘ ʪʦʤʝ ʩʝ ʬʦʨʤʠʨʘ 
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ʤʦʜʝʣ ʧʘʥʝʣʘ ʢʦʿʠ ʩʝ ʥʘʟʠʚʘ ʤʦʜʝʣ ʩʣʫʯʘʿʥʠʭ ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʝʬʝʢʘʪʘ. ʆʧʰʪʠ 

ʦʙʣʠʢ ʦʚʦʛ ʤʦʜʝʣʘ ʤʦʞʝ ʩʝ ʟʘʧʠʩʘʪʠ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

 

ώ  ὦ  В ὦὼ   ‐                                    (4.6) 

 

ʛʜʝ ‐ ʧʨʝʜʩʪʘʚˀʘ ʢʦʤʧʦʟʠʪʥʫ ʩʣʫʯʘʿʥʫ ʛʨʝʰʢʫ ʢʦʿʘ ʩʝ ʩʘʩʪʦʿʠ ʠʟ ʜʚʝ ʢʦʤʧʦʥʝʥʪʝ: 

(1) ʠʥʜʠʚʠʜʫʘʣʥʠ ʝʬʝʢʪʠ ‘ ʠ (2) ʦʩʪʘʪʘʢ ʛʨʝʰʢʝ ὺ.  

 

ʇʦʣʘʟʥʝ ʧʨʝʪʧʦʩʪʘʚʢʝ ʤʦʜʝʣʘ ʩʘ ʩʣʫʯʘʿʥʠʤ ʝʬʝʢʪʠʤʘ ʩʫ ʢʦʤʧʣʝʢʩʥʠʿʝ, ʩ ʦʙʟʠʨʦʤ 

ʥʘ ʩʪʦʭʘʩʪʠʯʢʠ ʢʘʨʘʢʪʝʨ ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʝʬʝʢʘʪʘ, ʠ ʤʦʛʫ ʩʝ ʩʚʨʩʪʘʪʠ ʫ ʜʚʝ ʛʨʫʧʝ. 

(Joviļiĺ ʠ Dragutinoviĺ Mitroviĺ, 2011). 

 

ʇʨʚʘ ʛʨʫʧʘ ʧʨʝʪʧʦʩʪʘʚʢʠ ʩʝ ʦʜʥʦʩʠ ʥʘ ʧʦʿʝʜʠʥʘʯʥʝ ʢʦʤʧʦʥʝʥʪʝ ʢʦʤʧʦʟʠʪʥʝ 

ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ ‘ ʠ ὺ: 

(1) ʆʙʝ ʢʦʤʧʦʥʝʥʪʝ ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ ʩʫ ʥʝʟʘʚʠʩʥʦ ʠ ʧʦʜʿʝʜʥʘʢʦ ʜʠʩʪʨʠʙʫʠʨʘʥʝ, 

ʩʘ ʥʫʣʪʦʤ ʩʨʝʜˁʦʤ ʚʨʝʜʥʦʰ˂ʫ ʠ ʢʦʥʩʪʘʥʪʥʦʤ ʚʘʨʠʿʘʥʩʦʤ. ʇʨʝʤʘ ʪʦʤʝ ʚʘʞʠ: 

‘Ὥ~ὍὍὈ(0,„‘2) ʠ ὺὭὸ~ὍὍὈ(0,„ὺ2); 

(2) ʀʥʜʠʚʠʜʫʘʣʥʠ ʝʬʝʢʪʠ ʠ ʦʩʪʘʪʘʢ ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ ʩʫ ʤʝʹʫʩʦʙʥʦ ʥʝʟʘʚʠʩʥʠ ʟʘ 

ʩʚʝ ʦʧʩʝʨʚʘʮʠʿʝ i ʠ t ʪʘʢʦ ʜʘ ʚʘʞʠ: ὅέὺ(‘Ὥ,ὺὭὸ) = 0. ɼʦʜʘʪʥʦ, ʠʥʜʠʚʠʜʫʘʣʥʠ ʝʬʝʢʪʠ ʩʫ 

ʪʘʢʦʹʝ ʤʝʹʫʩʦʙʥʦ ʥʝʟʘʚʠʩʥʠ ʟʘ ʨʘʟʣʠʯʠʪʝ ʦʧʩʝʨʚʘʮʠʿʝ i ʠ t: ὅέὺ(‘Ὥ,‘Ὦ) = 0 ʟʘ iÍj; 

(3) ʆʩʪʘʮʠ ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ ʟʘ ʠʩʪʝ ʿʝʜʠʥʠʮʝ ʧʦʩʤʘʪʨʘˁʘ ʫ ʨʘʟʣʠʯʠʪʠʤ 

ʚʨʝʤʝʥʩʢʠʤ ʧʝʨʠʦʜʠʤʘ ʩʫ ʤʝʹʫʩʦʙʥʦ ʥʝʟʘʚʠʩʥʠ, ʢʘʦ ʠ ʦʩʪʘʮʠ ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ ʟʘ 

ʨʘʟʣʠʯʠʪʝ ʦʧʩʝʨʚʘʮʠʿʝ ʫ ʨʘʟʣʠʯʠʪʠʤ ʚʨʝʤʝʥʩʢʠʤ ʧʝʨʠʦʜʠʤʘ. ʇʨʝʤʘ ʪʦʤʝ ʚʘʞʠ: 

ὅέὺ(ὺὭὸ,ὺὮί) = 0 ʟʘ tÍs, ὅέὺ(ὺὭὸ,ὺὮὸ) = 0 ʟʘ iÍj ʠ ὅέὺ(ὺὭὸ,ὺὮί) = 0 ʟʘ iÍj ʠ tÍs; 

(4) ʆʙʿʘʰˁʘʚʘʿʫ˂ʝ ʚʘʨʠʿʘʙʣʝ ʩʫ ʥʝʩʪʦʭʘʩʪʠʯʢʝ ʠ ʥʠʩʫ ʢʦʨʝʣʠʩʘʥʝ ʩʘ 

ʧʦʿʝʜʠʥʘʯʥʠʤ ʢʦʤʧʦʥʝʥʪʘʤʘ ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ, ʪʘʢʦ ʜʘ ʚʘʞʠ: Ὁ(‘Ὥ|ὼὭὸ) = 0 ʠ Ὁ(ὺὭὸ|ὼ) = 

0 ʟʘ ʩʚʘʢʠ ʧʝʨʠʦʜ t=1,2,é, T. 

 

ɼʨʫʛʘ ʛʨʫʧʘ ʧʨʝʪʧʦʩʪʘʚʢʠ ʦʜʥʦʩʠ ʩʝ ʥʘ ʢʦʤʧʦʟʠʪʥʫ ʩʣʫʯʘʿʥʫ ʛʨʝʰʢʫ ʠ ʠʟʚʦʜʠ ʩʝ ʠʟ 

ʧʨʝʪʭʦʜʥʠʭ ʧʨʝʪʧʦʩʪʘʚʢʠ: 

 

(5) ʉʣʫʯʘʿʥʘ ʛʨʝʰʢʘ ʠʤʘ ʥʦʨʤʘʣʥʫ ʨʘʩʧʦʨʝʜʫ, ʩʘ ʦʯʝʢʠʚʘʥʦʤ ʚʨʝʜʥʦʰ˂ʫ: Ὁ(‐Ὥὸ) 

= 0; 

(6) ʉʣʫʯʘʿʥʘ ʛʨʝʰʢʘ ʿʝ ʭʝʪʝʨʦʩʢʝʜʘʩʪʠʯʥʘ, ʦʜʥʦʩʥʦ ὠὥὶ (‐Ὥὸ) = „‐2 = „‘2 + „ὺ2 ; 

(7) ʇʦʩʪʦʿʠ ʤʝʹʫʩʦʙʥʘ ʢʦʨʝʣʠʩʘʥʦʩʪ ʠʟʤʝʹʫ ʢʦʤʧʦʟʠʪʥʠʭ ʩʣʫʯʘʿʥʠʭ ʛʨʝʰʘʢʘ 

ʠʩʪʝ ʿʝʜʠʥʠʮʝ ʧʦʩʤʘʪʨʘˁʘ ʫ ʨʘʟʣʠʯʠʪʠʤ ʚʨʝʤʝʥʩʢʠʤ ʠʥʪʝʨʚʘʣʠʤʘ: 

(ὅέὺ(‐Ὥὸ,‐Ὦί) = „‘2 ʟʘ i=j, tÍs). ʇʨʝʤʘ ʪʦʤʝ ʚʘʞʠ: ” = „‘2/(„‘2 + „ὺ2). ” 

ʧʨʝʜʩʪʘʚˀʘ ʢʦʝʬʠʮʠʿʝʥʪ ʢʦʨʝʣʘʮʠʿʝ ʢʦʿʠ ʤʝʨʠ ʨʝʣʘʪʠʚʥʠ ʟʥʘʯʘʿ 
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ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʝʬʝʢʘʪʘ, ʩ ʪʠʤ ʜʘ ʢʦʨʝʣʘʮʠʦʥʘ ʩʪʨʫʢʪʫʨʘ ʦʩʪʘʿʝ ʠʩʪʘ ʟʘ ʩʚʝ 

ʿʝʜʠʥʠʮʝ ʧʦʩʤʘʪʨʘˁʘ ʠ ʥʝ ʤʝˁʘ ʩʝ ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʫʜʘˀʝʥʦʩʪ ʦʜ ʧʝʨʠʦʜʘ t ʠ 

ʧʝʨʠʦʜʘ s. 

(8) ʂʦʤʧʦʟʠʪʥʝ ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ ʨʘʟʣʠʯʠʪʠʭ ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ ʩʫ ʤʝʹʫʩʦʙʥʦ 

ʥʝʟʘʚʠʩʥʝ ʟʘ ʨʘʟʣʠʯʠʪʝ ʚʨʝʤʝʥʩʢʝ ʧʝʨʠʦʜʝ, ʪʘʢʦ ʜʘ ʚʘʞʠ: ὅέὺ(‐Ὥὸ,‐Ὦί) = 0, ʟʘ 

ʩʚʝ t ʠ s. 

 

ʋʢʦʣʠʢʦ ʩʫ ʩʚʝ ʧʨʝʪʧʦʩʪʘʚʢʝ ʠʩʧʫˁʝʥʝ, ʫʟ ʜʦʜʘʪʥʠ ʫʩʣʦʚ ʜʘ ʿʝ „‘2 = 0, ʤʦʜʝʣ 

ʩʣʫʯʘʿʥʠʭ ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʝʬʝʢʘʪʘ ʿʝ ʤʦʛʫ˂ʝ ʦʮʝʥʠʪʠ OLS ʤʝʪʦʜʦʤ. ʋ ʩʚʘʢʦʤ 

ʜʨʫʛʦʤ ʩʣʫʯʘʿʫ, ʫʢʦʣʠʢʦ ʿʝ „‘2Í0 ʥʝʦʧʭʦʜʥʦ ʿʝ ʢʦʨʠʩʪʠʪʠ ʤʝʪʦʜ ʫʦʧʰʪʝʥʠʭ 

ʥʘʿʤʘˁʠʭ ʢʚʘʜʨʘʪʘ ʩʘ ʢʦʤʧʦʥʝʥʪʘʤʘ ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ REGLS (Random Effects 

Generalized Least Squares Method). 

 

ʆʮʝˁʠʚʘˁʝ ʤʦʜʝʣʘ ʩʣʫʯʘʿʥʠʭ ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʝʬʝʢʘʪʘ ʢʦʨʠʰ˂ʝˁʝʤ REGLS ʤʝʪʦʜʘ 

ʩʘʯʠˁʝʥʦ ʿ ʝ ʠʟ ʜʚʘ ʢʦʨʘʢʘ. ʋ ʧʨʚʦʤ ʢʦʨʘʢʫ ʧʦʪʨʝʙʥʦ ʿʝ ʧʦʯʝʪʥʠ ʤʦʜʝʣ 

ʪʨʘʥʩʬʦʨʤʠʩʘʪʠ ʮʝʥʪʨʠʨʘˁʝʤ ʧʦʩʤʘʪʨʘʥʠʭ ʚʘʨʠʿʘʙʣʠ ʧʘ ʩʝ ʤʦʜʝʣ ʤʦʞʝ ʟʘʧʠʩʘʪʠ 

ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ (Baltagi, 2008): 

 

ώ  ώ  ή ώ  ή ὦ  ὦ ὼ  ὼ  ή ὼӶ ‐  ‐  ή ‐Ӷ  

(4.7) 

 

ɻʜʝ ʿʝ ʧʦʥʜʝʨ ή ;  

 

ʋ ʜʨʫʛʦʤ ʢʦʨʘʢʫ ʜʦʣʘʟʠ ʜʦ ʧʨʠʤʝʥʝ OLS ʤʝʪʦʜʝ ʥʘ ʪʨʘʥʩʬʦʨʤʠʩʘʥʠ ʤʦʜʝʣ. ʇʦʜ 

ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ ʿʝ ʧʦʥʜʝʨ ή  ʧʦʟʥʘʪ, ʤʝʪʦʜʦʤ REGLS ʩʝ ʜʦʙʠʿʘ ʦʮʝʥʘ 

ʢʦʝʬʠʮʠʿʝʥʪʘ ʨʝʛʨʝʩʠʿʝ ὦ ὙὉὋὒὛ ʢʦʿʘ ʧʨʝʜʩʪʘʚˀʘ ʧʦʥʜʝʨʠʩʘʥʠ ʧʨʦʩʝʢ ʫʥʫʪʘʨ 

ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ ὦὊὉ ʠ ʠʟʤʝʹʫ ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ ὦBὉ . 

 

ʋ ʝʤʧʠʨʠʿʩʢʠʤ ʠʩʪʨʘʞʠʚʘˁʠʤʘ, ʦʙʠʯʥʦ ʚʘʨʠʿʘʥʩʝ ʢʦʤʧʦʥʝʥʘʪʘ ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ 

ʥʠʩʫ ʧʦʟʥʘʪʝ, hʪʦ ʫʩʣʦʚˀʘʚʘ ʜʘ ʿʝ ʥʝʦʧʭʦʜʥʦ ʧʨʝʪʭʦʜʥʦ ʦʮʝʥʠʪʠ ʧʦʩʤʘʪʨʘʥʝ 

ʚʘʨʠʿʘʥʩʝ. ʄʝʪʦʜʝ ʦʮʝˁʠʚʘˁʘ ʚʘʨʠʿʘʥʩʠ ʩʫ SWAR, WALHUS, AMEMIYA, NERLOVE, 

ʯʠʿʝʤ ʨʘʟʚʦʿʫ ʩʫ ʜʦʧʨʠʥʝʣʠ ʘʫʪʦʨʠ Wallace ʠ Hussain, Amemiya, Nerlove, Swamy ʠ 

Arora, ʰʪʦ ʿʝ ʜʝʪʘˀʥʦ ʨʘʟʤʦʪʨʝʥʦ ʫ ʢˁʠʛʘʤʘ ʘʫʪʦʨʘ Maddala (1993) ʠ Baltagi (2008). 

ʅʘʢʦʥ ʦʮʝʥʝ ʚʘʨʠʿʘʥʩʝ, ʧʨʠʤʝˁʫʿʝ ʩʝ ʜʚʦʝʪʘʧʥʠ ʤʝʪʦʜ ʫʦʧʰʪʝʥʠʭ ʥʘʿʤʘˁʠʭ 

ʢʚʘʜʨʘʪʘ ʩʘ ʩʣʫʯʘʿʥʠʤ ʝʬʝʢʪʠʤʘ (Feasible Random Effects Generalized Least Squares 

Method - FREGLS) (Balestra ʠ Krishnakumar, 2008; Wooldridge 2010).  
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ʋ ʤʦʜʝʣ ʿʝ ʤʦʛʫ˂ʝ, ʧʦʨʝʜ ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʚʘʨʠʿʘʙʣʠ, ʫʢˀʫʯʠʪʠ ʠ ʚʨʝʤʝʥʩʢʝ 

ʚʘʨʠʿʘʙʣʝ ʢʦʿʝ ʢʚʘʥʪʠʬʠʢʫʿʫ ʫʪʠʮʘʿ ʚʨʝʤʝʥʩʢʠʭ ʝʬʝʢʘʪʘ ʥʘ ʚʘʨʠʿʘʮʠʿʫ ʟʘʚʠʩʥʝ 

ʧʨʦʤʝʥˀʠʚʝ, ʠʘʢʦ ʥʠʩʫ ʜʠʨʝʢʪʥʦ ʫʢˀʫʯʝʥʝ ʫ ʤʦʜʝʣ. ɺʨʝʤʝʥʩʢʝ ʚʘʨʠʿʘʙʣʝ ʩʝ 

ʨʘʟʣʠʢʫʿʫ ʫ ʜʠʤʝʥʟʠʿʠ ʚʨʝʤʝʥʘ T, ʘʣʠ ʫʟʠʤʘʿʫ ʠʩʪʝ ʚʨʝʜʥʦʩʪʠ ʟʘ ʨʘʟʣʠʯʠʪʝ ʿʝʜʠʥʠʮʝ 

ʧʦʩʤʘʪʨʘˁʘ (Baltagi, 2008). 

 

ʋ ʥʘʩʪʘʚʢʫ ˂ʝ ʙʠʪʠ ʦʙʨʘʟʣʦʞʝʥʦ ʥʘ ʦʩʥʦʚʫ ʯʝʛʘ ʩʝ ʧʨʘʚʠ ʦʜʘʙʠʨ ʠʟʤʝʹʫ ʤʦʜʝʣʘ ʩʘ 

ʬʠʢʩʥʠʤ ʠʣʠ ʩʪʦʭʘʩʪʠʯʢʠʤ ʠʥʜʠʚʠʜʫʘʣʥʠʤ/ʚʨʝʤʝʥʩʢʠʤ ʝʬʝʢʪʠʤʘ. ʄʝʪʦʜʦʣʦʛʠʿʘ 

ʠʟʙʦʨʘ ʿʝ ʧʨʠʢʘʟʘʥʘ ʫ ʥʘʨʝʜʥʦʤ ʧʦʛʣʘʚˀʫ. 

 

3.2 ʊʝʩʪʦʚʠ ʩʧʝʮʠʬʠʢʘʮʠʿʝ ʠ ʠʟʙʦʨ ʤʦʜʝʣʘ 

 

ʇʨʠʣʠʢʦʤ ʠʟʙʦʨʘ ʦʧʪʠʤʘʣʥʦʛ ʤʦʜʝʣʘ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʧʨʠʤʝʥʠʪʠ ʥʠʟ ʪʝʩʪʦʚʘ ʢʦʿʠ ʩʝ 

ʦʜʥʦʩʝ ʥʘ ʭʦʤʦʛʝʥʦʩʪ ʨʝʛʨʝʩʠʦʥʠʭ ʧʘʨʘʤʝʪʘʨʘ, ʧʨʦʚʝʨʫ ʧʨʠʩʫʩʪʚʘ ʠʥʜʠʚʠʜʫʘʣʥʠʭ 

ʠ/ʠʣʠ ʚʨʝʤʝʥʩʢʠʭ ʝʬʝʢʘʪʘ, ʩʧʝʮʠʬʠʢʘʮʠʿʝ ʤʦʜʝʣʘ, ʠʩʧʫˁʝʥʦʩʪʠ ʝʢʦʥʦʤʩʢʠʭ, 

ʩʪʘʪʠʩʪʠʯʢʠʭ ʠ ʝʢʦʥʦʤʝʪʨʠʿʩʢʠʭ ʧʨʝʪʧʦʩʪʘʚʢʠ. ʉʧʨʦʚʦʹʝˁʝ ʩʚʠʭ ʢʦʨʘʢʘ ʫ 

ʧʨʦʮʝʜʫʨʠ ʿʝʩʪʝ ʥʝʦʧʭʦʜʘʥ, ʘʣʠ ʥʠʿʝ ʜʦʚʦˀʘʥ ʫʩʣʦʚ ʟʘ ʜʝʬʠʥʠʩʘˁʝ ʘʜʝʢʚʘʪʥʦʛ 

ʤʦʜʝʣʘ. ʅʘʠʤʝ, ʤʦʜʝʣ ʿʝ ʩʧʝʮʠʬʠʢʦʚʘʥ ʩʘʤʦ ʢʘʜʘ ʠʩʧʫˁʘʚʘ ʠʟʚʦʨʥʝ ʧʨʝʪʧʦʩʪʘʚʢʝ 

ʚʝʟʘʥʝ ʟʘ ʩʣʫʯʘʿʥʫ ʛʨʝʰʢʫ ʠ ˁʝʥʝ ʢʦʤʧʦʥʝʥʪʝ. ʇʦʤʝʥʫʪʠ ʢʦʨʘʮʠ ʫ ʧʨʦʮʝʜʫʨʠ ʩʫ 

ʩʣʝʜʝ˂ʠ ((Joviļiĺ ʠ Dragutinoviĺ Mitroviĺ, 2011): 

 

(1) ʊʝʩʪʠʨʘˁʝ ʭʦʤʦʛʝʥʦʩʪʠ ʧʘʨʘʤʝʪʘʨʘ ï ʧʨʚʠ ʢʦʨʘʢ ʧʨʠʣʠʢʦʤ ʜʝʬʠʥʠʩʘˁʘ 

ʤʦʜʝʣʘ ʧʘʥʝʣʘ ʿʝʩʪʝ ʪʝʩʪ ʭʦʤʦʛʝʥʦʩʪʠ ʧʘʨʘʤʝʪʨʘ. ʋ ʧʨʚʦʤ ʢʦʨʘʢʫ ʪʝʩʪʠʨʘˁʘ, ʧʦʣʘʟʠ 

ʩʝ ʦʜ ʤʦʜʝʣʘ ʧʨʦʩʪʝ ʣʠʥʝʘʨʥʝ ʨʝʛʨʝʩʠʿʝ ʦʙʣʠʢʘ:  

 

ώ ὦ  ὦ  ὼ  ὺ                                         (4.8)  

Ὥ =1,2,é,ὔ ʠ ὸ = 1,2,é,Ὕ; 

 

ʊʝʩʪʠʨʘ ʩʝ ʭʦʤʦʛʝʥʦʩʪ ʩʣʦʙʦʜʥʦʛ ʯʣʘʥʘ ὦ  ʠ ʢʦʝʬʠʮʠʿʝʥʪʘ ʨʝʛʨʝʩʠʿʝ ὦ . ʋʢʦʣʠʢʦ 

ʩʝ ʧʨʠʭʚʘʪʠ ʧʨʝʪʧʦʩʪʘʚʢʘ ʭʦʤʦʛʝʥʦʩʪʠ ʧʘʨʘʤʝʪʘʨʘ ʝʢʦʥʦʤʝʪʨʠʿʩʢʦ ʤʦʜʝʣʠʨʘˁʝ 

ʨʝʟʫʣʪʠʨʘ ʜʝʬʠʥʠʩʘˁʝʤ ʤʦʜʝʣʘ ʩʘ ʢʦʥʩʪʘʥʪʥʠʤ ʨʝʛʨʝʩʠʦʥʠʤ ʧʘʨʘʤʝʪʨʠʤʘ. ʅʘʠʤʝ, 

ʨʝʛʨʝʩʠʦʥʠ ʧʘʨʘʤʝʪʘʨ ʥʝ ʚʘʨʠʨʘ ʥʠ ʧʦ ʿʝʜʠʥʠʮʠ ʧʦʩʤʘʪʨʘˁʘ ʥʠ ʢʨʦʟ ʚʨʝʤʝ ʠ ʤʦʞʝ 

ʩʝ ʧʨʝʜʩʪʘʚʠʪʠ ʩʣʝʜʝ˂ʠʤ ʦʙʣʠʢʦʤ: 

 

ώ ὦ  ὦ  ὼ  ὺ                                          (4.9) 

Ὥ =1,2,é,ὔ i ὸ = 1,2,é,Ὕ; 
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ʆʙʨʥʫʪʦ, ʫʢʦʣʠʢʦ ʩʝ ʦʜʙʘʮʝ ʧʦʣʘʟʥʝ ʧʨʝʪʧʦʩʪʘʚʢʝ, ʧʦʪʨʝʙʥʦ ʿʝ ʜʦʜʘʪʥʦ ʫʪʚʨʜʠʪʠ 

ʨʘʟʣʦʛ ʭʝʪʝʨʦʛʝʥʝ ʩʪʨʫʢʪʫʨʝ ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ, ʦʜʥʦʩʥʦ ʜʘ ʣʠ ʩʝ ʠʩʧʦˀʘʚʘ 

ʧʨʝʢʦ ʩʣʦʙʦʜʥʦʛ ʯʣʘʥʘ ʠʣʠ ʧʨʝʢʦ ʨʝʛʨʝʩʠʦʥʠʭ ʧʘʨʘʤʝʪʘʨʘ. 

 

(2) ʀʜʝʥʪʠʬʠʢʘʮʠʿʘ ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʠ/ʠʣʠ ʚʨʝʤʝʥʩʢʠʭ ʝʬʝʢʘʪʘ ʥʘ ʦʩʥʦʚʫ 

ʧʨʚʝ ʬʘʟʝ ï ʪʝʩʪ ʭʦʤʦʛʝʥʦʩʪʠ ʘʣʪʝʨʥʘʪʠʚʥʦ ʧʨʝʜʩʪʘʚˀʘ ʪʝʩʪ ʧʨʠʩʫʩʪʚʘ ʬʠʢʩʥʠʭ 

ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʝʬʝʢʘʪʘ ʫ ʤʦʜʝʣʫ ʧʘʥʝʣʘ. ʇʨʝʤʘ ʪʦʤʝ, ʫ ʜʨʫʛʦʤ ʢʦʨʘʢʫ ʧʨʠʣʠʢʦʤ 

ʪʝʩʪʠʨʘˁʘ ʭʦʤʦʛʝʥʦʩʪʠ ʨʝʛʨʝʩʠʦʥʠʭ ʧʘʨʘʤʝʪʘʨʘ, ʥʫʣʪʘ ʭʠʧʦʪʝʟʘ ʜʝʬʠʥʠʩʘʥʘ 

ʪʝʩʪʠʨʘˁʝʤ ʭʦʤʦʛʝʥʦʩʪʠ ʩʣʦʙʦʜʥʠʭ ʯʣʘʥʦʚʘ ʧʨʠʣʠʢʦʤ ʧʨʦʚʝʨʝ ʠʥʜʠʚʠʜʫʘʣʥʠʭ 

ʝʬʝʢʘʪʘ, ʤʦʞʝ ʩʝ ʧʨʝʜʩʪʘʚʠʪʠ ʢʘʦ: 

 

Ὄ0: ‘1 = ‘2 = Ễ =‘ὔī1 = 0 (ʠʥʜʠʚʠʜʫʘʣʥʠ ʝʬʝʢʪʠ ʥʠʩʫ ʧʨʠʩʫʪʥʠ); 

Ὄ1: ‘Ὥ Í 0. 

 

ʅʘʠʤʝ, ʧʨʠʣʠʢʦʤ ʪʝʩʪʠʨʘˁʘ ʧʨʠʩʫʩʪʚʘ ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʝʬʝʢʘʪʘ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʜʘ ʩʫ 

ʧʘʨʘʤʝʪʨʠ ʫʟ ʥʝʟʘʚʠʩʥʝ ʧʨʦʤʝʥˀʠʚʝ ʢʦʥʩʪʘʥʪʥʠ. ʇʨʠʭʚʘʪʘˁʝʤ ʥʫʣʪʝ ʭʠʧʦʪʝʟʝ, ʢʘʦ 

ʰʪʦ ʿʝ ʠ ʧʨʠʢʘʟʘʥʦ, ʧʦʪʚʨʹʫʿʝ ʩʝ ʦʜʩʫʩʪʚʦ ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʝʬʝʢʘʪʘ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, 

ʧʨʠʭʚʘʪʘˁʝʤ ʘʣʪʝʨʥʘʪʠʚʥʝ ʭʠʧʦʪʝʟʝ ʧʦʪʚʨʹʫʿʝ ʩʝ ʧʨʠʩʫʩʪʚʦ ʠʥʜʠʚʠʜʫʘʣʥʠʭ 

ʝʬʝʢʘʪʘ, hʪʦ ʟʥʘʯʠ ʜʘ ʿʝ ʫ ʤʦʜʝʣʫ ʧʨʠʩʫʪʘʥ ʩʣʦʙʦʜʘʥ ʯʣʘʥ: ὦ = ὦ + ‘
Ὥ
. 

 

ʊʝʩʪʦʚʠ ʢʦʿʠ ʩʝ ʢʦʨʠʩʪʝ ʟʘ ʠʜʝʥʪʠʬʠʢʘʮʠʿʫ ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʠ/ʠʣʠ ʚʨʝʤʝʥʩʢʠʭ 

ʝʬʝʢʘʪʘ ʟʘʩʥʠʚʘʿʫ ʩʝ ʥʘ ʜʝʢʦʤʧʦʟʠʮʠʿʠ ʚʘʨʠʿʘʥʩʝ, ʘ ʫ ʪʝʩʪʦʚʠʤʘ ʩʪʦʭʘʩʪʠʯʢʝ 

ʩʧʝʮʠʬʠʢʘʮʠʿʝ ʩʚʦʿʩʪʚʝʥʦ ʿʝ ʢʦʨʠʩʪʠʪʠ ʪʝʩʪʦʚʝ ʃʘʛʨʘʥʞʦʚʠʭ ʤʫʣʪʠʧʣʠʢʘʪʦʨʘ 

(LM ʪʝʩʪʦʚʠ; Baltagi 1981a, b). ɱʝʜʘʥ ʦʜ ʥʘʿʯʝʰ˂ʝ ʢʦʨʠʰ˂ʝʥʠʭ LM ʪʝʩʪʦʚʘ ʿʝ 

Breusch-Pagan ʪʝʩʪ ʢʦʿʠ ʩʝ ʢʦʨʠʩʪʠ ʧʨʠʣʠʢʦʤ ʪʝʩʪʠʨʘˁʘ ʭʝʪʝʨʦʩʢʝʜʘʩʪʠʯʥʦʩʪʠ 

ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ. ʇʦʨʝʜ ʥʘʚʝʜʝʥʦʛ ʫ ʫʧʦʪʨʝʙʠ ʩʫ ʠ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ LM ʪʝʩʪ, 

Honda ʪʝʩʪ, King Wu ʪʝʩʪ (Baltagi, 2008). 

 

(3) ʀʟʙʦʨ ʠʟʤʝʹʫ ʬʠʢʩʥʝ ʠ ʩʪʦʭʘʩʪʠʯʢʝ ʩʧʝʮʠʬʠʢʘʮʠʿʝ ʤʦʜʝʣʘ ï ʧʨʝʜʩʪʘʚˀʘ 

ʿʝʜʥʦ ʦʜ ʢˀʫʯʥʠʭ ʢʦʨʘʢʘ ʧʨʠʣʠʢʦʤ ʝʢʦʥʦʤʝʪʨʠʿʩʢʦʛ ʤʦʜʝʣʠʨʘˁʘ. ʆʙʠʯʥʦ ʩʘʤʘ 

ʧʨʠʨʦʜʘ ʧʦʜʘʪʘʢʘ ʤʦʞʝ ʦʜʨʝʜʠʪʠ ʩʧʝʮʠʬʠʢʘʮʠʿʫ ʤʦʜʝʣʘ. ʅʘʠʤʝ, ʫʢʦʣʠʢʦ ʧʦʩʪʦʿʠ 

ʤʘʣʠ ʙʨʦʿ ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ ʘʥʪʠʮʠʧʠʨʘ ʩʝ ʧʨʠʤʝʥʘ LSDV ʤʝʪʦʜʘ ʩʘ ʚʝʰʪʘʯʢʦʤ 

ʧʨʦʤʝʥˀʠʚʦʤ ʟʘ ʿʝʜʠʥʠʮʝ ʧʦʩʤʘʪʨʘˁʘ ʫ ʤʦʜʝʣʫ ʬʠʢʩʥʠʭ ʝʬʝʢʘʪʘ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, 

ʫʢʦʣʠʢʦ ʿʝ ʨʘʩʧʦʣʦʞʠʚʦʩʪ ʧʦʜʘʪʘʢʘ ʚʝʣʠʢʘ, ʘ ʧʦʜʘʮʠ ʩʫ ʥʘ ʩʣʫʯʘʿʘʥ ʥʘʯʠʥ ʠʟʘʙʨʘʥʠ, 

ʪʘʜʘ ʩʝ ʦʯʝʢʫʿʝ ʘʥʘʣʠʟʘ ʫ ʩʪʦʭʘʩʪʠʯʢʦʿ ʩʧʝʮʠʬʠʢʘʮʠʿʠ ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʠ/ʠʣʠ 

ʚʨʝʤʝʥʩʢʠʭ ʝʬʝʢʘʪʘ. ʄʝʹʫʪʠʤ, ʥʠʿʝ ʜʦʚʦˀʥʦ, ʥʠʪʠ ʧʦʞʝˀʥʦ, ʦʩʣʦʥʠʪʠ ʩʝ ʥʘ ʩʘʤʫ 

ʧʨʠʨʦʜʫ ʧʦʜʘʪʘʢʘ ʧʨʠʣʠʢʦʤ ʠʟʙʦʨʘ ʩʧʝʮʠʬʠʢʘʮʠʿʝ ʤʦʜʝʣʘ, ʚʝ˂ ʿʝ ʦʙʘʚʝʟʥʦ 

ʩʧʨʦʚʝʩʪʠ ʢʦʥʢʨʝʪʥʦ ʪʝʩʪʠʨʘˁʝ ʥʘ ʦʩʥʦʚʫ ʢʦʛ ˂ʝ ʩʝ ʦʜʘʙʨʘʪʠ ʘʜʝʢʚʘʪʥʘ 

ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʤʦʜʝʣʘ.  
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Mundlak-ʦʚ ʢʨʠʪʝʨʠʿʫʤ (Baltagi, 2008) ʩʝ ʙʘʟʠʨʘ ʥʘ ʫʪʚʨʹʠʚʘʫˁ ʧʦʩʪʦʿʘˁʘ 

ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʝ ʨʘʟʣʠʢʝ ʠʟʤʝʹʫ ʦʮʝʥʘ ʤʦʜʝʣʘ ʩʘ ʬʠʢʩʥʠʤ ʠ ʩʪʦʭʘʩʪʠʯʢʝ 

ʩʧʝʮʠʬʠʢʘʮʠʿʝ ʩʘ ʠʥʜʠʚʠʜʫʘʣʥʠʤ ʝʬʝʢʪʠʤʘ. ʋʢʦʣʠʢʦ ʥʠʿʝ ʟʥʘʯʘʿʥʘ ʨʘʟʣʠʢʘ ʠʟʤʝʹʫ 

ʦʮʝʥʘ ʧʘʨʘʤʝʪʘʨʘ ʫ ʬʠʢʩʥʦ ʿʠ ʩʪʦʭʘʩʪʠʯʢʦʿ ʩʧʝʮʠʬʠʢʘʮʠʿʠ, ʟʘʢˀʫʯʫʿʝ ʩʝ ʜʘ ʥʠʿʝ 

ʥʘʨʫʰʝʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ ʦ ʥʝʢʦʨʝʣʠʩʘʥʦʩʪʠ ʠʟʤʝʹʫ ʨʝʛʨʝʩʦʨʘ ʠ ʢʦʤʧʦʥʝʥʘʪʘ 

ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ. ʋ ʪʦʤ ʩʣʫʯʘʿʫ ʩʪʦʭʘʩʪʠʯʢʘ ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʦʙʝʟʙʝʹʫʿʝ ʝʬʠʢʘʩʥʝ 

ʦʮʝʥʝ. ʋ ʩʫʧʨʦʪʥʦʤ, ʙʠʨʘ ʩʝ ʬʠʢʩʥʘ ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʿʝʨ ʧʦʩʪʦʿʠ ʢʦʨʝʣʠʩʘʥʦʩʪ 

ʠʟʤʝʹʫ ʢʦʤʧʦʥʝʥʘʪʘ ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ ʠ ʥʝʢʦʛ ʨʝʛʨʝʩʦʨʘ, ʘʣʠ ʫ ʪʦʤ ʩʣʫʯʘʿʫ ʦʮʝʥʝ ʩʫ 

ʥʝʧʨʠʩʪʨʘʩʥʝ ʠ ʢʦʥʟʠʩʪʝʥʪʥʝ.   

 

ʋʢʦʣʠʢʦ ʥʝ ʧʦʩʪʦʿʠ ʨʘʟʣʠʢʘ, ʧʨʦʠʟʣʘʟʠ ʜʘ ʥʠʿʝ ʥʘʨʫʰʝʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ ʦ 

ʥʝʢʦʨʝʣʠʩʘʥʦʩʪʠ ʨʝʛʨʝʩʦʨʘ ʠ ʢʦʤʧʦʥʝʥʪʝ ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ, ʪʝ ʪʨʝʙʘ ʙʠʨʘʪʠ 

ʩʪʦʭʘʩʪʠʯʢʫ ʩʧʝʮʠʬʠʢʘʮʠʿʫ, ʫ ʪʦʤ ʩʣʫʯʘʿʫ ʜʘʿʝ ʝʬʠʢʘʩʥʝ ʦʮʝʥʝ ʫ ʦʜʥʦʩʫ ʥʘ ʬʠʢʩʥʫ. 

ʋ ʩʫʧʨʦʪʥʦʤ, ʦʧʪʠʤʘʣʘʥ ʠʟʙʦʨ ʧʦʜʨʘʟʫʤʝʚʘ ʧʨʠʤʝʥʫ ʬʠʢʩʥʝ ʩʧʝʮʠʬʠʢʘʮʠʿʝ ʩʘ 

ʥʝʧʨʠʩʪʨʘʩʥʠʤ ʠ ʢʦʥʟʠʩʪʝʥʪʥʠʤ ʦʮʝʥʘʤʘ. ʊʝʩʪ ʢʦʿʠʤ ʩʝ ʠʩʧʠʪʫʿʝ ʨʘʟʣʠʢʘ ʦʮʝʥʘ 

ʤʦʜʝʣʘ ʬʠʢʩʥʠʭ ʝʬʝʢʘʪʘ (ὦ ὊὉ) ʠ ʩʪʦʭʘʩʪʠʯʢʠʭ ʝʬʝʢʘʪʘ (ὦ REGLS) ʠ ʢʦʿʠ ʩʝ ʦʙʠʯʥʦ 

ʢʦʨʠʩʪʠ ʧʨʠʣʠʢʦʤ ʩʧʝʮʠʬʠʢʘʮʠʿʝ ʤʦʜʝʣʘ ʧʘʥʝʣʘ ʿʝʩʪʝ Hausman-ʦʚ ʪʝʩʪ (ʦʨʛʠʥʘʣʥʘ 

ʚʝʨʟʠʿʘ ʪʝʩʪʘ ʿʝ ʧʨʠʢʘʟʘʥʘ ʫ ʨʘʜʫ Hausman 1978, ʜʦʢ ʩʫ ʤʥʦʛʝ ʤʦʜʠʬʠʢʦʚʘʥʝ ʚʝʨʟʠʿʝ 

ʫ ʤʝʹʫʚʨʝʤʝʥʫ ʜʝʬʠʥʠʩʘʥʝ). Hausman-ʦʚ ʪʝʩʪ ʩʧʝʮʠʬʠʢʘʮʠʿʝ ʧʦʣʘʟʠ ʦʜ 

ʧʨʝʪʧʦʩʪʘʚʢʝ ʢʦʨʝʣʠʩʘʥʦʩʪʠ ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʝʬʝʢʘʪʘ ʠ ʨʝʛʨʝʩʦʨʘ. ʋʢʦʣʠʢʦ ʫ 

ʤʦʜʝʣʫ ʝʛʟʠʩʪʠʨʘʿʫ ʠʥʜʠʚʠʜʫʘʣʥʠ ʝʬʝʢʪʠ (‘ ) ʢʦʿʠ ʩʫ ʩʪʦʭʘʩʪʠʯʢʦʛ ʢʘʨʘʢʪʝʨʘ, 

ʧʦʩʪʦʿʠ ʚʝʨʦʚʘʪʥʦ˂ʘ ʜʘ ʩʫ ʢʦʨʝʣʠʩʘʥʠ ʩʘ ʥʝʟʘʚʠʩʥʦʤ ʧʨʦʤʝʥˀʠʚʦʤ. ʅʘ ʦʩʥʦʚʫ ʪʦʛʘ 

ʤʦʛʫ˂ʝ ʿʝ ʜʝʬʠʥʠʩʘʪʠ ʥʫʣʪʫ ʠ ʘʣʪʝʨʥʘʪʠʚʥʫ ʭʠʧʦʪʝʟʫ: 

 

Ὄ0: Ὁ(‘Ὥ|ὼὭὸ) = 0; 

Ὄ1: Ὁ(‘Ὥ|ὼὭὸ) Í 0. 

 

ɸʜʝʢʚʘʪʥʘ ʪʝʩʪ ʩʪʘʪʠʩʪʠʢʘ ʠʤʘ ʩʣʝʜʝ˂ʠ ʦʙʣʠʢ: 

 

ά ÑǶὺὥὶ ÑǶ ÑǶ                                       (4.10) 

 

ʛʜʝ ʿʝ ή⅞1 = ὦὙὉὋὒὛ ī ὦὊὉ. 

 

ʋʢʦʣʠʢʦ ʩʝ ʧʦʪʚʨʜʠ ʜʘ ʿʝ ʧʦʣʘʟʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ ʪʘʯʥʘ, ά1 ʩʪʘʪʠʩʪʠʢʘ ʠʤʘ …2 

ʨʘʩʧʦʜʝʣʫ ʩʘ K-1 ʙʨʦʿʘ ʩʪʝʧʝʥʠ ʩʣʦʙʦʜʝ. ʋʢʦʣʠʢʦ ʿʝ ʥʫʣʪʘ ʭʠʧʦʪʝʟʘ (Ὄ0) ʪʘʯʥʘ ʪʦ 

ʟʥʘʯʠ ʜʘ ʩʫ ʦʮʝʥʝ ὦ ὙὉὋὒὛ ʥʝʧʨʠʩʪʨʘʩʥʝ ʠ ʢʦʥʟʠʩʪʝʥʪʥʝ, hʪʦ ʫʧʫ˂ʫʿʝ ʥʘ ʠʟʙʦʨ 

ʩʪʦʭʘʩʪʠʯʢʝ ʩʧʝʮʠʬʠʢʘʮʠʿʝ. ʆʙʨʥʫʪʦ ʩʝ ʧʨʠʭʚʘʪʘ ʘʣʪʝʨʥʘʪʠʚʥʘ ʭʠʧʦʪʝʟʘ, ʫʢʦʣʠʢʦ 
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ʧʦʩʪʦʿʠ ʢʦʨʝʣʘʮʠʿʘ ʠʟʤʝʹʫ ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʝʬʝʢʘʪʘ ʠ ʧʦʩʤʘʪʨʘʥʦʛ ʨʝʛʨʝʩʦʨʘ, h ʪʦ 

ʥʘʚʦʜʠ ʥʘ ʟʘʢˀʫʯʘʢ ʜʘ ʩʫ ʿʝʜʠʥʦ ʦʮʝʥʝ ὦ ὊὉ ʢʦʥʟʠʩʪʝʥʪʥʝ ʪʝ ʿʝ ʦʧʪʠʤʘʣʘʥ ʤʦʜʝʣ 

ʬʠʢʩʥʝ ʩʧʝʮʠʬʠʢʘʮʠʿʝ. 

 

ʅʘʜʘˀʝ ʿʝ ʥʝʦʧʭʦʜʥʦ ʫʪʚʨʜʠʪʠ ʠʩʧʫˁʝʥʦʩʪ ʧʦʣʘʟʥʠʭ ʧʨʝʪʧʦʩʪʘʚʢʠ, ʿʝʨ ʫ ʩʣʫʯʘʿʫ 

ʜʘ ʩʝ ʠʜʝʥʪʠʬʠʢʫʿʝ ʥʘʨʫʰʝʥʦʩʪ ʧʨʝʪʧʦʩʪʘʚʢʠ ʦ ʭʝʪʝʨʦʩʢʝʜʘʩʪʠʯʥʦʩʪʠ ʠ 

ʘʫʪʦʢʦʨʝʣʘʮʠʿʠ, Hausman-ʦʚ ʪʝʩʪ ʥʝ ʜʦʧʨʠʥʦʩʠ ʪʘʯʥʦ ʿʩʧʝʮʠʬʠʢʘʮʠʿʠ. ʅʘʚʝʜʝʥʦ 

ʫʢʘʟʫʿʝ ʥʘ ʣʠʤʠʪʠʨʘʥʦʩʪ ʧʨʠʤʝʥʝ ʦʚʦʛ ʪʝʩʪʘ ʢʦʿʘ ʩʝ ʤʦʞʝ ʧʨʝʚʘʟʠ˂ʠ ʝʣʠʤʠʥʠʩʘˁʝʤ 

ʭʝʪʝʨʦʩʢʝʜʘʩʪʠʯʥʦʩʪʠ ʠ ʘʫʪʦʢʦʨʝʣʘʮʠʿʝ ʠʟ ʤʦʜʝʣʘ, ʧʘ ʧʨʠʤʝʥʠʪʠ Hausman-ʦʚ ʪʝʩʪ, 

ʠʣʠ ʧʨʠʤʝʥʦʤ ʤʦʜʠʬʠʢʦʚʘʥʝ ʚʝʨʟʠʿʝ Hausman-ʦʚʦʛ ʪʝʩʪʘ ʫ ʩʣʫʯʘʿʫ ʧʦʩʪʦʿʘˁʘ 

ʭʝʪʝʨʦʩʢʝʜʘʩʪʠʯʥʦʩʪʠ ʠ ʘʫʪʦʢʦʨʝʣʘʮʠʿʝ ʫ ʤʦʜʝʣʫ (ʤʦʜʠʬʠʢʦʚʘʥʫ ʚʝʨʟʠʿʫ ʿʝ 

ʬʦʨʤʫʣʠʩʘʦ Mundlak, ʘ ʦ ˁʝʤʫ ʿʝ ʜʝʪʘˀʥʠʿʝ ʧʠʩʘʥʦ ʫ ʢˁʠʟʠ Hsiao, 2003). 

 

3.3 ʅʝʠʩʧʫˁʝʥʦʩʪ ʧʨʝʪʧʦʩʪʘʚʢʠ ʢʣʘʩʠʯʥʠʭ ʤʦʜʝʣʘ ʧʘʥʝʣʘ  

 

ʋ ʝʤʧʠʨʠʿʩʢʠʤ ʠʩʪʨʘʞʠʚʘˁʠʤʘ ʯʝʩʪʦ ʥʠʩʫ ʠʩʧʫˁʝʥʝ ʧʦʣʘʟʥʝ ʧʨʝʪʧʦʩʪʘʚʢʝ ʤʦʜʝʣʘ 

ʧʘʥʝʣʘ, ʟʙʦʛ ʯʝʛʘ ʩʪʘʥʜʘʨʜʥʠ ʤʝʪʦʜʠ ʦʮʝˁʠʚʘˁʘ ʜʘʿʫ ʥʝʢʦʥʟʠʩʪʝʥʪʥʝ ʠ ʧʨʠʩʪʨʘʩʥʝ 

ʦʮʝʥʝ. ʊʘʢʚʠ ʤʦʜʝʣʠ ʩʝ ʤʦʨʘʿʫ ʤʦʜʠʬʠʢʦʚʘʪʠ, ʦʜʥʦʩʥʦ ʥʝʦʧʭʦʜʥʦ ʿʝ 

ʧʨʦʤʝʥʠʪʠ/ʧʨʠʣʘʛʦʜʠʪʠ ʤʝʪʦʜʝ ʦʮʝˁʠʚʘˁʘ, ʢʘʦ ʠ ʪʝʩʪʠʨʘˁʘ ʭʠʧʦʪʝʟʘ. 

ʂʘʨʘʢʪʝʨʠʩʪʠʯʥʠ ʩʫ ʩʣʝʜʝ˂ʠ ʧʨʦʙʣʝʤʠ ʫ ʢʣʘʩʠʯʥʠʤ ʤʦʜʝʣʠʤʘ ʧʘʥʝʣʘ ʚʝʟʘʥʦ ʟʘ 

ʥʝʠʩʧʫˁʝʥʦʩʪ ʧʨʝʪʧʦʩʪʘʚʢʠ (Joviļiĺ ʠ Dragutinoviĺ Mitroviĺ, 2011): 

1) ʂʦʨʝʣʠʩʘʥʦʩʪ ʨʝʛʨʝʩʦʨʘ ʩʘ ʢʦʤʧʦʥʝʥʪʘʤʘ ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ ï ʧʨʝʜʩʪʘʚˀʘ 

ʧʨʝʪʧʦʩʪʘʚʢʫ ʢʦʿʘ ʥʘʿʯʝʰ˂ʝ ʥʠʿʝ ʠʩʧʫˁʝʥʘ ʫ ʤʦʜʝʣʠʤʘ ʧʘʥʝʣʘ E(ɛiXit)=0, E(uitXit)=0. 

ʈʝʯ ʿʝ ʦ ʧʨʦʙʣʝʤʫ ʝʥʜʦʛʝʥʦʩʪʠ. ʉʘ ʿʝʜʥʝ ʩʪʨʘʥʝ ʤʦʞʝ ʩʝ ʿʘʚʠʪʠ ʿʝʜʥʦʩʪʨʫʢʘ 

ʝʥʜʦʛʝʥʦʩʪ ʫ ʩʣʫʯʘʿʫ ʜʘ ʧʦʩʪʦʿʠ ʢʦʨʝʣʠʩʘʥʦʩʪ ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʝʬʝʢʘʪʘ ʩʘ 

ʦʙʿʘʰˁʘʚʘʿʫ˂ʠʤ ʚʘʨʠʿʘʙʣʘʤʘ E(ɛiXit)Ŭ0, ʠʣʠ ʜʘ ʧʦʩʪʦʿʠ ʢʦʨʝʣʠʩʘʥʦʩʪ ʠʟʤʝʹʫ 

ʦʩʪʘʪʘʢʘ ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ ʠ ʦʙʿʘʰˁʘʚʘʿʫ˂ʠʭ ʚʘʨʠʿʘʙʣʠ E(uitXit)Ŭ0. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, 

ʤʦʞʝ ʜʘ ʩʝ ʿʘʚʠ ʜʚʦʩʪʨʫʢʘ ʝʥʜʦʛʝʥʦʩʪ ʫ ʩʣʫʯʘʿʫ ʜʘ ʩʝ ʿʘʚˀʘ ʜʚʦʩʪʨʫʢʘ ʢʦʨʝʣʘʮʠʿʘ 

E(ɛiXit)Ŭ0 ʠ E(uitXit)Ŭ0. ʆʚʘʿ ʧʨʦʙʣʝʤ ʥʘʿʯʝʰ˂ʝ ʥʘʩʪʘʿʝ ʢʘʦ ʧʦʩʣʝʜʠʮʘ ʛʨʝʰʘʢʘ ʫ 

ʤʝʨʝˁʫ ʚʘʨʠʿʘʙʣʠ ʠʣʠ ʠʟʦʩʪʘʥʘʢʘ ʢˀʫʯʥʠʭ ʚʘʨʠʿʘʙʣʠ ʢʦʿʝ ʠʟʘʟʠʚʘʿʫ ʠʩʪʦʚʨʝʤʝʥʫ 

ʤʝʹʫʟʘʚʠʩʥʦʩʪ ʠʟʤʝʹʫ ʟʘʚʠʩʥʠʭ ʠ ʥʝʟʘʚʠʩʥʠʭ ʚʘʨʠʿʘʙʣʠ. ʈʘʟʤʘʪʨʘʥʠ ʧʨʦʙʣʝʤ ʿʝ 

ʤʦʛʫ˂ʝ ʧʨʝʚʘʟʠ˂ʠ ʧʨʠʤʝʥʦʤ ʘʜʝʢʚʘʪʥʠʭ ʤʝʪʦʜʘ ʢʦʿʠʤʘ ʩʝ ʜʦʙʠʿʘʿʫ ʢʦʥʟʠʩʪʝʥʪʥʝ 

ʦʮʝʥʝ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʧʨʠʩʫʩʪʚʦ ʝʥʜʦʛʝʥʦʩʪʠ. 

2) ʍʝʪʝʨʦʩʢʝʜʘʩʪʠʯʥʦʩʪ ʢʦʤʧʦʥʝʥʘʪʘ ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ ï ʧʨʝʜʩʪʘʚˀʘ 

ʧʨʦʤʝʥʫ ʚʘʨʠʿʘʥʩʠ ʢʦʤʧʦʥʝʥʪʠ ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ ʩʘ ʧʨʦʤʝʥʘʤʘ ʚʨʝʜʥʦʩʪʠ 

ʦʙʿʘʰˁʘʚʘʿʫ˂ʝ ʚʘʨʠʿʘʙʣʝ. ʋʧʨʢʦʩ ʪʦʤʝ, ʥʝʠʩʧʫˁʝʥʦʩʪ ʦʚʝ ʧʨʝʪʧʦʩʪʘʚʢʝ ʫ ʤʦʜʝʣʠʤʘ 

ʧʘʥʝʣʘ ʥʠʿʝ ʢˀʫʯʘʥ ʧʨʦʙʣʝʤ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʧʦʩʪʦʿʠ ʤʦʛʫ˂ʥʦʩʪ ʜʝʢʦʤʧʦʥʦʚʘˁʘ 
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ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ. ɼʦʜʘʪʥʦ, ʢʘʜʘ ʿʝ ʨʝʯ ʦ ʤʦʜʝʣʫ ʩʣʫʯʘʿʥʠʭ ʝʬʝʢʘʪʘ ʤʦʛʫ˂ʝ ʩʫ ʪʨʠ 

ʩʠʪʫʘʮʠʿʝ: (1) ʭʝʪʝʨʦʩʢʝʜʘʩʪʠʯʥʦʩʪ ʦʩʪʘʪʢʘ ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ, ʫʟ ʭʦʤʦʩʢʝʜʘʩʪʠʯʥʦʩʪ 

ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʝʬʝʢʪʘ; (2) ʭʦʤʦʩʢʝʜʘʩʪʠʯʦʩʪ ʦʩʪʘʪʢʘ ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ ʫʟ 

ʭʝʪʝʨʦʩʢʝʜʘʩʪʠʯʥʦʩʪ ʜʝʣʘ ʢʦʿʠ ʩʝ ʦʜʥʦʩʠ ʥʘ ʠʥʜʠʚʠʜʫʘʣʥʝ ʝʬʝʢʪʝ; (3) 

ʭʝʪʝʨʦʩʢʝʜʘʩʪʠʯʥʦʩʪ ʦʙʝ ʢʦʤʧʦʥʝʥʪʝ. ʋ ʦʢʚʠʨʫ ʝʢʦʥʦʤʝʪʨʠʿʩʢʠʭ ʪʝʭʥʠʢʘ ʨʘʟʚʠʿʝʥʠ 

ʩʫ ʬʦʨʤʘʣʥʠ ʪʝʩʪʦʚʠ ʭʠʧʦʪʝʟʘ (ʤʦʜʠʬʠʢʦʚʘʥʠ Durbin-Watson ʪʝʩʪ ʠ Baltagi-Li ʪʝʩʪ 

ʘʫʪʦʢʦʨʝʣʘʮʠʿʝ, ʤʦʜʠʬʠʢʦʚʘʥʠ White ʪʝʩʪ ʭʝʪʝʨʦʩʢʝʜʘʩʪʠʯʥʦʩʪʠ, ʪʝʩʪʦʚʠ 

ʧʨʝʢʦʤʝʨʥʝ ʠʜʝʥʪʠʬʠʢʦʚʘʥʦʩʪʠ) ʧʦʤʦ˂ʫ ʢʦʿʠʭ ʿʝ ʤʦʛʫ˂ʝ ʧʨʝʚʘʟʠ˂ʠ ʧʦʤʝʥʫʪʝ 

ʧʨʦʙʣʝʤʝ (Baltagi, 2008). 

3) ɸʫʪʦʢʦʨʝʣʘʮʠʿʘ ʦʩʪʘʪʘʢʘ ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ ï ʧʨʝʜʩʪʘʚˀʘ ʟʘʚʠʩʥʦʩʪ 

ʢʦʤʧʦʥʝʥʘʪʘ ʦʩʪʘʪʢʘ ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ ʪʦʢʦʤ ʚʨʝʤʝʥʘ ʟʘ ʠʩʪʫ ʠ/ʠʣʠ ʚʠʰʝ ʿʝʜʠʥʠʮʘ 

ʧʦʩʤʘʪʨʘˁʘ. 

 

3.4 ʈʦʙʫʩʥʝ ʦʮʝʥʝ: ʤʝʪʦʜ ʧʘʥʝʣ ʢʦʨʠʛʦʚʘʥʠʭ ʩʪʘʥʜʘʨʜʥʠʭ ʛʨʝʰʘʢʘ (PCSE) 

 

ɿʘʨʘʜ ʧʨʝʚʘʟʠʣʘʞʝˁʘ ʧʨʠʩʪʨʘʩʥʦʩʪʠ, ʫʩʣʝʜ ʧʦʩʪʦʿʘˁʘ ʢʦʨʝʣʘʮʠʿʝ ʪʦʢʦʤ ʚʨʝʤʝʥʘ 

ʠʣʠ ʤʝʹʫ ʧʦʜʘʮʠʤʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ ʫ ʧʘʥʝʣʫ ʧʨʠʤʝˁʫʿʫ ʩʝ ʥʦʚʠʿʠ ʤʦʜʝʣʠ 

ʦʮʝˁʠʚʘˁʘ. ʆʥʠ ʤʦʜʠʬʠʢʫʿʫ ʩʪʘʥʜʘʨʜʥʝ ʛʨʝʰʢʝ ʦʮʝʥʘ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʟʘ 

ʧʦʪʝʥʮʠʿʘʣʥʫ ʟʘʚʠʩʥʦʩʪ ʫ ʨʝʟʠʜʫʘʣʠʤʘ ʜʘ ʙʠ ʩʝ ʦʩʠʛʫʨʘʣʘ ʚʘʣʠʜʥʦʩʪ ʩʪʘʪʠʩʪʠʯʢʠʭ 

ʨʝʟʫʣʪʘʪʘ. ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʦʛʨʘʥʠʯʝˁʘ ʢʦʿʘ ʧʦʩʪʦʿʝ ʧʨʠʣʠʢʦʤ ʧʨʠʤʝʥʝ ʤʦʜʝʣʘ ʩʘ 

ʬʠʢʩʥʠʤ ʠ ʩʪʦʭʘʩʪʠʯʢʠʤ ʝʬʝʢʪʠʤʘ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʧʨʦʚʝʨʠʪʠ ʨʦʙʫʩʥʦʩʪ ʦʮʝˁʝʥʠʭ 

ʤʦʜʝʣʘ. ʋ ʥʘʚʝʜʝʥʦʤ ʩʣʫʯʘʿʫ, ʥʘʿʯʝʰ˂ʝ ʩʝ ʢʦʨʠʩʪʠ ʤʝʪʦʜ ʧʘʥʝʣ ʢʦʨʠʛʦʚʘʥʠʭ 

ʩʪʘʥʜʘʨʜʥʠʭ ʛʨʝʰʘʢʘ (Panel-Corrected Standard Errors ⱷ PCSE). ʅʘʠʤʝ, Beck ʠ Katz 

(1995) ʧʨʝʧʦʨʫʯʫʿʫ ʧʨʠʤʝʥʫ ʫʧʨʘʚʦ ʦʚʦʛ ʤʦʜʝʣʘ ʿʝʨ ʨʝʰʘʚʘ ʥʝʢʦʣʠʢʦ ʧʨʦʙʣʝʤʘ 

ʩʚʦʿʩʪʚʝʥʠʭ ʢʣʘʩʠʯʥʠʤ ʤʦʜʝʣʠʤʘ ʧʘʥʝʣʘ: 

 

(1) ʍʝʪʝʨʦʩʢʝʜʘʩʪʠʯʥʦʩʪ ï ʚʘʨʠʿʘʙʠʣʥʦʩʪ ʛʨʝʰʢʝ ʢʦʿʘ ʩʝ ʨʘʟʣʠʢʫʿʝ ʠʟʤʝʹʫ 

ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ ʠ ʚʨʝʤʝʥʘ. 

(2) ɿʘʚʠʩʥʦʩʪ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ ï ʧʦʩʪʦʿʘˁʝ ʢʦʨʝʣʘʮʠʿʝ ʠʟʤʝʹʫ 

ʛʨʝʰʘʢʘ ʫ ʜʘʪʦʤ ʪʨʝʥʫʪʢʫ, ʰʪʦ ʤʦʞʝ ʙʠʪʠ ʧʦʩʣʝʜʠʮʘ ʫʩʣʝʜ ʫʦʙʠʯʘʿʝʥʠʭ 

ʰʦʢʦʚʘ ʠʣʠ Ăspilloverñ ʝʬʝʢʘʪʘ. 

 

ʅʘʠʤʝ, ʚʘʞʥʦʩʪ PCSE ʩʝ ʦʛʣʝʜʘ ʫ ʪʦʤʝ ʰʪʦ ʪʨʘʜʠʮʠʦʥʘʣʥʝ ʤʝʪʦʜʝ ʧʦʧʫʪ OLS ʤʦʛʫ 

ʙʠʪʠ ʧʨʠʩʪʨʘʩʥʝ ʠ ʥʝʜʦʩʣʝʜʥʝ, ʘ ʧʦʤʦ˂ʫ PCSE ʿ ʝ ʤʦʛʫ˂ʝ ʧʨʠʣʘʛʦʹʘʚʘˁʝ 

ʩʪʘʥʜʘʨʜʥʠʭ ʛʨʝʰʘʢʘ ʧʦʤʝʥʫʪʠʤ ʧʨʦʙʣʝʤʠʤʘ, ʪʘʢʦ ʜʘ ʩʝ ʜʦʙʠʿʫ ʧʦʫʟʜʘʥʠʿʝ ʦʮʝʥʝ 

ʟʘ ʟʘʢˀʫʯʠʚʘˁʝ. ɼʘʢʣʝ, PCSE ʦʮʝˁʫʿʝ ʤʘʪʨʠʮʫ ʚʘʨʠʿʘʥʩʝ-ʢʦʚʘʨʠʿʘʥʩʝ ʛʨʝʰʘʢʘ ʫʟ 

ʧʨʝʪʧʦʩʪʘʚʢʫ ʭʝʪʝʨʦʩʢʝʜʘʩʪʠʯʥʦʩʪʠ ʛʨʝʰʢʝ ʤʦʜʝʣʘ ʠ ʟʘʚʠʩʥʦʩʪʠ ʧʦʜʘʪʘʢʘ ʧʨʝʩʝʢʘ, 

ʘʣʠ ʫʟ ʠʟʦʩʪʘʥʘʢ ʘʫʪʦʢʦʨʝʣʘʮʠʿʝ ʪʦʢʦʤ ʚʨʝʤʝʥʘ. ʅʘʢʦʥ ʫʩʢʣʘʹʠʚʘˁʘ 
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ʭʝʪʝʨʦʩʢʝʜʘʩʪʠʯʥʦʩʪʠ ʠ ʟʘʚʠʩʥʦʩʪʠ ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ ʧʨʝʩʝʢʘ, ʠʟʨʘʯʫʥʘʚʘʿʫ ʩʝ 

ʢʦʨʠʛʦʚʘʥʝ ʩʪʘʥʜʘʨʜʥʝ ʛʨʝʰʢʝ. ʇʨʝʤʘ ʪʦʤʝ, ʤʦʞʝ ʩʝ ʟʘʧʠʩʘʪʠ ʤʦʜʝʣ ʫ ʩʣʝʜʝ˂ʝʤ 

ʦʙʣʠʢʫ: 

 

ώ ὦ  ὦὢ ὦὈ  ‘  Ώ ό                             (4.11) 

 

ʛʜʝ ʿʝ ώ  ʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ʟʘ Ὥ  ʝʢʦʥʦʤʠʿʘ ʠ ὸ  ʚʨʝʤʝʥʘ. ὢ  ʧʨʝʜʩʪʘʚˀʘ ʥʝʟʘʚʠʩʥʝ 

ʚʘʨʠʿʘʙʣʝ ʟʘ Ὥ ʪʦʢʦʤ ὸ. Ὀ ʧʨʝʩʪʘʚˀʘ ʚʝʰʪʘʯʢʫ ʚʘʨʠʿʘʙʣʫ ʫ ʤʦʜʝʣʫ ʢʦʿʘ ʩʝ ʢʦʨʠʩʪʠ ʟʘ 

ʛʨʫʧʝ ʝʢʦʥʦʤʠʿʘ ʠ/ʠʣʠ ʦʜʩʪʫʧʘˁʘ ʫ ʝʤʧʠʨʠʿʩʢʠʤ ʧʦʜʘʮʠʤʘ; ‘  ʧʨʝʩʪʘʚˀʘ 

ʠʥʜʠʚʠʜʫʘʣʥʝ ʝʬʝʢʪʝ; ʚʨʝʤʝʥʩʢʠ ʝʬʝʢʪʠ ʩʫ ʧʨʝʜʩʪʘʚˀʝʥʠ Ώ , ʜʦʢ ό  ʧʨʝʩʪʘʚˀʘ 

ʩʪʦʭʘʩʪʠʯʢʝ ʧʦʨʝʤʝ˂ʘʿʝ. ɼʘʢʣʝ, ʤʦʜʝʣ ʦʤʦʛʫ˂ʫʿʝ ʪʘʯʥʝ ʦʮʝʥʝ ʫ ʧʨʠʩʫʩʪʚʫ 

ʭʝʪʝʨʦʩʢʝʜʘʩʪʠʯʥʦʩʪʠ ʠ CSD. ʄʝʹʫʪʠʤ, PCSE ʩʘʤ ʧʦ ʩʝʙʠ ʥʝ ʝʣʠʤʠʥʠʰʝ 

ʘʫʪʦʢʦʨʝʣʘʮʠʿʫ, ʚʝ˂ ʿʝ ʫ ʪʦʤ ʮʠˀʫ ʥʝʦʧʭʦʜʥʘ ʪʨʘʥʩʬʦʨʤʘʮʠʿʘ ʧʦʜʘʪʘʢʘ ʧʨʝ ʧʨʠʤʝʥʝ 

PCSE ʤʝʪʦʜʘ ʦʮʝˁʠʚʘˁʘ. 

 

4. ʍʝʪʝʨʦʛʝʥʠ ʤʦʜʝʣʠ ʤʘʢʨʦ ʧʘʥʝʣʘ 

4.1 ʊʝʩʪʠʨʘˁʝ ʧʨʝʪʧʦʩʪʘʚʢʠ 

 

ʋ ʧʨʝʪʭʦʜʥʦʤ ʜʝʣʫ ʩʫ ʨʘʟʤʘʪʨʘʥʝ ʩʧʝʮʠʬʠʢʘʮʠʿʝ ʤʦʜʝʣʘ ʧʘʥʝʣʘ ʩʘ ʭʦʤʦʛʝʥʠʤ 

ʧʘʨʘʤʝʪʨʠʤʘ ʠ ʬʠʢʩʥʦʤ/ʩʪʦʭʘʩʪʠʯʢʦʤ ʩʧʝʮʠʬʠʢʘʮʠʿʦʤ. ʂʘʦ ʰʪʦ ʿʝ ʫʢʘʟʘʥʦ, 

ʥʝʦʧʭʦʜʥʦ ʿʝ ʜʘ ʙʫʜʫ ʠʩʧʫˁʝʥʝ ʧʦʣʘʟʥʝ ʧʨʝʪʧʦʩʪʘʚʢʝ ʢʘʢʦ ʙʠ ʩʝ ʢʦʥʩʪʨʫʠʩʘʣʠ 

ʦʧʪʠʤʘʣʥʠ ʤʦʜʝʣʠ ʧʘʥʝʣʘ. ʄʝʹʫʪʠʤ, ʫ ʝʤʧʠʨʠʿʩʢʠʤ ʠʩʪʨʘʞʠʚʘˁʠʤʘ ʿʝ ʠʩʧʫˁʝʥʦʩʪ 

ʧʦʤʝʥʫʪʠʭ ʧʨʝʪʧʦʩʪʘʚʢʠ ʚʝʦʤʘ ʜʠʩʢʫʪʘʙʠʣʥʘ, ʠ ʪʦ ʥʘʿʯʝʰ˂ʝ ʫ ʤʦʜʝʣʫ ʩʘ 

ʢʦʤʧʦʥʝʥʪʘʤʘ ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ. ʋʢʦʣʠʢʦ ʜʦʹʝ ʜʦ ʥʘʨʫʰʝʥʦʩʪʠ ʧʦʣʘʟʥʠʭ 

ʧʨʝʪʧʦʩʪʘʚʢʠ, ʩʪʘʥʜʘʨʜʥʠ ʤʝʪʦʜʠ ʦʮʝˁʠʚʘˁʘ ʨʝʟʫʣʪʠʨʘʿʫ ʥʝʢʦʥʟʠʩʪʝʥʪʥʠʤ ʠ 

ʧʨʠʩʪʨʘʩʥʠʤ ʦʮʝʥʘʤʘ. ʇʨʦʙʣʝʤ ʩʝ ʤʦʞʝ ʧʨʝʚʘʟʠ˂ʠ ʤʦʜʠʬʠʢʘʮʠʿʦʤ ʧʦʯʝʪʥʦʛ 

ʤʦʜʝʣʘ ʠʣʠ ʧʨʠʤʝʥʦʤ ʤʝʪʦʜʘ ʢʦʿʠ ʦʤʦʛʫ˂ʫʿ ʫ ʝʬʠʢʘʩʥʝ ʠ ʥʝʧʨʠʩʪʨʘʩʥʝ ʦʮʝʥʝ, ʙʝʟ 

ʦʙʟʠʨʘ ʥʘ ʥʘʨʫʰʝʥʦʩʪ ʧʨʝʪʧʦʩʪʘʚʢʠ (ʧʨʠʢʘʟʘʥʠʭ ʫ ʧʦʜʪʘʯʢʠ 3.3).  

 

ʍʝʪʝʨʦʛʝʥʠ ʧʘʥʝʣʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʩʢʫʧ ʧʦʜʘʪʘʢʘ ʢʦʿʠ ʦʙʫʭʚʘʪʘʿʫ ʚʨʝʤʝʥʩʢʫ ʠ 

ʧʨʦʩʪʦʨʥʫ ʜʠʤʝʥʟʠʿʫ, ʧʨʠ ʯʝʤʫ ʩʚʘʢʘ ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ ʤʦʞʝ ʠʤʘʪʠ ʿʝʜʠʥʩʪʚʝʥʝ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ. ʋ ʦʚʦʤ ʢʦʥʪʝʢʩʪʫ, ANOVA ʪʝʩʪ ʩʝ ʧʨʠʤʝˁʫʿʝ ʟʘ ʠʩʧʠʪʠʚʘˁʝ 

ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʠʭ ʨʘʟʣʠʢʘ ʠʟʤʝʹʫ ʛʨʫʧʘ ʫʥʫʪʘʨ ʧʘʥʝʣʘ, ʦʤʦʛʫ˂ʘʚʘʿʫ˂ʠ 

ʠʜʝʥʪʠʬʠʢʘʮʠʿʫ ʚʘʨʠʿʘʮʠʿʘ ʠʟʤʝʹʫ ʿʝʜʠʥʠʮʘ (St ʠ Wold, 1989; Cuevas et al. 2004). 

ʅʘʠʤʝ, ʩʧʝʮʠʬʠʯʥʦʩʪ ANOVA ʪʝʩʪʘ ʩʝ ʦʛʣʝʜʘ ʫ ˁʝʛʦʚʦʿ ʩʧʦʩʦʙʥʦʩʪʠ ʜʘ ʨʘʟʜʚʦʿʠ 

ʫʢʫʧʥʫ ʚʘʨʠʿʘʥʩʫ ʥʘ ʚʘʨʠʿʘʥʩʫ ʫʥʫʪʘʨ ʛʨʫʧʘ ʠ ʠʟʤʝʹʫ ʛʨʫʧʘ, ʯʠʤʝ ʩʝ ʫʪʚʨʹʫʿʝ ʜʘ ʣʠ 

ʩʫ ʩʨʝʜˁʝ ʚʨʝʜʥʦʩʪʠ ʟʥʘʯʘʿʥʦ ʨʘʟʣʠʯʠʪʝ. ʇʦʩʝʙʥʦ, ʫ ʩʣʫʯʘʿʫ ʘʥʘʣʠʟʝ ʭʝʪʝʨʦʛʝʥʠʭ 
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ʤʦʜʝʣʘ ʧʘʥʝʣʘ ʥʝʦʧʭʦʜʥʦ ʿʝ ʘʥʘʣʠʟʠʨʘʪʠ: (1) (ʥʝ)ʟʘʚʠʩʥʦʩʪ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ 

ʧʨʝʩʝʢʘ (CSD); (2) (ʥʝ)ʩʪʘʮʠʦʥʘʨʥʦʩʪ ʚʘʨʠʿʘʙʣʠ; (3) ʧʦʩʪʦʿʘˁʝ ʢʦʠʥʪʝʛʨʘʮʠʿʝ. 

 

4.1.1 (ʅʝ)ʟʘʚʠʩʥʦʩʪ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ (CSD) 

 

ɿʘʚʠʩʥʦʩʪ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ (CSD) ʩʝ ʦʜʥʦʩʠ ʥʘ ʬʝʥʦʤʝʥ ʛʜʝ ʩʫ 

ʧʘʨʘʤʝʪʨʠ ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ ʫ ʨʘʟʣʠʯʠʪʠʤ ʿʝʜʠʥʠʮʘʤʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ (ʢʘʦ ʰʪʦ 

ʩʫ ʜʨʞʘʚʝ, ʨʝʛʠʦʥʠ, ʫʥʠʿʝ, ʧʨʝʜʫʟʝ˂ʘ) ʫ ʤʝʹʫʩʦʙʥʦʿ ʢʦʨʝʣʘʮʠʿʠ ʫ ʜʘʪʦʤ ʪʨʝʥʫʪʢʫ. 

ʆʚʘ ʧʦʿʘʚʘ ʿʝ ʧʦʩʝʙʥʦ ʫʦʙʠʯʘʿʝʥʘ ʫ ʤʘʢʨʦ ʧʘʥʝʣʠʤʘ ʢʦʿʠ ʫʢˀʫʯʫʿʫ ʚʝʣʠʢʝ ʜʠʤʝʥʟʠʿʝ 

ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ (ʟʝʤˀʝ, ʨʝʛʠʦʥʝ) ʠ ʚʨʝʤʝʥʩʢʝ ʚʘʨʠʿʘʙʣʝ. ʈʘʟʣʦʟʠ ʟʙʦʛ ʢʦʿʠʭ 

ʜʦʣʘʟʠ ʜʦ ʧʦʿʘʚʝ CSD ʩʫ ʚʠʰʝʩʪʨʫʢʠ (Pesaran, 2021): 

 

1) ʇʦʿʘʚʘ ʛʣʦʙʘʣʥʠʭ ʰʦʢʦʚʘ: ʫʦʙʠʯʘʿʝʥʠ ʝʢʦʥʦʤʩʢʠ ʰʦʢʦʚʠ ʢʘʦ ʰʪʦ ʩʫ ʩʚʝʪʩʢʘ 

ʬʠʥʘʥʩʠʿʩʢʘ ʢʨʠʟʘ, ʧʘʥʜʝʤʠʿʩʢʘ ʢʨʠʟʘ, ʥʘʬʪʥʠ ʰʦʢʦʚʠ ʠʣʠ ʛʝʦʧʦʣʠʪʠʯʢʝ ʢʨʠʟʝ 

ʠʩʪʦʚʨʝʤʝʥʦ ʤʦʛʫ ʫʪʠʮʘʪʠ ʥʘ ʩʚʝ ʧʦʩʤʘʪʨʘʥʝ ʟʝʤˀʝ. ʇʦʤʝʥʫʪʦ ʩʪʚʘʨʘ ʩʠʪʫʘʮʠʿʫ ʫ 

ʢʦʿʦʿ ʩʫ ʧʘʨʘʤʝʪʨʠ ʛʨʝʰʢʝ ʤʝʹʫʩʦʙʥʦ ʢʦʨʝʣʠʩʘʥʠ ʟʘ ʿʝʜʠʥʠʮʝ ʧʦʩʤʘʪʨʘˁʘ 

(ʝʢʦʥʦʤʠʿʝ) ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʚʨʝʤʝʥʩʢʦʤ ʠʥʪʝʨʚʘʣʫ. 

2) ĂSpilloverñ ʝʬʝʢʪʠ: ʝʢʦʥʦʤʩʢʠ ʨʘʟʚʦʿ ʫ ʿʝʜʥʦʿ ʝʢʦʥʦʤʠʿʠ ʤʦʞʝ ʫʪʠʮʘʪʠ ʥʘ 

ʜʨʫʛʝ ʝʢʦʥʦʤʠʿʝ ʢʨʦʟ ʪʨʛʦʚʠʥʩʢʝ ʚʝʟʝ, ʬʠʥʘʥʩʠʿʩʢʘ ʪʨʞʠʰʪʘ ʠʣʠ ʝʢʦʥʦʤʩʢʝ 

ʧʦʣʠʪʠʢʝ. ʇʨʠʤʝʨʘ ʨʘʜʠ, ʜʠʩʢʨʝʮʠʦʥʝ ʤʝʨʝ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ, ʧʦʧʫʪ ʩʤʘˁʝˁʘ 

ʧʦʨʝʟʘ, ʤʦʞʝ ʫʪʠʮʘʪʠ ʥʘ ʧʨʠʣʠʚ/ʦʜʣʠʚ ʜʨʫʛʠʭ ʉɼʀ. 

3) ʋʦʙʠʯʘʿʝʥʠ ʪʨʝʥʜʦʚʠ: ʝʢʦʥʦʤʠʿʝ ʤʦʛʫ ʜʝʣʠʪʠ ʟʘʿʝʜʥʠʯʢʝ ʝʢʦʥʦʤʩʢʝ ʪʨʝʥʜʦʚʝ, 

ʢʘʦ ʰʪʦ ʿʝ ʪʨʘʥʟʠʮʠʿʘ, ʝʢʦʥʦʤʩʢʘ ʣʠʙʝʨʘʣʠʟʘʮʠʿʘ, ʧʨʠʢˀʫʯʠʚʘˁʝ ʝʢʦʥʦʤʩʢʠʤ 

ʙʣʦʢʦʚʠʤʘ, ʢʦʿʠ ʤʦʛʫ ʪʘʢʦʹʝ ʫʩʣʦʚʠʪʠ ʟʘʚʠʩʥʦʩʪ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ. 

4) ʈʝʛʠʦʥʘʣʥʠ ʬʘʢʪʦʨʠ: ʝʢʦʥʦʤʠʿʝ ʫ ʨʝʛʠʦʥʫ ʤʦʛʫ ʜʝʣʠʪʠ ʟʘʿʝʜʥʠʯʢʝ ʢʣʠʤʘʪʩʢʝ 

ʫʩʣʦʚʝ, ʨʝʩʫʨʩʝ ʠʣʠ ʜʨʫʛʝ ʢʫʣʪʫʨʥʝ ʬʘʢʪʦʨʝ, ʢʦʿʠ ʥʘ ʩʣʠʯʘʥ ʥʘʯʠʥ ʫʪʠʯʫ ʥʘ 

ʝʢʦʥʦʤʩʢʝ ʨʝʟʫʣʪʘʪʝ ʜʦʚʦʜʝ˂ʠ ʜʦ ʟʘʚʠʩʥʦʩʪʠ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ. 

 

CSD ʩʝ ʤʦʞʝ ʢʣʘʩʠʬʠʢʦʚʘʪʠ ʥʘ ʦʩʥʦʚʫ ʿʘʯʠʥʝ ʦʚʝ ʟʘʚʠʩʥʦʩʪʠ (Pesaran, 2004): 

i. ʿʘʢʘ CSD ï ʧʦʩʪʦʿʠ ʚʠʩʦʢ ʩʪʝʧʝʥ ʢʦʨʝʣʘʮʠʿʝ ʠʟʤʝʹʫ ʩʪʘʥʜʘʨʜʥʝ ʛʨʝʰʢʝ 

ʦʮʝˁʝʥʠʭ ʧʘʨʘʤʝʪʘʨʘ  ʩʣʫʯʘʿʥʝ ʛʨʝʰʢʝ (ʩʪʘʥʜʘʨʜʥʘ ʛʨʝʰʢʘ ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ) 

ʨʘʟʣʠʯʠʪʠʭ ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ (Chudik, Pesaran ʠ Tosetti, 2009). ʋ ʩʣʫʯʘʿʫ 

ʧʦʩʪʦʿʘˁʘ ʿʘʢʝ CSD ʤʦʞʝ ʜʦ˂ʠ ʜʦ ʧʨʠʩʪʨʘʩʥʠʭ ʦʮʝʥʘ, ʧʦʰʪʦ ʩʝ ʪʠʤʝ ʥʘʨʫʰʘʚʘ 

ʧʨʝʪʧʦʩʪʘʚʢʘ ʦ ʥʝʟʘʚʠʩʥʠʤ ʛʨʝʰʢʘʤʘ. 

ii.  ʥʦʨʤʘʣʥʘ CSD (ʥʝʟʘʚʠʩʥʦʩʪ ʫʧʦʨʝʜʥʦʛ ʧʨʝʩʝʢʘ) ï ʥʝʤʘ ʟʥʘʯʘʿʥʠʭ ʢʦʨʝʣʘʮʠʿʘ 

ʠʟʤʝʹʫ ʩʪʘʥʜʘʨʜʥʝ ʛʨʝʰʢʝ ʫ ʤʦʜʝʣʫ. ʇʨʝʪʧʦʩʪʘʚʢʝ ʦ ʥʝʟʘʚʠʩʥʦʩʪʠ ʩʫ ʠʩʧʫˁʝʥʝ, 

ʧʨʝʤʘ ʪʦʤʝ, ʤʦʛʫ ʩʝ ʢʦʨʠʩʪʠʪʠ OLS ʠʣʠ FE ʤʝʪʦʜʝ ʦʮʝˁʠʚʘˁʘ (Sarafidis ʠ Wansbeek, 

2012). 
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iii.  ʩʣʘʙʘ CSD ï ʧʦʩʪʦʿʠ ʟʘʚʠʩʥʦʩʪ ʠʟʤʝʹʫ ʩʪʘʥʜʘʨʜʥʠʭ ʛʨʝʰʘʢʘ, ʘʣʠ ʿʝ 

ʨʝʣʘʪʠʚʥʦ ʤʘʣʘ. ʄʝʹʫʪʠʤ, ʠʘʢʦ ʤʘʣʘ CSD, ʧʨʝʪʧʦʩʪʘʚʢʘ ʦ ʥʝʟʘʚʠʩʥʦʩʪʠ ʤʦʞʝ ʙʠʪʠ 

ʥʘʨʫʰʝʥʘ (ʩ ʪʠʤ ʜʘ ʠʤʘ ʤʘˁʝ ʥʝʛʘʪʠʚʘʥ ʫʪʠʮʘʿ ʦʜ ʿʘʢʝ CSD) ʠ ʜʦʚʝʩʪʠ ʜʦ 

ʥʝʝʬʠʢʘʩʥʠʭ, ʘʣʠ ʥʝ ʠ ʜʦ ʧʨʠʩʪʨʘʩʥʠʭ ʦʮʝʥʘ ʧʘʨʘʤʝʪʘʨʘ ʤʦʜʝʣʘ. 

 

ʀʛʥʦʨʠʩʘˁʝ CSD ʫ ʤʘʢʨʦ ʧʘʥʝʣʠʤʘ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ ʤʥʦʛʦʙʨʦʿʥʠʭ ʧʨʦʙʣʝʤʘ. ʇʨʚʦ, 

ʜʦʚʦʜʠ ʜʦ ʧʨʠʩʪʨʘʩʥʦʩʪʠ ʫ ʩʪʘʥʜʘʨʜʥʠʤ ʛʨʝʰʢʘʤʘ. ʇʨʦʙʣʝʤ ʥʘʩʪʘʿʝ ʿʝʨ 

ʪʨʘʜʠʮʠʦʥʘʣʥʝ ʤʝʪʦʜʝ (ʧʦʛʣʘʚˀʝ IV, ʪʘʯʢʘ 3) ʧʨʝʪʧʦʩʪʘʚˀʘʿʫ ʜʘ ʩʫ ʩʪʘʥʜʘʨʜʥʝ 

ʛʨʝʰʢʝ ʥʝʟʘʚʠʩʥʝ ʫ ʿʝʜʠʥʠʮʘʤʘ ʧʦʩʤʘʪʨʘˁʘ. ʋ ʩʣʫʯʘʿʫ ʜʘ ʩʝ ʦʚʘ ʧʨʝʪʧʦʩʪʘʚʢʘ ʥʝ 

ʠʩʧʫʥʠ ʩʪʘʥʜʘʨʜʥʝ ʛʨʝʰʢʝ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʤʦʛʫ ʙʠʪʠ ʧʦʪʮʝˁʝʥʝ, h ʪʦ ʜʦʚʦʜʠ ʜʦ 

ʣʘʞʥʝ ʩʪʘʪʠʩʪʠʯʢʝ ʟʥʘʯʘʿʥʦʩʪʠ. ɼʨʫʛʦ, ʜʦʚʦʜʠ ʜʦ ʠʟʚʦʹʝˁʘ ʧʦʛʨʝʰʥʠʭ ʟʘʢˀʫʯʘʢʘ ʫ 

ʩʤʠʩʣʫ ʜʘ ʩʘ ʧʨʠʩʪʨʘʩʥʠʤ ʩʪʘʥʜʘʨʜʥʠʤ ʛʨʝʰʢʘʤʘ t-ʪʝʩʪʦʚʠ ʠ F-ʪʝʩʪʦʚʠ ʤʦʛʫ ʜʘʪʠ 

ʧʦʛʨʝʰʥʝ ʨʝʟʫʣʪʘʪʝ, ʰʪʦ ʜʘˀʝ ʦʥʝʤʦʛʫ˂ʫʿʝ ʠʟʚʦʹʝˁʝ ʚʘʣʠʜʥʠʭ ʟʘʢˀʫʯʘʢʘ. ʊʨʝ˂ʝ, 

CSD ʜʦʚʦʜʠ ʜʦ ʥʝʝʬʠʢʘʩʥʦʩʪʠ ʫ ʦʮʝˁʝʥʠʤ ʧʘʨʘʤʝʪʨʠʤʘ. ʇʨʝʤʘ ʪʦʤʝ, ʥʝʦʧʭʦʜʥʦ ʿʝ 

ʧʨʠʤʝʥʠʪʠ ʪʝʩʪʦʚʝ ʢʦʿʠ ʫʢʘʟʫʿʫ ʥʘ (ʥʝ)ʟʘʚʠʩʥʦʩʪ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ ʫ 

ʤʦʜʝʣʫ, ʰʪʦ ʩʝ ʤʦʞʝ ʫʨʘʜʠʪʠ ʧʨʠʤʝʥʦʤ Breusch-Pagan LM ʪʝʩʪʘ, Pesaran CD ʪʝʩʪʘ, 

Pesaran CIPS ʪʝʩʪʘ, Pearson X2 ʪʝʩʪʘ, Friedman-ʦʚʦʛ ʪʝʩʪʘ. ɿʘ ʧʦʪʨʝʙʝ ʦʪʢʨʠʚʘˁʘ 

CSD ʫ ʤʘʢʨʦ ʧʘʥʝʣʠʤʘ (ʚʝʣʠʢʦ T ʠ ʚʝʣʠʢʦ N) ʥʘʿʯʝʰ˂ʝ ʩʝ ʢʦʨʠʩʪʠ Pesaran CD ʪʝʩʪ 

ʩ ʦʙʟʠʨʦʤ ʜʘ ʿʝ ʿʝʜʥʦʩʪʘʚʘʥ ʟʘ ʢʦʨʠʰ˂ʝˁʝ ʠ ʬʫʥʢʮʠʦʥʠʰʝ ʫ ʨʘʟʣʠʯʠʪʠʤ ʫʟʦʨʮʠʤʘ 

(Pesaran, 2004). ʍʠʧʦʪʝʟʝ ʪʝʩʪʘ ʩʫ ʩʣʝʜʝ˂ʝ: 

 

Ho: ʅʝ ʧʦʩʪʦʿʠ ʟʘʚʠʩʥʦʩʪ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ; 

H1: ʇʦʩʪʦʿʠ ʟʘʚʠʩʥʦʩʪ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ. 

 

ὅὈ В В ὶ                             (4.12) 

 

ʛʜʝ ʿʝ CD ʢʦʨʝʣʘʮʠʿʘ ʫʟʦʨʢʘ ʠʟʤʝʹʫ ʨʝʟʠʜʫʘʣʘ ʟʘ ʫʧʦʨʝʜʥʝ ʧʨʝʩʝʢʝ i ʠ j.  

 

Bootstrap ʪʝʭʥʠʢʫ ʿʝ ʜʝʬʠʥʠʩʘʦ Efron 1979. ʛʦʜʠʥʝ, ʘ ʧʦʜʨʘʟʫʤʝʚʘ ʫʟʦʨʢʦʚʘˁʝ ʠʟ 

ʠʩʪʦʛ ʫʟʦʨʢʘ ʫ ʤʥʦʛʦ ʥʘʚʨʘʪʘ, ʛʜʝ ʧʦʩʪʦʿʠ ʧʘʨʘʤʝʪʘʨʩʢʘ ʠ ʥʝʧʘʨʘʤʝʪʘʨʩʢʘ ʚʘʨʠʿʘʥʪʘ. 

 

ʈʘʟʚʠʿʝʥʦ ʿʝ ʥʝʢʦʣʠʢʦ ʝʢʦʥʦʤʝʪʨʠʿʩʢʠʭ ʪʝʭʥʠʢʘ ʠ ʤʝʪʦʜʘ ʦʮʝˁʠʚʘˁʘ ʧʦʤʦ˂ʫ ʢʦʿʠʭ 

ʿʝ ʤʦʛʫ˂ʝ ʫʟʝʪʠ ʫ ʦʙʟʠʨ ʟʘʚʠʩʥʦʩʪ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ ʫ ʤʘʢʨʦ ʧʘʥʝʣʠʤʘ. 

ʇʨʚʠ ʿʝ ʚʝ˂ ʧʦʤʝʥʫʪʠ PCSE ʢʦʿʠ ʧʨʠʣʘʛʦʹʘʚʘ ʩʪʘʥʜʘʨʜʥʝ ʛʨʝʰʢʝ ʜʘ ʙʠ ʩʝ ʫʟʝʣʘ ʫ 

ʦʙʟʠʨ ʟʘʚʠʩʥʦʩʪ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ ʫ ʩʣʫʯʘʿʫ ʢʣʘʩʠʯʥʠʭ ʧʘʥʝʣʘ. ɼʨʫʛʘ 

ʪʝʭʥʠʢʘ ʿʝʩʪʝ Ăbootstrapñ13  ʜʠʟʘʿʥʠʨʘʥʘ ʪʘʢʦ ʜʘ ʠʩʧʨʘʚʠ ʩʪʘʥʜʘʨʜʥʝ ʛʨʝʰʢʝ ʫ 

 
13 ĂBootstrapñ ʪʝʭʥʠʢʫ ʿʝ ʜʝʬʠʥʠʩʘʦ Efron 1979. ʛʦʜʠʥʝ, ʘ ʧʦʜʨʘʟʫʤʝʚʘ ʫʟʦʨʢʦʚʘˁʝ ʠʟ ʠʩʪʦʛ ʫʟʦʨʢʘ 

ʫ ʤʥʦʛʦ ʥʘʚʨʘʪʘ, ʛʜʝ ʧʦʩʪʦʿʠ ʧʘʨʘʤʝʪʘʨʩʢʘ ʠ ʥʝʧʘʨʘʤʝʪʘʨʩʢʘ ʚʘʨʠʿʘʥʪʘ. 
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ʤʝʪʦʜʘʤʘ ʢʦʿʝ ʥʝ ʦʙʫʭʚʘʪʘʿʫ ʧʨʦʙʣʝʤ CSD. ʇʨʠʤʝʥʦʤ Ăbootstrapñ ʪʝʭʥʠʢʘ ʧʨʠ 

ʦʮʝʥʠ ʪʘʢʚʠʭ ʤʦʜʝʣʘ (PMG, MG) ʦʙʝʟʙʝʹʫʿʝ ʩʝ ʧʦʫʟʜʘʥʠʿʝ ʟʘʢˀʫʯʠʚʘˁʝ. 

 

ʇʦʨʝʜ ʥʘʚʝʜʝʥʠʭ, ʧʦʩʪʦʿʝ ʿʦʰ ʪʨʠ ʤʝʪʦʜʘ ʜʝʬʠʥʠʩʘʥʘ ʪʘʢʦ ʜʘ ʦʙʫʭʚʘʪʝ ʧʨʦʙʣʝʤ 

CSD ʫ ʤʘʢʨʦ ʧʘʥʝʣʠʤʘ. ʋ ʧʠʪʘˁʫ ʿʝ ʤʝʪʦʜ ʟʘʿʝʜʥʠʯʢʠʭ ʢʦʨʝʣʠʩʘʥʠʭ ʝʬʝʢʘʪʘ (CCE) 

ʢʦʿʠ ʫʢˀʫʯʫʿʝ ʜʦʜʘʚʘˁ ʝ ʧʨʦʩʝʢʘ ʫʧʦʨʝʜʥʦʛ ʧʨʝʩʝʢʘ ʟʘʚʠʩʥʠʭ ʠ ʥʝʟʘʚʠʩʥʠʭ 

ʚʘʨʠʿʘʙʣʠ ʢʘʦ ʜʦʜʘʪʥʠʭ ʨʝʛʨʝʩʦʨʘ, ʫ ʮʠˀʫ ʦʙʫʭʚʘʪʘ ʟʘʿʝʜʥʠʯʢʠʭ ʢʦʨʝʣʠʩʘʥʠʭ 

ʝʬʝʢʘʪʘ ʢʦʿʠ ʛʝʥʝʨʠʰʫ CSD (Pesaran, 2006; Chudik ʠ Pesaran, 2015). ɼʨʫʛʘ ʤʝʪʦʜʘ 

ʿʝʩʫ ʬʘʢʪʦʨʩʢʠ ʤʦʜʝʣʠ ʩʘ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ ʿʝ CSD ʫʟʨʦʢʦʚʘʥʘ ʦʜ ʩʪʨʘʥʝ ʥʝʢʦʣʠʢʦ 

ʥʝʦʧʘʞʝʥʠʭ ʟʘʿʝʜʥʠʯʢʠʭ ʬʘʢʪʦʨʘ, ʢʦʿʠ ʩʝ ʟʘʪʠʤ ʦʮʝˁʫʿʫ ʠ ʫʢˀʫʯʫʿʫ ʫ ʤʦʜʝʣ ʜʘ ʙʠ 

ʩʝ ʦʪʢʣʦʥʠʣʘ ʨʘʟʤʘʪʨʘʥʘ ʟʘʚʠʩʥʦʩʪ (Eberhardt ʠ Bond, 2009). ʊʨʝ˂ʘ ʤʝʪʦʜʘ 

ʧʦʜʨʘʟʫʤʝʚʘ ʤʦʜʝʣʝ ʜʠʥʘʤʠʯʢʠʭ ʬʘʢʪʦʨʘ ʢʦʿʠ ʩʝ ʢʦʨʠʩʪʝ ʫ ʩʠʪʫʘʮʠʿʘʤʘ ʢʘʜʘ CSD 

ʤʦʞʝ ʝʚʦʣʫʠʨʘʪʠ ʪʦʢʦʤ ʚʨʝʤʝʥʘ (Ditzen, 2018) .  

 

4.1.2 (ʅʝ)ʩʪʘʮʠʦʥʘʨʥʦʩʪ ʚʘʨʠʿʘʙʣʠ 

 

ʅʝʩʪʘʮʠʦʥʘʨʥʦʩʪ ʫ ʤʘʢʨʦ ʧʘʥʝʣʠʤʘ ʩʝ ʦʜʥʦʩʠ ʥʘ ʧʨʦʤʝʥˀʠʚʦʩʪ ʩʪʘʪʠʩʪʠʯʢʠʭ 

ʩʚʦʿʩʪʘʚʘ ʚʨʝʤʝʥʩʢʝ ʩʝʨʠʿʝ (ʩʨʝʜˁʝ ʚʨʝʜʥʦʩʪʠ ʠ ʚʘʨʠʿʘʥʩʝ) ʪʦʢʦʤ ʚʨʝʤʝʥʘ (Baltagi 

ʠ Kao, 2000). ʇʦʤʝʥʫʪʦ ʤʦʞʝ ʩʪʚʘʨʘʪʠ ʧʨʦʙʣʝʤ ʧʨʠʣʠʢʦʤ ʝʢʦʥʦʤʩʢʝ ʘʥʘʣʠʟʝ, 

ʧʦʩʝʙʥʦ ʢʘʜʘ ʿʝ ʨʝʯ ʦ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʤ ʧʦʜʘʮʠʤʘ ʢʦʿʠ ʩʝ ʧʦʩʤʘʪʨʘʿʫ ʪʦʢʦʤ ʚʨʝʤʝʥʘ 

ʫ ʨʘʟʣʠʯʠʪʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʠʣʠ ʨʝʛʠʦʥʠʤʘ. ʇʦʩʪʦʿʝ ʜʚʝ ʚʨʩʪʝ ʫʟʨʦʯʥʠʢʘ 

ʥʝʩʪʘʮʠʦʥʘʨʥʦʩʪʠ ʫ ʤʦʜʝʣʫ: (1) ʥʝʩʪʘʮʠʦʥʘʨʥʦʩʪ ʿʝʜʠʥʠʯʥʦʛ ʢʦʨʝʥʘ ï ʚʨʝʤʝʥʩʢʘ 

ʩʝʨʠʿʘ ʩʘ ʿʝʜʠʥʠʯʥʠʤ ʢʦʨʝʥʦʤ ʠʥʪʝʛʨʠʩʘʥʘ ʿʝ ʨʝʜʘ ʿʝʜʘʥ I(1) ʠ ʠʤʘ ʩʪʦʭʘʩʪʠʯʢʠ 

ʪʨʝʥʜ, h ʪʦ ʫʢʘʟʫʿʝ ʜʘ ʰʦʢʦʚʠ ʩʝʨʠʿʝ ʠʤʘʿʫ ʪʨʘʿʥʠ ʝʬʝʢʪ. ʇʦʤʝʥʫʪʦ ʿʝ ʫʦʙʠʯʘʿʝʥʦ ʫ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʤ ʧʦʜʘʮʠʤʘ ʢʘʦ ʰʪʦ ʩʫ ɹɼʇ, ʠʥʬʣʘʮʠʿʘ, ʢʘʤʘʪʥʘ ʩʪʦʧʘ, ʠʪʜ. (2) 

ʩʪʨʫʢʪʫʨʥʠ ʣʦʤʦʚʠ ïʫ ʩʣʫʯʘʿʫ ʩʪʨʫʢʪʫʨʥʠʭ ʧʨʝʢʠʜʘ ʜʦʣʘʟʠ ʜʦ ʥʘʛʣʠʭ ʧʨʦʤʝʥʘ ʫ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʚʨʝʤʝʥʩʢʝ ʩʝʨʠʿʝ ʫʩʣʝʜ ʧʨʦʤʝʥʘ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ, 

ʝʢʦʥʦʤʩʢʠʭ ʢʨʠʟʘ, ʛʣʦʙʘʣʥʠʭ ʰʦʢʦʚʘ, ʠʪʜ. 

 

ɼʘ ʙʠ ʩʝ ʠʜʝʥʪʠʬʠʢʦʚʘʣʘ ʧʦʤʝʥʫʪʘ ʥʝʩʪʘʮʠʦʥʘʨʥʦʩʪ ʫ ʤʘʢʨʦ ʧʘʥʝʣʠʤʘ, ʥʘʿʯʝʰ˂ʝ 

ʩʝ ʢʦʨʠʩʪʝ ʧʘʥʝʣ ʪʝʩʪʦʚʠ ʿʝʜʠʥʠʯʥʦʛ ʢʦʨʝʥʘ (unit root tests) ʢʦʿʠ ʩʫ ʜʠʟʘʿʥʠʨʘʥʠ ʜʘ 

ʫʧʨʘʚˀʘʿʫ ʧʦʜʘʮʠʤʘ ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ ʠ ʚʨʝʤʝʥʩʢʠʭ ʩʝʨʠʿʘ. ʋʦʙʠʯʘʿʝʥʠ ʪʝʩʪʦʚʠ 

Ăʧʨʚʝ ʛʝʥʝʨʘʮʠʿʝñ ʢʦʿʠ ʩʝ ʢʦʨʠʩʪʝ ʩʫ ʩʣʝʜʝ˂ʠ: Levin, Lin ʠ Chu (LLC) ʪʝʩʪ ï ʢʦʿʠ 

ʧʨʝʪʧʦʩʪʘʚˀʘ ʟʘʿʝʜʥʠʯʢʠ ʧʨʦʮʝʩ ʿʝʜʠʥʠʯʥʦʛ ʢʦʨʝʥʘ ʧʨʝʢʦ ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ; 

ʟʘʪʠʤ, Im, Pesaran ʠ Shin (IPS) ʪʝʩʪ ï ʢʦʿʠ ʦʤʦʛʫ˂ʫʿʝ ʧʦʿʝʜʠʥʘʯʥʝ ʧʨʦʮʝʩʝ 

ʿʝʜʠʥʠʯʥʠʭ ʢʦʨʝʥʘ ʧʨʝʢʦ ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ; ĂFisher-typeñ ʪʝʩʪʦʚʠ ï ʟʘʩʥʦʚʘʥʠ ʥʘ 

ʢʦʤʙʠʥʦʚʘˁʫ ʪʝʩʪʦʚʘ ʿʝʜʠʥʠʯʥʦʛ ʢʦʨʝʥʘ ʫ ʩʤʠʩʣʫ ʧʨʦʰʠʨʝʥʦʛ Dickeʫ-Fuller ʪʝʩʪʘ 

(Augmented Dickey-Fuller - ADF) ʟʘ ʫʧʦʨʝʜʥʝ ʧʦʜʘʪʢʝ (Ryan et al. 2024). ʇʨʠʣʠʢʦʤ 



 

171 

 

ʦʜʘʙʠʨʘ ʪʝʩʪʦʚʘ ʩʪʘʮʠʦʥʘʨʥʦʩʪʠ ʥʝʦʧʭʦʜʥʦ ʿʝ ʫʟʝʪʠ ʫ ʦʙʟʠʨ ʧʨʠʩʫʩʪʚʦ ʧʨʝʪʭʦʜʥʦ 

ʧʦʤʝʥʫʪʝ CSD, ʠʟ ʨʘʟʣʦʛʘ ʰʪʦ ʫ ʩʣʫʯʘʿʫ ʧʨʠʩʫʩʪʚʘ ʿʘʢʝ CSD ʩʪʘʥʜʘʨʜʥʠ ʪʝʩʪʦʚʠ 

ʿʝʜʠʥʠʯʥʠʭ ʢʦʨʝʥʘ ʥʝ˂ʝ ʙʠʪʠ ʚʘʣʠʜʥʠ. ʉʪʦʛʘ, ʪʝʩʪʦʚʠ Ăʜʨʫʛʝ 

ʛʝʥʝʨʘʮʠʿʝñ ʿʝʜʠʥʠʯʥʠʭ ʢʦʨʝʥʘ ʫ ʧʘʥʝʣʫ, ʦʙʫʭʚʘʪʘʿʫ CSD ʠ ʫʛʣʘʚʥʦʤ ʩʫ ʫʩʤʝʨʝʥʠ 

ʢʘ ʤʦʜʝʣʠʤʘ ʩʘ ʬʘʢʪʦʨʩʢʦʤ ʩʪʨʫʢʪʫʨʦʤ, ʘ ʜʝʬʠʥʠʩʘʥʠ ʩʫ ʫ ʨʘʜʦʚʠʤʘ Moon ʠ Perron 

(2004) ʠ Bai ʠ Ng (2002, 2004). ɱʝʜʘʥ ʦʜ ʪʝʩʪʦʚʘ ʢʦʿʠ ʿʝ ʥʘʿʯʝʰ˂ʝ ʫ ʝʤʧʠʨʠʿʩʢʦʿ 

ʫʧʦʪʨʝʙʠ ʿʝ Pesaran-ʦʚ CIPS ʪʝʩʪ (Pesaran, 2007). ʊʝʩʪ ʧʨʦʰʠʨʫʿʝ ʩʪʘʥʜʘʨʜʥʠ ADF 

ʪʝʩʪ ʜʦʜʘʚʘˁʝʤ ʧʨʦʩʝʢʘ ʟʘʚʠʩʥʝ ʧʨʦʤʝʥˀʠʚʝ ʠ ˁʝʥʠʭ ʟʘʦʩʪʘʣʠʭ ʚʨʝʜʥʦʩʪʠ, ʢʘʢʦ 

ʙʠ ʩʝ ʢʦʥʪʨʦʣʠʩʘʣʘ ʟʘʚʠʩʥʦʩʪ ʠʟʤʝʹʫ CSD. ʇʨʝʤʘ ʪʦʤʝ, ʦʚʘʿ ʪʝʩʪ ʦʤʦʛʫ˂ʫʿʝ 

ʧʦʫʟʜʘʥʠʿʝ ʨʝʟʫʣʪʘʪʝ ʫ ʧʘʥʝʣʠʤʘ ʩʘ ʚʝʣʠʢʠʤ ʙʨʦʿʝʤ ʚʨʝʤʝʥʩʢʠʭ ʿʝʜʠʥʠʮʘ ʠ 

ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ, ʿʝʨ ʢʦʨʠʩʪʠ ʘʩʠʤʧʪʦʪʩʢʫ ʜʠʩʪʨʠʙʫʮʠʿʫ ʟʘ ʪʝʩʪʠʨʘˁʝ 

ʩʪʘʮʠʦʥʘʨʥʦʩʪʠ. ʍʠʧʦʪʝʟʝ ʪʝʩʪʘ ʩʫ ʩʣʝʜʝ˂ʝ: 

 

H0: ʇʘʥʝʣ ʿʝ ʥʝʩʪʘʮʠʦʥʘʨʘʥ (ʩʚʠ ʧʘʥʝʣ ʧʦʜʘʮʠ ʩʘʜʨʞʝ ʿʝʜʠʥʠʯʥʠ ʢʦʨʝʥ); 

H1: ʅʝʢʠ ʠ/ʠʣʠ ʩʚʠ ʧʦʜʘʮʠ ʩʫ ʩʪʘʮʠʦʥʘʨʥʠ. 

 

ʇʦʩʪʦʿʝ ʯʝʪʠʨʠ ʧʨʘʢʪʠʯʥʘ ʢʦʨʘʢʘ ʧʦʤʦ˂ʫ ʢʦʿʠʭ ʩʝ ʤʦʞʝ ʠʜʝʥʪʠʬʠʢʦʚʘʪʠ ʠ 

ʦʪʢʣʦʥʠʪʠ ʥʝʩʪʘʮʠʦʥʘʨʥʦʩʪ: 

 

(1) ʧʨʠʤʝʥʘ ʪʝʩʪʦʚʘ ʿʝʜʠʥʠʯʥʦʛ ʢʦʨʝʥʘ ʢʘʢʦ ʙʠ ʩʝ ʫʪʚʨʜʠʣʘ (ʥʝ)ʩʪʘʮʠʦʥʘʨʥʦʩʪ; 

(2) ʫʢʦʣʠʢʦ ʩʝ ʫʪʚʨʜʠ ʥʝʩʪʘʮʠʦʥʘʨʥʦʩʪ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʜʠʬʝʨʝʥʮʠʨʘʪʠ 

ʥʝʩʪʘʮʠʦʥʘʨʥʝ ʚʘʨʠʿʘʙʣʝ, ʘ ʟʘʪʠʤ ʧʦʥʦʚʦ ʧʨʠʤʝʥʠʪʠ ʪʝʩʪʦʚʝ ʿʝʜʠʥʠʯʥʦʛ ʢʦʨʝʥʘ 

ʢʘʢʦ ʙʠ ʩʝ ʫʪʚʨʜʠʣʦ ʜʘ ʣʠ ʩʫ ʧʨʚʝ ʜʠʬʝʨʝʥʮʝ ʩʪʘʮʠʦʥʘʨʥʝ; 

(3) ʧʦʪʨʝʙʥʦ ʿʝ ʫʟʝʪʠ ʫ ʦʙʟʠʨ ʠ ʧʦʩʪʦʿʘˁʝ ʩʪʨʫʢʪʫʨʥʠʭ ʣʦʤʦʚʘ, ʪʝ ʢʦʨʠʩʪʠʪʠ 

ʪʝʩʪʦʚʝ ʢʦʿʠ ʦʙʫʭʚʘʪʘʿʫ ʩʪʨʫʢʪʫʨʥʝ ʣʦʤʦʚʝ (ʧʦʩʝʙʥʦ ʚʘʞʥʦ ʟʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ 

ʧʦʜʘʪʢʝ); 

(4) ʫʢʦʣʠʢʦ ʿʝ ʧʨʝʪʭʦʜʥʦ ʫʪʚʨʹʝʥʦ ʧʨʠʩʫʩʪʚʦ CSD, ʚʘʞʥʦ ʿʝ ʧʨʠʤʝʥʠʪʠ ʪʝʩʪʦʚʝ 

ʿʝʜʠʥʠʯʥʠʭ ʢʦʨʝʥʘ ʢʦʠʿ ʦʙʫʭʚʘʪʘʿʫ CSD ʫ ʧʦʜʘʮʠʤʘ ʧʘʥʝʣʘ.  

 

ʀʜʝʿʘ ʧʨʠʤʝʥʝ ʠ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʪʝʩʪʦʚʘ ʿʝʜʠʥʠʯʥʠʭ ʢʦʨʝʥʘ, ʢʘʦ ʠ ʪʝʩʪʦʚʘ 

ʢʦʠʥʪʝʛʨʘʮʠʿʝ, ʧʨʝʤʘ Baltagi ʠ Kao (2000) ʿʝ: ñʢʦʤʙʠʥʦʚʘˁʝ ʥʘʿʙʦˀʝʛ ʠʟ ʦʙʘ ʩʚʝʪʘ: 

ʤʝʪʦʜʘ ʢʦʿʠ ʩʝ ʙʘʚʠ ʥʝʩʪʘʮʠʦʥʘʨʥʦʰ˂ʫ ʚʨʝʤʝʥʩʢʠʭ ʩʝʨʠʿʘ ʠ ʨʘʩʧʦʣʦʞʠʚʠʭ 

ʧʦʜʘʪʘʢʘ ʠ ʤʦ˂ʠ ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ.ò 

 

4.1.3 ʊʝʩʪʠʨʘˁʝ ʢʦʠʥʪʝʛʨʘʮʠʿʝ 

 

ʊʝʩʪʠʨʘˁʝ ʢʦʠʥʪʝʛʨʘʮʠʿʝ ʫ ʤʘʢʨʦ ʧʘʥʝʣʠʤʘ ʫʢˀʫʯʫʿʝ ʫʪʚʨʹʠʚʘˁʝ ʧʦʩʪʦʿʘˁʘ 

ʜʫʛʦʨʦʯʥʝ ʚʝʟʝ ʠʟʤʝʹʫ ʥʝʩʪʘʮʠʦʥʘʨʥʠʭ ʚʘʨʠʿʘʙʣʠ ʫ ʨʘʟʣʠʯʠʪʠʤ ʿʝʜʠʥʠʮʘʤʘ 
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ʧʦʩʤʘʪʨʘˁʘ (ʨʘʟʣʠʯʠʪʠʤ ʝʢʦʥʦʤʠʿʘʤʘ, ʨʝʛʠʦʥʠʤʘ...) ʪʦʢʦʤ ʚʨʝʤʝʥʘ. ʈʘʟʚʠʿʝʥʠ ʩʫ 

ʨʘʟʣʠʯʠʪʠ ʪʝʩʪʦʚʠ ʢʦʿʠʤʘ ʩʝ ʧʨʝʚʘʟʠʣʘʟʝ ʧʦʤʝʥʫʪʠ ʧʨʦʙʣʝʤʠ CSD, 

ʥʝʩʪʘʮʠʦʥʘʨʥʦʩʪʠ ʚʘʨʠʿʘʙʣʠ, ʢʘʦ ʠ ʭʝʪʝʨʦʛʝʥʦʩʪʠ. ɼʫʛʦʨʦʯʥʘ ʨʘʚʥʦʪʝʞʥʘ ʚʝʟʘ ʫ 

ʤʘʢʨʦ ʧʘʥʝʣʠʤa ʤʦʞʝ ʩʝ ʫʪʚʨʜʠʪʠ ʧʫʪʝʤ ʩʣʝʜʝ˂ʠʭ ʪʝʩʪʦʚʘ:  

 

1) Pedroni ʪʝʩʪ ʢʦʠʥʪʝʛʨʘʮʠʿʝ ï Pedroni ʪʝʩʪ ʿʝ ʿʝʜʘʥ ʦʜ ʯʝʰ˂ʝ ʢʦʨʠʰ˂ʝʥʠʭ 

ʤʝʪʦʜʘ ʟʘ ʪʝʩʪʠʨʘˁʝ ʢʦʠʥʪʝʛʨʘʮʠʿʝ ʫ ʧʘʥʝʣ ʧʦʜʘʮʠʤʘ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʦʤʦʛʫ˂ʫʿʝ 

ʭʝʪʝʨʦʛʝʥʫ ʜʠʥʘʤʠʢʫ ʿʝʜʠʥʠʮʘ ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ (Pedroni, 1999, 2004). Pedroni ʿʝ 

ʨʘʟʚʠʦ ʥʝʢʦʣʠʢʦ ʩʪʘʪʠʩʪʠʯʢʠʭ ʪʝʭʥʠʢʘ ʟʘ ʪʝʩʪʠʨʘˁʝ ʥʫʣʪʝ ʭʠʧʦʪʝʟʝ ʢʦʿʘ ʫʢʘʟʫʿʝ ʥʘ 

ʦʜʩʫʩʪʚʦ ʢʦʠʥʪʝʛʨʘʮʠʿʝ. ʇʦʩʪʦʿʠ ʜʚʘ ʪʠʧʘ ʪʝʩʪʦʚʘ: ʩʪʘʪʠʩʪʠʢʘ ʧʘʥʝʣʘ (ʫʥʫʪʘʨ obe 

ʜʠʤʝʥʟʠʿʝ), ʦʙʿʝʜʠˁʫʿʫ ʩʝ ʧʦʜʘʮʠ ʟʘ ʮʝʦ ʧʘʥʝʣ, ʧʨʝʪʧʦʩʪʘʚˀʘ ʩʝ ʭʦʤʦʛʝʥʦʩʪ ʫ 

ʢʦʠʥʪʝʛʨʘʮʠʦʥʦʤ ʦʜʥʦʩʫ; ʠ ʛʨʫʧʥʘ ʩʪʘʪʠʩʪʠʢʘ (ʠʟʤʝʹʫ ʜʠʤʝʥʟʠʿʘ), ʧʨʝʜʩʪʘʚˀʘʿʫ 

ʩʪʘʪʠʩʪʠʢʝ ʧʦʿʝʜʠʥʘʯʥʠʭ ʪʝʩʪʦʚʘ ʧʦ ʿʝʜʠʥʠʮʘʤʘ ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ, ʦʤʦʛʫ˂ʫʿʫ˂ʠ 

ʭʝʪʝʨʦʛʝʥʦʩʪ ʫ ʢʦʠʥʪʝʛʨʘʮʠʦʥʦʤ ʦʜʥʦʩʫ. ʇʨʝʜʥʦʩʪ ʦʚʦʛ ʪʝʩʪʘ ʿʝ ʰʪʦ ʫʢˀʫʯʫʿʝ 

ʭʝʪʝʨʦʛʝʥʦʩʪ ʠ ʫ ʢʨʘʪʢʦʨʦʯʥʦʿ ʜʠʥʘʤʠʮʠ ʠ ʫ ʢʦʠʥʪʝʛʨʘʮʠʦʥʦʤ ʚʝʢʪʦʨʫ. 

2) Kao ʪʝʩʪ ï ʂʘʦ ʪʝʩʪ ʿʝ ʩʣʠʯʘʥ ĂEngle-Grangerñ ʪʝʩʪʫ ʠʟ ʦʙʣʘʩʪʠ ʘʥʘʣʠʟʝ 

ʚʨʝʤʝʥʩʢʠʭ ʩʝʨʠʿʘ, ʘʣʠ ʧʨʠʣʘʛʦʹʝʥ ʧʘʥʝʣ ʧʦʜʘʮʠʤʘ (Kao 1999). ʆʚʘʿ ʪʝʩʪ 

ʧʨʝʪʧʦʩʪʘʚˀʘ ʭʦʤʦʛʝʥʦʩʪ ʫ ʢʦʠʥʪʝʛʨʘʮʠʦʥʦʤ ʦʜʥʦʩʫ ʠʟʤʝʹʫ ʿʝʜʠʥʠʮʘ ʫʧʦʨʝʜʥʠʭ 

ʧʦʜʘʪʘʢʘ. ɿʘʩʥʦʚʘʥ ʿʝ ʥʘ ʨʝʟʠʜʫʘʣʠʤʘ ʤʦʜʝʣʘ ʧʘʥʝʣʘ ʫʟ ʧʨʦʚʝʨʫ ʢʦʠʥʪʝʛʨʘʮʠʿʝ 

ʪʝʩʪʠʨʘˁʝʤ ʜʘ ʣʠ ʩʫ ʧʦʤʝʥʫʪʠ ʨʝʟʠʜʫʘʣʠ ʩʪʘʮʠʦʥʘʨʥʠ. ɱʝʜʥʦʩʪʘʚʘʥ ʿʝ ʟʘ 

ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ, ʤʝʹʫʪʠʤ, ʤʘˁʘʢ ʬʣʝʢʩʠʙʠʣʥʦʩʪʠ ʩʫʞʘʚʘ ʤʦʛʫ˂ʥʦʩʪ ˁʝʛʦʚʝ 

ʧʨʠʤʝʥʝ. 

3) Westerlund ʪʝʩʪ ï Westerlund-ʦʚ ʪʝʩʪ ʿʝ ʢʨʝʠʨʘʥ ʜʘ ʪʝʩʪʠʨʘ ʢʦʠʥʪʝʛʨʘʮʠʿʫ ʫ 

ʧʘʥʝʣ ʧʦʜʘʮʠʤʘ ʬʦʢʫʩʠʨʘʿʫ˂ʠ ʩʝ ʥʘ ʧʦʩʪʦʿʘˁʝ ʤʝʭʘʥʠʟʘʤʘ ʟʘ ʢʦʨʝʢʮʠʿʫ ʛʨʝʰʢʝ. 

ʅʘʠʤʝ, Westerlund ʿʝ ʨʘʟʚʠʦ ʯʝʪʠʨʠ ʪʝʩʪ ʩʪʘʪʠʩʪʠʢʝ ʧʦʤʦ˂ʫ ʢʦʿʠʭ ʩʝ ʪʝʩʪʠʨʘ ʥʫʣʪʘ 

ʭʠʧʦʪʝʟʘ ʦʜʩʫʩʪʚʘ ʢʦʠʥʪʝʛʨʘʮʠʿʝ, ʦʮʝˁʫʿʫ˂ʠ ʜʘ ʣʠ ʧʦʩʪʦʿʠ ʢʦʨʝʢʮʠʿʘ ʨʘʚʥʦʪʝʞʥʝ 

ʛʨʝʰʢʝ ʫ ʧʘʥʝʣʫ. ɼʚʘ ʩʪʘʪʠʩʪʠʯʢʘ ʪʝʩʪʘ ʩʫ ʟʘʩʥʦʚʘʥʘ ʥʘ ʦʙʿʝʜʠˁʝʥʠʤ 

ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʦ ʩʚʠʤ ʿʝʜʠʥʠʮʘʤʘ ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ, ʜʦʢ ʩʫ ʜʨʫʛʘ ʜʚʘ ʟʘʩʥʦʚʘʥʘ 

ʥʘ ʫʧʨʦʩʝʯʘʚʘˁʫ ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʪʝʩʪʦʚʘ. ʋ ʦʢʚʠʨʫ Westerlund-ʦʚʦʛ ʪʝʩʪʘ, G-ʪʝʩʪ ʠ 

P-ʪʝʩʪʘ ʧʨʝʜʩʪʘʚˀʝʥʝ ʩʫ ʜʚʝ ʨʘʟʣʠʯʠʪʝ ʩʪʘʪʠʩʪʠʢʝ ʪʝʩʪʘ ʢʦʿʝ ʩʝ ʢʦʨʠʩʪʝ ʟʘ ʦʮʝʥʫ 

ʥʫʣʪʝ ʭʠʧʦʪʝʟʝ ʦ ʦʜʩʫʩʪʚʫ ʢʦʠʥʪʝʛʨʘʮʠʿʝ ʠʟʤʝʹʫ ʚʘʨʠʿʘʙʣʠ. ʇʨʝʮʠʟʥʠʿʝ, ʧʫʪʝʤ G-

ʪʝʩʪʘ ʩʝ ʫʪʚʨʹʫʿʝ ʜʘ ʣʠ ʩʝ ʥʫʣʪʘ ʭʠʧʦʪʝʟʘ ʦ ʦʜʩʫʩʪʚʫ ʢʦʠʥʪʝʛʨʘʮʠʿʝ ʤʦʞʝ ʦʜʙʘʮʠʪʠ 

ʟʘ ʥʘʿʤʘˁʝ ʿʝʜʥʫ ʧʦʿʝʜʠʥʘʯʥʫ ʿʝʜʠʥʠʮʫ ʫʧʦʨʝʜʥʦʛ ʧʨʝʩʝʢʘ ʫ ʧʘʥʝʣʫ, ʜʦʢ ʩʝ ʧʫʪʝʤ 

p-ʪʝʩʪʘ ʫʪʚʨʹʫʿʝ ʜʘ ʣʠ ʩʝ ʥʫʣʪʘ ʭʠʧʦʪʝʟʘ ʤʦʞʝ ʦʜʙʘʮʠʪʠ ʟʘ ʮʝʦ ʧʘʥʝʣ. ʅʘʿʚʝ˂ʘ 

ʧʨʝʜʥʦʩʪ ʦʚʦʛ ʪʝʩʪʘ ʿʝ ʰʪʦ ʤʦʞʝ ʦʙʫʭʚʘʪʠʪʠ ʬʝʥʦʤʝʥ CSD ʫ ʤʘʢʨʦ ʧʘʥʝʣʠʤʘ 

(Westerlund, 2008). 
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4.2 ʄʝʪʦʜʠ ʦʮʝˁʠʚʘˁʘ ʥʝʩʪʘʮʠʦʥʘʨʥʠʭ ʧʘʥʝʣʘ ʩʘ ʭʝʪʝʨʦʛʝʥʠʤ ʧʘʨʘʤʝʪʨʠʤʘ 

 

ʆʮʝˁʠʚʘˁʝ ʥʝʩʪʘʮʠʦʥʘʨʥʠʭ ʤʦʜʝʣʘ ʧʘʥʝʣʘ ʩʘ ʭʝʪʝʨʦʛʝʥʠʤ ʧʘʨʘʤʝʪʨʠʤʘ ʫʢˀʫʯʫʿʝ 

ʘʜʨʝʩʠʨʘˁʝ ʥʝʩʪʘʮʠʦʥʘʨʥʦʩʪʠ ʧʘʨʘʤʝʪʘʨʘ ʫʟ ʠʩʪʦʚʨʝʤʝʥʦ ʧʨʠʩʫʩʪʚʦ 

ʭʝʪʝʨʦʛʝʥʦʩʪʠ ʫ ʿʝʜʠʥʠʮʘʤʘ ʧʦʩʤʘʪʨʘˁʘ ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ. ʆʚʘʢʘʚ ʤʦʜʝʣ ʿʝ 

ʫʦʙʠʯʘʿʝʥ ʫ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʤ ʠʩʪʨʘʞʠʚʘˁʠʤʘ ʛʜʝ ʧʦʜʘʮʠ ʨʘʟʣʠʯʠʪʠʭ ʝʢʦʥʦʤʠʿʘ 

ʤʦʛʫ ʧʦʢʘʟʘʪʠ ʨʘʟʣʠʯʠʪʫ ʜʠʥʘʤʠʢʫ ʠ ʪʨʝʥʜʦʚʝ. ʆʮʝʠˁʚʘˁʝ ʥʝʩʪʘʮʠʦʥʘʨʥʠʭ ʤʦʜʝʣʘ 

ʧʘʥʝʣʘ ʩʘ ʭʝʪʝʨʦʛʝʥʠʤ ʧʘʨʘʤʝʪʨʠʤʘ ʟʘʭʪʝʚʘ ʧʘʞˀʠʚ ʠʟʙʦʨ ʤʝʪʦʜʘ ʢʦʿʝ ʫʟʠʤʘʿʫ ʫ 

ʦʙʟʠʨ ʥʝʩʪʘʮʠʦʥʘʨʥʦʩʪ ʠ ʭʝʪʝʨʦʛʝʥʦʩʪ ʫ ʿʝʜʠʥʠʮʘʤʘ ʧʦʩʤʘʪʨʘˁʘ. ʀʟʙʦʨ ʤʝʪʦʜʝ 

ʟʘʚʠʩʠ ʦʜ ʩʧʝʮʠʬʠʯʥʠʭ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ, ʢʘʦ ʠ ʦʜ ʧʦʩʪʘʚˀʝʥʠʭ ʠʩʪʨʘʞʠʚʘʯʢʠʭ 

ʭʠʧʦʪʝʟʘ. ʇʨʝʤʘ ʪʦʤʝ, ʫ ʥʘʩʪʘʚʢʫ ˂ ʝ ʙʠʪʠ ʧʨʝʜʩʪʘʚˀʝʥʦ ʥʝʢʦʣʠʢʦ ʤʝʪʦʜʘ ʟʘ 

ʜʦʙʠʿʘˁʝ ʢʦʥʟʠʩʪʝʥʪʥʠʭ ʦʮʝʥʘ ʚʨʝʤʝʥʩʢʠʭ, ʭʝʪʝʨʦʛʝʥʠʭ ʤʦʜʝʣʘ ʤʘʢʨʦ ʧʘʥʝʣʘ. 

 

4.2.1 ʄʝʪʦʜ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ (MG) 

 

ʄʝʪʦʜ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ (MG) ʿʝ ʿʝʜʥʘ ʦʜ ʝʢʦʥʦʤʝʪʨʠʿʩʢʠʭ ʪʝʭʥʠʢʘ ʢʦʿʘ ʩʝ ʢʦʨʠʩʪʠ 

ʟʘ ʦʮʝʥʫ ʜʫʛʦʨʦʯʥʝ ʚʝʟʝ ʫ ʭʝʪʝʨʦʛʝʥʠʤ ʤʘʢʨʦ ʧʘʥʝʣʠʤʘ ʠ ʧʨʝʜʩʪʘʚˀʘ ʿʝʜʘʥ ʦʜ 

ʢˀʫʯʥʠʭ ʜʦʧʨʠʥʦʩʘ ʝʢʦʥʦʤʝʪʨʠʿʠ ʧʘʥʝʣʘ, ʧʦʩʝʙʥʦ ʫ ʢʦʥʪʝʢʩʪʫ ʭʝʪʝʨʦʛʝʥʠʭ ʤʘʢʨʦ 

ʧʘʥʝʣʘ. MG ʿ ʝ ʨʘʟʚʠʿʝʥ ʦʜ ʩʪʨʘʥʝ Pesaran-ʘ ʠ Smith-ʘ ʫ ˁʠʭʦʚʦʤ ʨʘʜʫ ʠʟ 1995. 

ʛʦʜʠʥʝ ʢʘʦ ʜʝʦ ˁʠʭʦʚʦʛ ʰʠʨʝʛ ʨʘʜʘ ʥʘ ʦʮʝʥʠ ʜʫʛʦʨʦʯʥʠʭ ʦʜʥʦʩʘ ʫ ʜʠʥʘʤʠʯʢʠʤ 

ʤʦʜʝʣʠʤʘ ʧʘʥʝʣʘ, ʫ ʢʦʿʠʤʘ ʿʝ ʜʦʟʚʦˀʝʥʦ ʜʘ ʧʘʨʘʤʝʪʨʠ ʚʘʨʠʨʘʿʫ ʫ ʿʝʜʠʥʠʮʘʤʘ 

ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ (Pesaran ʠ Smith, 1995). 

 

ʅʘʠʤʝ, ʫ MG ʤʦʜʝʣʫ ʿʝ ʜʦʟʚʦˀʝʥʦ ʜʘ ʧʘʨʘʤʝʪʨʠ (ʢʦʝʬʠʮʠʿʝʥʪ ʥʘʛʠʙʘ) ʚʘʨʠʨʘʿʫ ʧʦ 

ʿʝʜʠʥʠʮʘʤʘ ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ, ʦʜʥʦʩʥʦ ʝʢʦʥʦʤʠʿʘʤʘ ʠʣʠ ʨʝʛʠʦʥʠʤʘ. MG ʤʝʪʦʜ ʿʝ 

ʧʦʩʝʙʥʦ ʢʦʨʠʩʪʘʥ ʫ ʤʘʢʨʦʝʢʦʥʦʤʠʿʠ ʧʨʠ ʘʥʘʣʠʟʠ ʧʦʜʘʪʘʢʘ ʨʘʟʣʠʯʠʪʠʭ ʝʥʪʠʪʝʪʘ, 

ʢʦʿʠ ʤʦʛʫ ʠʩʧʦˀʘʚʘʪʠ ʨʘʟʣʠʯʠʪʘ ʧʦʥʘʰʘˁʘ ʟʙʦʛ ʨʘʟʣʠʯʠʪʠʭ ʝʢʦʥʦʤʩʢʠʭ ʩʪʨʫʢʪʫʨʘ. 

MG ʬʫʥʢʮʠʦʥʠʰʝ ʪʘʢʦ ʰʪʦ ʩʝ ʧʨʚʦ ʦʮʝˁʫʿʫ ʨʝʛʨʝʩʠʿʝ ʟʘ ʩʚʘʢʫ ʿʝʜʠʥʠʮʫ ʫʧʦʨʝʜʥʠʭ 

ʧʦʜʘʪʘʢʘ ʫ ʧʘʥʝʣʫ, hʪʦ ʦʤʦʛʫ˂ʫʿʝ ʧʦʩʝʙʥʝ ʢʦʝʬʠʮʠʿʝʥʪʝ ʩʚʘʢʦʤ ʧʦʿʝʜʠʥʘʯʥʦʤ 

ʝʥʪʠʪʝʪʫ ʧʘʥʝʣʘ. ɿʘʪʠʤ, ʥʘʢʦʥ ʦʮʝʥʝ ʧʦʿʝʜʠʥʘʯʥʠʭ ʤʦʜʝʣʘ, MG ʤʝʪʦʜ ʿ ʝʜʥʦʩʪʘʚʥʦ 

ʫʟʠʤʘ ʘʨʠʪʤʝʪʠʯʢʫ ʩʨʝʜʠʥʫ ʦʮʝˁʝʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʫ ʩʚʠʤ ʿʝʜʠʥʠʮʘʤʘ ʫʧʦʨʝʜʥʦʛ 

ʧʨʝʩʝʢʘ ʢʘʢʦ ʙʠ ʩʝ ʜʦʙʠʣʝ ʫʢʫʧʥʝ ʦʮʝʥʝ ʧʘʥʝʣʘ. ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʜʨʫʛʠʭ ʢʣʘʩʠʯʥʠʭ 

ʤʦʜʝʣʘ ʧʘʥʝʣʘ, ʥʧʨ. ʢʦʠʿ ʦʙʿʝʜʠˁʫʿʫ ʧʦʜʘʪʢʝ ʠ ʥʘʤʝ˂ʫ ʟʘʿʝʜʥʠʯʢʠ ʢʦʝʬʠʮʠʿʝʥʪ ʟʘ 

ʩʚʝ ʿʝʜʠʥʠʮʝ ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ, MG ʤʝʪʦʜ ʥʝ ʧʦʩʪʘʚˀʘ ʪʘʢʚʦ ʦʛʨʘʥʠʯʝˁʝ. ʋʧʨʘʚʦ 

ʦʚʦ ʦʤʦʛʫ˂ʫʿʝ ʤʘʢʩʠʤʘʣʥʫ ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʫ ʤʦʜʝʣʠʨʘˁʫ ʨʘʟʣʠʯʠʪʠʭ ʿʝʜʠʥʠʮʘ 

ʧʦʩʤʘʪʨʘˁʘ. 

 

ʇʨʠʤʝʥʘ MG ʤʝʪʦʜʘ ʩʝ ʩʘʩʪʦʿʠ ʠʟ ʥʝʢʦʣʠʢʦ ʢʦʨʘʢʘ. ʂʘʦ ʧʦʯʝʪʥʠ ʢʦʨʘʢ ʩʝ ʦʟʥʘʯʘʚʘ 
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ʥʘʚʦʹʝˁʝ ʤʦʜʝʣʘ, ʧʨʠ ʯʝʤʫ ʿʝ ʥʝʦʧʭʦʜʥʦ ʨʘʟʤʦʪʨʠʪʠ ʤʦʜʝʣ ʧʘʥʝʣ ʧʦʜʘʪʘʢʘ ʩʘ N 

ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ (ʥʘʿʯʝʰ˂ʝ ʿʝ N<100) ʟʘ ʚʨʝʤʝʥʩʢʠ ʧʝʨʠʦʜ T (ʥʘʿʯʝʰ˂ʝ ʿʝ ʊ>20). 

ʇʨʝʤʘ ʪʦʤʝ ʩʝ ʤʦʞʝ ʟʘʧʠʩʘʪʠ ʦʧʰʪʠ ʦʙʣʠʢ ʤʦʜʝʣʘ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

 

ώ ὥ  ὦὼ ό                                       (4.13) 

 

ʛʜʝ ώ ʧʨʝʜʩʪʘʚˀʘ ʟʘʚʠʩʥʫ ʚʘʨʠʿʘʙʣʫ, ὼ ʧʨʝʜʩʪʘʚˀʘ ʦʙʿʘʰˁʘʚʘʿʫ˂ʫ ʚʘʨʠʿʘʙʣʫ, ὥ ʠ 

ὦ ʩʫ ʢʦʝʬʠʮʠʿʝʥʪʠ ʧʨʝʩʝʢʘ ʠ ʥʘʛʠʙʘ ʟʘ ʿʝʜʠʥʠʮʝ ʧʦʩʤʘʪʨʘˁʘ i, ʜʦʢ ό ʧʨʝʜʩʪʘʚˀʘ 

ʩʣʫʯʘʿʥʫ ʛʨʝʰʢʫ.  

 

ʆʮʝˁʠʚʘˁʝ ʩʝ ʩʧʨʦʚʦʜʠ ʧʦʿʝʜʠʥʘʯʥʦ ʟʘ ʩʚʘʢʫ ʿʝʜʠʥʠʮʫ ʧʦʩʤʘʪʨʘˁʘ i, 

ʜʦʟʚʦˀʘʚʘʿʫ˂ʠ ʨʘʟʣʠʯʠʪʝ ʢʦʝʬʠʮʠʿʝʥʪʝ ʥʘʛʠʙʘ ὦ ʠ ʧʨʝʩʝʢʘ ὥ. ʂʘʜʘ ʩʫ ʠʟʨʘʯʫʥʘʪʠ 

ʢʦʝʬʠʮʠʿʝʥʪʠ ὦ  ʟʘ ʩʚʘʢʫ ʿʝʜʠʥʠʮʫ ʧʦʩʤʘʪʨʘˁʘ i, MG ʩʝ ʠʟʚʦʜʠ ʢʘʦ ʿʝʜʥʦʩʪʘʚʥʠ 

ʧʨʦʩʝʢ, ʰʪʦ ʤʦʞʝ ʙʠʪʠ ʟʘʧʠʩʘʥʦ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

 

Â-' ВÂ ρ Â                                         (4.14) 

 

ʧʨʠ ʯʝʤʫ Â  ʧʨʝʜʩʪʘʚˀʘ ʦʮʝˁʝʥʫ ʜʫʛʦʨʦʯʥʫ ʚʝʟʫ ʧʨʠʤʝʥʦʤ ʤʝʪʦʜʝ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ. 

 

ʇʨʝʜʥʦʩʪʠ ʢʦʨʠʰ˂ʝˁʘ MG ʤʝʪʦʜʝ ʩʫ ʚʠʰʝʩʪʨʫʢʝ. ʇʨʚʝʥʩʪʚʝʥʦ, MG ʤʦʜʝʣ ʿʝ 

ʠʟʫʟʝʪʥʦ ʬʣʝʢʩʠʙʠʣʘʥ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʦʤʦʛʫ˂ʫʿʝ ʧʦʪʧʫʥʫ ʭʝʪʝʨʦʛʝʥʦʩʪ ʤʝʹʫ 

ʿʝʜʠʥʠʮʘʤʘ ʧʦʩʤʘʪʨʘˁʘ. ʇʦʤʝʥʫʪʦ ʜʦʟʚʦˀʘʚʘ ˁʝʛʦʚʫ ʧʨʠʤʝʥʫ ʫ ʩʣʫʯʘʿʝʚʠʤʘ ʢʘʜʘ 

ʿʝ ʦʯʝʢʠʚʘʥʦ ʜʘ ʩʝ ʿʝʜʠʥʠʮʝ ʧʦʩʤʘʪʨʘˁʘ (ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ) ʧʦʥʘʰʘʿʫ ʜʨʫʛʘʯʠʿʝ. 

ɼʦʜʘʪʥʦ, MG ʤʦʜʝʣ ʢʘʨʘʢʪʝʨʠʰʝ ʠ ʿʝʜʥʦʩʪʘʚʥʦʩʪ ʧʨʠʤʝʥʝ, ʿ ʝʨ ʩʝ ʙʘʟʠʨʘ ʥʘ ʦʮʝʥʠ 

ʩʪʘʥʜʘʨʜʥʠʭ ʨʝʛʨʝʩʠʿʘ ʧʦʩʝʙʥʦ ʟʘ ʩʚʘʢʫ ʿʝʜʠʥʠʮʫ. ʂʨʘʿˁʝ, MG ʤʝʪʦʜ ʿ ʝ ʧʦʩʝʙʥʦ 

ʢʦʨʠʩʪʘʥ ʟʘ ʦʮʝʥʫ ʜʫʛʦʨʦʯʥʠʭ ʦʜʥʦʩʘ ʫ ʜʠʥʘʤʠʯʢʠʤ ʧʘʥʝʣʠʤʘ, ʫ ʢʦʿʠʤʘ ʿʝ ʬʦʢʫʩ ʥʘ 

ʨʘʟʫʤʝʚʘˁʫ ʜʫʛʦʨʦʯʥʝ ʨʘʚʥʦʪʝʞʝ ʠ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʠʩʪʦʿ, ʫʤʝʩʪʦ ʥʘ ʢʨʘʪʢʦʨʦʯʥʦʿ 

ʜʠʥʘʤʠʮʠ. ʋʧʨʢʦʩ ʙʨʦʿʥʠʤ ʧʨʝʜʥʦʩʪʠʤʘ, ʦʚʘʿ ʤʝʪʦʜ ʠʤʘ ʠ ʦʜʨʝʹʝʥʘ ʦʛʨʘʥʠʯʝˁʘ. 

ʅʘʠʤʝ, ʫ ʩʠʪʫʘʮʠʿʘʤʘ ʢʘʜʘ ʿʝ ʚʝʣʠʯʠʥʘ ʫʟʦʨʢʘ ʤʘʣʘ, MG ʤʝʪʦʜʘ ʙʠ ʤʦʛʣʘ ʙʠʪʠ ʤʘˁʝ 

ʝʬʠʢʘʩʥʘ (ʦʜ ʤʝʪʦʜʘ ʢʦʿʝ ʠʤʘʿʫ ʦʩʦʙʠʥʫ ʟʜʨʫʞʠʚʘˁʘ) ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʜʘ ʩʝ 

ʠʥʬʦʨʤʘʮʠʿʝ ʧʦ ʿʝʜʠʥʠʮʘʤʘ ʧʦʩʤʘʪʨʘˁʘ ʥʝ ʦʙʿʝʜʠˁʫʿʫ. ʊʘʢʦʹʝ, ʦʚʘʿ ʤʝʪʦʜ 

ʦʮʝˁʠʚʘˁʘ ʧʘʥʝʣ ʤʦʜʝʣʘ ʥʝ ʦʙʫʭʚʘʪʘ ʘʫʪʦʤʘʪʩʢʠ ʧʨʦʙʣʝʤ ʟʘʚʠʩʥʦʩʪʠ ʧʦʜʘʪʘʢʘ 

ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ. 

 

4.2.2 ʄʝʪʦʜ ʟʜʨʫʞʝʥʠʭ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ (PMG) 

 

ʄʝʪʦʜ ʟʜʨʫʞʝʥʠʭ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ (PMG) ʧʨʝʜʩʪʘʚˀʘ ʝʢʦʥʦʤʝʪʨʠʿʩʢʫ ʪʝʭʥʠʢʫ ʢʦʿʫ 
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ʩʫ ʨʘʟʚʠʣʠ Pesaran, Shin ʠ Smith 1999. ʛʦʜʠʥʝ. PMG ʤʝʪʦʜ ʩʝ ʢʦʨʠʩʪʠ ʟʘ ʦʮʝˁʠʚʘˁʝ 

ʜʠʥʘʤʠʯʢʠʭ ʤʦʜʝʣʘ ʧʘʥʝʣʘ, ʧʦʩʝʙʥʦ ʢʘʜʘ ʩʝ ʘʥʘʣʠʟʠʨʘʿʫ ʜʫʛʦʨʦʯʥʠ ʦʜʥʦʩʠ ʫ 

ʭʝʪʝʨʦʛʝʥʠʤ ʧʘʥʝʣʠʤʘ, ʛʜʝ ʿʝʜʠʥʠʮʝ ʧʦʩʤʘʪʨʘˁʘ N ʤʦʛʫ ʠʤʘʪʠ ʜʨʫʛʘʯʠʿʫ 

ʢʨʘʪʢʦʨʦʯʥʫ ʜʠʥʘʤʠʢʫ ʫʟ ʟʘʿʝʜʥʠʯʢʫ ʜʫʛʦʨʦʯʥʫ ʚʝʟʫ. 

 

ʂˀʫʯʥʘ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ PMG ʤʦʜʝʣʘ (Pesaran, Shin ʠ Smith, 1999) ʿʝʩʪʝ ʰʪʦ 

ʜʦʟʚʦˀʘʚʘ ʭʝʪʝʨʦʛʝʥʦʩʪ ʠʟʤʝʹʫ ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ ʫ ʢʨʘʪʢʦʨʦʯʥʠʤ 

ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ, ʚʘʨʠʿʘʥʩʘʤʘ ʛʨʝʰʢʝ, ʢʘʦ ʠ ʢʦʨʝʢʮʠʿʘʤʘ ʛʨʝʰʢʝ (ʧʨʠʣʘʛʦʹʘʚʘˁʫ ʢʘ 

ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ). ʊʦ ʧʦʜʨʘʟʫʤʝʚʘ ʜʘ ʨʘʟʣʠʯʠʪʝ ʝʢʦʥʦʤʠʿʝ ʤʦʛʫ ʠʤʘʪʠ 

ʜʨʫʛʘʯʠʿʝ ʦʜʛʦʚʦʨʝ ʥʘ ʰʦʢʦʚʝ (ʝʢʦʥʦʤʩʢʝ, ʟʜʨʘʚʩʪʚʝʥʝ, ʛʝʦʧʦʣʠʪʠʯʢʝ ʢʨʠʟʝ) ʫ 

ʢʨʘʪʢʦʤ ʨʦʢʫ. ʉʣʝʜʝ˂ʘ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʧʨʝʜʩʪʘʚˀʘ ʟʘʿʝʜʥʠʯʢʫ ʜʫʛʦʨʦʯʥʫ ʚʝʟʫ 

ʠʟʤʝʹʫ ʩʚʠʭ ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ. ʇʦʤʝʥʫʪʦ ʧʨʝʪʧʦʩʪʘʚˀʘ ʜʘ, ʫʧʨʢʦʩ 

ʢʨʘʪʢʦʨʦʯʥʠʤ ʨʘʟʣʠʢʘʤʘ, ʩʚʝ ʿʝʜʠʥʠʮʝ ʧʦʩʤʘʪʨʘˁʘ ʢʦʥʚʝʨʛʠʨʘʿʫ ʢʘ ʠʩʪʦʿ 

ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ, ʩʘ ʨʘʟʣʠʯʠʪʠʤ ʚʨʝʜʥʦʩʪʠʤʘ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ. 

ɼʦʜʘʪʥʦ, PMG ʤʦʜʝʣ ʩʝ ʤʦʞʝ ʧʦʩʤʘʪʨʘʪʠ ʢʘʦ ʩʨʝʜˁʝ ʨʝʰʝˁʝ ʠʟʤʝʹʫ MG ʩʘ ʿʝʜʥʝ 

ʩʪʨʘʥʝ (ʦʤʦʛʫ˂ʫʿʝ ʧʦʪʧʫʥʫ ʭʝʪʝʨʦʛʝʥʦʩʪ ʩʚʠʭ ʧʘʨʘʤʝʪʘʨʘ) ʠ ʜʠʥʘʤʠʯʢʠ ʤʦʜʝʣ ʩʘ 

ʬʠʢʩʥʠʤ ʝʬʝʢʪʠʤʘ (Dynamic Fixed Effects ï DFE) ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ (ʭʦʤʦʛʝʥʦʩʪ, ʢʘʢʦ 

ʢʨʘʪʢʦʨʦʯʥʠʭ ʪʘʢʦ ʠ ʜʫʛʦʨʦʯʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ). ʇʨʝʤʘ ʪʦʤʝ, PMG ʙʘʣʘʥʩʠʨʘ 

ʧʦʪʨʝʙʫ ʜʘ ʩʝ ʦʤʦʛʫ˂ʠ ʢʨʘʪʢʦʨʦʯʥʘ ʭʝʪʝʨʦʛʝʥʦʩʪ ʫʟ ʦʜʨʞʘʚʘˁʝ ʟʘʿʝʜʥʠʯʢʦʛ 

ʜʫʛʦʨʦʯʥʦʛ ʦʜʥʦʩʘ, h ʪʦ ʤʦʞʝ ʙʠʪʠ ʦʜ ʧʦʩʝʙʥʝ ʚʘʞʥʦʩʪʠ ʧʨʠ ʘʥʘʣʠʟʠ ʦʜʨʝʹʝʥʝ 

ʛʨʫʧʘʮʠʿʝ ʟʝʤʘˀʘ ʢʦʿʝ ʩʫ ʜʝʦ ʨʝʛʠʦʥʘʣʥʝ ʠʥʪʝʛʨʘʮʠʿʝ ʠʣʠ ʯʣʘʥʠʮʝ ʦʜʨʝʹʝʥʠʭ 

ʤʝʹʫʥʘʨʦʜʥʠʭ ʝʢʦʥʦʤʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ (ʥʧʨ. ɽʋ, OECD). 

 

ʉʧʝʮʠʬʠʢʘʮʠʿʘ PMG ʤʦʜʝʣʘ ʧʦʜʨʘʟʫʤʝʚʘ ʜʘ ʿʝ ʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ yit ʬʫʥʢʮʠʿʘ 

ʩʦʧʩʪʚʝʥʝ ʜʦʮˁʝ (lag) ʠ ʜʨʫʛʠʭ ʦʙʿʘʰˁʘʚʘʿʫ˂ʠʭ ʚʘʨʠʿʘʙʣʠ xit. ʇʨʝʤʘ ʪʦʤʝ, ʧʦʣʘʟʥʠ 

ʤʦʜʝʣ ʠʤʘ ʩʣʝʜʝ˂ʠ ʦʙʣʠʢ: 

 

ώ Ώώȟ  В ὦὼȟ ό                                         (4.15) 

 

ʛʜʝ ʿʝ yit ʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ʟʘ ʿʝʜʠʥʠʮʫ ʧʦʩʤʘʪʨʘˁʘ i ʠ ʚʨʝʤʝ t; xit ʧʨʝʜʩʪʘʚˀʘ ʚʝʢʪʦʨ 

ʦʙʿʘʰˁʘʚʘʿʫ˂ʠʭ ʚʘʨʠʿʘʙʣʠ; Ώ ʧʨʝʜʩʪʘʚˀʘ ʢʨʘʪʢʦʨʦʯʥʝ ʢʦʝʬʠʮʠʿʝʥʪʝ ʢʦʿʠ ʤʦʛʫ ʜʘ 

ʚʘʨʠʨʘʿʫ ʫ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʿʝʜʠʥʠʮʝ ʧʦʩʤʘʪʨʘˁʘ; ʜʦʢ uit ʧʨʝʜʩʪʘʚˀʘ ʩʣʫʯʘʿʥʫ ʛʨʝʰʢʫ. 

 

ʄʦʜʝʣ ʪʘʢʦʹʝ ʤʦʞʝ ʜʘ ʩʝ ʥʘʧʠʰʝ ʫ ʬʦʨʤʠ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ, h ʪʦ 

ʧʨʝʜʩʪʘʚˀʘ ʯʝʰ˂ʝ ʢʦʨʠʰ˂ʝʥʫ ʬʦʨʤʫʣʘʮʠʿʫ PMG ʤʦʜʝʣʘ: 

 

ῳώ     ώȟ  ήὼȟ  В Ώ ῳώȟ В ȧῳὼȟ ό        (4.16) 
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ʛʜʝ ή  ʧʨʝʜʩʪʘʚˀʘ ʟʘʿʝʜʥʠʯʢʫ ʜʫʛʦʨʦʯʥʫ ʚʝʟʫ ʠʟʤʝʹʫ ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ; ūi 

ʧʨʝʜʩʪʘʚˀʘ ʢʦʨʝʢʮʠʿʫ ʛʨʝʰʢʝ, ʦʜʥʦʩʥʦ ʙʨʟʠʥʫ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ ʜʫʛʦʨʦʯʥʦʿ 

ʨʘʚʥʦʪʝʞʠ; Ώ  ʧʨʝʜʩʪʘʚˀʘ ʢʨʘʪʢʦʨʦʯʥʝ ʢʦʝʬʠʮʠʿʝʥʪʝ ʧʨʦʤʝʥʝ ʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ 

ʩʘ ʜʦʮˁʦʤ; ȧ  ʧʨʝʜʩʪʘʚˀʘ ʢʨʘʪʢʦʨʦʯʥʝ ʢʦʝʬʠʮʠʿʝʥʪʝ ʧʨʦʤʝʥʝ ʥʝʟʘʚʠʩʥʠʭ 

ʚʘʨʠʿʘʙʣʠ ʩʘ ʜʦʮˁʦʤ. 

 

ʇʘʨʘʤʝʪʘʨ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʫ ʦʢʚʠʨʫ PMG ʤʝʪʦʜʝ ʦʟʥʘʯʘʚʘ ʙʨʟʠʥʫ 

ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʨʘʪʢʦʨʦʯʥʠʭ ʦʜʩʪʫʧʘˁʘ ʧʨʝʤʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ. ʇʘʨʘʤʝʪʘʨ 

ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʘʥ ʠ ʥʝʛʘʪʠʚʘʥ, ʰʪʦ ʫʢʘʟʫʿʝ ʜʘ ʩʠʩʪʝʤ ʪʝʞʠ 

ʚʨʘ˂ʘˁʫ ʫ ʨʘʚʥʦʪʝʞʫ. ʇʘʨʘʤʝʪʘʨ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʪʨʝʙʘ ʜʘ ʙʫʜʝ 

ʠʟʤʝʹʫ 0 ʠ -1, ʿʝʨ ʪʦ ʧʦʪʚʨʹʫʿʝ ʩʪʘʙʠʣʘʥ ʧʦʚʨʘʪʘʢ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ ʠ ʫʢʘʟʫʿʝ 

ʥʘ ʧʦʩʪʝʧʝʥʫ ʢʦʨʝʢʮʠʿʫ. ʋ ʩʣʫʯʘʿʫ ʜʘ ʿʝ ʧʘʨʘʤʝʪʘʨ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ 

ʤʘˁʠ ʦʜ -1, ʪʦ ʟʥʘʯʠ ʜʘ ʩʝ ʢʦʨʝʢʮʠʿʘ ʜʝʰʘʚʘ ʧʨʝʙʨʟʦ ʠ ʜʘ ʧʨʝʣʘʟʠ ʨʘʚʥʦʪʝʞʫ, 

ʦʜʥʦʩʥʦ ʜʘ ʜʦʣʘʟʠ ʜʦ ʧʨʝʪʝʨʘʥʝ ʢʦʨʝʢʮʠʿʝ (Pesaran, Shin ʠ Smith, 1999; Blackburne 

ʠ Frank, 2007). 

 

ʇʨʦʮʝʜʫʨʘ ʦʮʝˁʠʚʘˁʘ ʤʦʜʝʣʘ ʩʝ ʩʘʩʪʦʿʠ ʠʟ ʪʨʠ ʢʦʨʘʢʘ: (1) ʦʮʝʥʘ ʜʫʛʦʨʦʯʥʝ ʚʝʟʝ ï 

ʧʨʝʪʧʦʩʪʘʚˀʘ ʩʝ ʜʘ ʩʫ ʩʚʠ ʜʫʛʦʨʦʯʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ὦ  ʠʩʪʠ ʟʘ ʩʚʝ ʿʝʜʠʥʠʮʝ 

ʧʦʩʤʘʪʨʘˁʘ ʦʮʝˁʝʥʝ ʟʜʨʫʞʠʚʘˁʝʤ ʧʦʜʘʪʘʢʘ; (2) ʢʨʘʪʢʦʨʦʯʥʘ ʜʠʥʘʤʠʢʘ ï 

ʜʦʟʚʦˀʘʚʘ ʚʘʨʠʿʘʮʠʿʝ ʠʟʤʝʹʫ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʠ 

ʧʨʝʜʩʪʘʚˀʘ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ ή  ʠʟʤʝʹʫ ʿʝʜʠʥʠʮʘ 

ʧʦʩʤʘʪʨʘˁʘ; (3) ʢʨʘʿˁʘ ʦʮʝʥʘ ʧʨʝʜʩʪʘʚˀʘ ʢʦʤʙʠʥʘʮʠʿʫ ʜʫʛʦʨʦʯʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ 

ʜʦʙʠʿʝʥʠʭ ʟʜʨʫʞʠʚʘˁʝʤ, ʠʩʪʦʚʨʝʤʝʥʦ ʜʦʟʚʦˀʘʚʘʿʫ˂ʠ ʭʝʪʝʨʦʛʝʥʦʩʪ ʫ ʢʨʘʪʢʦʨʦʯʥʠʤ 

ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ. 

 

ʇʨʝʜʥʦʩʪʠ ʢʦʨʠʰ˂ʝˁʘ PMG ʤʝʪʦʜʝ ʩʫ ʤʥʦʛʦʙʨʦʿʥʝ, ʢʘʦ ʠ ʢʦʜ MG ʤʝʪʦʜʝ (Pesaran, 

1999). ʅʘʠʤʝ, ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʿʝ ʿʝʜʥʘ ʦʜ ʛʣʘʚʥʠʭ ʦʜʣʠʢʘ PMG, ʩ ʦʙʟʠʨʦʤ ʜʘ 

ʦʤʦʛʫ˂ʫʿʝ ʢʨʘʪʢʦʨʦʯʥʫ ʭʝʪʝʨʦʛʝʥʦʩʪ ʰʪʦ ʿʝ ʧʦʩʝʙʥʦ ʚʘʞʥʦ ʢʘʜʘ ʩʝ ʧʦʩʤʘʪʨʘʿʫ 

ʨʘʟʣʠʯʠʪʝ ʝʢʦʥʦʤʠʿʝ. ʀʩʪʦʚʨʝʤʝʥʦ, PMG ʥʘʤʝ˂ʝ ʟʘʿʝʜʥʠʯʢʫ ʜʫʛʦʨʦʯʥʫ ʚʝʟʫ, ʢʦʿʘ ʩʝ 

ʪʝʦʨʠʿʩʢʠ ʤʦʞʝ ʦʧʨʘʚʜʘʪʠ ʫ ʤʥʦʛʠʤ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʤ ʧʨʠʤʝʥʘʤʘ (ʥʘ ʧʨʠʤʝʨ, 

ʪʝʦʨʠʿʝ ʢʦʥʚʝʨʛʝʥʮʠʿʝ). ɿʘʪʠʤ, ʫ ʧʦʨʝ́ʝˁʫ ʩʘ MG, ʢʦʿʠ ʦʮʝˁʫʿʝ ʩʚʝ ʢʦʝʬʠʮʠʿʝʥʪʝ 

ʧʦʩʝʙʥʦ ʟʘ ʩʚʘʢʫ ʿʝʜʠʥʠʮʫ ʧʦʩʤʘʪʨʘˁʘ, PMG ʿʝ ʝʬʠʢʘʩʥʠʿʠ ʿʝʨ ʦʙʿʝʜʠˁʫʿʝ 

ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʜʫʛʦʨʦʯʥʦʿ ʚʝʟʠ ʠʟʤʝʹʫ ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, 

ʧʨʠʩʫʪʥʘ ʩʫ ʠ ʦʜʨʝʹʝʥʘ ʦʛʨʘʥʠʯʝˁʘ PMG ʤʝʪʦʜʝ (Eberhardt ʠ Teal, 2010). ʅʘʠʤʝ, 

ʧʨʦʙʣʝʤ ʩʝ ʿʘʚˀʘ ʩ ʦʙʟʠʨʦʤ ʥʘ ʧʨʝʪʧʦʩʪʘʚʢʫ ʟʘʿʝʜʥʠʯʢʝ ʜʫʛʦʨʦʯʥʝ ʚʝʟʝ ʠʟʤʝʹʫ 

ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ, ʿʝʨ ʫ ʩʣʫʯʘʿʫ ʜʘ ʦʚʘ ʧʨʝʪʧʦʩʪʘʚʢʘ ʥʝ ʚʘʞʠ, ʦʮʝʥʝ PMG ʤʦʛʫ 

ʙʠʪʠ ʧʨʠʩʪʨʘʩʥʝ. ɱʝʜʥʘ ʦʜ ʥʘʿʟʥʘʯʘʿʥʠʿʠʭ ʩʣʘʙʦʩʪʠ ʿʘʚˀʘ ʩʝ ʫʢʦʣʠʢʦ ʩʝ ʪʝʩʪʠʨʘˁʝʤ 



 

177 

 

ʫʪʚʨʜʠ ʧʨʠʩʫʩʪʚʦ CSD ʿ ʝʨ, ʧʦʧʫʪ MG, ʥʠ PMG ʤʝʪʦʜʘ ʦʮʝˁʠʚʘˁʘ ʥʝ ʥʫʜʠ 

ʘʫʪʦʤʘʪʩʢʦ ʨʝʰʝˁ ʝ ʟʘ CSD. 

 

ɺʝʦʤʘ ʚʘʞʥʦ ʧʠʪʘˁʝ ʫ ʝʤʧʠʨʠʿʩʢʠʤ ʠʩʪʨʘʞʠʚʘˁʠʤʘ ʩʝ ʪʠʯʝ ʠʟʙʦʨʘ ʠʟʤʝʹʫ MG ʠʣʠ 

PMG ʩʧʝʮʠʬʠʢʘʮʠʿʝ. ʂʘʢʦ ʿʝ ʧʠʪʘˁʝ ʨʘʟʣʠʢʝ ʠʟʤʝʹʫ ʦʚʘ ʜʚʘ ʤʦʜʝʣʘ ʟʘʧʨʘʚʦ ʜʘ ʣʠ 

ʿʝ ʨʝʩʪʨʠʢʮʠʿʘ ʫ ʩʤʠʩʣʫ ʭʦʤʦʛʝʥʦʩʪʠ ʜʫʛʦʨʦʯʥʝ ʨʘʚʥʦʪʝʞʥʝ ʚʝʟʝ ʦʧʨʘʚʜʘʥʘ, ʦʜʣʫʢʘ 

ʩʝ ʜʦʥʦʩʠ ʧʨʠʤʝʥʦʤ Hausman-ʦʚʦʛ ʪʝʩʪʦʤ (Blackburne ʠ Frank, 2007). Hausman-ʦʚ 

ʪʝʩʪ ʫʢʘʟʫʿʝ ʜʘ ʫʢʦʣʠʢʦ ʿʝ ʜʫʛʦʨʦʯʥʘ ʚʝʟʘ ʭʦʤʦʛʝʥʘ, ʦʛʨʘʥʠʯʝˁʝ PMG ʤʦʜʝʣʘ ʿʝ 

ʪʘʯʥʦ, ʪʝ PMG ʜʘʿʝ ʝʬʠʢʘʩʥʝ ʦʮʝʥʝ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, MG ʧʨʝʪʧʦʩʪʘʚˀʘ ʭʝʪʝʨʦʛʝʥʝ 

ʜʫʛʦʨʦʯʥʝ ʨʘʚʥʦʪʝʞʥʝ ʦʜʥʦʩʝ ʠ ʜʘʿʝ ʢʦʥʟʠʩʪʝʥʪʥʝ ʦʮʝʥʝ.  

 

4.2.3 ʅʝʣʠʥʝʘʨʥʠ ʤʝʪʦʜ ʟʜʨʫʞʝʥʠʭ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ (NPMG) 

 

ʅʝʣʠʥʝʘʨʥʠ ʤʝʪʦʜ ʟʜʨʫʞʝʥʠʭ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ (NPMG) ʧʨʝʜʩʪʘʚˀʘ ʧʨʦʰʠʨʝʥʠ 

ʢʦʥʮʝʧʪ PMG ʤʝʪʦʜʝ ʢʘʢʦ ʙʠ ʩʝ ʧʨʠʣʘʛʦʜʠʦ ʥʝʣʠʥʝʘʨʥʦʩʪʠ ʫ ʦʜʥʦʩʠʤʘ ʠʟʤʝʹʫ 

ʚʘʨʠʿʘʙʣʠ ʫ ʜʠʥʘʤʠʯʢʠʤ ʤʦʜʝʣʠʤʘ ʤʘʢʨʦ ʧʘʥʝʣʘ (Shin et al. 2014). ʆʚʘʿ ʧʨʠʩʪʫʧ 

ʤʦʞʝ ʙʠʪʠ ʧʦʩʝʙʥʦ ʢʦʨʠʩʪʘʥ ʫ ʩʣʫʯʘʿʝʚʠʤʘ ʢʘʜʘ ʦʜʥʦʩ ʠʟʤʝʹʫ ʚʘʨʠʿʘʙʣʠ ʥʠʿʝ 

ʣʠʥʝʘʨʘʥ ʠ ʢʘʜʘ ʤʦʞʝ ʚʘʨʠʨʘʪʠ ʫ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʥʠʚʦʘ ʚʘʨʠʿʘʙʠʣʥʦʩʪʠ ʠʣʠ 

ʧʨʠʩʫʩʪʚʘ ʧʨʘʛʦʚʘ (threshold) ʫ ʦʢʚʠʨʫ ʚʘʨʠʿʘʙʣʠ. ʅʘʠʤʝ, NPMG ʜʦʟʚʦˀʘʚʘ ʜʘ 

ʦʜʥʦʩ ʠʟʤʝʹʫ ʟʘʚʠʩʥʝ ʠ ʥʝʟʘʚʠʩʥʝ ʧʨʦʤʝʥˀʠʚʝ ʙʫʜʝ ʥʝʣʠʥʝʘʨʘʥ, ʦʤʦʛʫ˂ʫʫʿ˂ʠ 

ʦʙʫʭʚʘʪ ʩʣʦʞʝʥʝ ʜʠʥʘʤʠʢʝ ʢʦʿʘ ʿʝ ʧʨʠʩʫʪʥʘ ʫ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʤ ʧʦʜʘʮʠʤʘ ʫʩʣʝʜ 

ʨʘʟʣʠʯʠʪʠʭ ʦʛʨʘʥʠʯʝˁʘ (ʧʨʘʛʦʚʘ), ʧʨʦʤʝʥʘ ʧʦʣʠʪʠʢʘ, ʘʩʠʤʝʪʨʠʯʥʠʭ ʫʪʠʮʘʿʘ, ʠʪʜ. 

ʉʣʠʯʥʦ ʢʘʦ ʢʦʜ ʩʪʘʥʜʘʨʜʥʦʛ PMG ʤʝʪʦʜʘ, ʠ NPMG ʜʦʟʚʦˀʘʚʘ ʭʝʪʝʨʦʛʝʥʦʩʪ ʫ 

ʢʨʘʪʢʦʨʦʯʥʦʿ ʜʠʥʘʤʠʮʠ ʢʨʦʟ ʨʘʟʣʠʯʠʪʝ ʿʝʜʠʥʠʮʝ ʧʦʩʤʘʪʨʘˁʘ, ʦʜʥʦʩʥʦ ʫʧʦʨʝʜʥʠʭ 

ʧʦʜʘʪʘʢʘ. ʊʦ ʟʥʘʯʠ ʜʘ ʨʘʟʣʠʯʠʪʝ ʿʝʜʠʥʠʮʝ ʧʦʩʤʘʪʨʘˁʘ ʤʦʛʫ ʜʨʫʛʘʯʠʿʝ ʨʝʘʛʦʚʘʪʠ ʫ 

ʢʨʘʪʢʦʤ ʨʦʢʫ ʫ ʦʜʥʦʩʫ ʥʘ ʧʨʦʤʝʥʝ ʦʙʿʘʰˁʘʚʘʿʫ˂ʠʭ ʚʘʨʠʿʘʙʣʠ. ʄʝʹʫʪʠʤ, ʢʘʦ ʠ ʢʦʜ 

PMG, NPMG ʦʙʠʯʥʦ ʧʨʝʪʧʦʩʪʘʚˀʘ ʜʘ ʿʝ ʜʫʛʦʨʦʯʥʘ ʚʝʟʘ, ʫʧʨʢʦʩ ʪʦʤʝ ʰʪʦ ʿʝ 

ʥʝʣʠʥʝʘʨʥʘ, ʟʘʿʝʜʥʠʯʢʘ. ʐʪʦ ʩʝ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʪʠʯʝ, NPMG ʢʦʨʠʩʪʠ 

ʦʢʚʠʨ ʤʦʜʝʣʘ ʢʘʦ PMG, ʤʝʹʫʪʠʤ, ʧʨʦʰʠʨʝʥ ʿʝ ʪʘʢʦ ʜʘ ʫʢˀʫʯʠ ʥʝʣʠʥʝʘʨʥʦʩʪʠ. 

ɼʘʢʣʝ, ʢʦʨʝʢʮʠʿʘ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʫʢʘʟʫʿʝ ʥʘ ʙʨʟʠʥʫ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʜʫʛʦʨʦʯʥʦʿ 

ʨʘʚʥʦʪʝʞʠ, ʦʤʦʛʫ˂ʫʿʫ˂ʠ ʥʝʣʠʥʝʘʨʥʝ ʧʨʦʮʝʩʝ ʧʨʠʣʘʛʦʹʘʚʘˁʘ. ʆʧʰʪʘ 

ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʤʦʜʝʣʘ NPMG ʤʦʞʝ ʩʝ ʟʘʧʠʩʘʪʠ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ (Shin et al. 2014): 

 

ώ Ὢὼȟή ό                                                    (4.17) 

 

ʛʜʝ ʿʝ ώ  ʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ʟʘ ʿʝʜʠʥʠʮʝ ʧʦʩʤʘʪʨʘˁʘ i ʠ ʚʨʝʤʝ t; ὼ ʧʨʝʜʩʪʘʚˀʘ 

ʚʝʢʪʦʨ ʦʙʿʘʰˁʘʚʘʿʫ˂ʝ ʚʘʨʠʿʘʙʣʝ; Ὢὼȟή  ʿʝ ʥʝʣʠʥʝʘʨʥʘ ʬʫʥʢʮʠʿʘ ὼ  ʩʘ 

ʧʘʨʘʤʝʪʨʠʤʘ q ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʥʝʣʠʥʝʘʨʥʫ ʜʫʛʦʨʦʯʥʫ ʚʝʟʫ. ʂʘʦ ʠ MG ʠ PMG, 
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NPMG ʩʝ ʤʦʞʝ ʟʘʧʠʩʘʪʠ ʠ ʫ ʬʦʨʤʠ ʤʦʜʝʣʘ ʩʘ ʢʦʨʝʢʮʠʿʦʤ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ: 

 

ῳώ     ώȟ  Ὢὼ ȟή  В Ώ ῳώȟ В ȧῳὼȟ ό    (4.18) 

 

ʛʜʝ ʿʝ   ʢʦʨʝʢʮʠʿʘ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʢʦʿʘ ʧʨʝʜʩʪʘʚˀʘ ʙʨʟʠʥʫ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ 

ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ; Ὢὼ ȟή  ʧʨʝʜʩʪʘʚˀʘ ʥʝʣʠʥʝʘʨʥʫ ʬʫʥʢʮʠʿʫ, ʦʜʥʦʩʥʦ 

ʜʫʛʦʨʦʯʥʫ ʨʘʚʥʦʪʝʞʥʫ ʚʝʟʫ ʩʘ ʟʘʿʝʜʥʠʯʢʠʤ ʧʘʨʘʤʝʪʨʠʤʘ ή  ʠʟʤʝʹʫ ʿʝʜʠʥʠʮʘ 

ʧʦʩʤʘʪʨʘˁʘ, ʜʦʢ ʩʫ Ώ  ʠ ȧ ʢʨʘʪʢʦʨʦʯʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ.  

 

ɻʣʘʚʥʘ ʧʨʝʜʥʦʩʪ ʢʦʨʠʰ˂ʝˁʘ NPMG ʧʨʦʠʟʣʘʟʠ ʠʟ ˁʝʛʦʚʝ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʦʙʫʭʚʘʪʠ 

ʩʣʦʞʝʥʠʿʝ ʠ ʨʝʘʣʥʠʿʝ ʝʢʦʥʦʤʩʢʝ ʦʜʥʦʩʝ ʢʦʿʠ ʩʝ ʥʝ ʤʦʛʫ ʤʦʜʝʣʦʚʘʪʠ ʢʦʨʠʰ˂ʝˁʝʤ 

ʿʝʜʥʦʩʪʘʚʥʠʭ ʣʠʥʝʘʨʥʠʭ ʬʫʥʢʮʠʿʘ (Eberhardt ʠ Bond, 2009). ɼʦʜʘʪʥʦ, NPMG ʿʝ 

ʚʝʦʤʘ ʧʦʛʦʜʘʥ ʟʘ ʤʦʜʝʣʝ ʛʜʝ ʩʝ ʦʯʝʢʫʿʝ ʜʘ ˂ʝ ʩʝ ʚʘʨʠʿʘʙʣʝ ʪʦʢʦʤ ʚʨʝʤʝʥʘ ʚʨʘʪʠʪʠ ʫ 

ʥʝʣʠʥʝʘʨʥʫ ʨʘʚʥʦʪʝʞʫ, hʪʦ ʛʘ ʯʠʥʠ ʚʨʣʦ ʧʨʠʤʝʥˀʠʚʠʤ ʠ ʢʦʨʠʩʥʠʤ ʫ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʤ ʠʩʪʨʘʞʠʚʘˁʠʤʘ. ʆʛʨʘʥʠʯʝˁʘ NPMG ʩʚʦʜʝ ʩʝ ʥʘ: (1) ʩʣʦʞʝʥʦʩʪ 

ï ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʤʦʜʝʣʘ, ʢʘʦ ʠ ʦʮʝˁʠʚʘˁʝ ʩʫ ʩʣʦʞʝʥʠʿʠ ʦʜ ʣʠʥʝʘʨʥʠʭ ʤʦʜʝʣʘ, ʰʪʦ 

ʟʘʭʪʝʚʘ ʧʘʞˀʠʚ ʠʟʙʦʨ ʥʝʣʠʥʝʘʨʥʝ ʬʫʥʢʮʠʿʝ ʠ ʨʘʟʫʤʝʚʘˁʝ ʦʩʥʦʚʥʝ ʝʢʦʥʦʤʩʢʝ 

ʪʝʦʨʠʿʝ; (2) ʦʙʠʤ ʧʦʜʘʪʘʢʘ ï ʥʝʣʠʥʝʘʨʥʠ ʤʦʜʝʣʠ ʯʝʩʪʦ ʟʘʭʪʝʚʘʿʫ ʚʠʰʝ ʧʦʜʘʪʘʢʘ ʥʝʛʦ 

ʣʠʥʝʘʨʥʠ ʤʦʜʝʣʠ ʢʘʢʦ ʙʠ ʩʝ ʦʮʝʥʠʣʝ ʪʘʯʥʝ (ʜʫʛʦʨʦʯʥʝ/ʢʨʘʪʢʦʨʦʯʥʝ) ʚʝʟʝ; (3) ʨʠʟʠʢ 

ʩʧʝʮʠʬʠʢʘʮʠʿʝ ʤʦʜʝʣʘ ï ʧʦʛʨʝʰʥʦ ʥʘʚʦʹʝˁʝ ʥʝʣʠʥʝʘʨʥʝ ʬʫʥʢʮʠʿʝ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ 

ʧʨʠʩʪʨʘʩʥʠʭ ʠʣʠ ʥʝʢʦʥʟʠʩʪʝʥʪʥʠʭ ʦʮʝʥʘ (Blackburne & Frank, 2007; Shin et al. 2014). 

ʇʨʝʤʘ ʪʦʤʝ, ʢˀʫʯʥʦ ʿʝ ʪʝʩʪʠʨʘʪʠ ʨʘʟʣʠʯʠʪʝ ʩʧʝʮʠʬʠʢʘʮʠʿʝ ʯʠʤʝ ʙʠ ʩʝ ʦʩʠʛʫʨʘʣʦ 

ʜʘ ʿʝ ʠʟʘʙʨʘʥʠ ʤʦʜʝʣ ʜʦʙʨʦ ʦʜʘʙʨʘʥ, ʩʭʦʜʥʦ ʧʨʠʨʦʜʠ ʢʨʝʪʘˁʘ ʧʦʜʘʪʘʢʘ. 

 

4.3 ʄʝʪʦʜʠ ʦʮʝˁʠʚʘˁʘ ʙʘʟʠʨʘʥʠ ʥʘ ʟʘʿʝʜʥʠʯʢʠʤ ʢʦʨʝʣʠʩʘʥʠʤ ʝʬʝʢʪʠʤʘ 

(CCE) 

 

ʄʝʪʦʜ ʟʘʿʝʜʥʠʯʢʠʭ ʢʦʨʝʣʠʩʘʥʠʭ ʝʬʝʢʘʪʘ (CCE) ʧʨʝʜʩʪʘʚˀʘ ʝʢʦʥʦʤʝʪʨʠʿʩʢʫ 

ʪʝʭʥʠʢʫ ʧʦʤʦ˂ʫ ʢʦʿʝ ʩʝ ʧʨʝʚʘʟʠʣʘʟʠ ʧʨʦʙʣʝʤ CSD ʫ ʤʦʜʝʣʠʤʘ ʤʘʢʨʦ ʧʘʥʝʣʘ. 

ʅʘʨʦʯʠʪʦ, ʢʘʜʘ ʥʝʦʧʘʞʝʥʠ ʬʘʢʪʦʨʠ ʢʦʿʠ ʩʫ ʫʦʙʠʯʘʿʝʥʠ ʟʘ ʩʚʝ ʿʝʜʠʥʠʮʝ ʤʦʛʫ ʫʪʠʮʘʪʠ 

ʥʘ ʚʘʨʠʿʘʙʣʝ ʢʦʿʝ ʩʝ ʫʢˀʫʯʫʿʫ ʫ ʤʦʜʝʣ. CCE ʤʝʪʦʜ ʿʝ ʫʚʝʦ Pesaran (2006) ʢʘʢʦ ʙʠ ʩʝ 

ʧʨʝʚʘʟʠʰʘʦ ʧʨʦʙʣʝʤ CSD, ʫʟ ʠʩʪʦʚʨʝʤʝʥʦ ʦʤʦʛʫ˂ʘʚʘˁʝ ʭʝʪʝʨʦʛʝʥʦʩʪʠ ʤʝʹʫ 

ʿʝʜʠʥʠʮʘʤʘ. ʅʘʠʤʝ, ʪʨʘʜʠʮʠʦʥʘʣʥʝ ʤʝʪʦʜʝ ʦʮʝʥʝ FE ʠ RE, ʢʘʦ ʠ ʤʝʪʦʜʠ ʛʨʫʧʥʠʭ 

ʩʨʝʜʠʥʘ MG ʠ PMG ʤʦʛʫ ʜʦʚʝʩʪʠ ʜʦ ʧʨʠʩʪʨʘʩʥʠʭ ʠ ʥʝʜʦʩʣʝʜʥʠʭ ʦʮʝʥʘ ʫ ʩʣʫʯʘʿʫ 

ʜʘ ʩʝ ʠʜʝʥʪʠʬʠʢʫʿʝ ʧʨʠʩʫʩʪʚʦ CSD, ʰʪʦ ʩʝ ʯʝʩʪʦ ʟʘʥʝʤʘʨʫʿʝ ʫ ʝʤʧʠʨʠʿʩʢʠʤ 

ʠʩʪʨʘʞʠʚʘˁʠʤʘ. ʇʨʝʤʘ ʪʦʤʝ, ʢʦʨʠʰ˂ʝˁʝ CCE ʤʝʪʦʜʝ ʩʣʫʞʠ ʟʘ ʫʙʣʘʞʘʚʘˁʝ 

ʧʦʤʝʥʫʪʦʛ ʧʨʦʙʣʝʤʘ ʝʬʝʢʪʠʚʥʠʤ ʢʦʥʪʨʦʣʠʩʘˁʝʤ ʫʪʠʮʘʿʘ ʥʝʦʧʘʞʝʥʠʭ ʟʘʿʝʜʥʠʯʢʠʭ 
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ʬʘʢʪʦʨʘ (ʝʬʝʢʘʪʘ) (Eberhardt ʠ Bond, 2009).  

 

CCE ʤʝʪʦʜʘ ʩʝ ʟʘʩʥʠʚʘ ʥʘ ʠʜʝʿʠ ʧʨʦʰʠʨʝˁʘ ʩʪʘʥʜʘʨʜʥʦʛ ʤʦʜʝʣʘ ʧʘʥʝʣʘ ʩʘ 

ʧʨʦʩʝʮʠʤʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ ʟʘʚʠʩʥʠʭ ʠ ʥʝʟʘʚʠʩʥʠʭ ʚʘʨʠʿʘʙʣʠ. ʆʚʠ ʧʨʦʩʝʮʠ 

ʜʝʣʫʿʫ ʢʘʦ ʟʘʤʝʥʝ ʟʘ ʥʝʦʧʘʞʝʥʝ ʟʘʿʝʜʥʠʯʢʝ ʝʬʝʢʪʝ, ʦʙʫʭʚʘʪʘʿʫ˂ʠ ˁʠʭʦʚ ʫʪʠʮʘʿ ʥʘ 

ʟʘʚʠʩʥʫ ʚʘʨʠʿʘʙʣʫ. ʇʦʣʘʟʝ˂ʠ ʦʜ ʦʩʥʦʚʥʦʛ ʤʦʜʝʣʘ ʧʘʥʝʣʘ: 

 

ώ ὥ  ὦὼ ‐                                             (4.19) 

 

ʜʘ ʙʠ ʩʝ ʦʙʫʭʚʘʪʠʣʠ ʥʝʦʧʘʞʝʥʠ ʟʘʿʝʜʥʠʯʢʠ ʝʬʝʢʪʠ, ʤʦʜʝʣ ʿʝ ʜʦʧʫˁʝʥ ʧʨʦʩʝʮʠʤʘ 

ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ, ʪʝ ʠʤʘ ʩʣʝʜʝ˂ʠ ʦʙʣʠʢ: 

 

ώ ὥ  ὦὼ  ȧὢ Ὠώ ‐                             (4.20) 

 

ʛʜʝ ʿʝ ὢ  ʧʨʦʩʝʢ ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ ʥʝʟʘʚʠʩʥʠʭ ʧʨʦʤʝʥˀʠʚʠʭ; ώ  ʧʨʦʩʝʢ 

ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ ʟʘʚʠʩʥʝ ʧʨʦʤʝʥˀʠʚʝ; ȧ  ʠ Ὠ  ʧʨʝʜʩʪʘʚˀʘʿʫ ʢʦʝʬʠʮʠʿʝʥʪʝ ʢʦʿʠ 

ʦʙʫʭʚʘʪʘʿʫ ʟʘʿʝʜʥʠʯʢʝ ʢʦʨʝʣʠʩʘʥʝ ʝʬʝʢʪʝ. 

 

ʄʦʞʝ ʩʝ ʠʟʜʚʦʿʠʪʠ ʥʝʢʦʣʠʢʦ ʧʨʝʜʥʦʩʪʠ ʧʨʠʤʝʥʝ CCE ʤʝʪʦʜʘ ʫ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʤ 

ʠʩʪʨʘʞʠʚʘˁʠʤʘ, ʥʘʨʦʯʠʪʦ ʢʘʜʘ ʩʫ ʝʢʦʥʦʤʠʿʝ ʠʟʣʦʞʝʥʝ ʟʘʿʝʜʥʠʯʢʠʤ ʛʣʦʙʘʣʥʠʤ 

ʰʦʢʦʚʠʤʘ, ʢʨʠʟʘʤʘ ʠ ʪʫʨʙʫʣʝʥʮʠʿʘʤʘ: (1) ʨʦʙʫʩʥʦʩʪ ʥʘ ʟʘʚʠʩʥʦʩʪ ʫʧʦʨʝʜʥʠʭ 

ʧʦʜʘʪʘʢʘ ʧʨʝʩʝʢʘ ï ʯʠʤʝ ʩʝ ʦʙʝʟʙʝʹʫʿʫ ʢʦʥʟʠʩʪʝʥʪʥʝ ʠ ʥʝʧʨʠʩʪʨʘʩʥʝ ʦʮʝʥʝ ʯʘʢ ʠ ʫ 

ʧʨʠʩʫʩʪʚʫ ʿʘʢʝ CSD; (2) ʬʣʝʢʩʠʙʠʣʥʦʩʪ ï ʩ ʦʙʟʠʨʦʤ ʜʘ ʜʦʟʚʦˀʘʚʘ ʭʝʪʝʨʦʛʝʥʦʩʪ 

ʥʘʛʠʙʘ, ʧʦʩʝʙʥʦ ʿʝ ʧʦʛʦʜʘʥ ʟʘ ʤʦʜʝʣʝ ʫ ʢʦʿʠʤʘ ʩʝ ʝʬʝʢʘʪ ʥʝʟʘʚʠʩʥʠʭ ʚʘʨʠʿʘʙʣʠ ʤʦʞʝ 

ʨʘʟʣʠʢʦʚʘʪʠ ʫ ʨʘʟʣʠʯʠʪʠʤ ʿʝʜʠʥʠʮʘʤʘ ʧʦʩʤʘʪʨʘˁʘ; (3) ʿʝʜʥʦʩʪʘʚʥʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ 

ï ʥʘʠʤʝ, ʧʨʠʤʝʥʘ CCE ʤʦʛʫ˂ʘ ʿʝ ʫ ʩʪʘʥʜʘʨʜʥʠʤ ʝʢʦʥʦʤʝʪʨʠʿʩʢʠʤ ʩʦʬʪʚʝʨʠʤʘ, ʰʪʦ 

ʯʠʥʠ ʦʚʘʿ ʤʝʪʦʜ ʰʠʨʦʢʦʤ ʨʘʩʧʨʦʩʪʨʘˁʝʥʠʤ ʤʝʹʫ ʝʤʧʠʨʠʿʩʢʠʤ ʠʩʪʨʘʞʠʚʘʯʠʤʘ 

(Pesaran, 2006, 2007; Eberhardt ʠ Bond, 2009). 

 

ʇʦʩʪʦʿʠ ʥʝʢʦʣʠʢʦ ʧʨʠʩʪʫʧʘ ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʚʘʨʠʿʘʮʠʿʝ CCE ʩʘ ʩʚʦʿʠʤ 

ʩʧʝʮʠʬʠʯʥʠʤ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ, ʢʘʦ ʰʪʦ ʩʫ CCE Mean Group (CCEMG), CCE 

Pooled (CCEP), Augmented CCE (AMG), Dynamic CCE (DCCE), ʢʦʿʠ ˂ʝ ʫ ʥʘʨʝʜʥʠʤ 

ʪʘʯʢʘʤʘ ʙʠʪʠ ʜʝʪʘˀʥʠʿʝ ʦʙʨʘʹʝʥʠ. ʇʦʨʝʜ Pesarana (2006), ʟʥʘʯʘʿʘʥ ʜʦʧʨʠʥʦʩ 

ʨʘʟʚʦʿʫ ʦʚʠʭ ʤʦʜʝʣʘ ʜʘʣʠ ʩʫ Eberhardt ʠ Bond (2009), Eberhard ʠ Teal (2010), 

Eberhardt (2011), Chudik ʠ Pesaran (2015), Neal (2015), Ditzen (2018, 2021). 
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4.3.1 ʄʝʪʦʜ (ʟʜʨʫʞʝʥʠʭ) ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ ʩʘ ʟʘʿʝʜʥʠʯʢʠʤ ʢʦʨʝʣʠʩʘʥʠʤ 

ʝʬʝʢʪʠʤʘ (CCEMG, CCEP) 

 

ʄʝʪʦʜ (ʟʜʨʫʞʝʥʠʭ) ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ ʩʘ ʟʘʿʝʜʥʠʯʢʠʤ ʢʦʨʝʣʠʩʘʥʠʤ ʝʬʝʢʪʠʤʘ 

ʧʨʝʜʩʪʘʚˀʘ ʢˀʫʯʥʠ ʤʝʪʦʜ ʦʮʝʥʝ ʫ ʦʢʚʠʨʫ CCE. ʆʙʝ ʤʝʪʦʜʝ, ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ ʠ 

ʟʜʨʫʞʝʥʠʭ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ, ʢʨʝʠʨʘʥʝ ʩʫ ʜʘ ʘʜʨʝʩʠʨʘʿʫ ʧʨʦʙʣʝʤ CSD ʫ ʤʦʜʝʣʠʤʘ 

ʧʘʥʝʣʘ, ʪʘʢʦ ʰʪʦ ʫʢˀʫʯʫʿʫ ʧʨʦʩʝʢʝ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ ʢʘʢʦ ʙʠ ʩʝ 

ʢʦʥʪʨʦʣʠʩʘʣʠ ʥʝʦʧʘʞʝʥʠ ʟʘʿʝʜʥʠʯʢʠ ʬʘʢʪʦʨʠ (Pesaran, 2006). ʄʝʹʫʪʠʤ, ʦʚʝ ʜʚʝ 

ʤʝʪʦʜʝ ʩʝ ʨʘʟʣʠʢʫʿʫ ʧʦ ʥʘʯʠʥʫ ʥʘ ʢʦʿʠ ʩʝ ʙʘʚʝ ʭʝʪʝʨʦʛʝʥʦʰ˂ʫ ʤʝʹʫ ʿʝʜʠʥʠʮʘʤʘ 

ʧʦʩʤʘʪʨʘˁʘ. 

 

ʄʝʪʦʜ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ ʩʘ ʟʘʿʝʜʥʠʯʢʠʤ ʢʦʨʝʣʠʩʘʥʠʤ ʝʬʝʢʪʠʤʘ CCEMG ʿʝ 

ʜʠʟʘʿʥʠʨʘʥ ʜʘ ʫʧʨʘʚˀʘ ʭʝʪʝʨʦʛʝʥʦʰ˂ʫ ʠʟʤʝʹʫ ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ ʫ ʤʦʜʝʣʫ, 

oʮʝˁʫʿʫ˂ʠ ʤʦʜʝʣ ʧʦʩʝʙʥʦ ʟʘ ʩʚʘʢʫ ʿʝʜʠʥʠʮʫ ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ, ʘ ʟʘʪʠʤ ʫʟʠʤʘʿʫ˂ʠ 

ʧʨʦʩʝʢʝ ʧʦʿʝʜʠʥʘʯʥʠʭ ʦʮʝʥʘ. ɼʦʜʘʪʥʦ, ʧʨʫʞʘ ʢʦʥʟʠʩʪʝʥʪʥʝ ʦʮʝʥʝ ʯʘʢ ʠ ʢʘʜʘ ʩʝ 

ʝʬʝʢʪʠ ʥʝʟʘʚʠʩʥʠʭ ʚʘʨʠʿʘʙʣʠ ʨʘʟʣʠʢʫʿʫ ʧʦ ʿʝʜʠʥʠʮʘʤʘ ʧʦʩʤʘʪʨʘˁʘ. ʉʧʝʮʠʬʠʢʘʮʠʿʘ 

ʤʦʜʝʣʘ ʟʘ ʩʚʘʢʫ ʿʝʜʠʥʠʮʫ i ʠʤʘ ʩʣʝʜʝ˂ʠ ʦʙʣʠʢ: 

 

ώ ὥ  ὦὼ  ȧὢ Ὠώ ‐                               (4.21) 

 

ʛʜʝ ʿʝ ώ  ʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ʟʘ ʿʝʜʠʥʠʮʫ ʧʦʩʤʘʪʨʘˁʘ i ʠ ʚʨʝʤʝ t; ὼ  ʧʨʝʜʩʪʘʚˀʘ 

ʚʝʢʪʦʨ ʥʝʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ ʟʘ ʿʝʜʠʥʠʮʫ ʧʦʩʤʘʪʨʘˁʘ i ʠ ʚʨʝʤʝ t; ὢ  ʿʝ ʧʨʦʩʝʢ 

ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ ʥʝʟʘʚʠʩʥʠʭ ʚʘʨʠʿʘʙʣʠ; ώ ʧʨʦʩʝʢ ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ ʟʘʚʠʩʥʝ 

ʚʘʨʠʿʘʙʣʝ; ʜʦʢ ὦ  ʧʨʝʜʩʪʘʚˀʘ ʢʦʝʬʠʮʠʿʝʥʪ ʥʘʛʠʙʘ ʩʧʝʮʠʬʠʯʘʥ ʟʘ ʿʝʜʠʥʠʮʫ 

ʧʦʩʤʘʪʨʘˁʘ.  

 

ʄʦʜʝʣʦʤ ʩʝ ʧʦʩʝʙʥʦ ʦʮʝˁʫʿʝ ʩʚʘʢʘ ʿʝʜʠʥʠʮʘ ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ, ʜʦʟʚʦˀʘʚʘʿʫ˂ʠ 

ʨʘʟʣʠʯʠʪʝ ʢʦʝʬʠʮʠʿʝʥʪʝ ὦ . ɿʘʪʠʤ ʜʦʣʘʟʠ ʜʦ ʫʧʨʦʩʝʯʘʚʘˁʘ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʟʘ ʩʚʝ 

ʿʝʜʠʥʠʮʝ ʧʦʩʤʘʪʨʘˁʘ ʢʘʢʦ ʙʠ ʩʝ ʜʦʙʠʣʘ CCEMG ʦʮʝʥʘ ʤʦʜʝʣʘ, ʯʠʿʠ ʧʨʦʩʝʢ 

ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʥʘʛʠʙʘ ʠʤʘ ʩʣʝʜʝ˂ʠ ʦʙʣʠʢ: 

 

Â ὔ В Â                                              (4.22) 

 

ʢʦʿʝ ʩʫ ʥʝʧʨʠʩʪʨʘʩʥʝ ʦʮʝʥʝ ʧʘʨʘʤʝʪʨʘ Â h ʪʦ ʿʝ ʧʦʢʘʟʘʦ Pesaran (2006). 

 

ʄʝʪʦʜ ʟʜʨʫʞʝʥʠʭ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ ʩʘ ʟʘʿʝʜʥʠʯʢʠʤ ʢʦʨʝʣʠʩʘʥʠʤ ʝʬʝʢʪʠʤʘ (CCEP) 

ʧʨʝʪʧʦʩʪʘʚˀʘ ʜʘ ʩʫ ʢʦʝʬʠʮʠʿʝʥʪʠ ʥʘʛʠʙʘ ʭʦʤʦʛʝʥʠ ʧʦ ʿʝʜʠʥʠʮʘʤʘ ʧʦʩʤʘʪʨʘˁʘ, 

ʤʝʹʫʪʠʤ, ʜʦʟʚʦˀʘʚʘ ʧʨʝʩʝʢʝ ʩʧʝʮʠʬʠʯʥʝ ʟʘ ʿʝʜʠʥʠʮʫ ʧʦʩʤʘʪʨʘˁʘ. CCEP ʤʝʪʦʜʦʤ 
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ʩʝ ʦʙʿʝʜʠˁʫʿʫ ʧʦʜʘʮʠ ʫ ʩʚʠʤ ʿʝʜʠʥʠʮʘʤʘ ʧʦʩʤʘʪʨʘˁʘ ʠ ʦʮʝˁʫʿʝ ʟʘʿʝʜʥʠʯʢʠ 

ʢʦʝʬʠʮʠʿʝʥʪ ʥʘʛʠʙʘ. ʉʧʝʮʠʬʠʢʘʮʠʿʘ CCEP ʠʤʘ ʩʣʝʜʝ˂ʠ ʦʙʣʠʢ: 

 

ώ ὥ  ὦὼ  ȧὢ Ὠώ ‐                               (4.23) 

 

ʧʨʠ ʯʝʤʫ ὦ ʧʨʝʜʩʪʘʚˀʘ ʟʘʿʝʜʥʠʯʢʠ ʢʦʝʬʠʮʠʿʝʥʪ ʥʘʛʠʙʘ ʟʘ ʩʚʝ ʿʝʜʠʥʠʮʝ ʧʦʩʤʘʪʨʘˁʘ. 

ʆʩʪʘʣʝ ʚʘʨʠʿʘʙʣʝ ʩʫ ʿʝʜʥʘʢʝ ʧʨʝʪʭʦʜʥʦ ʜʝʬʠʥʠʩʘʥʠʤ. 

 

CCEP ʦʮʝʥʝ ʩʝ ʜʦʙʠʿʘʿʫ ʜʠʨʝʢʪʥʦ ʠʟ ʦʙʿʝʜʠˁʝʥʝ ʨʝʛʨʝʩʠʿʝ, ʰʪʦ ʩʝ ʤʦʞʝ ʟʘʧʠʩʘʪʠ 

ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ (Pesaran, 2006):  

 

ώ  ὦ  ὦὼ  ὧώ  ὧ ᴂὼӶ  Ὡ                          (4.24) 

 

ʛʜʝ ὦ  ʧʨʝʜʩʪʘʚˀʘ ʭʦʤʦʛʝʥʠ ʨʝʛʝʩʠʦʥʠ ʧʘʨʘʤʝʪʘʨ, ʘ ὧ ᴂ  ʭʝʪʝʨʦʛʝʥʦ ʬʘʢʪʦʨʩʢʦ 

ʦʧʪʝʨʝ˂ʝˁʝ. ʅʘʠʤʝ, ʭʝʪʝʨʦʛʝʥʦ ʬʘʢʪʦʨʩʢʦ ʦʧʪʝʨʝ˂ʝˁʝ ʥʘʩʪʘʿʝ ʿʝʨ ʿʝ ʨʘʟʣʠʯʠʪ 

ʦʜʛʦʚʦʨ ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ ʥʘ ʥʝʠʜʝʥʪʠʬʠʢʦʚʘʥ ʟʘʿʝʜʥʠʯʢʠ ʰʦʢ. ʐʦʢ ʤʦʞʝ 

ʜʝʣʦʚʘʪʠ ʠ ʥʘ ʨʝʛʨʝʩʦʨʝ, h ʪʦ ʜʦʚʦʜʠ ʜʦ ʝʥʜʦʛʝʥʦʩʪʠ ʫ ʤʦʜʝʣʫ. Pesaran (2006) ʿʝ 

ʧʦʢʘʟʘʦ ʜʘ ʿʝ ʦʮʝʥʘ ὦ ὅὅὉὖ ʘʩʠʤʧʪʦʪʩʢʠ ʥʝʧʨʠʩʪʨʘʩʥʘ, ʜʦʢ Pesaran ʠ Toseti (2011) 

ʧʦʢʘʟʫʿ ʫ ʜʘ ʧʦʤʝʥʫʪʝ ʦʮʝʥʝ ʠʤʘʿʫ ʧʦʞʝˀʥʝ ʦʩʦʙʠʥʝ ʯʘʢ ʠ ʫ ʤʘʣʠʤ ʫʟʦʨʮʠʤʘ. 

 

ʊʘʙʝʣʘ 4.2 ʇʨʠʢʘʟ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʤʝʪʦʜʘ (ʟʜʨʫʞʝʥʠʭ) ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ ʩʘ 

ʟʘʿʝʜʥʠʯʢʠʤ ʢʦʨʝʣʠʩʘʥʠʤ ʝʬʝʢʪʠʤʘ 

 CCEMG CCEP 

 

 

 

ʍʝʪʝʨʦʛʝʥʦʩʪ vs 

ʭʦʤʦʛʝʥʦʩʪ 

 

ɼʦʟʚʦˀʘʚʘ ʭʝʪʝʨʦʛʝʥʝ 

ʢʦʝʬʠʮʠʿʝʥʪʝ ʥʘʛʠʙʘ, ʯʠʥʝ˂ʠ 

ʛʘ ʬʣʝʢʩʠʙʠʣʥʠʿʠʤ ʟʘ 

ʠʜʝʥʪʠʬʠʢʦʚʘˁʝ ʨʘʟʣʠʢʘ 

ʠʟʤʝʹʫ ʿʝʜʠʥʠʮʘ 

ʧʦʩʤʘʪʨʘˁʘ. 

 

ʇʨʝʪʧʦʩʪʘʚˀʘ ʭʦʤʦʛʝʥʫ, 

ʟʜʨʫʞʝʥʫ ʚʝʟʫ ʩʘ ʿʝʜʥʝ ʩʪʨʘʥʝ ʠ 

ʭʝʪʝʨʦʛʝʥʦ ʬʘʢʪʦʨʩʢʦ 

ʦʧʪʝʨʝ˂ʝˁʝ ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʢʦʿʠ 

ʤʦʛʫ ʙʠʪʠ ʨʝʩʪʨʠʢʪʠʚʥʠ, ʘʣʠ 

ʝʬʠʢʘʩʥʠ ʫʢʦʣʠʢʦ ʧʨʝʪʧʦʩʪʘʚʢʘ 

ʚʘʞʠ. 

 

 

 

ʋʧʦʪʨʝʙʘ 

 

ʂʘʜʘ ʧʦʩʪʦʿʝ ʿʘʢʠ ʜʦʢʘʟʠ ʜʘ 

ʩʝ ʚʝʟʝ ʠʟʤʝʹʫ ʚʘʨʠʿʘʙʣʠ 

ʨʘʟʣʠʢʫʿʫ ʠʟʤʝʹʫ ʿʝʜʠʥʠʮʘ 

ʧʦʩʤʘʪʨʘˁʘ, ʧʦʞʝˀʥʠʿʝ ʿʝ 

ʢʦʨʠʩʪʠʪʠ CCEMG. 

 

 

ʋʢʦʣʠʢʦ ʩʝ ʦʯʝʢʫʿʝ ʜʘ ʿʝʜʠʥʠʮʝ 

ʧʦʩʤʘʪʨʘˁʘ ʠʤʘʿʫ ʩʣʠʯʥʫ ʚʝʟʫ 

ʠʟʤʝʹʫ ʚʘʨʠʿʘʙʣʠ, ʧʦʛʦʜʥʠʿʝ ʿʝ 

ʦʧʨʝʜʝʣʠʪʠ ʩʝ ʟʘ CCEP. 
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ʉʣʦʞʝʥʦʩʪ 

ʤʦʜʝʣʘ 

CCEMG ʤʦʞʝ ʙʠʪʠ 

ʢʦʤʧʣʝʢʩʥʠʿʠ ʟʘ 

ʠʟʨʘʯʫʥʘʚʘˁʝ, ʩ ʦʙʟʠʨʦʤ ʜʘ 

ʫʢˀʫʯʫʿʝ ʦʮʝʥʝ ʟʘʩʝʙʥʠʭ 

ʨʝʛʨʝʩʠʿʘ ʟʘ ʩʚʘʢʫ ʿʝʜʠʥʠʮʫ 

ʧʦʩʤʘʪʨʘˁʘ ʧʦʩʝʙʥʦ. 

 

CCEP ʫʢˀʫʯʫʿʝ ʿʝʜʥʫ ʟʜʨʫʞʝʥʫ 

ʨʝʛʨʝʩʠʿʫ, hʪʦ ʧʦʿʝʜʥʦʩʪʘʚˀʫʿʝ 

ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ʠ ʦʤʦʛʫ˂ʫʿʝ 

ʩʫʧʝʨʠʦʨʥʦʩʪ ʫ ʦʜʥʦʩʫ ʥʘ 

CCEMG, ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʿʝ 

ʧʨʝʪʧʦʩʪʘʚʢʘ ʠʩʧʫˁʝʥʘ. 

ʀʟʚʦʨ: ʘʫʪʦʨ ʥʘ ʦʩʥʦʚʫ Pesaran (2006). 

 

 

4.3.2 ʄʝʪʦʜ ʧʨʦʰʠʨʝʥʠʭ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ (AMG) 

 

ʄʝʪʦʜ ʧʨʦʰʠʨʝʥʠʭ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ (ɸMG) ʿʝ ʝʢʦʥʦʤʝʪʨʠʿʩʢʘ ʪʝʭʥʠʢʘ ʢʦʿʘ 

ʧʨʝʜʩʪʘʚˀʘ ʥʘʜʦʛʨʘʜˁʫ ʤʝʪʦʜʝ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ ʩʘ ʟʘʿʝʜʥʠʯʢʠʤ ʢʦʨʝʣʠʩʘʥʠʤ 

ʝʬʝʢʪʠʤʘ, ʩʘ ʧʦʩʝʙʥʠʤ ʬʦʢʫʩʦʤ ʥʘ ʦʙʫʭʚʘʪ ʜʠʥʘʤʠʯʢʠʭ ʧʨʦʮʝʩʘ ʦʜ ʫʪʠʮʘʿʘ ʥʘ ʩʚʝ 

ʿʝʜʠʥʠʮʝ ʧʦʩʤʘʪʨʘˁʘ ʫ ʧʘʥʝʣʫ. AMG ʤʝʪʦʜ ʿʝ ʨʘʟʚʠʿʝʥ ʠ ʦʙʿʘʰˁʝʥ ʫ ʨʘʜʦʚʠʤʘ 

Eberhardt & Bong (2011), Eberhardt & Teal (2010), ʢʘʦ ʠ Eberhardt (2011) ʩʘ ʮʠˀʝʤ 

ʢʨʝʠʨʘˁʘ ʤʝʪʦʜʘ ʢʦʿʠ ʫʟʠʤʘ ʫ ʦʙʟʠʨ CSD ʠ ʭʝʪʝʨʦʛʝʥʫ ʜʠʥʘʤʠʢʫ ʠʟʤʝʹʫ 

ʧʦʩʤʘʪʨʘʥʠʭ ʿʝʜʠʥʠʮʘ. ʂˀʫʯʥʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ AMG ʤʦʛʫ ʩʝ ʩʚʝʩʪʠ ʥʘ ʩʣʝʜʝ˂ʝ: (1) 

AMG ʿ ʝ ʢʨʝʠʨʘʥ ʪʘʢʦ ʜʘ ʜʦʟʚʦˀʘʚʘ ʧʦʩʪʦʿʘˁʝ CSD ʫ ʤʦʜʝʣʫ; (2) ɸMG ʪʘʢʦʹʝ 

ʜʦʟʚʦˀʘʚʘ ʭʝʪʝʨʦʛʝʥʦʩʪ ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ ʫ ʢʨʘʪʢʦʨʦʯʥʦʿ ʜʠʥʘʤʠʮʠ, h ʪʦ 

ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʩʚʘʢʘ ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ ʤʦʞʝ ʠʤʘʪʠ ʨʘʟʣʠʯʠʪʝ ʢʨʘʪʢʦʨʦʯʥʝ 

ʦʜʛʦʚʦʨʝ ʥʘ ʠʩʪʠ ʟʘʿʝʜʥʠʯʢʠ ʬʘʢʪʦʨ; (3) AMG ʧʨʦʰʠʨʫʿʝ ʩʪʘʥʜʘʨʜʥʠ ʤʦʜʝʣ ʧʘʥʝʣʘ 

ʪʘʢʦ ʰʪʦ ʫʢˀʫʯʫʿʝ ʟʘʿʝʜʥʠʯʢʠ ʜʠʥʘʤʠʯʢʠ ʧʨʦʮʝʩ, ʢʦʿʠ ʩʝ ʦʙʠʯʥʦ ʦʙʫʭʚʘʪʘ 

ʚʨʝʤʝʥʩʢʠʤ ʪʨʝʥʜʦʤ ʠʣʠ ʟʘʿʝʜʥʠʯʢʠʤ ʝʬʝʢʪʠʤʘ ʠʟʚʝʜʝʥʠʤ ʠʟ ʨʝʟʠʜʫʘʣʘ ʫ ʦʢʚʠʨʫ 

ʧʨʚʝ ʬʘʟʝ ʘʥʘʣʠʟʝ. 

 

ʅʘʠʤʝ, ʧʨʦʮʝʜʫʨʘ ʦʮʝˁʠʚʘˁʘ ʤʦʜʝʣʘ ʢʦʨʠʰ˂ʝˁʝʤ AMG ʤʝʪʦʜʘ ʩʝ ʩʘʩʪʦʿʠ ʠʟ ʪʨʠ 

ʬʘʟʝ: 

 

(1) ʇʨʚʘ ʬʘʟʘ 

 

ʋ ʦʢʚʠʨʫ ʧʨʚʝ ʬʘʟʝ ʦʮʝˁʫʿʝ ʩʝ ʫʦʙʠʯʘʿʝʥʠ ʜʠʥʘʤʠʯʢʠ ʧʨʦʮʝʩ, ʦʙʠʯʥʦ ʧʨʝʜʩʪʘʚˀʝʥ 

ʚʨʝʤʝʥʩʢʠʤ ʪʨʝʥʜʦʤ ʠʣʠ ʩʠʥʪʝʪʠʯʢʠʤ ʟʘʿʝʜʥʠʯʢʠʤ ʬʘʢʪʦʨʦʤ. ʉʧʨʦʚʦʜʠ ʩʝ 

ʦʮʝˁʠʚʘˁʝ ʧʨʚʠʭ ʜʠʬʝʨʝʥʮʠ ʚʘʨʠʿʘʙʣʠ, ʯʠʤʝ ʩʝ ʦʙʫʭʚʘʪʘʿʫ ʟʘʿʝʜʥʠʯʢʝ ʢʦʤʧʦʥʝʥʪʝ 

ʢʦʿʝ ʛʝʥʝʨʠʰʫ ʜʠʥʘʤʠʢʫ ʧʦʜʘʪʘʢʘ. ɿʘʿʝʜʥʠʯʢʠ ʬʘʢʪʦʨ ʩʝ ʪʘʢʦʹʝ ʤʦʞʝ ʠʟʜʚʦʿʠʪʠ ʠʟ 

ʨʝʟʠʜʫʘʣʘ ʨʝʛʨʝʩʠʿʝ ʧʨʚʝ ʬʘʟʝ ʢʦʿʘ ʦʙʫʭʚʘʪʘ ʥʝʦʧʘʞʝʥʝ ʟʘʿʝʜʥʠʯʢʝ ʰʦʢʦʚʝ ʦʜ 

ʫʪʠʮʘʿʘ ʥʘ ʩʚʝ ʿʝʜʠʥʠʮʝ ʧʦʩʤʘʪʨʘˁʘ. ʇʨʝʤʘ ʪʦʤʝ, ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʤʦʜʝʣʘ ʩʘ ʧʨʚʠʤ 
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ʜʠʬʝʨʝʥʮʘʤʘ ʠ ʚʝʰʪʘʯʢʠʤ ʚʘʨʠʿʘʙʣʘʤʘ ʧʨʚʝ ʬʘʟʝ ʤʦʞʝ ʩʝ ʟʘʧʠʩʘʪʠ ʥʘ ʩʣʝʜʝ˂ʠ 

ʥʘʯʠʥ: 

 

Ўώ  ὦᴂЎὢ   В ὧЎὈ  ʀ                                         (4.25) 

 

ʛʜʝ ʿʝ Ὀ ʚʨʝʤʝʥʩʢʘ ʚʝʰʪʘʯʢʘ ʚʘʨʠʿʘʙʣʘ, ʘ ʢʦʝʬʠʮʠʿʝʥʪ ʫʟ ʧʨʚʫ ʜʠʬʝʨʝʥʮʫ ʚʝʰʪʘʯʢʝ 

ʚʘʨʠʿʘʙʣʝ ὧ , ʢʦʿʠ ʿʝ ʝʢʚʠʚʘʣʝʥʪʘʥ ʩʨʝʜˁʦʿ ʚʨʝʜʥʦʩʪʠ ʥʝʠʜʝʥʪʠʬʠʢʦʚʘʥʠʭ 

ʟʘʿʝʜʥʠʯʢʠʭ ʬʘʢʪʦʨʘ ʫ ʩʚʠʤ ʧʦʩʤʘʪʨʘʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʟʘ ʧʝʨʠʦʜ ὸ. ʉʪʦʛʘ ʩʝ ʫʚʦʜʠ 

ʦʟʥʘʢʘ ‘ᶻ  ʟʘ ʥʝʠʜʝʥʪʠʬʠʢʦʚʘʥʝ ʟʘʿʝʜʥʠʯʢʝ ʬʘʢʪʦʨʝ, ʘ ʘʫʪʦʨʠ ʠʭ ʥʘʟʠʚʘʿʫ 

ʟʘʿʝʜʥʠʯʢʠʤ ʜʠʥʘʤʠʯʢʠʤ ʝʬʝʢʪʠʤʘ (Eberhardt ʠ Bond, 2009).  

 

 

(2) ɼʨʫʛʘ ʬʘʟʘ 

 

ɼʨʫʛʘ ʬʘʟʘ ʫʢˀʫʯʫʿʝ ʦʮʝʥʫ ʤʦʜʝʣʘ ʟʘ ʩʚʘʢʫ ʿʝʜʠʥʠʮʫ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ, ʜʦʧʫˁʝʥʫ 

ʟʘʿʝʜʥʠʯʢʠʤ ʜʠʥʘʤʠʯʢʠʤ ʬʘʢʪʦʨʦʤ ʠʜʝʥʪʠʬʠʢʦʚʘʥʠʤ ʫ ʧʨʚʦʿ ʬʘʟʠ ʧʨʦʮʝʜʫʨʝ. 

ʇʨʝʤʘ ʪʦʤʝ ʩʝ ʦʮʝˁʫʿʝ ʤʦʜʝʣ ʟʘ ʩʚʘʢʫ ʿʝʜʠʥʠʮʫ ʧʦʩʤʘʪʨʘˁʘ i, ʫʢˀʫʯʫʿʫ˂ʠ  

ʚʘʨʠʿʘʙʣʫ ‘ὸᶻ ʧʨʠʤʝˁʫʿʫ˂ʠ CCEMG ʤʝʪʦʜ, ʰʪʦ ʩʝ ʤʦʞʝ ʟʘʧʠʩʘʪʠ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

 

ώ  ὦ  ὦᴂ ὼ  ὧ   Ὠᴂ‘ὸᶻ  ʀ                                    (4.26) 

 

ʛʜʝ ʿʝ Ὠᴂ ʭʝʪʝʨʦʛʝʥʦ ʬʘʢʪʦʨʩʢʦ ʦʧʪʝʨʝ˂ʝˁʝ, ʘ ὸ ʣʠʥʝʘʨʥʠ ʪʨʝʥʜ ʢʦʿʠ ʿʝ ʫʢˀʫʯʝʥ ʢʘʢʦ 

ʙʠ ʩʝ ʦʙʫʭʚʘʪʠʣʠ ʚʨʝʤʝʥʩʢʠ ʝʬʝʢʪʠ. 

 

(3) ʋʧʨʦʩʝʯʘʚʘˁʝ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ 

 

ʅʘʢʦʥ ʜʦʙʠʿʝʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʟʘ ʩʚʘʢʫ ʿʝʜʠʥʠʮʫ, ʦʮʝʥʝ ʤʦʜʝʣʘ ʩʝ ʜʦʙʠʿʘʿʫ 

ʫʧʨʦʩʝʯʘʚʘˁʝʤ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʟʘ ʩʚʝ ʿʝʜʠʥʠʮʝ ʧʦʩʤʘʪʨʘˁʘ, ʰʪʦ ʠʤʘ ʩʣʝʜʝ˂ʠ ʦʙʣʠʢ: 

 

Â ὔ Вρ Â                                                 (4.27) 

 

ʇʦʤʝʥʫʪʠ ʧʨʦʮʝʩ ʫʧʨʦʩʝʯʘʚʘˁʘ ʧʨʝʜʩʪʘʚˀʘ ʢʦʥʘʯʥʫ AMG ʦʮʝʥʫ, ʢʦʿʘ ʫʟʠʤʘ ʫ 

ʦʙʟʠʨ ʠ CSD (ʧʨʝʢʦ ʟʘʿʝʜʥʠʯʢʦʛ ʢʦʨʝʣʠʩʘʥʦʛ ʝʬʝʢʪʘ) ʠ ʭʝʪʝʨʦʛʝʥʦʩʪ ʫ ʜʠʥʘʤʠʮʠ ʟʘ 

ʩʧʝʮʠʬʠʯʥʫ ʿʝʜʠʥʠʮʫ. 

 

ʇʨʠʤʝʥʘ AMG ʤʝʪʦʜʝ ʠʤʘ ʚʠʰʝʩʪʨʫʢʝ ʧʨʝʜʥʦʩʪʠ: (1) ʦʤʦʛʫ˂ʫʿʝ ʢʨʘʪʢʦʨʦʯʥʫ 

ʜʠʥʘʤʠʢʫ ʫ ʿʝʜʠʥʠʮʘʤʘ ʧʦʩʤʘʪʨʘˁʘ, ʜʦʢ ʠʩʪʦʚʨʝʤʝʥʦ ʢʦʥʪʨʦʣʠʰʝ ʟʘʿʝʜʥʠʯʢʝ 

ʜʫʛʦʨʦʯʥʝ ʚʝʟʝ; (2) ʝʢʩʧʣʠʮʠʪʥʦ ʫʟʠʤʘ ʫ ʦʙʟʠʨ ʫʪʠʮʘʿ ʟʘʿʝʜʥʠʯʢʠʭ ʜʠʥʘʤʠʯʢʠʭ 
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ʧʨʦʮʝʩʘ, ʯʠʤʝ ʩʝ ʧʦʙʦˀʰʘʚʘ ʨʦʙʫʩʥʦʩʪ ʦʮʝʥʘ; (3) ʧʦʛʦʜʘʥ ʿʝ ʟʘ ʧʨʠʤʝʥʫ ʢʘʜʘ ʿʝ 

ʚʝʣʠʢʦ N ʠ ʨʝʣʘʪʠʚʥʦ ʚʝʣʠʢʦ T. ʄʝʹʫʪʠʤ, ʧʦʨʝʜ ʥʝʦʩʧʦʨʥʠʭ ʧʨʝʜʥʦʩʪʠ, ʤʝʪʦʜ ʠʤʘ 

ʠ ʦʜʨʝʹʝʥʘ ʦʛʨʘʥʠʯʝˁʘ, ʧʦʧʫʪ ʩʣʦʞʝʥʦʩʪʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʠ ʧʦʪʝʥʮʠʿʘʣʥʝ 

(ʥʝ)ʘʜʝʢʚʘʪʥʦʩʪʠ ʩʧʝʮʠʬʠʢʘʮʠʿʝ ʢʦʿʘ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ ʧʨʠʩʪʨʘʩʥʠʭ ʦʮʝʥʘ 

ʧʘʨʘʤʝʪʘʨʘ. 

 

4.3.3 ɼʠʥʘʤʠʯʢʠ ʤʦʜʝʣ ʟʘʿʝʜʥʠʯʢʠʭ ʢʦʨʝʣʠʩʘʥʠʭ ʝʬʝʢʘʪʘ ʩʘ ʭʝʪʝʨʦʛʝʥʠʤ 

ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ (DCCE) 

 

ʆʚʘʿ ʤʝʪʦʜ ʧʨʦʰʠʨʫʿʝ ʦʩʥʦʚʥʠ ʧʨʠʩʪʫʧ CCE ʦʤʦʛʫ˂ʘʚʘʿʫ˂ʠ ʜʠʥʘʤʠʯʢʝ ʚʝʟʝ ʤʝʹʫ 

ʚʘʨʠʿʘʙʣʘʤʘ, ʢʘʦ ʰʪʦ je ʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ʩʘ ʜʦʮˁʦʤ, ʰʪʦ ʯʠʥʠ ʦʚʘʿ ʤʦʜʝʣ 

ʧʦʛʦʜʥʠʤ ʟʘ ʘʥʘʣʠʟʫ ʫ ʩʠʪʫʘʮʠʿʘʤʘ ʫ ʢʦʿʠʤ ʧʨʦʰʣʝ ʚʨʝʜʥʦʩʪʠ ʫʪʠʯʫ ʥʘ ʪʨʝʥʫʪʥʝ 

ʠʩʭʦʜʝ (Pesaran, 2006). ɿʥʘʯʘʿʘʥ ʜʦʧʨʠʥʦʩ ʨʘʟʚʦʿʫ ʠ ʧʨʠʤʝʥʠ ʦʚʦʛ ʤʝʪʦʜʘ ʧʨʫʞʠʦ ʿʝ 

Ditzen (2017, 2018, 2019, 2021). ʂˀʫʯʥʠ ʜʦʧʨʠʥʦʩ DCCE ʤʦʜʝʣʘ ʫ ʦʜʥʦʩʫ ʥʘ 

ʩʪʘʪʠʯʢʝ CCE ʤʦʜʝʣʝ (Pesaran, 2006; Eberhardt, 2012) ʦʛʣʝʜʘ ʩʝ ʫ ʤʦʛʫ˂ʥʦʩʪʠ 

ʫʢˀʫʯʠʚʘˁʘ ʟʘʚʠʩʥʠʭ ʧʨʦʤʝʥˀʠʚʠʭ ʩʘ ʜʦʮˁʦʤ, ʯʠʤʝ ʩʝ ʦʤʦʛʫ˂ʫʿʝ ʘʥʘʣʠʟʘ ʫʪʠʮʘʿʘ 

ʧʨʝʪʭʦʜʥʠʭ ʚʨʝʜʥʦʩʪʠ ʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ ʥʘ ˁʝʥʫ ʪʨʝʥʫʪʥʫ ʚʨʝʜʥʦʩʪ, ʰʪʦ ʿʝ ʯʝʩʪʘ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʝʢʦʥʦʤʩʢʠʭ ʚʨʝʤʝʥʩʢʠʭ ʩʝʨʠʿʘ. ʊʘʢʦʹʝ, DCCE ʤʝʪʦʜ ʦʮʝˁʠʚʘˁʘ 

ʤʦʞʝ ʜʘ ʦʛʨʘʥʠʯʠ ʜʘ ʢʦʝʬʠʮʠʿʝʥʪʠ ʙʫʜʫ ʭʦʤʦʛʝʥʠ ʫ ʩʚʠʤ ʿʝʜʠʥʠʮʘʤʘ ʧʦʩʤʘʪʨʘˁʘ. 

ʋ ʧʦʨʝʹʝˁʫ ʩʘ PMG ʠ MG ʥʝ ʢʦʨʠʩʪʠ ʦʮʝʥʝ ʙʘʟʠʨʘʥʝ ʥʘ ʤʝʪʦʜʠ ʤʘʢʩʠʤʘʣʥʝ 

ʚʝʨʦʜʦʩʪʦʿʥʦʩʪʠ, ʥʝʛʦ ʦʤʦʛʫ˂ʫʿʝ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʤʦʜʝʣʘ ʫʢˀʫʯʠʚʘˁʝʤ ʝʥʜʦʛʝʥʠʭ 

ʥʝʟʘʚʠʩʥʠʭ ʚʘʨʠʿʘʙʣʠ (Blackburne ʠ Frank, 2007). ɼʦʜʘʪʥʦ, ʢʘʦ ʰʪʦ ʿʝ ʜʦ ʩʘʜʘ 

ʧʦʤʝʥʫʪʦ, ʛʣʦʙʘʣʥʝ ʝʢʦʥʦʤʩʢʝ ʢʨʠʟʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʟʘʿʝʜʥʠʯʢʠ ʬʘʢʪʦʨ ʟʘ ʩʚʝ 

ʧʦʩʤʘʪʨʘʥʝ ʝʢʦʥʦʤʠʿʝ, h ʪʦ ʩʪʚʘʨʘ ʢʦʨʝʣʘʮʠʿʝ ʠʟʤʝʹʫ ʝʢʦʥʦʤʩʢʠʭ ʧʦʢʘʟʘʪʝˀʘ 

ʝʢʦʥʦʤʠʿʘ, ʘʫʪʦʤʘʪʩʢʠ ʢʨʝʠʨʘʿʫ˂ʠ CSD ʫ ʤʦʜʝʣʠʤʘ. ʇʨʝʤʘ ʪʦʤʝ, ʟʥʘʯʘʿ DCCE ʩʝ 

ʦʛʣʝʜʘ ʠ ʫ ʪʦʤʝ ʰʪʦ ʦʚʘ ʤʝʪʦʜʘ ʫʢˀʫʯʫʿʝ ʠʥʜʠʨʝʢʪʥʦ ʦʙʫʭʚʘ˂ʝʥʫ CSD ʢʘʦ ʜʦʜʘʪʥʠ 

ʨʝʛʨʝʩʦʨ ʫ ʤʦʜʝʣʫ. ɼʝʪʘˀʥʠʿʝ, ʧʨʦʮʝʩ ʦʮʝʥʝ DCCE ʧʦʜʨʘʟʫʤʝʚʘ ʢʦʨʠʰ˂ʝˁʝ ʠʩʪʦʛ 

ʧʨʠʩʪʫʧʘ ʢʘʦ AMG ʤʝʪʦʜʘ ʩʘ ʚʘʨʠʿʘʙʣʘʤʘ ʧʨʦʩʝʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ, ʢʘʦ ʠ 

ˁʠʭʦʚʠʭ ʜʦʮˁʠ. ʅʘ ʪʘʿ ʥʘʯʠʥ ʧʨʦʩʝʮʠ ʧʦʩʪʘʿʫ ʟʘʤʝʥʘ ʟʘ ʥʝʦʧʘʞʝʥʝ ʟʘʿʝʜʥʠʯʢʝ 

ʬʘʢʪʦʨʝ (ʝʬʝʢʪʝ) ʢʦʿʠ ʤʦʛʫ ʙʠʪʠ ʠʟʘʟʠʚʘʯʠ CSD. ʄʝʹʫʪʠʤ, ʫʢʦʣʠʢʦ ʩʝ ʫʢˀʫʯʠ ʠ 

ʜʦʮˁʘ ʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ, ʿʘʚˀʘ ʩʝ ʪʘʢʦʹʝ ʧʨʦʙʣʝʤ ʝʥʜʦʛʝʥʦʩʪʠ. ɼʦʜʘʚʘˁʝ 

ʠʩʪʦʚʨʝʤʝʥʠʭ ʧʨʦʩʝʢʘ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ, CSD ʙʠ ʤʦʛʣʘ ʙʠʪʠ ʜʦʥʝʢʣʝ 

ʧʨʝʚʘʟʠʹʝʥʘ, ʘʣʠ ʥʝʜʦʚʦˀʥʦ ʟʘ ʧʦʩʪʠʟʘˁʝ ʢʦʥʟʠʩʪʝʥʪʥʦʩʪʠ. ɼʘʢʣʝ, ʧʫʪʝʤ DCCE 

ʤʝʪʦʜʝ ʦʮʝˁʠʚʘˁʘ, ʦʙʫʭʚʘʪʘ ʩʝ ʧʨʦʙʣʝʤ CSD, ʘʣʠ ʠʩʪʦʚʨʝʤʝʥʦ ʩʝ ʧʦʩʪʘʚˀʘ ʧʠʪʘˁʝ 

ʧʦʩʪʦʿʘˁʘ ʧʨʦʙʣʝʤʘ ʝʥʜʦʛʝʥʦʩʪʠ ʫ ʤʦʜʝʣʫ. 

 

ʋʧʨʘʚʦ ʪʦ ʧʨʝʜʩʪʘʚˀʘ ʟʥʘʯʘʿʥʫ ʧʨʝʜʥʦʩʪ ʫʧʦʪʨʝʙʝ DCCE ʫ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʤ 

ʠʩʪʨʘʞʠʚʘˁʠʤʘ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʿʝ ʦʚʘʿ ʤʝʪʦʜ: (1) ʨʦʙʫʩʘʥ ʥʘ CSD ï ʧʨʫʞʘ ʧʦʫʟʜʘʥʠʿʝ 
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ʦʮʝʥʝ ʦʜ ʪʨʘʜʠʮʠʦʥʘʣʥʠʭ (ʢʣʘʩʠʯʥʠʭ) ʤʝʪʦʜʘ ʢʦʿʝ ʠʛʥʦʨʠʰʫ CSD; (2) ʬʣʝʢʩʠʙʠʣʘʥ 

ʩʘ ʜʠʥʘʤʠʢʦʤ ï ʩ ʦʙʟʠʨʦʤ ʜʘ ʦʮʝˁʫʿʝ ʜʠʥʘʤʠʯʢʝ ʦʜʥʦʩʝ ʫ ʢʦʿʠʤʘ ʧʨʝʪʭʦʜʥʠ ʠʩʭʦʜʠ 

ʫʪʠʯʫ ʥʘ ʪʨʝʥʫʪʥʝ (Ditzen, 2018, 2019). 

 

ʉʧʝʮʠʬʠʢʘʮʠʿʘ ʤʦʜʝʣʘ DCCE ʠʟʚʦʜʠ ʩʝ ʠʟ ʦʩʥʦʚʥʝ ʿʝʜʥʘʯʠʥʝ CCE ʩʧʝʮʠʬʠʢʘʮʠʿʝ: 

 

ώ ὥ  ὦὼ  ή ό  

ό ȧὪ Ὡ                                                    (4.28) 

 

ʛʜʝ ʿʝ Ὢ  ʥʝʦʧʘʞʝʥʠ ʟʘʿʝʜʥʠʯʢʠ ʬʘʢʪʦʨ; ή ʭʝʪʝʨʦʛʝʥʦ ʬʘʢʪʦʨʩʢʦ ʦʧʪʝʨʝ˂ʝˁʝ; ὥ 

ʬʠʢʩʥʠ ʝʬʝʢʘʪ ʩʧʝʮʠʬʠʯʘʥ ʟʘ ʿʝʜʠʥʠʮʫ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ; Ὡ  ʥʝʟʘʚʠʩʥʘ 

ʩʪʘʥʜʘʨʜʥʘ ʛʨʝʰʢʘ; ʜʦʢ ὦ ʧʨʝʜʩʪʘʚˀʘ ʭʝʪʝʨʦʛʝʥʦ ʨʘʩʧʦʨʝʹʝʥʝ ʢʦʝʬʠʮʠʿʝʥʪʝ ʢʦʿʠ 

ʩʫ ʥʘʩʫʤʠʯʥʦ ʨʘʩʧʦʨʝʹʝʥʠ ʦʢʦ ʟʘʿʝʜʥʠʯʢʦʛ ʬʘʢʪʦʨʘ. Pesaran (2006) ʿʝ ʫʢʘʟʘʦ ʜʘ ʿʝ ʫ 

ʦʢʚʠʨʫ ʦʚʝ ʤʝʪʦʜʝ ʤʦʛʫ˂ʝ ʦʙʫʭʚʘʪʠʪʠ CSD ʧʦʜ ʩʪʨʦʛʦʤ ʝʛʟʦʛʝʥʦʰ˂ʫ ὼ . ʉʪʨʦʛʘ 

ʝʛʟʦʛʝʥʦʩʪ ʟʥʘʯʠ ʜʘ ʦʙʿʘʰˁʘʚʘʿʫ˂ʘ ʚʘʨʠʿʘʙʣʘ ʥʠ ʥʘ ʢʦʿʠ ʥʘʯʠʥ ʥʠʿʝ ʧʦʚʝʟʘʥʘ ʩʘ 

ʛʨʝʰʢʦʤ ʫ ʤʦʜʝʣʫ, ʥʠ ʫ ʪʝʢʫ˂ʠʤ ʚʨʝʜʥʦʩʪʠʤʘ, ʥʠʪʠ ʫ ʚʨʝʜʥʦʩʪʠʤʘ ʩʘ ʜʦʮˁʦʤ. 

ʄʝʹʫʪʠʤ, CCE ʿʝ ʢʦʥʟʠʩʪʝʥʪʘʥ ʩʘʤʦ ʫ ʥʝʜʠʥʘʤʠʯʢʠʤ ʧʘʥʝʣʠʤʘ (Chudik ʠ Pesaran, 

2015; Everaert ʠ De Groote, 2016). ʋ ʜʠʥʘʤʠʯʢʦʤ ʧʘʥʝʣʫ, ʢʘʦ ʰʪʦ ʿʝ DCCE 

ʩʧʝʮʠʬʠʢʘʮʠʿʘ: 

 

ώ ὥ Ώώȟ  ὦὼ ό                                  (4.29) 

 

ʤʝʹʫ ʩʧʝʮʠʬʠʯʥʠʤ ʠʥʜʠʚʠʜʫʘʣʥʠʤ ʛʨʝʰʢʘʤʘ ό ʧʦʩʪʦʿʠ ʩʣʘʙʘ ʟʘʚʠʩʥʦʩʪ ʧʦʜʘʪʘʢʘ 

ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ, ʜʦʢ ˒Ώ Ώ , ʪʝ ʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ʩʘ ʜʦʮˁʦʤ ʚʠʰʝ ʥʠʿʝ 

ʩʪʨʠʢʪʥʦ ʝʛʟʦʛʝʥʘ. ʋʩʣʝʜ ʪʦʛʘ, CCE ʧʦʩʪʘʿʝ ʥʝʜʦʩʣʝʜʘʥ, ʥʝ ʜʘʿʫ˂ʠ ʢʦʥʟʠʩʪʝʥʪʥʝ 

ʦʮʝʥʝ. ʇʨʝʤʘ ʪʦʤʝ, Chudik ʠ Pesaran (2015) ʧʦʢʘʟʫʿʫ ʜʘ ʤʝʪʦʜ ʜʦʙʠʿʘ 

ʢʦʥʟʠʩʪʝʥʪʥʦʩʪ ʘʢʦ ʩʝ ʜʦʜʘ ʜʦˁʠ ʧʨʘʛ Ѝ˟  ʜʦʮˁʠ ʧʨʦʩʝʢʘ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ 

ʧʨʝʩʝʢʘ, ʠ ʟʘ ʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ ʠ ʟʘ ʩʪʨʠʢʪʥʦ ʝʛʟʦʛʝʥʝ ʚʘʨʠʿʘʙʣʝ. ʇʦʩʣʝʜʠʯʥʦ, ʙʨʦʿ 

ʜʦʮˁʠ ʤʦʞʝ ʩʝ ʟʘʙʝʣʝʞʠʪʠ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: ὴ ЍὝ. ʅʘ ʦʩʥʦʚʫ ʪʦʛʘ ʠʟʚʦʜʠ ʩʝ 

ʩʣʝʜʝ˂ʘ ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʤʦʜʝʣʘ: 

 

ώ ὥ Ώώȟ  ὦὼ  В ȧȟᾀӶ ό                        (4.30) 

 

 

ʛʜʝ ʿʝ ᾀӶ ώ ȟὼӶ , ʜʦʢ ʩʫ Ώ  ʠ ὦ  ʧʦʨʝʹʘʥʠ ʫ ʦʢʚʠʨʫ ή  . ʇʨʝʤʘ ʪʦʤʝ, ʦʮʝʥʝ 

ʜʦʙʠʿʝʥʝ MG ʤʝʪʦʜʦʤ ʩʫ: 

 

ή  В ή                                               (4.31) 
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ɼʦʮˁʝ ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ ʩʝ ʜʦʜʘʿʫ ʢʘʢʦ ʙʠ ʩʝ ʫʨʘʯʫʥʘʣʘ CSD, ʧʘ ʩʝ  

ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʤʦʜʝʣʘ ʤʦʞʝ ʟʘʧʠʩʘʪʠ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

 

ώ ήὼȟ  В Ὠȟῳὼȟ В ȧȟȟώȟ  В ȧȟȟὼӶȟ Ὡȟ         (4.32) 

 

ʛʜʝ ʩʫ ὴ ʠ ὴӶ ʙʨʦʿ ʧʨʦʩʝʢʘ ʜʦʮˁʠ. 

 

ʂʘʢʦ ʙʠ ʤʦʜʝʣ ʙʠʦ ʦʪʧʦʨʘʥ ʥʘ ʧʨʦʙʣʝʤ CSD, ʥʝʦʧʭʦʜʥʦ ʿʝ ʫʢˀʫʯʠʚʘˁʝ ʧʨʦʩʝʢʘ 

ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ ʠ ʥʝʟʘʚʠʩʥʠʭ ʚʘʨʠʿʘʙʣʠ ʫ ʤʦʜʝʣ, ʰʪʦ ʫʢʘʟʫʿʝ ʜʘ ʿ ʝ 

ʥʝʦʧʭʦʜʥʦ ʧʨʦʰʠʨʝˁʝ ʧʨʝʪʭʦʜʥʝ ʩʧʝʮʠʬʠʢʘʮʠʿʝ ʜʦʜʘʚʘˁʝʤ ʧʨʦʩʝʢʘ: 

 

ώ ὔ В ώ  

 

ὼӶ ὔ В ὼ                                         (4.33) 

 

ʋʢˀʫʯʠʚʘˁʝʤ ʧʨʦʩʝʢʘ CSD ʫ ʤʦʜʝʣ, ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʠʤʘ ʩʣʝʜʝ˂ʠ ʦʙʣʠʢ:  

 

ώ В Ώȟώ В ὦȟὼ В ȧȟᾀӶ Ὡȟ                     (4.34) 

 

ʛʜʝ je ᾀӶ  ώ ȟὼӶ  , ʘ ώ  ʠ ώ   ʧʨʝʜʩʪʘʚˀʘʿʫ ʟʘʚʠʩʥʫ ʧʨʦʤʝʥˀʠʚʫ ʠ ˁʝʥʝ 

ʜʦʮˁʝ; ὴ  ʿʝ ʟʘʦʩʪʘʿʘˁʝ ʧʨʦʩʝʢʘ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ; ὼ  ʠ ὼ  ʧʦʢʘʟʫʿʫ 

ʩʢʫʧ ʜʨʫʛʠʭ ʦʙʿʘʰˁʘʚʘʿʫ˂ʠʭ ʚʘʨʠʿʘʙʣʠ ʤʦʜʝʣʘ ʠ ʦʙʿʘʰˁʘʚʘʿʫ˂ʠʭ ʚʘʨʠʿʘʙʣʠ ʩʘ 

ʜʦʮˁʦʤ; Ὡȟ  ʧʨʝʜʩʪʘʚˀʘ ʨʝʟʠʜʫʘʣʝ ʦʮʝˁʝʥʦʛ ʤʦʜʝʣʘ; Ώȟ  , ὦȟ  ʠ ȧȟ  ʩʫ ʥʝʦʧʘʞʝʥʠ 

ʟʘʿʝʜʥʠʯʢʠ ʬʘʢʪʦʨʠ. 

 

ʇʨʚʦʙʠʪʥʦ ʩʝ ʠʟʨʘʯʫʥʘʚʘʿʫ ʢʨʘʪʢʦʨʦʯʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ, ʘ ʟʘʪʠʤ ʩʝ ʠʟʨʘʯʫʥʘʚʘʿʫ 

ʜʫʛʦʨʦʯʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

 

ή ȟ  
В ȟ

 В ȟ

                                     (4.35) 

 

ʀʟ ʧʨʝʪʭʦʜʥʦʛ ʤʦʞʝ ʩʝ ʠʟʚʝʩʪʠ ʦʧʰʪʘ ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʤʦʜʝʣʘ: 

 

ώ ὥ  В Ώȟώ В ὦȟὼ В ȧȟȟώȟ  В ȧȟȟὼӶȟ Ὡȟ 

(4.36) 

 

ʛʜʝ ώ  ʠ ώ   ʧʨʝʜʩʪʘʚˀʘʿʫ ʟʘʚʠʩʥʫ ʧʨʦʤʝʥˀʠʚʫ ʠ ˁʝʥʝ ʜʦʮˁʝ; ὴ , ὴ  ʿʝ ʜʫʞʠʥʘ 
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ʟʘʦʩʪʘʿʘˁʘ ώ  ʠ ὼ ; ὴ , ὴӶ  ʧʨʝʜʩʪʘʚˀʘ ʟʘʦʩʪʘʿʘˁʝ ʧʨʦʩʝʢʘ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ 

ʧʨʝʩʝʢʘ; ὼ  ʠ ὼ  ʧʦʢʘʟʫʿʫ ʩʢʫʧ ʜʨʫʛʠʭ ʦʙʿʘʰˁʘʚʘʿʫ˂ʠʭ ʚʘʨʠʿʘʙʣʠ ʤʦʜʝʣʘ ʠ 

ʦʙʿʘʰˁʘʚʘʿʫ˂ʠʭ ʚʘʨʠʿʘʙʣʠ ʩʘ ʜʦʮˁʦʤ; Ὡȟ ʧʨʝʜʩʪʘʚˀʘ ʨʝʟʠʜʫʘʣʝ ʦʮʝˁʝʥʦʛ ʤʦʜʝʣʘ; 

Ώȟ , ὦȟ ʠ ȧȟ ʩʫ ʥʝʦʧʘʞʝʥʠ ʟʘʿʝʜʥʠʯʢʠ ʬʘʢʪʦʨʠ. 

 

ʋ ʦʢʚʠʨʫ ʜʝʬʠʥʠʩʘʥʦʛ ʤʦʜʝʣʘ DCCE, ʫ ʝʤʧʠʨʠʿʩʢʠʤ ʨʘʜʦʚʠʤʘ ʩʫ ʜʝʬʠʥʠʩʘʥʝ 

ʧʦʜʚʘʨʠʿʘʥʪʝ DCCE ʤʦʜʝʣʘ, ʢʘʦ ʰʪʦ ʩʫ: (1) ʤʝʪʦʜ ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘ ʩʨʝʜˁʠ ʧʨʠʩʪʫʧ 

ʠʟʤʝʹʫ ʤʝʪʦʜʝ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ ʠ ʜʠʥʘʤʠʯʢʠʭ ʟʜʨʫʞʝʥʠʭ ʦʮʝʥʘ ʩʘ ʭʦʤʦʛʝʥʠʤ 

ʜʫʛʦʨʦʯʥʠʤ ʠ ʭʝʪʝʨʦʛʝʥʠʤ ʢʨʘʪʢʦʨʦʯʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ, ʢʦʨʠʩʪʝ˂ʠ ʟʘʿʝʜʥʠʯʢʝ 

ʬʘʢʪʦʨʝ (Cross-Section Pooled Mean Group - CS-PMG); (2) Cross-Section Augmented 

Distributed Lag (CS-DL), ʢʦʿʠ ʦʤʦʛʫ˂ʫʿʝ ʜʫʛʦʨʦʯʥʝ ʢʦʝʬʠʮʠʿʝʥʪʝ, ʘʣʠ ʙʝʟ 

ʢʨʘʪʢʦʨʦʯʥʠʭ ʦʮʝʥʘ, ʜʠʨʝʢʪʥʦ ʫʢˀʫʯʫʿʫ˂ʠ ʧʨʦʩʝʢʝ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ 

ʟʘʚʠʩʥʠʭ ʠ ʥʝʟʘʚʠʩʥʠʭ ʚʘʨʠʿʘʙʣʠ ʢʘʢʦ ʙʠ ʩʝ ʫʙʣʘʞʠʣʘ CSD (Chudik et al. 2013; 

Chudik et al. 2016); (3) Cross-Section Autoregression Distributed Lag (CS-ARLD) ʩʝ 

ʟʘʩʥʠʚʘ ʥʘ ʠʜʝʿʠ ʜʘ ʩʝ ʧʨʚʦ ʦʮʝˁʫʿʫ ʢʨʘʪʢʦʨʦʯʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ, ʘ ʟʘʪʠʤ ʜʫʛʦʨʦʯʥʠ 

ʢʦʝʬʠʮʠʿʝʥʪʠ (Chudik et al. 2016). ʆʚʘ ʿʤʝʪʦʜ ʦʤʦʛʫ˂ʫʿʝ ʦʮʝˁʠʚʘˁʝ ʜʫʛʦʨʦʯʥʠʭ ʠ 

ʢʨʘʪʢʦʨʦʯʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʢʘʢʦ ʟʘ ʮʝʣʦʢʫʧʘʥ ʫʟʦʨʘʢ (ʭʦʤʦʛʝʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ), 

ʪʘʢʦ ʠ ʟʘ ʩʚʘʢʫ ʿʝʜʠʥʠʮʫ ʧʦʩʤʘʪʨʘˁʘ (ʝʢʦʥʦʤʠʿʫ) ʧʦʿʝʜʠʥʘʯʥʦ, ʠʩʪʦʚʨʝʤʝʥʦ 

ʫʢˀʫʯʫʿʫ˂ʠ CSD. 

 

4.4 ʇʦʨʝʹʝˁʝ ʘʣʪʝʨʥʘʪʠʚʥʠʭ ʤʝʪʦʜʘ ʦʮʝʥʝ ʭʝʪʝʨʦʛʝʥʠʭ ʧʘʨʘʤʝʪʘʨʘ 

ʥʝʩʪʘʮʠʦʥʘʨʥʠʭ ʤʘʢʨʦ ʧʘʥʝʣʘ 

 

ʂʘʦ ʰʪʦ ʿʝ ʜʦ ʩʘʜʘ ʠ ʫʢʘʟʘʥʦ, ʦʜʘʙʠʨ ʘʜʝʢʚʘʪʥʝ ʝʢʦʥʦʤʝʪʨʠʿʩʢʝ ʤʝʪʦʜʝ ʿʝ ʢˀʫʯʘʥ ʟʘ 

ʜʦʙʠʿʘˁʝ ʥʝʧʨʠʩʪʨʘʩʥʠʭ ʠ ʢʦʥʟʠʩʪʝʥʪʥʠʭ ʦʮʝʥʘ. ʇʦʤʝʥʫʪʦ ʿʝ ʿʝʜʠʥʦ ʤʦʛʫ˂ʝ 

ʫʢʦʣʠʢʦ ʩʝ ʩʘʛʣʝʜʘʿʫ ˁʠʭʦʚʝ ʢˀʫʯʥʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ, ʜʘʢʣʝ ʥʘ ʢʦʿʠ ʥʘʯʠʥ ʩʝ ʙʘʚʝ 

ʧʠʪʘˁʠʤʘ ʭʝʪʝʨʦʛʝʥʦʩʪʠ ʠʟʤʝʹʫ ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ, ʥʝʩʪʘʮʠʦʥʘʨʥʦʩʪʠ 

ʚʘʨʠʿʘʙʣʠ ʠ CSD. ʋʧʨʘʚʦ ʫ ʪʘʙʝʣʠ 4.3 ʿ ʝ ʧʨʠʢʘʟʘʥʘ ʢʦʤʧʘʨʘʮʠʿʘ ʘʣʪʝʨʥʘʪʠʚʥʠʭ 

ʤʝʪʦʜʘ ʦʮʝˁʠʚʘˁʘ ʭʝʪʝʨʦʛʝʥʠʭ ʧʘʨʘʤʝʪʨʘ ʥʝʩʪʘʮʠʦʥʘʨʥʠʭ ʤʘʢʨʦ ʧʘʥʝʣʘ, ʢʦʿʘ ʤʦʞʝ 

ʙʠʪʠ ʦʜ ʚʝʣʠʢʦʛ ʟʥʘʯʘʿʘ ʧʨʠʣʠʢʦʤ ʦʜʘʙʠʨʘ ʘʜʝʢʚʘʪʥʝ ʤʝʪʦʜʝ. 

 

ʊʘʙʝʣʘ 4.3 ʇʨʠʢʘʟ ʘʣʪʝʨʥʘʪʠʚʥʠʭ ʤʝʪʦʜʘ ʦʮʝˁʠʚʘˁʘ ʭʝʪʝʨʦʛʝʥʠʭ ʥʝʩʪʘʮʠʦʥʘʨʥʠʭ 

ʤʦʜʝʣʘ ʧʘʥʝʣʘ 

ʄʝʪʦʜʘ ʆʧʠʩ ʇʨʝʜʥʦʩʪʠ ʅʝʜʦʩʪʘʮʠ 

 

 

 

 

MG ʩʝ ʫʩʨʝʜʩʨʝʹʫʿʝ ʥʘ 

ʧʦʿʝʜʠʥʘʯʥʝ ʦʮʝʥʝ ʟʘ ʩʚʘʢʫ 

ʿʝʜʠʥʠʮʫ ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ 

 

ʆʤʦʛʫ˂ʫʿʝ ʧʦʪʧʫʥʫ 

ʭʝʪʝʨʦʛʝʥʦʩʪ ʠʟʤʝʹʫ 

ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ, ʰʪʦ 

 

 

ʅʝ ʫʟʠʤʘ ʫ ʦʙʟʠʨ CSD, 

ʰʪʦ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ 
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MG 

ʫ ʧʘʥʝʣʫ (ʧʦʩʝʙʥʠ 

ʢʦʝʬʠʮʠʿʝʥʪʠ ʟʘ ʩʚʘʢʠ 

ʝʥʪʠʪʝʪ), ʢʘʢʦ ʙʠ ʩʝ 

ʦʙʝʟʙʝʜʠʣʝ ʜʦʩʣʝʜʥʝ ʦʮʝʥʝ 

ʜʫʛʦʨʦʯʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʫ 

ʭʝʪʝʨʦʛʝʥʠʤ ʧʘʥʝʣʠʤʘ. 

ʟʥʘʯʠ ʜʘ ʩʚʘʢʘ ʿʝʜʠʥʠʮʘ 

ʧʦʩʤʘʪʨʘˁʘ ʠʤʘ ʩʚʦʿʝ 

ʢʦʝʬʠʮʠʿʝʥʪʝ. 

ʀʤʧʣʝʤʝʥʪʘʮʠʿʘ ʦʚʝ ʤʝʪʦʜʝ 

ʿʝ ʿʝʜʥʦʩʪʘʚʥʘ, ʢʘʦ ʠ ˁʝʥʦ 

ʪʫʤʘʯʝˁʝ. 

 

ʧʨʠʩʪʨʘʩʥʠʭ ʦʮʝʥʘ. 

ʇʦʩʪʦʿʠ ʩʢʣʦʥʦʩʪ ʢʘ 

ʧʨʠʩʪʨʘʩʥʦʩʪʠ ʫ ʩʣʫʯʘʿʫ 

ʤʘʣʠʭ ʫʟʦʨʘʢʘ ʟʙʦʛ 

ʫʧʨʦʩʝʯʘʚʘˁʘ. 

 

 

 

 

PMG 

 

PMG ʢʦʤʙʠʥʫʿʝ ʟʜʨʫʞʠʚʘˁʝ ʠ 

ʫʧʨʦʩʝʯʘʚʘˁʝ, ʫʟ ʭʦʤʦʛʝʥʦʩʪ 

ʜʫʛʦʨʦʯʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʧʦ 

ʿʝʜʠʥʠʮʘʤʘ ʧʦʩʤʘʪʨʘˁʘ. 

ʀʩʪʦʚʨʝʤʝʥʦ, ʦʚʘʿ ʤʝʪʦʜ 

ʜʦʟʚʦˀʘʚʘ ʭʝʪʝʨʦʛʝʥʦʩʪ ʫ 

ʢʨʘʪʢʦʨʦʯʥʠʤ 

ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ, ʢʘʦ ʠ ʫ 

ʢʦʨʝʢʮʠʿʘʤʘ ʨʘʚʥʦʪʝʞʥʝ 

ʛʨʝʰʢʝ. 

 

 

 

ɹʘʣʘʥʩʠʨʘ ʠʟʤʝʹʫ 

ʭʦʤʦʛʝʥʦʩʪʠ ʠ 

ʭʝʪʝʨʦʛʝʥʦʩʪʠ, ʰʪʦ ʛʘ ʯʠʥʠ 

ʬʣʝʢʩʠʙʠʣʥʠʿʠʤ ʦʜ MG. 

ʋʢʦʣʠʢʦ ʿʝ ʧʨʝʪʧʦʩʪʘʚʢʘ ʦ 

ʭʦʤʦʛʝʥʦʩʪʠ ʪʘʯʥʘ, 

ʝʬʠʢʘʩʥʠʿʠ ʿʝ ʦʜ MG. 

 

ʇʨʝʪʧʦʩʪʘʚʢʘ ʦ 

ʭʦʤʦʛʝʥʠʤ ʜʫʛʦʨʦʯʥʠʤ 

ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʤʦʞʝ 

ʙʠʪʠ ʥʝʨʝʘʣʥʘ, ʧʦʛʦʪʦʚʦ 

ʫ ʚʠʩʦʢʦ ʭʝʪʝʨʦʛʝʥʠʤ 

ʧʘʥʝʣʠʤʘ. 

ʂʘʦ ʠ ʢʦʜ MG, ʥʝ ʫʟʠʤʘ ʫ 

ʦʙʟʠʨ CSD, ʰʪʦ ʜʦʚʦʜʠ 

ʜʦ ʧʨʠʩʪʨʘʩʥʠʭ ʦʮʝʥʘ 

ʤʦʜʝʣʘ. 

 

 

 

 

CCE 

 

CCE ʢʦʥʪʨʦʣʠʰʝ ʟʘʿʝʜʥʠʯʢʝ 

ʢʦʨʝʣʠʩʘʥʝ ʝʬʝʢʪʝ (ʬʘʢʪʦʨʝ) 

ʪʘʢʦ ʰʪʦ ʫʢˀʫʯʫʿʝ ʧʨʦʩʝʢʝ 

ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ 

ʟʘʚʠʩʥʝ ʧʨʦʤʝʥˀʠʚʝ ʠ 

ʨʝʛʨʝʩʦʨʘ, ʢʘʦ ʠ ʜʦʜʘʪʥʝ 

ʨʝʛʨʝʩʦʨʝ ʫ ʩʚʘʢʦʿ ʿʝʜʥʘʯʠʥʠ. 

ʆʚʦ ʧʦʤʘʞʝ ʥʝʫʪʨʘʣʠʩʘˁʫ 

ʧʨʠʩʪʨʘʩʥʦʩʪʠ ʠʟʦʩʪʘʚˀʝʥʠʭ 

ʬʘʢʪʦʨʘ. 

 

 

 

ʆʤʦʛʫ˂ʫʿʝ ʜʦʩʣʝʜʥʝ ʦʮʝʥʝ, 

ʯʘʢ ʠ ʫ ʧʨʠʩʫʩʪʚʫ ʿʘʢʝ CSD, 

ʢʘʦ ʠ ʭʝʪʝʨʦʛʝʥʦʩʪ ʿʝʜʠʥʠʮʘ 

ʧʦʩʤʘʪʨʘˁʘ, hʪʦ ʟʥʘʯʠ ʜʘ 

ʩʚʘʢʘ ʿʝʜʠʥʠʮʘ ʤʦʞʝ ʠʤʘʪʠ 

ʩʧʝʮʠʬʠʯʥʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ. 

 

 

ʇʦʪʝʥʮʠʿʘʣʥʦ ʥʝ˂ʝ 

ʦʤʦʛʫ˂ʠʪʠ ʚʘʣʠʜʥʝ 

ʦʮʝʥʝ, ʫʢʦʣʠʢʦ ʿʝ CSD 

ʩʣʘʙʘ ʠʣʠ ʥʠʿʝ ʧʨʠʩʫʪʥʘ 

ʫ ʤʦʜʝʣʫ. ʊʘʢʦʹʝ, 

ʫʢˀʫʯʠʚʘˁʝ ʜʠʥʘʤʠʢʝ 

ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ 

ʥʝʢʦʥʟʠʩʪʝʥʪʥʠʭ ʦʮʝʥʘ. 

 

 

 

CCEMG 

 

ʇʨʝʜʩʪʘʚˀʘ ʧʨʦʰʠʨʝʥʠ ʤʝʪʦʜ 

ʟʘʿʝʜʥʠʯʢʠʭ ʢʦʨʝʣʠʩʘʥʠʭ 

ʝʬʝʢʘʪʘ ʫʢˀʫʯʠʚʘˁʝʤ 

ʧʨʦʩʝʢʘ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ 

ʧʨʝʩʝʢʘ ʢʘʢʦ ʙʠ ʩʝ 

ʢʦʥʪʨʦʣʠʩʘʣʠ ʟʘʿʝʜʥʠʯʢʠ 

ʝʬʝʢʪʠ. 

 

 

 

ɽʬʠʢʘʩʥʦ ʢʦʥʪʨʦʣʠʰʝ CSD. 

ʆʤʦʛʫ˂ʫʿʝ ʭʝʪʝʨʦʛʝʥʦʩʪ 

ʤʝʹʫ ʿʝʜʠʥʠʮʘʤʘ, ʩʣʠʯʥʦ 

ʢʘʦ ʢʦʜ MG. 

 

 

ʂʦʤʧʣʝʢʩʥʠʿʠ ʿʝ ʟʘ 

ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ ʦʜ 

ʩʪʘʥʜʘʨʜʥʦʛ MG. 

ɼʠʥʘʤʠʯʢʘ ʧʨʦʰʠʨʝˁʘ 

ʩʫ ʤʘˁʝ ʨʘʟʚʠʿʝʥʘ ʥʝʛʦ 

ʢʦʜ DCCE ʤʝʪʦʜʘ. 

 

 

 

CCEP 

 

ʉʣʠʯʥʦ ʢʘʦ ʠ CCE, ʫʢˀʫʯʫʿʝ 

ʧʨʦʩʝʢʝ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ 

ʧʨʝʩʝʢʘ, ʩ ʪʠʤ ʜʘ 

ʧʨʝʪʧʦʩʪʘʚˀʘ ʭʦʤʦʛʝʥʝ 

ʥʘʛʠʙʝ ʠʟʤʝʹʫ ʿʝʜʠʥʠʮʘ, hʪʦ 

 

 

ɽʬʠʢʘʩʥʠʿʠ ʿʝ ʦʜ 

ʩʪʘʥʜʘʨʜʥʦʛ CCE ʢʘʜʘ ʚʘʞʠ 

ʧʨʝʪʧʦʩʪʘʚʢʘ ʭʦʤʦʛʝʥʦʩʪʠ, 

ʰʪʦ ʜʦʚʦʜʠ ʜʦ ʧʦʪʝʥʮʠʿʘʣʥʦ 

 

ʇʨʝʪʧʦʩʪʘʚʢʘ ʦ 

ʭʦʤʦʛʝʥʦʩʪʠ ʤʦʞʝ ʙʠʪʠ 

ʧʨʝʚʠʰʝ ʨʝʩʪʨʠʢʪʠʚʥʘ, 

ʰʪʦ ʜʦʚʦʜʠ ʜʦ 

ʧʨʠʩʪʨʘʩʥʠʭ ʦʮʝʥʘ ʘʢʦ 
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ʟʥʘʯʠ ʜʘ ʩʚʝ ʿʝʜʠʥʠʮʝ ʩʣʠʯʥʦ 

ʨʝʘʛʫʿʫ ʥʘ ʟʘʿʝʜʥʠʯʢʝ ʬʘʢʪʦʨʝ. 

ʥʠʞʠʭ ʩʪʘʥʜʘʨʜʥʠʭ 

ʛʨʝʰʘʢʘ. 

ʧʦʩʪʦʿʠ ʟʥʘʯʘʿʥʘ 

ʭʝʪʝʨʦʛʝʥʦʩʪ ʠʟʤʝʹʫ 

ʿʝʜʠʥʠʮʘ ʧʦʩʤʘʪʨʘˁʘ. 

 

 

 

 

 

AMG 

 

ʆʤʦʛʫ˂ʫʿʝ ʫʢˀʫʯʠʚʘˁʝ 

ʜʦʜʘʪʥʠʭ ʢʦʚʘʨʠʿʘʥʩʠ ʠ 

ʧʨʦʰʠʨʝˁʘ ʟʘ ʧʦʙʦˀʰʘˁʝ 

ʨʦʙʫʩʥʦʩʪʠ, ʘ ʧʦʩʝʙʥʦ ʠ 

ʦʪʧʦʨʥʦʩʪʠ ʥʘ CSD. ɼʦʜʘʪʥʦ, 

ʦʤʦʛʫ˂ʫʿʝ ʫʢˀʫʯʠʚʘˁʝ 

ʧʨʦʤʝʥˀʠʚʠʭ ʩʘ ʜʦʮˁʦʤ ʠʣʠ 

ʜʦʜʘʪʥʠʭ ʚʘʨʠʿʘʙʣʠ ʟʘ 

ʨʝʰʘʚʘˁʝ ʧʨʦʙʣʝʤʘ 

ʘʫʪʦʢʦʨʝʣʘʮʠʿʝ ʠ ʝʥʜʦʛʝʥʦʩʪʠ. 

 

 

 

 

 

ʄʦʞʝ ʧʦʚʝ˂ʘʪʠ ʨʦʙʫʩʥʦʩʪ 

ʦʮʝʥʘ ʤʦʜʝʣʘ ʫʟʠʤʘʿʫ˂ʠ ʫ 

ʦʙʟʠʨ CSD, ʘʫʪʦʢʦʨʝʣʘʮʠʿʫ 

ʠ ʝʥʜʦʛʝʥʦʩʪ. 

 

 

 

ʋʢʦʣʠʢʦ ʿʝ ʫʢˀʫʯʝʥʦ 

ʧʨʝʚʠʰʝ ʚʘʨʠʿʘʙʣʠ ʤʦʞʝ 

ʜʦʚʝʩʪʠ ʜʦ 

ʥʝʢʦʥʟʠʩʪʝʥʪʥʠʭ ʦʮʝʥʘ. 

 

 

 

 

DCCE 

 

 

ʄʝʪʦʜʘ ʿʝ ʢʨʝʠʨʘʥʘ ʩʘ ʮʠˀʝʤ 

ʜʘ ʫʧʨʘʚˀʘ ʜʠʥʘʤʠʯʢʠʤ 

ʚʝʟʘʤʘ, ʢʘʦ ʠ ʜʘ ʙʫʜʝ ʦʪʧʦʨʥʘ 

ʥʘ CSD. ʆʙʫʭʚʘʪʘ ʥʝʦʧʘʞʝʥʝ 

ʟʘʿʝʜʥʠʯʢʝ ʝʬʝʢʪʝ 

ʫʢˀʫʯʠʚʘˁʝʤ ʧʨʦʩʝʢʘ 

ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ ʠ 

ʥʝʟʘʚʠʩʥʠʭ ʚʘʨʠʿʘʙʣʠ. 

 

ɽʬʠʢʘʩʥʦ ʫʙʣʘʞʘʚʘ CSD 

ʫʩʣʝʜ ʟʘʿʝʜʥʠʯʢʠʭ 

ʢʦʨʝʣʠʩʘʥʠʭ ʝʬʝʢʘʪʘ. 

ʆʤʦʛʫ˂ʫʿʝ ʤʦʜʝʣʠʨʘˁʝ 

ʜʠʥʘʤʠʯʢʠʭ ʚʝʟʘ ʩʘ 

ʜʦʮˁʘʤʘ ʟʘʚʠʩʥe ʚʘʨʠʿʘʙʣe. 

ʄʦʞʝ ʩʝ ʧʨʠʤʝˁʠʚʘʪʠ ʩʘ 

ʩʪʘʮʠʦʥʘʨʥʠʤ ʠ 

ʥʝʩʪʘʮʠʦʥʘʨʥʠʤ ʧʦʜʘʮʠʤʘ. 

 

 

 

 

 

ʂʦʤʧʣʝʢʩʘʥ ʿʝ ʠʟʙʦʨ 

ʘʜʝʢʚʘʪʥʝ ʜʦʮʝˁ, ʢʘʦ ʠ 

ʜʨʫʛʠʭ ʧʘʨʘʤʝʪʘʨʘ ʫ 

ʤʦʜʝʣʫ. 

ʀʟʚʦʨ: ʘʫʪʦʨʦʚ ʧʨʠʢʘʟ. 
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V ʇʆɻʃɸɺɲɽ ï ɽʄʇʀʈʀɱʉʂʀ ʈɽɿʋʃʊɸʊʀ 

 

ʋ ʧʨʚʦʤ ʜʝʣʫ ʨʘʜʘ ʿʝ ʧʨʦʫʯʝʥ ʧʨʦʙʣʝʤ ʜʝʬʠʥʠʩʘˁʘ ʦʧʪʠʤʘʣʥʝ ʧʦʨʝʩʢʝ ʩʪʨʫʢʪʫʨʝ 

ʢʨʦʟ ʘʥʘʣʠʟʫ ʠʤʧʣʠʢʘʮʠʿʘ ʧʦʣʠʪʠʢʘ ʦʧʦʨʝʟʠʚʘˁʘ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ, 

ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘ ʪʝʦʨʠʿʩʢʠ ʦʢʚʠʨ ʟʘ ʝʤʧʠʨʠʿʩʢʫ ʘʥʘʣʠʟʫ. ʅʘʢʦʥ ʪʦʛʘ, ʜʨʫʛʠ ʜʝʦ 

ʧʨʝʜʩʪʘʚˀʘ ʤʝʪʦʜʩʢʠ ʦʢʚʠʨ ʫ ʢʦʤ ʩʫ ʧʨʠʢʘʟʘʥʠ ʘʣʪʝʨʥʘʪʠʚʥʠ ʧʨʠʩʪʫʧʠ ʦʙʫʭʚʘʪʘ 

ʧʦʜʘʪʘʢʘ ʤʘʢʨʦ ʧʘʥʝʣʘ. ʆʧʰʪʠ ʠ ʩʧʝʮʠʬʠʯʥʠ ʮʠˀʝʚʠ ʠʩʪʨʘʞʠʚʘˁʘ, ʧʦʩʪʘʚˀʝʥʠ ʫ 

ʫʚʦʜʥʦʤ ʜʝʣʫ, ʜʝʪʘˀʥʦ ʩʝ ʘʥʘʣʠʟʠʨʘʿʫ ʫ ʦʚʦʤ ʧʦʛʣʘʚˀʫ. 

 

1. ʀʥʠʮʠʿʘʣʥʠ ʪʝʩʪʦʚʠ ʫ ʝʤʧʠʨʠʿʩʢʦʿ ʧʨʦʮʝʜʫʨʠ 

1.1 ʍʝʪʝʨʦʛʝʥʦʩʪ ʫʟʦʨʢʘ ʠ ʜʝʩʢʨʠʧʪʠʚʥʘ ʩʪʘʪʠʩʪʠʢʘ 

 

1.1.1 ʍʝʪʝʨʦʛʝʥʦʩʪ ʫʟʦʨʢʘ 

 

ʉ ʦʙʟʠʨʦʤ ʥʘ ʜʝʬʠʥʠʩʘʥʫ ʪʝʤʫ ʠ ʮʠˀ ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ, ʙʫʜʫ˂ʠ ʜʘ ʛʣʦʙʘʣʥʝ 

ʧʦʨʝʩʢʝ ʪʨʝʥʜʦʚʝ ʢʨʝʠʨʘʿʫ ʆɽCD ʠ ɽʋ ʝʢʦʥʦʤʠʿʝ, ʧʨʠʣʠʢʦʤ ʠʟʙʦʨʘ ʫʟʦʨʢʘ ʟʘ 

ʝʢʦʥʦʤʝʪʨʠʿʩʢʦ ʠʩʪʨʘʞʠʚʘˁʝ ʫʟʝʪʝ ʩʫ ʫ ʦʙʟʠʨ 22 ʝʚʨʦʧʩʢʝ ʆɽCD ʝʢʦʥʦʤʠʿʝ. 

ɼʘʢʣʝ, ʫʟʦʨʘʢ ʯʠʥʝ ʝʢʦʥʦʤʠʿʝ ʢʦʿʝ ʩʫ ʠʩʪʦʚʨʝʤʝʥʦ ʜʝʦ ɽʋ ʠ ʯʣʘʥʠʮʝ ʆɽCD. 

ʅʘʚʝʜʝʥʠ ʫʟʦʨʘʢ ʥʠʿʝ ʭʦʤʦʛʝʥ, ʿʝʨ ʛʘ ʯʠʥʠ 14 ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ14: ɸʫʩʪʨʠʿʘ, 

ɹʝʣʛʠʿʘ, ɻʨʯʢʘ, ɼʘʥʩʢʘ, ʀʪʘʣʠʿʘ, ʀʨʩʢʘ, ʃʫʢʩʝʤʙʫʨʛ, ʅʝʤʘʯʢʘ, ʇʦʨʪʫʛʘʣʠʿʘ, 

ʌʠʥʩʢʘ, ʌʨʘʥʮʫʩʢʘ, ʍʦʣʘʥʜʠʿʘ, ʐʧʘʥʠʿʘ, ʐʚʝʜʩʢʘ; ʠ 8 ʝʚʨʦʧʩʢʠʭ ʝʢʦʥʦʤʠʿʘ ʫ 

ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ15: ɽʩʪʦʥʠʿʘ, ʃʝʪʦʥʠʿʘ, ʃʠʪʚʘʥʠʿʘ, ʄʘʹʘʨʩʢʘ, ʇʦˀʩʢʘ, ʉʣʦʚʘʯʢʘ, 

ʉʣʦʚʝʥʠʿʘ, ʏʝʰʢʘ, ʰʪʦ ʥʘʜʘˀʝ ʠʤʧʣʠʮʠʨʘ ʧʨʠʤʝʥʫ ʭʝʪʝʨʦʛʝʥʠʭ ʤʦʜʝʣʘ ʧʘʥʝʣʘ ʫ 

ʝʢʦʥʦʤʝʪʨʠʿʩʢʦʿ ʘʥʘʣʠʟʠ. ɺʨʝʤʝʥʩʢʠ ʧʝʨʠʦʜ ʠʩʪʨʘʞʠʚʘˁʘ ʧʦʜʨʘʟʫʤʝʚʘ ʧʝʨʠʦʜ 

ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ ʟʘ ʢʦʿʠ ˂ʝ ʩʝ, ʥʘ ʦʩʥʦʚʫ ʛʦʜʠʰˁʠʭ ʧʦʜʘʪʘʢʘ, ʦʙʫʭʚʘʪʠʪʠ 

ʢˀʫʯʥʠ ʧʦʨʝʩʢʠ ʦʙʣʠʮʠ ʠ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ ʝʚʨʦʧʩʢʠʭ ʝʢʦʥʦʤʠʿʘ ʫ 

ʫʟʦʨʢʫ. ʂʘʦ ʧʦʯʝʪʥʘ ʛʦʜʠʥʘ ʟʘ ʦʙʫʭʚʘʪ ʧʘʥʝʣ ʧʦʜʘʪʘʢʘ ʫʟʝʪʘ ʿʝ 1998. ʛʦʜʠʥʘ ʫʩʣʝʜ 

ʝʚʠʜʝʥʪʥʦʛ ʥʘʧʨʝʪʢʘ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ ʪʨʘʥʟʠʮʠʿʠ ʢʘ ʪʨʞʠʰʥʠʤ 

ʧʨʠʚʨʝʜʘʤʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʨʝʬʦʨʤʫ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ , ʢʘʦ ʠ ʫʩʣʝʜ ʨʘʩʧʦʣʦʞʠʚʦʩʪʠ 

ʧʦʜʘʪʘʢʘ ʫ ʦʢʚʠʨʫ ʙʘʟʘ ʤʝʹʫʥʘʨʦʜʥʠʭ ʝʢʦʥʦʤʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʠ ʦʨʛʘʥʠʟʘʮʠʿʘ. 

ɺʨʝʤʝʥʩʢʘ ʜʠʤʝʥʟʠʿʘ ʦʜ 24 ʛʦʜʠʥʝ ʠ ʧʨʦʩʪʦʨʥʘ ʜʠʤʝʥʟʠʿʘ ʦʜ 22 ʟʝʤˀʝ, 

ʟʘʜʦʚʦˀʘʚʘʿʫ ʢʨʠʪʝʨʠʿʫʤʝ ʧʨʠʤʝʥʝ ʭʝʪʝʨʦʛʝʥʠʭ ʤʦʜʝʣʘ ʤʘʢʨʦ ʧʘʥʝʣʘ.  

 

 
14 ʇʨʦʩʝʯʘʥ ɹɼʇ ʧʦ ʩʪʘʥʦʚʥʠʢʫ ʫ 2024. ʛʦʜʠʥʠ ʟʘ 14 ʨʘʟʚʠʿʝʥʠʭ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʠʟʥʦʩʠ 

72.100 ʘʤʝʨʠʯʢʠʭ ʜʦʣʘʨʘ (ʧʨʝʤʘ Purchusing Power Parity ï PPP). 
15 ʇʨʦʩʝʯʘʥ ɹɼʇ ʧʦ ʩʪʘʥʦʚʥʠʢʫ ʫ 2024. ʛʦʜʠʥʠ ʟʘ 8 ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ 

ʠʟʥʦʩʠ 55.650 ʘʤʝʨʠʯʢʠʭ ʜʦʣʘʨʘ (ʧʨʝʤʘ PPP). 
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ʋ ʜʦʢʪʦʨʩʢʦʿ ʜʠʩʝʨʪʘʮʠʿʠ ʩʝ ʢʦʨʠʩʪʝ ʛʦʜʠʰˁʠ ʧʦʜʘʮʠ, ʢʘʦ ʠ ʫ ʚʝ˂ʠʥʠ ʝʤʧʠʨʠʿʩʢʠʭ 

ʨʘʜʦʚʘ ʥʘ ʪʝʤʫ ʠʤʧʣʠʢʘʮʠʿʘ ʧʦʣʠʪʠʢʘ ʦʧʦʨʝʟʠʚʘˁʘ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ 

ʧʝʨʬʦʨʤʘʥʩʝ, ʩ ʦʙʟʠʨʦʤ ʥʘ ʧʨʠʨʦʜʫ ʧʦʜʘʪʘʢʘ ʠ ʧʨʦʤʝʥʝ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʢʦʿʝ 

ʦʙʠʯʥʦ ʥʠʩʫ ʚʘʨʠʿʘʙʠʣʥʝ ʫ ʢʨʘ˂ʝʤ ʚʨʝʤʝʥʩʢʦʤ ʠʥʪʝʨʚʘʣʫ. ɼʦʜʘʪʥʦ, ʢʦʨʠʩʪʝ ʩʝ 

ʛʦʜʠʰˁʠ ʧʦʜʘʮʠ ʠ ʫʩʣʝʜ ʧʨʠʤʝʥʝ ʘʥʘʣʠʟʝ ʿʝʜʠʥʠʯʥʠʭ ʢʦʨʝʥʘ, ʢʦʠʥʪʝʛʨʘʮʠʿʝ ʠ 

ʜʫʛʦʨʦʯʥʠʭ ʚʝʟʘ, ʟʘ ʯʠʿʝ ʫʩʧʦʩʪʘʚˀʘˁʝ ʿʝ ʚʘʞʥʘ ʜʫʞʠʥʘ ʫʟʦʨʢʘ, ʘ ʤʘˁʝ ˁʝʛʦʚʘ 

ʬʨʝʢʚʝʥʪʥʦʩʪ (Pesaran, 2006). ɽʤʧʠʨʠʿʩʢʘ ʘʥʘʣʠʟʘ ʪʝʤʝˀʝʥʘ je ʥʘ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʤ ʧʦʜʘʮʠʤʘ ʧʨʝʫʟʝʪʠʤ ʩʘ ʿʘʚʥʦ ʜʦʩʪʫʧʥʠʭ ʙʘʟʘ ʧʦʜʘʪʘʢʘ 

ʤʝʹʫʥʘʨʦʜʥʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ ʠ ʠʥʩʪʠʪʫʮʠʿʘ (OECD ʙʘʟʘ, ʙʘʟʘ ʉʚʝʪʩʢʝ ʙʘʥʢʝ, Trading 
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Commission), ʦʙʨʘʹʝʥʠʤ ʧʫʪʝʤ ʝʢʦʥʦʤʝʪʨʠʿʩʢʦʛ ʩʦʬʪʚʝʨʘ Stata 15 ʠ ʘʥʘʣʠʟʠʨʘʥʠʤ 

ʝʢʦʥʦʤʝʪʨʠʿʩʢʠʤ ʪʝʭʥʠʢʘʤʘ ʝʣʘʙʦʨʠʨʘʥʠʤ ʫ ʦʢʚʠʨʫ ʧʨʝʪʭʦʜʥʦʛ ʧʦʛʣʘʚˀʘ (ʪʘʯʢʘ 4; 

ʧʦʜʪʘʯʢʘ 4.2). 

 

ʉʘ ʮʠˀʝʤ ʦʙʿʘʰˁʝˁʘ ʠʤʧʣʠʢʘʮʠʿʘ (ʩʫʚʝʨʝʥʠʭ) ʧʦʣʠʪʠʢʘ ʦʧʦʨʝʟʠʚʘˁʘ ʥʘ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ, ʫ ʠʩʪʨʘʞʠʚʘˁʝ ʿʝ 

ʫʢˀʫʯʝʥʦ ʚʠʰʝ ʚʘʨʠʿʘʙʣʠ. ʇʨʠʢʘʟ ʢʦʨʠʰ˂ʝʥʠʭ ʚʘʨʠʿʘʙʣʠ, ˁʠʭʦʚ ʦʧʠʩ, ʤʝʨʥʝ 

ʿʝʜʠʥʠʮʝ ʠ ʠʟʚʦʨʠ ʧʦʜʘʪʘʢʘ ʩʝ ʥʘʣʘʟʠ ʫ ʦʢʚʠʨʫ ʇʨʠʣʦʛʘ, ʪʘʙʝʣʘ 1ʘ. ɺʘʨʠʿʘʙʣʝ ʩʫ 

ʨʘʟʚʨʩʪʘʥʝ ʩʭʦʜʥʦ ʧʦʩʪʘʚˀʝʥʠʤ ʮʠˀʝʚʠʤʘ, ʦʜʥʦʩʥʦ ʠʩʪʨʘʞʠʚʘʯʢʠʤ ʭʠʧʦʪʝʟʘʤʘ. 

ʂʘʢʦ ʙʠ ʩʝ ʠʩʧʠʪʘʦ ʫʪʠʮʘʿ ʧʦʣʠʪʠʢʘ ʦʧʦʨʝʟʠʚʘˁʘ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ, 

ʥʝʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ ʩʫ ʧʨʝʜʩʪʘʚˀʝʥʝ ʧʦʨʝʩʢʠʤ ʧʨʠʭʦʜʦʤ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ, ʧʦʨʝʩʢʠʤ ʧʨʠʭʦʜʦʤ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ, ʧʦʨʝʩʢʠʤ ʧʨʠʭʦʜʦʤ 

ʦʜ ʇɼɺ (ʠʟʨʘʞʝʥʠ ʢʘʦ ʫʜʝʣʠ ʫ ʫʢʫʧʥʠʤ ʧʦʨʝʩʢʠʤ ʧʨʠʭʦʜʠʤʘ, OECD ʙʘʟʘ), ʢʘʦ ʠ 

ɽʇʇʉ (Effective Tax Levels Using the Devereux/Griffith Methodology - EU Commission). 

ʇʨʝʤʘ ʪʦʤʝ, ʟʘʨʘʜ ʠʩʧʠʪʠʚʘˁʘ ʠʩʪʨʘʞʠʚʘʯʢʠʭ ʭʠʧʦʪʝʟʘ (ʍ1 ʠ ʍ6ʙ) ʟʘʚʠʩʥʘ 

ʚʘʨʠʿʘʙʣʘ ʿʝ ʨʘʩʪ ɹɼʇ, ʢʦʿʘ ʧʦʢʘʟʫʿʝ ʧʨʠʚʨʝʜʥʘ ʢʨʝʪʘˁʘ ʫ ʿʝʜʥʦʿ ʝʢʦʥʦʤʠʿʠ ʫ 

ʚʨʝʤʝʥʩʢʦʤ ʧʝʨʠʦʜʫ ʦʜ ʛʦʜʠʥʫ ʜʘʥʘ (ʙʘʟʘ ʧʦʜʘʪʘʢʘ ʉʚʝʪʩʢʝ ʙʘʥʢʝ). ʍʠʧʦʪʝʟʝ ʍ2 ʠ 

ʍ3 ʦʜʥʦʩʝ ʩʝ ʥʘ ʫʪʠʮʘʿ ʧʦʨʝʟʘ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ. ʇʨʝʤʘ ʪʦʤʝ, ʟʘ ʧʦʪʨʝʙʝ 

ʠʩʪʨʘʞʠʚʘˁʘ ʢʦʨʠʩʪʠ ʩʝ ʜʨʫʛʘ ʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ, ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ/ʩʫʬʠʮʠʪ 

ʠʟʨʘʞʝʥ ʢʘʦ ʧʨʦʮʝʥʘʪ ʦʜ ɹɼʇ (ʙʘʟʘ ʧʦʜʘʪʘʢʘ ʉʚʝʪʩʢʝ ʙʘʥʢʝ). ʋ ʦʢʚʠʨʫ 

ʠʩʪʨʘʞʠʚʘʯʢʝ ʪʝʟʝ ʍ4 ʠʩʧʠʪʫʿʝ ʩʝ ʫʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʥʘ ʥʝʿʝʜʥʘʢʦʩʪ ʜʦʭʦʪʢʘ, 

ʪʝ ʿʝ ʢʦʨʠʰ˂ʝʥʘ ʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪ (ʙʘʟʘ ʧʦʜʘʪʘʢʘ ʉʚʝʪʩʢʝ ʙʘʥʢʝ). 

ɿʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ʢʦʿʘ ʿʝ ʢʦʨʠʰ˂ʝʥʘ ʟʘ ʠʩʧʠʪʠʚʘˁʝ ʠʩʪʨʘʞʠʚʘʯʢʠʭ ʭʠʧʦʪʝʟʘ ʍ5 ʠ 

ʍ6 ʧʨʝʩʪʘʚˀʘ ʧʨʠʣʠʚ ʉɼʀ ʠʟʨʘʞʝʥʦ ʫ ʘʤʝʨʠʯʢʠʤ ʜʦʣʘʨʠʤʘ (ʙʘʟʘ ʧʦʜʘʪʘʢʘ ʉʚʝʪʩʢʝ 

ʙʘʥʢʝ).  

 

ʋ ʪʝʦʨʠʿʩʢʦʤ ʜʝʣʫ ʨʘʜʘ ʜʝʪʘˀʥʦ ʩʫ ʨʘʟʤʘʪʨʘʥʠ ʢˀʫʯʥʠ ʧʦʨʝʩʢʠ ʦʙʣʠʮʠ: ʧʦʨʝʟ ʥʘ 

ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ (ʧʨʚʠ ʜʝʦ, II ʧʦʛʣʘʚˀʝ, ʪʘʯʢʘ 1.1), ʧʦʨʝʟ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ (ʧʨʚʠ 

ʜʝʦ, II ʧʦʛʣʘʚˀʝ, ʪʘʯʢʘ 1.2) ʠ ʧʦʨʝʟ ʥʘ ʧʦʪʨʦʰˁʫ (ʧʨʚʠ ʜʝʦ, II ʧʦʛʣʘʚˀʝ, ʪʘʯʢʘ 1.3), 
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ʢʘʦ ʠ ˁʠʭʦʚ ʧʦʪʝʥʮʠʿʘʣʥʠ ʪʝʦʨʠʿʩʢʠ ʫʪʠʮʘʿ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ, 

ʦʜʥʦʩʥʦ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ, ʧʨʘʚʠʯʥʦʩʪ ʠ ʉɼʀ (ʧʨʚʠ ʜʝʦ, II 

ʧʦʛʣʘʚˀʝ). ʅʘʢʦʥ ʪʦʛʘ, ʫ ʦʢʚʠʨʫ, III ʧʦʛʣʘʚˀʘ ʧʨʚʦʛ ʜʝʣʘ ʜʠʩʝʨʪʘʮʠʿʝ, ʧʨʠʢʘʟʘʥʘ ʩʫ 

ʢʨʝʪʘˁʘ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ (ʪʘʯʢʘ 1.1), ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ (ʪʘʯʢʘ 

1.2) ʠ ʧʦʨʝʟʘ ʥʘ ʧʦʪʨʦʰˁʫ (ʪʘʯʢʘ 1.3). ʇʦʣʘʟʝ˂ʠ ʦʜ ʪʝʦʨʠʿʩʢʠʭ ʦʩʥʦʚʘ, ʪʝʥʜʝʥʮʠʿʘ 

ʫ ʢʨʝʪʘˁʫ ʢˀʫʯʥʠʭ ʚʘʨʠʿʘʙʣʠ ʠ ʜʝʩʢʨʠʧʪʠʚʥʝ ʘʥʘʣʠʟʝ, ʫ ʥʘʩʪʘʚʢʫ ˂ʝ ʙʠʪʠ 

ʧʨʠʢʘʟʘʥʘ ʝʤʧʠʨʠʿʩʢʘ ʘʥʘʣʠʟʘ ʨʝʧʝʨʢʫʩʠʿʘ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ 

ʧʝʨʬʦʨʤʘʥʩʝ ʨʘʟʤʘʪʨʘʥʠʭ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ.  

 

1.1.2 ɼʝʩʢʨʠʧʪʠʚʥʘ ʩʪʘʪʠʩʪʠʢʘ 

 

ʅʘ ʦʩʥʦʚʫ ʜʝʩʢʨʠʧʪʠʚʥʝ ʩʪʘʪʠʩʪʠʢʝ ʟʘ ʢˀʫʯʥʝ ʚʘʨʠʿʘʙʣʝ (ʪʘʙʝʣʘ 5.1) ʤʦʞʝ ʩʝ 

ʟʘʢˀʫʯʠʪʠ ʜʘ ʿʝ ʇɼɺ (ʠʥʜʠʨʝʢʪʥʠ ʧʦʨʝʟ) ʜʦʤʠʥʘʥʪʘʥ ʫ ʫʢʫʧʥʦʤ ʧʦʨʝʩʢʦʤ ʧʨʠʭʦʜʫ 

ʟʘ ʧʦʩʤʘʪʨʘʥʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ (ʩʣʠʢʘ 3.16), ʰʪʦ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʪʝʦʨʠʿʦʤ 

ʧʨʠʢʘʟʘʥʦʤ ʫ ʧʨʚʦʤ ʜʝʣʫ ʜʠʩʝʨʪʘʮʠʿʝ. ʅʘʢʦʥ ʪʦʛʘ ʩʣʝʜʠ ʧʦʨʝʟ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ 

(ʩʣʠʢʘ 3.13), ʜʦʢ ʧʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠʤʘ ʫ ʧʨʦʩʝʢʫ ʥʘʿʤʘˁʠ ʫʜʝʦ ʫ ʫʢʫʧʥʦʤ 

ʦʧʦʨʝʟʠʚʘˁʫ (ʩʣʠʢʘ 3.8). ʉ ʦʙʟʠʨʦʤ ʜʘ ʿʝ ʘʥʘʣʠʟʠʨʘʥʠ ʫʟʦʨʘʢ ʭʝʪʝʨʦʛʝʥ, ʥʝ ʯʫʜʠ ʜʘ 

ʧʦʩʪʦʿʝ ʚʝʣʠʢʝ ʨʘʟʣʠʢʝ ʠʟʤʝʹʫ ʤʠʥʠʤʘʣʥʠʭ ʠ ʤʘʢʩʠʤʘʣʥʠʭ ʚʨʝʜʥʦʩʪʠ ʫʜʝʣʘ ʦʚʘ 

ʪʨʠ ʧʦʨʝʩʢʘ ʦʙʣʠʢʘ. ʄʘʢʩʠʤʘʣʥʠ ʫʜʝʦ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʫ ʫʢʫʧʥʦʤ 

ʦʧʦʨʝʟʠʚʘˁʫ ʧʨʝʚʘʟʠʣʘʟʠ ʤʘʢʩʠʤʘʣʥʠ ʫʜʝʦ ʇɼɺ. ʀʧʘʢ, ʤʠʥʠʤʘʣʥʠ ʫʜʝʦ ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʿʝ ʤʘˁʠ ʦʜ ʫʜʝʣʘ ʇɼɺ ʫ ʫʢʫʧʥʦʤ ʦʧʦʨʝʟʠʚʘˁʫ. ʊʘʢʚʝ ʚʨʝʜʥʦʩʪʠ ʠ 

ʦʜʩʪʫʧʘˁʘ ʥʠʩʫ ʟʘʯʫʹʫʿʫ˂ʝ ʩ ʦʙʟʠʨʦʤ ʥʘ ʩʫʚʝʨʝʥʦʩʪ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ ʯʣʘʥʠʮʘ 

ɽʋ. ʂʘʜʘ ʩʝ ʧʦʩʤʘʪʨʘ ʧʨʦʩʝʢ ɽʇʇʉ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ 

ʚʨʝʜʥʦʩʪʠ ʠʩʧʫˁʘʚʘʿʫ ʧʦʩʪʘʚˀʝʥʠ ʧʨʘʛ ʦʜ 15% ʢʦʿʠ ʿʝ ʫʚʝʜʝʥ ʩʘ ʠʥʠʮʠʿʘʪʠʚʦʤ 

BEPS. ʄʝʹʫʪʠʤ, ʥʘʿʥʠʞʝ ʟʘʙʝʣʝʞʝʥʝ ʚʨʝʜʥʦʩʪʠ ɽʇʇʉ ʩʫ ʜʘʣʝʢʦ ʥʠʞʝ ʦʜ 

ʧʨʝʜʣʦʞʝʥʦʛ ʧʨʘʛʘ, ʰʪʦ ʧʦʩʪʘʚˀʘ ʧʠʪʘˁʝ ʫʩʧʝʰʥʦʩʪʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʝ ʧʦʤʝʥʫʪʦʛ 

ʩʧʦʨʘʟʫʤʘ. ʈʘʩʪ ɹɼʇ ʿʝ ʢʘʨʘʢʪʝʨʠʩʪʠʯʥʦ ʥʠʟʘʢ ʟʘ ʯʣʘʥʠʮʝ ɽʋ, ʧʨʝʤʘ ʪʦʤʝ ʿʝ ʩʨʝʜˁʘ 

ʚʨʝʜʥʦʩʪ ʦʜ 2,13% ʠ ʦʯʝʢʠʚʘʥʘ (ʪʘʙʝʣʘ 5.1). ʊʘʢʦʹʝ, ʟʥʘʯʘʿʥʝ ʩʫ ʨʘʟʣʠʢʝ ʠʟʤʝʹʫ 

ʤʘʢʩʠʤʘʣʥʠʭ (24,37% ʀʨʩʢʘ 2015. ʛʦʜʠʥʝ, ʥʘʢʦʥ ʧʨʠʤʝʥʝ bailout ʧʨʦʛʨʘʤʘ ʟʘ 

ʧʨʝʚʘʟʠʣʘʞʝˁ ʝ ʩʚʝʪʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ) ʠ ʤʠʥʠʤʘʣʥʠʭ (-14,84% ʨʝʮʝʩʠʿʘ ʫ 

ʃʠʪʚʘʥʠʿʠ 2009. ʛʦʜʠʥʝ, ʢʘʦ ʧʦʩʣʝʜʠʮʘ ʩʚʝʪʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ) ʚʨʝʜʥʦʩʪʠ, ʢʦʿʝ 

ʦʟʥʘʯʘʚʘʿʫ ʧʘʜ ɹɼʇ ʪʦʢʦʤ ʢʨʠʟʘ ʢʦʿʝ ʩʫ ʟʘʜʝʩʠʣʝ ɽʋ ʫ ʧʦʩʣʝʜʠˁʭ 20 ʛʦʜʠʥʘ. 

ʇʨʦʩʝʯʥʘ ʚʨʝʜʥʦʩʪ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ ʿʝ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʘ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʩʝ ʫ 

ʧʨʦʩʝʢʫ ʙʝʣʝʞʠ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ ʦʜ 2,48% ɹɼʇ, ʰʪʦ ʿʝ ʫ ʦʢʚʠʨʫ ʢʨʠʪʝʨʠʿʫʤʘ 

ʫʩʧʦʩʪʘʚˀʝʥʦʛ ʋʛʦʚʦʨʦʤ ʠʟ ʄʘʩʪʨʠʭʪʘ 1992. ʛʦʜʠʥʝ (ʤʘʢʩʠʤʫʤ 3% ɹɼʇ). ʅʘʿʚʝ˂ʠ 

ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ ʟʘʙʝʣʝʞʝʥ ʫ ʧʦʩʤʘʪʨʘʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʠʟʥʦʩʠʦ ʿʝ ʛʦʪʦʚʦ 10 ʧʫʪʘ 

ʚʠʰʝ ʦʜ ʫʩʧʦʩʪʘʚˀʝʥʦʛ ʢʨʠʪʝʨʠʿʫʤʘ, ʯʘʢ 32,12% (ʢʘʦ ʧʦʩʣʝʜʠʮʘ ʩʚʝʪʩʢʝ 

ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʫ ʀʨʩʢʦʿ 2010. ʛʦʜʠʥʝ). ʋ ʧʨʦʩʝʢʫ ʧʦʩʤʘʪʨʘʥʝ ʝʢʦʥʦʤʠʿʝ ʙʝʣʝʞʝ 
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ʧʨʠʣʠʚ ʉɼʀ, ʘʣʠ ʫʩʣʝʜ ʨʘʟʥʠʭ ʬʘʢʪʦʨʘ ʢʦʿʝ ʦʧʨʝʜʝˀʫʿʫ ʧʨʠʣʠʚ, ʦʜ ʢʦʿʠ ʿʝ ʟʥʘʯʘʿʥʘ 

ʠ ʧʦʨʝʩʢʘ ʧʦʣʠʪʠʢʘ ʢʘʢʦ ʥʘʮʠʦʥʘʣʥʝ ʝʢʦʥʦʤʠʿʝ, ʪʘʢʦ ʠ ʝʢʦʥʦʤʠʿʘ ʯʣʘʥʠʮʘ ɽʋ, ʥʝʢʝ 

ʝʢʦʥʦʤʠʿʝ ʙʝʣʝʞʝ ʠ ʟʥʘʯʘʿʘʥ ʦʜʣʠʚ ʉɼʀ. ʇʨʦʩʝʯʥʘ ʚʨʝʜʥʦʩʪ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪʘ 

(30,94) ʧʦʢʘʟʫʿʝ ʜʘ ʧʦʩʪʦʿʠ ʫʤʝʨʝʥʘ ʥʝʿʝʜʥʘʢʦʩʪ ʫ ʜʨʫʰʪʚʫ ʫ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ. ʅʦ, ʤʘʢʩʠʤʘʣʥʘ ʚʨʝʜʥʦʩʪ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪʘ (39) ʫʢʘʟʫʿʝ ʥʘ 

ʠʟʨʘʞʝʥʫ ʥʝʿʝʜʥʘʢʦʩʪ ʟʘʙʝʣʝʞʝʥʫ ʫ ʃʠʪʚʘʥʠʿʠ ʛʦʜʠʥʫ ʜʘʥʘ ʥʘʢʦʥ ʧʨʠʩʪʫʧʘˁʘ ɽʋ, 

ʰʪʦ ʥʠʿʝ ʥʝʫʦʙʠʯʘʿʝʥʦ ʟʘ ʝʢʦʥʦʤʠʿʫ ʫ ʪʨʘʥʟʠʮʠʿʠ. ʅʘʿʤʘˁʘ ʚʨʝʜʥʦʩʪ ʿʝ ʟʘʙʝʣʝʞʝʥʘ 

ʫ ʉʣʦʚʘʯʢʦʿ ʦʜ 23,2, ʠ ʪʦ ʜʚʘ ʧʫʪʘ ʫ 2017. ʠ 2019. ʛʦʜʠʥʠ.  

 

ʊʘʙʝʣʘ 5.1 ɼʝʩʢʨʠʧʪʠʚʥʘ ʩʪʘʪʠʩʪʠʢʘ ʟʘ ʢˀʫʯʥʝ ʚʘʨʠʿʘʙʣʝ 

 

 

ɺʘʨʠʿʘʙʣʝ 

ʇʨʠʭʦʜ ʦʜ 

ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ 

ʇʨʠʭʦʜ 

ʦʜ ʧʦʨʝʟʘ 

ʥʘ 

ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ 

ʇʨʠʭʦʜ 

ʦʜ ʇɼɺ 

ɽʇʇʉ  

ʈʘʩʪ 

ɹɼʇ 

 

ɹʫ˅ʝʪʩʢʘ 

ʨʘʚʥʦʪʝʞʘ 

 

 

ʉɼʀ 

 

ɷʠʥʠ 

ʢʦʝʬʠʮʠʿʝʥʪ 

ʇʨʦʩʝʯʥʘ 

ʚʨʝʜʥʦʩʪ 

7,24 22,07 33,32 23,26 2,13 -2,48 2,38 30,94 

ʄʘʢʩʠʤʫʤ 20,58 56,02 45,94 41,2 24,37 6,85 7,34 39 

ʄʠʥʠʤʫʤ 0,5 9,12 22,79 9,4 -14,84 -32,12 -3,30 23,2 

ʉʪʘʥʜʘʨʜʥʘ 

ʜʝʚʠʿʘʮʠʿʘ 

2,97 9,20 5,67 6,78 3,78 3,63 6,09 3,64 

ɹʨʦʿ 

ʦʧʩʝʨʚʘʮʠʿʘ 

528 528 528 528 528 528 524 385 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ʂʘʢʦ ʙʠ ʩʝ ʘʥʘʣʠʟʠʨʘʣʘ ʭʝʪʝʨʦʛʝʥʦʩʪ ʫʟʦʨʢʘ ʢʦʨʠʰ˂ʝʥ ʿʝ ANOVA ʪʝʩʪ ʟʘ ʩʚʝ 

ʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ (ʨʘʩʪ ɹɼʇ, ʙʫ˅ʝʪʩʢʘ ʨʘʚʥʦʪʝʞʘ, ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪ ʠ ʉɼʀ) ʢʦʿʝ 

ʩʫ ʢʦʨʠʰ˂ʝʥʝ ʫ ʠʩʪʨʘʞʠʚʘˁʫ. ʅʘ ʦʩʥʦʚʫ ʜʦʙʠʿʝʥʠʭ ʨʝʟʫʣʪʘʪʘ (ʪʘʙʝʣʘ 5.2) ʤʦʞʝ ʩʝ 

ʟʘʢˀʫʯʠʪʠ ʜʘ ʧʦʩʪʦʿʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʝ ʨʘʟʣʠʢʝ ʠʟʤʝʹʫ ʧʦʩʤʘʪʨʘʥʠʭ ʝʢʦʥʦʤʠʿʘ. 

ɺʨʝʜʥʦʩʪ F-ʩʪʘʪʠʩʪʠʢʝ ʫ ʩʣʫʯʘʿʫ ʨʘʩʪʘ ɹɼʇ ʩʫʛʝʨʠʰʝ ʜʘ ʧʦʩʪʦʿʝ ʨʘʟʣʠʢʝ ʠʟʤʝʹʫ 

ʛʨʫʧʘ ʫ ʧʦʨʝʹʝˁʫ ʩʘ ʚʘʨʠʿʘʮʠʿʦʤ ʫʥʫʪʘʨ ʛʨʫʧʝ (452,03). p-ʚʨʝʜʥʦʩʪ ʧʦʢʘʟʫʿʝ ʜʘ ʣʠ 

ʩʝ ʧʨʠʭʚʘʪʘ ʠʣʠ ʦʜʙʘʮʫʿʝ ʥʫʣʪʘ ʭʠʧʦʪʝʟʘ ʦ ʦʜʩʫʩʪʚʫ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʝ ʨʘʟʣʠʢʝ 

ʠʟʤʝʹʫ ʧʦʩʤʘʪʨʘʥʠʭ ʛʨʫʧʘ, ʦʜʥʦʩʥʦ ʝʢʦʥʦʤʠʿʘ ʫ ʫʟʦʨʢʫ. ʅʘ ʦʩʥʦʚʫ ʨʝʟʫʣʪʘʪʘ, ʫ 

ʩʣʫʯʘʿʫ ʨʘʩʪʘ ɹɼʇ, p-ʚʨʝʜʥʦʩʪ (0,000 < 0,05) ʫʢʘʟʫʿʝ ʜʘ ʩʝ ʥʫʣʪʘ ʭʠʧʦʪʝʟʘ ʦʜʙʘʮʫʿʝ 

ʠ ʧʨʠʭʚʘʪʘ ʘʣʪʝʨʥʘʪʠʚʥʘ ʭʠʧʦʪʝʟʘ ʜʘ ʩʫ ʧʨʠʩʫʪʥʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʝ ʨʘʟʣʠʢʝ 

ʠʟʤʝʹʫ ʧʦʩʤʘʪʨʘʥʠʭ ʝʢʦʥʦʤʠʿʘ. ʇʨʦʮʝʜʫʨʘ ʿʝ ʧʦʥʦʚˀʝʥʘ ʠ ʫ ʩʣʫʯʘʿʫ ʚʘʨʠʿʘʙʣʠ: 

ʙʫ˅ʝʪʩʢʘ ʨʘʚʥʦʪʝʞʘ, ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪ ʠ ʉɼʀ, ʠ ʫ ʩʚʘ ʪʨʠ ʩʣʫʯʘʿʘ, F-ʩʪʘʪʠʩʪʠʢʝ 

(335,42; 953,35; 55,21, ʨʝʩʧʝʢʪʠʚʥʦ) ʫʧʫ˂ʫʿʫ ʥʘ ʦʜʩʪʫʧʘˁʘ ʠʟʤʝʹʫ ʝʢʦʥʦʤʠʿʘ, ʰʪʦ 

ʿʝ ʧʦʪʚʨʹʝʥʦ ʥʘ ʦʩʥʦʚʫ p-ʚʨʝʜʥʦʩʪʠ (0,000 < 0,05). ʅʘʚʝʜʝʥʦ ʫʢʘʟʫʿʝ ʜʘ ʩʝ ʧʨʠʭʚʘʪʘ 

ʘʣʪʝʨʥʘʪʠʚʥʘ ʭʠʧʦʪʝʟʘ, ʪʝ ʜʘ ʧʦʩʪʦʿʠ ʟʥʘʯʘʿʥʘ ʨʘʟʣʠʢʘ ʠʟʤʝʹʫ ʧʦʩʤʘʪʨʘʥʠʭ 
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ʝʢʦʥʦʤʠʿʘ, ʠ ʪʦ ʥʘ ʦʩʥʦʚʫ ʟʘʚʠʩʥʠʭ ʚʘʨʠʿʘʙʣʠ. ʇʨʝʪʭʦʜʥʦ ʧʦʪʚʨʹʫʿʝ ʥʘʚʝʜʝʥʫ 

ʭʝʪʝʨʦʛʝʥʦʩʪ ʫʟʦʨʢʘ, ʪʝ ʧʦʪʨʝʙʫ ʟʘ ʧʨʠʤʝʥʦʤ ʤʦʜʝʣʘ ʭʝʪʝʨʦʛʝʥʠʭ ʤʘʢʨʦ ʧʘʥʝʣʘ. 

 

ʊʘʙʝʣʘ 5.2 ANOVA ʪʝʩʪ 

ʀʟʚʦʨ 

ʚʘʨʠʿʘʮʠʿʝ: 

ʈʘʩʪ ɹɼʇ 

ʉʫʤʘ 

ʢʚʘʜʨʘʪʘ 

(SS) 

ʉʪʝʧʝʥʠ 

ʩʣʦʙʦʜʝ 

(df) 

ʉʨʝʜˁʘ 

ʢʚʘʜʨʘʪʥʘ 

ʚʨʝʜʥʦʩʪ 

(MS) 

F-

ʩʪʘʪʠʩʪʠʢʘ 
p-ʚʨʝʜʥʦʩʪ 

ɻʨʫʧʘ 3351,35 1 3351,35 452,03 0,000 

ʈʝʟʠʜʫʘʣ 3899,75 526 7,41   

ʋʢʫʧʥʦ 7251,10 527 13,75 

ʀʟʚʦʨ 

ʚʘʨʠʿʘʮʠʿʝ: 

ɹʫ˅ʝʪʩʢʘ 

ʨʘʚʥʦʪʝʞʘ 

ʉʫʤʘ 

ʢʚʘʜʨʘʪʘ 

(SS) 

ʉʪʝʧʝʥʠ 

ʩʣʦʙʦʜʝ 

(df) 

ʉʨʝʜˁʘ 

ʢʚʘʜʨʘʪʥʘ 

ʚʨʝʜʥʦʩʪ 

(MS) 

F-

ʩʪʘʪʠʩʪʠʢʘ 
p-ʚʨʝʜʥʦʩʪ 

ɻʨʫʧʘ 2708,03 1 2708,03 335,42 0,000 

ʈʝʟʠʜʫʘʣ 4246,71 526 8,07   

ʋʢʫʧʥʦ 6954,74 527 13,196 

ʀʟʚʦʨ 

ʚʘʨʠʿʘʮʠʿʝ: 

ɷʠʥʠ 

ʢʦʝʬʠʮʠʿʝʥʪ 

ʉʫʤʘ 

ʢʚʘʜʨʘʪʘ 

(SS) 

ʉʪʝʧʝʥʠ 

ʩʣʦʙʦʜʝ 

(df) 

ʉʨʝʜˁʘ 

ʢʚʘʜʨʘʪʥʘ 

ʚʨʝʜʥʦʩʪ 

(MS) 

F-

ʩʪʘʪʠʩʪʠʢʘ 
p-ʚʨʝʜʥʦʩʪ 

ɻʨʫʧʘ 4346,05 2 2173,02 953,35 0,000 

ʈʝʟʠʜʫʘʣ 875,27 384 2,279   

ʋʢʫʧʥʦ 5221,32 386 13,526 

ʀʟʚʦʨ 

ʚʘʨʠʿʘʮʠʿʝ: 

ʉɼʀ 

ʉʫʤʘ 

ʢʚʘʜʨʘʪʘ 

(SS) 

ʉʪʝʧʝʥʠ 

ʩʣʦʙʦʜʝ 

(df) 

ʉʨʝʜˁʘ 

ʢʚʘʜʨʘʪʥʘ 

ʚʨʝʜʥʦʩʪ 

(MS) 

F-

ʩʪʘʪʠʩʪʠʢʘ 
p-ʚʨʝʜʥʦʩʪ 

ɻʨʫʧʘ 3,393 2 1,696 55,21 0,000 

ʈʝʟʠʜʫʘʣ 1,601 521 3,073   

ʋʢʫʧʥʦ 1,940 523 3,710 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

1.2 ʊʝʩʪ ʟʘʚʠʩʥʦʩʪʠ ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ 

 

ʇʨʚʠ ʢʦʨʘʢ ʧʨʝ ʦʮʝˁʠʚʘˁʘ ʤʦʜʝʣʘ ʤʘʢʨʦ ʧʘʥʝʣʘ ʩʘ ʭʝʪʝʨʦʛʝʥʠʤ ʧʘʨʘʤʝʪʨʠʤʘ ʿʝʩʪʝ 

ʧʨʠʤʝʥʘ Pesaran-ʦʚʦʛ CD ʪʝʩʪʘ, ʧʦʤʦ˂ʫ ʢʦʛ ʩʝ ʠʩʧʠʪʫʿʫ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʚʘʨʠʿʘʙʣʠ 

ʫ ʦʜʥʦʩʫ ʥʘ ʟʘʚʠʩʥʦʩʪ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ (CSD). ʈʝʟʫʣʪʘʪʠ ʪʝʩʪʠʨʘˁʘ 

ʫʢʘʟʫʿʫ ʜʘ ʥʫʣʪʫ ʭʠʧʦʪʝʟʫ ʦ ʥʝʟʘʚʠʩʥʦʩʪʠ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ ʪʨʝʙʘ 

ʦʜʙʘʮʠʪʠ ʫ ʩʚʠʤ ʩʣʫʯʘʿʝʚʠʤʘ (ʪʘʙʝʣʘ 5.3). ʇʨʝʤʘ ʪʦʤʝ, ʫ ʥʘʩʪʘʚʢʫ ʿʝ ʥʝʦʧʭʦʜʥʦ 

ʧʨʠʤʝʥʠʪʠ ʤʝʪʦʜʝ ʢʦʿʠ ʦʙʫʭʚʘʪʘʿʫ ʠ ʦʪʧʦʨʥʠ ʩʫ ʥʘ ʬʝʥʦʤʝʥ CSD ʫ ʧʘʥʝʣ ʧʦʜʘʮʠʤʘ.  

 

ʊʘʙʝʣʘ 5.3 ɿʘʚʠʩʥʦʩʪ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ 

Ὄ0: ”ὭὮ = ”ὮὭ = 0, Ὥ Ŭ ὮȠ 

Ὄ1:”ὭὮ = ”ὮὭ Ŭ 0, Ὥ Ŭ Ὦ 

ʊʝʩʪ ʟʘʚʠʩʥʦʩʪʠ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ 

CD-ʪʝʩʪ p-ʚʨʝʜʥʦʩʪ ʂʦʨʝʣʘʮʠʿʘ ɸʧʩʦʣʫʪʥʘ 



 

195 

 

ʢʦʨʝʣʘʮʠʿʘ 

ʇʨʠʭʦʜʠ ʦʜ ʧʦʨʝʟʘ 

ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ 
14,10 0,000 0,189 0,320 

ʇʨʠʭʦʜʠ ʦʜ ʧʦʨʝʟʘ 

ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ 
1,39 0,166 0,019 0,377 

ʇʨʠʭʦʜʠ ʦʜ ʇɼɺ 3,88 0,000 0,052 0,392 

ɽʇʇʉ 39,35 0,000 0,528 0,647 

ʈʘʩʪ ɹɼʇ 48,77 0,000 0,660 0,660 

ɹʫ˅ʝʪʩʢʘ ʨʘʚʥʦʪʝʞʘ 33,68 0,000 0,457 0,471 

ʉɼʀ 12,43 0,000 0,167 0,235 

ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪ 1,39 0,164 0,020 0,396 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ʋʦʯʝʥʘ ʟʘʚʠʩʥʦʩʪ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʿʝ 

ʦʯʝʢʠʚʘʥʘ ʠʟ ʥʝʢʦʣʠʢʦ ʨʘʟʣʦʛʘ. ʇʨʚʠ ʨʘʟʣʦʛ ʩʝ ʦʜʥʦʩʠ ʥʘ ʧʦʩʪʦʿʘˁʝ ʝʢʦʥʦʤʩʢʝ 

ʠʥʪʝʛʨʘʮʠʿʝ ʠ ʛʣʦʙʘʣʠʟʘʮʠʿ ʝ. ɽʚʨʦʧʩʢʝ ʝʢʦʥʦʤʠʿʝ ʩʫ ʚʠʩʦʢʦ ʧʦʚʝʟʘʥʝ ʠ 

ʠʥʪʝʛʨʠʩʘʥʝ ʢʨʦʟ ʧʨʦʠʟʚʦʜˁʫ, ʪʨʛʦʚʠʥʫ, ʠʥʚʝʩʪʠʮʠʿʝ ʠ ʬʠʥʘʥʩʠʿʩʢʘ ʪʨʞʠʰʪʘ. 

ʇʨʝʤʘ ʪʦʤʝ, ʝʢʦʥʦʤʩʢʠ ʰʦʢʦʚʠ, ʢʘʦ ʰʪʦ ʩʫ ʧʨʦʤʝʥʝ ʫ ʛʣʦʙʘʣʥʦʿ ʪʨʘʞˁʠ, ʮʝʥʝ 

ʥʘʬʪʝ ʠʣʠ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ, ʯʝʩʪʦ ʫʪʠʯʫ ʥʘ ʚʠʰʝ ʝʢʦʥʦʤʠʿʘ ʠʩʪʦʚʨʝʤʝʥʦ, 

ʜʦʚʦʜʝ˂ʠ ʜʦ CSD. ɼʨʫʛʦ, ʧʦʩʪʦʿʝ ʟʘʿʝʜʥʠʯʢʠ ʰʦʢʦʚʠ ʠ Ăspilloverñ ʝʬʝʢʪʠ. 

ɽʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʩʫ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦ ʧʦʚʝʟʘʥʝ, ʰʪʦ ʫʢʘʟʫʿʝ ʜʘ ʧʨʦʤʝʥʝ 

ʧʦʣʠʪʠʢʘ (ʨʝʛʫʣʘʪʠʚʘ ɽʋ, ʤʦʥʝʪʘʨʥʘ ʧʦʣʠʪʠʢʘ ɽʚʨʦʧʩʢʝ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʝ) ʤʦʛʫ 

ʜʦʚʝʩʪʠ ʜʦ ʫʟʘʿʘʤʥʠʭ ʠ ʧʨʝʣʠʚʘʿʫ˂ʠʭ ʝʬʝʢʘʪʘ ʥʘ ʘʥʘʣʠʟʠʨʘʥʝ ʝʢʦʥʦʤʠʿʝ. ʊʨʝ˂ʝ, 

ʛʝʦʛʨʘʬʩʢʘ ʙʣʠʟʠʥʘ ʘʥʘʣʠʟʠʨʘʥʠʭ ʝʢʦʥʦʤʠʿʘ ʜʦʚʦʜʠ ʜʦ ʪʦʛʘ ʜʘ ʩʫ ʝʚʨʦʧʩʢʝ OECD 

ʝʢʦʥʦʤʠʿʝ ʧʦʜʣʦʞʥʝ ʨʝʛʠʦʥʘʣʥʠʤ Ăspilloverñ ʝʬʝʢʪʠʤʘ. ɽʢʦʥʦʤʩʢʠ ʙʫʤ ʠʣʠ 

ʨʝʮʝʩʠʿʘ ʫ ʅʝʤʘʯʢʦʿ ʤʦʞʝ ʠʤʘʪʠ ʟʥʘʯʘʿʥʝ ʝʬʝʢʪʝ ʥʘ ʩʫʩʝʜʥʝ ʝʢʦʥʦʤʠʿʝ ʢʨʦʟ ʨʘʩʪ/ʧʘʜ 

ʪʨʛʦʚʠʥʝ, ʠʥʚʝʩʪʠʮʠʿʘ ʠ ʤʦʙʠʣʥʦʩʪ ʨʘʜʥʝ ʩʥʘʛʝ. ʏʝʪʚʨʪʦ, ʝʚʨʦʧʩʢʝ OECD 

ʝʢʦʥʦʤʠʿʝ ʠʤʘʿʫ ʟʥʘʯʘʿʥʫ ʢʦʦʨʜʠʥʠʩʘʥʦʩʪ ʧʦʣʠʪʠʢʘ, ʥʘʨʦʯʠʪʦ ʫ ʦʢʚʠʨʫ ɽʋ ʠ 

eʚʨʦʟʦʥʝ. ʆʚʦ ʫʢˀʫʯʫʿʝ ʟʘʿʝʜʥʠʯʢʫ ʤʦʥʝʪʘʨʥʫ ʧʦʣʠʪʠʢʫ, ʬʠʩʢʘʣʥʫ ʠ ʧʦʨʝʩʢʫ 

ʢʦʦʨʜʠʥʘʮʠʿʫ (ʪʝʥʜʝʥʮʠʿʫ ʢʘ ʭʘʨʤʦʥʠʟʘʮʠʿʠ), ʰʪʦ ʥʝʨʝʪʢʦ ʨʝʟʫʣʪʠʨʘ 

ʩʠʥʭʨʦʥʠʟʦʚʘʥʠʤ ʝʢʦʥʦʤʩʢʠʤ ʦʜʛʦʚʦʨʠʤʘ. ʉ ʦʙʟʠʨʦʤ ʥʘ ʧʦʤʝʥʫʪʝ, ʤʝʹʫʩʦʙʥʦ 

ʧʦʚʝʟʘʥʝ ʬʘʢʪʦʨʝ, ʦʧʨʘʚʜʘʥʦ ʿʝ ʦʯʝʢʠʚʘʪʠ CSD, ʜʦʢ ʠʛʥʦʨʠʩʘˁʝ ʟʘʚʠʩʥʦʩʪʠ 

ʝʢʦʥʦʤʠʿʘ ʤʦʞʝ ʨʝʟʫʣʪʠʨʘʪʠ ʧʨʠʩʪʨʘʩʥʠʤ ʠ ʥʝʢʦʥʟʠʩʪʝʥʪʥʠʤ ʦʮʝʥʘʤʘ. 

 

 

1.3 ʊʝʩʪʦʚʠ ʿʝʜʠʥʠʯʥʦʛ ʢʦʨʝʥʘ 

 

ʋ ʧʘʥʝʣʠʤʘ ʫ ʢʦʿʠʤʘ ʿʝ ʚʝʣʠʢʘ T ʜʠʤʝʥʟʠʿʘ, ʧʠʪʘˁʝ ʩʪʘʮʠʦʥʘʨʥʦʩʪʠ ʠ ʥʠʚʦʘ 

ʠʥʪʝʛʨʠʩʘʥʦʩʪʠ ʧʨʦʤʝʥˀʠʚʠʭ ʩʝ ʩʤʘʪʨʘ ʢˀʫʯʥʠʤ, ʪʝ ʿʝ ʥʝʦʧʭʦʜʥʘ ʧʨʠʤʝʥʘ ʪʝʩʪʦʚʘ 
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(ʥʝ)ʩʪʘʮʠʦʥʘʨʥʦʩʪʠ. ʋʩʣʝʜ ʧʨʝʪʭʦʜʥʦ ʥʘʚʝʜʝʥʠʭ ʦʛʨʘʥʠʯʝˁʘ, ʦʜʥʦʩʥʦ ʧʨʠʩʫʩʪʚʘ 

CSD, ʢʘʢʦ ʙʠ ʩʝ ʪʝʩʪʠʨʘʣʘ ʩʪʘʮʠʦʥʘʨʥʦʩʪ ʥʝʦʧʭʦʜʥʘ ʿʝ ʧʨʠʤʝʥʘ ʪʝʩʪʦʚʘ ʿʝʜʠʥʠʯʥʠʭ 

ʢʦʨʝʥʘ ʜʨʫʛʝ ʛʝʥʝʨʘʮʠʿʝ. ʇʨʠʣʠʢʦʤ ʧʨʠʤʝʥʝ ʪʝʩʪʦʚʘ ʿʝʜʠʥʠʯʥʠʭ ʢʦʨʝʥʘ, ʧʦʪʨʝʙʥʦ 

ʿʝ ʦʙʨʘʪʠʪʠ ʧʘʞˁʫ ʥʘ ʜʚʘ ʚʘʞʥʘ ʧʠʪʘˁʘ: (1) ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʤʦʜʝʣʘ ʩʘ ʢʦʥʩʪʘʥʪʦʤ 

ʠʣʠ ʤʦʜʝʣʘ ʩʘ ʢʦʥʩʪʘʥʪʦʤ ʠ ʪʨʝʥʜʦʤ; (2) ʦʜʨʝʹʠʚʘˁʝ ʦʧʪʠʤʘʣʥʦʛ ʙʨʦʿʘ ʜʦʮˁʠ (lag). 

 

ʊʝʩʪ ʜʨʫʛʝ ʛʝʥʝʨʘʮʠʿʝ ʿʝʜʠʥʠʯʥʦʛ ʢʦʨʝʥʘ, ʧʨʠʤʝˁʝʥ ʨʘʜʠ ʠʩʧʠʪʠʚʘˁʘ 

ʩʪʘʮʠʦʥʘʨʥʦʩʪʠ ʚʘʨʠʿʘʙʣʠ, ʿʝ Pesaran-ʦʚ CIPS ʪʝʩʪ. ʋ ʘʥʘʣʠʟʠ ʩʝ ʢʦʨʠʩʪʠ ʚʘʨʠʿʘʥʪʘ 

ʪʝʩʪʘ ʩʘ ʢʦʥʩʪʘʥʪʦʤ, ʙʝʟ ʪʨʝʥʜʘ, ʿʝʨ ʿʝ ʬʦʢʫʩ ʥʘ ʩʪʘʮʠʦʥʘʨʥʦʩʪʠ ʩʪʦʭʘʩʪʠʯʢʝ 

ʢʦʤʧʦʥʝʥʪʝ, ʜʦʢ ʫʢˀʫʯʠʚʘˁʝ ʪʨʝʥʜʘ ʫʢʦʣʠʢʦ ʿʝ ʧʦʛʨʝʰʥʦ ʥʘʚʝʜʝʥʦ ʠʣʠ ʥʝʧʦʪʨʝʙʥʦ, 

ʤʦʞʝ ʫʪʠʮʘʪʠ ʥʘ ʪʘʯʥʦʩʪ ʪʝʩʪʘ. ʅʫʣʪʘ ʭʠʧʦʪʝʟʘ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʚʘʨʠʿʘʙʣʝ ʥʠʩʫ 

ʩʪʘʮʠʦʥʘʨʥʝ, ʜʦʢ ʘʣʪʝʨʥʘʪʠʚʥʘ ʭʠʧʦʪʝʟʘ ʧʦʜʨʘʟʫʤʝʚʘ ʩʪʘʮʠʦʥʘʨʥʦʩʪ ʧʦʩʤʘʪʨʘʥʠʭ 

ʚʘʨʠʿʘʙʣʠ. ʈʝʟʫʣʪʘʪʠ ʪʝʩʪʘ (ʪʘʙʝʣʘ 5.4) ʩʘ ʢʦʥʩʪʘʥʪʦʤ ʥʘ ʥʠʚʦʫ ʟʥʘʯʘʿʥʦʩʪʠ ʦʜ 5% 

ʫʛʣʘʚʥʦʤ ʥʝ ʦʜʙʘʮʫʿʫ ʥʫʣʪʫ ʭʠʧʦʪʝʟʫ ʦ ʥʝʩʪʘʮʠʦʥʘʨʥʦʩʪʠ ʚʘʨʠʿʘʙʣʠ ʥʘ ʩʚʠʤ 

ʥʠʚʦʠʤʘ ʜʦʮˁʝ (ʩ ʦʙʟʠʨʦʤ ʜʘ ʩʫ ʢʦʨʠʰ˂ʝʥʠ ʛʦʜʠʰˁʠ ʧʦʜʘʮʠ, 1 ʜʦ 2 ʜʦʮˁʝ 

ʧʨʝʜʩʪʘʚˀʘ ʦʧʪʠʤʘʣʘʥ ʙʨʦʿ ʜʦʮˁʠ). ʄʝʹʫʪʠʤ, ʠʟʫʟʝʪʘʢ ʿʝ ʧʦʪʝʥʮʠʿʘʣʥʘ 

ʩʪʘʮʠʦʥʘʨʥʦʩʪ (ʟʘ ʤʦʜʝʣ ʙʝʟ ʜʦʮˁʝ ʠʣʠ ʩʘ ʿʝʜʥʠʤ ʥʠʚʦʦʤ ʜʦʮˁʝ) ʟʘ ʚʘʨʠʿʘʙʣʫ 

ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ, ʢʘʦ ʠ ʟʘ ʚʘʨʠʿʘʙʣʫ ʉɼʀ. ɺʘʨʠʿʘʙʣʘ ʨʘʩʪʘ ɹɼʇ 

ʿʝ ʩʪʘʮʠʦʥʘʨʥʘ ʥʘ ʩʚʠʤ ʥʠʚʦʠʤʘ ʜʦʮˁʠ.  

 

ʊʘʙʝʣʘ 5.4 Pesaran-ʦʚ CIPS ʪʝʩʪ ʿʝʜʠʥʠʯʥʦʛ ʢʦʨʝʥʘ ʜʨʫʛʝ ʛʝʥʝʨʘʮʠʿʝ ʟʘ ʧʨʦʚʝʨʫ 

ʩʪʘʮʠʦʥʘʨʥʦʩʪʠ ʚʘʨʠʿʘʙʣʠ 

 

 

ɺʘʨʠʿʘʙʣʝ 

ɼ
ʦ
ʮ
ˁ
ʝ

 

 

Pesaran-ʦʚ 

(CIPS) ʪʝʩʪ ʟʘ 

ʥʠʚʦ  

ɺʘʨʠʿʘʙʣʠ 

 

p- 

ʚʨʝʜʥʦʩʪʠ 

Pesaran-ʦʚ 

(CIPS) ʪʝʩʪ ʟʘ 

ʧʨʚʝ ʜʠʬʝʨʝʥʮʝ 

ʚʘʨʠʿʘʙʣʠ 

 

p- 

ʚʨʝʜʥʦʩʪʠ 

ʇʨʠʭʦʜʠ ʦʜ ʧʦʨʝʟʘ 

ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ 

0 -1,226 0,103 -17,097 0,000 

1 -0,363 0,358 -9,226 0,000 

2 0,693 0,756 -6,492 0,000 

ʇʨʠʭʦʜʠ ʦʜ ʧʦʨʝʟʘ 

ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ 

0 -1,775 0,038 -18,697 0,000 

1 -0,433 0,332 -10,338 0,000 

2 0,936 0,825 -4,370 0,000 

ʇʨʠʭʦʜʠ ʦʜ ʇɼɺ 0 1,718 0,957 -18,722 0,000 

1 2,095 0,982 -10,083 0,000 

2 3,137 0,999 -3,420 0,000 

ɽʇʇʉ 0 -0,476 0,957 -14,893 0,000 

1 -1,772 0,982 -5,461 0,000 

2 -1,434 0,999 -4,181 0,000 

 0 -7,841 0,000   
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ʈʘʩʪ ɹɼʇ 1 -4,960 0,000   

2 -3,168 0,001   

ɹʫ˅ʝʪʩʢʘ 

ʨʘʚʥʦʪʝʞʘ 

0 -1,443 0,074 -17,410 0,000 

1 0,429 0,666 -6,923 0,000 

2 0,353 0,638 -3,976 0,000 

 

ʉɼʀ 

0 -7,302 0,000 -20,515 0,000 

1 -1,479 0,070 -15,785 0,000 

2 1,723 0,958 -5,533 0,000 

ɷʠʥʠ  

ʢʦʝʬʠʮʠʿʝʥʪ 

0 -0,748 0,227 -13,605 0,000 

1 1,117 0,868 -5,732 0,000 

2 1,722 0,957 0,314 0,003 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ʇʨʝʤʘ ʪʦʤʝ, ʫ ʥʘʨʝʜʥʦʤ ʢʦʨʘʢʫ ʿʝ ʥʝʦʧʭʦʜʥʦ ʪʝʩʪʠʨʘˁʝ ʩʪʘʮʠʦʥʘʨʥʦʩʪʠ ʧʨʚʝ 

ʜʠʬʝʨʝʥʮʝ ʟʘ ʥʝʩʪʘʮʠʦʥʘʨʥʝ ʚʘʨʠʿʘʙʣʝ, ʢʘʢʦ ʙʠ ʩʝ ʧʨʦʚʝʨʠʣʦ ʜʘ ʣʠ ʩʫ ʠʥʪʝʛʨʠʩʘʥʝ 

ʨʝʜʘ 1 ʠʣʠ ʝʚʝʥʪʫʘʣʥʦ ʨʝʜʘ 2. ɸʥʘʣʠʟʘ ʿʝ ʩʧʨʦʚʝʜʝʥʘ ʟʘ ʩʚʝ ʚʘʨʠʿʘʙʣʝ, ʫʢˀʫʯʫʿʫ˂ʠ 

ʚʘʨʠʿʘʙʣʝ ʉɼʀ ʠ ʧʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ, ʩ ʦʙʟʠʨʦʤ ʥʘ ʧʦʪʝʥʮʠʿʘʣʥʫ 

ʥʝʩʪʘʮʠʦʥʘʨʥʦʩʪ ʫ ʥʠʚʦʫ ʥʘ ʢʦʿʫ ʫʢʘʟʫʿʝ ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʩʘ ʿʝʜʥʦʤ ʠ ʩʘ ʜʚʝ ʜʦʮˁʝ. 

ʇʨʝʪʭʦʜʥʦ ʿʝ ʫʨʘʹʝʥʦ ʢʘʢʦ ʙʠ ʩʝ ʦʜʨʞʘʣʘ ʢʦʥʟʠʩʪʝʥʪʥʦʩʪ ʠ ʫʧʦʨʝʜʠʚʦʩʪ ʫ ʩʚʠʤ 

ʪʝʩʪʦʚʠʤʘ, ʰʪʦ ʠʩʪʦʚʨʝʤʝʥʦ ʦʤʦʛʫ˂ʫʿʝ ʧʦʜʦʙʥʫ ʩʧʝʮʠʬʠʢʘʮʠʿʫ ʤʦʜʝʣʘ. ʈʝʟʫʣʪʘʪʠ 

ʫʢʘʟʫʿʫ ʜʘ ʩʫ ʩʚʝ ʪʝʩʪʠʨʘʥʝ ʚʘʨʠʿʘʙʣʝ ʩʪʘʮʠʦʥʘʨʥʝ ʫ ʧʨʚʦʿ ʜʠʬʝʨʝʥʮʠ ʥʘ ʩʚʠʤ 

ʥʠʚʦʠʤʘ ʜʦʮˁʠ, ʦʜʥʦʩʥʦ ʜʘ ʩʫ ʠʥʪʝʛʨʠʩʘʥʝ ʨʝʜʘ 1, ʦʩʠʤ ʨʘʩʪʘ ɹɼʇ ʢʦʿʠ 

ʩʪʘʮʠʦʥʘʨʘʥ ʫ ʥʠʚʦʫ.  

 

1.4 ʊʝʩʪʦʚʠ ʢʦʠʥʪʝʛʨʘʮʠʿʝ 

 

ʅʘʨʝʜʥʠ ʢʦʨʘʢ ʢʦʿʠ ʩʣʝʜʠ ʿʝʩʪʝ ʪʝʩʪʠʨʘˁʝ ʢʦʠʥʪʝʛʨʘʮʠʦʥʝ ʚʝʟʝ ʠʟʤʝʹʫ ʨʝʣʝʚʘʥʪʥʠʭ 

ʚʘʨʠʿʘʙʣʠ. ʂʦʠʥʪʝʛʨʘʮʠʦʥʫ ʘʥʘʣʠʟʫ ʿʝ ʤʦʛʫ˂ʝ ʩʧʨʦʚʝʩʪʠ ʧʦʤʦ˂ʫ ʥʝʢʦʣʠʢʦ ʪʝʩʪʦʚʘ, 

ʠʧʘʢ, ʟʘ ʧʦʪʨʝʙʝ ʦʚʦʛ ʠʩʪʨʘʞʠʚʘˁʘ ʩʝ ʧʨʠʤʝˁʫʿʝ ʜʠʥʘʤʠʯʢʠ ʪʝʩʪ ʙʘʟʠʨʘʥ ʥʘ 

ʤʦʜʝʣʫ ʩʘ ʢʦʨʝʢʮʠʿʦʤ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ï Westerlund-ʦʚ ʪʝʩʪ, ʧʦʤʦ˂ʫ ʢʦʛ ʩʝ 

ʜʦʙʠʿʘʿʫ ʨʦʙʫʩʥʝ ʦʮʝʥʝ (Persyn ʠ Westerlund, 2008). ʅʫʣʪʘ ʭʠʧʦʪʝʟʘ ʫʢʘʟʫʿʝ ʜʘ ʥʝ 

ʧʦʩʪʦʿʠ ʢʦʠʥʪʝʛʨʘʮʠʦʥʘ ʚʝʟʘ, ʜʦʢ ʘʣʪʝʨʥʘʪʠʚʥʘ ʭʠʧʦʪʝʟʘ ʫʧʫ˂ʫʿʝ ʥʘ ʧʦʩʪʦʿʘˁʝ 

ʢʦʠʥʪʝʛʨʘʮʠʦʥʝ ʚʝʟʝ. ʋ ʦʢʚʠʨʫ Westerlund-ʦʚ ʪʝʩʪ ʧʦʩʪʦʿʝ ʯʝʪʠʨʠ ʪʝʩʪʘ ʢʦʿʘ ʫʧʫ˂ʫʿʫ 

ʥʘ ʧʦʩʪʦʿʘˁʝ ʜʫʛʦʨʦʯʥʝ ʨʘʚʥʦʪʝʞʝ ʠʟʤʝʹʫ ʚʘʨʠʿʘʙʣʠ. ʋ ʦʢʚʠʨʫ ʭʝʪʝʨʦʛʝʥʝ 

ʧʨʝʪʧʦʩʪʘʚʢʝ (Gt ʠ Ga), Gt ʪʝʩʪʠʨʘ ʧʦʩʪʦʿʘˁʝ ʢʦʠʥʪʝʛʨʘʮʠʿʝ ʫ ʩʚʘʢʦʿ ʿʝʜʠʥʠʮʠ 

ʧʘʥʝʣʘ ʧʦʿʝʜʠʥʘʯʥʦ, ʜʦʢ ʩʝ Ga ʟʘʩʥʠʚʘ ʥʘ ʧʘʨʘʤʝʪʨʫ ʢʦʨʝʢʮʠʿʝ ʛʨʝʰʢʝ ʠ ʤʝʨʠ 

ʧʨʦʩʝʯʥʫ ʙʨʟʠʥʫ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ ʫ ʩʚʘʢʦʿ ʿʝʜʠʥʠʮʠ. ʉʘ 

ʜʨʫʛʝ ʩʪʨʘʥʝ ʫ ʦʢʚʠʨʫ ʭʦʤʦʛʝʥʝ ʧʨʝʪʧʦʩʪʘʚʢʝ (Pt ʠ Pa), Pt ʟʘʩʥʠʚʘ ʩʝ ʥʘ ʧʨʦʩʝʯʥʦʿ 

t-ʚʨʝʜʥʦʩʪʠ ʩʚʠʭ ʿʝʜʠʥʠʮʘ, ʧʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ ʿʝ ʙʨʟʠʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ 
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ʭʦʤʦʛʝʥʘ, ʜʦʢ Pa ʪʝʩʪʠʨʘ ʜʘ ʣʠ ʫ ʮʝʣʦʤ ʧʘʥʝʣʫ ʧʦʩʪʦʿʠ ʢʦʠʥʪʝʛʨʘʮʠʿʘ, ʫʟ 

ʧʨʝʪʧʦʩʪʘʚʢʫ ʟʘʿʝʜʥʠʯʢʝ ʙʨʟʠʥʝ ʧʨʠʣʘʛʦʹʘʚʘˁʘ.  

 

ʊʘʙʝʣʘ 5.5 Westerlund-ʦʚ ʪʝʩʪ ʢʦʠʥʪʝʛʨʘʮʠʿʝ ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ ʦʜ ʨʘʟʣʠʯʠʪʠʭ 

ʦʙʣʠʢʘ ʧʦʨʝʟʘ ʠ ʨʘʩʪʘ ɹɼʇ 

ʊʝʩʪ ɺʨʝʜʥʦʩʪ Z-ʚʨʝʜʥʦʩʪ p-ʚʨʝʜʥʦʩʪ ʈʦʙʫʩʥʘ p-

ʚʨʝʜʥʦʩʪ 

ʇʨʠʭʦʜʠ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ŕ ʨʘʩʪ ɹɼʇ 

H0: ʦʜʩʫʩʪʚʦ ʢʦʠʥʪʝʛʨʘʮʠʿʝ; 

H1: ʢʦʠʥʪʝʛʨʠʩʘʥʘ ʿʝ ʙʘʨ ʿʝʜʥʘ ʿʝʜʠʥʠʮʘ ʧʘʥʝʣʘ (ʭʝʪʝʨʦʛʝʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ) 

Gt -3,284 -10,403 0,000 0,000 

Ga -15,954 -12,532 0,000 0,003 

H0: ʦʜʩʫʩʪʚʦ ʢʦʠʥʪʝʛʨʘʮʠʿʝ; 

H1: ʢʦʠʥʪʝʛʨʠʩʘʥʝ ʩʫ ʩʚʝ ʿʝʜʠʥʠʮʝ ʧʘʥʝʣʘ (ʭʦʤʦʛʝʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ) 

Pt -12,826 -8,937 0,000 0,118 

Pa -12,825 -19,114 0,000 0,075 

ʇʨʠʭʦʜʠ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ŕ ʨʘʩʪ ɹɼʇ 

H0: ʦʜʩʫʩʪʚʦ ʢʦʠʥʪʝʛʨʘʮʠʿʝ; 

H1: ʢʦʠʥʪʝʛʨʠʩʘʥʘ ʿʝ ʙʘʨ ʿʝʜʥʘ ʿʝʜʠʥʠʮʘ ʧʘʥʝʣʘ (ʭʝʪʝʨʦʛʝʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ) 

Gt -3,046 -9,332 0,000 0,000 

Ga -16,154 -12,738 0,000 0,000 

H0: ʦʜʩʫʩʪʚʦ ʢʦʠʥʪʝʛʨʘʮʠʿʝ; 

H1: ʢʦʠʥʪʝʛʨʠʩʘʥʝ ʩʫ ʩʚʝ ʿʝʜʠʥʠʮʝ ʧʘʥʝʣʘ (ʭʦʤʦʛʝʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ) 

Pt -16,896 -12,424 0,000 0,040 

Pa -14,406 -21,676 0,000 0,028 

ʇʨʠʭʦʜʠ ʦʜ ʇɼɺ ŕ ʨʘʩʪ ɹɼʇ 

H0: ʦʜʩʫʩʪʚʦ ʢʦʠʥʪʝʛʨʘʮʠʿʝ; 

H1: ʢʦʠʥʪʝʛʨʠʩʘʥʘ ʿʝ ʙʘʨ ʿʝʜʥʘ ʿʝʜʠʥʠʮʘ ʧʘʥʝʣʘ (ʭʝʪʝʨʦʛʝʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ) 

Gt -2,879 -8,578 0,000 0,000 

Ga -15,452 -12,014 0,000 0,000 

H0: ʦʜʩʫʩʪʚʦ ʢʦʠʥʪʝʛʨʘʮʠʿʝ; 

H1: ʢʦʠʥʪʝʛʨʠʩʘʥʝ ʩʫ ʩʚʝ ʿʝʜʠʥʠʮʝ ʧʘʥʝʣʘ (ʭʦʤʦʛʝʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ) 

Pt -15,345 -11,095 0,000 0,153 

Pa -13,898 -20,853 0,000 0,140 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ʅʘ ʦʩʥʦʚʫ p-ʚʨʝʜʥʦʩʪʠ Westerlund-ʦʚʦʛ ʪʝʩʪʘ (ʪʘʙʝʣʘ 5.5) ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʩʝ 

ʥʫʣʪʘ ʭʠʧʦʪʝʟʘ ʦ ʥʝʧʦʩʪʦʿʘˁʫ ʢʦʠʥʪʝʛʨʘʮʠʦʥʝ ʚʝʟʝ ʦʜʙʘʮʫʿʝ (ʠ ʫ ʩʣʫʯʘʿʫ ʭʝʪʝʨʦʛʝʥʝ 

ʠ ʭʦʤʦʛʝʥʝ ʧʨʝʪʧʦʩʪʘʚʢʝ), ʦʜʥʦʩʥʦ ʜʘ ʧʦʩʪʦʿʠ ʢʦʠʥʪʝʛʨʘʮʠʦʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ 

ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʨʘʩʪʘ ɹɼʇ, ʢʦʠʥʪʝʛʨʘʮʠʦʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ ʦʜ 
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ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ ʨʘʩʪʘ ɹɼʇ, ʢʘʦ ʠ ʢʦʠʥʪʝʛʨʘʮʠʦʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ 

ʦʜ ʇɼɺ ʠ ʨʘʩʪʘ ɹɼʇ. ʉ ʦʙʟʠʨʦʤ ʥʘ ʫʦʯʝʥʫ CSD ʥʝʦʧʭʦʜʥʦ ʿʝ ʟʘʢˀʫʯʢʝ ʜʦʥʝʪʠ ʥʘ 

ʦʩʥʦʚʫ ʨʦʙʫʩʥʝ p-ʚʨʝʜʥʦʩʪʠ Westerlund-ʦʚʦʛ ʪʝʩʪʘ ʢʦʿʘ ʩʝ ʜʦʙʠʿʘ ʥʘʢʦʥ ʩʧʨʦʚʦʹʝˁʘ 

Ăbootstrapñ ʧʨʦʮʝʜʫʨʝ. ʉ ʦʙʟʠʨʦʤ ʥʘ ʚʝʣʠʯʠʥʫ ʫʟʦʨʢʘ ʙʠʣʦ ʿʝ ʤʦʛʫ˂ʝ ʩʧʨʦʚʝʩʪʠ 

ʥʘʿʚʠʰʝ 400 ʫʟʘʩʪʦʧʥʠʭ ʢʦʨʘʢʘ ʫ ʧʨʦʮʝʩʫ Ăbootstrapñ ʧʨʦʮʝʜʫʨʝ, ʘ ʨʝʟʫʣʪʘʪʠ ʩʫ 

ʧʨʠʢʘʟʘʥʠ ʫ ʢʦʣʦʥʠ ʨʦʙʫʩʥʘ p-ʚʨʝʜʥʦʩʪ. ʅʘ ʦʩʥʦʚʫ ʦʚʠʭ ʨʝʟʫʣʪʘʪʘ, ʢʦʿʠ ʢʦʨʠʛʫʿʫ 

CSD, ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʧʦʩʪʦʿʠ ʢʦʠʥʪʝʛʨʘʮʠʦʥʘ ʚʝʟʘ ʙʘʨ ʢʦʜ ʿʝʜʥʝ ʛʨʫʧʝ 

ʫʧʦʨʝʜʥʦʛ ʧʨʝʩʝʢʘ (ʦʜʥʦʩʥʦ ʝʢʦʥʦʤʠʿʝ) ʫ ʦʢʚʠʨʫ ʭʝʪʝʨʦʛʝʥʝ ʧʨʝʪʧʦʩʪʘʚʢʝ (Gt ʠ Ga). 

ʄʝʹʫʪʠʤ, ʨʝʟʫʣʪʘʪʠ ʪʝʩʪʦʚʘ ʧʘʥʝʣʘ ʢʦʿʠ ʩʝ ʟʘʩʥʠʚʘʿʫ ʥʘ ʭʦʤʦʛʝʥʠʤ ʧʨʝʪʧʦʩʪʘʚʢʘʤʘ 

(Pt ʠ Pa) ʥʝ ʤʦʛʫ ʦʜʙʘʮʠʪʠ ʥʫʣʪʫ ʭʠʧʦʪʝʟʫ ʦ ʥʝʧʦʩʪʦʿʘˁʫ ʢʦʠʥʪʝʛʨʘʮʠʿʝ ʫ ʩʣʫʯʘʿʫ 

ʢʦʠʥʪʝʛʨʘʮʠʦʥʝ ʚʝʟʝ ʨʘʩʪʘ ɹɼʇ ʠ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʢʘʦ ʠ ʇɼɺ. ʅʘ ʦʩʥʦʚʫ 

ʥʘʚʝʜʝʥʦʛ, ʤʦʛʫ˂ʝ ʿʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʢʦʠʥʪʝʛʨʘʮʠʿʘ ʠʟʤʝʹʫ ʧʦʨʝʟʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ 

ʇɼɺ ʩʘ ʨʘʩʪʦʤ ɹɼʇ ʧʦʩʪʦʿʠ ʫ ʥʝʢʠʤ ʿʝʜʠʥʠʮʘʤʘ ʧʘʥʝʣʘ, ʘʣʠ ʥʝ ʥʫʞʥʦ ʫ ʩʚʠʤ. 

ʇʨʝʤʘ ʪʦʤʝ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʦʮʝʥʠʪʠ ʧʘʨʘʤʝʪʨʝ ʤʦʜʝʣʘ ʤʝʪʦʜʘʤʘ ʢʦʿʠ ʦʤʦʛʫ˂ʫʿ ʫ 

ʩʘʟʥʘˁʝ ʦ ʭʝʪʝʨʦʛʝʥʦʿ ʧʨʠʨʦʜʠ ʢʦʠʥʪʝʛʨʘʮʠʦʥʝ ʚʝʟʝ. 

 

ʇʨʦʮʝʜʫʨʘ ʿʝ ʧʦʥʦʚˀʝʥʘ ʠ ʟʘ ʦʩʪʘʣʝ ʚʘʨʠʿʘʙʣʝ ʦʜ ʠʥʪʝʨʝʩʘ. ʅʘ ʦʩʥʦʚʫ p-ʚʨʝʜʥʦʩʪʠ 

ʧʨʠʢʘʟʘʥʠʭ ʫ ʪʘʙʝʣʠ 5.6, ʟʘʢˀʫʯʫʿʝ ʩʝ ʜʘ ʧʦʩʪʦʿʠ ʢʦʥʠʪʝʛʨʘʮʠʦʥʘ ʚʝʟʘ ʠʟʤʝʹʫ 

ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ, ʇɼɺ ʠ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ. 

ʂʘʦ ʠ ʫ ʧʨʝʪʭʦʜʥʦʤ ʩʣʫʯʘʿʫ, ʫʩʣʝʜ ʧʦʩʪʦʿʘˁʘ CSD ʥʝʦʧʭʦʜʥʦ ʿʝ ʩʧʨʦʚʝʩʪʠ 

Ăboostrapñ ʧʨʦʮʝʜʫʨʫ ʢʘʢʦ ʙʠ ʩʝ ʜʦʙʠʣʠ ʨʦʙʫʩʥʠ ʨʝʟʫʣʪʘʪʠ, ʢʦʿʠ ʫʢʘʟʫʿʫ ʜʘ ʧʦʩʪʦʿʠ 

ʢʦʠʥʪʝʛʨʘʮʠʦʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ, 

ʇɼɺ ʩʘ ʿʝʜʥʝ ʩʪʨʘʥʝ ʠ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʧʨʠʤʝʥʦʤ ʪʝʩʪʦʚʘ ʩʘ 

ʭʦʤʦʛʝʥʠʤ, ʢʘʦ ʠ ʩʘ ʭʝʪʝʨʦʛʝʥʠʤ ʧʨʝʪʧʦʩʪʘʚʢʘʤʘ. 

 

ʊʘʙʝʣʘ 5.6 Westerlund-ʦʚ ʪʝʩʪ ʢʦʠʥʪʝʛʨʘʮʠʿʝ ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ ʦʜ ʨʘʟʣʠʯʠʪʠʭ 

ʦʙʣʠʢʘ ʧʦʨʝʟʘ ʠ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ 

ʊʝʩʪ ɺʨʝʜʥʦʩʪ Z-ʚʨʝʜʥʦʩʪ p-ʚʨʝʜʥʦʩʪ ʈʦʙʫʩʥʘ p-

ʚʨʝʜʥʦʩʪ 

ʇʨʠʭʦʜʠ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ŕ ʙʫ˅ʝʪʩʢʘ ʨʘʚʥʦʪʝʞʘ 

H0: ʦʜʩʫʩʪʚʦ ʢʦʠʥʪʝʛʨʘʮʠʿʝ; 

H1: ʢʦʠʥʪʝʛʨʠʩʘʥʘ ʿʝ ʙʘʨ ʿʝʜʥʘ ʿʝʜʠʥʠʮʘ ʧʘʥʝʣʘ (ʭʝʪʝʨʦʛʝʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ) 

Gt -2,007 -4,647 0,000 0,000 

Ga -7,347 -3,656 0,000 0,005 

H0: ʦʜʩʫʩʪʚʦ ʢʦʠʥʪʝʛʨʘʮʠʿʝ; 

H1: ʢʦʠʥʪʝʛʨʠʩʘʥʝ ʩʫ ʩʚʝ ʿʝʜʠʥʠʮʝ ʧʘʥʝʣʘ (ʭʦʤʦʛʝʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ) 

Pt -9,785 -6,331 0,000 0,020 

Pa -6,094 -8,210 0,000 0,013 

ʇʨʠʭʦʜʠ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ŕ ʙʫ˅ʝʪʩʢʘ ʨʘʚʥʦʪʝʞʘ 
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H0: ʦʜʩʫʩʪʚʦ ʢʦʠʥʪʝʛʨʘʮʠʿʝ; 

H1: ʢʦʠʥʪʝʛʨʠʩʘʥʘ ʿʝ ʙʘʨ ʿʝʜʥʘ ʿʝʜʠʥʠʮʘ ʧʘʥʝʣʘ (ʭʝʪʝʨʦʛʝʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ) 

Gt -2,238 -5,687 0,000 0,000 

Ga -9,331 -5,702 0,000 0,000 

H0: ʦʜʩʫʩʪʚʦ ʢʦʠʥʪʝʛʨʘʮʠʿʝ; 

H1: ʢʦʠʥʪʝʛʨʠʩʘʥʝ ʩʫ ʩʚʝ ʿʝʜʠʥʠʮʝ ʧʘʥʝʣʘ (ʭʦʤʦʛʝʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ) 

Pt -10,072 -6,578 0,000 0,003 

Pa -7,231 -10,051 0,000 0,000 

ʇʨʠʭʦʜʠ ʦʜ ʇɼɺ ŕ ʙʫ˅ʝʪʩʢʘ ʨʘʚʥʦʪʝʞʘ 

H0: ʦʜʩʫʩʪʚʦ ʢʦʠʥʪʝʛʨʘʮʠʿʝ; 

H1: ʢʦʠʥʪʝʛʨʠʩʘʥʘ ʿʝ ʙʘʨ ʿʝʜʥʘ ʿʝʜʠʥʠʮʘ ʧʘʥʝʣʘ (ʭʝʪʝʨʦʛʝʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ) 

Gt -2,089 -5,015 0,000 0,000 

Ga -8,944 -5,302 0,000 0,000 

H0: ʦʜʩʫʩʪʚʦ ʢʦʠʥʪʝʛʨʘʮʠʿʝ; 

H1: ʢʦʠʥʪʝʛʨʠʩʘʥʝ ʩʫ ʩʚʝ ʿʝʜʠʥʠʮʝ ʧʘʥʝʣʘ (ʭʦʤʦʛʝʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ) 

Pt -9,096 -5,742 0,000 0,008 

Pa -6,635 -9,087 0,000 0,000 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ʊʘʙʝʣʘ 5.7 ʧʦʢʘʟʫʿʝ p-ʚʨʝʜʥʦʩʪʠ ʢʦʿʠ ʧʦʪʚʨʹʫʿʫ ʧʦʩʪʦʿʘˁʝ ʢʦʠʥʪʝʛʨʘʮʠʦʥʝ ʚʝʟʝ 

ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʩʝ ʦʜʙʘʮʫʿʝ ʥʫʣʪʘ ʭʠʧʦʪʝʟʘ. 

ɼʦʜʘʪʥʦ, ʧʨʠʤʝʥʦʤ ʨʦʙʫʩʥʦʛ Westerlund-ʦʚʦʛ ʪʝʩʪʘ ʩʝ ʦʜʙʘʮʫʿʝ ʥʫʣʪʘ ʭʠʧʦʪʝʟʘ ʠ 

ʧʨʠʭʚʘʪʘ ʘʣʪʝʨʥʘʪʠʚʥʘ ʭʠʧʦʪʝʟʘ ʦ ʧʦʩʪʦʿʘˁʫ ʢʦʠʥʪʝʛʨʘʮʠʦʥʝ ʚʝʟʝ ʠ ʫ ʩʣʫʯʘʿʫ 

ʭʝʪʝʨʦʛʝʥʝ (Gt ʠ Ga) ʠ ʫ ʩʣʫʯʘʿʫ ʭʦʤʦʛʝʥʝ ʧʨʝʪʧʦʩʪʘʚʢʝ (Pt ʠ Pa). 

 

ʊʘʙʝʣʘ 5.7 Westerlund-ʦʚ ʪʝʩʪ ʢʦʠʥʪʝʛʨʘʮʠʿʝ ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ 

ʊʝʩʪ ɺʨʝʜʥʦʩʪ Z-ʚʨʝʜʥʦʩʪ p-ʚʨʝʜʥʦʩʪ ʈʦʙʫʩʥʘ p-

ʚʨʝʜʥʦʩʪ 

ɽʇʇʉ ŕ ʙʫ˅ʝʪʩʢʘ ʨʘʚʥʦʪʝʞʘ 

H0: ʦʜʩʫʩʪʚʦ ʢʦʠʥʪʝʛʨʘʮʠʿʝ; 

H1: ʢʦʠʥʪʝʛʨʠʩʘʥʘ ʿʝ ʙʘʨ ʿʝʜʥʘ ʿʝʜʠʥʠʮʘ ʧʘʥʝʣʘ (ʭʝʪʝʨʦʛʝʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ) 

Gt -2,383 -6,343 0,000 0,000 

Ga -9,825 -6,211 0,000 0,000 

H0: ʦʜʩʫʩʪʚʦ ʢʦʠʥʪʝʛʨʘʮʠʿʝ; 

H1: ʢʦʠʥʪʝʛʨʠʩʘʥʝ ʩʫ ʩʚʝ ʿʝʜʠʥʠʮʝ ʧʘʥʝʣʘ (ʭʦʤʦʛʝʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ) 

Pt -10,059 -6,566 0,000 0,000 

Pa -7,180 -9,969 0,000 0,000 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ʅʘ ʦʩʥʦʚʫ ʨʝʟʫʣʪʘʪʘ ʧʨʝʜʩʪʘʚˀʝʥʠʭ ʪʘʙʝʣʦʤ 5.8, ʤʦʞʝ ʩʝ ʠʟʚʝʩʪʠ ʟʘʢˀʫʯʘʢ ʜʘ 
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ʧʦʩʪʦʿʠ ʨʦʙʫʩʥʘ ʢʦʠʥʪʝʛʨʘʮʠʦʥʘ ʚʝʟʘ ʫ ʦʙʘ ʩʣʫʯʘʿʘ (ʭʝʪʝʨʦʛʝʥʝ ʠ ʭʦʤʦʛʝʥʝ 

ʧʨʝʪʧʦʩʪʘʚʢʝ) ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪʘ, 

ʢʘʦ ʠ ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʇɼɺ ʠ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪʘ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, 

ʨʝʟʫʣʪʘʪʠ ʧʦʢʘʟʫʿʫ ʜʘ ʿʝ ʨʦʙʫʩʥʘ ʢʦʠʥʪʝʛʨʘʮʠʦʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ 

ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪʘ ʧʨʠʩʫʪʥʘ ʩʘʤʦ ʫ ʩʣʫʯʘʿʫ ʭʝʪʝʨʦʛʝʥʝ 

ʧʨʝʪʧʦʩʪʘʚʢʝ. 

 

 

ʊʘʙʝʣʘ 5.8 Westerlund-ʦʚ ʪʝʩʪ ʢʦʠʥʪʝʛʨʘʮʠʿʝ ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ ʦʜ ʨʘʟʣʠʯʠʪʠʭ 

ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʠ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪʘ 

ʊʝʩʪ ɺʨʝʜʥʦʩʪ Z-ʚʨʝʜʥʦʩʪ p-ʚʨʝʜʥʦʩʪ ʈʦʙʫʩʥʘ p-

ʚʨʝʜʥʦʩʪ 

ʇʨʠʭʦʜʠ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ŕ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪ 

H0: ʦʜʩʫʩʪʚʦ ʢʦʠʥʪʝʛʨʘʮʠʿʝ; 

H1: ʢʦʠʥʪʝʛʨʠʩʘʥʘ ʿʝ ʙʘʨ ʿʝʜʥʘ ʿʝʜʠʥʠʮʘ ʧʘʥʝʣʘ (ʭʝʪʝʨʦʛʝʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ) 

Gt -1,897 -4,334 0,000 0,003 

Ga -5,220 -1,527 0,063 0,003 

H0: ʦʜʩʫʩʪʚʦ ʢʦʠʥʪʝʛʨʘʮʠʿʝ; 

H1: ʢʦʠʥʪʝʛʨʠʩʘʥʝ ʩʫ ʩʚʝ ʿʝʜʠʥʠʮʝ ʧʘʥʝʣʘ (ʭʦʤʦʛʝʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ) 

Pt -7,041 -3,890 0,000 0,018 

Pa -3,228 -3,725 0,000 0,023 

ʇʨʠʭʦʜʠ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ŕ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪ 

H0: ʦʜʩʫʩʪʚʦ ʢʦʠʥʪʝʛʨʘʮʠʿʝ; 

H1: ʢʦʠʥʪʝʛʨʠʩʘʥʘ ʿʝ ʙʘʨ ʿʝʜʥʘ ʿʝʜʠʥʠʮʘ ʧʘʥʝʣʘ (ʭʝʪʝʨʦʛʝʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ) 

Gt -1,339 -1,709 0,044 0,000 

Ga -4,042 -0,259 0,398 0,000 

H0: ʦʜʩʫʩʪʚʦ ʢʦʠʥʪʝʛʨʘʮʠʿʝ; 

H1: ʢʦʠʥʪʝʛʨʠʩʘʥʝ ʩʫ ʩʚʝ ʿʝʜʠʥʠʮʝ ʧʘʥʝʣʘ (ʭʦʤʦʛʝʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ) 

Pt -6,530 -3,452 0,000 0,103 

Pa -3,040 -3,407 0,000 0,080 

ʇʨʠʭʦʜʠ ʦʜ ʇɼɺ ŕ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪ 

H0: ʦʜʩʫʩʪʚʦ ʢʦʠʥʪʝʛʨʘʮʠʿʝ; 

H1: ʢʦʠʥʪʝʛʨʠʩʘʥʘ ʿʝ ʙʘʨ ʿʝʜʥʘ ʿʝʜʠʥʠʮʘ ʧʘʥʝʣʘ (ʭʝʪʝʨʦʛʝʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ) 

Gt -1,326 -1,579 0,057 0,001 

Ga -3,367 0,448 0,073 0,023 

H0: ʦʜʩʫʩʪʚʦ ʢʦʠʥʪʝʛʨʘʮʠʿʝ; 

H1: ʢʦʠʥʪʝʛʨʠʩʘʥʝ ʩʫ ʩʚʝ ʿʝʜʠʥʠʮʝ ʧʘʥʝʣʘ (ʭʦʤʦʛʝʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ) 

Pt -6,544 -3,555 0,000 0,000 

Pa -2,744 -2,783 0,003 0,000 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 
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ʅʘ ʦʩʥʦʚʫ ʨʝʟʫʣʪʘʪʘ ʠʟ ʪʘʙʝʣʝ 5.9 ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʧʦʩʪʦʿʠ ʨʦʙʫʩʥʘ 

ʢʦʠʥʪʝʛʨʘʮʠʦʥʘ ʚʝʟʘ (ʫ ʩʣʫʯʘʿʫ ʭʝʪʝʨʦʛʝʥʝ ʠ ʭʦʤʦʛʝʥʝ ʧʨʝʪʧʦʩʪʘʚʢʝ) ʠʟʤʝʹʫ ɽʇʇʉ 

ʠ ʉɼʀ. ʈʝʟʫʣʪʘʪʠ ʩʫʛʝʨʠʰʫ ʜʘ ʧʦʩʪʦʿʠ ʩʪʘʙʠʣʘʥ ʜʫʛʦʨʦʯʥʠ ʦʜʥʦʩ ʠʟʤʝʹʫ ʦʚʠʭ 

ʚʘʨʠʿʘʙʣʠ, ʰʪʦ ʫʢʘʟʫʿʝ ʜʘ ʩʫ ʧʨʦʤʝʥʝ ʫ ʧʨʠʣʠʚʫ ʉɼʀ ʧʦʚʝʟʘʥʝ ʩʘ ʧʨʦʤʝʥʘʤʘ ʫ 

ʧʦʨʝʩʢʠʤ ʧʦʣʠʪʠʢʘʤʘ, ʪʝ ʜʘ ʿʝ ʧʨʠʩʫʪʥʦ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʪʦʢʦʤ ʚʨʝʤʝʥʘ. ʇʨʝʪʭʦʜʥʦ 

ʫʧʫ˂ʫʿʝ ʥʘ ʚʘʞʥʦʩʪ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʫ ʢʦʥʪʝʢʩʪʫ ʜʦʥʦʰʝˁʘ ʦʜʣʫʢʘ ʦ ʣʦʢʘʣʠʟʘʮʠʿʠ 

ʉɼʀ. 

 

ʊʘʙʝʣʘ 5.9 Westerlund-ʦʚ ʪʝʩʪ ʢʦʠʥʪʝʛʨʘʮʠʿʝ ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʉɼʀ 

ʊʝʩʪ ɺʨʝʜʥʦʩʪ Z-ʚʨʝʜʥʦʩʪ p-ʚʨʝʜʥʦʩʪ ʈʦʙʫʩʥʘ p-

ʚʨʝʜʥʦʩʪ 

ɽʇʇʉ Ÿ ʉɼʀ 

H0: ʦʜʩʫʩʪʚʦ ʢʦʠʥʪʝʛʨʘʮʠʿʝ; 

H1: ʢʦʠʥʪʝʛʨʠʩʘʥʘ ʿʝ ʙʘʨ ʿʝʜʥʘ ʿʝʜʠʥʠʮʘ ʧʘʥʝʣʘ (ʭʝʪʝʨʦʛʝʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ) 

Gt -2,361 -6,245 0,000 0,000 

Ga -10,184 -6,581 0,000 0,000 

H0: ʦʜʩʫʩʪʚʦ ʢʦʠʥʪʝʛʨʘʮʠʿʝ; 

H1: ʢʦʠʥʪʝʛʨʠʩʘʥʝ ʩʫ ʩʚʝ ʿʝʜʠʥʠʮʝ ʧʘʥʝʣʘ (ʭʦʤʦʛʝʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ) 

Pt -10,278 -6,754 0,000 0,008 

Pa -7,303 -10,168 0,000 0,010 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ʈʝʟʫʣʪʘʪʠ Westerlund-ʦʚʦʛ ʪʝʩʪʘ ʧʦʪʚʨʹʫʿʫ ʧʦʩʪʦʿʘˁʝ ʜʫʛʦʨʦʯʥʠʭ ʢʦʠʥʪʝʛʨʘʮʠʦʥʠʭ 

ʦʜʥʦʩʘ ʠʟʤʝʫ́ ʢˀʫʯʥʠʭ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʭ ʚʘʨʠʿʘʙʣʠ ʠ ʘʥʘʣʠʟʠʨʘʥʠʭ ʧʦʨʝʩʢʠʭ 

ʦʙʣʠʢʘ (ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ ʇɼɺ). ɽʤʧʠʨʠʿʩʢʠ 

ʥʘʣʘʟʠ ʫʢʘʟʫʿʫ ʥʘ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʫ ʢʦʠʥʪʝʛʨʘʮʠʦʥʫ ʚʝʟʫ ʠʟʤʝʹʫ ʨʘʩʪʘ ɹɼʇ ʠ 

ʪʨʠ ʧʦʨʝʩʢʘ ʦʙʣʠʢʘ, ʯʠʤʝ ʩʝ ʧʦʪʚʨʹʫʿʝ ˁʠʭʦʚ ʫʪʠʮʘʿ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ. ʊʘʢʦʹʝ, 

ʫʪʚʨʹʝʥʘ ʿʝ ʢʦʠʥʪʝʛʨʘʮʠʦʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ ʠ ʥʘʚʝʜʝʥʠʭ ʧʦʨʝʩʢʠʭ 

ʠʥʩʪʨʫʤʝʥʘʪʘ, ʰʪʦ ʩʫʛʝʨʠʰʝ ʥʘ ˁʠʭʦʚʫ ʫʣʦʛʫ ʫ ʦʜʨʞʘʚʘˁʫ ʬʠʩʢʘʣʥʝ ʩʪʘʙʠʣʥʦʩʪʠ. 

ʅʘʜʘˀʝ, ʠʜʝʥʪʠʬʠʢʦʚʘʥʘ ʿʝ ʜʫʛʦʨʦʯʥʘ ʧʦʚʝʟʘʥʦʩʪ ʠʟʤʝʹʫ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪʘ ʠ ʪʨʠ 

ʧʦʨʝʩʢʘ ʦʙʣʠʢʘ, hʪʦ ʠʤʧʣʠʮʠʨʘ ˁʠʭʦʚ ʟʥʘʯʘʿʘʥ ʝʬʝʢʘʪ ʥʘ (ʧʨʝ)ʨʘʩʧʦʜʝʣʫ ʜʦʭʦʪʢʘ. 

ʂʦʥʘʯʥʦ, ʨʝʟʫʣʪʘʪʠ ʘʥʘʣʠʟʝ ʫʢʘʟʫʿʫ ʥʘ ʧʦʩʪʦʿʘˁʝ ʩʪʘʙʠʣʥʝ ʢʦʠʥʪʝʛʨʘʮʠʦʥʝ ʚʝʟʝ 

ʠʟʤʝʹʫ ʧʨʠʣʠʚʘ ʉɼʀ ʠ ɽʇʇʉ, ʰʪʦ ʫʢʘʟʫʿʝ ʥʘ ʚʘʞʥʦʩʪ ʫʣʦʛʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʫ 

ʦʙʣʠʢʦʚʘˁʫ ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʦʢʨʫʞʝˁʘ. 
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2. ɸʥʘʣʠʟʘ ʧʦʣʠʪʠʢʝ ʦʧʦʨʝʟʠʚʘˁʘ ʫ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ ʧʨʠʤʝʥʦʤ ʭʝʪʝʨʦʛʝʥʠʭ ʤʦʜʝʣʘ ʧʘʥʝʣʘ 

 

2.1 ɽʬʠʢʘʩʥʦʩʪ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ 

 

ʋ ʦʚʦʤ ʜʝʣʫ ʘʥʘʣʠʟʠʨʘ ʩʝ ʝʬʠʢʘʩʥʦʩʪ ʧʦʣʠʪʠʢʘ ʦʧʦʨʝʟʠʚʘˁʘ ʫ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ ʧʨʠʤʝʥʦʤ ʭʝʪʝʨʦʛʝʥʠʭ ʤʦʜʝʣʘ ʧʘʥʝʣʘ. ʇʨʚʦʙʠʪʥʦ ʩʝ ʘʥʘʣʠʟʠʨʘ ʫʪʠʮʘʿ 

ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ (ʧʦʛʣʘʚˀʝ II, ʪʘʯʢʘ 2.1.1). ʇʨʠ ʘʥʘʣʠʟʠ 

ʨʝʧʝʨʢʫʩʠʿʘ ʧʦʣʠʪʠʢʝ ʦʧʦʨʝʟʠʚʘˁʘ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, ʧʨʠʤʝˁʫʿʝ ʩʝ ʤʝʪʦʜʘ 

(ʟʜʨʫʞʝʥʠʭ) ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ (ʧʦʛʣʘʚˀʝ IV, ʪʘʯʢʘ 4) ʜʘ ʙʠ ʩʝ ʠʜʝʥʪʠʬʠʢʦʚʘʣʠ 

ʫʪʠʮʘʿʠ ʪʨʠ ʜʦʤʠʥʘʥʪʥʘ ʧʦʨʝʩʢʘ ʦʙʣʠʢʘ (ʜʚʘ ʜʠʨʝʢʪʥʘ ʠ ʿʝʜʥʦʛ ʠʥʜʠʨʝʢʪʥʦʛ). 

ʅʘʢʦʥ ʪʦʛʘ, ʠʩʧʠʪʫʿʫ ʩʝ ʝʬʝʢʪʠ ʧʨʠʤʝˁʝʥʠʭ ʧʦʣʠʪʠʢʘ ʦʧʦʨʝʟʠʚʘˁʘ ʥʘ ʙʫ˅ʝʪʩʢʫ 

ʨʘʚʥʦʪʝʞʫ, ʪʘʢʦʹʝ ʧʨʠʤʝʥʦʤ ʤʝʪʦʜʘ (ʟʜʨʫʞʝʥʠʭ) ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ. ɼʦʜʘʪʥʦ, ʢʘʢʦ 

ʙʠ ʩʝ ʘʥʘʣʠʟʠʨʘʦ ʫʪʠʮʘʿ ʧʨʦʤʝʥʘ ɽʇʇʉ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ, ʧʨʠʤʝˁʫʿʝ ʩʝ ʤʝʪʦʜ 

ʥʝʣʠʥʝʘʨʥʠʭ (ʟʜʨʫʞʝʥʠʭ) ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ, ʟʘ ʫʪʚʨʹʠʚʘˁʝ ʘʩʠʤʝʪʨʠʯʥʠʭ ʝʬʝʢʘʪʘ 

ɽʇʇʉ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ. 

 

ɼʘʢʣʝ, ʦʩʥʦʚʥʠ ʤʦʜʝʣʠ ʢʦʿʠ ʩʫ ʢʦʨʠʰ˂ʝʥʠ ʟʘ ʪʝʩʪʠʨʘˁʝ ʧʦʩʪʘʚˀʝʥʠʭ ʭʠʧʦʪʝʟʘ ʩʫ 

ʦʮʝˁʝʥʠ ʤʝʪʦʜʘʤʘ ʟʘʩʥʦʚʘʥʠʤ ʥʘ ʥʝʩʪʘʮʠʦʥʘʨʥʠʤ ʧʘʥʝʣʠʤʘ ʩʘ ʭʝʪʝʨʦʛʝʥʠʤ 

ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ (PMG/MG). ɿʘ ʧʨʦʚʝʨʫ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ ʦʮʝˁʝʥʠʭ ʙʘʟʠʯʥʠʭ 

ʤʦʜʝʣʘ ʿ ʝ ʧʨʠʤʝˁʝʥʘ ʝʢʦʥʦʤʝʪʨʠʿʩʢʘ ʪʝʭʥʠʢʘ ʢʦʿʘ ʧʨʝʜʩʪʘʚˀʘ ʥʘʜʦʛʨʘʜˁʫ ʤʝʪʦʜʝ 

ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ ʩʘ ʟʘʿʝʜʥʠʯʢʠʤ ʢʦʨʝʣʠʩʘʥʠʤ ʝʬʝʢʪʠʤʘ - ʤʝʪʦʜ ʧʨʦʰʠʨʝʥʠʭ 

ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ (AMG), ʢʦʥʩʪʨʫʠʩʘʥʦʛ ʦʜ ʩʪʨʘʥʝ Eberhardt & Teal (2010). 

ʇʦʤʝʥʫʪʠ ʤʝʪʦʜ ʧʨʦʚʝʨʝ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ ʧʦʩʝʙʥʦ ʿʝ ʢʦʨʠʩʪʘʥ ʢʘʜʘ ʩʝ ʦʮʝˁʫʿʫ 

ʧʘʥʝʣʠ ʫ ʢʦʿʠʤʘ ʿʝ ʠʜʝʥʪʠʬʠʢʦʚʘʥʘ CSD. AMG ʢʦʤʙʠʥʫʿʝ MG ʦʮʝʥʝ, ʢʦʿʝ ʫʟʠʤʘʿʫ ʫ 

ʦʙʟʠʨ ʭʝʪʝʨʦʛʝʥʦʩʪ, ʜʦʟʚʦˀʘʚʘʿʫ˂ʠ ʩʚʘʢʦʿ ʿʝʜʠʥʠʮʠ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ ʜʘ ʠʤʘ 

ʩʦʧʩʪʚʝʥʝ ʢʦʝʬʠʮʠʿʝʥʪʝ ʥʘʛʠʙʘ, ʫʟ ʢʦʥʪʨʦʣʫ ʥʝʦʧʘʞʝʥʠʭ ʟʘʿʝʜʥʠʯʢʠʭ ʬʘʢʪʦʨʘ ʦʜ 

ʫʪʠʮʘʿʘ ʥʘ ʩʚʝ ʿʝʜʠʥʠʮʝ ʫ ʧʘʥʝʣʫ. ʇʨʝʤʘ ʪʦʤʝ, ʛʣʘʚʥʠ ʨʘʟʣʦʛ ʦʧʨʝʜʝˀʠʚʘˁʘ ʟʘ ʦʚʘʿ 

ʤʝʪʦʜ ʧʨʦʚʝʨʝ ʨʦʙʫʩʥʦʩʪʠ ʧʨʦʠʟʣʘʟʠ ʠʟ ˁʝʛʦʚʝ ʩʧʦʩʦʙʥʦʩʪʠ ʜʘ ʫʧʨʘʚˀʘ 

ʭʝʪʝʨʦʛʝʥʦʰ˂ʫ ʧʦʜʘʪʘʢʘ, ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ CSD ʠ ʥʝʦʧʘʞʝʥʝ ʟʘʿʝʜʥʠʯʢʝ ʬʘʢʪʦʨʝ, 

ʯʠʤʝ ʩʝ ʦʙʝʟʙʝʹʫʿʫ ʧʦʫʟʜʘʥʠʿʝ ʦʮʝʥʝ ʫ ʭʝʪʝʨʦʛʝʥʠʤ ʤʦʜʝʣʠʤʘ ʧʘʥʝʣʘ. ʇʨʦʚʝʨʘ 

ʨʦʙʫʩʥʦʩʪʠ ʦʮʝʥʘ ʤʦʜʝʣʘ ʢʦʿʠʤ ʩʝ ʘʥʘʣʠʟʠʨʘ ʫʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʥʘ 

ʧʨʘʚʠʯʥʦʩʪ, ʩʧʨʦʚʝʜʝʥʘ ʿʝ PCSE ʤʝʪʦʜʦʤ ʢʦʿʘ ʿʝ ʨʦʙʫʩʥʘ, ʘʣʠ ʙʝʟ ʭʝʪʝʨʦʛʝʥʠʭ 

ʢʦʝʬʠʮʠʿʝʥʘʪʘ, ʫʩʣʝʜ ʢʨʘ˂ʝʛ ʚʨʝʤʝʥʩʢʦʛ ʧʝʨʠʦʜʘ ʨʘʩʧʦʣʦʞʠʚʦʩʪʠ ʧʦʜʘʪʘʢʘ 

ʚʘʨʠʿʘʙʣʝ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪʘ (2003-2020). 
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2.1.1 ʋʪʠʮʘʿ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ 

2.1.1.1 ʀʥʪʝʨʧʨʝʪʘʮʠʿʘ ʙʘʟʠʯʥʠʭ ʨʝʟʫʣʪʘʪʘ ʠʩʪʨʘʞʠʚʘˁʘ  

 

ʋʟʝʚʰʠ ʫ ʦʙʟʠʨ ʥʘʤʝʨʫ ʜʘ ʩʝ ʘʥʘʣʠʟʠʨʘ ʜʘ ʣʠ ʧʦʩʪʦʿʠ ʠ ʢʘʢʘʚ ʿʝ ʜʫʛʦʨʦʯʥʠ ʦʜʥʦʩ 

ʠʟʤʝʹʫ ʨʘʩʪʘ ɹɼʇ ʠ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʜʠʨʝʢʪʥʠʭ ʠ ʠʥʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ, 

ʢʘʦ ʠ ʤʝʭʘʥʠʟʘʤʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ (ʭʠʧʦʪʝʟʘ ʍ1), ʫ ʦʚʦʤ ʩʝʛʤʝʥʪʫ ʧʨʠʤʝˁʫʿʫ ʩʝ 

ʤʝʪʦʜʠ ʦʮʝˁʠʚʘˁʘ ʥʝʩʪʘʮʠʦʥʘʨʥʠʭ ʭʝʪʝʨʦʛʝʥʠʭ ʜʠʥʘʤʠʯʢʠʭ ʧʘʥʝʣʘ, ʧʨʝʜʣʦʞʝʥʠʭ 

ʦʜ ʩʪʨʘʥʝ Pesaran ʠ Smith (1995) ʠ Pesaran et al. (1999). ʇʨʝʪʧʦʩʪʘʚʢʝ ʦ ʭʦʤʦʛʝʥʦʩʪʠ 

ʧʘʨʘʤʝʪʘʨʘ ʥʘʛʠʙʘ ʠ ʩʪʘʮʠʦʥʘʨʥʦʩʪʠ ʩʫ ʯʝʩʪʦ ʥʝʧʨʠʢʣʘʜʥʝ ʫ ʤʘʢʨʦ ʧʘʥʝʣʠʤʘ (Im 

et al. 2003), ʩʪʦʛʘ ʩʫ ʢʦʨʠʰ˂ʝʥʝ MG ʠ PMG ʤʝʪʦʜʝ ʟʘ ʦʮʝʥʫ ʥʝʩʪʘʮʠʦʥʘʨʥʠʭ 

ʭʝʪʝʨʦʛʝʥʠʭ ʤʦʜʝʣʘ ʧʘʥʝʣʘ. MG ʩʝ ʟʘʩʥʠʚʘ ʥʘ ʦʮʝʥʠ N ʨʝʛʨʝʩʠʿʘ ʚʨʝʤʝʥʩʢʝ ʩʝʨʠʿʝ 

ʠ ʧʨʦʩʝʯʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ, ʜʦʢ ʿʝ PMG ʟʘʩʥʦʚʘʥ ʥʘ ʿʝʜʥʘʢʦʤ ʜʫʛʦʨʦʯʥʦʤ ʦʜʥʦʩʫ ʫ 

ʩʚʠʤ ʧʘʥʝʣ ʿʝʜʠʥʠʮʘʤʘ ʠ ʟʜʨʫʞʠʚʘˁʫ ʢʦʝʬʠʮʠʿʝʥʘʪʘ. ʇʦʰʪʦ ʩʫ ʢʨʘʪʢʦʨʦʯʥʘ 

ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʭʝʪʝʨʦʛʝʥʘ ʫ ʦʙʘ ʤʦʜʝʣʘ, ʿʝʜʠʥʘ ʨʘʟʣʠʢʘ ʿʝ ʫʩʤʝʨʝʥʘ ʢʘ ʦʛʨʘʥʠʯʝˁʫ 

ʜʫʛʦʨʦʯʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ. ʂʘʢʦ ʙʠ ʩʝ ʥʘʧʨʘʚʠʦ ʠʟʙʦʨ ʠʟʤʝʹʫ MG ʠʣʠ PMG, 

ʥʝʦʧʭʦʜʥʦ ʿʝ ʢʦʨʠʩʪʠʪʠ Hausman-ʦʚ ʪʝʩʪ (Hausman, 1978). ʋʢʦʣʠʢʦ ʿ ʝ ʜʫʛʦʨʦʯʥʘ 

ʚʝʟʘ ʭʦʤʦʛʝʥʘ, ʦʛʨʘʥʠʯʝˁʝ PMG ʤʦʜʝʣʘ ʿʝ ʪʘʯʥʦ ʠ, ʧʨʝʤʘ ʪʦʤʝ, PMG ʜʘʿʝ ʝʬʠʢʘʩʥʝ 

ʠ ʢʦʥʟʠʩʪʝʥʪʥʝ ʦʮʝʥʝ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, MG ʧʨʝʪʧʦʩʪʘʚˀʘ ʭʝʪʝʨʦʛʝʥʝ ʜʫʛʦʨʦʯʥʝ 

ʨʘʚʥʦʪʝʞʥʝ ʦʜʥʦʩʝ ʠ ʜʘʿʝ ʢʦʥʟʠʩʪʝʥʪʥʝ ʦʮʝʥʝ ʫ ʦʙʘ ʩʣʫʯʘʿʘ. PMG/MG ʤʝʪʦʜ ʩʫ 

ʧʨʠʤʘʨʥʦ ʢʦʨʠʰ˂ʝʥʠ ʫʩʣʝʜ ʩʚʦʿʠʭ ʧʨʝʜʥʦʩʪʠ, ʧʨʠ ʯʝʤʫ PMG ʦʤʦʛʫ˂ʘʚʘ ʭʦʤʦʛʝʥʝ 

ʜʫʛʦʨʦʯʥʝ ʦʮʝʥʝ ʢʦʿʝ ʩʝ ʤʦʛʫ ʦʯʝʢʠʚʘʪʠ ʫʩʣʝʜ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʧʦʚʝʟʘʥʦʩʪʠ ʠ 

ʝʢʦʥʦʤʩʢʠʭ ʚʝʟʘ ʘʥʘʣʠʟʠʨʘʥʠʭ ʝʢʦʥʦʤʠʿʘ. ʇʦʨʝʜ ʪʦʛʘ, PMG ʦʙʝʟʙʝʹʫʿʝ ʭʝʪʝʨʦʛʝʥʝ 

ʢʨʘʪʢʦʨʦʯʥʝ ʚʝʟʝ, ʢʘʦ ʠ ʜʠʥʘʤʠʢʝ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ, h ʪʦ 

ʪʘʢʦʹʝ ʤʦʞʝ ʙʠʪʠ ʦʯʝʢʠʚʘʥʦ ʫʩʣʝʜ ʩʫʚʝʨʝʥʝ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ 

ʧʦʨʝʩʢʫ ʧʦʣʠʪʠʢʫ ʢʦʿʘ ʿʝ ʫ ʥʘʜʣʝʞʥʦʩʪʠ ʥʘʮʠʦʥʘʣʥʠʭ ʚʣʘʜʘ. 

 

ʉ ʦʙʟʠʨʦʤ ʜʘ ʩʫ ʤʝʪʦʜʝ ʜʝʬʠʥʠʩʘʥʝ ʢʘʦ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ, 

ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʤʦʜʝʣʘ ʙʠ ʙʠʣʘ ʩʣʝʜʝ˂ʘ: 

 

ὫὨὴ    ὫὨὴȟ  ήὧὭὸὶὩὺȟ  ήὴὭὸὶὩὺȟ  ήὺὥὸὶὩὺȟ

 Ώ ὫὨὴȟ

ȧῳὧὭὸὶὩὺȟ

 ȧῳὴὭὸὶὩὺȟ ȧῳὺὥὸὶὩὺȟ ό ό  
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(5.1) 

 

ʛʜʝ ʿʝ ʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ὫὨὴ ʧʨʝʜʩʪʘʚˀʘ ʨʘʩʪ ɹɼʇ ʫ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ, 

ʜʦʢ ʩʫ ʫ ʤʦʜʝʣʫ ʧʨʠʩʫʪʥʝ ʠ ʪʨʠ ʥʝʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ, ʧʨʠ ʯʝʤʫ ὧὭὸὶὩὺ ʧʨʝʩʪʘʚˀʘ 

ʧʦʨʝʩʢʠ ʧʨʠʭʦʜ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ὴὭὸὶὩὺ ʧʦʨʝʩʢʠ ʧʨʠʭʦʜ ʧʦ 

ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ ὺὥὸὶὩὺ ʧʦʨʝʩʢʠ ʧʨʠʭʦʜ ʧʦ ʦʩʥʦʚʫ ʇɼɺ.  

 

ʉʣʠʢʝ 5.1 ʠ 5.2 ʧʨʝʜʩʪʘʚˀʘʿʫ ʢʨʝʪʘˁʝ ʩʪʦʧʝ ʨʘʩʪʘ ɹɼʇ ʫ 22 ʝʚʨʦʧʩʢʝ OECD 

ʝʢʦʥʦʤʠʿʝ. ʅʘ ʦʩʥʦʚʫ ʧʨʠʢʘʟʘ ʟʘ ʧʝʨʠʦʜ 1998-2021. ʛʦʜʠʥʘ, ʫʦʯʘʚʘ ʩʝ ʨʘʟʣʠʢʘ ʫ 

ʪʝʤʧʫ ʨʘʩʪʘ ʤʝʹʫ ʨʘʟʚʠʿʝʥʠʤ ʫ ʦʜʥʦʩʫ ʥʘ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ. ʊʦʢʦʤ ʦʚʦʛ 

ʧʝʨʠʦʜʘ ʦʜ 23 ʛʦʜʠʥʝ, ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʩʫ ʛʝʥʝʨʘʣʥʦ ʙʝʣʝʞʠʣʝ ʚʠʰʝ 

ʧʨʦʩʝʯʥʝ ʩʪʦʧʝ ʨʘʩʪʘ ɹɼʇ (3,87%), ʚʦʹʝʥʝ ʩʪʨʫʢʪʫʨʥʦʤ ʪʨʘʥʩʬʦʨʤʘʮʠʿʦʤ, 

ʧʨʠʣʠʚʦʤ ʢʘʧʠʪʘʣʘ ʠ ʧʦʙʦˀʰʘˁʠʤʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪʠ ʨʘʜʘ. ʈʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ, ʩʘ 

ʜʨʫʛʝ ʩʪʨʘʥʝ, ʙʝʣʝʞʝ ʩʪʘʙʠʣʥʠʿʠ ʨʘʩʪ, ʘʣʠ ʧʦ ʩʧʦʨʠʿʦʿ ʩʪʦʧʠ (1,86%) ʟʙʦʛ ʫʩʣʦʚʘ ʥʘ 

ʪʨʞʠʰʪʫ16  ʠ ʩʪʘʨʝˁʘ ʩʪʘʥʦʚʥʠʰʪʚʘ. ʩʚʝʪʩʢʘ ʬʠʥʘʥʩʠʿʩʢʘ ʢʨʠʟʘ ʠʟʘʟʚʘʣʘ ʿʝ 

ʜʨʘʤʘʪʠʯʘʥ ʧʘʜ ɹɼʇ ʫ ʩʢʦʨʦ ʩʚʘʢʦʿ ʝʢʦʥʦʤʠʿʠ, ʠʘʢʦ ʩʫ ʝʬʝʢʪʠ ʙʠʣʠ ʦʟʙʠˀʥʠʿʠ ʠ 

ʜʫʛʦʪʨʘʿʥʠʿʠ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ, ʧʦʩʝʙʥʦ ʫ ʇʀʀɻʉ ʝʢʦʥʦʤʠʿʘʤʘ 

(ʇʦʨʪʫʛʘʣʠʿʘ, ʀʨʩʢʘ, ʀʪʘʣʠʿʘ, ɻʨʯʢʘ ʠ ʐʧʘʥʠʿʘ). ɽʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʙʠʣʝ 

ʩʫ ʪʝʰʢʦ ʧʦʛʦʹʝʥʝ ʩʚʝʪʩʢʦʤ ʬʠʥʘʥʩʠʿʩʢʦʤ ʢʨʠʟʦʤ (ʨʝʮʝʩʠʿʘ ʫ ɽʩʪʦʥʠʿʠ, ʃʝʪʦʥʠʿʠ ʠ 

ʃʠʪʚʘʥʠʿʠ ʩʝ ʤʦʞʝ ʧʨʠʢʘʟʘʪʠ ʦʰʪʨʦʤ ʢʦʥʪʨʘʢʮʠʿʦʤ ɹɼʇ ʟʘ -14,63%, -14,26% ʠ -

14,84%, ʨʝʩʧʝʢʪʠʚʥʦ). ʋʧʨʢʦʩ ʪʦʤʝ, ʝʢʦʥʦʤʠʿʝ ʩʫ ʩʝ ʙʨʟʦ ʦʧʦʨʘʚʠʣʝ, ʪʝ ʩʢʦʨʦ ʩʚʝ 

ʧʨʠʚʨʝʜʝ (ʦʩʠʤ ʃʝʪʦʥʠʿʝ) ʙʝʣʝʞʝ ʧʦʟʠʪʠʚʥʝ ʩʪʦʧʝ ʨʘʩʪʘ ɹɼʇ ʫ 2010. ʛʦʜʠʥʠ. ʆʜ 

2013. ʥʘʜʘˀʝ, ʨʘʩʪ ʿʝ ʥʘʩʪʘʚˀʝʥ, ʧʨʠ ʯʝʤʫ ʩʫ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʧʦʥʦʚʦ 

ʥʘʜʤʘʰʠʣʝ ʨʘʟʚʠʿʝʥʝ, ʠʘʢʦ ʫʤʝʨʝʥʠʤ ʪʝʤʧʦʤ. ɿʙʦʛ ʟʘʪʚʘʨʘˁʘ ʠ ʰʦʢʦʚʘ ʥʘ ʩʪʨʘʥʠ 

ʧʦʥʫʜʝ, ʘ ʟʘʪʠʤ ʠ ʪʨʘʞˁʝ, ʧʘʥʜʝʤʠʿʩʢʘ ʢʨʠʟʘ 2020-2021. ʛʦʜʠʥʝ ʠʟʘʟʚʘʣʘ ʿʝ ʦʧʰʪʠ 

ʧʘʜ ɹɼʇ, ʢʦʿʠ ʿʝ ʧʨʝʤʘʰʠʦ -6% ʫ ʤʥʦʛʠʤ ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ. ɽʢʦʥʦʤʠʿʝ ʫ 

ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʩʫ ʩʝ, ʙʨʞʝ ʦʧʦʨʘʚʠʣʝ ʟʘʭʚʘˀʫʿʫ˂ʠ ʬʠʩʢʘʣʥʠʤ ʩʪʠʤʫʣʘʥʩʠʤʘ ʠ 

ʩʥʘʞʥʦʿ ʠʥʜʫʩʪʨʠʿʩʢʦʿ ʧʨʦʠʟʚʦʜˁʠ.  

 

 
16 ɻʝʥʝʨʘʣʥʦ ʨʘʟʚʠʿʝʥʠʿʝ ʝʢʦʥʦʤʠʿʝ ʩʧʦʨʠʿʝ ʨʘʩʪʫ, ʿʝʨ ʩʫ ʠʥʦʚʘʮʠʿʝ ʫʩʣʦʚ ʟʘ ˁʠʭʦʚ ʨʘʩʪ, ʤʝʹʫʪʠʤ, 

ʦʥʝ ʩʫ ʩʢʫʧʝ ʠ ʥʝʠʟʚʝʩʥʝ, ʜʦʢ ʤʘˁʝ ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ ʚʝʣʠʢʠʤ ʜʝʣʦʤ ʢʦʧʠʨʘʿʫ ʧʦʩʪʦʿʝ˂ʫ 

ʪʝʭʥʦʣʦʛʠʿʫ ʰʪʦ ʿʝ ʿʝʬʪʠʥʠʿʝ, ʧʦʩʣʝʜʠʯʥʦ ʦʤʦʛʫ˂ʘʚʘʿʫ˂ʠ ʙʨʞʠ ʨʘʩʪ. 
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ʉʣʠʢʘ 5.1 ʈʘʩʪ ɹɼʇ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 

1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ʀʟʚʦʨ: ʧʨʠʢʘʟ ʘʫʪʦʨʘ ʥʘ ʦʩʥʦʚʫ ʙʘʟʝ ʧʦʜʘʪʘʢʘ ʉʚʝʪʩʢʝ ʙʘʥʢʝ 

 

ʉʣʠʢʘ 5.2 ʈʘʩʪ ɹɼʇ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ 

ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ʀʟʚʦʨ: ʧʨʠʢʘʟ ʘʫʪʦʨʘ ʥʘ ʦʩʥʦʚʫ ʙʘʟʝ ʧʦʜʘʪʘʢʘ ʉʚʝʪʩʢʝ ʙʘʥʢʝ. 

 

ʋ ʩʣʫʯʘʿʫ ʠʩʧʠʪʠʚʘˁʘ ʦʜʥʦʩʘ ʨʘʩʪʘ ɹɼʇ ʩʘ ʧʦʨʝʟʦʤ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʧʦʨʝʟʦʤ 

ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ ʇɼɺ, PMG ʠ MG ʦʮʝʥʝ ʤʦʛʫ ʙʠʪʠ ʧʦʩʝʙʥʦ ʢʦʨʠʩʥʝ ʫ 

ʠʩʪʨʘʞʠʚʘˁʫ ʜʫʛʦʨʦʯʥʝ ʚʝʟʝ ʠʟʤʝʹʫ ʧʦʤʝʥʫʪʠʭ ʚʘʨʠʿʘʙʣʠ ʫʟ ʦʯʝʢʠʚʘʥʫ ʭʦʤʦʛʝʥʦʩʪ 

ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʩ ʦʙʟʠʨʦʤ ʥʘ ʪʝʥʜʝʥʮʠʿʫ ʧʦʨʝʩʢʝ ʢʦʦʨʜʠʥʘʮʠʿʝ ʠ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʧʦʚʝʟʘʥʦʩʪʠ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʢʨʘʪʢʦʨʦʯʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʤʦʛʫ ʜʘ 

ʚʘʨʠʨʘʿʫ ʫ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʩʫʚʝʨʝʥʠʭ ʬʠʩʢʘʣʥʠʭ (ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ) 

ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ, ʰʪʦ ʿʝ ʧʨʝʜʩʪʘʚˀʝʥʦ ʢʨʦʟ ʙʨʟʠʥʫ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ 

ʜʫʛʦʨʦʯʥʦ ʿʨʘʚʥʦʪʝʞʠ (ʢʦʨʝʢʮʠʿʫ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ). ɽʢʦʥʦʤʠʿʝ ʩʘ ʚʠʰʠʤ 

ʧʘʨʘʤʝʪʨʦʤ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥe ʛʨʝʰʢe ʧʦʢʘʟʫʿʫ ʚʝ˂ʫ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʫ ʠ 
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ʪʨʞʠʰʥʫ ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʠ/ʠʣʠ ʧʦʚʦˀʥʠʿʠ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ ʘʤʙʠʿʝʥʪ, ʦʜʥʦʩʥʦ 

ʙʨʞʝ ʩʝ ʘʧʩʦʨʙʫʿʫ ʬʠʩʢʘʣʥʠ ʰʦʢʦʚʠ (ʥʧʨ. ʝʬʠʢʘʩʥʘ ʧʦʨʝʩʢʘ ʘʜʤʠʥʠʩʪʨʘʮʠʿʘ, 

ʩʪʘʙʠʣʥʘ ʬʠʩʢʘʣʥʘ ʧʨʘʚʠʣʘ), ʜʦʢ ʝʢʦʥʦʤʠʿʝ ʩʘ ʥʠʞʠʤ ʧʘʨʘʤʝʪʨʦʤ ʤʦʛʫ ʠʤʘʪʠ 

ʨʠʛʠʜʥʠʿʝ ʠʥʩʪʠʪʫʮʠʿʝ, ʧʦʣʠʪʠʯʢʫ ʥʝʩʪʘʙʠʣʥʦʩʪ, ʰʪʦ ʫʢʘʟʫʿʝ ʜʘ ʿʝ ˁʠʭʦʚʦ 

ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʩʧʦʨʠʿʝ (Pesaran, Shin, Smith 1997; Arpaia ʠ Turrini, 2007; Arnold, 

2008; Tweneboah ʠ Agyapong, 2017; Tan et al. 2017; Kocha et al. 2021). 

 

ʊʘʙʝʣʘ 5.10 ʋʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ï ʨʝʟʫʣʪʘʪʠ ʧʨʠʤʝʥʝ 

PMG ʠ MG ʤʝʪʦʜʘ ʩʘ ʭʦʤʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ 

ʧʝʨʠʦʜʫ ʦʜ 1998 ʜʦ 2021. ʛʦʜʠʥʝ  

ʋʟʦʨʘʢ ʠ ʧʝʨʠʦʜ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʟʘ ʧʝʨʠʦʜ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

 

ɿʘʚʠʩʥʘ 

ʚʘʨʠʿʘʙʣʘ: 

ʈʘʩʪ ɹɼʇ 

 

 

ɼʫʛʦʨʦʯʥʘ 

ʨʘʚʥʦʪʝʞʘ 

ʂʦʨʝʢʮʠʿʘ 

ʨʘʚʥʦʪʝʞʥʝ 

ʛʨʝʰʢʝ 

ʂʦʥʩʪʘʥʪʘ 
ʂʨʘʪʢʦʨʦʯʥʠ 
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M 

G 

ʇʨʠʭʦʜ ʦʜ 

ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ 

-0,533 0,016 

 

-1,098 

 

0,000 

 

-27,60 

 

0,011 

-0,981 0,000 

ʇʨʠʭʦʜ ʦʜ 

ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ 

0,059 0,810 -0,242 0,048 

ʇʨʠʭʦʜ ʦʜ 

ʇɼɺ 
-0,566 0,002 -0,345 0,322 

P 

M 

G 

ʇʨʠʭʦʜ ʦʜ 

ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ 

-0,423 0,000 

-0,887 0,000 -12,76 0,000 

-1,464 0,000 

ʇʨʠʭʦʜ ʦʜ 

ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ 

-0,380 0,011 -0,951 0,024 

ʇʨʠʭʦʜ ʦʜ 

ʇɼɺ 
-0,331 0,000 -0,683 0,000 

 

Hausman-ʦʚ ʪʝʩʪ 

ɢ2 p-вредност 

3,32 0,3449 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ʊʘʙʝʣʘ 5.10 ʧʨʠʢʘʟʫʿʝ ʨʝʟʫʣʪʘʪʝ ʦʮʝʥʘ ʭʦʤʦʛʝʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʧʨʠʤʝʥʦʤ ʄG ʠ 
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PMG ʤʝʪʦʜʘ. ʍʦʤʦʛʝʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʦʮʝˁʝʥʠ ʧʦʤʦ˂ʫ MG ʫʢʘʟʫʿʫ ʜʘ ʧʦʩʪʦʿʠ 

ʟʥʘʯʘʿʥʘ ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ (-0,533) ʠ ʇɼɺ (-0,566) 

ʩʘ ʿʝʜʥʝ ʩʪʨʘʥʝ ʠ ʨʘʩʪʘ ɹɼʇ ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʰʪʦ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʩʤʘˁʝˁʝ ʦʚʘ ʜʚʘ 

ʧʦʨʝʟʘ ʤʦʞʝ ʜʦʧʨʠʥʝʪʠ ʨʘʩʪʫ ɹɼʇ (ʪʘʙʝʣʘ 5.10). ʈʘʟʫʣʪʘʪʠ ʜʦʙʠʝʿʥʠ ʥʘ ʦʩʥʦʚʫ MG 

ʤʦʜʝʣʘ ʧʦʢʘʟʫʿʫ ʜʘ ʧʦʩʪʦʿʠ ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ (0,059) ʠʟʤʝʹʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ 

ʠ ʨʘʩʪʘ ɹɼʇ, ʤʝʹʫʪʠʤ, ʪʘ ʚʝʟʘ ʥʠʿʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ (p-ʚʨʝʜʥʦʩʪ 0,810). ʉʘ 

ʜʨʫʛʝ ʩʪʨʘʥʝ, ʭʦʤʦʛʝʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʦʮʝˁʝʥʠ ʧʦʤʦ˂ʫ PMG ʤʝʪʦʜʘ ʪʘʢʦʹʝ ʫʢʘʟʫʿʫ 

ʥʘ ʟʥʘʯʘʿʥʫ ʥʝʛʘʪʠʚʥʫ ʚʝʟʫ ʠʟʤʝʹʫ ʨʘʩʪʘ ɹɼʇ ʠ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. 

ʜʦ 2021. ʛʦʜʠʥʝ. ʈʝʟʫʣʪʘʪʠ Hausman-ʦʚʦʛ ʪʝʩʪʘ (p-ʚʨʝʜʥʦʩʪ 0,3449 > 0,05, ʧʨʠʭʚʘʪʘ 

ʩʝ ʥʫʣʪʘ ʭʠʧʦʪʝʟʘ) ʩʫʛʝʨʠʰʫ ʜʘ ʩʝ ʝʬʠʢʘʩʥʝ ʠ ʢʦʥʟʠʩʪʝʥʪʥʝ ʦʮʝʥʝ ʜʦʙʠʿʘʿʫ PMG 

ʤʝʪʦʜʦʤ ʦʮʝˁʠʚʘˁʘ, ʫʟ ʧʦʜʨʘʟʫʤʝʚʘʥʝ ʟʘʿʝʜʥʠʯʢʝ (ʭʦʤʦʛʝʥʝ) ʜʫʛʦʨʦʯʥʝ ʝʬʝʢʪʝ ʟʘ 

ʩʚʝ ʿʝʜʠʥʠʮʝ ʧʦʩʤʘʪʨʘˁʘ, ʢʘʦ ʠ ʭʝʪʝʨʦʛʝʥʦʩʪ ʢʨʘʪʢʦʨʦʯʥʠʭ ʢʦʝʬʠʮʠʿʝʥʪʘ ʠ 

ʜʠʥʘʤʠʢʝ ʧʨʠʣʘʛʦʹʘʚʘˁʘ. ʉʪʦʛʘ ʩʫ ʫ ʥʘʩʪʘʚʢʫ ʜʝʪʘˀʥʠʿʝ ʘʥʘʣʠʟʠʨʘʥʠ ʨʝʟʫʣʪʘʪʠ 

ʜʦʙʠʿʝʥʠ ʥʘ ʦʩʥʦʚʫ PMG ʤʝʪʦʜʘ.  

 

ʇʦʩʪʦʿʠ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ 

ɹɼʇ (-0,423), ʰʪʦ ʫʢʘʟʫʿʝ ʜʘ ʩʤʘˁʝˁʝ ʧʦʨʝʩʢʦʛ ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ ʨʘʩʪʘ ɹɼʇ. ɼʦʜʘʪʥʦ, ʩʤʘˁʝˁʝ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ 

ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ, ʪʘʢʦʹʝ, ʜʦʚʦʜʠ ʜʦ ʨʘʩʪʘ ɹɼʇ, ʫʩʣʝʜ ʦʪʢʨʠʚʝʥʝ ʩʪʘʪʠʩʪʠʯʢʠ 

ʟʥʘʯʘʿʥʝ ʥʝʛʘʪʠʚʥʝ ʜʫʛʦʨʦʯʥʝ ʚʝʟʝ. ʂʘʦ ʠ ʫ ʧʨʝʪʭʦʜʥʘ ʜʚʘ ʧʦʨʝʩʢʘ ʦʙʣʠʢʘ, ʩʘ ʥʝʰʪʦ 

ʤʘˁʠʤ ʠʥʪʝʥʟʠʪʝʪʦʤ, ʩʤʘˁʝˁʝ ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ ʦʩʥʦʚʫ ʇɼɺ ʜʦʧʨʠʥʦʩʠ ʨʘʩʪʫ ɹɼʇ. 

ʍʦʤʦʛʝʥʝ ʦʮʝʥʝ ʧʦʪʚʨʹʫʿʫ ʜʫʛʦʨʦʯʥʫ ʚʝʟʫ ʿʝʨ ʿʝ ʢʦʝʬʠʮʠʿʝʥʪ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ 

ʛʨʝʰʢʝ (ʢʦʝʬʠʮʠʿʝʥʪ ʙʨʟʠʥʝ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ ʨʘʚʥʦʪʝʞʠ) ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʘʥ, 

ʥʝʛʘʪʠʚʘʥ ʠ ʫ ʨʘʩʧʦʥʫ ʦʜ 0 ʜʦ -1. ʀʥʪʝʨʧʨʝʪʘʮʠʿʦʤ ʙʘʟʠʯʥʠʭ ʝʤʧʠʨʠʿʩʢʠʭ ʨʝʟʫʣʪʘʪʘ 

ʧʦʪʚʨʹʫʿʝ ʩʝ ʭʠʧʦʪʝʟʘ ʍ1. ʇʨʝʤʘ PMG 88,72% ʜʠʥʘʤʠʢʝ ʨʘʩʪʘ ɹɼʇ ʩʝ ʢʦʨʠʛʫʿʝ ʢʘ 

ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʥʦʿ ʚʝʟʠ ʫ ʩʚʘʢʝ ʛʦʜʠʥʝ. ʋ ʥʘʩʪʘʚʢʫ ʿ ʝ ʘʥʘʣʠʟʠʨʘʥʘ ʜʠʥʘʤʠʢʘ 

ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʭʝʪʝʨʦʛʝʥʦʛ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʦʨʠʰ˂ʝˁʝʤ ʭʝʪʝʨʦʛʝʥʦʛ ʜʝʣʘ ʤʦʜʝʣʘ, 

ʦʮʝˁʝʥʦʛ ʧʨʠʤʝʥʦʤ PMG ʤʝʪʦʜʘ (ʪʘʙʝʣʘ 5.11). 

 

 

ʊʘʙʝʣʘ 5.11 ʋʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ - ʨʝʟʫʣʪʘʪʠ ʧʨʠʤʝʥʝ 

PMG ʤʝʪʦʜʘ ʩʘ ʭʝʪʝʨʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ 

ʧʝʨʠʦʜʫ ʦʜ 1998 ʜʦ 2021. ʛʦʜʠʥʝ 

ʋʟʦʨʘʢ ʠ ʧʝʨʠʦʜ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ 1998-2021. ʛʦʜʠʥʝ 

PMG 

ɿʘʚʠʩʥʘ 

ʚʘʨʠʿʘʙʣʘ:  

ʨʘʩʪ ɹɼʇ 

ʂʦʨʝʢʮʠʿʘ 

ʨʘʚʥʦʪʝʞʥʝ 

ʛʨʝʰʢʝ 

ʇʨʠʭʦʜ ʧʦ 

ʦʩʥʦʚʫ 

ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ 

ʇʨʠʭʦʜ ʧʦ 

ʦʩʥʦʚʫ 

ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ 

ʇʨʠʭʦʜ ʧʦ 

ʦʩʥʦʚʫ ʇɼɺ 

 

 

ʂʦʥʩʪʘʥʪʘ 
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ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ʋʧʨʘʚʦ ʿʝ ʛʣʘʚʥʘ ʧʨʝʜʥʦʩʪ ʭʝʪʝʨʦʛʝʥʠʭ ʤʦʜʝʣʘ ʧʘʥʝʣʘ ʪʦ ʰʪʦ ʦʤʦʛʫ˂ʫʿʫ ʭʝʪʝʨʦʛʝʥʝ 

ʢʦʝʬʠʮʠʿʝʥʪʝ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ ʟʘ ʩʚʘʢʫ ʿʝʜʠʥʠʮʫ 

ʧʦʩʤʘʪʨʘˁʘ, ʦʜʥʦʩʥʦ ʘʥʘʣʠʟʠʨʘʥʫ ʝʢʦʥʦʤʠʿʫ. ʂʦʨʝʢʮʠʿʘ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʿʝ 

ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ ʠ ʥʝʛʘʪʠʚʥʘ ʫ ʩʚʠʤ ʧʦʩʤʘʪʨʘʥʠʤ ʨʘʟʚʠʿʝʥʠʤ ʠ ʫ ʝʢʦʥʦʤʠʿʘʤʘ 

ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ. ɼʝʪʝʢʪʦʚʘʥʝ ʩʫ ʜʚʝ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ (ʃʠʪʚʘʥʠʿʘ -

1,03; ʇʦˀʩʢʘ -1,016) ʠ ʧʝʪ ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ (ɹʝʣʛʠʿʘ -1,070, ʌʨʘʥʮʫʩʢʘ -1,201, 

ʅʝʤʘʯʢʘ -1,235, ʀʪʘʣʠʿʘ -1,003, ʇʦʨʪʫʛʘʣʠʿʘ -1,264) ʢʦʿʝ ʠʤʘʿʫ ʢʦʝʬʠʮʠʿʝʥʪ 

ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʤʘˁʠ ʦʜ -1, ʰʪʦ ʫʢʘʟʫʿʝ ʥʘ ʧʨʝʢʦʤʝʨʥʫ ʢʦʨʝʢʮʠʿʫ ʨʘʚʥʦʪʝʞʥʝ 

ʛʨʝʰʢʝ. ʆʚʘʢʘʚ ʝʢʦʥʦʤʝʪʨʠʿʩʢʠ ʥʘʣʘʟ ʫʢʘʟʫʿʝ ʜʘ ʩʝ ʩʠʩʪʝʤ ʥʝ ʚʨʘ˂ʘ ʧʦʩʪʝʧʝʥʦ ʠ 

ʩʪʘʙʠʣʥʦ ʢʘ ʨʘʚʥʦʪʝʞʠ (ʰʪʦ ʿʝ ʩʣʫʯʘʿ ʫʢʦʣʠʢʦ ʿʝ ʢʦʝʬʠʮʠʿʝʥʪ ʧʨʠʣʘʛʦʹʘʚʘˁʘ 
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ɽʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ 

ɽʩʪʦʥʠʿʘ -0,614 0,000 -0,350 0,731 2,560 0,012 1,922 0,010 -8,76 0,023 

ʃʝʪʦʥʠʿʘ -0,505 0,000 2,309 0,000 1,607 0,021 2,327 0,005 -7,74 0,014 

ʃʠʪʚʘʥʠʿʘ -1,037 0,000 3,377 0,000 0,359 0,100 2,308 0,001 -14,34 0,005 

ʄʘʹʘʨʩʢʘ -0,992 0,000 -0,773 0,555 -0,001 0,998 -,9486 0,220 -15,02 0,006 

ʇʦˀʩʢʘ -1,016 0,000 1,569 0,004 -0,176 0,447 -0,268 0,473 -12,92 0,006 

ʉʣʦʚʘʯʢʘ -0,962 0,000 -2,434 0,000 1,128 0,297 0,858 0,108 -12,09 0,006 

ʉʣʦʚʝʥʠʿʘ -0,980 0,000 -4,048 0,000 -4,613 0,000 1,466 0,000 -13,24 0,002 

ʏʝʰʢʘ -0,639 0,000 1,189 0,201 -1,259 0,064 -,3867 0,610 -8,32 0,016 

ʈʘʟʚʠʿʝʥʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ 

ɸʫʩʪʨʠʿʘ -0,915 0,000 -2,823 0,000 1,684 0,005 3,677 0,000 -11,95 0,003 

ɹʝʣʛʠʿʘ -1,070 0,000 1,540 0,000 0,148 0,815 1,955 0,020 -14,71 0,004 

ɻʨʯʢʘ -0,566 0,008 0,388 0,667 -0,426 0,691 0,198 0,878 -9,07 0,032 

ɼʘʥʩʢʘ -0,563 0,001 1,229 0,000 -0,548 0,007 0,244 0,412 -11,53 0,012 

ʀʨʩʢʘ -0,925 0,000 -4,511 0,000 0,855 0,000 1,725 0,121 -13,71 0,008 

ʀʪʘʣʠʿʘ -1,003 0,000 1,398 0,063 -1,697 0,064 1,688 0,038 -14,58 0,004 

ʃʫʢʩʝʤʙʫʨʛ -0,759 0,000 -,3029 0,627 -0,501 0,558 -0,050 0,933 -9,92 0,012 

ʅʝʤʘʯʢʘ -1,235 0,000 1,420 0,000 1,839 0,000 0,578 0,308 -17,52 0,001 

ʇʦʨʪʫʛʘʣʠʿʘ -1,264 0,000 -1,066 0,088 -1,092 0,247 0,103 0,906 -22,53 0,002 

ʌʠʥʩʢʘ -0,593 0,000 0,989 0,036 -1,721 0,037 -0,831 0,302 -9,37 0,007 

ʌʨʘʥʮʫʩʢʘ -1,201 0,000 0,747 0,158 -0,159 0,859 0,066 0,957 -14,37 0,002 

ʍʦʣʘʥʜʠʿʘ -0,594 0,000 -1,640 0,000 0,863 0,000 -0,154 0,797 -8,21 0,004 

ʐʚʝʜʩʢʘ -0,923 0,000 -0,910 0,000 -1,931 0,048 3,384 0,027 -12,77 0,005 

ʐʧʘʥʠʿʘ -0,764 0,000 0,734 0,231 -1,175 0,237 0,503 0,427 -10,15 0,017 
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ʠʟʤʝʹʫ 0 ʠ -1), ʚʝ˂ ʿʝ ʩʢʣʦʥ ʦʩʮʠʣʘʮʠʿʘʤʘ ʦʢʦ ʨʘʚʥʦʪʝʞʝ (Pesaran, Shin ʠ Smith, 1999). 

 

ɽʢʦʥʦʤʠʿʝ ʩʘ ʠʟʨʘʞʝʥʠʿʦʤ ʢʦʨʝʢʮʠʿʦʤ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʦʙʠʯʥʦ ʦʜʣʠʢʫʿʝ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʘ ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʠ ʩʪʘʙʠʣʘʥ ʬʠʩʢʘʣʥʠ ʦʢʚʠʨ, ʰʪʦ ʦʤʦʛʫ˂ʫʿʝ ʙʨʞʝ 

ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʤ ʰʦʢʦʚʠʤʘ ʠʟʘʟʚʘʥʠʤ ʧʨʦʤʝʥʘʤʘ ʫ ʧʦʨʝʩʢʠʤ 

ʩʪʨʫʢʪʫʨʘʤʘ. ʅʘʩʫʧʨʦʪ ʪʦʤʝ, ʥʠʞʝ ʩʪʦʧʝ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʘʩʦʮʠʨʘʿʫ 

ʥʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʫ ʨʠʛʠʜʥʦʩʪ, ʧʦʣʠʪʠʢʫ ʥʝʠʟʚʝʩʥʦʩʪ, ʰʪʦ ʫʩʧʦʨʘʚʘ ʪʨʘʥʩʤʠʩʠʿʫ 

ʧʦʨʝʩʢʠʭ ʧʨʦʤʝʥʘ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ. ʅʘʿʚʝ˂ʠ ʢʦʝʬʠʮʠʿʝʥʪ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʤʝʹʫ 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʠʜʝʥʪʠʬʠʢʦʚʘʥ ʿʝ ʫ ʉʣʦʚʝʥʠʿʠ (98%), hʪʦ ʟʥʘʯʠ ʜʘ 

ʩʝ ʛʦʪʦʚʦ ʩʚʘ ʦʜʩʪʫʧʘˁʘ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ ʢʦʨʠʛʫʿʫ ʪʦʢʦʤ ʛʦʜʠʥʝ ʢʘ ʜʫʛʦʨʦʯʥʦʿ 

ʨʘʚʥʦʪʝʞʠ. ʋ ʉʣʦʚʝʥʠʿʠ ʥʘʿʚʝ˂ʠ ʫʪʠʮʘʿ ʥʘ ɹɼʇ ʠʤʘ ʧʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ (ʩʪʦʧʘ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʿʝ ʟʥʘʯʘʿʥʦ ʚʝ˂ʘ ʫ ʦʜʥʦʩʫ ʥʘ ʜʨʫʛʘ ʜʚʘ 

ʧʦʩʤʘʪʨʘʥʘ ʧʦʨʝʩʢʘ ʦʙʣʠʢʘ (-4,613), ʩʣʝʜʝ˂ʠ ʧʦ ʟʥʘʯʘʿʫ ʿʝ ʧʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ (-4,048), ʘ ʥʘʿʤʘˁʠ ʫʪʠʮʘʿ ʥʘ ɹɼʇ ʠʤʘ ʇɼɺ (1,466). ʋ ʉʣʦʚʝʥʠʿʠ 

ʿʝ ʝʬʝʢʘʪ ʤʫʣʪʠʧʣʠʢʘʪʦʨʘ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʚʝ˂ʠ ʫ ʦʜʥʦʩʫ ʥʘ 

ʤʫʣʪʠʧʣʠʢʘʪʦʨ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, hʪʦ ʠʥʜʠʨʝʢʪʥʦ ʠʤʧʣʠʮʠʨʘ ʜʘ ʨʘʩʪ 

ʧʦʪʨʦʰˁʝ ʜʦʤʘ˂ʠʥʩʪʘʚʘ ʠʤʘ ʜʦʤʠʥʘʥʪʫ ʫʣʦʛʫ ʫ ʩʪʠʤʫʣʠʩʘˁʫ ɹɼʇ ʫ ʦʜʥʦʩʫ ʥʘ 

ʠʥʚʝʩʪʠʮʠʿʝ (ʰʪʦ ʿʝ ʩʘʛʣʘʩʥʦ ʨʝʟʫʣʪʘʪʠʤʘ Dolenc ʠ Laporġek, 2012). ɽʢʦʥʦʤʠʿʘ ʫ 

ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʢʦʿʘ ʩʣʝʜʠ ʉʣʦʚʝʥʠʿʫ ʧʨʝʤʘ ʠʥʪʝʥʟʠʪʝʪʫ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʿʝʩʪʝ 

ʉʣʦʚʘʯʢʘ, ʫ ʢʦʿʦʿ ʩʝ 96,29% ʦʜʩʪʫʧʘˁʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ ʢʦʨʠʛʫʿʝ ʧʨʝʤʘ ʜʫʛʦʨʦʯʥʦʿ 

ʨʘʚʥʦʪʝʞʥʦʿ ʚʝʟʠ ʪʦʢʦʤ ʛʦʜʠʥʝ. ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʉʣʦʚʝʥʠʿʝ, ʫ ʉʣʦʚʘʯʢʦʿ ʥʘʿʟʥʘʯʘʿʥʠʿʠ 

ʫʪʠʮʘʿ ʥʘ ɹɼʇ ʠʤʘ ʧʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ (-2,434). ɿʘ ʨʘʟʣʠʢʫ ʦʜ ʉʣʦʚʝʥʠʿʝ ʠ 

ʉʣʦʚʘʯʢʝ, ʧʨʝʜʟʥʘʢ ʠʟʤʝʹʫ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʠ ɹɼʇ ʿʝ ʫ ʃʝʪʦʥʠʿʠ ʠ ɽʩʪʦʥʠʿʠ 

ʧʦʟʠʪʠʚʘʥ, ʰʪʦ ʿʝ ʨʝʟʫʣʪʘʪ ʯʠˁʝʥʠʮʝ ʜʘ ʩʫ ʦʚʝ ʝʢʦʥʦʤʠʿʝ, ʠʘʢʦ ʩʝ ʥʘʣʘʟʝ ʟʘʿʝʜʥʦ ʫ 

ʛʨʫʧʠ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʠʧʘʢ ʥʘ ʥʠʞʝʤ ʩʪʝʧʝʥʫ ʨʘʟʚʦʿʘ). ʉ ʦʙʟʠʨʦʤ ʥʘ 

ʦʪʚʦʨʝʥʦʩʪ ˁ ʠʭʦʚʠʭ ʝʢʦʥʦʤʠʿʘ ʠ ʧʦʪʝʥʮʠʿʘʣ ʨʘʩʪʘ, ʧʦʤʝʥʫʪʝ ʙʘʣʪʠʯʢʝ ʝʢʦʥʦʤʠʿʝ 

ʙʝʣʝʞʝ ʩʥʘʞʥʠʿʠ ʝʬʝʢʘʪ ʧʦʨʝʩʢʦʛ ʤʫʣʪʠʧʣʠʢʘʪʦʨʘ ʦʜ ʜʨʞʘʚʥʝ ʧʦʪʨʦʰˁʝ 

ʬʠʥʘʥʩʠʨʘʥʝ ʧʦʨʝʩʢʠʤ ʧʨʠʭʦʜʠʤʘ. ʇʨʝʤʘ ʪʦʤʝ, ʨʘʩʪ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ ʠ ʇɼɺ ʠʥʜʠʨʝʢʪʥʦ ʜʦʧʨʠʥʦʩʝ ʨʘʩʪʫ ɹɼʇ ʫ ʩʣʫʯʘʿʫ ʧʨʦʜʫʢʪʠʚʥʝ ʧʦʪʨʦʰˁʝ. 

ʆʙʨʥʫʪʦ, ʫ ʉʣʦʚʝʥʠʿʠ ʠ ʉʣʦʚʘʯʢʦʿ ʢʦʿʝ ʩʫ ʨʝʣʘʪʠʚʥʦ ʨʘʟʚʠʿʝʥʠʿʝ, ʜʦʜʘʪʥʦ 

ʦʧʦʨʝʟʠʚʘˁʝ ʩʤʘˁʫʿʝ ʧʨʠʭʦʜʝ (ʃʘʬʝʨʦʚʘ ʢʨʠʚʘ) ʠʣʠ ʯʘʢ ʜʦʚʦʜʠ ʜʦ ʠʩʪʠʩʢʠʚʘˁʘ 

(Ăcrowding outñ) ʝʬʝʢʪʘ ʧʨʠʚʘʪʥʦʛ ʩʝʢʪʦʨʘ, hʪʦ ʿʝ ʠ ʫʩʣʦʚʠʣʦ ʥʝʛʘʪʠʚʥʠ ʧʨʝʜʟʥʘʢ. 

 

ʋ ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʢʦʿʝ ʠʤʘʿʫ ʢʦʝʬʠʮʠʿʝʥʪ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʠʟʤʝʹʫ 0 ʠ 1, 

ʠʩʪʠʯʝ ʩʝ ʀʨʩʢʘ, ʫ ʢʦʿʦʿ ʿʝ ʦʮʝˁʝʥʦ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʥʦʿ ʚʝʟʠ 

ʦʜ 92,58%. ʈʝʯ ʿʝ ʦ ʤʘʣʦʿ ʦʪʚʦʨʝʥʦʿ ʝʢʦʥʦʤʠʿʠ ʫ ʢʦʿʦʿ ʜʦʤʠʥʘʥʪʘʥ ʫʪʠʮʘʿ ʠʤʘʿʫ 

ʜʠʨʝʢʪʥʠ ʧʦʨʝʩʢʠ ʦʙʣʠʮʠ. ʅʘʿʟʥʘʯʘʿʥʠʿʠ ʫʪʠʮʘʿ ʥʘ ɹɼʇ ʠʤʘ ʧʦʨʝʟ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ (-4,511), ʜʦʢ ʨʘʩʪ ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠʤʘ 

ʧʦʟʠʪʠʚʘʥ ʝʬʝʢʘʪ. ʂʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʩʫ ʫʩʧʦʩʪʘʚʠʣʠ ʧʦʨʝʩʢʠ ʩʠʩʪʝʤ ʫ 
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ʢʦʤ ʧʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʦʨʝʟ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠʤʘʿʫ ʢʦʤʧʣʝʤʝʥʪʘʨʥʝ 

ʫʣʦʛʝ. ʇʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʧʨʠʚʣʘʯʠ ʉɼʀ (ʦ ʯʝʤʫ ˂ʝ ʫ ʥʘʩʪʘʚʢʫ ʙʠʪʠ ʚʠʰʝ 

ʨʝʯʠ) ʯʠʤʝ ʩʝ ʧʦʜʩʪʠʯʝ ʠʟʚʦʟʥʦ ʦʨʠʿʝʥʪʠʩʘʥʘ ʝʢʦʥʦʤʠʿʘ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʧʦʨʝʟ ʥʘ 

ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʦʩʠʛʫʨʘʚʘ ʜʘ ʩʝ ʢʦʨʠʩʪʠ ʦʜ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ ʝʬʠʢʘʩʥʦ 

ʜʠʩʪʨʠʙʫʠʨʘʿʫ, ʪʝ ʩʝ ʥʘ ʪʘʿ ʥʘʯʠʥ ʩʪʠʤʫʣʠʰʝ ʜʦʤʘ˂ʘ ʪʨʘʞˁʘ. ɽʬʠʢʘʩʥʦʤ 

ʢʦʦʨʜʠʥʘʮʠʿʦʤ ʠʟʤʝʹʫ ʧʦʣʠʪʠʢʘ ʦʧʦʨʝʟʠʚʘˁʘ ʫʙʣʘʞʘʚʘʿʫ ʩʝ ʥʝʛʘʪʠʚʥʠ ʫʪʠʮʘʿʠ 

ʨʘʟʣʠʯʠʪʠʭ ʚʨʩʪʘ ʧʦʨʝʟʘ, ʧʨʦʤʦʚʠʰʫ˂ʠ ʫʨʘʚʥʦʪʝʞʝʥ ʠ ʦʜʨʞʠʚ ʨʘʩʪ ɹɼʇ. 

ʇʦʪʝʥʮʠʿʘʣʥʠ ʧʨʦʙʣʝʤ ʠ ʥʘʿʚʝ˂ʠ ʠʟʘʟʦʚ ʧʦʩʪʦʿʝ˂ʝʛ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ ʫ ʀʨʩʢʦʿ ʿʝʩʪʝ 

ʘʜʝʢʚʘʪʘʥ ʦʜʛʦʚʦʨ ʛʣʦʙʘʣʥʠʤ ʧʦʨʝʩʢʠʤ ʨʝʬʦʨʤʘʤʘ ʫ ʚʠʜʫ BEPS, ʢʦʿʝ ʤʦʛʫ ʫʛʨʦʟʠʪʠ 

ʢʦʥʢʫʨʝʥʪʥʝ ʧʦʨʝʩʢʝ ʩʪʨʘʪʝʛʠʿʝ, ʧʦʩʣʝʜʠʯʥʦ ʠ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ (Walsh, 2003; Stewart, 

2011; Davies et al. 2016). ʐʚʝʜʩʢʘ ʿʝ ʜʨʫʛʘ ʨʘʟʚʠʿʝʥʘ ʝʢʦʥʦʤʠʿʘ ʫ ʢʦʿʦʿ ʿ ʝ 

ʢʦʝʬʠʮʠʿʝʥʪ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʠʟʫʟʝʪʥʦ ʚʠʩʦʢ (92,3%). ʉʫʧʨʦʪʥʦ, ʫ 

ʐʚʝʜʩʢʦʿ ʥʘʿʚʝ˂ʠ ʜʦʧʨʠʥʦʩ ɹɼʇ ʠʤʘ ʠʥʜʠʨʝʢʪʥʠ ʧʦʨʝʩʢʠ ʦʙʣʠʢ, ʦʜʥʦʩʥʦ ʇɼɺ. 

ʇʦʟʠʪʠʚʘʥ ʫʪʠʮʘʿ ʇɼɺ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʫ ʐʚʝʜʩʢʦʿ ʤʦʞʝ ʩʝ ʦʧʨʘʚʜʘʪʠ ʠʟ 

ʥʝʢʦʣʠʢʦ ʨʘʟʣʦʛʘ. ʇʦʨʝʩʢʠ ʧʨʠʭʦʜʠ ʦʜ ʇɼɺ ʝʬʠʢʘʩʥʦ ʩʝ ʢʦʨʠʩʪʝ ʫ ʬʠʥʘʥʩʠʨʘˁʫ 

ʿʘʚʥʠʭ ʜʦʙʘʨʘ ʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʠʭ ʧʨʦʿʝʢʘʪʘ, ʢʘʦ ʠ ʧʨʦʛʨʘʤʘ ʩʦʮʠʿʘʣʥʝ ʟʘʰʪʠʪʝ. 

ʋʧʨʘʚʦ ʢʦʤʙʠʥʘʮʠʿʘ ʥʘʚʝʜʝʥʠʭ ʬʘʢʪʦʨʘ ʧʦʚʝ˂ʘʚʘ ʧʨʦʜʫʢʪʠʚʥʦʩʪ, ʧʦʪʨʦʰˁʫ 

ʜʦʤʘ˂ʠʥʩʪʘʚʘ, ʦʙʝʟʙʝʹʫʿʝ ʩʪʘʙʠʣʥʦʩʪ ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ, hʪʦ ʧʦʩʣʝʜʠʯʥʦ ʦʤʦʛʫ˂ʫʿʝ 

ʦʜʨʞʠʚ ʨʘʩʪ ɹɼʇ (Bye et al. 2012; OECD, 2019). ʐʪʦ ʩʝ ʦʩʪʘʣʠʭ ʨʘʟʚʠʿʝʥʠʭ 

ʝʢʦʥʦʤʠʿʘ ʪʠʯʝ, ʦʜʥʦʩ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʠ ɹɼʇ ʚʘʨʠʨʘ ʫ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʩʪʨʫʢʪʫʨʝ 

ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ, ʢʘʦ ʠ ʬʠʩʢʘʣʥʝ ʝʬʠʢʘʩʥʦʩʪʠ. ʅʘ ʧʨʠʤʝʨ, ɼʘʥʩʢʘ, ɹʝʣʛʠʿʘ ʠ 

ʌʠʥʩʢʘ ʙʝʣʝʞʝ ʧʦʟʠʪʠʚʘʥ ʦʜʥʦʩ ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ 

ʨʘʩʪʘ ɹɼʇ, ʰʪʦ ʫʢʘʟʫʿʝ ʥʘ ʝʬʠʢʘʩʥʦ ʢʦʨʠʰ˂ʝˁʝ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʟʘ ʠʥʚʝʩʪʠʮʠʿʝ 

ʢʦʿʝ ʧʦʜʩʪʠʯʫ ʨʘʩʪ (ʢʘʦ ʰʪʦ ʩʫ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʠʥʦʚʘʮʠʿʝ, ʢʘʦ ʠ ʥʠʟʘʢ ʥʠʚʦ 

ʜʠʩʪʦʨʟʠʿʝ ʥʘ ʧʦʩʣʦʚʥʫ ʘʢʪʠʚʥʦʩʪ). ʅʘʩʫʧʨʦʪ ʪʦʤʝ, ʨʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʟʘ 

ɸʫʩʪʨʠʿʫ ʧʦʢʘʟʫʿʫ ʥʝʛʘʪʠʚʥʫ ʚʝʟʫ ʠʟʤʝʹʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʨʘʩʪʘ ɹɼʇ, 

ʦʙʟʠʨʦʤ ʥʘ ʚʝ˂ʫ ʦʩʝʪˀʠʚʦʩʪ ʧʨʠʚʨʝʜʝ ʥʘ ʧʦʚʝ˂ʘˁʝ ʧʦʨʝʩʢʦʛ ʦʧʪʝʨʝ˂ʝˁʘ ʟʘ 

ʧʨʝʜʫʟʝ˂ʘ, h ʪʦ ʨʝʟʫʣʪʠʨʘ ʩʤʘˁʝˁʝʤ ʧʨʠʣʠʚʘ ʉɼʀ ʠ/ʠʣʠ ʩʤʘˁʝˁʝʤ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ. ʋ ɸʫʩʪʨʠʿʠ, ʩ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʠʜʝʥʪʠʬʠʢʦʚʘʥʘ ʿʝ ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ 

ʠʟʤʝʹʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ ʨʘʩʪʘ ɹɼʇ, hʪʦ ʫʢʘʟʫʿʝ ʜʘ ʧʨʦʛʨʝʩʠʚʥʠ ʧʦʨʝʩʢʠ 

ʩʠʩʪʝʤ ʧʦʩʤʘʪʨʘʥʝ ʝʢʦʥʦʤʠʿʝ, ʩʘ ʧʨʝʨʘʩʧʦʜʝʣʦʤ ʜʦʭʦʪʢʘ ʫ ʧʨʘʚʮʫ ʩʪʠʤʫʣʘʮʠʿʝ 

ʧʦʪʨʦʰˁʝ ʠ ʛʝʥʝʨʠʩʘˁʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ. ɿʘʙʝʣʝʞʝʥʘ ʩʫʧʨʦʪʥʘ ʚʝʟʘ ʫ ɼʘʥʩʢʦʿ 

ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʫʢʘʟʫʿʝ ʜʘ ʚʠʩʦʢʦ ʧʦʨʝʩʢʦ ʦʧʪʝʨʝ˂ʝˁʝ 

ʜʦʭʦʪʢʘ (ʧʨʦʩʝʯʥʘ ʧʦʨʝʩʢʘ ʩʪʦʧʘ ʦʜ 60,2%) ʦʙʝʩʭʨʘʙʨʫʿʝ ʧʨʦʜʫʢʪʠʚʥʦʩʪ ʠ ʩʤʘˁʫʿʝ 

ʨʘʩʧʦʣʦʞʠʚʠ ʜʦʭʦʪʘʢ (ʟʘ ʧʦʪʨʦʰˁʫ), h ʪʦ ʩʝ ʧʦʩʣʝʜʠʯʥʦ ʥʝʛʘʪʠʚʥʦ ʦʜʨʘʞʘʚʘ ʥʘ 

ʨʘʩʪ ɹɼʇ. 
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2.1.1.2 ʇʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ  

 

ʋʩʣʝʜ ʦʛʨʘʥʠʯʝˁʘ ʧʨʠʤʝʥʝ PMG ʤʝʪʦʜʝ ʧʨʠ ʦʮʝʥʠ ʭʝʪʝʨʦʛʝʥʠʭ ʤʦʜʝʣʘ ʧʘʥʝʣʘ, ʘ ʫ 

ʚʝʟʠ ʩʘ ʧʨʠʩʫʪʥʠʤ ʬʝʥʦʤʝʥʦʤ CSD, ʥʝʦʧʭʦʜʥʦ ʿʝ ʧʨʦʚʝʨʠʪʠ ʨʦʙʫʩʥʦʩʪ 

ʢʦʨʠʰ˂ʝˁʝʤ ʘʣʪʝʨʥʘʪʠʚʥʠʭ ʤʝʪʦʜʘ. ɼʦʜʘʪʥʘ ʦʮʝʥʘ ʤʦʜʝʣʘ ʠʟʚʨʰʝʥʘ ʿʝ 

ʢʦʨʠʰ˂ʝˁʝʤ ʤʝʪʦʜʝ ʧʨʦʰʠʨʝʥʠʭ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ (AMG) ʢʦʿʠ ʩʫ ʫʩʧʦʩʪʘʚʠʣʠ 

Eberhardt & Teal (2010). ʆʚʘʿ ʤʝʪʦʜ ʦʤʦʛʫ˂ʫʿʝ ʭʝʪʝʨʦʛʝʥʦʩʪ ʦʮʝʥʘ ʠ ʦʪʧʦʨʘʥ ʿʝ ʥʘ 

ʧʨʠʩʫʩʪʚʦ CSD. ʉʧʝʮʠʬʠʢʘʮʠʿʘ ʤʦʜʝʣʘ ʩʝ ʤʦʞʝ ʟʘʧʠʩʘʪʠ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

 

ὫὨὴ ‌  ÂρὭ
ᴂ
ὧὭὸὶὩὺÂςὭ

ᴂ
ὴὭὸὶὩὺÂσὭ

ᴂ
ὺὥὸὶὩὺȧ

Ὥ
Ὢ  ʀὭὸ        (5.2) 

 

ʛʜʝ ʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ὫὨὴ ʧʨʝʜʩʪʘʚˀʘ ʨʘʩʪ ɹɼʇ ʠʟʨʘʞʝʥ ʫ ʧʨʦʮʝʥʪʠʤʘ. ʋ ʤʦʜʝʣʫ 

ʩʫ ʧʨʠʩʫʪʥʝ ʠ ʪʨʠ ʥʝʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ: ὧὭὸὶὩὺ  ʧʨʝʜʩʪʘʚˀʘ ʧʦʨʝʩʢʠ ʧʨʠʭʦʜ ʧʦ 

ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ; ὴὭὸὶὩὺ  ʧʦʨʝʩʢʠ ʧʨʠʭʦʜ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ; ὺὥὸὶὩὺ  ʧʦʨʝʩʢʠ ʧʨʠʭʦʜ ʧʦ ʦʩʥʦʚʫ ʇɼɺ. Ὢ  ʧʨʝʜʩʪʘʚˀʘ 

ʘʧʨʦʢʩʠʤʘʮʠʿʫ ʟʘʿʝʜʥʠʯʢʦʛ ʬʘʢʪʦʨʘ, ʪʿ. ʥʝʦʧʘʞʝʥʠ ʟʘʿʝʜʥʠʯʢʠ ʬʘʢʪʦʨ, ʘ ʀ 

ʧʨʝʜʩʪʘʚˀʘ ʠʥʜʠʚʠʜʫʘʣʥʠ, ʨʝʟʠʜʫʘʣʥʠ ʰʦʢ. 

 

ʋ ʪʘʙʝʣʠ 5.12 ʩʫ ʧʨʠʢʘʟʘʥʠ ʨʝʟʫʣʪʘʪʠ ʢʦʿʠ ʧʦʪʚʨʹʫʿʫ ʙʘʟʠʯʥʝ ʨʝʟʫʣʪʘʪʝ ʜʦʙʠʿʝʥʝ 

PMG ʤʝʪʦʜʦʤ. ɼʘʢʣʝ, ʢʦʨʠʰ˂ʝˁʝʤ AMG ʤʝʪʦʜʘ ʧʦʪʚʨʹʫʿʝ ʩʝ ʜʫʛʦʨʦʯʥʘ ʥʝʛʘʪʠʚʥʘ 

ʚʝʟʘ ʠʟʤʝʹʫ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʠ ʨʘʩʪʘ ɹɼʇ, ʫ ʦʢʚʠʨʫ ʯʝʛʘ ʩʝ ʟʘʢˀʫʯʫʿʝ ʜʘ ʿʝ ʥʘʿʚʝ˂ʠ 

ʜʦʧʨʠʥʦʩ ʧʦʚʝ˂ʘˁʫ ɹɼʇ ʩʤʘˁʝˁʝ ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, 

ʜʦʢ ʥʘʿʤʘˁʠ ʫʪʠʮʘʿ ʥʘ ʧʨʦʤʝʥʝ ɹɼʇ ʠʤʘʿʫ ʧʨʦʤʝʥʝ ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ ʦʩʥʦʚʫ ʇɼɺ.  

 

ʊʘʙʝʣʘ 5.12 ʋʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ï ʨʝʟʫʣʪʘʪʠ ʧʨʠʤʝʥʝ 

AMG ʤʝʪʦʜʘ ʩʘ ʭʦʤʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ 

ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ (ʧʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ)  

ʋʟʦʨʘʢ ʠ ʧʝʨʠʦʜ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. 

ɿʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ: 

ʈʘʩʪ ɹɼʇ 

ʂʦʝʬʠʮʠʿʝʥʪ 

 

ʉʪʘʥʜʘʨʜʥʘ ʛʨʝʰʢʘ p-ʚʨʝʜʥʦʩʪ 

ʇʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ 
-0,242 0,1226 0,048 

ʇʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ 
-0,1782 0,1425 0,050 

ʇʨʠʭʦʜ ʦʜ ʇɼɺ -0,0326 0,1243 0,009 

RMSE 1,9055 

 

Pesaran-ʦʚ CIPS ʪʝʩʪ 

ʧʨʠʤʝˁʝʥ ʥʘ ʨʝʟʠʜʫʘʣʝ 

ɼʦʮˁʝ CIPS ʪʝʩʪ p-ʚʨʝʜʥʦʩʪ 

1 0,317 0,000 

2 0,584 0,007 
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3 0,747 0,023 

Pesaran-ʦʚ CD ʪʝʩʪ 

ʧʨʠʤʝˁʝʥ ʥʘ ʨʝʟʠʜʫʘʣʝ 

CD-ʪʝʩʪ p-ʚʨʝʜʥʦʩʪ 

9,38 0,089 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ʂʦʨʝʥ ʩʨʝʜˁʝ ʢʚʘʜʨʘʪʥʝ ʛʨʝʰʢʝ (Root Mean Squared Error - RMSE) ʦʜ 1,9055, 

ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʤʦʜʝʣ ʠʤʘ ʨʝʣʘʪʠʚʥʦ ʤʘʣʫ ʛʨʝʰʢʫ, ʧʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ ʿʝ ʟʘʚʠʩʥʘ 

ʚʘʨʠʿʘʙʣʘ ʥʦʨʤʘʣʠʟʦʚʘʥʘ, ʦʜʥʦʩʥʦ ʜʘ ˁʝʥʝ ʚʨʝʜʥʦʩʪʠ ʥʠʩʫ ʝʢʩʪʨʝʤʥʦ ʤʘʣʝ. ʇʨʝʤʘ 

ʪʦʤʝ, ʤʦʜʝʣ ʩʝ ʩʤʘʪʨʘ ʘʜʝʢʚʘʪʥʠʤ ʟʘ ʜʘˀʫ ʘʥʘʣʠʟʫ. ʋ ʦʢʚʠʨʫ ʜʠʿʘʛʥʦʩʪʠʯʢʠʭ 

ʪʝʩʪʦʚʘ, ʪʝʩʪʠʨʘˁʝʤ ʨʝʟʠʜʫʘʣʘ ʢʦʨʠʩʪʝ˂ʠ Pesaran-ʦʚ CD ʪʝʩʪ, ʨʝʟʫʣʪʘʪʠ ʧʦʢʘʟʫʿʫ 

ʜʘ AMG ʤʝʪʦʜ ʫʩʧʝʰʥʦ ʝʣʠʤʠʥʠʰʝ CSD (p-ʚʨʝʜʥʦʩʪ > 0,05), ʪʝ ʿʝ ʤʦʜʝʣ ʢʦʨʠʰ˂ʝʥ 

ʟʘ ʧʨʦʚʝʨʫ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ ʝʬʠʢʘʩʘʥ. ɼʦʜʘʪʥʦ, ʧʨʠʤʝˁʝʥ ʿʝ Pesaran-ʦʚ CIPS 

ʪʝʩʪ ʟʘ ʧʨʦʚʝʨʫ ʩʪʘʮʠʦʥʘʨʥʦʩʪʠ ʨʝʟʠʜʫʘʣʘ. ʈʝʟʫʣʪʘʪʠ ʪʝʩʪʘ ʧʦʢʘʟʫʿʫ ʜʘ ʩʫ 

ʨʝʟʠʜʫʘʣʠ ʩʪʘʮʠʦʥʘʨʥʠ ʩ ʦʙʟʠʨʦʤ ʜʘ ʿʝ p-ʚʨʝʜʥʦʩʪ < 0,05, ʪʝ ʩʝ ʦʜʙʘʮʫʿʝ ʥʫʣʪʘ 

ʭʠʧʦʪʝʟʘ ʠ ʧʨʠʭʚʘʪʘ ʘʣʪʝʨʥʘʪʠʚʥʘ ʦ ʩʪʘʮʠʦʥʘʨʥʦʩʪʠ ʨʝʟʠʜʫʘʣʘ. 

 

ʍʝʪʝʨʦʛʝʥʝ ʦʮʝʥʝ, ʢʦʿʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʜʨʫʛʠ ʜʝʦ ʨʝʟʫʣʪʘʪʘ AMG ʤʝʪʦʜʘ, ʧʦʪʚʨʹʫʿʫ 

ʨʦʙʫʩʥʦʩʪ ʭʝʪʝʨʦʛʝʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ (ʧʨʠʢʘʟʘʥʦ ʫ ʇʨʠʣʦʛʫ, ʪʘʙʝʣʘ 2ʘ). ɼʦʙʠʿʝʥʠ 

ʨʝʟʫʣʪʘʪʠ ʧʦʪʚʨʹʫʿʫ ʭʝʪʝʨʦʛʝʥʝ ʦʮʝʥʝ ʜʦʙʠʿʝʥʝ ʢʦʨʠʰ˂ʝˁʝʤ PMG ʤʝʪʦʜʘ. ʋ ʦʢʚʠʨʫ 

ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʟʥʘʯʘʿʥʘ ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ ʧʦʪʚʨʹʝʥʘ ʿʝ ʫ ʉʣʦʚʘʯʢʦʿ 

ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʨʘʩʪʘ ɹɼʇ (-0,674, p-ʚʨʝʜʥʦʩʪ 0,033). 

ʉʣʝʜʝ˂ʠ ʧʦʨʝʩʢʠ ʧʨʠʭʦʜ ʧʦ ʠʥʪʝʥʟʠʪʝʪʫ ʫʪʠʮʘʿʘ ʿʝ ʧʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ (-0,362, p-ʚʨʝʜʥʦʩʪ 0,019), ʜʦʢ ʥʘʿʤʘˁʠ ʥʝʛʘʪʠʚʘʥ ʫʪʠʮʘʿ ʠʤʘ ʧʨʠʭʦʜ ʦʜ 

ʇɼɺ, ʰʪʦ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʧʨʝʹʘʰˁʠʤ ʨʝʟʫʣʪʘʪʠʤʘ. ʊʘʢʦʹʝ, ʭʝʪʝʨʦʛʝʥʝ ʦʮʝʥʝ 

ʧʦʪʚʨʹʫʿʫ ʠ ʥʝʛʘʪʠʚʥʫ ʚʝʟʫ (-0,495, p-ʚʨʝʜʥʦʩʪ 0,025) ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʨʘʩʪʘ ɹɼʇ ʫ ʉʣʦʚʝʥʠʿʠ, ʢʦʿʠ ʫʢʘʟʫʿʝ ʜʘ ʩʘ ʨʘʩʪʦʤ ʧʦʨʝʩʢʦʛ 

ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʜʦʣʘʟʠ ʜʦ ʩʤʘˁʝˁʘ ʧʨʠʚʨʝʜʥʦʛ 

ʨʘʩʪʘ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʦʧʪʝʨʝ˂ʝˁʝ ʧʦ ʦʩʥʦʚʫ ʠʥʜʠʨʝʢʪʥʦʛ ʧʦʨʝʟʘ (ʇɼɺ) ʦʤʦʛʫ˂ʫʿʝ 

ʨʘʩʪ ɹɼʇ (0,075, p-ʚʨʝʜʥʦʩʪ 0,017). ɸʥʘʣʠʟʘ ʭʝʪʝʨʦʛʝʥʠʭ ʦʮʝʥʘ ʫ ʦʢʚʠʨʫ ʨʘʟʚʠʿʝʥʠʭ 

ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʫʢʘʟʫʿʝ ʜʘ ʧʦʩʪʦʿʠ ʟʥʘʯʘʿʥʘ ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ 

ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʩʪʦʧʝ ʨʘʩʪʘ ɹɼʇ ʫ ʀʨʩʢʦʿ ʠ ɸʫʩʪʨʠʿʠ (-

1,092; p-ʚʨʝʜʥʦʩʪ 0,042; ʠ -0,520; p-ʚʨʝʜʥʦʩʪ 0,019, ʨʝʩʧʝʢʪʠʚʥʦ), ʜʦʢ ʿʝ ʫ ʀʨʩʢʦʿ 

ʦʪʢʨʠʚʝʥʘ ʠ ʟʥʘʯʘʿʥʘ ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʧʦʨʝʩʢʦʛ ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ ʦʩʥʦʚʫ ʇɼɺ ʠ 

ʨʘʩʪʘ ɹɼʇ (0,125, p-ʚʨʝʜʥʦʩʪ 0,004). ʊʘʢʚʘ ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ ʦʮʝˁʝʥʘ ʿʝ ʠ ʫ ʅʝʤʘʯʢʦʿ 

ʠ ɹʝʣʛʠʿʠ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʫ ʅʝʤʘʯʢʦʿ ʠ ʌʠʥʩʢʦʿ ʧʨʠʩʫʪʥʘ ʿ ʝ ʟʥʘʯʘʿʥʘ ʧʦʟʠʪʠʚʥʘ 

ʚʝʟʘ ʠʟʤʝʹʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʨʘʩʪʘ ɹɼʇ, ʰʪʦ ʫʢʘʟʫʿʝ ʜʘ ʩʝ ʧʨʠʢʫʧˀʝʥʠ 

ʧʨʠʭʦʜʠ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʝʬʠʢʘʩʥʦ ʢʦʨʠʩʪʝ ʫ ʩʪʠʤʫʣʠʩʘˁʫ ʧʨʠʚʨʝʜʥʦʛ 

ʨʘʩʪʘ. 
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2.1.2 ʋʪʠʮʘʿ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ 

 

2.1.2.1 Eʬʝʢʪʠ (ʠʥ)ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ 

 

2.1.2.1.1 ʀʥʪʝʨʧʨʝʪʘʮʠʿʘ ʙʘʟʠʯʥʠʭ ʨʝʟʫʣʪʘʪʘ ʠʩʪʨʘʞʠʚʘˁʘ 

 

ʋ ʦʚʦʤ ʜʝʣʫ ʧʨʝʜʩʪʘʚˀʝʥʠ ʩʫ ʨʝʟʫʣʪʘʪʠ PMG ʠ MG ʤʝʪʦʜʝ ʢʦʿʠ ʫʢʘʟʫʿʫ ʥʘ ʦʜʥʦʩ 

ʠʟʤʝʹʫ ʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ ʠ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ (ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ, ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ, ʧʦʨʝʟʘ ʥʘ ʜʦʜʘʪʫ ʚʨʝʜʥʦʩʪ) ʢʘʦ ʥʝʟʘʚʠʩʥʠʭ 

ʚʘʨʠʿʘʙʣʠ. ɹʫ˅ʝʪʩʢʘ ʨʘʚʥʦʪʝʞʘ ʫ ʘʥʘʣʠʟʠʨʘʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʧʨʠʢʘʟʘʥʘ ʿ ʝ ʥʘ 

ʩʣʠʢʘʤʘ 5.3 ʠ 5.4. ʄʦʞʝ ʩʝ ʩʘʛʣʝʜʘʪʠ ʜʘ ʩʫ ʤʥʦʛʝ ʝʢʦʥʦʤʠʿʝ ɽʋ ʙʝʣʝʞʠʣʝ ʚʠʩʦʢ 

ʜʝʬʠʮʠʪ ʠ ʜʘ ʩʫ ʫʣʘʟʠʣʝ ʫ ʧʝʨʠʦʜʝ ʛʝʥʝʨʠʩʘˁʘ ʧʨʝʢʦʤʝʨʥʦʛ ʜʝʬʠʮʠʪʘ. ʩʚʝʪʩʢʘ 

ʬʠʥʘʥʩʠʿʩʢʘ ʢʨʠʟʘ ʫʩʣʦʚʠʣʘ ʿʝ ʚʝ˂ʫ ʟʘʜʫʞʝʥʦʩʪ ʫ ʧʝʨʠʦʜʫ 2008-2010. ʛʦʜʠʥʝ, ʢʦʿʘ 

ʿʝ ʧʨʘʪʠʣʘ ʧʘʜ ɹɼʇ ʫ ʢʨʠʟʥʠʤ ʛʦʜʠʥʘʤʘ. ʂʨʠʟʘ ʿʝ ʫʟʨʦʢʦʚʘʣʘ ʠ ʥʘʛʣʦ ʧʦʚʝ˂ʘˁʝ ʿʘʚʥʝ 

ʧʦʪʨʦʰˁʝ, ʩʪʚʘʨʘʿʫ˂ʠ ʜʫʙˀʠ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ ʫ ʧʦʩʤʘʪʨʘʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ. ʇʦʚʝ˂ʘˁʝ ʜʝʬʠʮʠʪʘ ʥʘʨʦʯʠʪʦ ʿʝ ʙʠʣʦ ʠʟʨʘʞʝʥʦ ʫ ʦʢʚʠʨʫ ʨʘʟʚʠʿʝʥʠʭ 

ʇʀʀɻʉ ʝʢʦʥʦʤʠʿʘ. ʅʘʿʚʝ˂ʠ ʥʠʚʦ ʜʝʬʠʮʠʪʘ ʟʘʙʝʣʝʞʝʥ ʿʝ ʫ ʀʨʩʢʦʿ (-7,03% 2008. 

ʛʦʜʠʥʝ; -13,87% 2009. ʛʦʜʠʥʝ ʠ ʯʘʢ -32,12% 2010. ʛʦʜʠʥʝ). ʋ ʦʢʚʠʨʫ ʝʢʦʥʦʤʠʿʘ ʫ 

ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʥʘʿʚʝ˂ʠ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ ʫʦʯʝʥ ʿʝ ʫ ʃʠʪʚʘʥʠʿʠ ʠ ʃʝʪʦʥʠʿʠ 2009. 

ʛʦʜʠʥʝ (-9,12% ʠ -9,54%, ʨʝʩʧʝʢʪʠʚʥʦ). ʋ ʧʝʨʠʦʜʫ 2011-2019. ʛʦʜʠʥʝ, ʙʫ˅ʝʪʩʢʘ 

ʨʘʚʥʦʪʝʞʘ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʿʝ ʧʦʙʦˀʰʘʥʘ, ʪʝ ʩʫ ʦʜʨʝʹʝʥʝ ʝʢʦʥʦʤʠʿʝ 

2019. ʛʦʜʠʥʝ (ʫ ʦʢʚʠʨʫ ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ: ɸʫʩʪʨʠʿʘ, ɻʨʯʢʘ, ɼʘʥʩʢʘ, ʃʫʢʩʝʤʙʫʨʛ, 

ʅʝʤʘʯʢʘ, ʀʨʩʢʘ, ʇʦʨʪʫʛʘʣʠʿʘ, ʍʦʣʘʥʜʠʿʘ, ʐʚʝʜʩʢʘ; ʠ ʫ ʦʢʚʠʨʫ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ 

ʠ ʫʩʧʦʥʫ: ʏʝʰʢʘ, ʉʣʦʚʝʥʠʿʘ, ɽʩʪʦʥʠʿʘ, ʃʠʪʚʘʥʠʿʘ) ʦʩʪʚʘʨʠʚʘʣʝ ʙʫ˅ʝʪʩʢʠ ʩʫʬʠʮʠʪ, 

ʩʚʝ ʜʦ ʧʘʥʜʝʤʠʿʩʢʝ ʢʨʠʟʝ.  
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ʉʣʠʢʘ 5.3 ʂʨʝʪʘˁʝ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ʀʟʚʦʨ: ʧʨʠʢʘʟ ʘʫʪʦʨʘ ʥʘ ʦʩʥʦʚʫ ʙʘʟʝ ʧʦʜʘʪʘʢʘ ʉʚʝʪʩʢʝ ʙʘʥʢʝ. 

 

ʉʣʠʢʘ 5.4 ʂʨʝʪʘˁʝ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ 

ʠ ʫʩʧʦʥʫ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ʀʟʚʦʨ: ʧʨʠʢʘʟ ʘʫʪʦʨʘ ʥʘ ʦʩʥʦʚʫ ʙʘʟʝ ʧʦʜʘʪʘʢʘ ʉʚʝʪʩʢʝ ʙʘʥʢʝ. 

ʂʘʦ ʠ ʫ ʧʨʝʪʭʦʜʥʦʿ ʘʥʘʣʠʟʠ, ʧʨʠʤʝˁʫʿʫ ʩʝ PMG ʠ MG ʤʝʪʦʜʝ ʦʮʝˁʠʚʘˁʘ, ʩ ʦʙʟʠʨʦʤ 

ʜʘ ʦʤʦʛʫ˂ʫʫʿ ʠʩʪʦʚʨʝʤʝʥʫ ʘʥʘʣʠʟʫ ʢʨʘʪʢʦʨʦʯʥʠʭ ʠ ʜʫʛʦʨʦʯʥʠʭ ʚʝʟʘ ʟʘʚʠʩʥʝ ʠ 

ʥʝʟʘʚʠʩʥʠʭ ʚʘʨʠʿʘʙʣʠ, ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʭʝʪʝʨʦʛʝʥʦʩʪ ʧʦʩʤʘʪʨʘʥʠʭ ʝʢʦʥʦʤʠʿʘ. 

ʇʦʨʝʜ ʜʫʛʦʨʦʯʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʠ ʢʨʘʪʢʦʨʦʯʥʝ ʜʠʥʘʤʠʢʝ, ʢʦʨʠʰ˂ʝʥʝ ʤʝʪʦʜʝ 

ʦʤʦʛʫ˂ʫʿʫ ʠ ʘʥʘʣʠʟʫ ʙʨʟʠʥʝ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ, ʧʨʝʤʘ ʪʦʤʝ 

ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʤʦʜʝʣʘ ʤʦʞʝ ʩʝ ʟʘʧʠʩʘʪʠ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 
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ῳὦὦὥὰὥὲὧὩ   ὦὦὥὰὥὲὧὩȟ  ήὧὭὸὶὩὺȟ  ήὴὭὸὶὩὺȟ

 ήὺὥὸὶὩὺȟ  Ώ ῳὦὦὥὰὥὲὧὩȟ

ȧῳὧὭὸὶὩὺȟ

 ȧῳὴὭὸὶὩὺȟ ȧῳὺὥὸὶὩὺȟ ό ό  

             (5.3) 

 

ʛʜʝ ʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ὦὦὥὰὥὲὧὩ  ʧʨʝʜʩʪʘʚˀʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ʫ 22 ʝʚʨʦʧʩʢʝ 

OECD ʝʢʦʥʦʤʠʿʝ; ὧὭὸὶὩὺ  ʧʨʝʜʩʪʘʚˀʘ ʧʦʨʝʩʢʠ ʧʨʠʭʦʜ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ; ὴὭὸὶὩὺ ʧʦʨʝʩʢʠ ʧʨʠʭʦʜ ʧʦ ʦʜʥʦʩʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ; ʠ ὺὥὸὶὩὺ 

ʧʦʨʝʩʢʠ ʧʨʠʭʦʜ ʧʦ ʦʩʥʦʚʫ ʇɼɺ. 

ʍʦʤʦʛʝʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʦʮʝˁʝʥʠ ʢʦʨʠʰ˂ʝˁʝʤ PMG ʤʝʪʦʜʝ (ʪʘʙʝʣʘ 5.13) ʫʢʘʟʫʿʫ ʜʘ 

ʧʦʩʪʦʿʠ ʜʫʛʦʨʦʯʥʘ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ 

ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ (1,654), ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ (0,152), ʇɼɺ (0,742) ʠ 

ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ. ʉʣʠʯʥʠ ʨʝʟʫʣʪʘʪʠ ʜʦʙʠʿʝʥʠ ʩʫ ʠ ʧʦʤʦ˂ʫ MG ʤʝʪʦʜʝ, ʢʦʿʠ 

ʪʘʢʦʹʝ ʫʢʘʟʫʿʫ ʥʘ ʜʫʛʦʨʦʯʥʫ, ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʫ ʚʝʟʫ ʠʟʤʝʹʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ (1,669), ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ (0,776) ʠ ʇɼɺ (0,992) ʩʘ ʙʫ˅ʝʪʩʢʦʤ 

ʨʘʚʥʦʪʝʞʦʤ. ʂʦʝʬʠʮʠʿʝʥʪ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʿʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʘʥ ʠ 

ʥʝʛʘʪʠʚʘʥ, ʠʟʤʝʹʫ 0 ʠ -1, ʰʪʦ ʧʦʪʚʨʹʫʿʝ ʜʫʛʦʨʦʯʥʫ ʚʝʟʫ ʧʦʩʤʘʪʨʘʥʠʭ ʚʘʨʠʿʘʙʣʠ. 

ɼʦʜʘʪʥʦ, ʢʦʝʬʠʮʠʿʝʥʪ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʧʦʢʘʟʫʿʝ ʜʘ ʩʝ 97,8% 

ʜʝʚʠʿʘʮʠʿʘ ʦʜ ʜʫʛʦʨʦʯʥʝ ʨʘʚʥʦʪʝʞʝ ʢʦʨʠʛʫʿʝ ʪʦʢʦʤ ʛʦʜʠʥʝ ʫ ʧʦʩʤʘʪʨʘʥʠʤ 

ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʧʨʠʤʝʥʦʤ MG ʤʝʪʦʜʝ, ʢʦʝʬʠʮʠʿʝʥʪ 

ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʿʝ ʥʝʛʘʪʠʚʘʥ, ʘʣʠ ʤʘˁʠ ʦʜ -1, ʰʪʦ ʫʢʘʟʫʿʝ ʥʘ 

ʧʨʝʪʝʨʘʥʫ ʢʦʨʝʢʮʠʿʫ ʛʨʝʰʢʝ (-1,109). ɼʘ ʙʠ ʩʝ ʦʧʨʝʜʝʣʠʣʠ ʟʘ ʦʧʪʠʤʘʣʥʠ ʤʦʜʝʣ ʢʦʿʠ 

˂ʝ ʩʝ ʢʦʨʠʩʪʠʪʠ ʫ ʜʘˀʦʿ ʘʥʘʣʠʟʠ, ʧʨʠʤʝˁʝʥ ʿʝ Hausman-ʦʚ ʪʝʩʪ. ʈʝʟʫʣʪʘʪʠ 

ʧʦʤʝʥʫʪʦʛ ʪʝʩʪʘ ʫʢʘʟʫʿʫ ʜʘ PMG ʤʝʪʦʜ ʟʘ ʦʮʝˁʠʚʘˁʝ ʢʨʘʪʢʦʨʦʯʥʠʭ ʠ ʜʫʛʦʨʦʯʥʠʭ 

ʚʝʟʘ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ ʠ ʘʥʘʣʠʟʠʨʘʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʝʬʠʢʘʩʘʥ. ʇʨʝʤʘ ʪʦʤʝ, 

ʜʝʪʘˀʥʠʿʘ ʘʥʘʣʠʟʘ ʭʦʤʦʛʝʥʠʭ ʜʫʛʦʨʦʯʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ, ʢʨʘʪʢʦʨʦʯʥʠʭ 

ʭʝʪʝʨʦʛʝʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ, ʢʘʦ ʠ ʜʠʥʘʤʠʢʝ ʧʨʠʣʘʛʦʹʘʚʘˁʘ, ʙʠ˂ʝ ʘʥʘʣʠʟʠʨʘʥʘ 

ʩʭʦʜʥʦ ʨʝʟʫʣʪʘʪʠʤʘ ʦʮʝʥʝ ʤʦʜʝʣʘ ʧʘʥʝʣʘ ʧʫʪʝʤ PMG ʤʝʪʦʜʝ. 
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ʊʘʙʝʣʘ 5.13 ʋʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ï ʨʝʟʫʣʪʘʪʠ PMG ʠ 

MG ʤʦʜʝʣʘ ʩʘ ʭʦʤʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ 

ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ  

ʋʟʦʨʘʢ ʠ ʧʝʨʠʦʜ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 
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MG 

ʇʨʠʭʦʜ ʦʜ 

ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ 

1,669 0,000 

 

-1,109 

 

0,000 

 

-0,023 

 

0,712 

0,527 0,012 

ʇʨʠʭʦʜ ʦʜ 

ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ 

0,776 0,010 0,024 0,033 

ʇʨʠʭʦʜ ʦʜ 

ʇɼɺ 
0,992 0,000 -0,351 0,061 

PMG 

ʇʨʠʭʦʜ ʦʜ 

ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ 

1,654 0,000 

-0,943 0,000 -0,026 0,512 

0,282 0,048 

ʇʨʠʭʦʜ ʦʜ 

ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ 

0,152 0,024 0,333 0,010 

ʇʨʠʭʦʜ ʦʜ 

ʇɼɺ 
0,742 0,000 -0,110 0,064 

Hausman-ʦʚ ʪʝʩʪ 

ɢ2 p-вредност 

11,89 0,389 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʫʧʫ˂ʫʿʫ ʥʘ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʫ, ʧʦʟʠʪʠʚʥʫ ʜʫʛʦʨʦʯʥʫ ʚʝʟʫ 

ʠʟʤʝʹʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ, ʯʠʤʝ ʩʝ ʧʦʪʚʨʹʫʿʝ 

ʭʠʧʦʪʝʟʘ ʍ2. ʋ ʩʣʫʯʘʿʫ ʫʩʧʦʩʪʘʚˀʘˁʘ ʢʦʥʢʫʨʝʥʪʩʢʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ, ʧʨʠʣʠʢʦʤ 

ʯʝʛʘ ʩʝ ʩʤʘˁʫʿʫ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʙʫ˅ʝʪʩʢʘ ʨʘʚʥʦʪʝʞʘ ʤʦʞʝ ʙʠʪʠ 

ʫʛʨʦʞʝʥʘ. ʇʨʝʮʠʟʥʠʿʝ, ʫ ʩʣʫʯʘʿʫ ʩʤʘˁʝˁʘ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ 

ʜʦʣʘʟʠ ʜʦ ʧʦʛʦʨʰʘˁʘ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ, ʠ vice versa. ʊʘʢʦʹʝ, ʭʦʤʦʛʝʥʘ ʜʫʛʦʨʦʯʥʘ 

ʚʝʟʘ ʠʟʤʝʹʫ ʇɼɺ ʠ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ ʫʢʘʟʫʿʝ ʜʘ ʩʤʘˁʝˁʝ ʧʨʠʭʦʜʘ ʦʜ ʇɼɺ 

ʧʨʦʜʫʙˀʫʿʝ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ, ʘʣʠ ʤʘˁʠʤ ʠʥʪʝʟʠʪʝʪʦʤ ʦʜ ʜʠʨʝʢʪʥʦʛ ʧʦʨʝʩʢʦʛ 

ʦʙʣʠʢʘ ï ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ. 

ʋ ʥʘʩʪʘʚʢʫ ʙʠ˂ʝ ʘʥʘʣʠʟʠʨʘʥʠ ʢʨʘʪʢʦʨʦʯʥʠ ʭʝʪʝʨʦʛʝʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʜʦʙʠʿʝʥʠ PMG 

ʤʝʪʦʜʦʤ, ʢʘʦ ʠ ʜʠʥʘʤʠʢʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ, ʰʪʦ ʩʝ 
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ʦʯʝʢʠʚʘʥʦ ʤʦʞʝ ʨʘʟʣʠʢʦʚʘʪʠ ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ ʩ ʦʙʟʠʨʦʤ ʥʘ ʨʘʟʣʠʢʝ ʫ ʝʢʦʥʦʤʩʢʠʤ 

ʩʪʨʫʢʪʫʨʘʤʘ, ʩʫʚʝʨʝʥʦʩʪ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ, ʦʜʥʦʩʥʦ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ. 

ʂʘʦ ʰʪʦ ʿʝ ʨʘʥʠʿʝ ʥʘʚʝʜʝʥʦ, ʿʝʜʥʘ ʦʜ ʛʣʘʚʥʠʭ ʧʨʝʜʥʦʩʪʠ ʧʨʠʤʝʥʝ PMG ʤʦʜʝʣʘ ʿʝʩʫ 

ʭʝʪʝʨʦʛʝʥʝ ʦʮʝʥʝ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ, ʢʦʿʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʙʨʟʠʥʫ 

ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ ʟʘ ʩʚʘʢʫ ʧʦʩʤʘʪʨʘʥʫ ʝʢʦʥʦʤʠʿʫ. ɼʦʙʠʿʝʥʠ 

ʨʝʟʫʣʪʘʪʠ (ʪʘʙʝʣʘ 5.14) ʧʦʢʘʟʫʿʫ ʜʘ ʿʝ ʢʦʝʬʠʮʠʿʝʥʪ ʢʦʨʝʢʮʠʿʝ ʛʨʝʰʢʝ ʩʪʘʪʠʩʪʠʯʢʠ 

ʟʥʘʯʘʿʘʥ ʠ ʥʝʛʘʪʠʚʘʥ ʫ ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ: ɽʩʪʦʥʠʿʠ, ʃʠʪʚʘʥʠʿʠ, 

ʄʘʹʘʨʩʢʦʿ, ʇʦˀʩʢʦʿ, ʏʝʰʢʦʿ, ʉʣʦʚʝʥʠʿʠ, ʉʣʦʚʘʯʢʦʿ ʠ ʏʝʰʢʦʿ; ʠ ʫ ʨʘʟʚʠʿʝʥʠʤ 

ʝʢʦʥʦʤʠʿʘʤʘ: ɸʫʩʪʨʠʿʠ, ɹʝʣʛʠʿʠ, ɻʨʯʢʦʿ, ɼʘʥʩʢʦʿ, ʀʨʩʢʦʿ, ʀʪʘʣʠʿʠ, ʇʦʨʪʫʛʘʣʠʿʠ, 

ʌʠʥʩʢʦʿ, ʌʨʘʥʮʫʩʢʦʿ, ʍʦʣʘʥʜʠʿʠ, ʐʚʝʜʩʢʦʿ, ʐʧʘʥʠʿʠ. ɺʠʰʠ ʧʘʨʘʤʝʪʨʠ ʢʦʨʝʢʮʠʿʝ 

ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʫʢʘʟʫʿʫ ʥʘ ʚʝ˂ʫ ʬʠʩʢʘʣʥʫ ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʫ 

ʧʨʠʣʘʛʦʜˀʠʚʦʩʪ, ʰʪʦ ʦʤʦʛʫ˂ʫʿʝ ʝʬʠʢʘʩʥʠʿʝ ʫʩʢʣʘʹʠʚʘˁʝ ʙʫ˅ʝʪʩʢʠʭ ʪʦʢʦʚʘ ʩʘ 

ʧʨʦʤeʥʘʤʘ ʫ ʧʦʨʝʩʢʠʤ ʧʨʠʭʦʜʠʤʘ. ʉʫʧʨʦʪʥʦ ʪʦʤʝ, ʥʠʞʝ ʚʨʝʜʥʦʩʪʠ ʦʚʦʛ ʧʘʨʘʤʝʪʨʘ 

ʩʫʛʝʨʠʰʫ ʩʧʦʨʠʿʠ ʤʝʭʘʥʠʟʘʤ ʧʨʠʣʘʛʦʹʘʚʘˁʘ, ʯʝʩʪʦ ʫʩʣʦʚˀʝʥ ʨʠʛʠʜʥʠʿʠʤ 

ʬʠʩʢʘʣʥʠʤ ʠʥʩʪʠʪʫʮʠʿʘʤʘ ʠ ʥʝʩʪʘʙʠʣʥʠʤ ʧʦʣʠʪʠʢʦ-ʝʢʦʥʦʤʩʢʠʤ ʦʢʨʫʞʝˁʝʤ. 

ʂʦʝʬʠʮʠʿʝʥʪ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʿʝ ʥʘʿʚʝ˂ʠ ʫ ɽʩʪʦʥʠʿʠ, ʦʜʥʦʩʥʦ 95,2% 

ʜʝʚʠʿʘʮʠʿʘ ʦʜ ʨʘʚʥʦʪʝʞʝ ʩʝ ʢʦʨʠʛʫʿʝ ʪʦʢʦʤ ʛʦʜʠʥʝ. ʋ ʢʨʘʪʢʦʤ ʨʦʢʫ ʫ ʦʚʦʿ ʝʢʦʥʦʤʠʿʠ 

ʧʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʥʝʤʘ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʘʥ ʫʪʠʮʘʿ, ʜʦʢ ʫ 

ʢʨʘʪʢʦʤ ʨʦʢʫ ʥʝʛʘʪʠʚʘʥ ʫʪʠʮʘʿ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ʠʤʘ ʧʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ. ʇʨʝʤʘ ʜʦʙʠʿʝʥʠʤ ʨʝʟʫʣʪʘʪʠʤʘ ʟʘʢˀʫʯʫʿʝ ʩʝ ʜʘ ʩʤʘˁʝˁʝ ʧʨʠʭʦʜʘ 

ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʜʦʧʨʠʥʦʩʠ ʧʦʛʦʨʰʘˁʫ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ. 

ʇʨʠʙʣʠʞʥʦ ʩʣʠʯʥʘ ʙʨʟʠʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ ʟʘʙʝʣʝʞʝʥʘ ʿʝ 

ʫ ʉʣʦʚʘʯʢʦʿ, ʦʜʥʦʩʥʦ 93,2% ʦʜʩʪʫʧʘˁʘ ʦʜ ʨʘʚʥʦʪʝʞʝ ʩʝ ʢʦʨʠʛʫʿʝ ʪʦʢʦʤ ʿʝʜʥʝ ʛʦʜʠʥʝ. 

ʋ ʢʨʘʪʢʦʤ ʨʦʢʫ, ʠʜʝʥʪʠʬʠʢʦʚʘʥʘ ʿʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ 

ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ, ʰʪʦ ʫʢʘʟʫʿʝ ʜʘ 

ʧʨʠʤʝʥʘ ʢʦʥʢʫʨʝʥʪʥʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ (ʩʥʠʞʘʚʘˁʝ ʩʪʦʧʘ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ) ʜʦʧʨʠʥʦʩʠ ʧʨʦʜʫʙˀʠʚʘˁʫ ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ. ʋ ʦʩʪʘʣʠʤ ʝʢʦʥʦʤʠʿʘʤʘ 

ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ (ʃʠʪʚʘʥʠʿʠ, ʄʘʹʘʨʩʢʦʿ, ʇʦˀʩʢʦʿ, ʉʣʦʚʝʥʠʿʠ ʠ ʏʝʰʢʦʿ) 

ʢʦʝʬʠʮʠʿʝʥʪ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʿʝ ʥʝʛʘʪʠʚʘʥ, ʘʣʠ ʿʝ ʤʘˁʠ ʦʜ -1, h ʪʦ 

ʫʢʘʟʫʿʝ ʥʘ ʧʨʝʪʝʨʘʥʫ ʢʦʨʝʢʮʠʿʫ ʪʦʢʦʤ ʿʝʜʥʝ ʛʦʜʠʥʝ. ʉʘʤʦ ʫ ʃʝʪʦʥʠʿʠ ʿʝ 

ʠʜʝʥʪʠʬʠʢʦʚʘʥ ʥʠʞʠ ʢʦʝʬʠʮʠʿʝʥʪ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ (-0,423) ʢʦʿʠ ʥʠʿʝ 

ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʘʥ, ʰʪʦ ʩʝ ʤʦʞʝ ʦʧʨʘʚʜʘʪʠ ʯʠˁʝʥʠʮʦʤ ʜʘ ʧʦʨʝʩʢʘ ʧʦʣʠʪʠʢʘ ʥʠʿʝ 

ʙʠʣʘ ʦʧʨʝʜʝˀʫʿʫ˂ʠ ʬʘʢʪʦʨ ʟʘ ʛʝʥʝʨʠʩʘˁʝ ʙʫ˅ʝʪʩʢʠʭ ʜʝʬʠʮʠʪʘ. 
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ʊʘʙʝʣʘ 5.14 ʋʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ï ʨʝʟʫʣʪʘʪʠ PMG 

ʤʦʜʝʣʘ ʩʘ ʭʝʪʝʨʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 

1998. ʜʦ 2021. ʛʦʜʠʥʝ  

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ʋ ʦʢʚʠʨʫ ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ ʥʘʿʚʝ˂ʠ ʢʦʝʬʠʮʠʿʝʥʪ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ 

ʠʜʝʥʪʠʬʠʢʦʚʘʥ ʿʝ ʫ ʌʨʘʥʮʫʩʢʦʿ, ʦʜʥʦʩʥʦ -98,3% ʜʝʚʠʿʘʮʠʿʘ ʙʫ˅ʝʪʩʢʦʛ ʩʘʣʜʘ ʦʜ 

ʜʫʛʦʨʦʯʥʝ ʨʘʚʥʦʪʝʞʝ ʩʝ ʢʦʨʠʛʫʿʝ ʪʦʢʦʤ ʿʝʜʥʝ ʛʦʜʠʥʝ. ʋ ʢʨʘʪʢʦʤ ʨʦʢʫ ʫ ʌʨʘʥʮʫʩʢʦʿ 

ʿʝ ʫʦʯʝʥʘ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ, ʰʪʦ ʫʢʘʟʫʿʝ ʜʘ ʢʦʨʠʰ˂ʝˁʝ 

ʢʦʥʢʫʨʝʥʪʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʠ ʦʙʘʨʘˁʝ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʥʝ˂ʝ ʥʝʛʘʪʠʚʥʦ ʫʪʠʮʘʪʠ ʥʘ 

ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ. ʐʪʘʚʠʰʝ, ʩʤʘˁʝˁʝ ʧʦʨʝʩʢʦʛ ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ 

ʋʟʦʨʘʢ ʠ ʧʝʨʠʦʜ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021., ʛʦʜʠʥʝ 

 

PMG 

 

ɿʘʚʠʩʥʘ 

ʚʘʨʠʿʘʙʣʘ: 

ɹʫ˅ʝʪʩʢʘ 

ʨʘʚʥʦʪʝʞʘ 

 

ʂʦʨʝʢʮʠʿʘ 
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ɽʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ 

ɽʩʪʦʥʠʿʘ -0,952 0,000 -0,609 0,085 0,740 0,020 0,316 0,195 -0,003 0,992 

ʃʝʪʦʥʠʿʘ -0,423 0,081 0,303 0,306 0,513 0,025 0,528 0,022 0,009 0,982 

ʃʠʪʚʘʥʠʿʘ -1,242 0,000 -0,348 0,317 0,443 0,000 -0,147 0,354 -0,114 0,773 

ʄʘʹʘʨʩʢʘ -1,061 0,000 -1,161 0,074 0,095 0,779 -0,469 0,262 -0,194 0,631 

ʇʦˀʩʢʘ -1,086 0,000 -0,337 0,469 -0,090 0,665 -0,272 0,391 -0,049 0,906 

ʉʣʦʚʘʯʢʘ -0,932 0,000 0,527 0,038 0,405 0,106 -0,382 0,204 -0,004 0,992 

ʉʣʦʚʝʥʠʿʘ -1,201 0,000 0,466 0,052 1,690 0,186 -0,175 0,756 -0,121 0,852 

ʏʝʰʢʘ -1,022 0,000 -0,668 0,028 -0,037 0,863 0,059 0,894 -0,087 0,816 

ʈʘʟʚʠʿʝʥʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ 

ɸʫʩʪʨʠʿʘ -0,942 0,000 0,474 0,049 1,103 0,027 1,253 0,229 -0,201 0,562 

ɹʝʣʛʠʿʘ -1,186 0,000 -0,239 0,723 -,065 0,792 -0,067 0,910 -0,414 0,167 

ɻʨʯʢʘ -1,059 0,000 0,189 0,677 1,247 0,005 0,655 0,064 0,344 0,591 

ɼʘʥʩʢʘ -1,074 0,000 -0,573 0,050 0,190 0,032 -1,083 0,000 0,071 0,816 

ʀʨʩʢʘ -0,947 0,000 -2,549 0,001 0,365 0,391 -1,617 0,042 -0,228 0,843 

ʀʪʘʣʠʿʘ -1,021 0,002 -0,158 0,714 0,050 0,916 0,306 0,472 0,017 0,964 

ʃʫʢʩʝʤʙʫʨʛ -0,402 0,085 0,639 0,181 0,837 0,112 0,451 0,259 0,199 0,704 

ʅʝʤʘʯʢʘ -0,218 0,228 0,971 0,028 0,992 0,000 1,688 0,000 -0,064 0,775 

ʇʦʨʪʫʛʘʣʠʿʘ -1,156 0,000 -0,221 0,439 0,431 0,179 0,075 0,675 0,522 0,156 

ʌʠʥʩʢʘ -1,033 0,003 -0,642 0,096 -0,347 0,236 -0,781 0,059 -0,008 0,974 

ʌʨʘʥʮʫʩʢʘ -0,983 0,000 -0,549 0,047 -0,022 0,905 0,330 0,511 -0,152 0,634 

ʍʦʣʘʥʜʠʿʘ -0,924 0,000 -0,377 0,299 -0,030 0,823 -0,170 0,336 0,041 0,869 

ʐʚʝʜʩʢʘ -0,580 0,010 -0,274 0,410 -1,135 0,003 -2,556 0,001 -0,131 0,635 

ʐʧʘʥʠʿʘ -1,305 0,000 -1,073 0,000 -,033 0,631 -0,373 0,257 -0,021 0,946 
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ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʥʘ ʢʨʘʪʘʢ ʨʦʢ ʤʦʞʝ ʜʦʧʨʠʥʝʪʠ ʧʦʙʦˀʰʘˁʫ ʙʫ˅ʝʪʩʢʝ ʧʦʟʠʮʠʿʝ, 

ʠʧʘʢ, ʧʦʤʝʥʫʪʠ ʝʬʝʢʪʠ ʩʝ ʠʩʪʠʩʢʫʿʫ ʫ ʜʫʛʦʤ ʨʦʢʫ. ʅʘ ʦʩʥʦʚʫ ʨʝʟʫʣʪʘʪʘ ʤʦʞʝ ʩʝ 

ʟʘʢˀʫʯʠʪʠ ʜʘ ʿʝ ʩʣʠʯʥʘ ʩʠʪʫʘʮʠʿʘ ʠ ʫ ʀʨʩʢʦʿ, ʫ ʢʦʿʦʿ ʩʝ ʢʦʨʠʛʫʿʝ 94,7% ʦʜʩʪʫʧʘˁʘ 

ʦʜ ʨʘʚʥʦʪʝʞʝ. ʊʘʢʦʹʝ, ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ, ʩʤʘˁʝˁʝ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ ʤʦʞʝ ʧʦʟʠʪʠʚʥʦ ʜʦʧʨʠʥʝʪʠ ʙʫ˅ʝʪʩʢʦʿ ʨʘʚʥʦʪʝʞʠ, hʪʦ ʠ ʿʝʩʪʝ ʙʠʣʘ ʦʩʥʦʚʘ 

ʝʢʦʥʦʤʩʢʦʛ ʙʫʤʘ, ʧʨʝʚʘʟʠʣʘʞʝˁʘ ʢʨʠʟʘ ʠ ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ ʧʨʝʪʭʦʜʥʝ ʜʚʝ 

ʜʝʮʝʥʠʿʝ. ɼʦʜʘʪʥʦ, ʠʜʝʥʪʠʬʠʢʦʚʘʥʘ ʿʝ ʠ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ 

ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ ʦʜ ʇɼɺ ʠ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ, ʰʪʦ ʫʢʘʟʫʿʝ ʥʘ ʯʠˁʝʥʠʮʫ ʜʘ ʩʝ ʫ 

ʢʨʘʪʢʦʤ ʨʦʢʫ ʧʦʚʝ˂ʘˁʝ ʧʦʨʝʩʢʦʛ ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ ʦʩʥʦʚʫ ʇɼɺ ʤʦʞʝ ʥʝʛʘʪʠʚʥʦ 

ʦʜʨʘʟʠʪʠ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ. ʄʝʹʫʪʠʤ, ʢʘʦ ʫ ʩʣʫʯʘʿʫ ʌʨʘʥʮʫʩʢʝ, ʧʦʤʝʥʫʪʠ 

ʥʝʛʘʪʠʚʥʠ ʝʬʝʢʪʠ ʩʝ ʠʩʪʠʩʢʫʿʫ ʫ ʜʫʛʦʤ ʨʦʢʫ. ʋ ɸʫʩʪʨʠʿʠ, ʢʦʿʘ ʪʘʢʦʹʝ ʙʝʣʝʞʠ 

ʟʥʘʯʘʿʥʫ ʙʨʟʠʥʫ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ ʦʜ 94,2%, ʫʦʯʝʥʘ ʿ ʝ 

ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ ʠ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ ʥʘ ʢʨʘʪʘʢ ʨʦʢ, ʰʪʦ ʟʥʘʯʠ ʜʘ ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʫ ʦʚʦʿ ʝʢʦʥʦʤʠʿʠ 

ʤʦʞʝ ʜʦʚʝʩʪʠ ʜʦ ʧʨʦʜʫʙˀʠʚʘˁʘ ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ ʠ ʫʛʨʦʞʘʚʘˁʘ ʿ ʘʚʥʠʭ 

ʬʠʥʘʥʩʠʿʘ. ʊʘʢʦʹʝ, ʩʥʠʞʘʚʘˁʝ ʧʦʨʝʩʢʦʛ ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ ʤʦʞʝ ʩʝ ʥʝʛʘʪʠʚʥʦ ʦʜʨʘʟʠʪʠ ʥʘ ʩʪʘˁʝ ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ, ʩ ʦʙʟʠʨʦʤ ʜʘ 

ʩʤʘˁʝˁʝ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʜʦʧʨʠʥʦʩʠ ʧʦʛʦʨʰʘˁʫ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ. ʅʘʿʥʠʞʘ 

ʙʨʟʠʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʟʘʙʝʣʝʞʝʥʘ ʿʝ ʫ ʐʚʝʜʩʢʦʿ (58,10%) ʟʙʦʛ ʧʨʠʩʫʩʪʚʘ 

ʘʫʪʦʤʘʪʩʢʠʭ ʩʪʘʙʠʣʠʟʘʪʦʨʘ (ʧʦʧʫʪ ʧʨʦʛʨʝʩʠʚʥʦʛ ʦʧʦʨʝʟʠʚʘˁʘ ʠ ʩʦʮʠʿʘʣʥʠʭ 

ʜʘʚʘˁʘ), ʢʦʿʠ ʫʙʣʘʞʘʚʘʿʫ ʢʨʘʪʢʦʨʦʯʥʝ ʰʦʢʦʚʝ ʙʝʟ ʧʦʪʨʝʙʝ ʟʘ ʙʫ˅ʝʪʩʢʠʤ 

ʧʨʠʣʘʛʦʹʘʚʘˁʝʤ. ʂʦʝʬʠʮʠʿʝʥʪ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʿʝ ʩʪʘʪʠʩʪʠʯʢʠ 

ʟʥʘʯʘʿʘʥ, ʘʣʠ ʤʘˁʠ ʦʜ -1 ʫ ɹʝʣʛʠʿʠ, ɻʨʯʢʦʿ, ɼʘʥʩʢʦʿ, ʀʪʘʣʠʿʠ, ʇʦʨʪʫʛʘʣʠʿʠ, ʌʠʥʩʢʦʿ 

ʠ ʐʧʘʥʠʿʠ, ʰʪʦ ʫʢʘʟʫʿʝ ʜʘ ʩʝ ʫ ʪʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʜʝʰʘʚʘʿʫ ʧʨʝʢʦʤʝʨʥʘ ʠ ʥʝʩʪʘʙʠʣʥʘ 

ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ ʨʘʚʥʦʪʝʞʠ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʫ ʜʚʝ ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ, 

ʃʫʢʩʝʤʙʫʨʛʫ ʠ ʅʝʤʘʯʢʦʿ, ʢʦʝʬʠʮʠʿʝʥʪ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʥʠʿʝ 

ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʘʥ, h ʪʦ ʤʦʞʝ ʙʠʪʠ ʨʝʟʫʣʪʘʪ ʚʠʩʦʢʦʛ ʩʪʝʧʝʥʘ ʬʠʩʢʘʣʥʝ 

ʩʪʘʙʠʣʥʦʩʪʠ ʢʦʿʘ ʥʠʿʝ ʩʝʥʟʠʪʠʚʥʘ ʥʘ ʧʨʦʤʝʥʝ ʫ ʧʦʨʝʩʢʦʿ ʧʦʣʠʪʠʮʠ. ʌʠʩʢʘʣʥʘ 

ʩʪʘʙʠʣʥʦʩʪ ʫ ʧʦʤʝʥʫʪʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʿʝ ʧʦʪʧʦʤʦʛʥʫʪʘ ʝʬʠʢʘʩʥʦʤ ʧʦʨʝʩʢʦʤ 

ʘʜʤʠʥʠʩʪʨʘʮʠʿʦʤ ʠ ʩʪʘʙʠʣʥʠʤ ʠʟʚʦʨʠʤʘ ʧʨʠʭʦʜʘ, ʪʝ ʿʝ ʧʦʩʣʝʜʠʯʥʦ ʧʦʪʨʝʙʘ 

ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ ʤʘˁʝ ʠʟʨʘʞʝʥʘ. 

 

2.1.2.1.2 ʇʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ 

 

ʂʘʢʦ ʿʝ ʚʝ˂ ʫʢʘʟʘʥʦ ʫ ʧʨʝʪʭʦʜʥʠʤ ʪʘʯʢʘʤʘ, ʛʣʘʚʥʠ ʨʘʟʣʦʛ ʦʧʨʝʜʝˀʠʚʘˁʘ ʟʘ AMG 

ʤʝʪʦʜʫ ʟʘ ʧʨʦʚʝʨʫ ʨʦʙʫʩʥʦʩʪʠ ʜʦʙʠʿʝʥʠʭ ʨʝʟʫʣʪʘʪʘ, ʧʨʦʠʟʣʘʟʠ ʠʟ ˁʝʛʦʚʝ 

ʩʧʦʩʦʙʥʦʩʪʠ ʜʘ ʫʧʨʘʚˀʘ ʭʝʪʝʨʦʛʝʥʦʰ˂ʫ ʧʦʜʘʪʘʢʘ ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ CSD ʠ 

ʫʢˀʫʯʫʿʫ˂ʠ ʥʝʦʧʘʞʝʥʝ ʟʘʿʝʜʥʠʯʢʝ ʬʘʢʪʦʨʝ, ʯʠʤʝ ʩʝ ʦʙʝʟʙʝʹʫʿʫ ʧʦʫʟʜʘʥʠʿʝ ʦʮʝʥʝ ʫ 
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ʭʝʪʝʨʦʛʝʥʠʤ ʤʦʜʝʣʠʤʘ ʧʘʥʝʣʘ.  

 

ʇʨʠʤʝʥʦʤ AMG ʤʝʪʦʜʘ ʦʮʝˁʝʥʠ ʤʦʜʝʣ ʠʤʘ ʩʣʝʜʝ˂ʠ ʦʙʣʠʢ: 

 

ὦὦὥὰὥὲὧὩ‌  ÂρὭὧὭὸὶὩὺ ÂςὭὴὭὸὶὩὺ ÂσὭὺὥὸὶὩὺȧὭὪ  ʀὭὸ         (5.4) 

 

 

ʛʜʝ ὦὦὥὰὥὲὧὩ  ʧʨʝʜʩʪʘʚˀʘ ʟʘʚʠʩʥʫ ʚʘʨʠʿʘʙʣʫ ʪʿ. ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ; ὧὭὸὶὩὺ 

ʧʨʝʜʩʪʘʚˀʘ ʥʝʟʘʚʠʩʥʫ ʚʘʨʠʿʘʙʣʫ ʧʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ; ὴὭὸὶὩὺ ʿ ʝ 

ʧʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ; ʪʨʝ˂ʘ ʥʝʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ʿ ʝ ὺὥὸὶὩὺ , 

ʦʜʥʦʩʥʦ ʧʨʠʭʦʜ ʦʜ ʇɼɺ. Ὢ  ʧʨʝʜʩʪʘʚˀʘ ʘʧʨʦʢʩʠʤʘʮʠʿʫ ʟʘʿʝʜʥʠʯʢʦʛ ʬʘʢʪʦʨʘ, ʪʿ. 

ʥʝʦʧʘʞʝʥʠ ʟʘʿʝʜʥʠʯʢʠ ʬʘʢʪʦʨ, ʜʦʢ ʀ ʧʨʝʜʩʪʘʚˀʘ ʠʥʜʠʚʠʜʫʘʣʥʠ, ʨʝʟʠʜʫʘʣʥʠ ʰʦʢ. 

 

 

ʊʘʙʝʣʘ 5.15 ʋʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ï ʨʝʟʫʣʪʘʪʠ AMG 

ʤʦʜʝʣʘ ʩʘ ʭʦʤʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 

1998. ʜʦ 2021. ʛʦʜʠʥʝ (ʧʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ)  

ʋʟʦʨʘʢ ʠ ʧʝʨʠʦʜ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ɿʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ: 

ɹʫ˅ʝʪʩʢʘ ʨʘʚʥʦʪʝʞʘ 
ʂʦʝʬ. 

ʉʪʘʥʜʘʨʜʥʘ 

ʛʨʝʰʢʘ 
p-ʚʨʝʜ. ʂʦʥʩʪ. p-ʚʨʝʜ. 

ɿʘʿʝʜʥʠʯʢʠ 

ʜʠʥʘʤʠʯʢʠ ʬʘʢʪʦʨ 
p-ʚʨʝʜ. 

ʇʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ 
0,6127 0,1311 0,000 

-11,19 0,007 1,004 0,000 ʇʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ 
0,4116 0,1892 0,030 

ʇʨʠʭʦʜ ʦʜ ʇɼɺ 0,3939 0,1450 0,007 

RMSE 0,4962 

 

Pesaran-ʦʚ CIPS ʪʝʩʪ 

ʧʨʠʤʝˁʝʥ ʥʘ ʨʝʟʠʜʫʘʣʝ 

ɼʦʮˁʝ CIPS ʪʝʩʪ p-вредност 

1 1,316 0,013 

2 2,191 0,006 

3 3,104 0,019 

Pesaran-ʦʚ CD ʪʝʩʪ 

ʧʨʠʤʝˁʝʥ ʥʘ ʨʝʟʠʜʫʘʣʝ 

CD-ʪʝʩʪ p-вредност 

12,24 0,126 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ʅʘ ʦʩʥʦʚʫ ʜʦʙʠʿʝʥʠʭ ʨʝʟʫʣʪʘʪʘ (ʪʘʙʝʣʘ 5.15) ʢʦʨʠʰ˂ʝˁʝʤ AMG ʤʝʪʦʜʝ (Eberhardt 

& Bond, 2009; Eberhardt & Teal, 2010), ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʥʘʿʟʥʘʯʘʿʥʠʿʠ ʫʪʠʮʘʿ 

ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ʠʤʘʿʫ ʧʨʠʭʦʜʠ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʩ ʦʙʟʠʨʦʤ ʥʘ 

ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʫ, ʧʦʟʠʪʠʚʥʫ ʚʝʟʫ. ʇʨʦʚʝʨʦʤ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ, ʪʘʢʦʹʝ ʿʝ 

ʟʘʢˀʫʯʝʥʦ ʜʘ ʧʦʚʝ˂ʘˁʝʤ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʢʘʦ ʫʜʝʣʘ ʫ ʫʢʫʧʥʠʤ 
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ʧʦʨʝʩʢʠʤ ʧʨʠʭʦʜʠʤʘ ʜʦʣʘʟʠ ʜʦ ʧʦʙʦˀʰʘˁʘ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ, ʯʠʤʝ ʩʝ ʧʦʪʚʨʹʫʿʝ 

ʭʠʧʦʪʝʟʘ ʍ2. ʀ ʦʙʨʘʪʥʦ, ʩʤʘˁʝˁʝ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ 

ʤʦʞʝ ʫʛʨʦʟʠʪʠ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ, ʦʜʥʦʩʥʦ ʛʝʥʝʨʠʩʘʪʠ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ. ɼʨʫʛʠʤ 

ʨʝʯʠʤʘ, ʧʦʩʪʠʟʘˁʝ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ, ʢʨʦʟ ʩʤʘˁʝˁʝ ʧʦʨʝʩʢʦʛ ʦʧʪʝʨʝ˂ʝˁʘ, 

ʤʦʞʝ ʫʛʨʦʟʠʪʠ ʿʘʚʥʝ ʬʠʥʘʥʩʠʿʝ, ʰʪʦ ˂ʝ ʜʦʜʘʪʥʦ ʙʠʪʠ ʘʥʘʣʠʟʠʨʘʥʦ ʫ ʥʘʩʪʘʚʢʫ 

(ʫʪʠʮʘʿ ɽʇʇʉ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ). ʊʘʢʦʹʝ, ʧʦʩʪʦʿʠ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ, 

ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ 

ʥʘ ʜʫʛʠ ʨʦʢ, ʢʦʿʘ ʫʢʘʟʫʿʝ ʜʘ ʩʘ ʨʘʩʪʦʤ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ 

ʜʦʣʘʟʠ ʜʦ ʩʤʘˁʝˁʘ ʜʝʬʠʮʠʪʘ / ʨʘʩʪʘ ʙʫ˅ʝʪʩʢʦʛ ʩʫʬʠʮʠʪʘ. ʅʘʿʤʘˁʠ ʫʪʠʮʘʿ, ʫ 

ʧʦʨʝʹʝˁʫ ʩʘ ʜʚʘ ʧʦʩʤʘʪʨʘʥʘ ʜʠʨʝʢʪʥʘ ʧʦʨʝʩʢʘ ʦʙʣʠʢʘ, ʙʝʣʝʞʠ ʧʨʠʭʦʜ ʦʜ 

ʠʥʜʠʨʝʢʪʥʦʛ ʧʦʨʝʩʢʦʛ ʦʙʣʠʢʘ ʦʜʥʦʩʥʦ ʇɼɺ. RMSE ʦʜ 0,496, ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʤʦʜʝʣ 

ʠʤʘ ʨʝʣʘʪʠʚʥʦ ʤʘʣʫ ʛʨʝʰʢʫ, ʧʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ ʿʝ ʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ 

ʥʦʨʤʘʣʠʟʦʚʘʥʘ, ʦʜʥʦʩʥʦ ʜʘ ˁʝʥʝ ʚʨʝʜʥʦʩʪʠ ʥʠʩʫ ʝʢʩʪʨʝʤʥʦ ʤʘʣʝ. ʋ ʦʢʚʠʨʫ 

ʜʠʿʘʛʥʦʩʪʠʯʢʠʭ ʪʝʩʪʦʚʘ ï ʪʝʩʪʠʨʘˁʝʤ ʨʝʟʠʜʫʘʣʘ ʧʨʠʤʝʥʦʤ Pesaran-ʦʚʦʛ CIPS ʪʝʩʪʘ 

(p-ʚʨʝʜʥʦʩʪ < 0,05) ʫʪʚʨʹʫʿʝ ʩʝ ʜʘ ʩʫ ʨʝʟʠʜʫʘʣʠ ʩʪʘʮʠʦʥʘʨʥʠ (ʧʨʠʭʚʘʪʘ ʩʝ 

ʘʣʪʝʨʥʘʪʠʚʥʘ ʭʠʧʦʪʝʟʘ), ʪʝ ʜʘ ʩʝ ʦʜʙʘʮʫʿʝ ʥʫʣʪʘ ʭʠʧʦʪʝʟʘ ʦ ʥʝʩʪʘʮʠʦʥʘʨʥʦʩʪʠ 

ʨʝʟʠʜʫʘʣʘ. ɼʦʜʘʪʥʦ, ʨʝʟʫʣʪʘʪʠ ʜʦʙʠʿʝʥʠ ʢʦʨʠʰ˂ʝˁʝʤ Pesaran-ʦʚʦʛ CD ʢʦʿʠ ʿʝ 

ʧʨʠʤʝˁʝʥ ʥʘ ʨʝʟʠʜʫʘʣʝ ʫʢʘʟʫʿʫ ʜʘ ʿʝ AMG ʫʩʧʝʰʥʦ ʝʣʠʤʠʥʠʩʘʦ CSD (p-ʚʨʝʜʥʦʩʪ > 

0,05), ʪʝ ʿʝ ʤʦʜʝʣ ʢʦʿʠ ʿʝ ʢʦʨʠʰ˂ʝʥ ʟʘ ʧʨʦʚʝʨʫ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ ʝʬʠʢʘʩʘʥ.  

 

ʅʘ ʦʩʥʦʚʫ ʭʦʤʦʛʝʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʤʦʛʫ ʩʝ ʜʦʥʝʪʠ ʦʧʰʪʠ ʟʘʢˀʫʯʮʠ ʟʘ ʨʦʙʫʩʥʦʩʪ 

ʘʥʘʣʠʟʠʨʘʥʦʛ ʤʦʜʝʣʘ, ʤʝʹʫʪʠʤ ʥʝʦʧʭʦʜʥʦ ʿʝ ʧʦʩʤʘʪʨʘʪʠ ʭʝʪʝʨʦʛʝʥʝ ʜʫʛʦʨʦʯʥʝ ʚʝʟʝ 

ʢʘʢʦ ʙʠ ʩʝ ʠʟʚʝʣʠ ʟʘʢˀʫʯʥʠ ʩʘ ʠʥʜʠʚʠʜʫʘʣʥʝ ʿʝʜʠʥʠʮʝ ʧʦʩʤʘʪʨʘˁʘ ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ 

ˁʠʭʦʚʝ ʩʫʚʝʨʝʥʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ. ʇʨʝʤʘ ʪʦʤʝ, ʫ ʇʨʠʣʦʛʫ, ʫ ʦʢʚʠʨʫ ʪʘʙʝʣʝ 3ʘ 

ʧʨʝʜʩʪʘʚˀʝʥ ʿʝ ʜʨʫʛʠ ʜʝʦ ʤʦʜʝʣʘ ʢʦʿʠ ʧʦʪʚʨʹʫʿʝ ʦʜʨʞʠʚʦʩʪ ʭʝʪʝʨʦʛʝʥʠʭ 

ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʩʘ ʩʪʘʥʦʚʠʰʪʘ AMG. ʉʣʠʯʥʦ ʢʘʦ ʠ ʫ ʦʢʚʠʨʫ ʨʝʟʫʣʪʘʪʘ ʜʦʙʠʿʝʥʠʭ ʥʘ 

ʦʩʥʦʚʫ PMG ʤʦʜʝʣʘ, ʫ ʦʢʚʠʨʫ ʛʨʫʧʝ ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ ʠʩʪʠʯʝ ʩʝ ʀʨʩʢʘ, ʫ ʢʦʿʦʿ 

ʿʝ ʠʜʝʥʪʠʬʠʢʦʚʘʥʘ ʥʘʿʚʝ˂ʘ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ ʠ 

ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ (2,136), ʰʪʦ ʟʥʘʯʠ ʜʘ ʩʘ ʨʘʩʪʦʤ ʧʨʠʭʦʜʘ ʧʦ 

ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʨʘʩʪʝ ʠ ʙʫ˅ʝʪʩʢʘ ʨʘʚʥʦʪʝʞʘ ï ʢʨʝʪʘˁʝ ʢʘ 

ʩʫʬʠʮʠʪʫ, ʠ vice versa. ɼʦʜʘʪʥʦ, ʠʥʪʝʥʟʠʚʘʥ ʫʪʠʮʘʿ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ʠʤʘ ʠ 

ʧʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ (2,727) ʫʩʣʝʜ ʧʦʟʠʪʠʚʥʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʝ 

ʚʝʟʝ. ʅʘʿʤʘˁʠ ʫʪʠʮʘʿ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ʠʤʘ ʧʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʜʘʪʫ 

ʚʨʝʜʥʦʩʪ (1,476). ʀʟ ʪʦʛʘ ʩʣʝʜʠ ʜʘ ʚʦʹʝˁʝ ʢʦʥʢʫʨʝʥʪʥʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʤʦʛʫ 

ʫʛʨʦʟʠʪʠ ʿʘʚʥʝ ʬʠʥʘʥʩʠʿʝ ʠ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ. ʋ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ 

ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʜʠʨʝʢʪʠ ʧʦʨʝʩʢʠ ʦʙʣʠʮʠ ʠʤʘʿʫ ʟʥʘʯʘʿʥʠʿʠ ʫʪʠʮʘʿ ʫ ʦʜʥʦʩʫ ʥʘ 

ʠʥʜʠʨʝʢʪʥʠ ʧʦʨʝʩʢʠ ʦʙʣʠʢ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ, ʰʪʦ ʠʭ ʯʠʥʠ ʨʘˁʠʚʠʿʠʤ ʫ 

ʦʜʥʦʩʫ ʥʘ ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ ʫ ʩʣʫʯʘʿʫ ʧʨʠʤʝʥʝ ʢʦʥʢʫʨʝʥʪʥʠʭ ʧʦʨʝʩʢʠʭ 

ʩʪʨʘʪʝʛʠʿʘ. ʋ ʦʜʥʦʩʫ ʥʘ ʜʦʙʠʿʝʥʝ ʨʝʟʫʣʪʘʪʝ, ʫ ʩʣʫʯʘʿʫ ʧʘʜʘ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ 
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ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʫ ʉʣʦʚʘʯʢʦʿ (1,491) ʙʠʣʝ ʙʠ ʫʛʨʦʞʝʥʝ ʿ ʘʚʥʝ ʬʠʥʘʥʩʠʿʝ, 

ʛʝʥʝʨʠʰʫ˂ʠ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ. ʋ ʉʣʦʚʝʥʠʿʠ ʪʘʢʦʹʝ ʙʠ ʜʦʰʣʦ ʜʦ ʧʨʦʜʫʙˀʠʚʘˁʘ 

ʜʝʬʠʮʠʪʘ, ʘʣʠ ʫ ʤʘˁʦʿ ʤʝʨʠ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʿʝ ʙʫ˅ʝʪʩʢʘ ʨʘʚʥʦʪʝʞʘ ʫ ʪʦʿ ʝʢʦʥʦʤʠʿʠ ʫ 

ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʦʩʝʪˀʠʚʠʿʘ ʥʘ ʧʨʦʤʝʥʝ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ (2,085). 

 

2.1.2.2 ɽʬʝʢʪʠ ɽʇʇʉ  

 

2.1.2.2.1 ʀʥʪʝʨʧʨʝʪʘʮʠʿʘ ʙʘʟʠʯʥʠʭ ʨʝʟʫʣʪʘʪʘ ʠʩʪʨʘʞʠʚʘˁʘ 

 

ɹʫʜʫ˂ʠ ʜʘ ʿʝ ʫʪʚʨʹʝʥʦ ʜʘ ʧʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠʤʘ ʟʥʘʯʘʿʘʥ ʫʪʠʮʘʿ ʥʘ ʙʫ˅ʝʪʩʢʫ 

ʨʘʚʥʦʪʝʞʫ, ʪʝ ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʜʘ ʿʝ ɽʇʇʉ ʢˀʫʯʥʠ ʠʥʜʠʢʘʪʦʨ ʟʘ ʦʚʫ ʚʘʨʠʿʘʙʣʫ, 

ʭʠʧʦʪʝʟʘ ʍ3 ʿʝ ʫʞʝ ʦʨʠʿʝʥʪʠʩʘʥʘ ʥʘ ʠʩʧʠʪʠʚʘˁʝ ʫʪʠʮʘʿʘ ʧʨʦʤʝʥʘ ɽʇʇʉ ʥʘ ʙʫ˅ʝʪʩʢʫ 

ʨʘʚʥʦʪʝʞʫ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ. ʂʘʢʦ ʙʠ ʩʝ ʠʩʧʠʪʘʦ ʫʪʠʮʘʿ 

ʢʦʥʢʫʨʝʥʪʥʠʭ vs ʢʦʦʨʜʠʥʠʩʘʥʠʭ ʧʦʨʝʩʢʠʭ ʩʪʨʘʪʝʛʠʿʘ ʫ ʚʠʜʫ ɽʇʇʉ, ʢʦʨʠʰ˂ʝʥʘ ʿʝ 

PMG ʤʝʪʦʜʘ ʦʮʝˁʠʚʘˁʘ ʭʝʪʝʨʦʛʝʥʠʭ ʤʦʜʝʣʘ ʧʘʥʝʣʘ. ʉʧʝʮʠʬʠʢʘʮʠʿʘ ʤʦʜʝʣʘ ʩʝ 

ʤʦʞʝ ʟʘʧʠʩʘʪʠ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

 

ῳὦὦὥὰὥὲὧὩ   ὦὦὥὰὥὲὧὩȟ  ήὩὪὩὧȟ  В Ώ ῳὦὦὥὰὥὲὧὩȟ

В ȧῳὩὪὩὧȟ  ό ό                                      (5.5) 

 

 

ʛʜʝ ʿʝ ʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ὦὦὥὰὥὲὧὩ ʙʫ˅ʝʪʩʢʘ ʨʘʚʥʦʪʝʞʘ ʠʟʨʘʞʝʥʘ ʢʘʦ ʧʨʦʮʝʥʘʪ ɹɼʇ; 

ʥʝʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ὩὪὩὧ  ʧʨʝʜʩʪʘʚˀʘ ʧʨʦʩʝʯʥʫ ʧʦʨʝʩʢʫ ʩʪʦʧʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ. 

 

ʍʦʤʦʛʝʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʫ ʤʦʜʝʣʫ ʙʫ˅ʝʪʩʢʦʛ ʙʠʣʘʥʩʘ (ʪʘʙʝʣʘ 5.16, (ʘ)) ʧʦʢʘʟʫʿʫ ʜʘ 

ʿʝ ʢʦʝʬʠʮʠʿʝʥʪ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʘʥ ʠ 

ʠʟʤʝʹʫ 0 ʠ -1, ʰʪʦ ʫʢʘʟʫʿʝ ʥʘ ʧʦʟʠʪʠʚʥʫ ʜʫʛʦʨʦʯʥʫ ʚʝʟʫ ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʙʫ˅ʝʪʩʢʝ 

ʨʘʚʥʦʪʝʞʝ. ɼʘʢʣʝ, ʧʦʚʝ˂ʘˁʝ ɽʇʇʉ ʙʠ ʤʦʛʣʦ ʧʦʟʠʪʠʚʥʦ ʫʪʠʮʘʪʠ ʥʘ ʙʫ˅ʝʪʩʢʠ ʩʘʣʜʦ, 

ʜʦʢ ʙʠ ʩʤʘˁʝˁʝ ɽʇʇʉ ʠʤʘʣʦ ʥʝʛʘʪʠʚʘʥ ʫʪʠʮʘʿ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ. ʆʚʠʤ 

ʨʝʟʫʣʪʘʪʠʤʘ ʩʝ ʧʦʪʚʨʹʫʿʝ ʭʠʧʦʪʝʟʘ ʍ3. ʂʦʝʬʠʮʠʿʝʥʪʠ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ 

ʧʦʢʘʟʫʿʫ ʬʠʩʢʘʣʥʦ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʫ ʩʤʠʩʣʫ ʜʘ ʩʝ ʦʢʦ 44,6% ʦʜʩʪʫʧʘˁʘ ʦʜ ʜʫʛʦʨʦʯʥʝ 

ʨʘʚʥʦʪʝʞʝ ʢʦʨʠʛʫʿʝ ʫ ʪʦʢʫ ʿʝʜʥʝ ʛʦʜʠʥʝ ʧʨʝʤʘ PMG ʤʝʪʦʜʠ, ʘ ʦʢʦ 48,6% ʧʨʝʤʘ MG 

ʤʝʪʦʜʠ. Hausman-ʦʚ ʪʝʩʪ, ʢʘʦ ʠ ʫ ʧʨʝʪʭʦʜʥʠʤ ʩʣʫʯʘʿʝʚʠʤʘ, ʧʦʢʘʟʫʿʝ ʜʘ ʿʝ PMG 

ʦʧʪʠʤʘʣʘʥ ʤʦʜʝʣ ʟʘ ʦʮʝˁʠʚʘˁʝ ʚʝʟʝ ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ.  
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ʊʘʙʝʣʘ 5.16 ʋʪʠʮʘʿ ɽʇʇʉ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ï ʨʝʟʫʣʪʘʪʠ PMG ʠ MG ʤʦʜʝʣʘ 

ʩʘ ʭʦʤʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. 

ʜʦ 2021. ʛʦʜʠʥʝ  

ʋʟʦʨʘʢ (ʘ) ʠ 

ʧʝʨʠʦʜ 

22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʟʘ ʧʝʨʠʦʜ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

 

ɿʘʚʠʩʥʘ 

ʚʘʨʠʿʘʙʣʘ: 

ɹʫ˅ʝʪʩʢʘ 

ʨʘʚʥʦʪʝʞʘ 

ɼʫʛʦʨʦʯʥʘ 

ʨʘʚʥʦʪʝʞʘ 

ʂʦʨʝʢʮʠʿʘ 

ʨʘʚʥʦʪʝʞʥʝ 

ʛʨʝʰʢʝ 

ʂʦʥʩʪʘʥʪʘ 
ʂʨʘʪʢʦʨʦʯʥʠ 

ʢʦʝʬʠʮʠʿʝʥʪʠ 
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MG ɽʇʇʉ 0,144 0,118 ī0,486 0,000 -1,108 0,009 0,102 0,018 

PMG ɽʇʇʉ 0,182 0,001 ī0,446 0,000 -5,089 0,011 0,306 0,023 

Hausman-ʦʚ 

ʪʝʩʪ 

ɢ2 p-ʚʨʝʜʥʦʩʪ 

0,89 0,6258 

ʋʟʦʨʘʢ (ʙ) ʠ 

ʧʝʨʠʦʜ 

14 ʨʘʟʚʠʿʝʥʠʭ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʟʘ ʧʝʨʠʦʜ ʦʜ 1998. ʜʦ 2021. 

ʛʦʜʠʥʝ 

 

ɿʘʚʠʩʥʘ 

ʚʘʨʠʿʘʙʣʘ: 

ɹʫ˅ʝʪʩʢʘ 

ʨʘʚʥʦʪʝʞʘ 

ɼʫʛʦʨʦʯʥʘ 

ʨʘʚʥʦʪʝʞʘ 

ʂʦʨʝʢʮʠʿʘ 

ʨʘʚʥʦʪʝʞʥʝ 

ʛʨʝʰʢʝ 

ʂʦʥʩʪʘʥʪʘ 
ʂʨʘʪʢʦʨʦʯʥʠ 

ʢʦʝʬʠʮʠʿʝʥʪʠ 
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MG ɽʇʇʉ 0,116 0,383 ī0,500 0,000 -3,598 0,023 0,155 0,089 

PMG ɽʇʇʉ 0,210 0,001 ī0,453 0,000 -4,989 0,001 0,234 0,023 

Hausman-ʦʚ 

ʪʝʩʪ 

ɢ2 p-ʚʨʝʜʥʦʩʪ 

2,15 0,4312 

ʋʟʦʨʘʢ (ʚ) ʠ 

ʧʝʨʠʦʜ 

8 ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʟʘ ʧʝʨʠʦʜ ʦʜ 1998. ʜʦ 

2021. ʛʦʜʠʥʝ 

 

 

ɿʘʚʠʩʥʘ 

ʚʘʨʠʿʘʙʣʘ: 

ɹʫ˅ʝʪʩʢʘ 

ʨʘʚʥʦʪʝʞʘ 

ɼʫʛʦʨʦʯʥʘ 

ʨʘʚʥʦʪʝʞʘ 

ʂʦʨʝʢʮʠʿʘ 

ʨʘʚʥʦʪʝʞʥʝ 

ʛʨʝʰʢʝ 

ʂʦʥʩʪʘʥʪʘ 
ʂʨʘʪʢʦʨʦʯʥʠ 

ʢʦʝʬʠʮʠʿʝʥʪʠ 
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MG ɽʇʇʉ 0,193 0,078 ī0,463 0,000 -1,508 0,043 0,154 0,097 

PMG ɽʇʇʉ 0,326 0,006 ī0,435 0,000 -4,221 0,003 0,150 0,000 

Hausman-ʦʚ ɢ2 p-ʚʨʝʜʥʦʩʪ 
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ʪʝʩʪ 3,12 0,3152 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ʂʘʢʦ ʙʠ ʩʝ ʜʦʙʠʣʝ ʧʨʝʮʠʟʥʠʿʝ ʦʮʝʥʝ, ʧʨʠʢʘʟʘʥʠ ʩʫ ʠ ʭʦʤʦʛʝʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʫ 

ʤʦʜʝʣʠʤʘ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ ʟʘ ʜʚʝ ʛʨʫʧʝ ʟʝʤʘˀʘ, ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ ʠ ʝʢʦʥʦʤʠʿʝ 

ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ (ʊʘʙʝʣʘ 5.16, ʫʟʦʨʘʢ (ʙ) ʠ (ʚ)). ʈʝʟʫʣʪʘʪʠ ʧʦʢʘʟʫʿʫ ʜʘ ʿʝ 

ʢʦʝʬʠʮʠʿʝʥʪ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʘʥ ʠ 

ʠʟʤʝʹʫ 0 ʠ -1, ʰʪʦ ʫʢʘʟʫʿʝ ʥʘ ʜʫʛʦʨʦʯʥʫ ʚʝʟʫ ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ. 

ɼʘʢʣʝ, ʩʤʘˁʝˁʝ ɽʇʇʉ ʙʠ ʤʦʛʣʦ ʥʝʛʘʪʠʚʥʦ ʫʪʠʮʘʪʠ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ʫ ʦʙʝ 

ʛʨʫʧʝ ʝʢʦʥʦʤʠʿʘ. ʈʘˁʠʚʦʩʪ ʫ ʚʠʜʫ ʧʨʦʜʫʙˀʠʚʘˁʘ ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ ʫʩʣʝʜ 

ʩʤʘˁʝˁʘ ɽʇʇʉ ʨʘʟʣʠʢʫʿʝ ʩʝ ʟʘ ʜʚʝ ʧʦʩʤʘʪʨʘʥʝ ʛʨʫʧʝ ʝʢʦʥʦʤʠʿʘ. ʋ ʦʢʚʠʨʫ 

ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʧʦʩʪʦʿʠ ʚʝ˂ʠ ʨʠʟʠʢ ʫʛʨʦʞʘʚʘˁʘ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ ʠ 

ʥʝʩʪʘʙʠʣʥʦʩʪʠ ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ ʫʩʣʝʜ ʧʨʠʤʝʥʝ ʢʦʥʢʫʨʝʥʪʥʠʭ ɽʇʇʉ (0,326) ʫ 

ʦʜʥʦʩʫ ʥʘ ʨʘʟʚʠʿʝʥʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ (0,210). 

 

ʍʦʤʦʛʝʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʫ ʧʨʝʬʝʨʠʨʘʥʦʤ PMG ʤʦʜʝʣʫ ʦʪʢʨʠʚʘʿʫ ʜʫʛʦʨʦʯʥʫ ʚʝʟʫ 

ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ, ʜʦʢ ʩʫ ʧʘʨʘʤʝʪʨʠ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ 

ʛʨʝʰʢʝ ʟʥʘʯʘʿʥʠ ʠ ʭʝʪʝʨʦʛʝʥʠ, ʧʦʢʘʟʫʿʫ˂ʠ ʜʘ ʿʝ ʙʨʟʠʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ ʨʘʚʥʦʪʝʞʠ 

ʨʘʟʣʠʯʠʪʘ ʫ ʧʦʩʤʘʪʨʘʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ. ʅʘʠʤʝ, ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ɽʇʇʉ ʠ 

ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ ʿʝ ʠʟʨʘʞʝʥʠʿʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ 

(ʚʝ˂ʘ ʦʩʝʪˀʠʚʦʩʪ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ) ʫ ʧʦʨʝʹʝˁʫ ʩʘ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ (ʤʘˁʘ ʦʩʝʪˀʠʚʦʩʪ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ) ʰʪʦ ʧʦʪʚʨʹʫʿʝ ʭʠʧʦʪʝʟʫ 

ʭʠʧʦʪʝʟʫ ʍ3ʘ). ʋ ʦʢʚʠʨʫ ʪʘʙʝʣʝ 5.17 ʫʦʯʘʚʘ ʩʝ ʜʘ ʩʫ ʦʮʝˁʝʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ 

ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʠ ʠ ʥʝʛʘʪʠʚʥʠ ʫ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʢʘʦ ʰʪʦ ʩʫ ɽʩʪʦʥʠʿʘ, ʃʠʪʚʘʥʠʿʘ, ʄʘʹʘʨʩʢʘ, ʇʦˀʩʢʘ, 

ʉʣʦʚʝʥʠʿʘ ʠ ʏʝʰʢʘ. ʀʩʪʦ ʩʝ ʤʦʞʝ ʢʦʥʩʪʘʪʦʚʘʪʠ ʠ ʟʘ ʛʨʫʧʫ ʨʘʟʚʠʿʝʥʠʭ ʝʚʨʦʧʩʢʠʭ 

OECD ʝʢʦʥʦʤʠʿʘ, ʢʘʦ ʰʪʦ ʩʫ ɸʫʩʪʨʠʿʘ, ɹʝʣʛʠʿʘ, ɼʘʥʩʢʘ, ʀʪʘʣʠʿʘ, ʀʨʩʢʘ, ʃʫʢʩʝʤʙʫʨʛ, 

ʅʝʤʘʯʢʘ, ʇʦʨʪʫʛʘʣʠʿʘ, ʌʠʥʩʢʘ, ʍʦʣʘʥʜʠʿʘ, ʐʧʘʥʠʿʘ, ʐʚʝʜʩʢʘ. ɹʨʞʝ 

ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʢʘ ʨʘʚʥʦʪʝʞʠ ʢʘʨʘʢʪʝʨʠʩʪʠʯʥʦ ʿʝ ʟʘ ʝʢʦʥʦʤʠʿʝ ʩʘ ʬʫʥʢʮʠʦʥʘʣʥʠʿʠʤ 

ʠʥʩʪʠʪʫʮʠʿʘʤʘ, ʝʬʠʢʘʩʥʦʤ ʧʦʨʝʩʢʦʤ ʘʜʤʠʥʠʩʪʨʘʮʠʿʦʤ ʠ ʩʪʘʙʠʣʥʠʤ ʬʠʩʢʘʣʥʠʤ 

ʧʨʘʚʠʣʠʤʘ, ʜʦʢ ʤʘˁʝ ʙʨʟʠʥʝ ʫʢʘʟʫʿʫ ʥʘ ʩʣʘʙʠʿʫ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʫ ʦʪʧʦʨʥʦʩʪ ʠ ʚʝ˂ʫ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʫ ʥʝʩʪʘʙʠʣʥʦʩʪ. ʇʨʝʮʠʟʥʠʿʝ, ʙʨʟʠʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ ʨʘʚʥʦʪʝʞʠ 

ʥʘʿʚʝ˂ʘ ʿʝ ʫ ʃʫʢʩʝʤʙʫʨʛʫ, ʰʪʦ ʟʥʘʯʠ ʜʘ ʩʝ ʫ ʦʚʦʿ ʤʘʣʦʿ ʦʪʚʦʨʝʥʦʿ ʝʢʦʥʦʤʠʿʠ, 

ʩʤʘʝˁˁʝʤ ɽʇʇʉ ʩʘ 32,6% ʜʦ 21,8%, ʧʦʩʪʠʞʝ ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʙʝʟ 

ʫʛʨʦʞʘʚʘˁʘ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ. ʋ ʿʦʰ ʿʝʜʥʦʿ ʦʪʚʦʨʝʥʦʿ ʝʢʦʥʦʤʠʿʠ ʫ ʨʘʟʚʦʿʫ ʠ 

ʫʩʧʦʥʫ ï ʏʝʰʢʦʿ, ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʩʝ ʢʦʨʠʩʪʠ ʫ ʢʦʥʪʝʢʩʪʫ ʩʤʘˁ ʠʚʘˁʘ ɽʇʇʉ, 

ʩ ʦʙʟʠʨʦʤ ʥʘ ʥʝʛʘʪʠʚʥʫ ʚʝʟʫ ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ, ʰʪʦ ʫʛʨʦʞʘʚʘ 

ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ (ʩʘ 26,4% ʥʘ 17,0%). ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʧʘʨʘʤʝʪʘʨ ʢʦʨʝʢʮʠʿʝ 

ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʥʠʿʝ ʟʥʘʯʘʿʘʥ ʫ ʃʠʪʚʘʥʠʿʠ, ʉʣʦʚʘʯʢʦʿ, ʌʨʘʥʮʫʩʢʦʿ ʠ ɻʨʯʢʦʿ, ʰʪʦ 
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ʠʤʧʣʠʮʠʨʘ ʜʘ ʩʫ ʜʨʫʛʠ ʬʘʢʪʦʨʠ ʜʦʤʠʥʘʥʪʥʠ ʫ ʦʙʿʘʰˁʘʚʘˁʫ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ, 

ʧʦʨʝʜ ɽʇʇʉ. 

 

ʊʘʙʝʣʘ 5.17 ʋʪʠʮʘʿ ɽʇʇʉ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ï ʨʝʟʫʣʪʘʪʠ PMG ʤʦʜʝʣʘ ʩʘ 

ʭʝʪʝʨʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 

2021. ʛʦʜʠʥʝ  

ʋʟʦʨʘʢ ʠ ʧʝʨʠʦʜ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʘ 

PMG 

 

ʂʦʨʝʢʮʠʿʘ ʨʘʚʥʦʪʝʞʥʝ 

ʛʨʝʰʢʝ 

ʂʨʘʪʢʦʨʦʯʥʠ 

ʢʦʝʬʠʮʠʿʝʥʪʠ 
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ɽʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ 

ɽʩʪʦʥʠʿʘ -0,2912 0,043 0,390 0,381 -0,055 0,091 

ʃʝʪʦʥʠʿʘ 0,5860 0,009 0,0605 0,829 0,038 0,084 

ʃʠʪʚʘʥʠʿʘ -0,3207 0,135 -0,269 0,344 -0,190 0,734 

ʄʘʹʘʨʩʢʘ -0,421 0,012 -0,132 0,435 -0,222 0,943 

ʇʦˀʩʢʘ -0,400 0,016 -0,114 0,593 -0,089 0,334 

ʉʣʦʚʝʥʠʿʘ -0,552 0,004 0,382 0,474 -0,074 0,219 

ʉʣʦʚʘʯʢʘ -0,172 0,251 -0,203 0,227 -0,321 0,012 

ʏʝʰʢʘ -0,705 0,002 0,245 0,559 -0,085 0,129 

ʈʘʟʚʠʿʝʥʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ 

ɸʫʩʪʨʠʿʘ -0,662 0,003 -0,094 0,695 0,615 0,032 

ɹʝʣʛʠʿʘ -0,6331 0,002 -0,050 0,840 -0,433 0,187 

ɻʨʯʢʘ -0,232 0,090 -0,272 0,018 0,114 0,082 

ɼʘʥʩʢʘ -0,306 0,036 -0,318 0,539 0,456 0,501 

ʀʨʩʢʘ -0,399 0,017 -0,251 0,808 -0,319 0,066 

ʀʪʘʣʠʿʘ -0,324 0,043 -0,221 0,804 0,768 0,212 

ʃʫʢʩʝʤʙʫʨʛ -0,829 0,000 -0,298 0,236 -0,238 0,314 

ʅʝʤʘʯʢʘ 0,533 0,003 0,390 0,045 0,012 0,862 

ʇʦʨʪʫʛʘʣʠʿʘ -0,481 0,005 0,0485 0,914 0,312 0,766 

ʌʠʥʩʢʘ -0,389 0,025 -0,282 0,473 0,053 0,316 

ʌʨʘʥʮʫʩʢʘ -0,233 0,078 -0,170 0,615 -0,738 0,094 

ʍʦʣʘʥʜʠʿʘ -0,579 0,002 -0,396 0,283 -0,713 0,516 

ʐʚʝʜʩʢʘ -0,379 0,021 -0,036 0,947 -0,221 0,890 

ʐʧʘʥʠʿʘ -0,394 0,016 -0,887 0,138 -0,181 0,324 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

2.1.2.2.2 ʇʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ ʙʘʟʠʯʥʠʭ ʨʝʟʫʣʪʘʪʘ  

 

ʇʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ ʙʘʟʠʯʥʠʭ ʨʝʟʫʣʪʘʪʘ ʩʧʨʦʚʝʜʝʥʘ ʿʝ, ʢʘʦ ʠ ʫ ʧʨʝʪʭʦʜʥʠʤ 

ʩʣʫʯʘʿʝʚʠʤʘ, ʧʨʠʤʝʥʦʤ AMG ʤʝʪʦʜʘ ʇʨʝʤʘ ʪʦʤʝ, ʦʮʝˁʝʥʠ ʤʦʜʝʣ ʠʤʘ ʩʣʝʜʝ˂ʠ 
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ʦʙʣʠʢ: 

 

ὦὦὥὰὥὲὧὩ‌  ÂρὭὩὪὩὧȧὭὪ  ʀὭὸ 

(5.6) 

 

ʛʜʝ ὦὦὥὰὥὲὧὩ  ʧʨʝʜʩʪʘʚˀʘ ʟʘʚʠʩʥʫ ʚʘʨʠʿʘʙʣʫ ʦʜʥʦʩʥʦ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ, ʘ 

ὩὪὩὧ ʿ ʝ ɽʇʇʉ. Ὢ ʧʨʝʜʩʪʘʚˀʘ ʘʧʨʦʢʩʠʤʘʮʠʿʫ ʟʘʿʝʜʥʠʯʢʦʛ ʬʘʢʪʦʨʘ, ʪʿ. ʥʝʦʧʘʞʝʥʠ 

ʟʘʿʝʜʥʠʯʢʠ ʬʘʢʪʦʨ, ʜʦʢ ʀ ʧʨʝʜʩʪʘʚˀʘ ʠʥʜʠʚʠʜʫʘʣʥʠ, ʨʝʟʠʜʫʘʣʥʠ ʰʦʢ. 

 

ʊʘʙʝʣʘ 5.18 ʧʨʠʢʘʟʫʿʝ ʭʦʤʦʛʝʥʝ ʢʦʝʬʠʮʠʿʝʥʪʝ ʧʨʝʤʘ ʢʦʿʠʤ ʩʤʘˁʝˁʝ ɽʇʇʉ ʠʤʘ 

ʥʝʛʘʪʠʚʥʝ ʝʬʝʢʪʝ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ (ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ), ʰʪʦ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ 

ʨʝʟʫʣʪʘʪʠʤʘ PMG ʤʝʪʦʜʝ. ʊʘʙʝʣʘ 5.17 ʧʨʝʜʩʪʘʚˀʘ ʦʮʝʥʝ ʤʦʜʝʣʘ ʢʦʿʠ ʩʝ ʬʦʢʫʩʠʨʘ 

ʥʘ ɽʇʇʉ ʢʘʦ ʢˀʫʯʥʫ ʚʘʨʠʿʘʙʣʫ. ʆʯʝʢʫʿʝ ʩʝ ʜʘ ˂ʝ ʩʤʘˁʝˁʝ ɽʇʇʉ ʥʝʛʘʪʠʚʥʦ ʫʪʠʮʘʪʠ 

ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ, ʰʪʦ ʿʝ ʧʦʪʚʨʹʝʥʦ ʢʦʨʠʰ˂ʝˁʝʤ AMG ʤʦʜʝʣʘ ʩʘ ʧʦʟʠʪʠʚʥʠʤ 

ʧʨʝʜʟʥʘʢʦʤ ʠ ʟʥʘʯʘʿʥʦʤ ʚʘʨʠʿʘʙʣʦʤ ɽʇʇʉ. 

 

ɺʨʝʜʥʦʩʪ RMSE ʿ ʝ 1,728, ʰʪʦ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʤʦʜʝʣ ʠʤʘ ʨʝʣʘʪʠʚʥʦ ʤʘʣʫ ʛʨʝʰʢʫ, 

ʧʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ ʿʝ ʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ʥʦʨʤʘʣʠʟʦʚʘʥʘ, ʦʜʥʦʩʥʦ ʜʘ ˁʝʥʝ 

ʚʨʝʜʥʦʩʪʠ ʥʠʩʫ ʝʢʩʪʨʝʤʥʦ ʤʘʣʝ. ʋ ʦʢʚʠʨʫ ʜʠʿʘʛʥʦʩʪʠʯʢʠʭ ʪʝʩʪʦʚʘ, ʧʦʤʦ˂ʫ Pesaran-

ʦʚʦʛ CIPS ʪʝʩʪʘ ʦʜʙʘʮʫʿʝ ʩʝ ʥʫʣʪʘ ʭʠʧʦʪʝʟʘ ʦ ʥʝʩʪʘʮʠʦʥʘʨʥʦʩʪʠ ʨʝʟʠʜʫʘʣʘ. ɼʦʜʘʪʥʦ, 

ʢʦʨʠʰ˂ʝʥ ʿʝ Pesaran-ʦʚ CD ʢʘʢʦ ʙʠ ʩʝ ʫʪʚʨʜʠʣʦ ʧʨʠʩʫʩʪʚʦ CSD. ʈʝʟʫʣʪʘʪʠ ʫʢʘʟʫʿʫ 

ʜʘ ʩʝ ʤʝʪʦʜʦʤ AMG ʫʩʧʝʰʥʦ ʝʣʠʤʠʥʠʰʝ CSD, ʪʝ ʜʘ ʿʝ ʤʦʜʝʣ ʢʦʨʠʰ˂ʝʥ ʟʘ ʧʨʦʚʝʨʫ 

ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ ʝʬʠʢʘʩʘʥ.  

 

ʊʘʙʝʣʘ 5.18 ʋʪʠʮʘʿ ɽʇʇʉ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ - ʨʝʟʫʣʪʘʪʠ AMG ʤʦʜʝʣʘ ʩʘ 

ʭʦʤʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 

2021. ʛʦʜʠʥʝ (ʧʨʦʚʝʨʝ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ)  

ʋʟʦʨʘʢ ʠ ʧʝʨʠʦʜ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ɿʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ: 

ɹʫ˅ʝʪʩʢʘ 

ʨʘʚʥʦʪʝʞʘ 

ʂʦʝʬʠʮʠʿʝʥʪ 
ʉʪʘʥʜʘʨʜʥʘ 

ʛʨʝʰʢʘ 

p-

ʚʨʝʜʥʦʩʪ 
ʂʦʥʩʪ. 

p-

ʚʨʝʜʥʦʩʪ 

ɿʘʿʝʜʥʠʯʢʠ 

ʜʠʥʘʤʠʯʠ 

ʬʘʢʪʦʨ 

p-

ʚʨʝʜʥʦʩʪ 

 

ɽʇʇʉ 
0,150 0,074 0,044 -14,51 0,051 0,996 0,000 

RMSE 1,728 

 

Pesaran-ʦʚ CIPS ʪʝʩʪ 

ʧʨʠʤʝˁʝʥ ʥʘ 

ʨʝʟʠʜʫʘʣʝ 

ɼʦʮˁʝ CIPS ʪʝʩʪ p-вредност 

1 1,293 0,008 

2 1,092 0,012 

3 0,277 0,043 

Pesaran-ʦʚ CD ʪʝʩʪ CD-ʪʝʩʪ p-вредност 
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ʧʨʠʤʝˁʝʥ ʥʘ 

ʨʝʟʠʜʫʘʣʝ 
19,48 0,216 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ɼʨʫʛʠ ʜʝʦ ʤʦʜʝʣʘ ʧʨʝʜʩʪʘʚˀʝʥ ʿʝ ʫ ʇʨʠʣʦʟʠʤʘ, ʧʨʠ ʯʝʤʫ ʪʘʙʝʣʘ 4ʘ ʧʨʠʢʘʟʫʿʝ 

ʭʝʪʝʨʦʛʝʥʝ ʢʦʝʬʠʮʠʿʝʥʪʝ ʦʮʝˁʝʥʝ ʤʝʪʦʜʦʤ AMG. ʇʨʠʙʣʠʞʥʦ ʨʝʟʫʣʪʘʪʠʤʘ 

ʜʦʙʠʿʝʥʠʤ ʥʘ ʦʩʥʦʚʫ PMG ʤʦʜʝʣʘ, AMG ʭʝʪʝʨʦʛʝʥʝ ʦʮʝʥʝ ʫ ʦʢʚʠʨʫ ʛʨʫʧʝ 

ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ ʧʦʢʘʟʫʿʫ ʜʘ ʢʦʜ ʚʝ˂ʠʥʝ ʨʘʟʚʠʿʝʥʠʭ ʝʚʨʦʧʩʢʠʭ OECD 

ʝʢʦʥʦʤʠʿʘ ʧʦʩʪʦʿʠ ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ. ʇʨʝʮʠʟʥʠʿʝ, 

ʥʘʿʠʥʪʝʥʟʠʚʥʠʿʝ ʚʝʟʝ ʟʘʙʝʣʝʞʝʥʝ ʩʫ ʫ ʌʠʥʩʢʦʿ (0,952, p-ʚʨʝʜʥʦʩʪ 0,000), ʐʚʝʜʩʢʦʿ 

(0,557, p-ʚʨʝʜʥʦʩʪ 0,000) ʠ ʃʫʢʩʝʤʙʫʨʛʫ (0,448, p-ʚʨʝʜʥʦʩʪ 0,006). ʂʘʜʘ ʿʝ ʨʝʯ ʦ 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʪʘʢʦʹʝ ʿʝ ʠ ʥʘ ʦʩʥʦʚʫ ʭʝʪʝʨʦʛʝʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ 

ʧʦʪʚʨʹʝʥʘ ʟʥʘʯʘʿʥʘ ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ, ʩ ʪʠʤ ʜʘ ʩʝ 

ʧʦ ʠʥʪʝʥʟʠʪʝʪʫ ʚʝʟʝ ʠʩʪʠʯʫ ʉʣʦʚʝʥʠʿʘ (0,526, p-ʚʨʝʜʥʦʩʪ 0,020), ʄʘʹʘʨʩʢʘ (0,523, 

p-ʚʨʝʜʥʦʩʪ 0,007) ʠ ʏʝʰʢʘ (0,167, p-ʚʨʝʜʥʦʩʪ 0,033).  

 

2.1.2.3 ɸʩʠʤʝʪʨʠʯʥʠ ʝʬʝʢʪʠ ɽʇʇʉ  

 

ʉ ʦʙʟʠʨʦʤ ʥʘ ʧʨʝʹʘʰˁ ʝ ʠʜʝʥʪʠʬʠʢʦʚʘʥʝ ʨʘʟʣʠʯʠʪʝ ʫʪʠʮʘʿʝ ʧʨʦʤʝʥʘ ɽʇʇʉ ʥʘ 

ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ʫ ʨʘʟʚʠʿʝʥʠʤ ʫ ʦʜʥʦʩʫ ʥʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ 

ʠ ʫʩʧʦʥʫ, ʦʧʨʘʚʜʘʥʦ ʿ ʝ ʘʥʘʣʠʟʫ ʧʨʦʜʫʙʠʪʠ ʫ ʢʦʥʪʝʢʩʪʫ ʧʦʩʤʘʪʨʘˁʘ ʘʩʠʤʝʪʨʠʯʥʠʭ 

ʝʬʝʢʘʪʘ ʧʨʦʤʝʥʘ (ʨʘʩʪʘ / ʧʘʜʘ) ɽʇʇʉ ʥʘ ʧʦʩʤʘʪʨʘʥʝ ʝʢʦʥʦʤʠʿʝ. ʅʘʠʤʝ, ʘʥʘʣʠʟʘ 

ʘʩʠʤʝʪʨʠʯʥʠʭ ʝʬʝʢʘʪʘ ʿʝ ʥʝʦʧʭʦʜʥʘ ʢʘʢʦ ʙʠ ʩʝ ʩʘʛʣʝʜʘʣʠ ʜʦʤʠʥʘʥʪʥʠ ʝʬʝʢʪʠ ʠ 

ʠʟʚʝʣʝ ʧʨʝʧʦʨʫʢʝ ʢʨʝʘʪʦʨʠʤʘ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ ʫ ʦʜʥʦʩʫ ʥʘ ʠʟʣʦʞʝʥʦʩʪ ʿʘʚʥʠʭ 

ʬʠʥʘʥʩʠʿʘ. ʉʧʝʮʠʬʠʢʘʮʠʿʘ ʥʝʣʠʥʝʘʨʥʦʛ ʘʩʠʤʝʪʨʠʯʥʦʛ ʤʦʜʝʣʘ, ʢʦʿʫ ʩʫ ʫʩʪʘʥʦʚʠʣʠ 

Shin et al. (2014), ʨʘʟʣʘʞʝ ɽʇʇʉ ʥʘ ʜʝʣʠʤʠʯʘʥ ʟʙʠʨ ʜʝʢʦʤʧʦʟʠʮʠʿʝ ʧʦʟʠʪʠʚʥʠʭ ʠ 

ʥʝʛʘʪʠʚʥʠʭ ʧʨʦʤʝʥʘ (EFECincre ʠ EFECdecre, ʨʝʩʧʝʢʪʠʚʥʦ). ʇʘʨʮʠʿʘʣʥʠ ʟʙʠʨʥʠ 

ʧʨʦʮʝʩʠ ʧʦʟʠʪʠʚʥʠʭ ʠ ʥʝʛʘʪʠʚʥʠʭ ʧʨʦʤʝʥʘ ʩʝ ʜʝʬʠʥʠʰʫ ʢʘʦ: 

 

ὉὊὉὅὭὲὧὶὩ ῳὉὊὉὅὭὲὧὶὩ ÍÁØ ῳὉὊὉὅὭὲὧὶὩȟπ 

ὉὊὉὅὨὩὧὶὩ В ῳὉὊὉὅὨὩὧὶὩ В ÍÉÎ ῳὉὊὉὅὨὩὧὶὩȟπ      (5.7) 

 

ɼʝʬʠʥʠʩʘʥʝ ʧʦʟʠʪʠʚʥʝ ʠ ʥʝʛʘʪʠʚʥʝ ʧʨʦʤʝʥʝ ʩʫ ʫʢˀʫʯʝʥʝ ʫ ʤʦʜʝʣ, ʧʘ ʥʦʚʘ 

ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʥʝʣʠʥʝʘʨʥʦʛ ʤʦʜʝʣʘ ʧʘʥʝʣʘ ʛʣʘʩʠ:  

 

ῳὦὦὥὰὥὲὧὩ   ὦὦὥὰὥὲὧὩȟ  ήὉὊὉὅὭὲὧὶὩ  ὦὦὥὰὥὲὧὩȟ

 ήὉὊὉὅὨὩὧὶὩ В Ώ ῳὦὦὥὰὥὲὧὩȟ В ȧὉὊὉὅὭὲὧὶὩ
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 В ȧὉὊὉὅὨὩὧὶὩό ό                            (5.8) 

 

ʛʜʝ ὦὦὥὰὥὲὧὩ  ʧʨʝʜʩʪʘʚˀʘ ʟʘʚʠʩʥʫ ʚʘʨʠʿʘʙʣʫ ʦʜʥʦʩʥʦ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ; 

ὉὊὉὅὭὲὧὶὩ  ʧʨʝʜʩʪʘʚˀʘ ʨʘʩʪ ɽʇʇʉ; ʜʦʢ ὉὊὉὅὨὩὧὶὩ  ʧʨʝʜʩʪʘʚˀʘ ʩʤʘˁʝˁʝ 

ɽʇʇʉ. 

 

ʍʦʤʦʛʝʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʫ ʥʝʣʠʥʝʘʨʥʦʤ ʤʦʜʝʣʫ (ɽʇʇʉ ʠ ʙʫ˅ʝʪʩʢʘ ʨʘʚʥʦʪʝʞʘ) 

ʦʮʝˁʝʥʠ ʢʦʨʠʰ˂ʝˁʝʤ ʥʝʣʠʥʝʘʨʥʠʭ PMG ʠ MG ʧʨʠʢʘʟʘʥʠ ʩʫ ʫ ʪʘʙʝʣʠ 5.19.  

 

Hausman-ʦʚ ʪʝʩʪ ʫʢʘʟʫʿʝ ʜʘ ʿʝ ʥʝʣʠʥʝʘʨʥʠ PMG ʤʦʜʝʣ ʝʬʠʢʘʩʥʠʿʠ ʫ ʦʜʥʦʩʫ ʥʘ MG. 

ʈʝʟʫʣʪʘʪʠ ʥʝʣʠʥʝʘʨʥʦʛ PMG ʧʦʢʘʟʫʿʫ ʘʩʠʤʝʪʨʠʯʥʝ ʝʬʝʢʪʝ ʧʨʦʤʝʥʘ ɽʇʇʉ ʥʘ 

ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ. 

ʇʦʟʠʪʠʚʥʠ ʧʨʝʜʟʥʘʢ ʫʢʘʟʫʿʝ ʜʘ ʩʤʘˁʝˁʝ ɽʇʇʉ ʧʨʦʜʫʙˀʫʿʝ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ, ʜʦʢ 

ʧʦʚʝ˂ʘˁʝ ɽʇʇʉ ʩʤʘˁʫʿʝ ʜʝʬʠʮʠʪ. ɻʣʘʚʥʠ ʨʝʟʫʣʪʘʪʠ ʩʫ ʥʝʧʨʦʤʝˁʝʥʠ, ʘ ʥʘ 

ʘʩʠʤʝʪʨʠʿʫ ʫʢʘʟʫʿʝ ʩʘʤʦ ʚʝʣʠʯʠʥʘ ʨʘʟʣʠʯʠʪʠʭ ʚʨʝʜʥʦʩʪʠ ʢʦʝʬʠʮʠʿʝʥʘʪʘ. ʍʦʤʦʛʝʥʠ 

ʢʦʝʬʠʮʠʿʝʥʪʠ ʧʨʝʬʝʨʠʨʘʥʦʛ ʥʝʣʠʥʝʘʨʥʦʛ PMG ʤʦʜʝʣʘ ʧʦʪʚʨʹʫʿʫ ʜʫʛʦʨʦʯʥʫ ʚʝʟʫ, ʘ 

ʩʤʘˁʝˁʝ ɽʇʇʉ (-0,338) ʠʤʘ ʠʥʪʝʥʟʠʚʥʠʿʠ ʝʬʝʢʘʪ ʥʘ ʧʨʦʜʫʙˀʠʚʘˁʝ ʜʝʬʠʮʠʪʘ ʫ 

ʧʦʨʝʹʝˁʫ ʩʘ ʧʦʚʝ˂ʘˁʝʤ ɽʇʇʉ (0,214) ʢʦʿʠ ʩʤʘˁʫʿʝ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ ʠʣʠ ʧʦʚʝ˂ʘʚʘ 

ʙʫ˅ʝʪʩʢʠ ʩʫʬʠʮʠʪ (ʧʦʪʚʨʜʘ ʭʠʧʦʪʝʟʝ ʍ3ʙ). 

 

ʊʘʙʝʣʘ 5.19 ɸʩʠʤʝʪʨʠʯʥʠ ʝʬʝʢʪʠ ʧʨʦʤʝʥʝ ɽʇʇʉ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ - 

ʨʝʟʫʣʪʘʪʠ ʥʝʣʠʥʝʘʨʥʦʛ PMG ʠ MG ʤʦʜʝʣʘ ʩʘ ʭʦʤʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ 

ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ  

ʋʟʦʨʘʢ ʠ ʧʝʨʠʦʜ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʟʘ ʧʝʨʠʦʜ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

 

 

ɿʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ: 

ɹʫ˅ʝʪʩʢʘ 

ʨʘʚʥʦʪʝʞʘ 

ɼʫʛʦʨʦʯʥʘ ʨʘʚʥʦʪʝʞʘ 

ʂʦʨʝʢʮʠʿʘ 

ʨʘʚʥʦʪʝʞʥʝ 

ʛʨʝʰʢʝ 

ʂʦʥʩʪʘʥʪʘ 

ʂ
ʦ
ʝ
ʬ
ʠ
ʮ
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ʿ
ʝ
ʥ
ʪ

 

p
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ʨ
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ʥ
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ʝ
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ʮ
ʠ
ʿ
ʝ
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p
-ʚ
ʨ
ʝ
ʜ
ʥ
ʦ
ʩ
ʪ

 

 

MG 

ɽʇʇʉ 

ʩʤʘˁʝˁʝ 
-0,147 0,644 

ī0,504 0,000 

-1,122 0,047 

ɽʇʇʉ 

ʧʦʚʝ˂ʘˁʝ 
0,311 0,228 -3,144 0,002 

 

PMG 

ɽʇʇʉ 

ʩʤʘˁʝˁʝ 
-0,338 0,001 

ī0,454 0,000 

-4,322 0,001 

ɽʇʇʉ 

ʧʦʚʝ˂ʘˁʝ 
0,214 0,000 -2,341 0,007 
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Hausman-ʦʚ ʪʝʩʪ ɢ2 p-ʚʨʝʜʥʦʩʪ  

0,26 0,486 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

2.2 ʇʨʘʚʠʯʥʦʩʪ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ 

2.2.1 ʀʥʪʝʨʧʨʝʪʘʮʠʿʘ ʙʘʟʠʯʥʠʭ ʨʝʟʫʣʪʘʪʘ ʠʩʪʨʘʞʠʚʘˁʘ 

 

ʍʠʧʦʪʝʟʘ ʍ4 ʿ ʝ ʦʨʠʿʝʥʪʠʩʘʥʘ ʥʘ ʫʪʠʮʘʿ ʧʦʨʝʩʢʦʛ ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ ʦʩʥʦʚʫ ʜʠʨʝʢʪʥʠʭ 

ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ (ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ) ʠ 

ʠʥʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ (ʇɼɺ) ʥʘ ʧʨʘʚʠʯʥʦʩʪ ʫ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ. ɼʠʨʝʢʪʥʠ ʧʦʨʝʩʢʠ ʦʙʣʠʮʠ ʠʤʘʿʫ ʥʝʧʦʩʨʝʜʘʥ ʫʪʠʮʘʿ ʥʘ ʨʘʩʧʦʜʝʣʫ 

ʜʦʭʦʪʢʘ, ʘ ʩʘʤʠʤ ʪʠʤ ʠ ʥʘ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪ ʢʦʿʠ ʤʝʨʠ ʥʝʿʝʜʥʘʢʦʩʪ. ɿʘ ʨʘʟʣʠʢʫ ʦʜ 

ʠʥʜʠʨʝʢʪʥʠʭ ʧʦʨʝʟʘ (ʇɼɺ), ʜʠʨʝʢʪʥʠ ʧʦʨʝʩʢʠ ʦʙʣʠʮʠ ʦʤʦʛʫ˂ʫʿʫ ʧʨʝʮʠʟʥʠʿʝ 

ʪʘʨʛʝʪʠʨʘˁʝ ʧʨʘʚʝʜʥʠʿʝ ʨʘʩʧʦʜʝʣʝ ʙʦʛʘʪʩʪʚʘ (ʧʦʛʣʘʚˀʝ II, ʪʘʯʢʘ 2.2). ɸʥʘʣʠʟʠʨʘʥʠ 

ʚʨʝʤʝʥʩʢʠ ʧʝʨʠʦʜ ʿʝ ʦʜ 2003. ʜʦ 2021. ʛʦʜʠʥʝ ʩ ʦʙʟʠʨʦʤ ʥʘ ʨʘʩʧʦʣʦʞʠʚʦʩʪ ʧʦʜʘʪʘʢʘ 

ʟʘ ʚʘʨʠʿʘʙʣʫ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪʘ ʟʘ ʧʦʩʤʘʪʨʘʥʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ. 

 

ʂʨʝʪʘˁʝ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪʘ ʟʘ ʘʥʘʣʠʟʠʨʘʥʝ ʝʢʦʥʦʤʠʿʝ ʧʨʠʢʘʟʫʿʫ ʩʣʠʢʘ 5.5 ʠ ʩʣʠʢʘ 

5.6. ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ ʦʜ 2003. ʜʦ 2020. ʛʦʜʠʥʝ ʧʦʢʘʟʫʿʝ 

ʨʘʟʣʠʯʠʪʝ ʪʨʝʥʜʦʚʝ ʫ ʢʨʝʪʘˁʫ ʠʟʤʝʹʫ ʨʘʟʚʠʿʝʥʠʭ ʠ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ (0 

ï ʧʦʪʧʫʥʘ ʿʝʜʥʘʢʦʩʪ, 100 ï ʧʦʪʧʫʥʘ ʥʝʿʝʜʥʘʢʦʩʪ). ʋ ʧʝʨʠʦʜʫ ʧʨʝ ʩʚʝʪʩʢʝ 

ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ, ʥʝʿʝʜʥʘʢʦʩʪ ʿʝ ʫ ʧʨʦʩʝʢʫ ʙʠʣʘ ʥʠʞʘ ʫ ʨʘʟʚʠʿʝʥʠʤ (30.1) ʫ ʦʜʥʦʩʫ 

ʥʘ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ (31,8) (ʠʟʫʟʝʚ ʫ ʉʣʦʚʝʥʠʿʠ ʠ ʉʣʦʚʘʯʢʦʿ ʫ ʢʦʿʠʤʘ ʿ ʝ 

ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪ ʙʠʦ ʥʘʿʥʠʞʠ ʫ ʦʜʥʦʩʫ ʥʘ ʩʚʝ ʧʦʩʤʘʪʨʘʥʝ ʝʢʦʥʦʤʠʿʝ, 24,7 ʫ ʦʙʝ 

ʝʢʦʥʦʤʠʿʝ). ʅʘʢʦʥ ʠʟʙʠʿʘˁʘ ʢʨʠʟʝ 2008-2010. ʛʦʜʠʥʝ ʜʦʰʣʦ ʿʝ ʜʦ ʨʘʩʪʘ ɷʠʥʠ 

ʢʦʝʬʠʮʠʿʝʥʪʘ, ʥʘʨʦʯʠʪʦ ʫ ʐʧʘʥʠʿʠ, ʀʪʘʣʠʿʠ ʠ ɻʨʯʢʦʿ (ʩʘ 34,1, 32,9 ʠ 33,6 ʫ 2007. 

ʛʦʜʠʥʠ ʥʘ 36,2, 34,7 ʠ 36 ʫ 2015. ʛʦʜʠʥʠ, ʨʝʩʧʝʢʪʠʚʥʦ). ʅʘʢʦʥ 2010. ʛʦʜʠʥʝ, ʏʝʰʢʘ, 

ʇʦˀʩʢʘ, ʉʣʦʚʝʥʠʿʘ ʠ ʉʣʦʚʘʯʢʘ ʙʝʣʝʞʝ ʢʦʥʩʪʘʥʪʘʥ ʧʘʜ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪʘ ʢʦʿʠ 

ʫʢʘʟʫʿʝ ʥʘ ʨʘʩʪ ʧʨʘʚʠʯʥʦʩʪʠ ʫ ʪʠʤ ʜʨʫʰʪʚʠʤʘ. ʄʘʹʘʨʩʢʘ ʝʢʦʥʦʤʠʿʘ, ʫʧʨʢʦʩ 

ʧʦʙʦˀʰʘˁʫ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪʘ (2006. ʛʦʜʠʥʝ ʿ ʝ ʠʟʥʦʩʠʦ 27), ʥʠʿʝ ʟʘʙʝʣʝʞʠʣʘ 

ʥʘʧʨʝʜʘʢ ʫ ʧʦʛʣʝʜʫ ʧʨʘʚʠʯʥʦʩʪʠ ʦʜ ʧʦʯʝʪʢʘ ʧʦʩʤʘʪʨʘˁʘ (29,9) ʜʦ 2020. ʛʦʜʠʥʝ 

(29,7). ʋ ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ, ɼʘʥʩʢʦʿ, ʌʠʥʩʢʦʿ, ʃʫʢʩʝʤʙʫʨʛʫ ʠ ʅʝʤʘʯʢʦʿ, ɷʠʥʠ 

ʢʦʝʬʠʮʠʿʝʥʪ ʿʝ ʙʠʦ ʨʝʣʘʪʠʚʥʦ ʩʪʘʙʠʣʘʥ ʫʟ ʙʣʘʛʦ ʧʦʚʝ˂ʘˁʝ ʥʝʿʝʜʥʘʢʦʩʪʠ, ʜʦʢ ʿʝ ʫ 

ʌʨʘʥʮʫʩʢʦʿ ʠ ʍʦʣʘʥʜʠʿʠ ʜʦʰʣʦ ʜʦ ʩʤʘˁʝˁʘ ʥʝʿʝʜʥʘʢʦʩʪʠ. 
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ʉʣʠʢʘ 5.5 ʂʨʝʪʘˁʝ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪʘ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 2003. ʜʦ 2020. ʛʦʜʠʥʝ 

ʀʟʚʦʨ: ʧʨʠʢʘʟ ʘʫʪʦʨʘ ʥʘ ʦʩʥʦʚʫ ʙʘʟʝ ʧʦʜʘʪʘʢʘ ʉʚʝʪʩʢʝ ʙʘʥʢʝ. 

 

ʉʣʠʢʘ 5.6 ʂʨʝʪʘˁʝ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪʘ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ 

ʠ ʫʩʧʦʥʫ ʫ ʧʝʨʠʦʜʫ ʦʜ 2003. ʜʦ 2020. ʛʦʜʠʥʝ 

ʀʟʚʦʨ: ʧʨʠʢʘʟ ʘʫʪʦʨʘ ʥʘ ʦʩʥʦʚʫ ʙʘʟʝ ʧʦʜʘʪʘʢʘ ʉʚʝʪʩʢʝ ʙʘʥʢʝ. 

 

ɿʘ ʦʮʝʥʫ ʤʦʜʝʣʘ ʢʦʨʠʰ˂ʝʥʝ ʩʫ MG ʠ PMG ʤʝʪʦʜʝ, ʘ ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʤʦʜʝʣʘ ʫ ʬʦʨʤʠ 

ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʠʤʘ ʩʣʝʜʝ˂ʠ ʦʙʣʠʢ: 

 

ῳὫὭὲὭ    ὫὭὲὭȟ  ήὧὭὸὶὩὺȟ  ήὴὭὸὶὩὺȟ  ήὺὥὸὶὩὺȟ

ὦὦὥὰὥὲὧὩ В Ώ ῳὫὭὲὭȟ

В ȧῳὧὭὸὶὩὺȟ В ȧῳὴὭὸὶὩὺȟ В ȧῳὺὥὸὶὩὺȟ

                                       В ȧῳὦὦὥὰὥὲὧὩȟ ό                                                    (5.9) 
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ʛʜʝ ʿʝ ʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ὫὭὲὭ , ʦʜʥʦʩʥʦ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪ ʫ 22 ʝʚʨʦʧʩʢʝ OECD 

ʝʢʦʥʦʤʠʿʝ. ʋ ʤʦʜʝʣʫ ʩʫ ʧʨʠʩʫʪʥʝ ʯʝʪʠʨʠ ʥʝʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ: ὧὭὸὶὩὺ ʧʨʝʜʩʪʘʚˀʘ 

ʧʦʨʝʩʢʠ ʧʨʠʭʦʜ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ; ὴὭὸὶὩὺ ʧʦʨʝʩʢʠ ʧʨʠʭʦʜ ʧʦ 

ʦʜʥʦʩʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ; ὺὥὸὶὩὺ  ʧʨʠʭʦʜ ʦʜ ʇɼɺ; ὦὦὥὰὥὲὧὩ  ʙʫ˅ʝʪʩʢʘ 

ʨʘʚʥʦʪʝʞʘ ʠʟʨʘʞʝʥʘ ʢʘʦ ʧʨʦʮʝʥʘʪ ɹɼʇ. ʅʝʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ʢʦʿʘ ʧʨʝʜʩʪʘʚˀʘ 

ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ʢʦʨʠʩʪʠ ʩʝ ʢʘʦ ʢʦʥʪʨʦʣʥʘ ʚʘʨʠʿʘʙʣʘ ʫ ʤʦʜʝʣʫ ʩ ʦʙʟʠʨʦʤ ʜʘ 

ʦʜʨʘʞʘʚʘ ʬʠʩʢʘʣʥʫ ʧʦʟʠʮʠʿʫ ʧʦʩʤʘʪʨʘʥʠʭ ʝʢʦʥʦʤʠʿʘ ʠ ʧʦʚʝʟʘʥʦʩʪ ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ 

ʦʜ ʧʦʨʝʟʘ ʠ ʜʨʞʘʚʥʠʭ ʨʘʩʭʦʜʘ (ʩʦʮʠʿʘʣʥʠ ʪʨʘʥʩʬʝʨʠ, ʩʫʙʚʝʥʮʠʿʝ), h ʪʦ ʠʤʘ 

ʠʥʜʠʨʝʢʪʘʥ ʫʪʠʮʘʿ ʥʘ ʨʘʩʧʦʜʝʣʫ ʜʦʭʦʪʢʘ (Bourguignon ʠ Spadaro, 2006). 

 

ʍʦʤʦʛʝʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʫ ʤʦʜʝʣʫ, ʢʦʠʿ ʨʝʬʣʝʢʪʫʿʫ ʫʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʧʦ 

ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʥʘ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪ 

(ʪʘʙʝʣʘ 5.20), ʧʦʢʘʟʫʿʫ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʫ ʠ ʥʝʛʘʪʠʚʥʫ ʚʝʟʫ ʠʟʤʝʹʫ ʧʦʨʝʩʢʠʭ 

ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ ɷʠʥʠ 

ʢʦʝʬʠʮʠʿʝʥʪʘ ʥʘ ʜʫʛʠ ʨʦʢ. ʊʦ ʟʥʘʯʠ ʜʘ ʙʠ ʧʦʚʝ˂ʘˁʝ ʫʯʝʰ˂ʘ ʫ ʫʢʫʧʥʠʤ ʧʨʠʭʦʜʠʤʘ 

ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʤʦʛʣʦ ʧʦʟʠʪʠʚʥʦ 

ʫʪʠʮʘʪʠ ʥʘ ʩʤʘˁʝˁʝ ʥʝʿʝʜʥʘʢʦʩʪʠ ʫ ʧʦʩʤʘʪʨʘʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ. ʂʦʝʬʠʮʠʿʝʥʪ 

ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʧʦʢʘʟʫʿʝ ʜʘ ʩʝ 73,2% ʦʜʩʪʫʧʘˁʘ ʦʜ ʜʫʛʦʨʦʯʥʝ 

ʨʘʚʥʦʪʝʞʝ ʢʦʨʠʛʫʿʝ ʫ ʪʦʢʫ ʿʝʜʥʝ ʛʦʜʠʥʝ ʧʨʝʤʘ PMG ʤʝʪʦʜʫ. ʋ ʩʣʫʯʘʿʫ MG ʤʝʪʦʜʘ 

ʦʮʝˁʠʚʘˁʘ ʢʦʝʬʠʮʠʿʝʥʪ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʿʝ ʤʘˁʠ ʦʜ -1, ʰʪʦ ʫʢʘʟʫʿʝ 

ʥʘ ʧʨʝʪʝʨʘʥʫ ʢʦʨʝʢʮʠʿ ʫ ʫ ʪʦʢʫ ʿʝʜʥʝ ʛʦʜʠʥʝ. ʇʨʠʤʝˁʝʥ ʿʝ Hausman-ʦʚ ʪʝʩʪ ʢʘʢʦ ʙʠ 

ʩʝ ʫʪʚʨʜʠʦ ʦʧʪʠʤʘʣʘʥ ʤʦʜʝʣ. Hausman-ʦʚ ʪʝʩʪ ʫʢʘʟʫʿʝ ʜʘ ʿʝ PMG ʤʦʜʝʣ ʝʬʠʢʘʩʘʥ, 

ʿʝʨ ʩʝ ʧʨʠʭʚʘʪʘ ʥʫʣʪʘ ʭʠʧʦʪʝʟʘ ʦ ʦʧʨʘʚʜʘʥʦʩʪʠ ʭʦʤʦʛʝʥʦʛ ʦʛʨʘʥʠʯʝʥʘ ʥʘ ʜʫʛʦʨʦʯʥʫ 

ʨʘʚʥʦʪʝʞʥʫ ʚʝʟʫ (p-ʚʨʝʜʥʦʩʪ 0,854 > 0,05). ʇʦʤʝʥʫʪʠ ʥʘʣʘʟ ʿʝ ʦʯʝʢʠʚʘʥ ʩ ʦʙʟʠʨʦʤ 

ʜʘ ʧʦʩʪʦʿʠ ʟʘʿʝʜʥʠʯʢʘ ʩʦʮʠʿʘʣʥʘ ʧʦʣʠʪʠʢʘ ʫ ʦʢʚʠʨʫ ɽʋ, ʫʟ ʢʦʦʨʜʠʥʠʩʘʥʫ ʬʠʩʢʘʣʥʫ, 

ʘʣʠ ʠ ʜʘˀʝ ʭʝʪʝʨʦʛʝʥʫ ʧʦʨʝʩʢʫ ʧʦʣʠʪʠʢʫ. 

 

ʍʦʤʦʛʝʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʫ ʧʨʝʬʝʨʠʨʘʥʦʤ PMG ʤʦʜʝʣʫ ʫʢʘʟʫʿʫ ʥʘ ʜʫʛʦʨʦʯʥʫ 

ʥʝʛʘʪʠʚʥʫ ʚʝʟʫ ʠʟʤʝʹʫ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪʘ ʠ ʫʯʝʰ˂ʘ ʫ ʫʢʫʧʥʠʤ ʧʨʠʭʦʜʠʤʘ ʧʦʨʝʟʘ 

ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ. ʈʝʟʫʣʪʘʪʠ ʧʦʢʘʟʫʿʫ ʜʘ ʧʦʩʪʦʿʠ 

ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ ʠ ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ (ʢʦʿʘ ʧʨʝʜʩʪʘʚˀʘ 

ʢʦʥʪʨʦʣʥʫ ʚʘʨʠʿʘʙʣʫ) ʠ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪʘ ʥʘ ʜʫʛʠ ʨʦʢ. ʍʦʤʦʛʝʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ 

ʫʢʘʟʫʿʫ ʜʘ ʚʝʟʘ ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ ʦʜ ʇɼɺ ʠ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪʘ ʥʠʿʝ ʩʪʘʪʠʩʪʠʯʢʠ 

ʟʥʘʯʘʿʥʘ. 
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ʊʘʙʝʣʘ 5.20 ʋʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʥʘ ʧʨʘʚʠʯʥʦʩʪ - ʨʝʟʫʣʪʘʪʠ PMG ʠ MG 

ʤʦʜʝʣʘ ʩʘ ʭʦʤʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 

2003. ʜʦ 2020. ʛʦʜʠʥʝ  

ʋʟʦʨʘʢ ʠ ʧʝʨʠʦʜ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʟʘ ʧʝʨʠʦʜ ʦʜ 2003. ʜʦ 2021. ʛʦʜʠʥʝ 

 

 

ɿʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ: 
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M

G 

ʇʨʠʭʦʜ ʦʜ 

ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ 

0,056 0,856 

 

 

 

 

-1,223 

 

 

 

 

0,000 

 

 

 

 

32,71 

 

 

 

 

0,010 

-0,195 0,095 

ʇʨʠʭʦʜ ʦʜ 

ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ 

0,173 0,540 0,060 0,331 

ʇʨʠʭʦʜ ʦʜ 

ʇɼɺ 
0,369 0,237 -0,031 0,846 

ɹʫ˅ʝʪʩʢʘ 

ʨʘʚʥʦʪʝʞʘ 
-0,012 0,882 0,110 0,013 

P

M

G 

ʇʨʠʭʦʜ ʦʜ 

ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ 

-0,286 0,000 

 

-0,732 

 

0,000 

 

19,16 

 

0,000 

-0,129 0,156 

ʇʨʠʭʦʜ ʦʜ 

ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ 

-0,190 0,000 -0,015 0,022 

ʇʨʠʭʦʜ ʦʜ 

ʇɼɺ 
0,0898 0,132 0,064 0,560 

ɹʫ˅ʝʪʩʢʘ 

ʨʘʚʥʦʪʝʞʘ 
0,0695 0,000 0,096 0,057 

 

Hausman-ʦʚ ʪʝʩʪ 
ɢ2 p-ʚʨʝʜʥʦʩʪ 

0,31 0,8546 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ɼʦʜʘʪʥʦ, ʧʘʨʘʤʝʪʨʠ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʩʫ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʠ ʠ 

ʭʝʪʝʨʦʛʝʥʠ, ʧʦʢʘʟʫʿʫ˂ʠ ʜʘ ʿʝ ʙʨʟʠʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʥʦʿ ʚʝʟʠ 

ʨʘʟʣʠʯʠʪʘ ʫ ʧʦʩʤʘʪʨʘʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ. ʇʘʨʘʤʝʪʘʨ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʦʿʠ ʫʢʘʟʫʿʝ ʥʘ 

ʢʦʨʝʢʮʠʿʫ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ ʿʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʘʥ ʠ ʥʝʛʘʪʠʚʘʥ (ʪʘʙʝʣʘ 5.21) 

ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ (ɽʩʪʦʥʠʿʘ, ʃʠʪʚʘʥʠʿʘ, ʄʘʹʘʨʩʢʘ, 

ʉʣʦʚʘʯʢʘ, ʉʣʦʚʝʥʠʿʘ) ʠ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ (ɸʫʩʪʨʠʿʘ, 

ɹʝʣʛʠʿʘ, ɼʘʥʩʢʘ, ʌʠʥʩʢʘ, ʌʨʘʥʮʫʩʢʘ, ʅʝʤʘʯʢʘ, ɻʨʯʢʘ, ʀʨʩʢʘ, ʀʪʘʣʠʿʘ, ʃʫʢʩʝʤʙʫʨʛ, 

ʍʦʣʘʥʜʠʿʘ, ʇʦʨʪʫʛʘʣʠʿʘ, ʐʧʘʥʠʿʘ, ʐʚʝʜʩʢʘ). ʂʦʝʬʠʮʠʿʝʥʪ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ 
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ʛʨʝʰʢʝ ʥʠʿʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʘʥ ʫ ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʏʝʰʢʦʿ, 

ʃʝʪʦʥʠʿʠ ʠ ʇʦˀʩʢʦʿ, hʪʦ ʫʢʘʟʫʿʝ ʜʘ ʫ ʧʦʤʝʥʫʪʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʧʦʚʝ˂ʘˁʝ ʧʦʨʝʩʢʦʛ 

ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ ʦʩʥʦʚʫ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʟʘ ʥʝʤʘ ʢʘʧʘʮʠʪʝʪ ʜʘ ʩʤʘˁʫʿʝ ʧʨʠʩʫʪʥʫ 

ʥʝʿʝʜʥʘʢʦʩʪ ʫ ʜʨʫʰʪʚʫ. ʋ ʜʚʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ 

(ʄʘʹʘʨʩʢʦʿ ʠ ʉʣʦʚʘʯʢʦʿ) ʠ ʫ ʯʝʪʠʨʠ ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ (ɸʫʩʪʨʠʿʠ, ɹʝʣʛʠʿʠ, ʀʨʩʢʦʿ 

ʠ ʃʫʢʩʝʤʙʫʨʛʫ) ʿ ʝ ʟʘʙʝʣʝʞʝʥʘ ʧʨʝʪʝʨʘʥʘ ʢʦʨʝʢʮʠʿʘ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ. ʅʘ ʦʩʥʦʚʫ 

ʧʨʝʪʭʦʜʥʦ ʥʘʚʝʜʝʥʦʛ ʤʦʞʝʤʦ ʟʘʢˀʫʯʠʪʠ ʜʘ ʩʫ ʨʘʟʚʠʿʝʥʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ 

ʝʬʠʢʘʩʥʠʿʝ ʫ ʢʦʨʠʰ˂ʝˁʫ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʩʘ ʮʠˀʝʤ ʩʤʘˁʝˁʘ 

ʥʝʿʝʜʥʘʢʦʩʪʠ ʠ ʧʦʩʪʠʟʘˁʘ ʧʨʘʚʠʯʥʠʿʝ ʨʝʜʠʩʪʨʠʙʫʮʠʿʝ ʜʦʭʦʪʢʘ ʦʜ ʝʢʦʥʦʤʠʿʘ ʫ 

ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ.  

 

ɹʨʟʠʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ ʨʘʚʥʦʪʝʞʠ ʥʘʿʚʝ˂ʘ ʿʝ ʫ ʦʢʚʠʨʫ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ 

ʫʩʧʦʥʫ ʫ ʃʠʪʚʘʥʠʿʠ, ʤʘʣʦʿ ʦʪʚʦʨʝʥʦʿ ʝʢʦʥʦʤʠʿʠ, ʫ ʢʦʿʦʿ ʩʝ 77,6% ʦʜʩʪʫʧʘˁʘ ʦʜ 

ʨʘʚʥʦʪʝʞʝ ʢʦʨʠʛʫʿʝ ʫ ʿʝʜʥʦʿ ʛʦʜʠʥʠ. ʋ ʃʠʪʚʘʥʠʿʠ ʨʘʩʪ ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ ʦʩʥʦʚʫ 

ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʟʘ ʫ ʟʥʘʯʘʿʥʦʿ ʤʝʨʠ ʩʤʘˁʫʿʝ ʥʝʿʝʜʥʘʢʦʩʪ ʫ ʜʨʫʰʪʚʫ. ʇʦʩʪʦʿʠ ʟʥʘʯʘʿʥʘ 

ʧʦʟʠʪʠʚʥʘ ʢʨʘʪʢʦʨʦʯʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ ʠ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪʘ, ʰʪʦ 

ʫʢʘʟʫʿʝ ʜʘ ʩʝ ʧʨʠʢʫʧˀʝʥʘ ʩʨʝʜʩʪʚʘ ʧʫʪʝʤ ʩʦʮʠʿʘʣʥʠʭ ʪʨʘʥʩʬʝʨʘ ʠ ʩʫʙʚʝʥʮʠʿʘ 

ʧʨʝʫʩʤʝʨʘʚʘʿʫ ʢʘ ʩʣʦʿʝʚʠʤʘ ʜʨʫʰʪʚʘ ʩʘ ʥʠʞʠʤ ʜʦʭʦʪʢʦʤ ʯʠʤʝ ʩʝ ʦʙʝʟʙʝʹʫʿʝ ʚʝ˂ʘ 

ʧʨʘʚʠʯʥʦʩʪ. ʅʘ ʦʩʥʦʚʫ ʨʝʟʫʣʪʘʪʘ, ʉʣʦʚʝʥʠʿʘ ʩʝ ʠʟʜʚʘʿʘ ʢʘʦ ʝʢʦʥʦʤʠʿʘ ʩʘ ʜʨʫʛʠʤ 

ʥʘʿʚʠʰʠʤ ʢʦʝʬʠʮʠʿʝʥʪʦʤ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ, 73,2% ʫ ʪʦʢʫ ʿʝʜʥʝ ʛʦʜʠʥʝ. 

ʅʘʚʝʜʝʥʦ ʫʢʘʟʫʿʝ ʜʘ ʉʣʦʚʝʥʠʿʘ ʫʩʧʝʰʥʦ ʢʦʨʠʩʪʠ ʧʨʦʛʨʝʩʠʚʥʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ, 

ʥʘʨʦʯʠʪʦ ʦʩʣʘˁʘʿʫ˂ʠ ʩʝ ʧʦʨʝʟ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʢʘʢʦ ʙʠ ʩʝ ʦʙʝʟʙʝʜʠʣʘ ʩʨʝʜʩʪʚʘ ʟʘ 

ʨʝʜʠʩʪʨʠʙʫʮʠʿʫ ʜʦʭʦʪʢʘ, ʯʠʤʝ ʩʝ ʧʦʩʪʠʞʝ ʚʝ˂ʘ ʧʨʘʚʠʯʥʦʩʪ ʫ ʜʨʫʰʪʚʫ. 

  

ʂʘʜʘ ʿʝ ʨʝʯ ʦ ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ, ʫ ʅʝʤʘʯʢʦʿ ʿʝ ʟʘʙʝʣʝʞʝʥ ʥʘʿʚʝ˂ʠ ʢʦʝʬʠʮʠʿʝʥʪ 

ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ, ʦʜ ʯʘʢ 91,5%. ʅʘʿʚʝ˂ʠ ʜʦʧʨʠʥʦʩ ʩʤʘˁʝˁʫ ʚʨʝʜʥʦʩʪʠ 

ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪʘ (ʠ ʥʝʿʝʜʥʘʢʦʩʪʠ ʫ ʜʨʫʰʪʚʫ) ʠʤʘ ʜʠʨʝʢʪʘʥ ʧʦʨʝʩʢʠ ʦʙʣʠʢ ï 

ʧʦʨʝʟ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ. ʋ ʐʧʘʥʠʿʠ ʩʝ ʧʦʩʪʠʞʝ 73,28% ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ 

ʛʨʝʰʢʝ ʫ ʪʦʢʫ ʿʝʜʥʝ ʛʦʜʠʥʝ ʰʪʦ ʫʧʫ˂ʫʿʝ ʜʘ ʢʦʨʠʰ˂ʝˁʝʤ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ 

ʫ ʟʥʘʯʘʿʥʦʿ ʤʝʨʠ ʧʦʟʠʪʠʚʥʦ ʫʪʠʯʝ ʥʘ ʩʤʘˁʝˁʝ ʥʝʿʝʜʥʘʢʦʩʪʠ (RanĽeloviĺ ʠ Ģarkoviĺ-

Rakiĺ, 2011; Obadiĺ et al., 2014, Cantante, 2020).ʋ ʧʨʦʩʝʢʫ ʙʨʟʠʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ 

ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ ʿʝ ʚʠʰʘ ʫ ʨʘʟʚʠʿʝʥʠʤ ʫ ʦʜʥʦʩʫ ʥʘ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ 

ʫʩʧʦʥʫ ʩʫʛʝʨʠʰʫ˂ʠ ʜʘ ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ ʠʤʘʿʫ ʝʬʠʢʘʩʥʠʿʠ ʧʦʨʝʩʢʠ ʩʠʩʪʝʤ ʠ ʚʝ˂ʫ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʫ ʩʧʦʩʦʙʥʦʩʪ ʜʘ ʨʝʜʠʩʪʨʠʙʫʠʨʘʿʫ ʜʦʭʦʜʘʢ ʧʫʪʝʤ ʧʦʨʝʟʘ. ʋ ʪʠʤ 

ʩʣʫʯʘʿʝʚʠʤʘ, ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʜʠʩʪʨʠʙʫʪʠʚʥʝ ʥʝʿʝʜʥʘʢʦʩʪʠ ʫʩʣʝʜ ʧʨʦʤʝʥʘ ʫ ʧʦʨʝʩʢʦʿ 

ʩʪʨʫʢʪʫʨʠ ʦʜʚʠʿʘ ʩʝ ʙʨʞʝ. ʅʘʩʫʧʨʦʪ ʪʦʤʝ, ʩʧʦʨʠʿʠ ʧʦʚʨʘʪʘʢ ʢʘ ʜʫʛʦʨʦʯʥʦʿ 

ʨʘʚʥʦʪʝʞʠ ʫʢʘʟʫʿʝ ʥʘ ʩʣʘʙʠʿʫ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʫ ʨʝʘʢʮʠʿʫ ʠ ʦʛʨʘʥʠʯʝʥʝ ʢʘʧʘʮʠʪʝʪʝ 

ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ. 
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ʀʘʢʦ ʿʝ ʘʥʘʣʠʟʘ ʟʘʩʥʦʚʘʥʘ ʥʘ ʭʦʤʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʫʢʘʟʠʚʘʣʘ ʜʘ ʫ ʧʨʦʩʝʢʫ 

ʫʪʠʮʘʿ ʠʥʜʠʨʝʢʪʥʦʛ ʧʦʨʝʩʢʦʛ ʦʙʣʠʢʘ (ʇɼɺ) na ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪ ʥʠʿʝ 

ʩʠʛʥʠʬʠʢʘʥʪʘʥ ʫ PMG ʤʦʜʝʣʫ, ʢʨʘʪʢʦʨʦʯʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʫʧʫ˂ʫʿʫ ʜʘ ʧʦʩʪʦʿʠ 

ʟʥʘʯʘʿʥʘ ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ ʫ ʥʝʢʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ. ɼʘʢʣʝ, ʧʦʚʝ˂ʘˁʫ 

ʧʨʘʚʠʯʥʦʩʪʠ ʫ ʜʨʫʰʪʚʫ ʧʦʨʝʜ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʤʦʛʫ ʜʘ ʜʦʧʨʠʥʝʩʫ ʠ 

ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ ʦʩʥʦʚʫ ʇɼɺ ʫ ʦʜʨʝʹʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ. ʀʩʧʦʩʪʘʚˀʘ ʩʝ ʜʘ ʝʬʠʢʘʩʥʠʤ 

ʢʦʨʠʰ˂ʝˁʝʤ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʠʟ ʠʥʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʫ ʧʨʝʨʘʩʧʦʜʝʣʠ 

ʙʦʛʘʪʩʪʚʘ ʤʦʞʝ ʜʘ ʩʝ ʩʤʘˁʠ ʥʝʿʝʜʥʘʢʦʩʪ ʫ ʜʨʫʰʪʚʫ (Bejakoviĺ, 2020; Maier ʠ Ricci, 

2024; Swistak ʠ de la Feria, 2024). 

 

ʋ ʦʢʚʠʨʫ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʢʦʥʩʪʘʪʦʚʘʥʦ ʿʝ ʜʘ ʿʝ ʫ 

ʃʠʪʚʘʥʠʿʠ ʥʘʿʚʝ˂ʠ ʠʥʪʝʥʟʠʪʝʪ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʥʦʿ ʚʝʟʠ, ʢʘʦ 

ʠ ʜʘ ʩʝ ʥʘ ʦʩʥʦʚʫ ʦʙʘ ʜʠʨʝʢʪʥʘ ʧʦʨʝʩʢʘ ʦʙʣʠʢʘ ʩʤʘˁʫʿʝ ʥʝʿʝʜʥʘʢʦʩʪ ʫ ʝʢʦʥʦʤʠʿʠ. 

ɼʦʜʘʪʥʦ, ʫʪʚʨʹʝʥ ʿ ʝ ʩʠʛʥʠʬʠʢʘʥʪʘʥ ʫʪʠʮʘʿ ʧʨʠʭʦʜʘ ʦʜ ʇɼɺ ʥʘ ʧʦʩʪʠʟʘˁʝ 

ʧʨʘʚʠʯʥʦʩʪʠ ʫ ʦʚʦʿ ʝʢʦʥʦʤʠʿʠ. ʃʠʪʚʘʥʠʿʘ ʧʨʠʤʝˁʫʿʝ ʩʥʠʞʝʥʝ ʩʪʦʧʝ ʇɼɺ ʥʘ 

ʦʜʨʝʹʝʥʘ ʦʩʥʦʚʥʘ ʜʦʙʨʘ, ʬʘʨʤʘʮʝʫʪʩʢʝ ʧʨʦʠʟʚʦʜʝ, ʿʘʚʥʠ ʧʨʝʚʦʟ, ʢʘʦ ʠ ʥʫʣʪʫ ʩʪʦʧʫ 

ʇɼɺ ʥʘ ʟʜʨʘʚʩʪʚʝʥʫ ʟʘʰʪʠʪʫ ʠ ʦʙʨʘʟʦʚʘˁʝ, ʯʠʤʝ ʩʝ ʦʙʝʟʙʝʹʫʿʝ ʜʘ ʝʩʝʥʮʠʿʘʣʥʘ 

ʜʦʙʨʘ ʢʦʿʘ ʠʤʘʿʫ ʚʝ˂ʠʥʩʢʠ ʫʜʝʦ ʫ ʧʦʪʨʦʰʘʯʢʦʿ ʢʦʨʧʠ ʟʘ ʜʦʤʘ˂ʠʥʩʪʚʘ ʩʘ ʥʘʿʥʠʞʠʤ 

ʜʦʭʦʪʢʦʤ ʦʧʦʨʝʟʫʿʝ ʧʦ ʥʠʞʦʿ ʩʪʦʧʠ, ʩʤʘˁʫʿʫ˂ʠ ʦʧʪʝʨʝ˂ʝˁʝ ʥʘ ʨʘʩʧʦʣʦʞʠʚʠ ʜʦʭʦʜʘʢ 

ʠ ʠʥʜʠʨʝʢʪʥʦ ʩʤʘˁʫʿʫ˂ʠ ʥʝʿʝʜʥʘʢʦʩʪ (Ļerniauskas, 2021). ʀʩʧʦʩʪʘʚˀʘ ʩʝ ʜʘ ʫ 

ʢʦʥʪʝʢʩʪʫ ʫʪʠʮʘʿʘ ʥʘ ʧʨʘʚʠʯʥʦʩʪ, ʠ ʜʠʨʝʢʪʥʦ ʠ ʠʥʜʠʨʝʢʪʥʦ ʦʧʦʨʝʟʠʚʘˁʝ ʤʦʞʝ 

ʠʤʘʪʠ ʩʠʛʥʠʬʠʢʘʥʪʥʝ ʝʬʝʢʪʝ, ʪʝ ʧʨʠʤʘʪ ʫ ʪʦʤ ʢʦʥʪʝʢʩʪʫ ʥʝ ʤʦʨʘ ʙʠʪʠ ʠʩʢˀʫʯʠʚʦ 

ʥʘ ʜʠʨʝʢʪʥʦʤ ʦʧʦʨʝʟʠʚʘˁʫ  

 

ʋ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ, ʟʘʙʝʣʝʞʝʥʦ ʿʝ ʥʝʢʦʣʠʢʦ ʝʢʦʥʦʤʠʿʘ 

ʢʦʿʝ ʧʨʠ ʫʪʠʮʘʿʫ ʥʘ ʧʨʘʚʠʯʥʦʩʪ ʫʢˀʫʯʫʿʫ ʧʦʨʝʜ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʠ 

ʠʥʜʠʨʝʢʪʥʝ. ʂʘʦ ʫ ʩʣʫʯʘʿʫ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʝʢʦʥʦʤʠʿʘ ʢʦʿʘ ʠʤʘ ʥʘʿʙʨʞʝ 

ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʥʦʿ ʚʝʟʠ, ʧʦʨʝʜ ʫʪʠʮʘʿʘ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ 

ʦʙʣʠʢʘ ʥʘ ʧʨʘʚʠʯʥʦʩʪʠ, ʢʦʨʠʩʪʠ ʠ ʠʥʜʠʨʝʢʪʥʝ ʧʦʨʝʩʢʝ ʦʙʣʠʢʘ. ʋ ʧʠʪʘˁʫ ʿʝ 

ʝʢʦʥʦʤʠʿʘ ʅʝʤʘʯʢʝ. ʅʘ ʦʩʥʦʚʫ ʨʝʟʫʣʪʘʪʘ, ʟʘʢˀʫʯʫʿʝ ʩʝ ʜʘ ʠ ʫ ʅʝʤʘʯʢʦʿ ʟʥʘʯʘʿʥʫ 

ʫʣʦʛʫ ʫ ʧʦʩʪʠʟʘˁʫ ʧʨʘʚʠʯʥʦʩʪʠ ʠʤʘ ʠ ʇɼɺ, hʪʦ ʿʝ ʘʪʠʧʠʯʥʦ ʟʘ ʦʚʘʿ ʧʦʨʝʩʢʠ ʦʙʣʠʢ 

ʢʦʿʠ ʩʝ ʫ ʝʢʦʥʦʤʩʢʦʿ ʪʝʦʨʠʿʠ ʩʤʘʪʨʘ ʨʝʛʨʝʩʠʚʥʠʤ (De Agostini et al. 2014). ʆʚʘʢʘʚ 

ʠʩʭʦʜ ʫ ʅʝʤʘʯʢʦʿ ʤʦʞʝ ʙʠʪʠ ʧʦʩʣʝʜʠʮʘ ʧʦʣʠʪʠʢʝ ʢʦʿʫ ʚʦʜʝ ʢʨʝʘʪʦʨʠ ʧʦʨʝʩʢʝ 

ʧʦʣʠʪʠʢʝ ʫ ʧʨʘʚʮʫ ʫʧʦʪʨʝʙʝ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʇɼɺ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ 

ʮʠˀʘʥʠʭ ʩʦʮʠʿʘʣʥʠʭ ʪʨʘʥʩʬʝʨʘ ʠ ʧʨʦʛʨʘʤʘ (ʥʘʢʥʘʜʘ ʟʘ ʥʝʟʘʧʦʩʣʝʥʝ, ʩʦʮʠʿʘʣʥʦ 

ʩʪʘʥʦʚʘˁʝ, ʜʝʯʠʿʠ ʜʦʜʘʪʘʢ) ʰʪʦ ʜʦʧʨʠʥʦʩʠ ʩʤʘˁʝˁʫ ʥʝʿʝʜʥʘʢʦʩʪʠ ʫ ʜʨʫʰʪʚʫ. ʀʩʪʘ 

ʪʝʥʜʝʥʮʠʿʘ ʝʬʝʢʘʪʘ ʧʨʠʭʦʜʘ ʦʜ ʇɼɺ ʿʝ ʦʮʝˁʝʥʘ ʫ ʐʚʝʜʩʢʦ ʿʠ ʌʠʥʩʢʦʿ. ʋ ʦʚʠʤ 

ʝʢʦʥʦʤʠʿʘʤʘ, ʧʦʨʝʜ ʧʨʠʤʝʥʝ ʨʘʩʪʫ˂ʠʭ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʇɼɺ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ 

ʨʝʜʠʩʪʨʠʙʫʮʠʦʥʠʭ ʧʨʦʛʨʘʤʘ, ʧʨʠʭʦʜʠ ʦʜ ʇɼɺ ʩʝ ʢʦʨʠʩʪʝ ʠ ʟʘ ʿʘʚʥʝ ʠʥʚʝʩʪʠʮʠʿʝ 
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(ʟʝʣʝʥʫ ʝʥʝʨʛʠʿʫ, ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ) ʰʪʦ ʦʤʦʛʫ˂ʫʿʝ ʜʦʜʘʪʥʦ ʩʪʚʘʨʘˁʝ ʨʘʜʥʠʭ ʤʝʩʪʘ, 

ʦʙʝʟʙʝʹʫʿʫ˂ʠ ʚʝ˂ʫ ʿʝʜʥʘʢʦʩʪ ʫ ʜʨʫʰʪʚʫ. ʂʘʦ ʜʝʦ ʧʨʠʤʝʥʝ ʰʠʨʝ ʬʠʩʢʘʣʥʝ 

ʢʦʥʩʦʣʠʜʘʮʠʿʝ ʫ ɻʨʯʢʦʿ, ʜʦʰʣʦ ʿʝ ʜʦ ʩʤʘˁʝˁʘ ʥʝʿʝʜʥʘʢʦʩʪʠ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ, 

ʧʨʠ ʯʝʤʫ ʿʝ ʧʨʠʤʝˁʝʥʘ ʧʦʨʝʩʢʘ ʩʪʨʘʪʝʛʠʿʘ ʫ ʦʢʚʠʨʫ ʢʦʿʝ ʫʪʠʮʘʿ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ 

ʦʙʣʠʢʘ, ʢʘʦ ʠ ʠʥʜʠʨʝʢʪʥʠʭ, ʜʦʧʨʠʥʦʩʠ ʟʘʿʝʜʥʠʯʢʦʤ ʮʠˀʫ, ʧʦʚʝ˂ʘˁʫ ʧʨʘʚʠʯʥʦʩʪʠ ʫ 

ʜʨʫʰʪʚʫ. 

 

ʊʘʙʝʣʘ 5.21 ʋʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʥʘ ʧʨʘʚʠʯʥʦʩʪ - ʨʝʟʫʣʪʘʪʠ PMG ʩʘ 

ʭʝʪʝʨʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 2003. ʜʦ 

2020. ʛʦʜʠʥʝ  

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ʅʘ ʦʩʥʦʚʫ ʭʝʪʝʨʦʛʝʥʠʭ ʦʮʝʥʘ ʤʦʞʝ ʩʝ ʜʦʥʝʪʠ ʟʘʢˀʫʯʘʢ ʜʘ ʫ ʥʝʢʠʤ ʝʚʨʦʧʩʢʠʤ 

                             ʋʟʦʨʘʢ ʠ ʧʝʨʠʦʜ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ 2003-2021. ʛʦʜʠʥʘ 

 

PMG 
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ʛʨʝʰʢʝ 
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ʛʨʘʹʘʥʘ 

ʇʨʠʭʦʜ ʦʜ ʇɼɺ ɹʫ˅ʝʪʩʢʘ 
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ɽʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ 

ɽʩʪʦʥʠʿʘ -0,925 0,000 -0,403 0,331 -0,368 0,040 -0,324 0,256 0,227 0,192 24,92 0,001 

ʃʝʪʦʥʠʿʘ -0,532 0,062 0,353 0,359 -0,082 0,753 0,267 0,591 0,009 0,963 15,80 0,072 

ʃʠʪʚʘʥʠʿʘ -0,776 0,000 -0,839 0,000 -0,022 0,024 -1,149 0,001 0,185 0,070 24,12 0,001 

ʄʘʹʘʨʩʢʘ -1,299 0,000 0,040 0,965 0,220 0,560 0,016 0,979 0,403 0,041 31,86 0,000 

ʇʦˀʩʢʘ 0,089 0,449 -0,873 0,179 0,666 0,191 -0,165 0,334 0,082 0,677 -2,49 0,465 

ʉʣʦʚʝʥʠʿʘ -0,732 0,003 0,074 0,731 -0,052 0,031 0,167 0,396 -0,025 0,286 15,00 0,005 

ʉʣʦʚʘʯʢʘ -1,252 0,001 -0,211 0,794 -0,563 0,616 -0,257 0,687 0,231 0,528 29,76 0,002 

ʏʝʰʢʘ -0,174 0,141 -0,329 0,357 -0,474 0,005 -0,029 0,872 0,079 0,107 4,35 0,135 

ʈʘʟʚʠʿʝʥʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ 

ɸʫʩʪʨʠʿʘ -1,487 0,000 0,193 0,677 -0,183 0,571 -0,005 0,993 -0,151 0,154 37,41 0,000 

ɹʝʣʛʠʿʘ -1,329 0,000 -0,578 0,069 -0,281 0,036 -0,031 0,934 0,174 0,069 30,36 0,000 

ɻʨʯʢʘ -0,397 0,012 0,095 0,484 -0,299 0,045 -0,398 0,010 -0,024 0,453 12,07 0,016 

ɼʘʥʩʢʘ -,2194 0,011 0,299 0,132 0,129 0,239 -0,074 0,539 -0,050 0,518 3,46 0,174 

ʀʨʩʢʘ -1,537 0,000 0,132 0,539 -0,002 0,985 -0,016 0,938 0,024 0,397 40,69 0,000 

ʀʪʘʣʠʿʘ -1,20 0,002 -0,273 0,214 -0,089 0,732 -0,416 0,007 -0,042 0,626 34,97 0,004 

ʃʫʢʩʝʤʙʫʨʛ -1,028 0,000 -0,131 0,731 0,195 0,614 -0,122 0,674 -0,257 0,233 30,17 0,000 

ʅʝʤʘʯʢʘ -0,915 0,000 -,2133 0,277 -0,654 0,000 -0,918 0,002 -0,170 0,000 28,97 0,000 

ʇʦʨʪʫʛʘʣʠʿʘ -0,273 0,030 0,419 0,124 0,603 0,105 -0,595 0,083 0,017 0,853 8,86 0,033 

ʌʠʥʩʢʘ -0,185 0,009 0,130 0,213 -0,252 0,001 -0,022 0,005 -0,008 0,877 3,82 0,220 

ʌʨʘʥʮʫʩʢʘ -0,651 0,008 -0,015 0,939 -0,125 0,578 -0,396 0,256 0,196 0,299 18,32 0,012 

ʍʦʣʘʥʜʠʿʘ -0,299 0,049 -1,22 0,003 -0,144 0,256 1,40 0,006 0,893 0,000 2,47 0,642 

ʐʚʝʜʩʢʘ -0,197 0,041 0,012 0,972 0,233 0,450 0,706 0,046 0,286 0,268 4,29 0,432 

ʐʧʘʥʠʿʘ -0,732 0,027 0,059 0,682 -0,119 0,000 -0,083 0,536 0,037 0,658 22,40 0,029 
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OECD ʝʢʦʥʦʤʠʿʘʤʘ, ʧʦʨʝʜ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ, ʧʦʩʪʦʿʝ ʠ ʩʪʘʪʠʩʪʠʯʢʠ 

ʟʥʘʯʘʿʥʝ ʢʨʘʪʢʦʨʦʯʥʝ ʭʝʪʝʨʦʛʝʥʝ ʦʮʝʥʝ ʢʘʜʘ ʿʝ ʨʝʯ ʦ ʫʪʠʮʘʿʫ ʇɼɺ ʥʘ ɷʠʥʠ 

ʢʦʝʬʠʮʠʿʝʥʪ. ʀʟ ʥʘʚʝʜʝʥʦʛ ʧʨʦʠʟʣʘʟʠ ʧʦʪʚʨʜʘ ʭʠʧʦʪʝʟʝ ʍ4 ʜʘ ʨʘʩʪ ʧʦʨʝʩʢʦʛ 

ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ, ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ ʇɼɺ ʩʤʘˁʫʿʝ 

ʥʝʿʝʜʥʘʢʦʩʪ ʫ ʧʝʨʠʦʜʫ ʦʜ 2003. ʜʦ 2020. ʛʦʜʠʥʝ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ. 

ʅʘʠʤʝ, ʫʪʠʮʘʿ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʥʘ ʩʤʘˁʝˁʝ ʥʝʿʝʜʥʘʢʦʩʪʠ ʿʝ ʧʫʪʝʤ 

ʭʦʤʦʛʝʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʧʦʪʚʨʹʝʥʦ ʟʘ ʩʚʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ, ʜʦʢ ʿʝ ʫʪʠʮʘʿ 

ʇɼɺ ʥʘ ʩʤʘˁʝˁʝ ʥʝʿʝʜʥʘʢʦʩʪʠ ʧʫʪʝʤ ʭʝʪʝʨʦʛʝʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʜʝʪʝʢʪʦʚʘʥ ʫ 

ʦʜʨʝʹʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ. ʂʘʦ ʰʪʦ ʿʝ ʜʦ ʩʘʜʘ ʧʦʤʝʥʫʪʦ, ʨʝʟʫʣʪʘʪʠ ʫʢʘʟʫʿʫ ʜʘ ʫ 

ʃʠʪʚʘʥʠʿʠ, ʅʝʤʘʯʢʦʿ, ʌʠʥʩʢʦʿ, ʐʚʝʜʩʢʦʿ ʠ ɻʨʯʢʦʿ ʧʦʩʪʦʿʠ ʟʥʘʯʘʿʥʘ ʢʨʘʪʢʦʨʦʯʥʘ 

ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʇɼɺ ʠ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪʘ. ɼʘʢʣʝ, ʠʘʢʦ ʩʝ ʫ ʝʢʦʥʦʤʩʢʦʿ 

ʪʝʦʨʠʿʠ ʇɼɺ ʩʤʘʪʨʘ ʨʝʛʨʝʩʠʚʥʠʤ ʧʦʨʝʩʢʠʤ ʦʙʣʠʢʦʤ ʯʠʿʠ ʨʘʩʪ ʥʘʨʦʯʠʪʦ ʥʝʛʘʪʠʚʥʦ 

ʤʦʞʝ ʫʪʠʮʘʪʠ ʥʘ ʜʝʦ ʜʨʫʰʪʚʘ ʩʘ ʥʘʿʥʠʞʠʤ ʜʦʭʦʪʢʦʤ, ʥʘ ʦʩʥʦʚʫ ʩʧʨʦʚʝʜʝʥʝ ʘʥʘʣʠʟʝ 

ʧʦʢʘʟʘʥʦ ʿʝ ʜʘ ʧʦʤʝʥʫʪʝ ʝʢʦʥʦʤʠʿʝ ʝʬʠʢʘʩʥʦ ʢʦʨʠʩʪʝ ʧʦʨʝʩʢʝ ʩʪʨʘʪʝʛʠʿʝ 

ʫʢˀʫʯʫʿʫ˂ʠ ʇɼɺ ʫ ʢʦʥʪʝʢʩʪʫ ʩʤʘˁʝˁʘ ʥʝʿʝʜʥʘʢʦʩʪʠ ʫ ʜʨʫʰʪʚʫ.  

 

2.2.2 ʇʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ  

 

ʉ ʦʙʟʠʨʦʤ ʥʘ ʚʝ˂ ʧʦʤʝʥʫʪʘ ʦʛʨʘʥʠʯʝˁʘ PMG ʤʝʪʦʜʝ, ʜʦʙʠʿʝʥʠ ʨʝʟʫʣʪʘʪʠ ʧʨʦʚʝʨʝʥʠ 

ʩʫ ʘʣʪʝʨʥʘʪʠʚʥʦʤ ʨʦʙʫʩʥʦʤ ʤʝʪʦʜʦʤ ʦʮʝˁʠʚʘˁʘ. ʋʟʝʚʰʠ ʫ ʦʙʟʠʨ ʢʨʘ˂ʠ ʚʨʝʤʝʥʩʢʠ 

ʧʝʨʠʦʜ ʫʩʣʝʜ ʦʛʨʘʥʠʯʝˁʘ ʫ ʜʦʩʪʫʧʥʦʩʪʠ ʧʦʜʘʪʘʢʘ, ɸMG ʤʝʪʦʜʘ ʥʠʿʝ ʤʦʛʣʘ ʙʠʪʠ 

ʧʨʠʤʝˁʝʥʘ ʫ ʮʠˀʫ ʧʨʦʚʝʨʝ ʨʦʙʫʩʥʦʩʪʠ ʙʘʟʠʯʥʦʛ ʤʦʜʝʣʘ ʧʨʘʚʠʯʥʦʩʪʠ. ʂʘʦ 

ʘʣʪʝʨʥʘʪʠʚʥʠ ʤʝʪʦʜ, ʢʦʿʠ ʿʝ ʨʦʙʫʩʘʥ ʫ ʧʘʥʝʣʠʤʘ ʩʘ ʢʨʘ˂ʦʤ ʚʨʝʤʝʥʩʢʦʤ ʜʠʤʝʥʟʠʿʦʤ, 

ʦʜʘʙʨʘʥ ʿʝ PCSE ʤʝʪʦʜ ʦʮʝˁʠʚʘˁʘ. ʄʝʹʫʪʠʤ, ʧʫʪʝʤ PCSE ʤʝʪʦʜʘ ʤʦʛʫ˂ʝ ʿʝ ʦʮʝʥʠʪʠ 

ʩʘʤʦ ʭʦʤʦʛʝʥʝ ʨʝʣʘʮʠʿʝ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʿʝ ʫ ʧʠʪʘˁʫ ʨʦʙʫʩʥʘ, ʘʣʠ ʤʝʪʦʜʘ ʢʣʘʩʠʯʥʠʭ 

ʤʦʜʝʣʘ ʧʘʥʝʣʘ. ʂʘʢʦ ʙʠ ʩʝ ʠʧʘʢ ʧʨʦʚʝʨʠʣʘ ʨʦʙʫʩʥʦʩʪ ʨʝʟʫʣʪʘʪʘ ʜʦʙʠʿʝʥʠʭ ʧʫʪʝʤ 

PMG ʤʝʪʦʜʝ, ʥʝ ʩʘʤʦ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʥʝʛʦ ʠ ʧʦʚʦʜʦʤ ʟʥʘʯʘʿʥʦʛ ʫʪʠʮʘʿʘ 

ʇɼɺ ʥʘ ʩʤʘˁʝˁʝ ʜʦʭʦʜʥʝ ʥʝʿʝʜʥʘʢʦʩʪʠ ʫ ʦʜʨʝʹʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ, ʜʝʬʠʥʠʩʘʥʘ ʿʝ 

ʚʝʰʪʘʯʢʘ ʚʘʨʠʿʘʙʣʘ ʢʦʿʘ ʙʠ ʦʙʫʭʚʘʪʠʣʘ ʧʦʤʝʥʫʪʝ ʫʪʠʮʘʿʝ. ɺʝʰʪʘʯʢʘ ʚʘʨʠʿʘʙʣʘ ʫʟʠʤʘ 

ʚʨʝʜʥʦʩʪʠ 1 ʟʘ ʟʝʤˀʝ ʫ ʢʦʿʠʤʘ ʩʫ ʝʬʝʢʪʠ ʇɼɺ ʙʠʣʠ ʟʥʘʯʘʿʥʠ (ʃʠʪʚʘʥʠʿʠ, ʅʝʤʘʯʢʦʿ, 

ʌʠʥʩʢʦʿ, ʐʚʝʜʩʢʦʿ ʠ ɻʨʯʢʦʿ), ʜʦʢ ʟʘ ʦʩʪʘʣʝ ʟʝʤˀʝ ʫʟʠʤʘ ʚʨʝʜʥʦʩʪ 0. ʀʥʪʝʨʘʢʮʠʿʦʤ 

ʠʟʤʝʹʫ ʚʝʰʪʘʯʢʝ ʚʘʨʠʿʘʙʣʝ ʠ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʇɼɺ, ʤʦʛʫ˂ʝ ʿʝ ʦʮʝʥʠʪʠ ʜʠʨʝʢʪʥʦ 

ʫʪʠʮʘʿ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʦʜ ʇɼɺ ʥʘ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪ ʫ ʦʚʠʤ ʝʢʦʥʦʤʠʿʘʤʘ. 

ʉʧʝʮʠʬʠʢʘʮʠʿʘ ʤʦʜʝʣʘ ʦʮʝˁʝʥʦʛ PCSE ʤʝʪʦʜʦʤ ʩʝ ʤʦʞʝ ʟʘʧʠʩʘʪʠ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

 

ὫὭὲὭὥ  ὦὧὭὸὶὩὺ ὦὴὭὸὶὩὺ ὦ ὨόάάώὺὥὸὶὩὺ  

 ὦὦὦὥὰὥὲὧὩ ό                      (5.10) 
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ʛʜʝ ʿʝ ʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ὫὭὲὭ , ʦʜʥʦʩʥʦ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪ ʫ 22 ʝʚʨʦʧʩʢʝ OECD 

ʝʢʦʥʦʤʠʿʝ. ʋ ʤʦʜʝʣʫ ʩʫ ʧʨʠʩʫʪʥʝ ʯʝʪʠʨʠ ʥʝʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ: ὧὭὸὶὩὺ ʧʨʝʜʩʪʘʚˀʘ 

ʧʦʨʝʩʢʠ ʧʨʠʭʦʜ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ; ὴὭὸὶὩὺ ʧʦʨʝʩʢʠ ʧʨʠʭʦʜ ʧʦ 

ʦʜʥʦʩʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ; ὨόάάώὺὥὸὶὩὺ ʚʝʰʪʘʯʢʘ ʚʘʨʠʿʘʙʣʘ ʟʘ ʧʨʠʭʦʜ 

ʦʜ ʇɼɺ ʫ ʃʠʪʚʘʥʠʿʠ, ʅʝʤʘʯʢʦʿ, ʌʠʥʩʢʦʿ, ʐʚʝʜʩʢʦʿ ʠ ɻʨʯʢʦʿ; ὦὦὥὰὥὲὧὩ  ʙʫ˅ʝʪʩʢʘ 

ʨʘʚʥʦʪʝʞʘ ʠʟʨʘʞʝʥʘ ʢʘʦ ʧʨʦʮʝʥʘʪ ɹɼʇ ʢʦʨʠʩʪʠ ʩʝ ʢʘʦ ʢʦʥʪʨʦʣʥʘ ʚʘʨʠʿʘʙʣʘ ʫ ʤʦʜʝʣʫ. 

ʉʠʤʙʦʣ ὥ  ʦʟʥʘʯʘʚʘ ʢʦʥʩʪʘʥʪʫ, ʦʜʥʦʩʥʦ ʚʨʝʜʥʦʩʪ ʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ ʢʘʜʘ ʩʫ ʩʚʝ 

ʥʝʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ ʿʝʜʥʘʢʝ ʥʫʣʠ. ʇʘʨʘʤʝʪʨʠ ὦȟ ὦȟὦȟὦ  ʧʨʝʜʩʪʘʚˀʘʿʫ 

ʢʦʝʬʠʮʠʿʝʥʪʝ ʟʘ ʩʚʘʢʫ ʥʝʟʘʚʠʩʥʫ ʚʘʨʠʿʘʙʣʫ, ʧʦʢʘʟʫʿʫ˂ʠ ʧʨʦʩʝʯʥʝ ʝʬʝʢʘʪ ʧʨʦʤʝʥʝ 

(ʢʦʥʢʨʝʪʥʝ ʚʘʨʠʿʘʙʣʝ) ʟʘ ʿʝʜʥʫ ʿʝʜʠʥʠʮʫ ʥʘ ʟʘʚʠʩʥʫ ʚʘʨʠʿʘʙʣʫ, ʫʟ ʧʨʝʪʧʦʩʪʘʚʢʫ ʜʘ 

ʩʫ ʦʩʪʘʣʝ ʚʘʨʠʿʘʙʣʝ ʢʦʥʩʪʘʥʪʥʝ. ʉʠʤʙʦʣ ό ʧʨʝʜʩʪʘʚˀʘ ʩʪʦʭʘʩʪʠʯʢʫ ʛʨʝʰʢʫ, ʪʿ. ʩʚʝ 

ʬʘʢʪʦʨʝ ʢʦʿʠ ʫʪʠʯʫ ʥʘ ʟʘʚʠʩʥʫ ʚʘʨʠʿʘʙʣʫ, ʘ ʥʠʩʫ ʦʙʫʭʚʘ˂ʝʥʠ ʤʦʜʝʣʦʤ. 

 

ɼʦʙʠʿʝʥʠ ʨʝʟʫʣʪʘʪʠ ʧʨʠʤʝʥʦʤ PCSE ʤʝʪʦʜʘ (ʪʘʙʝʣʘ 5.22) ʧʦʪʚʨʹʫʿʫ ʦʨʠʛʠʥʘʣʥʦ 

ʜʦʙʠʿʝʥʝ ʨʝʟʫʣʪʘʪʝ ʠ ʭʠʧʦʪʝʟʫ ʍ4, ʜʘ ʧʦʩʪʦʿʠ ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ɷʠʥʠ 

ʢʦʝʬʠʮʠʿʝʥʪʘ ʠ ʨʘʩʪʘ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʟʘ (ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ). ʊʘʢʦʹʝ, ʧʦʪʚʨʹʝʥʠ ʩʫ ʠ ʨʝʟʫʣʪʘʪʠ PMG 

ʤʝʪʦʜʘ ʢʦʿʠ ʩʫ ʫʢʘʟʘʣʠ ʜʘ ʫ ʦʜʨʝʹʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ (ʃʠʪʚʘʥʠʿʠ, 

ʅʝʤʘʯʢʦʿ, ʌʠʥʩʢʦʿ, ʐʚʝʜʩʢʦʿ ʠ ɻʨʯʢʦʿ), ʧʨʠʭʦʜʠ ʦʜ ʇɼɺ ʟʥʘʯʘʿʥʦ ʠ ʥʝʛʘʪʠʚʥʦ ʫʪʠʯʫ 

ʥʘ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪ, ʩʤʘˁʫʿʫ˂ʠ ʜʦʭʦʜʥʫ ʥʝʿʝʜʥʘʢʦʩʪ. ʈʦʙʫʩʥʝ ʦʮʝʥʝ ʠʤʧʣʠʮʠʨʘʿʫ 

ʜʘ ʨʘʩʪ ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ ʦʩʥʦʚʫ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʟʘ ʦʙʝʟʙʝʹʫʿʝ ʩʤʘˁʝˁʝ ʥʝʿʝʜʥʘʢʦʩʪʠ 

ʫ ʧʦʩʤʘʪʨʘʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 2003. ʜʦ 2020. ʛʦʜʠʥʝ. 

ʇʦʨʝʩʢʠ ʧʨʠʭʦʜʠ ʧʦ ʦʩʥʦʚʫ ʇɼɺ, ʧʨʝʜʩʪʘʚˀʝʥʠ ʫ ʚʠʜʫ ʚʝʰʪʘʯʢʝ ʚʘʨʠʿʘʙʣʝ, 

ʧʦʢʘʟʫʿʫ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʘʥ ʠ ʥʝʛʘʪʠʚʘʥ ʫʪʠʮʘʿ ʥʘ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪ ʫ 

ʦʜʨʝʹʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 2003. ʜʦ 2020. ʛʦʜʠʥʝ, 

ʠʤʧʣʠʮʠʨʘʿʫ˂ʠ ʜʘ ʩʝ ʩʚʘ ʪʨʠ ʘʥʘʣʠʟʠʨʘʥʘ ʧʦʨʝʩʢʘ ʦʙʣʠʢʘ ʤʦʛʫ ʢʦʨʠʩʪʠʪʠ ʫ ʧʨʘʚʮʫ 

ʩʤʘˁʝˁʘ ʜʦʭʦʜʥʝ ʥʝʿʝʜʥʘʢʦʩʪʠ ʫ ʜʨʫʰʪʚʫ. 

 

ʊʘʙʝʣʘ 5.22 ʋʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʥʘ ʧʨʘʚʠʯʥʦʩʪ - ʨʝʟʫʣʪʘʪʠ ʜʦʙʠʿʝʥʠ PCSE 

ʤʝʪʦʜʦʤ ʟʘ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 2003. ʜʦ 2020. ʛʦʜʠʥʝ 

(ʧʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ)  

ʋʟʦʨʘʢ ʠ ʧʝʨʠʦʜ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 2003. ʜʦ 2020. ʛʦʜʠʥʝ 

ɿʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ: 

ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪ 

ʂʦʝʬʠʮʠʿʝʥʪ ʉʪʘʥʜʘʨʜʥʘ 

ʛʨʝʰʢʘ 

p-ʚʨʝʜʥʦʩʪ 

ʇʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ 

ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ 

-0,060 0,0340 0,000 

ʇʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ 

ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ 

-0,059 0,0120 0,000 

ɺʝʰʪʘʯʢʘ ʚʘʨʠʿʘʙʣʘ -0,026 0,0052 0,000 
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ʟʘ ʧʨʠʭʦʜ ʦʜ ʇɼɺ 

ɹʫ˅ʝʪʩʢʘ ʨʘʚʥʦʪʝʞʘ 0,0032 0,0123 0,081 

R2 0,619 

Wald chi2 146,01 

ɹʨʦʿ ʦʧʩʝʨʚʘʮʠʿʘ 374 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

 

 

2.3 ʇʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʥʘʩʫʧʨʦʪ ʧʦʨʝʩʢʦʿ ʢʦʦʨʜʠʥʘʮʠʿʠ 

 

2.3.1 ɽʬʝʢʪʠ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ 

 

2.3.1.1 ʀʥʪʝʨʧʨʝʪʘʮʠʿʘ ʙʘʟʠʯʥʠʭ ʨʝʟʫʣʪʘʪʘ ʠʩʪʨʘʞʠʚʘˁʘ  

 

ɸʥʘʣʠʟʘ ʜʫʛʦʨʦʯʥʝ ʚʝʟʝ ʠʟʤʝʹʫ ʉɼʀ ʠ ɽʇʇʉ ʟʘʩʥʦʚʘʥʘ ʿʝ ʥʘ ʝʢʦʥʦʤʝʪʨʠʿʩʢʦʤ 

ʦʢʚʠʨʫ ʧʘʥʝʣ ʧʦʜʘʪʘʢʘ ʢʦʿʠ ʦʤʦʛʫ˂ʫʿʝ ʠʩʧʠʪʠʚʘˁʝ ʜʫʛʦʨʦʯʥʝ ʚʝʟʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. 

ʜʦ 2021. ʛʦʜʠʥʝ ʫ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ. ʂʘʦ hʪʦ ʿʝ ʚʝ˂ ʦʙʿʘʰˁʝʥʦ, ʤʝʪʦʜʝ 

(ʟʜʨʫʞʝʥʠʭ) ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ ʦʤʦʛʫ˂ʫʿ ʫ (ʭʦʤʦʛʝʥʝ) ʭʝʪʝʨʦʛʝʥʝ ʜʫʛʦʨʦʯʥʝ 

ʢʦʝʬʠʮʠʿʝʥʪʝ, ʩ ʪʠʤ ʜʘ ʦʙʘ ʤʦʜʝʣʘ ʦʙʝʟʙʝʹʫʿʫ ʭʝʪʝʨʦʛʝʥʝ ʢʦʝʬʠʮʠʿʝʥʪʝ ʢʦʨʝʢʮʠʿʝ 

ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʠ ʭʝʪʝʨʦʛʝʥʝ ʢʨʘʪʢʦʨʦʯʥʝ ʫʪʠʮʘʿʝ ʧʦʩʤʘʪʨʘʥʠʭ ʚʘʨʠʿʘʙʣʠ. 

ʇʨʝʤʘ ʪʦʤʝ, ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʤʦʜʝʣʘ ʤʦʞʝ ʙʠʪʠ ʥʘʧʠʩʘʥʘ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

 

ῳίὨὭ   ίὨὭȟ  ήὩὪὩὧȟ  В Ώ ῳίὨὭȟ

В ȧῳὩὪὩὧȟ ό ό                                  

            (5.11) 

 

ʛʜʝ ʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ίὨὭ ʧʨʝʜʩʪʘʚˀʘ ʧʨʠʣʠʚ ʉɼʀ (ʠʟʨʘʞʝʥ ʫ ʘʤʝʨʠʯʢʠʤ ʜʦʣʘʨʠʤʘ) 

ʫ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ, ʘ ʥʝʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ὩὪὩὧ  ʧʨʝʜʩʪʘʚˀʘ ɽʇʇʉ 

ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ.  

 

ʂʨʝʪʘˁʝ ʉɼʀ ʟʘ ʛʨʫʧʫ ʨʘʟʚʠʿʝʥʠʭ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʠ ʝʢʦʥʦʤʠʿʘ ʫ 

ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʧʨʠʢʘʟʘʥʦ ʿʝ ʩʣʠʢʘʤʘ 5.7 ʠ 5.8. ɸʥʘʣʠʟʘ ʢʦʿʘ ʩʣʝʜʠ ʠʩʧʠʪʫʿʝ ʚʝʟʫ 

ʠʟʤʝʹʫ ʢʨʝʪʘˁʘ ɽʇʇʉ, ʯʠʿʝ ʩʫ ʪʝʥʜʝʥʮʠʿʝ ʢʨʝʪʘˁʘ ʠʩʪʨʘʞʝʥʝ ʫ ʦʢʚʠʨʫ ʧʨʚʦʛ ʜʝʣʘ, 

III ʧʦʛʣʘʚˀʝ (ʪʘʯʢʘ 1.1), ʠ ʉɼʀ ʯʠʿʝ ʢʨʝʪʘˁʝ ʿʝ ʘʥʘʣʠʟʠʨʘʥʦ ʫ ʦʢʚʠʨʫ ʦʚʝ ʪʘʯʢʝ. 

ɺʝ˂ʠʥʘ ʧʦʩʤʘʪʨʘʥʠʭ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʠʩʢʫʩʠʣʘ ʿʝ ʧʦʚʝ˂ʘˁʝ ʧʨʠʣʠʚʘ 
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ʩʪʨʘʥʦʛ ʢʘʧʠʪʘʣʘ ʦʜ ʧʦʯʝʪʢʘ ʧʦʩʤʘʪʨʘʥʦʛ ʧʝʨʠʦʜʘ ʜʦ 2003. ʛʦʜʠʥʝ. ʀʟʫʟʝʪʘʢ ʩʫ 

ʧʨʠʚʨʝʜʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʢʘʦ ʰʪʦ ʩʫ ʏʝʰʢʘ, ʉʣʦʚʘʯʢʘ ʠ ʃʠʪʚʘʥʠʿʘ, ʢʦʿʝ ʩʫ 

ʟʘʙʝʣʝʞʠʣʝ ʥʘʛʣʠ ʧʘʜ ʉɼʀ ʧʨʝ ʧʨʠʩʪʫʧʘˁʘ ɽʋ 2004. ʛʦʜʠʥʝ (ʩʣʠʢʘ 5.8). ʀʩʪʦʨʠʿʩʢʦ 

ʧʨʦʰʠʨʝˁʝ ɽʋ ʜʦʧʨʠʥʝʣʦ ʿʝ ʟʥʘʯʘʿʥʦʤ ʧʨʠʣʠʚʫ ʉɼʀ ʫ ʥʦʚʠʤ ʯʣʘʥʠʮʘʤʘ ɽʋ. 

ʅʘʿʟʥʘʯʘʿʥʠʿʠ ʧʨʠʣʠʚʠ ʉɼʀ ʫ ʘʧʩʦʣʫʪʥʦʤ ʠʟʥʦʩʫ ʟʘʙʝʣʝʞʝʥʠ ʩʫ ʫ ʇʦˀʩʢʦʿ, ʏʝʰʢʦʿ 

ʠ ʉʣʦʚʘʯʢʦʿ. ʀʧʘʢ, ʛʣʦʙʘʣʥʝ ʢʨʠʟʝ ʩʫ ʫʢʘʟʘʣʝ ʥʘ ʥʝʩʪʘʙʠʣʥʦʩʪ ʧʦʤʝʥʫʪʦʛ ʧʨʠʣʠʚʘ. 

ʇʨʠ ʠʟʙʠʿʘˁʫ ʩʚʝʪʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ ʠʟ 2008-2010. ʠ ʧʘʥʜʝʤʠʿʩʢʝ ʢʨʠʟʝ ʠʟ 

2020-2021. ʛʦʜʠʥʝ, ʜʦʰʣʦ ʿʝ ʜʦ ʟʥʘʯʘʿʥʦʛ ʧʘʜʘ ʧʨʠʣʠʚʘ ʉɼʀ ʫ ʩʢʦʨʦ ʩʚʠʤ 

ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ. ɸʫʩʪʨʠʿʘ, ʃʫʢʩʝʤʙʫʨʛ, ʀʨʩʢʘ ʠ ʀʪʘʣʠʿʘ ʩʫ ʿʝʜʠʥʝ 

ʧʦʩʤʘʪʨʘʥʝ ʝʢʦʥʦʤʠʿʝ ʢʦʿʝ ʩʫ ʟʘʙʝʣʝʞʠʣʝ ʨʘʩʪ ʧʨʠʣʠʚʘ ʉɼʀ ʫ 2009. ʛʦʜʠʥʠ (ʩʣʠʢʘ 

5.7), ʘʣʠ ʩʘʤʦ ʿʝ ʃʫʢʩʝʤʙʫʨʛ ʟʘʙʝʣʝʞʠʦ ʨʘʩʪ ʠ ʫ ʥʘʨʝʜʥʦʿ ʛʦʜʠʥʠ (ʜʦʢ ʩʫ ʦʩʪʘʣʝ 

ʧʨʠʚʨʝʜʝ ʟʘʙʝʣʝʞʠʣʝ ʧʘʜ ʉɼʀ). ɿʥʘʯʘʿʥʠ ʦʜʣʠʚʠ, ʢʘʦ ʧʦʩʣʝʜʠʮʘ ʩʚʝʪʩʢʝ 

ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ, ʟʘʙʝʣʝʞʝʥʠ ʩʫ ʫ 2009. ʛʦʜʠʥʠ ʫ ʌʠʥʩʢʦʿ, ʃʠʪʚʘʥʠʿʠ, ʃʝʪʦʥʠʿʠ ʠ 

ʄʘʹʘʨʩʢʦʿ, ʰʪʦ ʿʝ ʥʘʩʪʘʚˀʝʥʦ ʠ ʫ 2010. ʛʦʜʠʥʠ. ʅʘʢʦʥ ʪʦʛʘ ʫʩʣʝʜʠʦ ʿʝ ʝʢʦʥʦʤʩʢʠ 

ʦʧʦʨʘʚʘʢ, ʘ ʧʨʠʣʠʚʠ ʉɼʀ ʩʫ ʧʦʚʝ˂ʘʥʠ ʫ ʚʝ˂ʠʥʠ ʧʦʩʤʘʪʨʘʥʠʭ ʝʢʦʥʦʤʠʿʘ. ɺʝ˂ʠʥʘ 

ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ (ɸʫʩʪʨʠʿʘ, ɹʝʣʛʠʿʘ, ʌʠʥʩʢʘ, ʃʫʢʩʝʤʙʫʨʛ, ʍʦʣʘʥʜʠʿʘ ʠ 

ʐʚʝʜʩʢʘ) ʫ 2018. ʛʦʜʠʥʠ ʟʘʙʝʣʝʞʠʣʘ ʿʝ ʦʜʣʠʚ ʉɼʀ, ʢʦʿʠ ʿʝ ʙʠʦ ʧʦʩʣʝʜʠʮʘ ʨʝʬʦʨʤʝ 

ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʫ ʉɸɼ ʢʨʘʿʝʤ 2017. ʛʦʜʠʥʝ, ʜʦʢ ʿʝ ʤʝʹʫ ʧʨʠʚʨʝʜʘʤʘ ʫ 

ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʦʜʣʠʚ ʠʩʪʝ ʛʦʜʠʥʝ ʟʘʙʝʣʝʞʝʥ ʩʘʤʦ ʫ ʄʘʹʘʨʩʢʦʿ. ʂʘʦ ʨʝʟʫʣʪʘʪ 

ʠʟʙʠʿʘˁʘ ʩʚʝʪʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ, ʢʨʠʟʝ ʿʘʚʥʦʛ ʜʫʛʘ ʝʚʨʦʟʦʥʝ, ʢʘʦ ʠ ʥʘʢʦʥ 

ʧʘʥʜʝʤʠʿʩʢʝ ʢʨʠʟʝ, ʟʘʙʝʣʝʞʝʥ ʿʝ ʧʘʜ ʧʨʠʣʠʚʘ ʉɼʀ. ʇʨʠʣʠʚʠ ʉɼʀ ʩʫ ʩʝ 2021. ʛʦʜʠʥʝ 

ʫʛʣʘʚʥʦʤ ʚʨʘʪʠʣʠ ʥʘ ʧʨʝʜʢʨʠʟʥʠ ʥʠʚʦ ʩʘ ʠʟʫʟʝʪʢʦʤ ɸʫʩʪʨʠʿʝ, ɹʝʣʛʠʿʝ, ʍʦʣʘʥʜʠʿʝ, 

ʐʧʘʥʠʿʝ, ʀʪʘʣʠʿʝ ʠʟ ʛʨʫʧʝ ʨʘʟʚʠʿʝʥʠʭ ʟʝʤʘˀʘ, ʦʜʥʦʩʥʦ ʏʝʰʢʝ, ʄʘʹʘʨʩʢʝ ʠ 

ʉʣʦʚʘʯʢʝ ʠʟ ʛʨʫʧʝ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ.  

 

ʉʣʠʢʘ 5.7 ʇʨʠʣʠʚ ʉɼʀ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 

1998. ʜʦ 2021. ʛʦʜʠʥʝ  

ʀʟʚʦʨ: ʧʨʠʢʘʟ ʘʫʪʦʨʘ ʥʘ ʦʩʥʦʚʫ ʙʘʟʝ ʧʦʜʘʪʘʢʘ ʉʚʝʪʩʢʝ ʙʘʥʢʝ. 
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ʉʣʠʢʘ 5.8 ʇʨʠʣʠʚ ʉɼʀ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ 

ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ʀʟʚʦʨ: ʧʨʠʢʘʟ ʘʫʪʦʨʘ ʥʘ ʦʩʥʦʚʫ ʙʘʟʝ ʧʦʜʘʪʘʢʘ ʉʚʝʪʩʢʝ ʙʘʥʢʝ. 

 

ʍʦʤʦʛʝʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʫ ʤʦʜʝʣʫ, ʦʮʝˁʝʥʠ ʧʦʤʦ˂ʫ PMG ʠ MG ʤʝʪʦʜʘ, ʧʨʠʢʘʟʘʥʠ 

ʩʫ ʫ ʪʘʙʝʣʠ 5.23. ʂʦʨʠʩʪʝ˂ʠ Hausman-ʦʚ ʪʝʩʪ ʫʪʚʨʹʝʥʦ ʿʝ ʜʘ ʿʝ PMG ʤʝʪʦʜ 

ʦʙʝʟʙʝʹʫʿʝ ʝʬʠʢʘʩʥʝ ʦʮʝʥʝ. ʇʨʝʤʘ ʪʦʤʝ, ʨʝʟʫʣʪʘʪʠ PMG ʤʦʜʝʣʘ ʫʢʘʟʫʿʫ ʜʘ ʧʦʩʪʦʿʠ 

ʥʝʛʘʪʠʚʥʘ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʉɼʀ, ʰʪʦ ʿʝ ʦʯʝʢʠʚʘʥʦ ʙʫʜʫ˂ʠ 

ʜʘ ʩʤʘˁʝˁʝ ɽʇʇʉ ʜʝʣʫʿʝ ʩʪʠʤʫʣʘʪʠʚʥʦ ʥʘ ʧʨʠʣʠʚ ʉɼʀ. ʇʘʨʘʤʝʪʘʨ ʢʦʨʝʢʮʠʿʝ 

ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʿʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʘʥ ʠ ʠʟʤʝʹʫ 0 ʠ -1, ʧʦʪʚʨʹʫʿʫ˂ʠ ʧʦʩʪʦʿʘˁʝ 

ʜʫʛʦʨʦʯʥʝ ʨʘʚʥʦʪʝʞʥʝ ʚʝʟʝ. ɹʨʟʠʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ ʫʢʘʟʫʿ ʝ 

ʜʘ ʩʝ 70.3% ʦʜʩʪʫʧʘˁʘ ʢʦʨʠʛʫʿʝ ʫ ʪʦʢʫ ʿʝʜʥʝ ʛʦʜʠʥʝ. 

 

ʊʘʙʝʣʘ 5.23 ʋʪʠʮʘʿ ɽʇʇʉ ʥʘ ʉɼʀ - ʨʝʟʫʣʪʘʪʠ PMG ʠ MG ʤʝʪʦʜʘ ʩʘ ʭʦʤʦʛʝʥʠʤ 

ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ  

ʋʟʦʨʘʢ ʠ ʧʝʨʠʦʜ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʟʘ ʧʝʨʠʦʜ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

 

 

ɿʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ: 
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MG ɽʇʇʉ 0,0519 0,523 ī0,724 0,000 16,61 0,000 0,032 0,249 

PMG ɽʇʇʉ ī0,098 0,006 ī0,703 0,000 15,91 0,000 -2,59 0,039 
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Hausman-ʦʚ  

ʪʝʩʪ 
ɢ2 p-ʚʨʝʜʥʦʩʪ 

0,07 0,5537 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ʈʝʟʫʣʪʘʪʠ ʙʘʟʠʨʘʥʠ ʥʘ ʭʝʪʝʨʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʩʫ ʘʥʘʣʠʟʠʨʘʥʠ ʢʦʨʠʰ˂ʝˁʝʤ 

ʧʨʝʬʝʨʠʨʘʥʦʛ PMG ʤʦʜʝʣʘ ʠ ʧʨʠʢʘʟʘʥʠ ʫ ʊʘʙʝʣʠ 5.24. ʇʘʨʘʤʝʪʨʠ ʢʦʨʝʢʮʠʿʝ 

ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʩʫ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʠ ʠ ʥʝʛʘʪʠʚʥʠ ʫ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʫʢˀʫʯʫʿʫ˂ʠ ʏʝʰʢʫ, ɽʩʪʦʥʠʿʫ, ʃʝʪʦʥʠʿʫ, ʃʠʪʚʘʥʠʿʫ, 

ʄʘʹʘʨʩʢʫ, ʇʦˀʩʢʫ, ʉʣʦʚʝʥʠʿʫ, ʉʣʦʚʘʯʢʫ, ʢʘʦ ʠ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ ɸʫʩʪʨʠʿʠ, ɹʝʣʛʠʿʠ, ɼʘʥʩʢʦʿ, ʌʠʥʩʢʦʿ, ʌʨʘʥʮʫʩʢʦʿ, ʅʝʤʘʯʢʦʿ, ɻʨʯʢʦʿ, 

ʀʨʩʢʦʿ, ʀʪʘʣʠʿʠ, ʃʫʢʩʝʤʙʫʨʛʫ, ʍʦʣʘʥʜʠʿʠ, ʇʦʨʪʫʛʘʣʠʿʠ, ʐʧʘʥʠʿʠ, ʐʚʝʜʩʢʦʿ. 

ʅʘʚʝʜʝʥʦ ʫʢʘʟʫʿʝ ʜʘ ʿʝ ʫ ʩʚʠʤ ʧʦʙʨʦʿʘʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ, ʩʠʩʪʝʤ ʙʘʟʠʨʘʥ ʥʘ ʧʦʨʝʩʢʦʿ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʟʘʩʪʫʧˀʝʥ, ʘ ʙʨʟʠʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʧʦʢʘʟʫʿʝ ʢʦʣʠʢʦ ʩʝ ʙʨʟʦ ʩʠʩʪʝʤ 

ʚʨʘ˂ʘ ʢʘ ʨʘʚʥʦʪʝʞʠ. ʋ ʝʢʦʥʦʤʠʿʘ ʩʘ ʚʠʰʠʤ ʢʦʝʬʠʮʠʿʝʥʪʦʤ ʧʨʠʣʘʛʦʹʘʚʘˁʘ, 

ʟʘʢˀʫʯʫʿʝʤʦ ʜʘ ʧʦʩʪʦʿʠ ʚʝ˂ʘ ʪʨʞʠʰʥʘ ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʠ ʧʦʚʦˀʥʠʿʠ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ ʘʤʙʠʿʝʥʪ ʟʘ ʧʨʠʣʠʚ ʉɼʀ, ʜʦʢ ʩʧʦʨʠʿʝ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʫʧʫ˂ʫʿʝ ʥʘ 

ʪʨʞʠʰʥʫ ʨʠʛʠʜʥʦʩʪ ʠ ʤʘˁʝ ʧʦʚʦˀʘʥ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ ʘʤʙʠʿʝʥʪ. ʅʘ ʦʩʥʦʚʫ 

ʨʝʟʫʣʪʘʪʘ (ʪʘʙʝʣʘ 5.24) ʤʦʞʝ ʩʝ ʫʚʠʜʝʪʠ ʜʘ ʿʝ ʥʘʿʚʝ˂ʘ ʙʨʟʠʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ: (ʘ) 

ʤʝʹʫ ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʌʨʘʥʮʫʩʢʦʿ, ʘ ʟʘʪʠʤ ʫ ʇʦʨʪʫʛʘʣʠʿʠ, ʫʢʘʟʫʿʫ˂ʠ ʥʘ 

ʧʦʚʦˀʘʥ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ ʘʤʙʠʿʝʥʪ ʟʘ ʧʨʠʤʝʥʫ ʧʦʣʠʪʠʢʝ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ ʫ 

ʢʦʥʪʝʢʩʪʫ ʩʥʠʞʘʚʘˁʘ ɽʇʇʉ (ɽʇʇʉ ʿʝ ʩʥʠʞʝʥʘ ʩʘ 39,8% ʥʘ 33,5%; ʩʘ 33,4% ʥʘ 

21,4%, ʨʝʩʧʝʢʪʠʚʥʦ); (ʙ) ʤʝʹʫ ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ ʉʣʦʚʘʯʢʦʿ ï ʤʘʣʦʿ 

ʦʪʚʦʨʝʥʦʿ ʝʢʦʥʦʤʠʿʫ ʢʦʿʘ ʿʝ ʥʘʛʣʦ ʩʤʘˁʠʣʘ ɽʇʇʉ (ʩʘ 36,7% 1998. ʛʦʜʠʥʝ ʥʘ 18,7% 

2021. ʛʦʜʠʥʝ) ʥʘʢʦʥ ʧʨʠʩʪʫʧʘˁʘ ɽʋ ʢʘʢʦ ʙʠ ʩʪʚʦʨʠʣʘ ʢʦʥʢʫʨʝʥʪʩʢʫ ʧʨʝʜʥʦʩʪ ʠ 

ʦʙʝʟʙʝʜʠʣʘ ʧʨʠʣʠʚ ʩʪʨʘʥʦʛ ʢʘʧʠʪʘʣʘ ʩʘ ʝʚʨʦʧʩʢʦʛ ʪʨʞʠʰʪʘ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, 

ʧʘʨʘʤʝʪʘʨ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʥʠʿʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʘʥ ʫ ʃʠʪʚʘʥʠʿʠ ʠ 

ʄʘʹʘʨʩʢʦʿ ʰʪʦ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʿʝ ʠʩʮʨʧˀʝʥ ʝʬʝʢʘʪ ʧʨʠʣʠʚʘ ʉɼʀ ʧʫʪʝʤ ʧʦʨʝʩʢʝ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʠʣʠ ʿʝ ʫ ʪʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʦʜʨʝʹʝʥ ʜʨʫʛʠʤ ʬʘʢʪʦʨʠʤʘ, ʠʘʢʦ ʩʫ 

ɽʇʇʉ ʫ ʪʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʥʠʞʝ ʦʜ ʦʙʘʚʝʟʫʿʫ˂ʝʛ ʤʠʥʠʤʫʤʘ ʦʜ 15% ʧʨʝʜʣʦʞʝʥʦʛ ʦʜ 

ʩʪʨʘʥʝ BEPS (12,7% ʫ ʃʠʪʚʘʥʠʿʠ; 11% ʫ ʄʘʹʘʨʩʢʦʿ, ʫ 2021. ʛʦʜʠʥʠ). ʋ ʿʝʜʥʦʿ 

ʝʢʦʥʦʤʠʿʠ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ (ʏʝʰʢʦʿ) ʠ ʫ ʯʝʪʠʨʠ ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ (ɼʘʥʩʢʦʿ, 

ʌʠʥʩʢʦʿ, ʀʪʘʣʠʿʠ ʠ ʐʧʘʥʠʿʠ), ʦʪʢʨʠʚʝʥ ʿʝ ʢʦʝʬʠʮʠʿʝʥʪ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʚʝ˂ʠ ʦʜ 1, 

ʰʪʦ ʫʢʘʟʫʿʝ ʥʘ ʧʨʝʢʦʤʝʨʥʫ ʢʦʨʝʢʮʠʿʫ ʉɼʀ ʢʘ ʨʘʚʥʦʪʝʞʥʦʿ ʨʝʣʘʮʠʿʠ ʫ ʪʦʢʫ ʿʝʜʥʝ 

ʛʦʜʠʥʝ. 

 

ʊʘʙʝʣʘ 5.24 ʋʪʠʮʘʿ ɽʇʇʉ ʥʘ ʉɼʀ - ʨʝʟʫʣʪʘʪʠ PMG ʤʝʪʦʜʘ ʩʘ ʭʝʪʝʨʦʛʝʥʠʤ 

ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ  

ʋʟʦʨʘʢ ʠ ʧʝʨʠʦʜ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

 ʂʦʨʝʢʮʠʿʘ ʨʘʚʥʦʪʝʞʥʝ ɽʇʇʉ ʂʦʥʩʪʘʥʪʘ 
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ɽʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ 

ʏʝʰʢʘ ī1,215 0,000 ī0,050 0,614 25,85 0,000 

ɽʩʪʦʥʠʿʘ ī0,364 0,026 0,066 0,418 6,22 0,044 

ʃʝʪʦʥʠʿʘ ī0,357 0,022 0,0321 0,431 6,44 0,079 

ʃʠʪʚʘʥʠʿʘ ī0,245 0,141 ī0,075 0,075 5,45 0,115 

ʄʘʹʘʨʩʢʘ ī0,056 0,603 0,115 0,108 4,19 0,206 

ʇʦˀʩʢʘ ī0,692 0,000 ī0,048 0,011 14,43 0,002 

ʉʣʦʚʝʥʠʿʘ ī0,531 0,002 0,3158 0,048 10,57 0,004 

ʉʣʦʚʘʯʢʘ ī0,778 0,000 0,037 0,020 16,29 0,000 

ʈʘʟʚʠʿʝʥʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ 

ɸʫʩʪʨʠʿʘ ī0,897 0,001 ī0,009 0,924 18,90 0,000 

ɹʝʣʛʠʿʘ ī0,7156 0,020 ī0,032 0,621 18,24 0,020 

ɻʨʯʢʘ ī0,476 0,000 0,073 0,025 10,37 0,000 

ɼʘʥʩʢʘ ī1,01 0,000 ī0,104 0,225 20,14 0,000 

ʀʨʩʢʘ ī0,5023 0,023 ī0,005 0,927 10,58 0,037 

ʀʪʘʣʠʿʘ ī1,037 0,000 ī0,002 0,973 24,29 0,000 

ʃʫʢʩʝʤʙʫʨʛ ī0,727 0,019 ī0,122 0,457 21,43 0,000 

ʅʝʤʘʯʢʘ ī0,733 0,001 0,023 0,487 17,68 0,002 

ʇʦʨʪʫʛʘʣʠʿʘ ī0,925 0,000 0,128 0,009 21,08 0,000 

ʌʠʥʩʢʘ ī1,133 0,000 0,061 0,383 25,38 0,000 

ʌʨʘʥʮʫʩʢʘ ī0,9503 0,000 0,004 0,018 22,87 0,000 

ʍʦʣʘʥʜʠʿʘ ī0,346 0,044 ī0,026 0,43 9,34 0,034 

ʐʚʝʜʩʢʘ ī0,450 0,050 0,204 0,148 9,01 0,100 

ʐʧʘʥʠʿʘ ī1,313 0,000 0,034 0,201 31,32 0,000 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ʅʘ ʦʩʥʦʚʫ ʘʥʘʣʠʟʝ PMG ʤʦʜʝʣʘ ʩʘ ʭʦʤʦʛʝʥʠʤ ʠ ʭʝʪʝʨʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ, 

ʠʟʚʦʜʠ ʩʝ ʟʘʢˀʫʯʘʢ ʦ ʧʨʠʭʚʘʪʘˁʫ ʭʠʧʦʪʝʟʝ ʍ5, ʩʭʦʜʥʦ ʠʟʚʝʜʝʥʦʤ ʟʘʢˀʫʯʢʫ ʜʘ 

ʧʦʩʪʦʿʠ ʥʝʛʘʪʠʚʥʘ ʜʫʛʦʨʦʯʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʉɼʀ ʫ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ, ʩʘ ʭʝʪʝʨʦʛʝʥʠʤ ʧʨʠʣʘʛʦʹʘʚʘˁʝʤ 

ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ, ʜʦʢʘʟʫʿʫ˂ʠ ʧʦʨʝʩʢʫ ʢʦʥʢʫʨʝʥʪʥʦʩʪ. 

 

2.3.1.2 ʇʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ ʙʘʟʠʯʥʠʭ ʨʝʟʫʣʪʘʪʘ 

 

ʆʮʝʥʝ ʜʦʙʠʿʝʥʝ ʢʦʨʠʰ˂ʝˁʝʤ PMG ʤʝʪʦʜʝ ʫʧʫ˂ʫʿʫ ʜʘ ʧʦʩʪʦʿʠ ʭʦʤʦʛʝʥʘ ʥʝʛʘʪʠʚʥʘ 

ʚʝʟʘ ʠʟʤʝʹʫ ʉɼʀ ʠ ɽʇʇʉ ʥʘ ʜʫʛʠ ʨʦʢ. PMG ʤʝʪʦʜ ʿʝ ʧʨʠʤʘʨʥʦ ʢʦʨʠʰ˂ʝʥ ʫʩʣʝʜ 

ˁʝʛʦʚʠʭ ʧʨʝʜʥʦʩʪʠ, ʿʝʨ ʦʤʦʛʫ˂ʫʿʝ ʭʦʤʦʛʝʥʝ ʜʫʛʦʨʦʯʥʝ ʦʮʝʥʝ ʢʦʿʝ ʤʦʛʫ ʙʠʪʠ 

ʦʯʝʢʠʚʘʥʝ ʩ ʦʙʟʠʨʦʤ ʥʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʫ ʧʦʚʝʟʘʥʦʩʪ ʧʦʩʤʘʪʨʘʥʠʭ ʝʢʦʥʦʤʠʿʘ. 
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ɼʦʜʘʪʥʦ, PMG ʦʙʝʟʙʝʹʫʿʝ ʠ ʭʝʪʝʨʦʛʝʥʝ ʜʠʥʘʤʠʢʝ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ ʜʫʛʦʨʦʯʥʦʿ 

ʨʘʚʥʦʪʝʞʠ ʢʦʿʘ ʩʫ ʪʘʢʦʹʝ ʦʯʝʢʠʚʘʥʝ ʩ ʦʙʟʠʨʦʤ ʜʘ ʿʝ ʬʠʩʢʘʣʥʘ ʧʦʣʠʪʠʢʘ, ʘ ʩʘʤʠʤ 

ʪʠʤ ʠ ʧʦʨʝʩʢʘ ʧʦʣʠʪʠʢʘ, ʿʦʰ ʫʚʝʢ ʥʘʮʠʦʥʘʣʥʦ ʩʫʚʝʨʝʥʘ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʢʘʦ ʰʪʦ 

ʿʝ ʜʦ ʩʘʜʘ ʧʦʤʝʥʫʪʦ, PMG ʤʝʪʦʜʫ ʦʜʣʠʢʫʿʫ ʠ ʦʛʨʘʥʠʯʝˁʘ ʢʦʿʘ ʤʦʛʫ ʜʦʚʝʩʪʠ ʜʦ 

ʧʨʠʩʪʨʘʩʥʠʭ ʦʮʝʥʘ ʫʢʦʣʠʢʦ ʿʝ ʧʨʠʩʫʪʥʘ CSD. ʇʨʝʤʘ ʪʦʤʝ, ʩ ʦʙʟʠʨʦʤ ʥʘ 

ʠʜʝʥʪʠʬʠʢʦʚʘʥʫ ʿʘʢʫ ʟʘʚʠʩʥʦʩʪ ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ ʧʨʝʩʝʢʘ ʫ ʤʦʜʝʣʫ, ʢʘʦ ʠ 

ʫʢˀʫʯʝʥʦʩʪ ʛʣʦʙʘʣʥʠʭ ʰʦʢʦʚʘ (ʩʚʝʪʩʢʫ ʬʠʥʘʥʩʠʿʩʢʫ ʢʨʠʟʫ 2008-2010. ʛʦʜʠʥʝ ʠ 

ʧʘʥʜʝʤʠʿʩʢʫ ʢʨʠʟʫ 2020-2021. ʛʦʜʠʥʝ) ʨʦʙʫʩʥʦʩʪ ʨʝʟʫʣʪʘʪʘ ʿʝ ʧʨʦʚʝʨʝʥʘ 

ʢʦʨʠʰ˂ʝˁʝʤ ʤʝʪʦʜʘ AMG. ʉʧʝʮʠʬʠʢʘʮʠʿʘ ʤʦʜʝʣʘ ʩʝ ʤʦʞʝ ʟʘʧʠʩʘʪʠ ʥʘ ʩʣʝʜʝ˂ʠ 

ʥʘʯʠʥ: 

 

ίὨὭ ‌  ÂρὭὩὪὩὧ ȧὭὪ  ʀὭὸ                     (5.12) 

 

ʛʜʝ ʿʝ ίὨὭ  ʧʨʠʣʠʚ ʉɼʀ ʠʟʨʘʞʝʥʠʭ ʫ ʜʦʣʘʨʠʤʘ, ʜʦʢ ὩὪὩὧ  ʧʨʝʜʩʪʘʚˀʘ ʥʝʟʘʚʠʩʥʫ 

ʚʘʨʠʿʘʙʣʫ ɽʇʇʉ. Ὢ ʧʨʝʜʩʪʘʚˀʘ ʘʧʨʦʢʩʠʤʘʮʠʿʫ ʟʘʿʝʜʥʠʯʢʦʛ ʬʘʢʪʦʨʘ, ʪʿ. ʥʝʦʧʘʞʝʥʠ 

ʟʘʿʝʜʥʠʯʢʠ ʬʘʢʪʦʨ, ʜʦʢ ʀ ʧʨʝʜʩʪʘʚˀʘ ʠʥʜʠʚʠʜʫʘʣʥʠ, ʨʝʟʠʜʫʘʣʥʠ ʰʦʢ. 

 

ʈʝʟʫʣʪʘʪʠ ʜʦʙʠʿʝʥʠ ʢʦʨʠʰ˂ʝˁʝʤ AMG ʤʝʪʦʜʝ ʧʦʪʚʨʹʫʿʫ ʦʮʝʥʝ ʜʦʙʠʿʝʥʝ ʧʦʤʦ˂ʫ 

PMG ʤʝʪʦʜʝ ʦʮʝˁʠʚʘˁʘ ʭʝʪʝʨʦʛʝʥʠʭ ʤʦʜʝʣʘ ʧʘʥʝʣʘ. ʇʦʪʚʨʹʝʥʘ ʿʝ ʥʝʛʘʪʠʚʥʘ 

ʜʫʛʦʨʦʯʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʧʨʠʣʠʚʘ ʉɼʀ ʠ ʧʨʦʤʝʥʘ ɽʇʇʉ (ʪʘʙʝʣʘ 5.25). ʇʨʝʤʘ ʪʦʤʝ, 

ʫʢʦʣʠʢʦ ʩʝ ʢʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʦʧʨʝʜʝʣʝ 

ʟʘ ʢʦʥʢʫʨʝʥʪʥʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʩʤʘˁʫʿʫ˂ʠ ɽʇʇʉ, ʪʦ ˂ʝ ʦʤʦʛʫ˂ʠʪʠ ʧʨʠʣʠʚ ʉɼʀ, 

ʩ ʦʙʟʠʨʦʤ ʥʘ ʘʪʨʘʢʪʠʚʥʦʩʪ ʣʦʢʘʮʠʿʝ ʫʩʣʝʜ ʩʤʘˁʝˁʘ ʪʨʦʰʢʦʚʘ ʧʦʩʣʦʚʘˁʘ. ʈʝʟʫʣʪʘʪʠ 

ʧʦʪʚʨʹʫʿʫ ʭʠʧʦʪʝʟʫ ʍ5, ʦʜʥʦʩʥʦ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʢʦʨʠʩʪʝ ʧʦʨʝʩʢʫ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʫ ʦʢʚʠʨʫ ʩʚʦʿʠʭ ʧʦʨʝʩʢʠʭ ʩʪʨʘʪʝʛʠʿʘ. ɼʘʢʣʝ, ʪʨʝʥʜ ʧʦʨʝʩʢʝ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʿʝ ʧʨʠʩʫʪʥʠʿʠ ʫ ʦʜʥʦʩʫ ʥʘ ʪʨʝʥʜ ʧʦʨʝʩʢʝ ʢʦʦʨʜʠʥʘʮʠʿʝ. ɺʨʝʜʥʦʩʪ 

RMSE ʿʝ 3,11, ʰʪʦ ʧʦʢʘʟʫʿʝ ʜʘ ʤʦʜʝʣ ʠʤʘ ʨʝʣʘʪʠʚʥʦ ʤʘʣʫ ʛʨʝʰʢʫ, ʧʦʩʝʙʥʦ ʫʟʠʤʘʿʫ˂ʠ 

ʫ ʦʙʟʠʨ ʜʘ ʩʫ ʚʨʝʜʥʦʩʪʠ ʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ ʠʩʢʘʟʘʥʝ ʫ ʤʠʣʠʿʘʨʜʘʤʘ ʜʦʣʘʨʘ. ʋ ʦʢʚʠʨʫ 

ʜʠʿʘʛʥʦʩʪʠʯʢʠʭ ʪʝʩʪʦʚʘ, ʥʘ ʦʩʥʦʚʫ ʨʝʟʫʣʪʘʪʘ Pesaran-ʦʚʦʛ CIPS ʪʝʩʪʘ ʦʜʙʘʯʝʥʘ ʿʝ 

ʥʫʣʪʘ, ʘ ʧʨʠʭʚʘʪʘ ʘʣʪʝʨʥʘʪʠʚʥʘ ʭʠʧʦʪʝʟʘ ʢʦʿʘ ʧʦʪʚʨʹʫʿʝ ʩʪʘʮʠʦʥʘʨʥʦʩʪ ʨʝʟʠʜʫʘʣʘ. 

ʊʘʢʦʹʝ, ʢʘʢʦ ʙʠ ʩʝ ʫʪʚʨʜʠʣʘ (ʥʝ)ʟʘʚʠʩʥʦʩʪ ʠʟʤʝʹʫ CSD, ʢʦʨʠʰ˂ʝʥ ʿʝ Pesaran-ʦʚ CD 

ʪʝʩʪ. AMG ʤʝʪʦʜʘ ʦʮʝˁʠʚʘˁʘ ʫʩʧʝʰʥʦ ʝʣʠʤʠʥʠʰʝ CSD, ʪʝ ʿʝ ʤʦʜʝʣ ʢʦʿʠ ʿʝ 

ʢʦʨʠʰ˂ʝʥ ʟʘ ʧʨʦʚʝʨʫ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ ʝʬʠʢʘʩʘʥ.  

 

ʊʘʙʝʣʘ 5.25 ʋʪʠʮʘʿ ɽʇʇʉ ʥʘ ʉɼʀ - ʨʝʟʫʣʪʘʪʠ AMG ʤʝʪʦʜʝ ʩʘ ʭʦʤʦʛʝʥʠʤ 

ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ʟʘ (ʧʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ) 

ʋʟʦʨʘʢ ʠ ʧʝʨʠʦʜ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 
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ɿʘʚʠʩʥʘ 

ʚʘʨʠʿʘʙʣʘ: 

ʉɼʀ 

ʂʦʝʬʠʮʠʿʝʥʪ 
ʉʪʘʥʜʘʨʜʥʘ 

ʛʨʝʰʢʘ 

p-

ʚʨʝʜʥʦʩʪ 
ʂʦʥʩʪʘʥʪʘ 

p-

ʚʨʝʜʥʦʩʪ 

ɿʘʿʝʜʥʠʯʢʠ 

ʜʠʥʘʤʠʯʢʠ 

ʬʘʢʪʦʨ 

p-

ʚʨʝʜʥʦʩʪ 

ɽʇʇʉ -5,53 6,60 0,042 3,54 0,020 1,029 0,016 

RMSE 3,11 

 

Pesaran-ʦʚ 

CIPS ʪʝʩʪ 

ʧʨʠʤʝˁʝʥ 

ʥʘ 

ʨʝʟʠʜʫʘʣʝ 

ɼʦʮˁʝ CIPS ʪʝʩʪ p-ʚʨʝʜʥʦʩʪ 

1 1,293 0,000 

2 1,092 0,000 

3 0,277 0,009 

Pesaran-ʦʚ 

CD ʪʝʩʪ 

ʧʨʠʤʝˁʝʥ 

ʥʘ 

ʨʝʟʠʜʫʘʣʝ 

CD ʪʝʩʪ p-ʚʨʝʜʥʦʩʪ 

39,50 0,24 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ʍʝʪʝʨʦʛʝʥʠ ʨʝʟʫʣʪʘʪʠ ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʜʨʫʛʠ ʜʝʦ AMG ʤʦʜʝʣʘ, ʧʨʠʢʘʟʘʥʠ ʩʫ ʫ 

ʇʨʠʣʦʟʠʤʘ (ʪʘʙʝʣʘ 5ʘ). ʈʝʟʫʣʪʘʪʠ ʧʦʪʚʨʹʫʿʫ ʭʝʪʝʨʦʛʝʥʝ ʦʮʝʥʝ ʜʦʙʠʿʝʥʝ 

ʢʦʨʠʰ˂ʝˁʝʤ PMG ʤʦʜʝʣʘ, ʯʠʤʝ ʩʝ ʧʦʪʚʨʹʫʿʝ ʨʦʙʫʩʥʦʩʪ ʙʘʟʠʯʥʠʭ ʝʢʦʥʦʤʝʪʨʠʿʩʢʠʭ 

ʥʘʣʘʟʘ. ʅʘ ʦʩʥʦʚʫ ʜʦʙʠʿʝʥʠʭ ʭʝʪʝʨʦʛʝʥʠʭ ʦʮʝʥʘ ʧʦʪʚʨʹʫʿʝ ʩʝ ʜʘ ʫ ʚʝ˂ʠʥʠ 

ʧʦʩʤʘʪʨʘʥʠʭ ʝʢʦʥʦʤʠʿʘ, ʧʦʩʪʦʿʠ ʟʥʘʯʘʿʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʧʨʠʣʠʚʘ ʉɼʀ. ʋ 

ʦʢʚʠʨʫ ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ ʠʩʪʠʯʫ ʩʝ ʀʨʩʢʘ (-7,28) ʠ ʌʨʘʥʮʫʩʢʘ (-4,34), ʜʦʢ ʩʝ ʫ 

ʦʢʚʠʨʫ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʠʩʪʠʯʫ ʇʦˀʩʢʘ (-9,06), ʉʣʦʚʘʯʢʘ (-6,17), ʠ 

ʉʣʦʚʝʥʠʿʘ (-7,63), ʰʪʦ ʫʢʘʟʫʿʝ ʥʘ ʨʘʟʣʠʢʫ ʠʟʤʝʹʫ ʨʘʟʚʠʿʝʥʠʭ ʠ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ 

ʠ ʫʩʧʦʥʫ ʫ ʧʨʠʚʣʘʯʝˁʫ ʉɼʀ ʢʦʨʠʰ˂ʝˁʝʤ ʢʦʥʢʫʨʝʥʪʥʠʭ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ. 

 

 

2.3.2 ʋʪʠʮʘʿ ɽʇʇʉ ʥʘ ʧʨʠʣʠʚ ʉɼʀ: ʨʘʟʚʠʿʝʥʝ ʥʘʩʫʧʨʦʪ ʝʢʦʥʦʤʠʿʘʤʘ ʫ 

ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ 

 

2.3.2.1 ʀʥʪʝʨʧʨʝʪʘʮʠʿʘ ʙʘʟʠʯʥʠʭ ʨʝʟʫʣʪʘʪʘ 

 

ʉʘ ʮʠˀʝʤ ʜʝʪʘˀʥʠʿʝ ʘʥʘʣʠʟʝ ʫʪʠʮʘʿʘ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʥʘ ʧʨʠʣʠʚ ʉɼʀ, ʫ 

ʢʦʥʪʝʢʩʪʫ ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʨʘʟʣʠʯʠʪʠʭ ʝʬʝʢʘʪʘ ʫ ʨʘʟʚʠʿʝʥʠʤ ʫ ʦʜʥʦʩʫ ʥʘ ʝʢʦʥʦʤʠʿʝ 

ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʦʜʚʦʿʝʥʦ ʩʫ ʘʥʘʣʠʟʠʨʘʥʝ ʜʚʝ ʛʨʫʧʝ OECD ʝʢʦʥʦʤʠʿʘ (ʪʘʙʝʣʘ 5.26, 

ʫʟʦʨʘʢ (ʘ), (ʙ)). ɱʝʜʥʘ ʛʨʫʧʘ ʧʨʝʜʩʪʘʚˀʘ 14 ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ ʢʦʿʝ ʩʫ ʧʨʠʩʪʫʧʠʣʝ 

ɽʋ ʜʦ 1995. ʛʦʜʠʥʝ, ʜʦʢ ʜʨʫʛʘ ʧʨʝʜʩʪʘʚˀʘ 8 ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ 

ʠ ʫʩʧʦʥʫ ʢʦʿʝ ʩʫ ʧʨʠʩʪʫʧʠʣʝ ɽʋ 2004. ʛʦʜʠʥʝ. ɺʘʞʥʦ ʿʝ ʘʥʘʣʠʟʠʨʘʪʠ ʦʜʚʦʿʝʥʦ 

ʨʘʟʚʠʿʝʥʝ ʫ ʦʜʥʦʩʫ ʥʘ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʩ ʦʙʟʠʨʦʤ ʥʘ ʨʘʟʣʠʯʠʪʝ ʮʠˀʝʚʝ 

ˁʠʭʦʚʠʭ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ. ʂʘʦ ʰʪʦ ʿʝ ʧʨʠʢʘʟʘʥʦ ʫ ʪʝʦʨʠʿʩʢʦʤ ʜʝʣʫ, ʢʘʦ ʠ ʫ ʦʢʚʠʨʫ 



 

246 

 

ʜʝʩʢʨʠʧʪʠʚʥʝ ʘʥʘʣʠʟʝ, ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ ʤʦʛʫ ʧʨʠʤʝˁʠʚʘʪʠ ʩʣʦʞʝʥʝ ʧʦʨʝʩʢʝ 

ʧʦʣʠʪʠʢʝ, ʜʦʢ ʩʝ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʯʝʩʪʦ ʦʧʨʝʜʝˀʫʿʫ ʟʘ ʧʦʨʝʩʢʝ 

ʧʦʣʠʪʠʢʝ ʢʦʿʝ ʫʢˀʫʯʫʿʫ ʧʦʨʝʩʢʝ ʦʣʘʢʰʠʮʝ ʟʘʨʘʜ ʧʨʠʚʣʘʯʝˁʘ ʉɼʀ. ʂʦʨʠʩʪʝ˂ʠ 

ʧʦʜʝˀʝʥʝ ʫʟʦʨʢʝ ʥʘ ʨʘʟʚʠʿʝʥʝ ʠ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʨʝʟʫʣʪʘʪʠ PMG 

ʤʝʪʦʜʘ (ʢʦʿʠ ʿʝ ʧʦʤʦ˂ʫ Hausman-ʦʚʦʛ ʪʝʩʪʘ ʫʪʚʨʹʝʥ ʢʘʦ ʝʬʠʢʘʩʥʠʿʠ ʫ ʦʜʥʦʩʫ ʥʘ MG) 

ʩʫʛʝʨʠʰʫ ʜʘ ʧʦʩʪʦʿʠ ʩʥʘʞʥʠʿʘ ʜʫʛʦʨʦʯʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʉɼʀ ʠ ɽʇʇʉ ʫ ʨʘʟʚʠʿʝʥʠʤ (-

1,678) ʥʝʛʦ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ (-1,271), ʯʠʤʝ ʿʝ 

ʧʦʪʚʨʹʝʥʘ ʭʠʧʦʪʝʟʘ ʍ6. ɼʘʢʣʝ, ʠʩʪʦ ʩʤʘˁʝˁʝ ɽʇʇʉ ʫ ʘʥʘʣʠʟʠʨʘʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ, 

ʨʝʬʣʝʢʪʫʿʝ ʩʝ ʫ ʚʝ˂ʝʤ ʧʨʠʣʠʚʫ ʉɼʀ ʫ ʨʘʟʚʠʿʝʥʠʤ ʫ ʦʜʥʦʩʫ ʥʘ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ 

ʠ ʫʩʧʦʥʫ. ʇʘʨʘʤʝʪʘʨ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʧʦʢʘʟʫʿʝ ʬʠʩʢʘʣʥʦ 

ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʦʢʦ 86,2% ʟʘ ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ ʠ 66% ʟʘ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ 

ʫʩʧʦʥʫ. ɹʨʞʘ ʙʨʟʠʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʤʦʞʝ ʫʢʘʟʠʚʘʪʠ ʥʘ 

ʝʬʠʢʘʩʥʠʿʝ ʚʨʘ˂ʘˁʝ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ ʥʘ ʨʝʣʘʮʠʿʠ ɽʇʇʉ-ʉɼʀ, 

ʦʜʨʘʞʘʚʘʿʫ˂ʠ ʙʦˀʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ ʦʢʚʠʨʝ ʠʣʠ ʧʦʚʦˀʘʥʠʿʠ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ 

ʘʤʙʠʿʝʥʪ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ. ɼʝʪʘˀʥʠʿʝ, ʥʘʚʝʜʝʥʠ ʨʝʟʫʣʪʘʪ ʧʦʢʘʟʫʿʝ ʜʘ 

ʩʥʠʞʘʚʘˁʝ ɽʇʇʉ ʫ ʝʚʨʦʧʩʢʠʤ ʝʢʦʥʦʤʠʿʝ ʟʘʨʘʜ ʨʝʘʣʥʝ ʢʦʥʚʝʨʛʝʥʮʠʿʝ ʝʢʦʥʦʤʠʿʘ ʫ 

ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʧʨʝʤʘ ʨʘʟʚʠʿʝʤ ʝʢʦʥʦʤʠʿʘʤʘ, ʥʝ ʤʦʞʝ ʙʠʪʠ ʦʙʝʟʙʝʹʝʥʘ ʿʝʜʠʥʦ 

ʤʝʨʦʤ ʩʥʠʞʝˁʘ ɽʇʇʉ ʿʝʨ ʠʩʪʦ ʩʥʠʞʝˁʝ ɽʇʇʉ ʨʝʟʫʣʪʠʨʘ ʚʝ˂ʠʤ ʧʨʠʣʠʚʦʤ ʉɼʀ ʫ 

ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ. ʅʘʚʝʜʝʥʦ ʢʦʥʘʯʥʦ ʨʝʟʫʣʪʠʨʘ ʫ ʜʨʘʩʪʠʯʥʠʿʠʤ 

ʩʥʠʞʘʚʘˁʠʤʘ ɽʇʇʉ ʫ ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʢʘʢʦ ʙʠ ʩʝ ʠʧʘʢ ʠʰʣʦ ʫ 

ʧʨʘʚʮʫ ʢʦʥʚʝʨʛʝʥʮʠʿʝ ʢʘ ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ.   

 

ʊʘʙʝʣʘ 5.26 ʋʪʠʮʘʿ ɽʇʇʉ ʥʘ ʉɼʀ ï ʨʝʟʫʣʪʘʪʠ PMG ʠ MG ʩʘ ʭʦʤʦʛʝʥʠʤ 

ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʨʘʟʚʠʿʝʥʝ ʠ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ 

ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ  

ʋʟʦʨʘʢ (ʘ) ʠ 

ʧʝʨʠʦʜ 

14 ʨʘʟʚʠʿʝʥʠʭ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʟʘ ʧʝʨʠʦʜ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

 

 

ɿʘʚʠʩʥʘ 

ʚʘʨʠʿʘʙʣʘ: 

ʉɼʀ 
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ʢʦʝʬʠʮʠʿʝʥʪʠ 

ʂ
ʦ
ʝ
ʬ
ʠ
ʮ
ʠ
ʿ
ʝ
ʥ
ʪ

 

p
-ʚ
ʨ
ʝ
ʜ
ʥ
ʦ
ʩ
ʪ

 

ʂ
ʦ
ʝ
ʬ
ʠ
ʮ
ʠ
ʿ
ʝ
ʥ
ʪ

 

p
-ʚ
ʨ
ʝ
ʜ
ʥ
ʦ
ʩ
ʪ

 

ʂ
ʦ
ʝ
ʬ
ʠ
ʮ
ʠ
ʿ
ʝ
ʥ
ʪ

 

p
-ʚ
ʨ
ʝ
ʜ
ʥ
ʦ
ʩ
ʪ

 

ʂ
ʦ
ʝ
ʬ
ʠ
ʮ
ʠ
ʿ
ʝ
ʥ
ʪ

 

p
-ʚ
ʨ
ʝ
ʜ
ʥ
ʦ
ʩ
ʪ

 

MG ɽʇʇʉ ī2,745 0,785 ī0,852 0,000 19,79 0,000 0,014 0,423 

PMG ɽʇʇʉ ī1,678 0,002 ī0,826 0,000 18,94 0,000 -7,97 0,334 

Hausman-ʦʚ 

ʪʝʩʪ 

ɢ2 p-ʚʨʝʜʥʦʩʪ 

0,63 0,9053 

ʋʟʦʨʘʢ (ʙ) ʠ 8 ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʟʘ ʧʝʨʠʦʜ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 
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ʧʝʨʠʦʜ 

 

 

ɿʘʚʠʩʥʘ 

ʚʘʨʠʿʘʙʣʘ: 

ʉɼʀ 

ɼʫʛʦʨʦʯʥʘ 

ʨʘʚʥʦʪʝʞʘ 

ʂʦʨʝʢʮʠʿʘ 

ʨʘʚʥʦʪʝʞʥʝ 

ʛʨʝʰʢʝ 

ʂʦʥʩʪʘʥʪʘ 
ʂʨʘʪʢʦʨʦʯʥʠ 

ʢʦʝʬʠʮʠʿʝʥʪʠ 
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MG ɽʇʇʉ ī2,051 0,245 ī0,726 0,000 2,46 0,150 1,53 0,382 

PMG ɽʇʇʉ ī1,271 0,000 ī0,660 0,000 6,46 0,000 1,02 0,392 

Hausman-ʦʚ 

ʪʝʩʪ 

ɢ2 p-ʚʨʝʜʥʦʩʪ 

0,71 0,3980 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

2.3.2.2 ʇʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ ʙʘʟʠʯʥʠʭ ʨʝʟʫʣʪʘʪʘ 

 

ʆʮʝʥʝ ʜʦʙʠʿʝʥʝ ʢʦʨʠʰ˂ʝˁʝʤ PMG ʤʝʪʦʜʝ ʫʧʫ˂ʫʿʫ ʜʘ ʧʦʩʪʦʿʠ ʭʦʤʦʛʝʥʘ ʥʝʛʘʪʠʚʥʘ 

ʚʝʟʘ ʠʟʤʝʹʫ ʉɼʀ ʠ ɽʇʇʉ ʥʘ ʜʫʛʠ ʨʦʢ ʫ ʦʢʚʠʨʫ ʦʙʝ ʛʨʫʧʝ ʘʥʘʣʠʟʠʨʘʥʠʭ ʝʢʦʥʦʤʠʿʘ: 

ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ ʠ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ. PMG ʤʝʪʦʜ ʿʝ ʦʜʘʙʨʘʥ ʟʙʦʛ 

ʩʚʦʿʝ ʩʧʦʩʦʙʥʦʩʪʠ ʜʘ ʦʙʝʟʙʝʜʠ ʜʫʛʦʨʦʯʥʝ ʦʮʝʥʝ ʫ ʢʦʥʪʝʢʩʪʫ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦ 

ʧʦʚʝʟʘʥʠʭ ʝʢʦʥʦʤʠʿʘ, ʫʟ ʠʩʪʦʚʨʝʤʝʥʦ ʦʤʦʛʫ˂ʘʚʘˁʝ ʭʝʪʝʨʦʛʝʥʠʭ ʢʨʘʪʢʦʨʦʯʥʠʭ 

ʜʠʥʘʤʠʢʘ, ʰʪʦ ʿʝ ʫ ʩʢʣʘʜʫ ʜʘ ʥʘʮʠʦʥʘʣʥʦʤ ʩʫʚʝʨʝʥʦʰ˂ʫ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ. 

ʄʝʹʫʪʠʤ, ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʧʨʠʩʫʩʪʚʦ ʿʘʢʠʭ ʟʘʿʝʜʥʠʯʢʠʭ ʰʦʢʦʚʘ ʠ ʟʘʚʠʩʥʦʩʪʠ 

ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ, ʢʘʦ ʰʪʦ ʩʫ ʛʣʦʙʘʣʥʝ ʢʨʠʟʝ ʠʟ 2008-2010. ʠ 2020-2021. 

ʛʦʜʠʥʝ, ʨʦʙʫʩʥʦʩʪ ʨʝʟʫʣʪʘʪʘ ʿʝ ʧʨʦʚʝʨʝʥʘ AMG ʤʝʪʦʜʦʤ. 

 

ʉʧʝʮʠʬʠʢʘʮʠʿʘ ʤʦʜʝʣʘ ʩʝ ʤʦʞʝ ʟʘʧʠʩʘʪʠ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

 

ίὨὭ ‌  ÂρὭὩὪὩὧ ȧὭὪ  ʀὭὸ         (5.13) 

 

ʛʜʝ ʿʝ ίὨὭ  ʧʨʠʣʠʚ ʉɼʀ ʠʟʨʘʞʝʥʠʭ ʫ ʜʦʣʘʨʠʤʘ, ʜʦʢ ὩὪὩὧ  ʧʨʝʜʩʪʘʚˀʘ ʥʝʟʘʚʠʩʥʫ 

ʚʘʨʠʿʘʙʣʫ ɽʇʇʉ. Ὢ ʧʨʝʜʩʪʘʚˀʘ ʘʧʨʦʢʩʠʤʘʮʠʿʫ ʟʘʿʝʜʥʠʯʢʦʛ ʬʘʢʪʦʨʘ, ʪʿ. ʥʝʦʧʘʞʝʥʠ 

ʟʘʿʝʜʥʠʯʢʠ ʬʘʢʪʦʨ, ʜʦʢ ʀ ʧʨʝʜʩʪʘʚˀʘ ʠʥʜʠʚʠʜʫʘʣʥʠ, ʨʝʟʠʜʫʘʣʥʠ ʰʦʢ. 

 

ʈʝʟʫʣʪʘʪʠ ʜʦʙʠʿʝʥʠ ʢʦʨʠʰ˂ʝˁʝʤ AMG ʤʝʪʦʜʝ ʧʦʪʚʨʹʫʿʫ ʦʮʝʥʝ ʜʦʙʠʿʝʥʝ ʧʦʤʦ˂ʫ 

PMG ʤʝʪʦʜʝ. ɺʝʨʠʬʠʢʦʚʘʥʘ ʿʝ ʚʠʰʘ ʥʝʛʘʪʠʚʥʘ ʜʫʛʦʨʦʯʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʧʨʠʣʠʚʘ ʉɼʀ 

ʠ ʧʨʦʤʝʥʘ ɽʇʇʉ ʫ ʦʢʚʠʨʫ ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ ʫ ʧʦʨʝʹʝˁʫ ʩʘ ʝʢʦʥʦʤʠʿʘʤʘ ʫ 

ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ (ʪʘʙʝʣʘ 5.27, ʧʘʥʝʣ ʘ, ʙ). ʇʨʝʤʘ ʪʦʤʝ, ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ 
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ʫʩʧʝʰʥʠʿʝ ʢʦʨʠʩʪʝ ʜʠʨʝʢʪʥʝ ʧʦʨʝʩʢʝ ʩʪʨʘʪʝʛʠʿʝ ʧʨʠʣʠʢʦʤ ʧʨʠʚʣʘʯʝˁʘ ʉɼʀ ʫ 

ʧʦʨʝʹʝˁʫ ʩʘ ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʩʫʧʦʥʫ, ʯʠʤʝ ʩʝ ʧʦʪʚʨʹʫʿʝ ʭʠʧʦʪʝʟʘ ʍ6. 

ɺʨʝʜʥʦʩʪ RMSE ʿ ʝ 1,11 ʠ 3,55 (ʨʝʩʧʝʢʪʠʚʥʦ), ʰʪʦ ʧʦʢʘʟʫʿʝ ʜʘ ʤʦʜʝʣʠ ʠʤʘʿʫ 

ʨʝʣʘʪʠʚʥʦ ʤʘʣʫ ʛʨʝʰʢʫ, ʧʦʩʝʙʥʦ ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʜʘ ʩʫ ʚʨʝʜʥʦʩʪʠ ʟʘʚʠʩʥʝ 

ʚʘʨʠʿʘʙʣʝ ʠʩʢʘʟʘʥʝ ʫ ʤʠʣʠʿʘʨʜʘʤʘ ʜʦʣʘʨʘ. ʋ ʦʢʚʠʨʫ ʜʠʿʘʛʥʦʩʪʠʯʢʠʭ ʪʝʩʪʦʚʘ, ʥʘ 

ʦʩʥʦʚʫ ʨʝʟʫʣʪʘʪʘ Pesaran-ʦʚʦʛ CIPS ʪʝʩʪʘ ʦʜʙʘʯʝʥʘ ʿʝ ʥʫʣʪʘ, ʘ ʧʨʠʭʚʘʪʘ ʩʝ 

ʘʣʪʝʨʥʘʪʠʚʥʘ ʭʠʧʦʪʝʟʘ ʢʦʿʘ ʧʦʪʚʨʹʫʿʝ ʩʪʘʮʠʦʥʘʨʥʦʩʪ ʨʝʟʠʜʫʘʣʘ. ʊʘʢʦʹʝ, ʢʘʢʦ ʙʠ ʩʝ 

ʫʪʚʨʜʠʣʦ ʜʘ ʣʠ ʿʝ CSD ʦʙʫʭʚʘ˂ʝʥʘ ʫ ʤʦʜʝʣʫ, ʢʦʨʠʰ˂ʝʥ ʿʝ Pesaran-ʦʚ CD ʪʝʩʪ. AMG 

ʤʝʪʦʜʘ ʦʮʝˁʠʚʘˁʘ ʫʩʧʝʰʥʦ ʝʣʠʤʠʥʠʰʝ CSD, ʪʝ ʩʫ ʤʦʜʝʣʠ ʢʦʿʠ ʩʫ ʢʦʨʠʰ˂ʝʥʠ ʟʘ 

ʧʨʦʚʝʨʫ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ ʝʬʠʢʘʩʥʠ.  

 

ʊʘʙʝʣʘ 5.27 ʋʪʠʮʘʿ ɽʇʇʉ ʥʘ ʉɼʀ ï ʨʝʟʫʣʪʘʪʠ AMG ʤʝʪʦʜʝ ʩʘ ʭʦʤʦʛʝʥʠʤ 

ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʨʘʟʚʠʿʝʥʝ ʠ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ 

ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ ʟʘ (ʧʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ) 

ʋʟʦʨʘʢ ʠ ʧʝʨʠʦʜ 

(ʧʘʥʝʣ ʘ) 

8 ʨʘʟʚʠʿʝʥʠʭ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. 

ʛʦʜʠʥʝ 

ɿʘʚʠʩʥʘ 

ʚʘʨʠʿʘʙʣʘ: 

ʉɼʀ 

ʂʦʝʬʠʮʠʿʝʥʪ 
ʉʪʘʥʜʘʨʜʥʘ 

ʛʨʝʰʢʘ 

p-

ʚʨʝʜʥʦʩʪ 
ʂʦʥʩʪʘʥʪʘ 

p-

ʚʨʝʜʥʦʩʪ 

ɿʘʿʝʜʥʠʯʢʠ 

ʜʠʥʘʤʠʯʢʠ 

ʬʘʢʪʦʨ 

p-

ʚʨʝʜʥʦʩʪ 

ɽʇʇʉ -6,76 1,15 0,056 5,19 0,068 0,951 0,015 

RMSE 1,11 

 

Pesaran-ʦʚ 

CIPS ʪʝʩʪ 

ʧʨʠʤʝˁʝʥ 

ʥʘ 

ʨʝʟʠʜʫʘʣʝ 

ɼʦʮˁʝ CIPS ʪʝʩʪ p-ʚʨʝʜʥʦʩʪ 

1 1,099 0,000 

2 0,976 0,028 

3 0,512 0,011 

Pesaran-ʦʚ 

CD ʪʝʩʪ 

ʧʨʠʤʝˁʝʥ 

ʥʘ 

ʨʝʟʠʜʫʘʣʝ 

CD ʪʝʩʪ p-ʚʨʝʜʥʦʩʪ 

15,67 0,56 

ʋʟʦʨʘʢ ʠ ʧʝʨʠʦʜ 

(ʧʘʥʝʣ ʙ) 

14 ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. 

ʜʦ 2021. ʛʦʜʠʥʝ 

ɿʘʚʠʩʥʘ 

ʚʘʨʠʿʘʙʣʘ: 

ʉɼʀ 

ʂʦʝʬʠʮʠʿʝʥʪ 

Â 

ʉʪʘʥʜʘʨʜʥʘ 

ʛʨʝʰʢʘ 

p-

ʚʨʝʜʥʦʩʪ 
ʂʦʥʩʪʘʥʪʘ 

p-

ʚʨʝʜʥʦʩʪ 

ɿʘʿʝʜʥʠʯʢʠ 

ʜʠʥʘʤʠʯʢʠ 

ʬʘʢʪʦʨ 

p-

ʚʨʝʜʥʦʩʪ 

ɽʇʇʉ -6,17 1,33 0,014 -5,49 0,055 0,560 0,026 

RMSE 3,55 

 

Pesaran-ʦʚ 

CIPS ʪʝʩʪ 

ʧʨʠʤʝˁʝʥ 

ʥʘ 

ʨʝʟʠʜʫʘʣʝ 

ɼʦʮˁʝ CIPS ʪʝʩʪ p-ʚʨʝʜʥʦʩʪ 

1 1,134 0,022 

2 0,844 0,013 

3 0,344 0,001 

Pesaran-ʦʚ CD ʪʝʩʪ p-ʚʨʝʜʥʦʩʪ 
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CD ʪʝʩʪ 

ʧʨʠʤʝˁʝʥ 

ʥʘ 

ʨʝʟʠʜʫʘʣʝ 

14,40 0,77 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

 

2.3.3 ɸʩʠʤʝʪʨʠʯʥʠ ʝʬʝʢʪʠ ʧʨʦʤʝʥʘ ɽʇʇʉ ʥʘ ʧʨʠʣʠʚ ʉɼʀ 

 

ʉʧʝʮʠʬʠʢʘʮʠʿʘ ʥʝʣʠʥʝʘʨʥʦʛ ʘʩʠʤʝʪʨʠʯʥʦʛ ʤʦʜʝʣʘ, ʢʦʿʫ ʩʫ ʫʩʪʘʥʦʚʠʣʠ Shin et al. 

(2014), ʨʘʟʣʘʞʝ ɽʇʇʉ ʥʘ ʜʝʣʠʤʠʯʘʥ ʟʙʠʨ ʜʝʢʦʤʧʦʟʠʮʠʿʝ ʧʦʟʠʪʠʚʥʠʭ ʠ ʥʝʛʘʪʠʚʥʠʭ 

ʧʨʦʤʝʥʘ (EFECincre ʠ EFECdecre, ʨʝʩʧʝʢʪʠʚʥʦ). ʇʘʨʮʠʿʘʣʥʠ ʟʙʠʨʥʠ ʧʨʦʮʝʩʠ 

ʧʦʟʠʪʠʚʥʠʭ ʠ ʥʝʛʘʪʠʚʥʠʭ ʧʨʦʤʝʥʘ ʩʝ ʜʝʬʠʥʠʰʫ ʢʘʦ: 

 

ὉὊὉὅὭὲὧὶὩ ῳὉὊὉὅὭὲὧὶὩ ÍÁØ ῳὉὊὉὅὭὲὧὶὩȟπ 

ὉὊὉὅὨὩὧὶὩ В ῳὉὊὉὅὨὩὧὶὩ В ÍÉÎ ῳὉὊὉὅὨὩὧὶὩȟπ      (5.14) 

 

 

ʪʝ ʩʫ ʧʦʟʠʪʠʚʥʝ ʠ ʥʝʛʘʪʠʚʥʝ ʧʨʦʤʝʥʝ ʫʢˀʫʯʝʥʝ ʫ ʤʦʜʝʣ, ʜʝʬʠʥʠʰʫ˂ʠ ʥʦʚʫ 

ʩʧʝʮʠʬʠʢʘʮʠʿʫ:  

 

ῳίὨὭ   ίὨὭȟ  ήὉὊὉὅὭὲὧὶὩ  ίὨὭȟ  ήὉὊὉὅὨὩὧὶὩ

 В Ώ ῳίὨὭȟ В ȧὉὊὉὅὭὲὧὶὩ В ȧὉὊὉὅὨὩὧὶὩό ό 

(5.15) 

 

ʛʜʝ ίὨὭ ʧʨʝʜʩʪʘʚˀʘ ʟʘʚʠʩʥʫ ʚʘʨʠʿʘʙʣʫ ʦʜʥʦʩʥʦ ʧʨʠʣʠʚ ʉɼʀ ʠʟʨʘʞʝʥʦ ʫ ʜʦʣʘʨʠʤʘ; 

ὉὊὉὅὭὲὧὶὩ  ʧʨʝʜʩʪʘʚˀʘ ʨʘʩʪ ɽʇʇʉ; ʜʦʢ ὉὊὉὅὨὩὧὶὩ  ʧʨʝʜʩʪʘʚˀʘ ʩʤʘˁʝˁʝ 

ɽʇʇʉ. 

 

ʍʦʤʦʛʝʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʫ ʤʦʜʝʣʫ (ʉɼʀ ʠ ɽʇʇʉ) ʦʮʝˁʝʥʠ ʢʦʨʠʰ˂ʝˁʝʤ 

ʥʝʣʠʥʝʘʨʥʠʭ PMG ʠ MG ʤʝʪʦʜʘ ʧʨʠʢʘʟʘʥʠ ʩʫ ʫ ʪʘʙʝʣʠ 5.28. ʉʭʦʜʥʦ ʨʝʟʫʣʪʘʪʠʤʘ 

Hausman-ʦʚʦʛ ʪʝʩʪʘ, ʨʝʟʫʣʪʘʪʠ ʧʨʝʬʝʨʠʨʘʥʦʛ ʥʝʣʠʥʝʘʨʥʦʛ PMG ʤʦʜʝʣʘ ʧʦʢʘʟʫʿʫ 

ʘʩʠʤʝʪʨʠʯʥʝ ʝʬʝʢʪʝ ʧʨʦʤʝʥʘ ɽʇʇʉ ʥʘ ʉɼʀ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ 

ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ. ʅʝʛʘʪʠʚʘʥ ʧʨʝʜʟʥʘʢ ʫʢʘʟʫʿʝ ʜʘ 

ʧʦʚʝ˂ʘˁʝ ɽʇʇʉ ʦʙʝʩʭʨʘʙʨʫʿʝ ʠʥʚʝʩʪʠʮʠʿʝ, ʜʦʢ ʩʤʘˁʝˁʝ ɽʇʇʉ ʧʦʚʝ˂ʘʚʘ ʉɼʀ, 

ʯʠʤʝ ʩʫ ʛʣʘʚʥʠ ʨʝʟʫʣʪʘʪʠ ʦʩʪʘʣʠ ʥʝʧʨʦʤʝˁʝʥʠ. ʅʘ ʘʩʠʤʝʪʨʠʿʫ ʫʢʘʟʫʿʝ ʨʘʟʣʠʯʠʪʘ 

ʚʨʝʜʥʦʩʪ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʨʘʩʪʘ/ʧʘʜʘ ɽʇʇʉ. ʍʦʤʦʛʝʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʥʝʣʠʥʝʘʨʥʦʛ 

PMG ʤʦʜʝʣʘ ʜʫʛʦʨʦʯʥʫ ʚʝʟʫ ʠʟʤʝʹʫ ʩʥʠʞʘʚʘˁʘ ɽʇʇʉ ʠ ʉɼʀ (ʪʘʙʝʣʘ 5.27), 
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ʧʦʢʘʟʫʿʫ˂ʠ ʜʘ ʦʙʘʨʘˁʝ ɽʇʇʉ (0,266) ʠʤʘ ʿʘʯʠ ʝʬʝʢʘʪ ʥʘ ʧʨʠʚʣʘʯʝˁʝ ʉɼʀ ʫ 

ʧʦʨʝʹʝˁʫ ʩʘ ʧʦʚʝ˂ʘˁʝʤ ɽʇʇʉ (0,125). ʈʝʟʫʣʪʘʪʠ ʦʙʘ ʤʦʜʝʣʘ (ʪʘʙʝʣʘ 5.19) ʫʢʘʟʫʿʫ 

ʜʘ ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʜʦʙʠʿʝʥʘ ʩʤʘˁʝˁʝʤ ɽʇʇʉ ʧʦʟʠʪʠʚʥʦ ʜʦʧʨʠʥʦʩʠ ʨʘʩʪʫ 

ʧʨʠʣʠʚʘ ʉɼʀ. ʄʝʹʫʪʠʤ, ʢʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʤʦʨʘʿʫ ʙʠʪʠ ʦʙʘʟʨʠʚʠ 

ʧʨʠʣʠʢʦʤ ʧʨʠʤʝʥʝ ʪʘʢʚʠʭ ʧʦʣʠʪʠʢʘ ʫʩʣʝʜ ʨʠʟʠʢʘ ʦʜ ʧʨʦʜʫʙˀʠʚʘˁʘ ʙʫ˅ʝʪʩʢʦʛ 

ʜʝʬʠʮʠʪʘ, ʦʜʥʦʩʥʦ ʫʛʨʦʞʘʚʘˁʘ ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ.  

 

ʊʘʙʝʣʘ 5.28 ʋʪʠʮʘʿ ɽʇʇʉ ʥʘ ʉɼʀ ï ʨʝʟʫʣʪʘʪʠ ʥʝʣʠʥʝʘʨʥʦʛ PMG ʠ MG ʤʦʜʝʣʘ ʩʘ 

ʭʦʤʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 

2021. ʛʦʜʠʥʝ  

ʋʟʦʨʘʢ ʠ ʧʝʨʠʦʜ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

 

 

ɿʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ: 

ʉɼʀ 

ɼʫʛʦʨʦʯʥʘ 

ʨʘʚʥʦʪʝʞʘ 

ʂʦʨʝʢʮʠʿʘ 

ʨʘʚʥʦʪʝʞʥʝ 

ʛʨʝʰʢʝ 

ʂʦʥʩʪʘʥʪʘ 

ʂ
ʦ
ʝ
ʬ
ʠ
ʮ
ʠ
ʿ
ʝ
ʥ
ʪ

 

p
-ʚ
ʨ
ʝ
ʜ
ʥ
ʦ
ʩ
ʪ

 

ʂ
ʦ
ʝ
ʬ
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ʮ
ʠ
ʿ
ʝ
ʥ
ʪ

 

p
-ʚ
ʨ
ʝ
ʜ
ʥ
ʦ
ʩ
ʪ

 

ʂ
ʦ
ʝ
ʬ
ʠ
ʮ
ʠ
ʿ
ʝ
ʥ
ʪ

 

p
-ʚ
ʨ
ʝ
ʜ
ʥ
ʦ
ʩ
ʪ

 

 

 

MG 

ɽʇʇʉ 

ʩʤʘˁʝˁʝ 
ī0,594 0,318 

ī0,765 0,000 

-1,08 0,234 

ɽʇʇʉ 

ʧʦʚʝ˂ʘˁʝ 
ī0,560 0,335 -2,302 0,144 

 

PMG 

ɽʇʇʉ 

ʩʤʘˁʝˁʝ 
ī0,2664 0,008 

ī0,705 0,000 

-0,622 0,007 

ɽʇʇʉ 

ʧʦʚʝ˂ʘˁʝ 
ī0,125 0,000 -0,225 0,016 

Hausman-ʦʚ ʪʝʩʪ ɢ2 p-ʚʨʝʜʥʦʩʪ 

0,07 0,3915 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ʅʘ ʦʩʥʦʚʫ ʜʦʙʠʿʝʥʠʭ ʨʝʟʫʣʪʘʪʘ ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʮʠʿʘ 

ʧʨʝʦʚʣʘʹʫʿʝ ʥʘʜ ʧʦʨʝʩʢʦʤ ʢʦʦʨʜʠʥʘʮʠʿʦʤ ʤʝʹʫ ʧʦʩʤʘʪʨʘʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ. ʊʦ ʧʦʪʚʨʹʫʿʝ ʧʦʩʪʦʿʘˁʝ ʜʫʛʦʨʦʯʥʝ ʥʝʛʘʪʠʚʥʝ ʚʝʟʝ ʠʟʤʝʹʫ ɽʇʇʉ ʠ 

ʧʨʠʣʠʚʘ ʉɼʀ, ʧʨʠ ʯʝʤʫ ʩʤʘˁʝˁʝ ɽʇʇʉ ʧʦʜʩʪʠʯʝ ʨʘʩʪ ʉɼʀ. ɼʦʜʘʪʥʦ, ʨʝʟʫʣʪʘʪʠ 

ʥʝʣʠʥʝʨʥʦʛ PMG ʤʦʜʝʣʘ ʫʢʘʟʫʿʫ ʥʘ ʘʩʠʤʝʪʨʠʯʥʝ ʝʬʝʢʪʝ, ʛʜʝ ʿʝ ʧʦʟʠʪʠʚʘʥ ʫʪʠʮʘʿ 

ʩʤʘˁʝˁʘ ɽʇʇʉ ʥʘ ʧʨʠʣʠʚ ʉɼʀ ʟʥʘʪʥʦ ʠʟʨʘʞʝʥʠʿʠ ʦʜ ʥʝʛʘʪʠʚʥʦʛ ʫʪʠʮʘʿʘ ˁʝʛʦʚʦʛ 

ʧʦʚʝ˂ʘˁʘ. ʆʚʘʢʚʠ ʥʘʣʘʟʠ ʩʫʛʝʨʠʰʫ ʜʘ ʝʢʦʥʦʤʠʿʝ ʠʥʪʝʥʟʠʚʥʠʿʝ ʢʦʨʠʩʪʝ ʧʦʨʝʩʢʫ 

ʧʦʣʠʪʠʢʫ ʢʘʦ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʧʨʠʚʣʘʯʝˁʝ ʉɼʀ, ʯʠʤʝ ʩʝ ʧʦʪʚʨʹʫʿʝ ʜʦʤʠʥʘʮʠʿʘ 

ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ ʥʘʜ ʤʝʭʘʥʠʟʤʠʤʘ (ʤʝʹʫʥʘʨʦʜʥʝ) ʧʦʨʝʩʢʝ ʢʦʦʨʜʠʥʘʮʠʿʝ. 
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2.3.4 ʆʜʨʞʠʚʦʩʪ ʢʦʥʢʫʨʝʥʪʩʢʠʭ ʧʦʨʝʩʢʠʭ ʩʪʨʘʪʝʛʠʿʘ  

2.3.4.1 ʀʥʪʝʨʧʨʝʪʘʮʠʿʘ ʙʘʟʠʯʥʠʭ ʨʝʟʫʣʪʘʪʘ ʠʩʪʨʘʞʠʚʘˁʘ  

 

ʆʜ ʟʥʘʯʘʿʘ ʿʝ ʠʩʧʠʪʘʪʠ ʠ ʫʪʠʮʘʿ ʧʨʦʤʝʥʘ ɽʇʇʉ ʠ ʢʨʝʪʘˁʘ ʉɼʀ ʥʘ ʧʦʨʝʩʢʝ ʧʨʠʭʦʜʝ 

ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʢʘʢʦ ʙʠ ʩʝ ʠʜʝʥʪʠʬʠʢʦʚʘʣʘ ʦʜʨʞʠʚʦʩʪ 

ʢʦʥʢʫʨʝʥʪʥʠʭ ʧʦʨʝʩʢʠʭ ʩʪʨʘʪʝʛʠʿʘ ʫ ʨʘʟʚʠʿʝʥʠʤ vs ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ. 

ʊʘʢʦʹʝ, ʦʚʦʤ ʘʥʘʣʠʟʦʤ ˂ʝ ʩʝ ʜʦʙʠʪʠ ʦʜʛʦʚʦʨʠ ʥʘ ʪʦ ʢʦʣʠʢʦ ʿʝ ʫʩʧʝʰʥʘ 

ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ BEPS ʠʥʠʮʠʿʘʪʠʚʝ ʫ ʨʘʟʚʠʿʝʥʠʤ vs ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ. 

ɿʘ ʦʮʝʥʫ ʤʦʜʝʣʘ ʢʦʨʠʰ˂ʝʥʝ ʩʫ PMG ʠ MG ʤʝʪʦʜʝ ʦʮʝˁʠʚʘˁʘ, ʘ ʩʧʝʮʠʬʠʢʘʮʠʿʘ 

ʤʦʜʝʣʘ ʫ ʬʦʨʤʠ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʤʦʞʝ ʩʝ ʟʘʧʠʩʘʪʠ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

 

ῳὧὭὸὶὩὺ    ὧὭὸὶὩὺȟ  ήίὨὭȟ  ήὩὪὩὧȟ  Ώ ῳὧὭὸὶὩὺȟ

ȧῳίὨὭȟ ȧῳὩὪὩὧȟ ό  

(5.16) 

 

ʛʜʝ ʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ὧὭὸὶὩὺ ʧʨʝʜʩʪʘʚˀʘ ʧʦʨʝʩʢʠ ʧʨʠʭʦʜ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ ʢʘʦ ʫʜʝʦ ʫʢʫʧʥʦʛ ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ ʫ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ, ʜʦʢ 

ʩʫ ʫ ʤʦʜʝʣʫ ʧʨʠʩʫʪʥʝ ʠ ʜʚʝ ʥʝʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ: ίὨὭ  ʧʨʝʜʩʪʘʚˀʘ ʧʨʠʣʠʚ ʉɼʀ 

ʠʟʨʘʞʝʥʠʭ ʫ ʘʤʝʨʠʯʢʠʤ ʜʦʣʘʨʠʤʘ, ὩὪὩὧ  ʧʨʝʜʩʪʘʚˀʘ ɽʇʇʉ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ. 

 

ʉʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ ʠ ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ ʩʝ ʦʯʝʢʫʿʝ ʠʟʤʝʹʫ ʟʘʚʠʩʥʝ ʠ ʥʝʟʘʚʠʩʥʠʭ 

ʚʘʨʠʿʘʙʣʠ, ʿʝʨ ʧʨʦʤʝʥʝ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʠ ʦʩʥʦʚʠʮʘ ʫ ʝʢʦʥʦʤʠʿʘʤʘ ʫʪʠʯʫ ʥʘ ʧʨʦʤʝʥʫ 

ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʫ ʠʩʪʦʤ ʩʤʝʨʫ. ɺʣʘʜʝ ʢʦʿʝ ʞʝʣʝ ʜʘ ʧʦʚʝ˂ʘʿʫ ʉɼʀ ʢʦʨʠʰ˂ʝˁʝʤ 

ʧʦʨʝʩʢʠʭ ʢʨʝʜʠʪʘ ʠʣʠ ʠʟʜʘʰʥʠʭ ʥʘʢʥʘʜʘ ʟʘ ʘʤʦʨʪʠʟʘʮʠʿʫ ʠ ʪʠʤʝ ʩʤʘˁʝ ɽʇʇʉ, 

ʤʦʛʣʝ ʙʠ ʜʘ ʜʦʚʝʜʫ ʜʦ ʟʥʘʯʘʿʥʦʛ ʧʘʜʘ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ (Su§rez 

Serrato ʠ Zidar, 2018). ʉʤʘˁʝˁʝ ɽʇʇʉ ʜʦʚʦʜʠ ʜʦ ʩʤʘˁʝˁʘ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ 

ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ, ʢʘʦ ʰʪʦ ʠ ʩʤʘˁʝˁʝ ʉɼʀ ʫʟʨʦʢʫʿʝ ʧʘʜ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ. Mʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʩʤʘˁʝˁʝ ɽʇʇʉ ʟʘʨʘʜ ʧʦʩʪʠʟʘˁʘ ʧʦʨʝʩʢʝ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʜʦʚʦʜʠ ʜʦ ʩʤʘˁʝˁʘ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ, ʘʣʠ ʜʘ ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ 

ʧʦʚʝ˂ʘˁʝ ʉɼʀ ʜʦʚʦʜʠ ʜʦ ʧʦʚʝ˂ʘˁʘ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ, ʠ vice versa. 

 

ʍʦʤʦʛʝʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʦʮʝˁʝʥʠ ʧʦʤʦ˂ʫ PMG ʠ MG ʤʝʪʦʜʘ ʧʨʠʢʘʟʘʥʠ ʩʫ ʫ ʪʘʙʝʣʠ 

5.29. ʂʘʦ ʠ ʜʦʩʘʜʘʰˁʠ ʨʝʟʫʣʪʘʪʠ, ʠ ʦʮʝʥʘ ʙʘʟʠʯʥʦʛ ʤʦʜʝʣʘ ʦʜʨʞʠʚʦʩʪʠ ʧʦʨʝʩʢʝ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʠʟʚʝʜʝʥʘ ʿʝ ʧʦʤʦ˂ʫ PMG ʤʝʪʦʜʝ ʩʭʦʜʥʦ ʨʝʟʫʣʪʘʪʠʤʘ Hausman-ʦʚʦʛ 
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ʪʝʩʪʘ. ʆʮʝˁʝʥʘ ʿʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ ʧʦʟʠʪʠʚʥʘ ʜʫʛʦʨʦʯʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ɽʇʇʉ, 

ʉɼʀ ʠ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ. ʂʦʝʬʠʮʠʿʝʥʪ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʿ ʝ 

ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʘʥ ʠ ʥʝʛʘʪʠʚʘʥ (ʠʟʤʝʹʫ 0 ʠ -1), ʰʪʦ ʧʦʪʚʨʹʫʿʝ ʜʫʛʦʨʦʯʥʫ ʚʝʟʫ. 

ʇʨʝʮʠʟʥʠʿʝ, ʦʮʝˁʝʥʠ ʢʦʝʬʠʮʠʿʝʥʪ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʧʦʢʘʟʫʿʝ 

ʢʦʨʠʛʦʚʘˁʝ ʦʜʩʪʫʧʘˁʘ ʦʜ ʜʫʛʦʨʦʯʥʝ ʨʘʚʥʦʪʝʞʥʝ ʚʝʟʝ ʦʜ 97,8% ʫ ʪʦʢʫ ʿʝʜʥʝ ʛʦʜʠʥʝ, 

ʫʧʫ˂ʫʿʫ˂ʠ ʥʘ ʟʘʢˀʫʯʘʢ ʦ ʬʣʝʢʩʠʙʠʣʥʦʩʪʠ ʤʘʢʨʦʝʢʦʥʦʤʩʢʦʛ ʘʤʙʠʿʝʥʪʘ ʢʦʿʠ 

ʦʙʝʟʙʝʹʫʿʝ ʦʩʥʦʚʫ ʟʘ ʙʨʟʦ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʩʠʩʪʝʤʘ ʫ ʧʨʘʚʮʫ ʦʜʨʞʠʚʦʩʪʠ 

ʢʦʥʢʫʨʝʥʪʩʢʠʭ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ. 

 

ʊʘʙʝʣʘ 5.29 ʋʪʠʮʘʿ ɽʇʇʉ ʠ ʉɼʀ ʥʘ ʧʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ï 

ʨʝʟʫʣʪʘʪʠ PMG ʠ MG ʤʝʪʦʜʘ ʩʘ ʭʦʤʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD 

ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ  

ʋʟʦʨʘʢ ʠ 

ʧʝʨʠʦʜ 

 

22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ɿʘʚʠʩʥʘ 

ʚʘʨʠʿʘʙʣʘ: 

ʇʨʠʭʦʜʠ ʦʜ 

ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ 

ɼʫʛʦʨʦʯʥʘ 

ʨʘʚʥʦʪʝʞʘ 

ʂʦʨʝʢʮʠʿʘ 

ʨʘʚʥʦʪʝʞʥʝ 

ʛʨʝʰʢʝ 

ʂʦʝʬʠʮʠʿʝʥʪ 
ʂʨʘʪʢʦʨʦʯʥʠ 

ʢʦʝʬʠʮʠʿʝʥʪʠ 
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MG 
ʉɼʀ 0,083 0,370 

-0,992 0,000 -0,020 0,067 
4,12 0,157 

ɽʇʇʉ 4,72 0,131 0,001 0,971 

PMG 
ʉɼʀ 0,106 0,001 

-0,978 0,000 -4,24 0,008 
4,44 0,001 

ɽʇʇʉ 4,90 0,000 -0,011 0,439 

Hausman-ʦʚ 

ʪʝʩʪ 

ɢ2 p-ʚʨʝʜʥʦʩʪ 

0,06 0,8126 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ʍʝʪʝʨʦʛʝʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ (ʦʮʝˁʝʥʠ ʧʦʤʦ˂ʫ PMG 

ʤʝʪʦʜʝ; ʪʘʙʝʣʘ 5.30), ʩʫ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʠ ʠ ʥʝʛʘʪʠʚʥʠ ʫ ʩʚʠʤ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʜʦʢ ʿʝ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ 

ʢʦʨʝʢʮʠʿʘ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ, ʘʣʠ ʤʘˁʘ ʦʜ -1, ʫ ʛʦʪʦʚʦ ʩʚʠʤ 

ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ. ʈʘʟʣʠʯʠʪʠ ʝʬʝʢʪʠ ʫʢʘʟʫʿʫ ʥʘ ʪʦ ʜʘ ʧʨʝʪʝʞʥʦ ʝʢʦʥʦʤʠʿʝ ʫ 

ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʢʦʨʠʩʪʝ ʧʦʨʝʩʢʫ ʩʪʨʘʪʝʛʠʿʫ ʩʤʘˁʝˁʘ ɽʇʇʉ ʢʘʢʦ ʙʠ ʧʨʠʚʫʢʣʝ ʉɼʀ, 

ʩʘ ʦʯʝʢʠʚʘʥʠʤ ʥʝʛʘʪʠʚʥʠʤ ʫʪʠʮʘʿʝʤ ʥʘ ʧʦʨʝʩʢʠ ʧʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ ʦʚʘ ʩʪʨʘʪʝʛʠʿʘ ʥʠʿʝ ʧʨʠʩʫʪʥʘ ʫ ʛʨʫʧʠ ʨʘʟʚʠʿʝʥʠʭ 

ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʫ ʢʦʥʪʝʢʩʪʫ ʫʪʠʮʘʿʘ ʥʘ ʧʨʠʭʦʜʝ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 



 

253 

 

ʧʨʝʜʫʟʝ˂ʘ. ʐʪʘʚʠʰʝ, ʫ ʘʥʘʣʠʟʘʤʘ ʝʬʝʢʘʪʘ ɽʇʇʉ ʠ ʉɼʀ ʥʘ ʧʦʨʝʩʢʠ ʧʨʠʭʦʜ ʧʦ 

ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʤʦʞʝ ʩʝ ʧʨʠʤʝʪʠʪʠ ʜʘ ɽʇʇʉ ʫ ʚʝ˂ʠʥʠ 

ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ ʥʠʿʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ ʚʘʨʠʿʘʙʣʘ, ʩʘ ʠʟʫʟʝʪʢʦʤ ɹʝʣʛʠʿʝ, 

ɻʨʯʢʝ, ʃʫʢʩʝʤʙʫʨʛʘ ʠ ʇʦʨʪʫʛʘʣʠʿʝ. ɽʬʝʢʘʪ ʧʨʠʣʠʚʘ ʉɼʀ ʿʝ ʧʨʠʩʫʪʘʥ ʫ ʩʚʠʤ 

ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ, ʦʩʠʤ ɻʨʯʢʝ. ʇʨʝʤʘ ʪʦʤʝ, ʟʘʢˀʫʯʫʿʝ ʩʝ ʜʘ ʨʘʟʚʠʿʝʥʝ 

ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʬʦʢʫʩʠʨʘʿʫ ʉɼʀ ʜʠʨʝʢʪʥʦ, ʘ ʥʝ ʧʫʪʝʤ ʩʤʘˁʝˁʘ ɽʇʇʉ 

(ʢʦʥʢʫʨʝʥʪʥʠʭ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ), ʜʦʢ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ 

ʫʩʧʦʥʫ ʢʦʤʙʠʥʫʿʫ ʩʤʘˁʝˁʝ ɽʇʇʉ ʠ ʜʠʨʝʢʪʥʦ ʧʨʠʚʣʘʯʝˁʝ ʉɼʀ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʩʫ 

ʦʙʝ ʚʘʨʠʿʘʙʣʝ ʟʥʘʯʘʿʥʝ. ɼʘʢʣʝ, ʫ ʘʥʘʣʠʟʠʨʘʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ 

ʜʦʤʠʥʠʨʘ ʠʥʜʠʨʝʢʪʥʘ ʧʦʨʝʩʢʘ ʩʪʨʘʪʝʛʠʿʘ ʧʨʠʚʣʘʯʝˁʘ ʉɼʀ ʧʫʪʝʤ ʩʥʠʞʘʚʘˁʘ ɽʇʇʉ, 

ʜʦʢ ʿʝ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʝʚʠʜʝʥʪʥʦ ʜʠʨʝʢʪʥʦ ʧʨʠʚʣʘʯʝˁʝ ʉɼʀ, ʯʠʤʝ ʿʝ 

ʧʦʪʚʨʹʝʥʘ ʭʠʧʦʪʝʟʘ ʍ6ʘ. ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʠʟʥʝʪʝ ʨʝʟʫʣʪʘʪʝ ʠ ʠʥʪʝʨʧʨʝʪʘʮʠʿʫ, 

ʟʘʢˀʫʯʫʿʝʤʦ ʜʘ ʩʫ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʠʟʣʦʞʝʥʠʿʝ ʨʠʟʠʢʫ ʙʫ˅ʝʪʩʢʝ 

ʥʝʦʜʨʞʠʚʦʩʪʠ. 

 

ʊʘʙʝʣʘ 5.30 ʋʪʠʮʘʿ ɽʇʇʉ ʠ ʉɼʀ ʥʘ ʧʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ï 

ʨʝʟʫʣʪʘʪʠ PMG ʤʝʪʦʜʘ ʩʘ ʭʝʪʝʨʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD 

ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ʋʟʦʨʘʢ ʠ ʧʝʨʠʦʜ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ 1998-2021. ʛʦʜʠʥʘ 
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ɽʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ 

ɽʩʪʦʥʠʿʘ -0,741 0,000 -0,0494 0,682 -6,00 0,002 0,032 0,645 

ʃʝʪʦʥʠʿʘ -0,960 0,000 0,0846 0,027 5,02 0,905 -0,211 0,534 

ʃʠʪʚʘʥʠʿʘ -0,648 0,002 0,0314 0,648 -2,28 0,473 0,121 0,628 

ʄʘʹʘʨʩʢʘ -0,667 0,000 -0,0453 0,365 -3,21 0,006 -0,072 0,872 

ʇʦˀʩʢʘ -0,898 0,000 -0,020 0,669 -4,13 0,010 0,027 0,840 

ʉʣʦʚʝʥʠʿʘ -0,947 0,000 -0,027 0,050 -6,47 0,763 0,098 0,488 

ʉʣʦʚʘʯʢʘ -0,823 0,000 0,030 0,424 -3,74 0,019 0,059 0,677 

ʏʝʰʢʘ -0,757 0,000 -0,013 0,889 -3,53 0,018 0,014 0,917 

ʈʘʟʚʠʿʝʥʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ 

ɸʫʩʪʨʠʿʘ -1,310 0,000 0,003 0,996 -6,38 0,002 0,151 0,386 

ɹʝʣʛʠʿʘ -0,855 0,000 0,003 0,048 -4,17 0,000 0,101 0,512 

ɻʨʯʢʘ -1,137 0,000 -0,121 0,036 6,76 0,879 -0,226 0,387 

ɼʘʥʩʢʘ -1,247 0,000 0,133 0,385 -6,03 0,004 0,133 0,613 

ʀʨʩʢʘ -0,801 0,000 0,139 0,556 -3,84 0,002 0,118 0,558 

ʀʪʘʣʠʿʘ -1,090 0,000 -0,007 0,894 -5,39 0,000 -0,121 0,338 
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ʃʫʢʩʝʤʙʫʨʛ -0,831 0,000 0,208 0,064 -4,09 0,002 -0,321 0,358 

ʅʝʤʘʯʢʘ -1,098 0,000 0,006 0,864 -5,36 0,002 0,104 0,563 

ʇʦʨʪʫʛʘʣʠʿʘ -1,079 0,000 -0,117 0,016 -5,74 0,001 -0,159 0,426 

ʌʠʥʩʢʘ -1,111 0,000 0,019 0,839 -5,08 0,007 -0,100 0,672 

ʌʨʘʥʮʫʩʢʘ -1,245 0,000 -0,042 0,312 -5,98 0,003 -0,032 0,847 

ʍʦʣʘʥʜʠʿʘ -1,085 0,000 -0,025 0,084 -5,31 0,004 -0,012 0,960 

ʐʚʝʜʩʢʘ -1,038 0,000 -0,001 0,989 -5,11 0,005 0,100 0,588 

ʐʧʘʥʠʿʘ -1,157 0,000 -0,017 0,793 -5,51 0,005 -0,042 0,614 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ɼʝʪʘˀʥʠʿʝ, ʭʝʪʝʨʦʛʝʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʤʦʛʣʠ ʙʠ ʩʝ 

ʦʙʿʘʩʥʠʪʠ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ (ʪʘʙʝʣʘ 5.30): 

(ʘ) ʋ ʛʨʫʧʠ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʥʘʿʚʝ˂ʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʢʦʨʝʢʮʠʿʝ 

ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʩʫ ʧʨʠʩʫʪʥʠ ʫ ʃʝʪʦʥʠʿʠ ʠ ʉʣʦʚʝʥʠʿʠ, ʰʪʦ ʫʢʘʟʫʿʝ ʜʘ ʫ ʪʠʤ 

ʦʪʚʦʨʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʜʦʣʘʟʠ ʜʦ ʙʨʟʦʛ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ 

ʨʘʚʥʦʪʝʞʠ, ʫʢʘʟʫʿʫ˂ʠ ʥʘ ʪʨʞʠʰʥʫ ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʠ ʧʦʚʦˀʥʠ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ 

ʘʤʙʠʿʝʥʪ (96,8% ʠ 94,7%, ʨʝʩʧʝʢʪʠʚʥʦ). ʋ ʛʨʫʧʠ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʩʘʤʦ 

ʫ ʃʝʪʦʥʠʿʠ ʠ ʉʣʦʚʝʥʠʿʠ ʫʪʠʮʘʿ ʧʨʦʤʝʥʘ ɽʇʇʉ ʥʘ ʧʦʨʝʩʢʝ ʧʨʠʭʦʜʝ ʿʝ ʩʪʘʪʠʩʪʠʯʢʠ 

ʟʥʘʯʘʿʥʦ. ɸʥʘʣʠʟʠʨʘʿʫ˂ʠ ʫʪʠʮʘʿ ʩʤʘˁʝˁʘ ɽʇʇʉ ʥʘ ʧʦʨʝʩʢʠ ʧʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʫ ʃʝʪʦʥʠʿʠ, ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʿʝ ʧʦʩʪʠʟʘˁʝ ʧʦʨʝʩʢʝ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʥʘ ʫʰʪʨʙ ʩʤʘˁʝˁʘ ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ (Valderrama et al. 2018), ʥʘ ʰʪʘ ʫʢʘʟʫʿʝ ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ɽʇʇʉ 

(ʩʤʘˁʝˁʝ ʩʘ 22,7% ʥʘ 16,7%) ʠ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ (ʩʤʘˁʝˁʝ ʩʘ 

6,97% ʥʘ 2,74%). ʉʫʧʨʦʪʥʦ, ʩʤʘˁʝˁʝ ɽʇʇʉ ʫ ʉʣʦʚʝʥʠʿʠ ʦʤʦʛʫ˂ʘʚʘ ʨʘʩʪ ʧʨʠʭʦʜʘ 

ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʟʙʦʛ ʥʝʛʘʪʠʚʥʦʛ ʦʜʥʦʩʘ ʘʥʘʣʠʟʠʨʘʥʠʭ 

ʚʘʨʠʿʘʙʣʠ. ʇʦʩʪʠʟʘˁʝ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ (ʩʤʘˁʝˁʝ ɽʇʇʉ ʩʘ 20,9% ʥʘ 17,3%) 

ʫ ʉʣʦʚʝʥʠʿʠ, ʦʙʝʟʙʝʹʫʿʝ ʧʦʚʝ˂ʘˁʝ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ 

(ʨʘʩʪ ʩʘ 258% ʥʘ 5,17%). 

 

(ʙ) ʋ ʜʨʫʛʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ (ʏʝʰʢʘ, ɽʩʪʦʥʠʿʘ, 

ʄʘʹʘʨʩʢʘ, ʇʦˀʩʢʘ ʠ ʉʣʦʚʘʯʢʘ) ʬʦʢʫʩ ʿʝ ʥʘ ʧʨʦʤʝʥʘʤʘ ʉɼʀ, ʫʤʝʩʪʦ ʥʘ ɽʇʇʉ, ʰʪʦ 

ʧʦʢʘʟʫʿʝ ʜʘ ʿʝ ʧʨʠʩʫʪʘʥ ʜʠʨʝʢʪʘʥ ʦʜʥʦʩ ʠʟʤʝʹʫ ʉɼʀ ʠ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ. 

 

(ʚ) ʋ ʛʨʫʧʠ ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ ʥʘʿʚʝ˂ʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ 

ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ ʩʫ ʧʨʠʩʫʪʥʠ ʫ ɹʝʣʛʠʿʠ ʠ ʃʫʢʩʝʤʙʫʨʛʫ (85,5% ʠ 83,1%, 

ʨʝʩʧʝʢʪʠʚʥʦ). ʉʤʘˁʝˁʝ ɽʇʇʉ ʫ ʦʚʠʤ ʝʢʦʥʦʤʠʿʘʤʘ (ʩʘ 34,5% ʥʘ 23,2% ʫ ɹʝʣʛʠʿʠ; 

ʩʘ 32,6% ʥʘ 21,8% ʫ ʃʫʢʩʝʤʙʫʨʛʫ) ʜʦʚʝʣʦ ʿʝ ʜʦ ʧʦʚʝ˂ʘˁʘ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ. 

ʄʝʹʫʪʠʤ, ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʠʩʪʦʚʨʝʤʝʥʦ ʜʦʚʦʜʠ ʫ ʦʧʘʩʥʦʩʪ ʿʘʚʥʝ ʧʨʠʭʦʜʝ 

ʫʩʣʝʜ ʥʠʞʠʭ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ (ʩʘ 40,17% ʥʘ 29,5% ʫ ɹʝʣʛʠʿʠ; 
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ʩʘ 37,4% ʥʘ 24,9% ʫ ʃʫʢʩʝʤʙʫʨʛʫ). ɼʘʢʣʝ, ʩʥʠʞʘʚʘˁʝ ɽʇʇʉ ʥʠʿʝ ʙʠʣʦ ʜʦʚʦˀʥʦ ʜʘ 

ʩʝ ʟʘʫʩʪʘʚʠ ʧʨʝʣʠʚʘˁʝ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʫ ʜʨʫʛʝ ʯʣʘʥʠʮʝ ɽʋ ʩʘ ʥʠʞʠʤ ɽʇʇʉ 

(Johannesen, 2022). 

 

(ʛ) ɼʨʫʛʝ ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ ʥʝ ʢʦʨʠʩʪʝ ʩʤʘˁʝˁʝ ɽʇʇʉ ʢʘʦ ʦʩʥʦʚʫ ʩʚʦʿʝ ʧʦʨʝʩʢʝ 

ʩʪʨʘʪʝʛʠʿʝ, ʿʝʨ ʪʝ ʝʢʦʥʦʤʠʿʝ ʤʦʛʫ ʜʠʨʝʢʪʥʦ ʜʘ ʧʨʠʚʣʘʯʝ ʉɼʀ ʢʦʨʠʩʪʝ˂ʠ ʜʨʫʛʝ 

ʩʪʠʤʫʣʘʥʩʝ. ɼʘʢʣʝ, ʫ ʛʦʪʦʚʦ ʩʚʠʤ ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ, ʠʟʫʟʝʚ ɻʨʯʢʦʿ, 

ʥʘʿʚʘʞʥʠʿʠ ʬʘʢʪʦʨ ʟʘ ʩʪʘʙʠʣʥʦʩʪ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ 

ʧʨʝʜʩʪʘʚˀʘʿʫ ʉɼʀ, ʜʦʢ ʩʘʤʦ ʫ ɹʝʣʛʠʿʠ, ɻʨʯʢʦʿ ʠ ʇʦʨʪʫʛʘʣʠʿʠ ʟʥʘʯʘʿʘʥ ʫʪʠʮʘʿ ʥʘ 

ʧʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠʤʘ ʠ ɽʇʇʉ. 

 

ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʧʨʝʜʩʪʘʚˀʝʥʝ ʨʝʟʫʣʪʘʪʝ, ʤʦʛʣʦ ʙʠ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʩʫ ʝʢʦʥʦʤʠʿʝ ʫ 

ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʤʥʦʛʦ ʦʩʝʪˀʠʚʠʿʝ ʥʘ ʧʨʦʤʝʥʝ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ (ɽʇʇʉ) ʫ ʙʦʨʙʠ 

ʟʘ ʦʜʨʞʘʚʘˁʝ ʟʘʜʦʚʦˀʘʚʘʿʫʠ˂ʭ ʥʠʚʦʘ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ, ʫʟʝʚʰʠ ʫ ʦʙʟʠʨ ˁʠʭʦʚʫ 

ʧʨʝʪʝʞʥʫ ʦʨʠʿʝʥʪʘʮʠʿʫ ʢʘ ʢʦʥʢʫʨʝʥʪʥʠʤ ʧʦʨʝʩʢʠʤ ʩʪʨʘʪʝʛʠʿʘʤʘ (ʩʤʘˁʝˁʝ ɽʇʇʉ) 

ʨʘʜʠ ʧʨʠʚʣʘʯʝˁʘ ʉɼʀ (ʭʠʧʦʪʝʟʘ ʍ6ʘ). ʉʪʦʛʘ, ʜʦʜʘʪʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ɽʇʇʉ ʧʨʝʤʘ 

ʧʨʝʜʣʦʞʝʥʦʤ ʤʠʥʠʤʫʤʫ BEPS ʤʦʛʣʘ ʙʠ ʿ ʦʰ ʚʠʰʝ ʫʛʨʦʟʠʪʠ ˁ ʠʭʦʚʝ ʧʦʨʝʩʢʝ 

ʧʨʠʭʦʜʝ, ʩʪʚʘʨʘʿʫ˂ʠ ʙʫ˅ʝʪʩʢʝ ʜʝʬʠʮʠʪʝ. 

 

2.3.4.2 ʇʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ ʙʘʟʠʯʥʠʭ ʨʝʟʫʣʪʘʪʘ ʦʜʨʞʠʚʦʩʪʠ ʧʦʨʝʩʢʝ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ  

 

ʆʮʝʥʝ ʜʦʙʠʿʝʥʝ ʢʦʨʠʰ˂ʝˁʝʤ PMG ʤʝʪʦʜʝ ʫʧʫ˂ʫʿʫ ʜʘ ʧʦʩʪʦʿʠ ʭʦʤʦʛʝʥʘ ʧʦʟʠʪʠʚʥʘ 

ʜʫʛʦʨʦʯʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ɽʇʇʉ, ʜʦʢ 

ʠʩʪʦʚʨʝʤʝʥʦ ʧʦʩʪʦʿʠ ʧʦʟʠʪʠʚʥʘ ʟʥʘʯʘʿʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ ʠ ʉɼʀ. ʉ ʦʙʟʠʨʦʤ ʥʘ ʠʜʝʥʪʠʬʠʢʦʚʘʥʫ ʿʘʢʫ ʟʘʚʠʩʥʦʩʪ ʫʧʦʨʝʜʥʠʭ ʧʦʜʘʪʘʢʘ 

ʧʨʝʩʝʢʘ ʫ ʤʦʜʝʣʫ, ʢʘʦ ʠ ʫʢˀʫʯʝʥʦʩʪ ʛʣʦʙʘʣʥʠʭ ʰʦʢʦʚʘ (ʩʚʝʪʩʢʫ ʬʠʥʘʥʩʠʿʩʢʫ ʢʨʠʟʫ 

2008-2010. ʛʦʜʠʥʝ ʠ ʧʘʥʜʝʤʠʿʩʢʫ ʢʨʠʟʫ 2020-2021. ʛʦʜʠʥʝ) ʨʦʙʫʩʥʦʩʪ ʨʝʟʫʣʪʘʪʘ ʿʝ 

ʧʨʦʚʝʨʝʥʘ ʢʦʨʠʰ˂ʝˁʝʤ ʤʝʪʦʜʘ AMG. ʉʧʝʮʠʬʠʢʘʮʠʿʘ ʤʦʜʝʣʘ ʩʝ ʤʦʞʝ ʟʘʧʠʩʘʪʠ ʥʘ 

ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

 

ὧὭὸὶὩὺ‌  ÂρὭὩὪὩὧ  ÂςὭίὨὭ ȧ
Ὥ
Ὢ  ʀὭὸ                     (5.17) 

 

ʛʜʝ ʿʝ ὧὭὸὶὩὺ ʧʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ (ʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ), ίὨὭ ʧʨʠʣʠʚ 

ʉɼʀ ʠʟʨʘʞʝʥʠʭ ʫ ʜʦʣʘʨʠʤʘ, ὩὪὩὧ  ʧʨʝʜʩʪʘʚˀʘ ɽʇʇʉ (ʥʝʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ). Ὢ 

ʧʨʝʜʩʪʘʚˀʘ ʘʧʨʦʢʩʠʤʘʮʠʿʫ ʟʘʿʝʜʥʠʯʢʦʛ ʬʘʢʪʦʨʘ, ʪʿ. ʥʝʦʧʘʞʝʥʠ ʟʘʿʝʜʥʠʯʢʠ ʬʘʢʪʦʨ, 

ʜʦʢ ʀ ʧʨʝʜʩʪʘʚˀʘ ʠʥʜʠʚʠʜʫʘʣʥʠ, ʨʝʟʠʜʫʘʣʥʠ ʰʦʢ. 
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ʈʝʟʫʣʪʘʪʠ ʜʦʙʠʿʝʥʠ ʢʦʨʠʰ˂ʝˁʝʤ AMG ʤʝʪʦʜʝ ʧʦʪʚʨʹʫʿʫ ʦʮʝʥʝ ʜʦʙʠʿʝʥʝ ʧʦʤʦ˂ʫ 

PMG ʤʝʪʦʜʘ. ʅʘʠʤʝ, ʧʦʪʚʨʹʝʥʘ ʿʝ ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ 

ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʢʘʦ ʠ ʧʨʠʣʠʚʘ ʉɼʀ ʠ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ 

(ʪʘʙʝʣʘ 5.31). ɼʘʢʣʝ, ʩʪʘʪʠʩʪʠʯʢʠ ʿʝ ʟʥʘʯʘʿʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ 

ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ (4,66), ʢʦʿʘ ʫʧʫ˂ʫʿʝ ʥʘ ʩʣʝʜʝ˂ʝ ï ʧʦʚʝ˂ʘˁʝ 

ɽʇʇʉ ʠʤʘ ʧʦʟʠʪʠʚʥʝ ʝʬʝʢʪʝ ʥʘ ʧʨʠʭʦʜʝ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ. ɼʦʜʘʪʥʦ, 

ʧʨʝʤʘ ʜʦʙʠʿʝʥʠʤ ʨʝʟʫʣʪʘʪʠʤʘ ʉɼʀ ʧʦʟʠʪʠʚʥʦ ʫʪʠʯʝ ʥʘ ʧʨʠʭʦʜʝ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ, ʰʪʦ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʜʦʙʠʿʝʥʠʤ ʨʝʟʫʣʪʘʪʠʤʘ ʢʦʨʠʰ˂ʝˁʝʤ ʠʥʠʮʠʿʘʣʥʦʛ 

ʤʝʪʦʜʘ ʦʮʝˁʠʚʘˁʘ (0,488). ɺʨʝʜʥʦʩʪ RMSE ʿ ʝ 0,8258, hʪʦ ʧʦʢʘʟʫʿʝ ʜʘ ʤʦʜʝʣ ʠʤʘ 

ʨʝʣʘʪʠʚʥʦ ʤʘʣʫ ʛʨʝʰʢʫ, ʧʨʝʤʘ ʪʦʤʝ, ʤʦʜʝʣ ʩʝ ʤʦʞʝ ʩʤʘʪʨʘʪʠ ʘʜʝʢʚʘʪʥʠʤ ʟʘ ʧʨʦʚʝʨʫ 

ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ. ʋ ʦʢʚʠʨʫ ʜʠʿʘʛʥʦʩʪʠʯʢʠʭ ʪʝʩʪʦʚʘ, ʥʘ ʦʩʥʦʚʫ ʨʝʟʫʣʪʘʪʘ 

Pesaran-ʦʚʦʛ CIPS ʪʝʩʪʘ ʧʨʠʭʚʘʪʘ ʩʝ ʘʣʪʝʨʥʘʪʠʚʥʘ ʭʠʧʦʪʝʟʘ ʰʪʦ ʧʦʪʚʨʹʫʿʝ ʜʘ ʩʫ 

ʨʝʟʠʜʫʘʣʠ ʩʪʘʮʠʦʥʘʨʥʠ. ɼʦʜʘʪʥʦ, Pesaran-ʦʚ CD ʪʝʩʪ ʩʝ ʢʦʨʠʩʪʠʦ ʢʘʢʦ ʙʠ ʩʝ 

ʫʪʚʨʜʠʣʦ (ʥʝ)ʧʦʩʪʦʿʘˁʝ CSD. ʅʘ ʦʩʥʦʚʫ ʨʝʟʫʣʪʘʪʘ, ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʿʝ AMG 

ʫʩʧʝʰʥʦ ʝʣʠʤʠʥʠʩʘʦ CSD, ʪʝ ʿʝ ʤʦʜʝʣ ʢʦʿʠ ʿʝ ʢʦʨʠʰ˂ʝʥ ʟʘ ʧʨʦʚʝʨʫ ʨʦʙʫʩʥʦʩʪʠ 

ʨʝʟʫʣʪʘʪʘ ʝʬʠʢʘʩʘʥ.  

 

ʊʘʙʝʣʘ 5.31 ʋʪʠʮʘʿ ɽʇʇʉ ʠ ʉɼʀ ʥʘ ʧʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ï 

ʨʝʟʫʣʪʘʪʠ AMG ʤʝʪʦʜʘ ʩʘ ʭʦʤʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD 

ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ (ʧʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ)  

ʋʟʦʨʘʢ ʠ 

ʧʝʨʠʦʜ 

 

22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ɿʘʚʠʩʥʘ 

ʚʘʨʠʿʘʙʣʘ: 

ʇʨʠʭʦʜ ʦʜ 

ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ 

 

ʂʦʝʬʠʮʠʿʝʥʪ 

 

ʉʪʘʥʜʘʨʜʥʘ 

ʛʨʝʰʢʘ 

 

p-

ʚʨʝʜʥʦʩʪ 

 

ʂʦʥʩʪʘʥʪʘ 

 

p-

ʚʨʝʜʥʦʩʪ 

ɿʘʿʝʜʥʠʯʢʠ 

ʜʠʥʘʤʠʯʢʠ 

ʬʘʢʪʦʨ 

 

p-

ʚʨʝʜʥʦʩʪ 

ɽʇʇʉ 4,66 2,46 0,048 5,634 0,000 1,092 

 

0,000 

ʉɼʀ 0,488 0,075 0,029 

RMSE 0,8258 

Pesaran-ʦʚ 

CIPS ʪʝʩʪ 

ʧʨʠʤʝˁʝʥ ʥʘ 

ʨʝʟʠʜʫʘʣʝ 

ɼʦʮˁʝ CIPS ʪʝʩʪ p-ʚʨʝʜʥʦʩʪ 

1 -6,304 0,000 

2 -3,244 0,001 

3 0,052 0,021 

Pesaran-ʦʚ 

CD ʪʝʩʪ 

ʧʨʠʤʝˁʝʥ ʥʘ 

ʨʝʟʠʜʫʘʣʝ 

CD ʪʝʩʪ p-ʚʨʝʜʥʦʩʪ 

14,48 0,292 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ʍʝʪʝʨʦʛʝʥʝ ʦʮʝʥʝ, ʢʦʿʝ ʩʫ ʧʨʝʜʩʪʘʚˀʝʥʝ ʫ ʦʢʚʠʨʫ ʇʨʠʣʦʛʘ (ʪʘʙʝʣʘ 6ʘ), ʧʦʪʚʨʹʫʿʫ ʜʘ 

ʩʫ ʭʝʪʝʨʦʛʝʥʝ ʦʮʝʥʝ ʜʦʙʠʿʝʥʝ ʧʦʤʦ˂ʫ PMG ʦʜʨʞʠʚʝ. ɼʦʙʠʿʝʥʠ ʨʝʟʫʣʪʘʪʠ ʧʦʪʚʨʹʫʿʫ 

ʨʘʥʠʿʠ ʟʘʢˀʫʯʘʢ ʠʟʚʝʜʝʥ ʥʘ ʦʜʥʦʩʫ PMG ʨʝʟʫʣʪʘʪʘ ʜʘ ʩʫ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ 



 

257 

 

ʫʩʧʦʥʫ ʤʥʦʛʦ ʦʩʝʪˀʠʚʠʿʝ ʥʘ ʧʨʦʤʝʥʝ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ (ɽʇʇʉ) ʫ ʙʦʨʙʠ ʟʘ 

ʦʜʨʞʘʚʘˁʝ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠʭ ʥʠʚʦʘ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ, ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʜʘ ʿʝ 

ʩʪʨʘʪʝʛʠʿʘ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʧʨʝʪʝʞʥʦ ʦʨʠʿʝʥʪʠʩʘʥʘ ʥʘ ʢʦʥʢʫʨʝʥʪʥʝ 

ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ (ʩʤʘˁʝˁʝ ɽʇʇʉ) ʨʘʜʠ ʧʨʠʚʣʘʯʝˁʘ ʉɼʀ, ʟʘ ʨʘʟʣʠʢʫ ʦʜ 

ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ ʢʦʿʝ ʜʠʨʝʢʪʥʦ ʧʨʠʚʣʘʯʝ ʉɼʀ. ʇʨʝʤʘ ʪʦʤʝ ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ 

ʠʤʘʿʫ ʤʘˁʠ ʨʠʟʠʢ ʦʜ ʝʨʦʟʠʿʝ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ ʫ ʩʣʫʯʘʿʫ ʩʤʘˁʝˁʘ ɽʇʇʉ. 

 

2.3.5 ɽʬʝʢʪʠ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʥʘ ʨʝʘʣʥʫ ʝʢʦʥʦʤʠʿʫ  

2.3.5.1 ʀʥʪʝʨʧʨʝʪʘʮʠʿʘ ʙʘʟʠʯʥʠʭ ʨʝʟʫʣʪʘʪʘ ʠʩʪʨʘʞʠʚʘˁʘ 

 

ʂʘʢʦ ʙʠ ʩʝ ʠʩʧʠʪʘʣʠ ʝʬʝʢʪʠ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʥʘ ʨʝʘʣʥʫ ʝʢʦʥʦʤʠʿʫ ʠ 

ʧʨʦʚʝʨʠʣʘ ʝʚʝʥʪʫʘʣʥʘ ʰʪʝʪʥʦʩʪ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʘʥʘʣʠʟʠʨʘʪʠ 

ʫʪʠʮʘʿ ʧʨʦʤʝʥʘ ɽʇʇʉ ʠ ʧʨʠʣʠʚʘ ʉɼʀ ʥʘ ɹɼʇ. ɿʘʨʘʜ ʜʦʙʠʿʘˁʘ ʧʦʫʟʜʘʥʠʭ ʦʮʝʥʘ, 

ʫʧʫʪʥʦ ʿʝ ʧʨʠ ʘʥʘʣʠʟʠ ʰʪʝʪʥʠʭ ʝʬʝʢʘʪʘ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʧʨʘʪʠʪʠ ʫʪʠʮʘʿʝ ʠ 

ʫ ʜʫʛʦʤ ʨʦʢʫ. ʂʘʢʦ ʿʝ ʿʝʜʘʥ ʦʜ ʜʦʧʨʠʥʦʩʘ ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ ʝʤʧʠʨʠʿʩʢʠ, ʫ 

ʢʦʥʪʝʢʩʪʫ ʧʨʦʥʘʣʘʞʝˁʘ ʘʜʝʢʚʘʪʥʦʛ ʥʘʯʠʥʘ ʜʘ ʩʝ ʦʙʫʭʚʘʪʝ ʢʚʘʣʠʪʘʪʠʚʥʠ ʠ 

ʢʚʘʥʪʠʪʘʪʠʚʥʠ ʫʪʠʮʘʿʠ ʨʘʟʣʠʯʠʪʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ 

ʧʝʨʬʦʨʤʘʥʩʝ, ʫ ʦʚʦʤ ʩʣʫʯʘʿʫ ʩʝ ʪʨʘʛʘʣʦ ʟʘ ʤʝʪʦʜʦʤ ʢʦʿʘ ʙʠ ʤʦʛʣʘ ʦʙʫʭʚʘʪʠʪʠ 

ʨʘʟʣʠʯʠʪʝ ʝʬʝʢʪʝ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʥʘ ʨʝʘʣʥʫ ʝʢʦʥʦʤʠʿʫ, ʦʧʨʝʜʝˀʫʿʫ˂ʠ ʩʝ ʟʘ 

ʤʦʜʝʣ ʜʠʥʘʤʠʯʢʠʭ ʟʘʿʝʜʥʠʯʢʠʭ ʢʦʨʝʣʠʩʘʥʠʭ ʝʬʝʢʘʪʘ (DCCE). ɼʦ ʩʘʜʘ ʧʨʠʤʝˁʝʥʘ 

ʘʥʘʣʠʟʘ ʟʘʩʥʦʚʘʥʘ ʥʘ PMG/MG ʤʝʪʦʜʠ, ʦʙʫʭʚʘʪʘ ʜʫʛʦʨʦʯʥʫ ʢʦʠʥʪʝʛʨʘʮʠʦʥʫ ʚʝʟʫ ʠ 

ʢʨʘʪʢʦʨʦʯʥʝ ʢʦʝʬʠʮʠʿʝʥʪʝ, ʜʦʢ DCCE ʤʝʪʦʜ ʦʙʝʟʙʝʹʫʿʝ ʭʦʤʦʛʝʥʝ ʠ ʭʝʪʝʨʦʛʝʥʝ 

ʦʮʝʥʝ ʫ ʢʨʘʪʢʦʤ, ʘʣʠ ʠ ʫ ʜʫʛʦʤ ʨʦʢʫ (ʧʦʛʣʘʚˀʝ IV, ʪʘʯʢʘ 4.3.3). DCCE 

ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʿʝ ʜʝʬʠʥʠʩʘʥʘ ʫ ʜʠʥʘʤʠʯʢʦʤ ʢʦʥʪʝʢʩʪʫ, ʪʝ ʤʝʹʫ ʦʙʿʘʰˁʘʚʘʿʫ˂ʠʤ 

ʚʘʨʠʿʘʙʣʘʤʘ ʦʙʫʭʚʘʪʘ ʟʘʚʠʩʥʫ ʚʘʨʠʿʘʙʣʫ ʩʘ ʜʦʮˁʦʤ, ʢʘʦ ʠ ʫʪʠʮʘʿʝ ʥʝʟʘʚʠʩʥʠʭ ʥʘ 

ʟʘʚʠʩʥʫ ʚʘʨʠʿʘʙʣʫ ʢʦʿʠ ʩʝ ʤʦʛʫ ʨʘʟʣʠʢʦʚʘʪʠ ʫ ʢʨʘʪʢʦʤ ʠ ʫ ʜʫʛʦʤ ʨʦʢʫ. ʅʘʚʝʜʝʥʘ 

ʩʧʝʮʠʬʠʢʘʮʠʿʘ DCCE ʦʜʛʦʚʘʨʘ ʘʥʘʣʠʟʠ ʝʬʝʢʘʪʘ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʫ ʜʫʛʦʤ 

ʨʦʢʫ, ʿʝʨ ʦʙʝʟʙʝʹʫʿʝ ʜʫʛʦʨʦʯʥʝ ʢʦʝʬʠʮʠʿʝʥʪʝ, ʘʣʠ ʠ ʟʘʚʠʩʥʫ ʚʘʨʠʿʘʙʣʫ ʩʘ ʜʦʮˁʦʤ, ʩ 

ʦʙʟʠʨʦʤ ʜʘ ʩʫ ʩʪʦʧʝ ʨʘʩʪʘ ɹɼʇ ʜʝʪʝʨʤʠʥʠʩʘʥʝ ʧʨʝʪʭʦʜʥʠʤ ʢʨʝʪʘˁʝʤ ɹɼʇ (Dietrich, 

2012; Kacho ʠ Dahmardeh, 2017). ʋ ʦʜʥʦʩʫ ʥʘ ʧʨʝʪʭʦʜʥʦ ʥʘʚʝʜʝʥʦ, ʘ ʩ ʦʙʟʠʨʦʤ ʜʘ ʿʝ 

ʥʘʤʝʨʘ ʫ ʦʚʦʤ ʩʝʛʤʝʥʪʫ ʜʘ ʩʝ ʦʮʝʥʝ ʜʫʛʦʨʦʯʥʠ ʠ ʢʨʘʪʢʦʨʦʯʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʟʘ ʮʝʦ 

ʫʟʦʨʘʢ (ʭʦʤʦʛʝʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ) ʠ ʟʘ ʩʚʘʢʫ ʝʢʦʥʦʤʠʿʫ ʫ ʫʟʦʨʢʫ (ʭʝʪʝʨʦʛʝʥʠ 

ʢʦʝʬʠʮʠʿʝʥʪʠ), ʢʦʨʠʰ˂ʝʥ ʿʝ DCCE ʤʝʪʦʜ. ʇʨʝʤʘ ʪʦʤʝ, ʩʧʝʮʠʬʠʢʘʮʠʿʘ ʤʦʜʝʣʘ ʤʦʞʝ 

ʩʝ ʟʘʧʠʩʘʪʠ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ:  
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ὫὨὴ ΏȟὫὨὴ ὦȟὩὪὩὧ ὦȟίὨὭ ȧȟᾀӶ Ὡȟ 

(5.18) 

 

ʛʜʝ ʿʝ ʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ὫὨὴ ʧʨʝʜʩʪʘʚˀʘ ʨʘʩʪ ɹɼʇ ʫ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ; 

ίὨὭ  ʥʝʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ʧʨʠʣʠʚʘ ʉɼʀ ʠʟʨʘʞʝʥʠʭ ʫ ʜʦʣʘʨʠʤʘ; ὩὪὩὧ  ʥʝʟʘʚʠʩʥʘ 

ʚʘʨʠʿʘʙʣʘ ɽʇʇʉ; ʙʨʦʿ 2 ʧʨʝʜʩʪʘʚˀʘ ʤʘʢʩʠʤʘʣʘʥ ʙʨʦʿ ʜʦʮˁʠ ʫ ʦʢʚʠʨʫ ʤʦʜʝʣʘ, ʛʜʝ ʿʝ 

ὴ Ѝςσ  , ʢʦʿʠ ʙʠ ʩʝ ʤʦʛʘʦ ʢʦʨʠʩʪʠʪʠ ʫ ʤʦʜʝʣʫ ʢʘʢʦ ʙʠ ʩʝ ʩʤʘˁʠʦ ʨʠʟʠʢ ʦʜ 

ʧʨʝʢʦʤʝʨʥʦʛ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʠ ʝʬʠʢʘʩʥʦʩʪ; ᾀӶ  ώ ȟὼӶ  ʧʨʝʜʩʪʘʚˀʘ ʧʨʦʩʝʢʝ 

ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ ʟʘ ʟʘʚʠʩʥʫ ʚʘʨʠʿʘʙʣʫ ὫὨὴ  ʠ ʥʝʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ 

ὩὪὩὧ ʠ ίὨὭ . 

 

ɼʠʥʘʤʠʯʢʫ ʩʪʨʫʢʪʫʨʫ ʤʦʜʝʣʘ ʦʙʝʟʙʝʹʫʿʝ ʚʨʝʜʥʦʩʪ ʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ ʨʘʩʪʘ ɹɼʇ ʩʘ 

ʜʦʮˁʦʤ. ʆʯʝʢʫʿʝ ʩʝ ʜʘ ʿʝ ʨʘʩʪ ɹɼʇ ʥʝʛʘʪʠʚʥʦ ʧʦʚʝʟʘʥ ʩʘ ʨʘʩʪʦʤ ɹɼʇ ʩʘ ʜʦʮˁʦʤ, 

ʰʪʦ ʿʝ ʝʤʧʠʨʠʿʩʢʘ ʧʦʜʨʰʢʘ ʥʝʦʢʣʘʩʠʯʥʦʤ ʤʦʜʝʣʫ ʨʘʩʪʘ ʠ ʠʜʝʿʠ ʦ ʫʩʣʦʚʥʦʿ 

ʢʦʥʚʝʨʛʝʥʮʠʿʠ. ʂʨʘʪʢʦʨʦʯʥʠ ʥʝʛʘʪʠʚʥʠ ʝʬʝʢʘʪ ʨʘʩʪʘ ɹɼʇ ʩʘ ʜʦʮˁʦʤ ʧʦʩʪʦʿʠ, ʠ 

ʚʨʝʤʝʥʦʤ ʥʝʩʪʘʿʝ, hʪʦ ʫʢʘʟʫʿʝ ʥʘ ʢʦʥʚʝʨʛʝʥʮʠʿʫ ʨʘʩʪʘ (Crespo Cuaresma et al. 2008). 

ʉʘ ʚʝ˂ʠʤ ʉɼʀ ʦʯʝʢʫʿʝ ʩʝ ʜʘ ˂ʝ ʩʪʦʧʘ ʨʘʩʪʘ ɹɼʇ ʙʠʪʠ ʚʝ˂ʘ, ʰʪʦ ʟʥʘʯʠ ʧʦʟʠʪʠʚʘʥ 

ʟʥʘʢ ʠ ʫʪʠʮʘʿ ʫ ʤʦʜʝʣʫ. ʐʪʘʚʠʰʝ, ʤʦʛʣʦ ʙʠ ʩʝ ʦʯʝʢʠʚʘʪʠ ʜʘ ʉɼʀ ʠʤʘʿʫ ʜʫʞʠ ʧʝʨʠʦʜ 

ʛʝʩʪʘʮʠʿʝ17 , ʫ ʩʤʠʩʣʫ ʚʨʝʤʝʥʘ ʠʟʛʨʘʜˁʝ ʬʠʨʤʝ, ʫʩʧʦʩʪʘʚˀʘˁʘ ʧʨʦʠʟʚʦʜˁʝ, ʠʪʜ 

(Ausloos et al. 2019; Morina et al. 2023). ʋ ʩʣʫʯʘʿʫ ʉɼʀ ʨʘʟʫʤʥʦ ʿʝ ʥʝ ʦʮʝˁʠʚʘʪʠ 

ʩʘʤʦ ʥʝʧʦʩʨʝʜʥʠ ʝʬʝʢʘʪ ʉɼʀ ʥʘ ʨʘʩʪ ɹɼʇ, ʚʝ˂ ʠ ʫʪʠʮʘʿ ʉɼʀ ʩʘ ʜʦʮˁʦʤ. ʆʯʝʢʫʿʝ 

ʩʝ ʥʝʛʘʪʠʚʘʥ ʫʪʠʮʘʿ ʫ ʦʜʥʦʩʫ ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʨʘʩʪʘ ɹɼʇ ʢʦʿʠ ʧʦʜʨʞʘʚʘ ʠʜʝʿʫ 

ʧʦʣʠʪʠʢʝ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ. 

 

ʈʝʟʫʣʪʘʪʠ ʤʦʜʝʣʘ ʦʮʝˁʝʥʠ DCCE ʤʝʪʦʜʦʤ ʩʘ ʭʦʤʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ, 

ʧʨʠʢʘʟʘʥʠ ʩʫ ʫ ʦʢʚʠʨʫ ʪʘʙʝʣʝ 5.32. ʄʦʜʝʣ ʩʘʜʨʞʠ ʚʘʨʠʿʘʙʣʫ ʨʘʩʪʘ ɹɼʇ ʩʘ ʜʦʮˁʦʤ 

ʢʘʦ ʝʥʜʦʛʝʥʠ ʨʝʛʨʝʩʦʨ ʢʦʿʠ ʦʤʦʛʫ˂ʫʿʝ ʜʠʥʘʤʠʯʢʫ ʩʪʨʫʢʪʫʨʫ ʤʦʜʝʣʘ. ʋ ʢʨʘʪʢʦʤ 

ʨʦʢʫ, ʢʦʝʬʠʮʠʿʝʥʪ ʨʘʩʪʘ ɹɼʇ ʩʘ ʜʦʮˁʦʤ ʿʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʘʥ ʠ ʥʝʛʘʪʠʚʘʥ. 

ɳʝʛʦʚʘ ʚʨʝʜʥʦʩʪ ʫʧʫ˂ʫʿʝ ʥʘ ʩʧʦʨʦ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ɹɼʇ ʫ ʧʦʩʤʘʪʨʘʥʠʤ ʟʝʤˀʘʤʘ 

ʰʪʦ ʤʦʞʝ ʫʢʘʟʠʚʘʪʠ ʥʘ ʚʠʩʦʢ ʩʪʝʧʝʥ ʠʩʪʨʘʿʥʦʩʪʠ ʫ ʧʨʦʠʟʚʦʜˁʠ18 (Falcetti, Lisenko, 

 
17 ʋ ʝʢʦʥʦʤʠʿʠ, ''ʛʝʩʪʘʮʠʿʘ'' ʦʟʥʘʯʘʚʘ ʚʨʝʤʝʥʩʢʠ ʧʝʨʠʦʜ ʠʟʤʝʹʫ ʧʦʢʨʝʪʘˁʘ ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʧʨʦʿʝʢʪʘ 

ʠ ʪʨʝʥʫʪʢʘ ʢʘʜʘ ʦʥ ʧʦʯʥʝ ʜʘ ʛʝʥʝʨʠʰʝ ʝʢʦʥʦʤʩʢʝ ʝʬʝʢʪʝ, ʪʿ. ʢʘʜʘ ʧʦʩʪʘʥʝ ʦʧʝʨʘʪʠʚʘʥ. ʊʘʿ ʧʝʨʠʦʜ 

ʤʦʞʝ ʜʘ ʫʢˀʫʯʠ ʬʘʟʝ ʧʣʘʥʠʨʘˁʘ, ʠʟʛʨʘʜˁʝ, ʨʝʛʫʣʘʪʦʨʥʠʭ ʜʦʟʚʦʣʘ ʠ ʪʝʩʪʠʨʘˁʝ. ɻʝʩʪʘʮʠʿʘ ʿʝ ʚʘʞʥʘ 

ʿʝʨ ʦʜʣʘʞʝ ʦʩʪʚʘʨʝˁʝ ʢʦʨʠʩʪʠ ʦʜ ʠʥʚʝʩʪʠʮʠʿʝ ʠ ʫʪʠʯʝ ʥʘ ʜʠʩʢʦʥʪʦʚʘˁʝ ʙʫʜʫ˂ʠʭ ʧʨʠʭʦʜʘ. 
18 ɺʠʩʦʢ ʩʪʝʧʝʥ ʠʩʪʨʘʿʥʦʩʪʠ ʫ ʧʨʦʠʟʚʦʜˁʠ (,,persistence in productionò) ʦʜʥʦʩʠ ʩʝ ʥʘ ʧʦʿʘʚʫ ʜʘ 

ʧʨʦʠʟʚʦʜʥʘ ʘʢʪʠʚʥʦʩʪ ʫ ʿʝʜʥʦʿ ʚʨʝʤʝʥʩʢʦʿ ʪʘʯʢʠ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʟʘʚʠʩʠ ʦʜ ʧʨʝʪʭʦʜʥʠʭ ʥʠʚʦʘ 

ʧʨʦʠʟʚʦʜˁʝ. ʆʚʘ ʧʦʿʘʚʘ ʧʨʦʠʟʣʘʟʠ ʠʟ ʢʦʤʙʠʥʘʮʠʿʝ ʪʝʭʥʦʣʦʰʢʠʭ, ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ, ʪʨʞʠʰʥʠʭ ʠ 

ʧʩʠʭʦʣʦʰʢʠʭ ʬʘʢʪʦʨʘ ʢʦʿʠ ʧʨʦʠʟʚʦʜˁʫ ʯʠʥʝ ʩʪʘʙʠʣʥʦʤ ʠ ʦʪʧʦʨʥʦʤ ʥʘ ʙʨʟʝ ʧʨʦʤʝʥʝ, ʠʘʢʦ ʪʦ ʤʦʞʝ 

ʟʥʘʯʠʪʠ ʠ ʩʧʦʨʠʿʝ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʥʘ ʰʦʢʦʚʝ. 
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ʠ Sanfey, 2006). ʅʘ ʦʩʥʦʚʫ ʜʦʙʠʿʝʥʠʭ ʨʝʟʫʣʪʘʪʘ ʟʘʢˀʫʯʫʿʝ ʩʝ ʜʘ ʿʝ ʟʥʘʢ ʚʘʨʠʿʘʙʣʝ 

ʨʘʩʪ ɹɼʇ ʩʘ ʜʦʮˁʦʤ ʫ ʩʢʣʘʜʫ ʩʘ ʪʝʦʨʠʿʦʤ ʨʘʩʪʘ. 

 

ʊʘʙʝʣʘ 5.32 ʆʮʝʥʘ ʝʬʝʢʘʪʘ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ - ʨʝʟʫʣʪʘʪʠ DCCE ʤʝʪʦʜʝ ʩʘ 

ʭʦʤʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ ʟʘ ʝʚʨʦʧʩʢʝ OECD 

ʝʢʦʥʦʤʠʿʝ  

ʋʟʦʨʘʢ ʠ ʧʝʨʠʦʜ  22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ɿʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ: ʈʘʩʪ ɹɼʇ 

ʂʨʘʪʘʢ ʨʦʢ ɼʫʛʠ ʨʦʢ 

DCCE 

CS-ARLD 

(1,1,1) 
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ʈʘʩʪ ɹɼʇ ʩʘ 

ʜʦʮˁʦʤ 

-0,631 0,000 ɽʇʇʉ -0,190 0,041 

ɽʇʇʉ -0,154 0,010 ʉɼʀ 3,82 0,050 

ʉɼʀ 2,26 0,024  

ʂʦʝʬʠʮʠʿʝʥʪ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ɽʇʇʉ ʩʘ 

ʜʦʮˁʦʤ 

-0,184 0,046 

ʉɼʀ ʩʘ ʜʦʮˁʦʤ 4,00 0,028 ɼʫʛʦʨʦʯʥʠ 

ʨʘʩʪ ɹɼʇ 

-0,631 0,000 

ʊʝʩʪʦʚʠ ʧʨʦʚʝʨʝ CSD ʫ ʤʦʜʝʣʫ 

 CD ʪʝʩʪ p-ʚʨʝʜʥʦʩʪ 

CD 10,93 0,082 

CDw -0,98 0,326 

CD* 0,23 0,822 

Pesaran-ʦʚ CIPS 

ʪʝʩʪ ʧʨʠʤʝˁʝʥ 

ʥʘ ʨʝʟʠʜʫʘʣʝ 

ɼʦʮˁʝ CIPS ʪʝʩʪ p-ʚʨʝʜʥʦʩʪ 

1 -14,085 0,000 

2 -8,451 0,000 

3 -5,469 0,000 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ʈʝʟʫʣʪʘʪʠ ʜʦʙʠʿʝʥʠ ʥʘ ʦʩʥʦʚʫ DCCE ʫʢʘʟʫʿʫ ʜʘ ʧʦʩʪʦʿʠ ʟʥʘʯʘʿʥʘ ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ 

ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʨʘʩʪʘ ɹɼʇ ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ (ʪʘʙʝʣʘ 5.32). ʉʥʠʞʘʚʘˁʝ ɽʇʇʉ ʤʦʞʝ 

ʜʦʚʝʩʪʠ ʜʦ ʨʘʩʪʘ ɹɼʇ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʢʦʥʢʫʨʝʥʪʥʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʛʝʥʝʨʠʰʫ ʧʨʠʣʠʚ 

ʉɼʀ (ʪʘʙʝʣʘ 5.23), ʘ ʫ ʦʢʚʠʨʫ ʤʦʜʝʣʘ ʥʘ ʦʩʥʦʚʫ ʦʮʝʥʘ ʩʝ ʤʦʞʝ ʚʠʜʝʪʠ ʜʘ ʧʦʩʪʦʿʠ 

ʢʨʘʪʢʦʨʦʯʥʘ ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʉɼʀ ʠ ʨʘʩʪʘ ɹɼʇ. ʇʨʝʤʘ ʪʦʤʝ, ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ 

ʩʘ ʧʘʜʦʤ ɽʇʇʉ ʠ ʨʘʩʪʦʤ ʧʨʠʣʠʚʘ ʉɼʀ ʜʦʣʘʟʠ ʜʦ ʨʘʩʪʘ ɹɼʇ ʫ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ, ʠ vice versa. ɼʦʜʘʪʥʦ, ʚʨʝʜʥʦʩʪʠ ɽʇʇʉ ʠ ʉɼʀ 

ʩʘ ʜʦʮˁʦʤ ʫʪʠʯʫ ʫ ʠʩʪʦʤ ʩʤʝʨʫ ʢʘʦ ʠ ʥʠʚʦʠ ʚʘʨʠʿʘʙʣʠ ʥʘ ʨʘʩʪ ɹɼʇ ʩʘ ʚʝ˂ʠʤ 

ʠʥʪʝʥʟʠʪʝʪʦʤ ʫ ʩʣʫʯʘʿʫ ʉɼʀ ʩʘ ʜʦʮˁʦʤ. ʆʯʝʢʠʚʘʥʠ ʧʦʟʠʪʠʚʥʠ ʝʬʝʢʪʠ ʉɼʀ ʥʘ 

ʩʪʠʤʫʣʘʮʠʿʫ ʨʘʩʪʘ ʥʘʩʪʘʿʫ ʩʘ ʚʨʝʤʝʥʩʢʦʤ ʜʦʮˁʦʤ (4.00) ʟʙʦʛ ʧʝʨʠʦʜʘ ʛʝʩʪʘʮʠʿʝ 

(ʠʟʛʨʘʜˁʘ ʬʠʨʤʝ, ʫʩʧʦʩʪʘʚˀʘˁʝ ʧʨʦʠʟʚʦʜˁʝ, ʠʪʜ.). ʅʘʚʝʜʝʥʦ ʫʧʫ˂ʫʿʝ ʥʘ ʟʘʢˀʫʯʘʢ 
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ʜʘ ʿʝ ʫʪʠʮʘʿ ʉɼʀ ʥʘ ʨʘʩʪ ɹɼʇ ʠʥʪʝʥʟʠʚʥʠʿʠ ʢʘʜʘ ʩʝ ʫʟʤʝ ʫ ʦʙʟʠʨ ʛʝʩʪʘʮʠʿʘ ʥʝʛʦ ʢʘʜʘ 

ʩʫ ʚʨʝʜʥʦʩʪʠ ʫ ʥʠʚʦʫ.  

 

ɸʥʘʣʠʟʠʨʘʿʫ˂ʠ ʜʫʛʠ ʨʦʢ, ʝʬʝʢʪʠ ʩʤʘˁʝˁʘ ɽʇʇʉ ʠ ʧʨʠʣʠʚʘ ʉɼʀ ʩʝ ʠʥʪʝʥʟʠʚʠʨʘʿʫ, 

ʘʣʠ ʦʩʪʘʿʫ ʥʝʧʨʦʤʝˁʝʥʠ ʢʘʜʘ ʿʝ ʩʤʝʨ ʫʪʠʮʘʿʘ ʫ ʧʠʪʘˁʫ (-0,19 ʥʘ ʜʫʛʠ ʨʦʢ, -0,15 ʥʘ 

ʢʨʘʪʘʢ ʨʦʢ). ʅʘʠʤʝ, ʫ ʜʫʛʦʤ ʨʦʢʫ ʢʦʥʢʫʨʝʥʪʥʝ ʧʦʨʝʩʢʝ ʩʪʨʘʪʝʛʠʿʝ ʥʝ ʠʟʘʟʠʚʘʿʫ 

ʰʪʝʪʥʝ ʝʬʝʢʪʝ ʧʦ ʨʘʩʪ ɹɼʇ (ʧʦʪʚʨʜʘ ʭʠʧʦʪʝʟʝ ʍ6ʙ). ʐʪʘʚʠʰʝ, ʨʘʩʪ ʧʨʠʣʠʚʘ ʉɼʀ ʫ 

ʜʫʛʦʤ ʨʦʢʫ ʠʤʘ ʠʥʪʝʥʟʠʚʥʠʿʠ ʫʪʠʮʘʿ ʥʘ ʨʘʩʪ ɹɼʇ. ʂʦʝʬʠʮʠʿʝʥʪ ʧʨʠʣʘʛʦʹʘʚʘˁʘ 

ʧʨʝʜʩʪʘʚˀʘ ʙʨʟʠʥʫ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ ʫ ʦʢʚʠʨʫ ʜʠʥʘʤʠʯʢʦʛ 

ʧʘʥʝʣʘ, ʦʜʨʘʞʘʚʘʿʫ˂ʠ ʢʘʢʦ ʩʝ ʦʜʩʪʫʧʘˁʘ ʦʜ ʜʫʛʦʨʦʯʥʝ ʨʘʚʥʦʪʝʞʥʝ ʚʝʟʝ ʠʩʧʨʘʚˀʘʿʫ 

ʪʦʢʦʤ ʚʨʝʤʝʥʘ. ʂʦʝʬʠʮʠʿʝʥʪ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ ʿʝ 

ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʘʥ ʠ ʥʝʛʘʪʠʚʘʥ, ʰʪʦ ʧʦʜʨʞʘʚʘ ʚʘʣʠʜʥʦʩʪ ʦʮʝˁʝʥʦʛ ʤʦʜʝʣʘ ʠ 

ʩʫʛʝʨʠʰʝ ʜʘ ʩʝ ʦʜʩʪʫʧʘˁʘ ʦʜ ʜʫʛʦʨʦʯʥʝ ʨʘʚʥʦʪʝʞʝ ʩʠʩʪʝʤʘʪʩʢʠ ʢʦʨʠʛʫʿʫ ʪʦʢʦʤ 

ʚʨʝʤʝʥʘ (63,1%). 

 

ʈʝʟʫʣʪʘʪʠ ʧʨʠʢʘʟʘʥʠ ʫ ʪʘʙʝʣʠ 5.32 ʧʦʢʘʟʫʿʫ ʜʘ ʿʝ DCCE ʫʩʧʝʰʥʦ ʦʙʫʭʚʘʪʠʦ CSD, 

ʩʭʦʜʥʦ ʨʝʟʫʣʪʘʪʠʤʘ Pesaran-ʦʚʦʛ CD ʪʝʩʪʘ (Pesaran, 2021). ʈʝʟʫʣʪʘʪʠ ʜʦʙʠʿʝʥʠ ʥʘ 

ʦʩʥʦʚʫ CDw ʪʝʩʪʘ and CD* ʪʝʩʪʘ (Juodis ʠ Reese, 2022; Pesaran ʠ Xie, 2021), 

ʧʦʪʚʨʹʫʿʫ ʜʘ ʩʝ ʘʣʪʝʨʥʘʪʠʚʥʘ ʭʠʧʦʪʝʟʘ ʦ ʧʦʩʪʦʿʘˁʫ ʿʘʢʝ CSD ʦʜʙʘʮʫʿʝ, ʪʝ ʜʘ ʩʝ 

ʧʨʠʭʚʘʪʘ ʥʫʣʪʘ ʭʠʧʦʪʝʟʘ ʦ ʧʦʩʪʦʿʘˁʫ ʩʣʘʙʝ CSD. ʄʦʜʝʣ ʧʦʨʝʜ ʧʨʠʢʘʟʘʥʠʭ 

ʚʘʨʠʿʘʙʣʠ ʩʘʜʨʞʠ ʠ ʧʨʦʩʝʢ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ ʩʘ ʜʦʮˁʦʤ ʟʘ ʩʚʝ ʚʘʨʠʿʘʙʣʝ. 

ʅʘ ʪʘʿ ʥʘʯʠʥ ʧʨʦʩʝʮʠ ʧʦʩʪʘʿʫ ʟʘʤʝʥʘ ʟʘ ʥʝʦʧʘʞʝʥʝ ʟʘʿʝʜʥʠʯʢʝ ʬʘʢʪʦʨʝ ʢʦʿʠ ʤʦʛʫ 

ʠʟʘʟʚʘʪʠ CSD. ʇʦʨʝʜ ʧʨʦʚʝʨʝ ʧʨʠʩʫʪʥʦʩʪʠ CSD, ʫ ʦʢʚʠʨʫ ʜʠʿʘʛʥʦʩʪʠʯʥʠʭ ʪʝʩʪʦʚʘ, 

ʧʨʠʤʝˁʝʥ ʿʝ ʠ Pesaran-ʦʚ CIPS ʪʝʩʪ ʯʠʿʠ ʨʝʟʫʣʪʘʪʠ ʫʢʘʟʫʿʫ ʥʘ ʧʨʠʭʚʘʪʘˁʝ 

ʘʣʪʝʨʥʘʪʠʚʥʝ ʭʠʧʦʪʝʟʝ ʦ ʩʪʘʮʠʦʥʘʨʥʦʩʪʠ ʨʝʟʠʜʫʘʣʘ.  

 

ʉ ʦʙʟʠʨʦʤ ʥʘ ʭʝʪʝʨʦʛʝʥʦʩʪ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʫ ʦʢʚʠʨʫ ʧʦʩʤʘʪʨʘʥʠʭ ʝʢʦʥʦʤʠʿʘ, 

ʪʘʙʝʣʠ 5.33 ʩʫ ʧʨʠʢʘʟʘʥʠ ʠ ʭʝʪʝʨʦʛʝʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʢʘʢʦ ʙʠ ʩʝ ʧʨʝʮʠʟʥʠʿʝ ʫʚʠʜʝʣʠ 

ʰʪʝʪʥʠ/ʧʦʟʠʪʠʚʥʠ ʝʬʝʢʪʠ ʢʦʥʢʫʨʝʥʪʥʠʭ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ.  

 

ʊʘʙʝʣʘ 5.33 ʆʮʝʥʘ ʝʬʝʢʘʪʘ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ - ʨʝʟʫʣʪʘʪʠ DCCE ʤʝʪʦʜʘ ʩʘ 

ʭʝʪʝʨʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 

2021. ʛʦʜʠʥʝ  

ʋʟʦʨʘʢ ʠ ʧʝʨʠʦʜ  22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʘ 

        DCCE ʂʨʘʪʘʢ ʨʦʢ ɼʫʛʠ ʨʦʢ 

ɿʘʚʠʩʥʘ 

ʚʘʨʠʿʘʙʣʘ:  

ʈʘʩʪ ɹɼʇ 

ʈʘʩʪ ɹɼʇ ʩʘ 

ʜʦʮˁʦʤ 

ɽʇʇʉ ʩʘ 

ʜʦʮˁʦʤ 

 

ɽʇʇʉ 

ʉɼʀ ʩʘ 

ʜʦʮˁʦʤ 

 

 

ʉɼʀ 

 

ɽʇʇʉ 

 

ʉɼʀ 

ɽʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ 

ɽʩʪʦʥʠʿʘ -0,632 -0,8465 0,209 5,40 6,27 -0,390 1,16 
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(0,000) (0,007) (0,50) (0,009) (0,042) (0,007) (0,069) 

ʃʝʪʦʥʠʿʘ -0,297 

(0,116) 

0,209 

(0,066) 

0,432 

(0,09) 

9,29 

(0,061) 

1,62 

(0,022) 

0,025 

(0,068) 

4,95 

(0,099) 

ʃʠʪʚʘʥʠʿʘ -0,693 

(0,002) 

-0,716 

(0,015) 

1,620 

(0,049) 

6,14 

(0,042) 

2,13 

(0,033) 

-0,788 

(0,003) 

2,97 

(0,088) 

ʄʘʹʘʨʩʢʘ -0,552 

(0,111) 

-0,320 

(0,044) 

-0,2417 

(0,054) 

1,85 

(0,000) 

3,51 

(0,029) 

-0,362 

(0,031) 

8,70 

(0,061) 

ʇʦˀʩʢʘ -0,732 

(0,054) 

-0,106 

(0,007) 

-0,309 

(0,032) 

-9,72 

(0,091) 

1,54 

(0,013) 

-0,132 

(0,027) 

1,67 

(0,052) 

ʉʣʦʚʝʥʠʿʘ -0,599 

(0,009) 

0,489 

(0,021) 

0,209 

(0,064) 

1,99 

(0,002) 

2,29 

(0,012) 

-0,436 

(0,015) 

2,67 

(0,018) 

ʉʣʦʚʘʯʢʘ -0,551 

(0,004) 

0,362 

(0,048) 

-0,083 

(0,089) 

-1,39 

(0,004) 

2,06 

(0,016) 

0,179 

(0,044) 

-2,27  

(0,079) 

ʏʝʰʢʘ -0,153 

(0,480) 

-0,423 

(0,046) 

-0,0327 

(0,041) 

7,99 

(0,010) 

5,67 

(0,031) 

-0,395 

(0,003) 

1,18 

(0,047) 

ʈʘʟʚʠʿʝʥʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ 

ɸʫʩʪʨʠʿʘ -0,208 

(0,050) 

0,1642 

(0,043) 

0,538 

(0,064) 

-6,17 

(0,069) 

3,26 

(0,008) 

0,5811 

(0,038) 

2,41 

(0,051) 

ɹʝʣʛʠʿʘ -1,097 

(0,040) 

-0,0670 

(0,075) 

-0,126 

(0,021) 

-5,93 

(0,023) 

-3,95 

(0,066) 

-0,092 

(0,068) 

4,71 

(0,045) 

ɻʨʯʢʘ -0,596 

(0,163) 

0,329 

(0,052) 

0,2062 

(0,058) 

3,25 

(0,010) 

2,12 

(0,034) 

0,335 

(0,043) 

2,48 

(0,056) 

ɼʘʥʩʢʘ -0,368 

(0,170) 

0,2501 

(0,005) 

-,1562 

(0,052) 

-1,49 

(0,026) 

-2,92 

(0,058) 

0,0686 

(0,086) 

3,22 

(0,051) 

ʀʨʩʢʘ -0,830 

(0,000) 

-0,840 

(0,031) 

-0,431 

(0,026) 

4,86 

(0,046) 

6,44 

(0,029) 

-0,972 

(0,046) 

8,51 

(0,038) 

ʀʪʘʣʠʿʘ -0,615 

(0,275) 

-0,721 

(0,034) 

-0,618 

(0,039) 

9,13 

(0,000) 

4,09 

(0,047) 

-0,713 

(0,062) 

6,34 

(0,083) 

ʃʫʢʩʝʤʙʫʨʛ -0,929 

(0,042) 

-0,836 

(0,063) 

-0,177 

(0,089) 

2,90 

(0,012) 

3,17 

(0,098) 

-1,273 

(0,070) 

2,13 

(0,039) 

ʅʝʤʘʯʢʘ -1,094 

(0,000) 

0,0267 

(0,098) 

-0,1255 

(0,057) 

2,92 

(0,032) 

1,14 

(0,031) 

-0,047 

(0,085) 

6,84 

(0,003) 

ʇʦʨʪʫʛʘʣʠʿʘ -0,293 

(0,354) 

-0,548 

(0,009) 

-0,309 

(0,015) 

1,36 

(0,050) 

8,41 

(0,059) 

-0,663 

(0,068) 

-4,28  

(0,083) 

ʌʠʥʩʢʘ -0,816 

(0,000) 

0,112 

(0,028) 

-0,4712 

(0,031) 

-7,23 

(0,082) 

-3,51 

(0,074) 

-0,197 

(0,052) 

1,24 

(0,046) 

ʌʨʘʥʮʫʩʢʘ -1,077 

(0,006) 

0,1071 

(0,031) 

0,2928 

(0,017) 

2,41 

(0,045) 

-1,53 

(0,075) 

0,192 

(0,075) 

4,58 

(0,046) 

ʍʦʣʘʥʜʠʿʘ -0,250 

(0,159) 

0,277 

(0,049) 

-0,122 

(0,022) 

1,63 

(0,068) 

1,05 

(0,034) 

0,567 

(0,038) 

6,00 

(0,088) 

ʐʚʝʜʩʢʘ -1,148 

(0,000) 

0,058 

(0,020) 

-0,217 

(0,049) 

1,811 

(0,087) 

-1,48 

(0,088) 

-0,073 

(0,087) 

1,55 

(0,082) 

ʐʧʘʥʠʿʘ -0,343 

(0,240) 

-0,365 

(0,006) 

-0,264 

(0,053) 

2,34 

(0,043) 

1,23 

(0,028) 

-0,468 

(0,057) 

1,09 

(0,075) 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ʅʘ ʦʩʥʦʚʫ ʭʝʪʝʨʦʛʝʥʠʭ ʨʝʟʫʣʪʘʪʘ ʜʦʙʠʿʝʥʠʭ ʧʦʤʦ˂ʫ DCCE ʤʝʪʦʜʝ (ʪʘʙʝʣʘ 5.33) 
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ʟʘʢˀʫʯʫʿʝ ʩʝ ʜʘ ʩʝ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ ʢʨʘʪʢʦʤ 

ʨʦʢʫ ʤʦʛʫ ʠʜʝʥʪʠʬʠʢʦʚʘʪʠ ʦʧʨʝʯʥʠ ʝʬʝʢʪʠ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ. ʉʥʠʞʘʚʘˁʝ 

ʩʪʦʧʝ ɽʇʇʉ ʫ ɽʩʪʦʥʠʿʠ ʠ ʃʠʪʚʘʥʠʿʠ ʜʦʚʦʜʠ ʜʦ ʩʤʘˁʝˁʘ ɹɼʇ (0,209 ʠ 1,620, 

ʨʝʩʧʝʢʪʠʚʥʦ), ʜʦʢ ʧʦʩʪʠʟʘˁʝ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʫ ʏʝʰʢʦʿ ʠ ʇʦˀʩʢʦʿ 

ʨʝʟʫʣʪʠʨʘ ʧʦʟʠʪʠʚʥʠʤ ʝʬʝʢʪʠʤʘ ʥʘ ɹɼʇ (-0,032 ʠ -0,309, ʨʝʩʧʝʢʪʠʚʥʦ). ʋ ʜʫʛʦʤ 

ʨʦʢʫ, ʛʦʪʦʚʦ ʫ ʩʚʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʩʥʠʞʘʚʘˁʝ 

ɽʇʇʉ ʜʦʚʦʜʠ ʜʦ ʧʦʚʝ˂ʘˁʘ ɹɼʇ (ʏʝʰʢʘ, ɽʩʪʦʥʠʿʘ, ʃʠʪʚʘʥʠʿʘ, ʄʘʹʘʨʩʢʘ, ʇʦˀʩʢʘ, 

ʉʣʦʚʝʥʠʿʘ) h ʪʦ ʫʢʘʟʫʿʝ ʥʘ ʧʦʟʠʪʠʚʥʝ ʝʬʝʢʪʝ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʥʘ ɹɼʇ. 

ʅʘʚʝʜʝʥʠʤ ʥʘʣʘʟʦʤ ʤʦʞʝ ʩʝ ʦʧʨʘʚʜʘʚʘʪʠ ʩʥʠʞʘʚʘˁʝ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʫ ʝʢʦʥʦʤʠʿʘʤʘ 

ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʪʦʢʦʤ ʧʨʝʪʭʦʜʥʝ ʜʚʝ ʜʝʮʝʥʠʿʝ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʩʫ ʢʦʥʢʫʨʝʥʪʥʝ 

ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ, ʛʝʥʝʨʘʪʦʨ ʧʨʠʣʠʚʘ ʉɼʀ. ɱʝʜʠʥʦ ʫ ʉʣʦʚʘʯʢʦʿ ʧʨʠʤʝˁʠʚʘˁʝ 

ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ ʜʦʚʦʜʠ ʜʦ ʰʪʝʪʥʠʭ ʝʬʝʢʘʪʘ ʥʘ ɹɼʇ ʫ ʜʫʛʦʤ ʨʦʢʫ, ʧʨʝʤʘ 

DCCE ʨʝʟʫʣʪʘʪʠʤʘ. 

 

ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ ʠʤʘʿʫ ʢʦʨʠʩʪʠ ʦʜ ʧʦʨʝʩʢʝ 

ʢʦʥʢʫʨʝʥʮʠʿʝ, ʦʜʥʦʩʥʦ ʩʤʘˁʠʚʘˁʝ ɽʇʇʉ ʜʦʚʦʜʠ ʜʦ ʨʘʩʪʘ ɹɼʇ. ɼʠʥʘʤʠʯʢʠ 

ʢʨʘʪʢʦʨʦʯʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʫʪʠʮʘʿʘ ɽʇʇʉ ʥʘ ɹɼʇ ʫ ʀʪʘʣʠʿʠ, ʇʦʨʪʫʛʘʣʠʿʠ, ʐʧʘʥʠʿʠ 

ʠ ʐʚʝʜʩʢʦʿ ʩʫ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʠ ʠ ʥʝʛʘʪʠʚʥʠ, ʜʦʢ ʫ ʜʫʛʦʤ ʨʦʢʫ ʪʠ ʝʬʝʢʪʠ ʙʠʚʘʿʫ 

ʧʦʩʪʝʧʝʥʦ ʧʦʪʠʩʥʫʪʠ, ʰʪʦ ʩʝ ʟʘʢˀʫʯʫʿʝ ʥʘ ʦʩʥʦʚʫ ʜʫʛʦʨʦʯʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʢʦʿʠ 

ʥʠʩʫ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʠ. ʅʘʚʝʜʝʥʦ ʫʢʘʟʫʿʝ ʥʘ ʟʘʢˀʫʯʘʢ ʜʘ ʩʤʘˁʝˁʝ ɽʇʇʉ ʠ 

ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʥʝ ʤʦʛʫ ʙʠʪʠ ʜʫʛʦʨʦʯʥʘ ʩʪʨʘʪʝʛʠʿʘ ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ 

ʢʘʢʦ ʙʠ ʩʝ ʧʦʚʝ˂ʘʦ ʥʠʚʦ ɹɼʇ. ʀʟʫʟʝʪʘʢ ʧʨʝʜʩʪʘʚˀʘ ʀʨʩʢʘ, ʫ ʢʦʿʦʿ ʧʦʨʝʩʢʘ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʠ ʫ ʜʫʛʦʤ ʨʦʢʫ ʜʦʥʦʩʠ ʢʦʨʠʩʪʠ, ʦʜʥʦʩʥʦ ʦʤʦʛʫ˂ʫʿʝ ʨʘʩʪ ɹɼʇ ʥʘ 

ʢʨʘʪʘʢ ʠ ʜʫʛʠ ʨʦʢ (-0,431; -0,972; ʨʝʩʧʝʢʪʠʚʥʦ). ʋ ʜʚʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ 

ʫʦʯʝʥʦ ʿʝ ʜʘ ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ ʧʦʩʪʠʟʘˁʝ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʨʝʟʫʣʪʠʨʘ ʰʪʝʪʥʠʤ 

ʝʬʝʢʪʠʤʘ ʧʦ ɹɼʇ (ʌʨʘʥʮʫʩʢʘ ʠ ɸʫʩʪʨʠʿʘ, 0,292 ʠ 0,538, ʨʝʩʧʝʢʪʠʚʥʦ), ʜʦʢ ʫ 

ʍʦʣʘʥʜʠʿʠ ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ ʧʨʠʤʝʥʘ ʢʦʥʢʫʨʝʥʪʥʠʭ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʫʪʠʯʝ ʧʦʟʠʪʠʚʥʦ 

(-0,122), ʘ ʫ ʜʫʛʦʤ ʨʦʢʫ ʥʝʛʘʪʠʚʥʦ ʥʘ ɹɼʇ (0,567). 

 

ʐʪʘʚʠʰʝ, ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ, ʤʦʜʝʣ ʫʢˀʫʯʫʿʝ ʚʨʝʜʥʦʩʪʠ ʨʘʩʪʘ ɹɼʇ ʩʘ ʜʦʮˁʦʤ ʢʘʦ 

ʝʥʜʦʛʝʥʠʤ ʨʝʛʨʝʩʦʨʦʤ. ʇʨʝʤʘ ʜʠʥʘʤʠʯʢʦʿ ʩʪʨʫʢʪʫʨʠ ʤʦʜʝʣʘ, ʚʨʝʜʥʦʩʪʠ ʨʘʩʪʘ ɹɼʇ 

ʩʘ ʜʦʮˁʦʤ ʩʫ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʝ ʠ ʥʝʛʘʪʠʚʥʝ. ʇʦʤʝʥʫʪʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʫʢʘʟʫʿʫ ʥʘ 

ʩʣʘʙʠʿʠ ʫʪʠʮʘʿ ɹɼʇ ʩʘ ʜʦʮˁʦʤ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, 

ʫ ʧʦʨʝʹʝˁʫ ʩʘ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ, ʧʦʢʘʟʫʿʫ˂ʠ ʨʘʟʣʠʯʠʪʫ 

ʙʨʟʠʥʫ ʢʦʥʚʝʨʛʝʥʮʠʿʝ ʫ ʜʚʝ ʛʨʫʧʝ ʝʢʦʥʦʤʠʿʘ. 

 

ɼʦʜʘʪʥʦ, ʥʘ ʦʩʥʦʚʫ ʨʝʟʫʣʪʘʪʘ ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʛʦʪʦʚʦ ʫ ʩʚʠʤ ʨʘʟʚʠʿʝʥʠʤ 

ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ, ʧʨʠʣʠʚ ʉɼʀ ʠʤʘ ʧʦʟʠʪʠʚʥʝ ʝʬʝʢʪʝ 

ʥʘ ʨʘʩʪ ɹɼʇ. ʋ ɹʝʣʛʠʿʠ, ʌʠʥʩʢʦʿ, ɼʘʥʩʢʦʿ, ʌʨʘʥʮʫʩʢʦʿ, ʃʫʢʩʝʤʙʫʨʛʫ, ʇʦʨʪʫʛʘʣʠʿʠ 
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ʠ ʐʚʝʜʩʢʦʿ, ʠʘʢʦ ʿʝ ʫʩʪʘʥʦʚˀʝʥʘ ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʉɼʀ ʠ ɹɼʇ, ʠʩʪʘ ʥʠʿʝ 

ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ. ʋ ʜʫʛʦʤ ʨʦʢʫ, ʫ ʰʝʩʪ ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ ʠʜʝʥʪʠʬʠʢʦʚʘʥʘ 

ʿʝ ʜʫʛʦʨʦʯʥʘ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ ʠ ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʉɼʀ ʠ ɹɼʇ, ʦʜ ʢʦʿʠʭ ʿʝ 

ʫ ʀʨʩʢʦʿ ʥʘʿʿʘʯʘ ʚʝʟʘ (6,84). ʅʘʠʤʝ, ʫ ʤʘʣʦ,ʿ ʦʪʚʦʨʝʥʦ ʿʨʘʟʚʠʿʝʥʦ ʿʧʨʠʚʨʝʜʠ ʀʨʩʢʝ, ʫ 

ʢʨʘʪʢʦʤ ʨʦʢʫ ʢʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʢʦʨʠʩʪʝ ʠ ʢʦʥʢʫʨʝʥʪʥʝ ʧʦʨʝʩʢʝ 

ʩʪʨʘʪʝʛʠʿʝ (ʩʥʠʞʘʚʘˁʝ ɽʇʇʉ) ʠ ʧʨʠʣʠʚ ʉɼʀ ʫ ʬʫʥʢʮʠʿʠ ʨʘʩʪʘ ɹɼʇ. ʋ ʜʫʛʦʤ ʨʦʢʫ 

ʩʝ ʝʬʝʢʪʠ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʩʤʘˁʫʿʫ, ʜʦʢ ʜʠʨʝʢʪʘʥ ʧʨʠʣʠʚ ʉɼʀ ʧʦʚʝ˂ʘʚʘ 

ʩʚʦʿʝ ʜʝʿʩʪʚʦ. ʋ ɹʝʣʛʠʿʠ, ʌʠʥʩʢʦʿ ʠ ʌʨʘʥʮʫʩʢʦʿ ʧʦʟʠʪʠʚʥʠ ʝʬʝʢʪʠ ʧʨʠʣʠʚʘ ʉɼʀ ʥʘ 

ɹɼʇ ʜʦʣʘʟʝ ʜʦ ʠʟʨʘʞʘʿʘ ʪʝʢ ʫ ʜʫʛʦʤ ʨʦʢʫ. 

 

ʇʨʝʤʘ ʜʦʙʠʿʝʥʠʤ ʭʝʪʝʨʦʛʝʥʠʤ ʨʝʟʫʣʪʘʪʠʤʘ ʠʟʚʦʜʠ ʩʝ ʟʘʢˀʫʯʘʢ ʜʘ ʫ ʝʚʨʦʧʩʢʠʤ 

OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ ʧʨʠʣʠʚ ʉɼʀ ʠʤʘ ʟʥʘʯʘʿʥʝ 

ʧʦʟʠʪʠʚʥʝ ʫʪʠʮʘʿʝ ʥʘ ɹɼʇ. ʇʦʤʝʥʫʪʠ ʥʘʣʘʟ ʿʝ ʧʨʝʧʦʟʥʘʪ ʠ ʫ ʝʢʦʥʦʤʩʢʦʿ ʪʝʦʨʠʿʠ ʢʘʦ 

ʛʝʥʝʨʘʪʦʨ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ, ʥʘʨʦʯʠʪʦ ʫ ʧʨʠʚʨʝʜʘʤʘ ʢʦʿʝ ʩʫ ʧʨʦʣʘʟʠʣʝ ʧʨʦʮʝʩ 

ʪʨʘʥʟʠʮʠʿʝ (Ercegovac ʠ Beker Pucar, 2022). ʄʝʹʫʪʠʤ, ʪʘʿ ʧʦʟʠʪʠʚʥʠ ʫʪʠʮʘʿ ʉɼʀ 

ʙʠʚʘ ʧʦʩʪʝʧʝʥʦ ʧʦʪʠʩʥʫʪ ʫ ʜʫʛʦʤ ʨʦʢʫ, ʰʪʦ ʫʢʘʟʫʿʝ ʜʘ ʢʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ 

ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʤʦʨʘʿʫ ʢʦʥʩʪʘʥʪʥʦ ʜʘ 

ʧʨʠʤʝˁʫʿʫ ʢʦʥʢʫʨʝʥʪʥʝ ʧʦʨʝʩʢʝ ʩʪʨʘʪʝʛʠʿʝ ʫ ʮʠˀʫ ʧʨʠʚʣʘʯʝˁʘ ʉɼʀ ʩʘ 

ʜʫʛʦʨʦʯʥʠʿʠʤ ʧʦʟʠʪʠʚʥʠʤ ʝʬʝʢʪʠʤʘ ʥʘ ɹɼʇ. ɱʝʜʠʥʘ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ 

ʫ ʢʦʿʦʿ ʿʝ ʟʘʙʝʣʝʞʝʥʘ ʜʫʛʦʨʦʯʥʘ ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʉɼʀ ʠ ɹɼʇ ʿʝʩʪʝ ʉʣʦʚʝʥʠʿʘ, 

ʯʠʠʿ ʩʫ ʢʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʦʙʝʟʙʝʜʠʣʠ ʠ ʜʨʫʛʝ ʬʘʢʪʦʨʝ ʢʦʿʠ ʜʠʨʝʢʪʥʦ 

ʪʘʨʛʝʪʠʨʘʿʫ ʉɼʀ ʢʘʦ ʛʝʥʝʨʘʪʦʨʘ ɹɼʇ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʢʦʥʢʫʨʝʥʪʥʝ ʧʦʨʝʩʢʝ 

ʧʦʣʠʪʠʢʝ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʤʦʛʫ ʢʨʘʪʢʦʨʦʯʥʦ ʧʦʜʩʪʘ˂ʠ 

ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, ʘʣʠ ʩʝ ʝʬʝʢʪʠ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʧʦʩʪʝʧʝʥʦ ʩʤʘˁʫʿʫ, ʜʦʢ 

ʫʪʠʮʘʿ ʜʠʨʝʢʪʥʠʭ ʧʨʠʣʠʚʘ ʉɼʀ ʨʘʩʪʝ. ʊʦ ʟʥʘʯʠ ʜʘ ʨʘʟʚʠʿʝʥʝ ʝʚʨʦʧʩʢʝ OECD 

ʝʢʦʥʦʤʠʿʝ ʧʦʜʩʪʠʯʫ ʜʫʛʦʨʦʯʥʠ ʨʘʩʪ ɹɼʇ ʥʘ ʦʩʥʦʚʫ ʜʫʛʦʨʦʯʥʠʭ ʧʨʠʣʠʚʘ ʉɼʀ, 

ʧʨʝʪʝʞʥʦ ʙʝʟ ʫʧʦʪʨʝʙʝ ʢʦʥʢʫʨʝʥʪʥʠʭ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ. 

 

 

2.3.5.2 ʇʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ ʙʘʟʠʯʥʠʭ ʦʮʝʥʘ ʰʪʝʪʥʠʭ ʝʬʝʢʘʪʘ ʧʦʨʝʩʢʝ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ 

 

ɿʘ ʧʨʦʚʝʨʫ ʨʦʙʫʩʥʦʩʪʠ, ʦʜʥʦʩʥʦ ʧʦʪʚʨʜʫ ʩʪʘʙʠʣʥʦʩʪʠ ʠ ʧʦʫʟʜʘʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ, 

ʢʦʨʠʰ˂ʝʥʘ ʿʝ DCCE Jackknife ʤʝʪʦʜʘ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʩʝ ʠʩʪʘ ʧʨʠʤʝˁʫʿʝ ʟʘ ʦʮʝʥʫ 

ʧʦʫʟʜʘʥʦʩʪʠ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʤʦʜʝʣʘ. ɼʘʢʣʝ, ʦʚʘʿ ʤʝʪʦʜ ʧʦʤʘʞʝ ʜʘ ʩʝ ʦʮʝʥʠ DCCE 

ʤʦʜʝʣ ʜʝʪʝʢʪʫʿʫ˂ʠ ʦʩʝʪˀʠʚʦʩʪ ʨʝʟʫʣʪʘʪʘ ʥʘ ʧʦʿʝʜʠʥʘʯʥʘ ʧʦʩʤʘʪʨʘˁʘ ʠʣʠ ʧʦʜʛʨʫʧʝ 

ʫ ʤʦʜʝʣʫ. Jackknife ʤʝʪʦʜʘ ʬʫʥʢʮʠʦʥʠʰʝ ʪʘʢʦ ʰʪʦ ʩʝ ʩʠʩʪʝʤʘʪʩʢʠ ʠʟʦʩʪʘʚˀʘ ʿʝʜʥʘ 

ʿʝʜʠʥʠʮʘ ʫʧʦʨʝʜʥʦʛ ʧʨʝʩʝʢʘ (ʿʝʜʥʘ ʝʢʦʥʦʤʠʿʘ), ʘ ʟʘʪʠʤ ʩʝ ʧʦʥʦʚʦ ʦʮʝˁʫʿʝ ʤʦʜʝʣ. 
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ʆʚʦ ʧʦʤʘʞʝ ʜʘ ʩʝ ʧʦʪʚʨʜʠ ʜʘ ʣʠ ʩʫ ʨʝʟʫʣʪʘʪʠ ʚʦʹʝʥʠ ʦʜʨʝʹʝʥʠʤ ʿʝʜʠʥʠʮʘʤʘ 

ʧʦʩʤʘʪʨʘˁʘ, ʦʜʥʦʩʥʦ ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʫʟʦʨʢʫ. 

 

ʋ ʪʘʙʝʣʠ 5.34 ʧʨʠʢʘʟʘʥʠ ʩʫ ʭʦʤʦʛʝʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʟʘ ʦʮʝˁʝʥʠ DCCE ʤʦʜʝʣ ʩʘ 

Jackknife ʤʝʪʦʜʦʤ. ʍʦʤʦʛʝʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʩʫ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʠ, ʧʦʩʪʦʿʠ 

ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʨʘʩʪʘ ɹɼʇ, ʪʘʢʦ ʜʘ ʩʤʘˁʝˁʝ ɽʇʇʉ ʧʦʟʠʪʠʚʥʦ ʫʪʠʯʝ 

ʥʘ ʨʘʩʪ ɹɼʇ. ʀʩʪʦʚʨʝʤʝʥʦ, ʝʚʠʜʝʥʪʥʘ ʿʝ ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʉɼʀ ʠ ʨʘʩʪʘ ɹɼʇ, 

ʰʪʦ ʟʥʘʯʠ ʜʘ ʧʨʠʣʠʚ ʉɼʀ ʧʦʟʠʪʠʚʥʦ ʫʪʠʯʝ ʥʘ ʨʘʩʪ ɹɼʇ, ʰʪʦ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ 

ʙʘʟʠʯʥʠʤ ʨʝʟʫʣʪʘʪʠʤʘ DCCE ʤʝʪʦʜʝ. ɺʝʣʠʯʠʥʘ ʫʪʠʮʘʿʘ ʉɼʀ ʿʝ ʚʝ˂ʘ ʫ ʤʦʜʝʣʫ ʩʘ 

ɱackknife ʤʝʪʦʜʦʤ ʫ ʦʜʥʦʩʫ ʥʘ ʦʩʥʦʚʥʠ ʤʦʜʝʣ. ɺʨʝʜʥʦʩʪ ʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ ʩʘ 

ʜʦʮˁʦʤ ʿʝ ʟʥʘʯʘʿʥʘ ʠ ʫ ʩʧʝʮʠʬʠʢʘʮʠʿʠ ʤʦʜʝʣʘ ʩʘ Jackknife ʤʝʪʦʜʦʤ, ʩʘ ʚʠʰʦʤ 

ʚʨʝʜʥʦʰ˂ʫ ʫ ʦʜʥʦʩʫ ʥʘ ʦʨʠʛʠʥʘʣʥʠ ʤʦʜʝʣ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʢʦʝʬʠʮʠʿʝʥʪ 

ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʿʝ ʤʘˁʠ ʫ ʤʦʜʝʣʫ ʦʮʝˁʝʥʦʤ Jackknife ʤʝʪʦʜʦʤ (13%) ʫ ʦʜʥʦʩʫ ʥʘ 

ʦʨʠʛʠʥʘʣʥʠ ʤʦʜʝʣ (63,1%). ʈʝʟʫʣʪʘʪʠ ʪʝʩʪʠʨʘʥʦʛ ʤʦʜʝʣʘ ʧʦʢʘʟʫʿʫ ʜʘ ʥʝ ʧʦʩʪʦʿʠ 

CSD ʧʨʝʤʘ CD ʪʝʩʪʫ, a ʪʝʩʪʦʚʠ CDw i CD* ʫʢʘʟʫʿʫ ʜʘ ʩʝ ʦʜʙʘʮʫʿʝ ʭʠʧʦʪʝʟʘ ʦ ʿʘʢʦʿ 

CSD. ʋ ʦʢʚʠʨʫ ʜʠʿʘʛʥʦʩʪʠʯʢʠʭ ʪʝʩʪʦʚʘ, ʧʨʠʤʝˁʝʥ ʿʝ ʠ Pesaran-oʚ CIPS ʪʝʩʪ ʢʘʢʦ 

ʙʠ ʩʝ ʫʪʚʨʜʠʣʦ ʜʘ ʣʠ ʩʫ ʨʝʟʠʜʫʘʣʠ ʩʪʘʮʠʦʥʘʨʥʠ. ʅʘ ʦʩʥʦʚʫ ʜʦʙʠʿʝʥʠʭ ʨʝʟʫʣʪʘʪʘ 

(ʧʨʠʢʘʟʘʥʠʭ ʫ ʪʘʙʝʣʠ 5.34), ʥʫʣʪʘ ʭʠʧʦʪʝʟʘ ʦ ʥʝʩʪʘʮʠʦʥʘʨʥʦʩʪʠ ʨʝʟʠʜʫʘʣʘ ʩʝ 

ʦʜʙʘʮʫʿʝ ʠ ʧʨʠʭʚʘʪʘ ʘʣʪʝʨʥʘʪʠʚʥʘ ʭʠʧʦʪʝʟʘ ʦ ʩʪʘʮʠʦʥʘʨʥʦʩʪʠ ʨʝʟʠʜʫʘʣʘ, hʪʦ 

ʪʘʢʦʹʝ ʫʧʫ˂ʫʿʝ ʥʘ ʟʘʢˀʫʯʘʢ ʜʘ ʿʝ ʤʦʜʝʣ ʩʪʘʙʠʣʘʥ. 

 

ʊʘʙʝʣʘ 5.34 ʆʮʝʥʘ ʰʪʝʪʥʠʭ ʝʬʝʢʘʪʘ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ ï ʨʝʟʫʣʪʘʪʠ Jackknife 

ʤʝʪʦʜʝ ʩʘ ʭʦʤʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 

1998. ʜʦ 2021. ʛʦʜʠʥʝ  

ʋʟʦʨʘʢ ʠ ʧʝʨʠʦʜ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ɿʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ:  

ʈʘʩʪ ɹɼʇ 

ʂʨʘʪʘʢ ʨʦʢ ɼʫʛʠ ʨʦʢ 
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ʈʘʩʪ ɹɼʇ ʩʘ 

ʜʦʮˁʦʤ 
-1,130 (0,019) ɽʇʇʉ -2,775 (0,049) 

ɽʇʇʉ -0,526 (0,015) ʉɼʀ 1,87 (0,038) 

ʉɼʀ 8,06 (0,027) ʂʦʝʬʠʮʠʿʝʥʪ ʧʨʠʣʘʛʦʹʘʚʘˁʘ 

ɽʇʇʉ ʩʘ 

ʜʦʮˁʦʤ 

-2,882 (0,052) 

ʉɼʀ ʩʘ ʜʦʮˁʦʤ 1,08 (0,055) ɼʫʛʦʨʦʯʥʠ 

ʨʘʩʪ ɹɼʇ 

-0,244 (0,034) 

ʊʝʩʪʦʚʠ ʧʨʦʚʝʨʝ ʧʦʩʪʦʿʘˁʘ CSD ʫ ʤʦʜʝʣʫ 

 CD ʪʝʩʪ p-ʚʨʝʜʥʦʩʪ 
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CD 1,57 0,1154 

CDw -1,27 0,762 

CD* 0,35 0,750 

Pesaran-ʦʚ CIPS 

ʪʝʩʪ ʧʨʠʤʝˁʝʥ ʥʘ 

ʨʝʟʠʜʫʘʣʝ 

ɼʦʮˁʝ CIPS ʪʝʩʪ p-ʚʨʝʜʥʦʩʪ 

1 -8,357 0,000 

2 -7,377 0,000 

3 -2,647 0,004 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ʍʝʪʝʨʦʛʝʥʝ ʦʮʝʥʝ, ʢʦʿʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʜʨʫʛʠ ʜʝʦ DCCE ʤʦʜʝʣʘ ʩʘ Jackknife ʤʝʪʦʜʦʤ, 

ʧʦʪʚʨʹʫʿʫ ʨʦʙʫʩʥʦʩʪ ʭʝʪʝʨʦʛʝʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ (ʇʨʠʣʦʛ, ʪʘʙʝʣʘ 7ʘ). ʅʘ ʦʩʥʦʚʫ 

ʨʝʟʫʣʪʘʪʘ ʧʦʪʚʨʹʝʥʝ ʩʫ ʭʝʪʝʨʦʛʝʥʝ ʦʮʝʥʝ ʜʦʙʠʿʝʥʝ ʥʘ ʦʩʥʦʚʫ DCCE ʤʝʪʦʜʝ. 

ʍʝʪʝʨʦʛʝʥʝ ʦʮʝʥʝ, ʢʦʿʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʜʨʫʛʠ ʜʝʦ DCCE ʤʦʜʝʣʘ ʩʘ Jackknife ʤʝʪʦʜʦʤ, 

ʧʦʪʚʨʹʫʿʫ ʨʦʙʫʩʥʦʩʪ ʭʝʪʝʨʦʛʝʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʫ ʧʦʯʝʪʥʦʤ ʤʦʜʝʣʫ (ʧʨʠʢʘʟʘʥʦʤ ʫ 

ʇʨʠʣʦʛʫ ʫ ʪʘʙʝʣʠ 7ʘ). ɿʘʢˀʫʯʫʿʝ ʩʝ ʜʘ ʩʤʘˁʝˁʝ ɽʇʇʉ ʫʪʠʯʝ ʥʘ ʨʘʩʪ ɹɼʇ ʛʝʥʝʨʠʩʘʥ 

ʩʘ ʉɼʀ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ ʢʨʘʪʢʦʤ ʠ ʜʫʛʦʤ ʨʦʢʫ, 

ʧʦʢʘʟʫʿʫ˂ʠ ʜʘ ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʧʦʟʠʪʠʚʥʦ ʫʪʠʯʝ ʥʘ ʨʘʩʪ ɹɼʇ, ʧʦʩʝʙʥʦ ʢʨʦʟ 

ʢʦʥʢʫʨʝʥʪʥʝ ɽʇʇʉ. ʅʘʚʝʜʝʥʦ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʨʝʟʫʣʪʘʪʠʤʘ ʦʨʠʛʠʥʘʣʥʦʛ ʤʦʜʝʣʘ. ʋ 

ʛʨʫʧʠ ʨʘʟʚʠʿʝʥʠʭ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʫ ʜʫʛʦʤ ʨʦʢʫ, ʧʦʤʝʥʫʪʠ ʝʬʝʢʪʠ ɽʇʇʉ 

ʥʘ ʨʘʩʪ ɹɼʇ ʩʝ ʧʦʩʪʝʧʝʥʦ ʫʤʘˁʫʿʫ. ʅʘʚʝʜʝʥʦ ʧʦʪʚʨʹʫʿʝ ʧʨʝʪʭʦʜʥʠ ʟʘʢˀʫʯʘʢ ʜʘ 

ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʥʠʿʝ ʜʫʛʦʨʦʯʥʘ ʩʪʨʘʪʝʛʠʿʘ ʨʘʟʚʠʿʝʥʠʭ ʧʨʠʚʨʝʜʘ ʟʘ ʧʦʚʝ˂ʘˁʝ 

ɹɼʇ. ʈʝʟʫʣʪʘʪʠ ʜʦʙʠʿʝʥʠ DCCE Jackknife ʤʝʪʦʜʦʤ ʧʦʪʚʨʹʫʿʫ ʠʟʫʟʝʪʘʢ ʀʨʩʢʝ ʫ ʢʦʿʦʿ 

ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʜʦʥʦʩʠ ʜʫʛʦʨʦʯʥʝ ʢʦʨʠʩʪʠ, ʦʜʥʦʩʥʦ ʦʤʦʛʫ˂ʘʚʘ ʨʘʩʪ ɹɼʇ. 

 

2.4 ɽʬʠʢʘʩʥʦʩʪ ʩʪʨʘʪʝʛʠʿʝ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʫ ʢʨʠʟʥʠʤ 

ʦʢʦʣʥʦʩʪʠʤʘ 

 

ʋ ʧʦʛʣʘʚˀʫ ʢʦʿʝ ʩʝ ʦʜʥʦʩʠ ʥʘ ʜʝʩʢʨʠʧʪʠʚʥʫ ʘʥʘʣʠʟʫ ʢˀʫʯʥʠʭ ʟʘʚʠʩʥʠʭ ʚʘʨʠʿʘʙʣʠ 

(ʜʨʫʛʠ ʜʝʦ, ʧʝʪʦ ʧʦʛʣʘʚˀʝ, ʪʘʯʢʝ 2.1.1, 2.12, 2.2 ʠ 2.3), ʧʦʢʘʟʘʥʦ ʿʝ ʜʘ ʩʫ ʝʚʨʦʧʩʢʝ 

OECD ʝʢʦʥʦʤʠʿʝ ʙʠʣʝ ʧʦʛʦʹʝʥʝ ʥʠʟʦʤ ʢʨʠʟʘ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ. ʇʦʯʝʚʰʠ ʦʜ 

2008. ʛʦʜʠʥʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʠʩʢʫʩʠʣʝ ʩʫ ʝʢʦʥʦʤʩʢʝ ʪʫʨʙʫʣʝʥʮʠʿʝ ʫ ʚʠʜʫ 

ʩʚʝʪʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ 2008-2010. ʛʦʜʠʥʝ, ʟʘʪʠʤ ʢʨʠʟʝ ʿ ʘʚʥʦʛ ʜʫʛʘ ʫ ʝʚʨʦʟʦʥʠ 

2010-2015. ʛʦʜʠʥʘ (ʧʦʩʝʙʥʦ ʝʢʦʥʦʤʠʿʝ ʇʀʀɻʉ) ʠ, ʥʘ ʢʨʘʿʫ ʘʥʘʣʠʟʠʨʘʥʦʛ ʧʝʨʠʦʜʘ, 

ʧʘʥʜʝʤʠʿʩʢʝ ʢʨʠʟʝ (2020-2021. ʛʦʜʠʥʝ). ʉʚʝʪʩʢʘ ʬʠʥʘʥʩʠʿʩʢʘ ʢʨʠʟʘ ʧʨʝʜʩʪʘʚˀʘ 

ʿʝʜʥʫ ʦʜ ʥʘʿʪʝʞʠʭ ʝʢʦʥʦʤʩʢʠʭ ʢʨʠʟʘ ʦʜ ɺʝʣʠʢʝ ʜʝʧʨʝʩʠʿʝ 1929. ʛʦʜʠʥʝ ʜʦ ʜʘʥʘʩ. 

ɿʘʧʦʯʝʪʘ ʿʝ ʫ ʉʿʝʜʠˁʝʥʠʤ ɸʤʝʨʠʯʢʠʤ ɼʨʞʘʚʘʤʘ (ʉɸɼ) ʢʦʣʘʧʩʦʤ ʪʨʞʠʰʪʘ 

ʭʠʧʦʪʝʢʘʨʥʠʭ ʢʨʝʜʠʪʘ ʚʠʩʦʢʦʛ ʨʠʟʠʢʘ (Ăsubprime mortgageò), ʢʦʿʠ ʿʝ ʧʦʩʣʝʜʠʯʥʦ 

ʜʦʚʝʦ ʠ ʜʦ ʙʘʥʢʨʦʪʘ ʚʝʣʠʢʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʧʦʧʫʪ Lehman Brothers. 

ʋʙʨʟʦ ʥʘʢʦʥ ʪʦʛʘ, ʢʨʦʟ ʜʦʤʠʥʦ ʝʬʝʢʘʪ ʫʩʣʝʜʠʣʦ ʿʝ ʰʠʨʝˁʝ ʢʨʠʟʝ ʩʘ ʬʠʥʘʥʩʠʿʩʢʦʛ 
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ʪʨʞʠʰʪʘ ʥʘ ʨʝʘʣʥʠ ʩʝʢʪʦʨ. ʂʨʠʟʘ ʩʝ ʚʨʣʦ ʙʨʟʦ ʧʨʦʰʠʨʠʣʘ ʠ ʛʣʦʙʘʣʥʦ, ʫʟʨʦʢʫʿʫ˂ʠ 

ʧʘʜ ʝʢʦʥʦʤʩʢʝ ʘʢʪʠʚʥʦʩʪʠ, ʨʘʩʪ ʥʝʟʘʧʦʩʣʝʥʦʩʪʠ ʠ ʧʘʜ ʠʥʚʝʩʪʠʮʠʿʘ. ʂʨʠʟʘ ʿʘʚʥʦʛ 

ʜʫʛʘ ʫ ʝʚʨʦʟʦʥʠ ʫʩʣʝʜʠʣʘ ʿʝ ʢʘʦ ʧʦʩʣʝʜʠʮʘ ʩʚʝʪʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ, ʢʘʜʘ ʩʫ ʩʝ 

ʤʥʦʛʝ ʝʢʦʥʦʤʠʿʝ ʝʚʨʦʟʦʥʝ, ʧʦʩʝʙʥʦ, ʧʝʨʠʬʝʨʥʠʭ ʝʢʦʥʦʤʠʿʘ ʇʀʀɻʉ ʩʫʦʯʠʣʝ ʩʘ 

ʪʝʰʢʦ˂ʘʤʘ ʧʨʠʣʠʢʦʤ ʩʝʨʚʠʩʠʨʘˁʘ (ʿʘʚʥʠʭ) ʜʫʛʦʚʘ. ʂʨʠʟʘ ʿʝ ʦʩʣʘʙʠʣʘ ʧʦʚʝʨʝˁʝ ʫ 

ʩʪʘʙʠʣʥʦʩʪ ʝʚʨʘ ʠ ʧʨʠʤʦʨʘʣʘ ʿʝ ɽʋ ʥʘ ʜʫʙˀʫ ʬʠʩʢʘʣʥʫ ʢʦʦʨʜʠʥʘʮʠʿʫ, ʨʝʬʦʨʤʝ, ʘʣʠ 

ʠ ʧʨʦʛʨʘʤʝ ʩʧʘʩʘʚʘˁʘ (Ăbail-outò ʤʝʭʘʥʠʟʤʝ) ʟʘ ʥʘʿʫʛʨʦʞʝʥʠʿʝ ʯʣʘʥʠʮʝ. ʇʦʩʣʝʜˁʘ 

ʫ ʥʠʟʫ ʢʨʠʟʘ ʧʦʩʤʘʪʨʘʥʦʛ ʧʝʨʠʦʜʘ ʿʝʩʪʝ ʧʘʥʜʝʤʠʿʩʢʘ ʢʨʠʟʘ. ɿʘʧʦʯʝʣʘ ʿʝ ʢʨʘʿʝʤ 2019. 

ʛʦʜʠʥʝ ʧʦʿʘʚʦʤ ʚʠʨʫʩʘ COVID-19 (ʟʜʨʘʚʩʪʚʝʥʠ ʰʦʢ) ʠ ʪʨʘʿʘʣʘ ʿʝ ʪʦʢʦʤ 2020. ʠ 2021. 

ʛʦʜʠʥʝ. ʆʚʘ ʢʨʠʟʥʘ ʝʧʠʟʦʜʘ ʠʤʘʣʘ ʿʝ ʜʘʣʝʢʦʩʝʞʥʝ ʛʣʦʙʘʣʥʝ ʝʬʝʢʪʝ ʩʘ ʢʦʤʧʣʝʢʩʥʠʤ 

ʫʟʨʦʯʥʦ-ʧʦʩʣʝʜʠʯʥʠʤ ʥʠʟʦʤ, ʫʢˀʫʯʫʿʫ˂ʠ ʨʝʧʝʨʢʫʩʠʿʝ ʥʘ ʨʘʟʣʠʯʠʪʝ ʘʩʧʝʢʪʝ 

ʜʨʫʰʪʚʘ ʠ ʝʢʦʥʦʤʠʿʝ (Beker Pucar, 2024). ɺʣʘʜe ʩʫ ʦʜʛʦʚʦʨʠʣʝ ʢʦʤʙʠʥʘʮʠʿʦʤ 

ʤʦʥʝʪʘʨʥʠʭ ʠ ʬʠʩʢʘʣʥʠʭ ʤʝʨʘ, ʢʦʿʝ ʩʫ ʫʙʣʘʞʠʣʝ ʧʦʯʝʪʥʝ ʰʦʢʦʚʝ, ʤʝʹʫʪʠʤ, 

ʜʫʛʦʨʦʯʥʝ ʧʦʩʣʝʜʠʮʝ ʥʘ ʧʦʚʝ˂ʘˁʝ ʠʥʬʣʘʮʠʿʝ, ʥʝʠʟʚʝʩʥʦʩʪ ʥʘ ʪʨʞʠʰʪʫ ʨʘʜʘ ʠ 

ʧʨʦʤʝʥʝ ʫ ʛʣʦʙʘʣʥʠʤ ʠʥʚʝʩʪʠʮʠʦʥʠʤ ʪʦʢʦʚʠʤʘ ʩʫ ʧʨʠʩʫʪʥʝ ʠ ʜʘˀʝ. 

 

2.4.1 ʀʥʪʝʨʧʨʝʪʘʮʠʿʘ ʙʘʟʠʯʥʠʭ ʨʝʟʫʣʪʘʪʘ ʠʩʪʨʘʞʠʚʘˁʘ 

 

ʅʘʮʠʦʥʘʣʥʝ ʚʣʘʜʝ ʩʫ ʧʨʠʣʘʛʦʹʘʚʘʣʝ ʬʠʩʢʘʣʥʝ ʩʪʨʘʪʝʛʠʿʝ ʢʘʢʦ ʙʠ ʫʙʣʘʞʠʣʝ 

ʨʝʮʝʩʠʦʥʝ ʝʬʝʢʪʝ ʢʨʠʟʘ. ʂʦʨʠʩʪʝ˂ʠ ʧʦʨʝʩʢʝ ʧʦʜʩʪʠʮʘʿʝ ʫ ʚʠʜʫ ʩʥʠʞʘʚʘˁʘ ɽʇʇʉ, 

ʢʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʥʘʩʪʦʿʘʣʠ ʩʫ ʜʘ ʧʨʠʚʫʢʫ ʉɼʀ ʢʘʦ ʠ ʧʨʠʚʘʪʥʝ 

ʠʥʚʝʩʪʠʮʠʿʝ (ʧʨʝʤʜʘ, ʥʠʩʫ ʜʠʨʝʢʪʥʦ ʧʨʝʜʤʝʪ ʘʥʘʣʠʟʝ), ʯʠʤʝ ʙʠ ʜʠʨʝʢʪʥʦ ʫʪʠʮʘʣʠ 

ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ. ʇʦʩʪʘʚˀʘ ʩʝ ʧʠʪʘˁʝ ʫʩʧʝʰʥʦʩʪʠ ʤʝʨʘ ʧʦʣʠʪʠʢʝ ʦʧʦʨʝʟʠʚʘˁʘ ʠ 

ˁʝʥʝ ʩʧʦʩʦʙʥʦʩʪʠ ʟʘ ʧʨʠʚʣʘʯʝˁʝ ʉɼʀ ʪʦʢʦʤ ʢʨʠʟʘ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʩʫ ʫʧʨʘʚʦ ʉɼʀ 

ʥʘʿʠʟʣʦʞʝʥʠʿʝ ʢʨʠʟʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ (ʩʣʠʢʘ 5.7 ʠ 5.8). ʇʨʝʤʘ ʪʦʤʝ, ʫ ʦʢʚʠʨʫ ʦʚʦʛ 

ʩʝʛʤʝʥʪʘ ʠʩʪʨʘʞʠʚʘˁʘ ʫʢˀʫʯʝʥʠ ʩʫ ʝʬʝʢʪʠ ʢʨʠʟʝ ʫ ʤʦʜʝʣ, ʢʘʢʦ ʙʠ ʩʝ ʠʩʧʠʪʘʣʘ 

ʝʬʠʢʘʩʥʦʩʪ ʧʦʣʠʪʠʢʘ ʦʧʦʨʝʟʠʚʘˁʘ ʫ ʢʨʠʟʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ, ʦʜʥʦʩʥʦ ʫʩʧʝʰʥʦʩʪ 

ʧʦʩʪʠʟʘˁʘ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʟʘʨʘʜ ʧʨʠʚʣʘʯʝˁʘ ʉɼʀ. ʋʩʣʝʜ ʝʬʝʢʘʪʘ 

ʧʨʝʣʠʚʘˁʘ ʧʦʤʝʥʫʪʠʭ ʢʨʠʟʘ ʥʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ, ʦʨʠʛʠʥʘʣʥʠ ʫʟʦʨʘʢ ʿʝ 

ʧʦʜʝˀʝʥ ʫ ʜʚʘ ʧʦʜʧʝʨʠʦʜʘ: ʧʨʚʠ, ʧʦʢʨʠʚʘ ʨʝʣʘʪʠʚʥʦ ʩʪʘʙʠʣʘʥ ʧʝʨʠʦʜ ʦʜ 1998. ʜʦ 

2007. ʛʦʜʠʥʝ; ʜʨʫʛʠ, ʦʙʫʭʚʘʪʘ ʧʝʨʠʦʜ ʢʘʨʘʢʪʝʨʠʩʪʠʯʘʥ ʧʦ ʛʣʦʙʘʣʥʦ ʿʥʝʩʪʘʙʠʣʥʦʩʪʠ 

ʦʜ 2008. ʜʦ 2021. ʛʦʜʠʥʝ, ʫ ʚʠʜʫ ʩʚʝʪʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ ʢʨʠʟʝ (2008-2010), ʢʨʠʟʝ 

ʿʘʚʥʦʛ ʜʫʛʘ ʫ ʝʚʨʦʟʦʥʠ (2010-2015) ʠ ʧʘʥʜʝʤʠʿʩʢʝ ʢʨʠʟʝ (2020-2021). 
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   ῳίὨὭ   ίὨὭȟ  ήὩὪὩὧȟ  В Ώ ῳίὨὭȟ

В ȧῳὩὪὩὧȟ ό ό        

           (5.19) 

ʛʜʝ ʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ίὨὭ  ʧʨʝʜʩʪʘʚˀʘ ʧʨʠʣʠʚ ʩʪʨʘʥʠʭ ʜʠʨʝʢʪʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ 

(ʠʟʨʘʞʝʥ ʫ ʘʤʝʨʠʯʢʠʤ ʜʦʣʘʨʠʤʘ) ʫ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ, ʘ ʥʝʟʘʚʠʩʥʘ 

ʚʘʨʠʿʘʙʣʘ ὩὪὩὧ  ʧʨʝʜʩʪʘʚˀʘ ʝʬʝʢʪʠʚʥʫ ʧʨʦʩʝʯʥʫ ʧʦʨʝʩʢʫ ʩʪʦʧʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ. 

 

ɼʚʘ ʤʦʜʝʣʘ ʟʘ ʧʨʝʜʢʨʠʟʥʠ ʧʝʨʠʦʜ (ʫʟʦʨʘʢ (ʘ)) ʠ ʟʘ ʧʝʨʠʦʜ ʛʣʦʙʘʣʥʠʭ ʥʝʩʪʘʙʠʣʥʦʩʪʠ 

(ʫʟʦʨʘʢ (ʙ)), ʦʮʝˁʝʥʠ ʩʫ ʢʦʨʠʰ˂ʝˁʝʤ PMG ʠ MG ʤʝʪʦʜʘ, ʰʪʦ ʿʝ ʧʨʠʢʘʟʘʥʦ ʫ ʪʘʙʝʣʠ 

5.35. ʂʦʨʠʰ˂ʝˁʝʤ Hausman-ʦʚʦʛ ʪʝʩʪʘ, ʫʪʚʨʹʝʥʦ ʿʝ ʜʘ ʿʝ PMG ʤʦʜʝʣ ʝʬʠʢʘʩʥʠʿʠ, 

ʪʝ ʩʝ ʫ ʥʘʩʪʘʚʢʫ ʪʫʤʘʯʝ ʥʘʣʘʟʠ ʦʚʦʛ ʤʝʪʦʜʘ ʦʮʝˁʠʚʘˁʘ. ʋ ʧʨʝʜʢʨʠʟʥʦʤ ʧʝʨʠʦʜʫ 

ʜʫʛʦʨʦʯʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʉɼʀ ʠ ɽʇʇʉ ʿʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ ʠ ʥʝʛʘʪʠʚʥʘ, ʰʪʦ ʿʝ ʠ 

ʦʯʝʢʠʚʘʥʦ ʩ ʦʙʟʠʨʦʤ ʜʘ ʿʝ ʜʦ ʩʘʜʘ ʫʪʚʨʹʝʥʦ ʜʘ ʩʤʘˁʝˁʝ ɽʇʇʉ ʫʪʠʯʝ ʥʘ ʧʨʠʣʠʚ 

ʉɼʀ. ʐʪʘʚʠʰʝ, ʢʦʨʝʢʮʠʿʘ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʿʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ ʠ ʠʟʤʝʹʫ 0 ʠ 

-1 (ʪʘʙʝʣʘ 5.23). ʋ ʦʢʚʠʨʫ ʧʦʜʧʝʨʠʦʜʘ (ʙ), ʦʜʥʦʩʥʦ ʧʦʜʧʝʨʠʦʜʘ ʛʣʦʙʘʣʥʝ 

ʥʝʩʪʘʙʠʣʥʦʩʪʠ, ʧʦʪʚʨʹʝʥʘ ʿʝ ʜʫʛʦʨʦʯʥʘ ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʉɼʀ, ʩ ʪʠʤʝ 

ʜʘ ʿʝ ʜʫʛʦʨʦʯʥʘ ʚʝʟʘ ʠʟʨʘʞʝʥʠʿʘ ʫ ʧʨʝʜʢʨʠʟʥʦʤ ʧʝʨʠʦʜʫ (ī1,957). ʋ ʧʨʝʜʢʨʠʟʥʦʤ 

ʧʝʨʠʦʜʫ ʜʦʰʣʦ ʿ ʝ ʜʦ ʚʝ˂ʝʛ ʧʨʠʣʠʚʘ ʉɼʀ ʫʩʣʝʜ ʦʩʪʚʘʨʠʚʘˁʘ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ 

ʧʦʣʠʪʠʢʦʤ ʩʥʠʞʘʚʘˁʘ ɽʇʇʉ. ɿʘʙʝʣʝʞʝʥʠ ʧʘʜ ʧʨʠʣʠʚʘ ʉɼʀ ʠ/ʠʣʠ ʦʜʣʠʚ ʉɼʀ 

ʨʝʟʫʣʪʘʪ ʿʝ ʫʪʠʮʘʿʘ ʩʚʝʪʩʢʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠ ʧʘʥʜʝʤʠʿʩʢʝ ʢʨʠʟʝ, ʩʪʦʛʘ, ʩʤʘˁʝˁʝ ɽʇʇʉ 

ʥʠʿʝ ʟʥʘʯʘʿʥʦ ʫʪʠʮʘʣʦ ʥʘ ʧʨʠʚʣʘʯʝˁʝ ʉɼʀ ʥʘʢʦʥ ʥʘʩʪʫʧʘˁʘ ʛʣʦʙʘʣʥʠʭ 

ʥʝʩʪʘʙʠʣʥʦʩʪʠ. ɼʫʛʦʨʦʯʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʉɼʀ ʫ ʧʦʜʧʝʨʠʦʜʫ (ʙ) ʟʥʘʯʘʿʥʦ ʿʝ 

ʥʠʞʘ (-0,764), ʰʪʦ ʫʢʘʟʫʿʝ ʥʘ ʩʤʘˁʝʥʫ ʩʧʦʩʦʙʥʦʩʪ ʢʦʥʢʫʨʝʥʪʥʠʭ ʧʦʨʝʩʢʠʭ 

ʧʦʣʠʪʠʢʘ ʜʘ ʧʨʠʚʫʢʫ ʉɼʀ ʫ ʢʨʠʟʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ. ʇʦʤʝʥʫʪʠ ʥʘʣʘʟ ʫʧʫ˂ʫʿʝ ʥʘ ʚʝ˂ʫ 

ʦʩʝʪˀʠʚʦʩʪ ʉɼʀ ʥʘ ʢʨʠʟʥʝ ʦʢʦʣʥʦʩʪʠ ʠ ʫʞʠ ʤʘʥʝʚʘʨʩʢʠ ʧʨʦʩʪʦʨ ʟʘ ʧʨʠʤʝʥʫ 

ʢʦʥʢʫʨʝʥʪʩʢʠʭ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ. ʅʘ ʟʘʢˀʫʯʘʢ ʥʘʚʦʜʠ ʠ ʧʘʨʘʤʝʪʘʨ ʢʦʨʝʢʮʠʿʝ 

ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ, ʢʦʠʿ ʿ ʝ ʟʥʘʯʘʿʥʦ ʚʠʰʠ ʫ ʧʨʝʜʢʨʠʟʥʦʤ ʧʝʨʠʦʜʫ (69,1% 

ʦʜʩʪʫʧʘˁʘ ʦʜ ʜʫʛʦʨʦʯʥʝ ʨʘʚʥʦʪʝʞʝ ʩʝ ʦʪʢʣʘˁʘ ʫ ʪʦʢʫ ʿʝʜʥʝ ʛʦʜʠʥʝ) ʫ ʦʜʥʦʩʫ ʥʘ 

ʧʝʨʠʦʜ ʢʦʿʠ ʦʙʫʭʚʘʪʘ ʢʨʠʟʝ (ʩʚʝʛʘ 45,3% ʦʜʩʪʫʧʘˁʘ ʩʝ ʦʪʢʣʘˁʘ ʫ ʪʦʢʫ ʿʝʜʥʝ ʛʦʜʠʥʝ). 

ɹʨʞʝ ʚʨʘ˂ʘˁʝ ʢʘ ʜʫʛʦʨʦʯʥʦʤ ʨʘʚʥʦʪʝʞʥʦʤ ʥʠʚʦʫ ʫ ʧʨʝʜʢʨʠʟʥʦʤ ʧʝʨʠʦʜʫ 

ʧʦʩʣʝʜʠʮʘ ʿʝ ʪʨʞʠʰʥʝ ʬʣʝʢʩʠʙʠʣʥʦʩʪʠ, ʚʝ˂ʝ ʤʦʙʠʣʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʠ ʛʝʥʝʨʘʣʥʦ 

ʧʦʚʦˀʥʠʿʝʛ ʤʘʢʨʦʝʢʦʥʦʤʩʢʦʛ ʘʤʙʠʿʝʥʪʘ, ʜʦʢ ʿʝ ʫ ʢʨʠʟʥʦʤ ʧʝʨʠʦʜʫ ʧʨʠʣʘʛʦʹʘʚʘˁʝ 

ʩʧʦʨʠʿʝ, ʢʘʦ ʧʦʩʣʝʜʠʮʘ ʨʠʛʠʜʥʠʿʠʭ ʪʨʞʠʰʥʠʭ ʫʩʣʦʚʘ, ʤʘˁʝ ʤʦʙʠʣʥʦʩʪʠ ʢʘʧʠʪʘʣʘ 

ʠ ʛʝʥʝʨʘʣʥʦ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʥʝʩʪʘʙʠʣʥʦʩʪʠ. 
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ʊʘʙʝʣʘ 5.35 ʇʦʣʠʪʠʢʝ ʦʧʦʨʝʟʠʚʘˁʘ ʫ ʢʨʠʟʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ - ʨʝʟʫʣʪʘʪʠ PMG ʠ 

MG ʦʮʝʥʘ ʭʦʤʦʛʝʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʦʜʧʝʨʠʦʜʠʤʘ 

ʦʜ 1998. ʜʦ 2007. ʠ ʦʜ 2008. ʜʦ 2021. ʛʦʜʠʥʝ  

ʇʦʜʧʝʨʠʦʜ (ʘ) 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʟʘ ʧʝʨʠʦʜ ʦʜ 1998. ʜʦ 2007. ʛʦʜʠʥʝ 

 

 

ɿʘʚʠʩʥʘ 

ʚʘʨʠʿʘʙʣʘ: 

ʉɼʀ 

ɼʫʛʦʨʦʯʥʘ 

ʨʘʚʥʦʪʝʞʘ 

ʂʦʨʝʢʮʠʿʘ 

ʨʘʚʥʦʪʝʞʥʝ 

ʛʨʝʰʢʝ 

ʂʦʥʩʪʘʥʪʘ 
ʂʨʘʪʢʦʨʦʯʥʠ 

ʢʦʝʬʠʮʠʿʝʥʪʠ 
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MG ɽʇʇʉ -0,202 0,309 -0,161 0,034 16,00 0,000 0,032 0,249 

PMG ɽʇʇʉ -1,957 0,000 -0,691 0,000 8,53 0,000 -7,043 0,039 

Hausman-ʦʚ 

ʪʝʩʪ 

ɢ2 p-ʚʨʝʜʥʦʩʪ 

26,83 0,2687 

ʇʦʜʧʝʨʠʦʜ (ʙ) 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʟʘ ʧʝʨʠʦʜ ʦʜ 2008. ʜʦ 2021. ʛʦʜʠʥʝ 

 

 

ɿʘʚʠʩʥʘ 

ʚʘʨʠʿʘʙʣʘ: 

ʉɼʀ 

ɼʫʛʦʨʦʯʥʘ 

ʨʘʚʥʦʪʝʞʘ 

ʂʦʨʝʢʮʠʿʘ 

ʨʘʚʥʦʪʝʞʥʝ 

ʛʨʝʰʢʝ 

ʂʦʥʩʪʘʥʪʘ 
ʂʨʘʪʢʦʨʦʯʥʠ 

ʢʦʝʬʠʮʠʿʝʥʪʠ 
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MG ɽʇʇʉ 0,667 0,017 -0,735 0,000 3,99 0,348 -1,91 0,495 

PMG ɽʇʇʉ -0,764 0,000 -0,453 0,000 1,84 0,000 -2,59 0,339 

Hausman-ʦʚ 

ʪʝʩʪ 

ɢ2 p-ʚʨʝʜʥʦʩʪ 

22,59 0,7554 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ʊʘʙʝʣʘ 5.36 ʇʦʣʠʪʠʢʝ ʦʧʦʨʝʟʠʚʘˁʘ ʫ ʢʨʠʟʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ - ʨʝʟʫʣʪʘʪʠ PMG ʩʘ 

ʭʝʪʝʨʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʦʜʧʝʨʠʦʜʠʤʘ ʦʜ 

1998. ʜʦ 2007. ʠ ʦʜ 2008. ʜʦ 2021. ʛʦʜʠʥʝ  

ʋʟʦʨʘʢ (ʘ) ʠ ʧʝʨʠʦʜ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2007. ʛʦʜʠʥʘ 

 ʂʦʨʝʢʮʠʿʘ ʨʘʚʥʦʪʝʞʥʝ 

ʛʨʝʰʢʝ 
ɽʇʇʉ ʂʦʥʩʪʘʥʪʘ 
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ɽʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ 

ɽʩʪʦʥʠʿʘ -0,232 0,044 -0,137 0,054 4,707 0,031 

ʃʝʪʦʥʠʿʘ -0,480 0,058 -0,0617 0,013 0,980 0,068 

ʃʠʪʚʘʥʠʿʘ -0,130 0,039 -0,012 0,013 -0,140 0,085 

ʄʘʹʘʨʩʢʘ -0,250 0,059 0,230 0,129 1,382 0,049 

ʇʦˀʩʢʘ -0,241 0,053 -0,016 0,047 0,935 0,065 

ʉʣʦʚʝʥʠʿʘ -0,496 0,000 0,410 0,012 10,36 0,000 

ʉʣʦʚʘʯʢʘ -0,410 0,000 0,011 0,006 2,12 0,000 

ʏʝʰʢʘ -0,340 0,034 -0,061 0,038 -1,700 0,048 

ʈʘʟʚʠʿʝʥʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ 

ɸʫʩʪʨʠʿʘ -0,257 0,043 0,034 0,084 5,725 0,043 

ɹʝʣʛʠʿʘ -0,380 0,059 -0,089 0,087 0,910 0,052 

ɻʨʯʢʘ -0,196 0,054 0,141 0,064 4,287 0,048 

ɼʘʥʩʢʘ -0,342 0,025 -0,003 0,985 7,026 0,050 

ʀʨʩʢʘ -0,723 0,000 0,287 0,033 2,33 0,037 

ʀʪʘʣʠʿʘ -1,210 0,000 -0,276 0,315 5,61 0,019 

ʃʫʢʩʝʤʙʫʨʛ -1,216 0,000 3,084 0,024 3,73 0,00 

ʅʝʤʘʯʢʘ -0,288 0,000 -0,150 0,035 -6,866 0,002 

ʇʦʨʪʫʛʘʣʠʿʘ -0,566 0,020 0,273 0,339 4,590 0,029 

ʌʠʥʩʢʘ -0,154 0,317 0,086 0,632 3,562 0,210 

ʌʨʘʥʮʫʩʢʘ -0,140 0,096 -,022 0,319 0,044 0,098 

ʍʦʣʘʥʜʠʿʘ -0,479 0,059 -9,549 0,398 5,505 0,467 

ʐʚʝʜʩʢʘ -0,776 0,006 ,255 0,659 4,328 0,013 

ʐʧʘʥʠʿʘ -1,496 0,000 -,046 0,840 11,03 0,000 

 

ʋʟʦʨʘʢ (ʙ) ʠ ʧʝʨʠʦʜ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 2008. ʜʦ 2021. ʛʦʜʠʥʘ 

 

 

 

PMG 

 

ʂʦʨʝʢʮʠʿʘ ʨʘʚʥʦʪʝʞʥʝ 

ʛʨʝʰʢʝ 
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ɽʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ 

ɽʩʪʦʥʠʿʘ -0,356 0,000 -0,214 0,043 1,980 0,000 

ʃʝʪʦʥʠʿʘ -0,189 0,000 -0,012 0,053 -2,140 0,000 

ʃʠʪʚʘʥʠʿʘ -0,120 0,099 -0,230 0,019 1,821 0,101 

ʄʘʹʘʨʩʢʘ -1,709 0,000 -0,016 0,049 2,95 0,005 

ʇʦˀʩʢʘ -0,110 0,000 0,410 0,033 6,56 0,000 

ʉʣʦʚʝʥʠʿʘ -0,527 0,000 0,011 0,038 2,12 0,000 

ʉʣʦʚʘʯʢʘ -0,167 0,334 -0,061 0,047 -3,700 0,048 

ʏʝʰʢʘ -0,319 0,000 -0,144 0,054 4,707 0,003 
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ʈʘʟʚʠʿʝʥʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ 

ɸʫʩʪʨʠʿʘ -1,782 0,000 0,221 0,154 5,725 0,003 

ɹʝʣʛʠʿʘ -0,738 0,000 -0,179 0,177 0,910 0,002 

ɻʨʯʢʘ -0,336 0,067 0,257 0,064 4,287 0,040 

ɼʘʥʩʢʘ -0,401 0,000 -0,123 0,105 7,026 0,050 

ʀʨʩʢʘ -0,727 0,000 -0,134 0,023 2,335 0,007 

ʀʪʘʣʠʿʘ -0,172 0,000 -0,199 0,015 5,615 0,010 

ʃʫʢʩʝʤʙʫʨʛ -2,497 0,000 2,044 0,024 3,733 0,000 

ʅʝʤʘʯʢʘ -0,181 0,032 -0,339 0,035 -6,866 0,002 

ʇʦʨʪʫʛʘʣʠʿʘ -0,190 0,000 0,175 0,339 4,590 0,031 

ʌʠʥʩʢʘ -0,986 0,000 0,769 0,032 3,562 0,001 

ʌʨʘʥʮʫʩʢʘ -0,579 0,000 -0,432 0,019 0,044 0,008 

ʍʦʣʘʥʜʠʿʘ -1,438 0,000 -6,231 0,398 5,505 0,003 

ʐʚʝʜʩʢʘ -0,757 0,000 0,215 0,659 4,328 0,018 

ʐʧʘʥʠʿʘ -0,436 0,000 -0,094 0,840 11,03 0,000 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ʂˀʫʯʥʘ ʧʨʝʜʥʦʩʪ ʫʧʦʪʨʝʙʝ ʭʝʪʝʨʦʛʝʥʠʭ ʤʦʜʝʣʘ ʧʘʥʝʣʘ ʦʛʣʝʜʘ ʩʝ ʫ ʤʦʛʫ˂ʥʦʩʪʠ 

ʜʦʙʠʿʘˁʘ ʧʘʨʘʤʝʪʘʨʘ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʩʧʝʮʠʬʠʯʥʠʭ ʟʘ ʩʚʘʢʫ 

ʧʦʩʤʘʪʨʘʥʫ ʝʢʦʥʦʤʠʿʫ, ʯʠʤʝ ʩʝ ʦʤʦʛʫ˂ʫʿʝ ʧʨʝʮʠʟʥʠʿʝ ʨʘʟʫʤʝʚʘˁʝ ʜʠʥʘʤʠʢʝ 

ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʫ ʨʘʟʣʠʯʠʪʠʤ ʝʢʦʥʦʤʩʢʠʤ ʢʦʥʪʝʢʩʪʠʤʘ. ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʩʫʚʝʨʝʥʦʩʪ 

ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ, ʢʦʨʠʰ˂ʝˁʝʤ PMG ʤʦʜʝʣʘ ʠʩʧʠʪʘʥʘ ʿʝ ʠ ʦʩʝʪˀʠʚʦʩʪ ʩʫʚʝʨʝʥʠʭ 

ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʫ ʢʨʠʟʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ. ʂʦʝʬʠʮʠʿʝʥʪ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ 

ʛʨʝʰʢʝ ʿʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʘʥ ʠ ʥʝʛʘʪʠʚʘʥ (ʠʟʤʝʹʫ 0 ʠ 1) ʫ ʧʨʝʜʢʨʠʟʥʦʤ ʤʦʜʝʣʫ 

(ʪʘʙʝʣʘ 5.36, ʧʦʜʧʝʨʠʦʜ (ʘ)) ʟʘ ɽʩʪʦʥʠʿʫ, ʃʠʪʚʘʥʠʿʫ, ʉʣʦʚʘʯʢʫ, ʉʣʦʚʝʥʠʿʫ, ʏʝʰʢʫ, 

ɸʫʩʪʨʠʿʫ, ɼʘʥʩʢʫ, ɻʨʯʢʫ, ʅʝʤʘʯʢʫ, ʀʨʩʢʫ, ʀʪʘʣʠʿʫ, ʃʫʢʩʝʤʙʫʨʛ, ʇʦʨʪʫʛʘʣʠʿʫ, 

ʐʧʘʥʠʿʫ, ʐʚʝʜʩʢʫ. ʂʦʨʝʢʮʠʿʘ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʿʝ ʤʘˁʘ ʦʜ -1 ʫ ʩʣʝʜʝ˂ʠʤ 

ʝʢʦʥʦʤʠʿʘʤʘ: ʀʪʘʣʠʿʠ (-1,210), ʃʫʢʩʝʤʙʫʨʛʫ (-1,216) ʠ ʐʧʘʥʠʿʠ (-1,496), ʰʪʦ 

ʦʟʥʘʯʘʚʘ ʧʨʝʪʝʨʘʥʫ ʢʦʨʝʢʮʠʿʫ ʫ ʪʦʢʫ ʿʝʜʥʝ ʛʦʜʠʥʝ. ɿʘ ʧʨʝʜʢʨʠʟʥʠ ʧʝʨʠʦʜ ʧʘʨʘʤʝʪʘʨ 

ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʿʝ ʥʘʿʚʝ˂ʠ: (ʘ) ʫ ʦʢʚʠʨʫ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ: 

ʉʣʦʚʝʥʠʿʘ (49,6%), ʘ ʩʣʠʯʘʥ ʧʘʨʘʤʝʪʘʨ ʠʤʘʿʫ ʠ ʉʣʦʚʘʯʢʘ (41%) ʠ ʏʝʰʢʘ (34%); (ʙ) 

ʫ ʦʢʚʠʨʫ ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ: ʀʨʩʢʘ (72,3%) ʠ ʇʦʨʪʫʛʘʣʠʿʘ (56,6%), ʠʟʜʚʘʿʘʿʫ ʩʝ 

ʧʦ ʙʨʟʠʥʠ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʥʦʿ ʚʝʟʠ. ʅʘʚʝʜʝʥʦ ʫʢʘʟʫʿʝ ʥʘ 

ʪʨʞʠʰʥʫ ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʠ ʧʦʚʦˀʘʥ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ ʘʤʙʠʿʝʥʪ ʟʘ ʧʨʠʚʣʘʯʝˁʝ ʉɼʀ 

ʧʨʝʢʦ ʩʥʠʞʘʚʘˁʘ ɽʇʇʉ, ʩ ʦʙʟʠʨʦʤ ʥʘ ʙʨʟʦ ʚʨʘ˂ʘˁʝ ʩʠʩʪʝʤʘ ʫ ʨʘʚʥʦʪʝʞʫ. ʉʘ ʜʨʫʛʝ 

ʩʪʨʘʥʝ, ʫ ʪʨʠ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ (ʃʝʪʦʥʠʿʠ, ʄʘʹʘʨʩʢʦʿ, ʇʦˀʩʢʦ)ʿ ʠ ʧʝʪ 

ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ (ɹʝʣʛʠʿʠ, ʌʠʥʩʢʦʿ, ʌʨʘʥʮʫʩʢʦʿ, ɻʨʯʢʦʿ ʠ ʍʦʣʘʥʜʠʿʠ) ʦʚʘʿ 

ʧʘʨʘʤʝʪʘʨ ʥʠʿʝ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʘʥ.  

 

ʊʘʙʝʣʘ 5.36 (ʧʦʜʧʝʨʠʦʜ (ʙ)) ʧʨʝʜʩʪʘʚˀʘ ʨʝʟʫʣʪʘʪʝ ʭʝʪʝʨʦʛʝʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʢʦʿʠ 

ʦʙʫʭʚʘʪʘʿʫ ʫʪʠʮʘʿʝ ʢʨʠʟʘ (2008-2021. ʛʦʜʠʥʝ). ʅʘ ʦʩʥʦʚʫ ʨʝʟʫʣʪʘʪʘ ʩʝ ʤʦʞʝ 
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ʟʘʢˀʫʯʠʪʠ ʜʘ ʩʝ ʫ ʝʢʦʥʦʤʠʿʘʤʘ ʢʦʿʝ ʩʫ ʫ ʧʨʝʜʢʨʠʟʥʦʤ ʧʝʨʠʦʜʫ ʠʤʘʣʝ ʚʠʩʦʢʝ 

ʢʦʝʬʠʮʠʿʝʥʪʝ ʧʨʠʣʘʛʦʹʘʚʘˁʘ, ʪʘʿ ʧʨʦʮʝʥʘʪ ʫ ʠʟʚʝʩʥʦʿ ʤʝʨʠ ʩʤʘˁʫʿʝ. ʅʘʚʝʜʝʥʦ 

ʫʢʘʟʫʿʝ ʥʘ ʩʫʞʘʚʘˁʝ ʤʘʥʝʚʘʨʩʢʦʛ ʧʨʦʩʪʦʨʘ ʟʘ ʢʨʝʘʪʦʨʝ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ, 

ʢʦʨʠʰ˂ʝˁʝʤ ʢʦʥʢʫʨʝʥʪʥʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʟʘʨʘʜ ʧʨʠʚʣʘʯʝˁʘ ʉɼʀ ʫ ʢʨʠʟʥʠʤ 

ʦʢʦʣʥʦʩʪʠʤʘ. ʀʟʫʟʝʪʘʢ ʿʝ ʉʣʦʚʝʥʠʿʘ (-0,527), ʫ ʢʦʿʦʿ ʩʝ ʧʘʨʘʤʝʪʘʨ ʢʦʨʝʢʮʠʿʝ 

ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʧʦʚʝ˂ʘʦ, ʰʪʦ ʟʥʘʯʠ ʜʘ ʩʫ ʢʦʥʢʫʨʝʥʪʥʝ ʧʦʣʠʪʠʢʝ ʙʠʣʝ ʧʨʠʩʫʪʥʝ 

ʠ ʫ ʢʨʠʟʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ. ʅʘʠʤʝ, 52,7% ʦʜʩʪʫʧʘˁʘ ʦʜ ʜʫʛʦʨʦʯʥʝ ʨʘʚʥʦʪʝʞʝ ʫ ʪʦʢʫ 

ʿʝʜʥʝ ʛʦʜʠʥʝ ʩʝ ʦʪʢʣʘˁʘ, ʰʪʦ ʿʝ ʟʥʘʯʘʿʥʦ ʚʠʰʝ ʦʜ ʧʨʦʩʝʢʘ ʧʦʩʤʘʪʨʘʥʠʭ ʝʚʨʦʧʩʢʠʭ 

OECD ʝʢʦʥʦʤʠʿʘ (45,3%). ʋ ʝʢʦʥʦʤʠʿʘʤʘ ʇʀʀɻʉ, ʢʦʿʝ ʩʫ ʙʠʣʝ ʥʘʿʦʰʪʨʠʿʝ ʧʦʛʦʹʝʥʝ 

ʢʨʠʟʦʤ, ʜʦʰʣʦ ʿʝ ʜʦ ʩʤʘˁʝˁʘ ʙʨʟʠʥʝ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ ʠ ʪʦ 

ʫ: ʇʦʨʪʫʛʘʣʠʿʠ (ʧʨʝ ʢʨʠʟʝ 55,6%, ʜʦʢ ʿʝ ʥʘʢʦʥ ʢʨʠʟʝ 19%), ʀʪʘʣʠʿʠ (ʧʨʝ ʢʨʠʟʝ -1,210, 

ʥʘʢʦʥ ʢʨʠʟʝ -0,172), ʐʧʘʥʠʿʠ (ʧʨʝ ʢʨʠʟʝ -1,496; ʥʘʢʦʥ ʢʨʠʟʝ -0,436), ʜʦʢ ʿʝ ʫ ɻʨʯʢʦʿ 

ʥʘʢʦʥ ʥʘʩʪʫʧʘˁʘ ʢʨʠʟʝ ʦʚʘʿ ʧʘʨʘʤʝʪʘʨ ʠʟʛʫʙʠʦ ʩʪʘʪʠʩʪʠʯʢʫ ʟʥʘʯʘʿʥʦʩʪ. ʅʘʚʝʜʝʥʦ ʩʝ 

ʤʦʞʝ ʪʫʤʘʯʠʪʠ ʢʘʦ ʧʦʩʣʝʜʠʮʘ ʨʠʛʠʜʥʠʿʠʭ ʪʨʞʠʰʥʠʭ ʫʩʣʦʚʘ, ʤʘˁʝ ʤʦʙʠʣʥʦʩʪʠ 

ʢʘʧʠʪʘʣʘ ʠ ʛʝʥʝʨʘʣʥʦ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʥʝʩʪʘʙʠʣʥʦʩʪʠ. ʀʨʩʢʘ ʩʝ ʠʟʜʚʘʿʘ ʫ ʦʜʥʦʩʫ ʥʘ 

ʧʦʩʤʘʪʨʘʥʫ ʛʨʫʧʫ ʝʢʦʥʦʤʠʿʘ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʧʘʨʘʤʝʪʘʨ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ 

ʥʠʿʝ ʩʤʘˁʝʥ, ʰʪʘʚʠʰʝ, ʙʣʘʛʦ ʿʝ ʧʦʚʝ˂ʘʥ (ʧʨʝ ʢʨʠʟʝ 72,3%, ʥʘʢʦʥ ʢʨʠʟʝ 72,7%). 

ʋʧʨʘʚʦ ʧʦʤʝʥʫʪʠ ʨʝʟʫʣʪʘʪʠ ʧʦʪʚʨʹʫʿʫ ʜʘ ʿʝ ʀʨʩʢʘ ʿʝʜʥʘ ʦʜ ʥʘʿʘʪʨʘʢʪʠʚʥʠʿʠʭ 

ʜʝʩʪʠʥʘʮʠʿʘ ʟʘ ʉɼʀ, ʯʘʢ ʠ ʪʦʢʦʤ ʛʣʦʙʘʣʥʠʭ ʝʢʦʥʦʤʩʢʠʭ ʢʨʠʟʘ. 

 

2.4.2 ʇʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ ʙʘʟʠʯʥʠʭ ʨʝʟʫʣʪʘʪʘ 

 

ʋʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʚʝ˂ ʧʦʤʝʥʫʪʘ ʦʛʨʘʥʠʯʝˁʘ PMG ʤʝʪʦʜʝ ʫ ʩʣʫʯʘʿʫ ʧʨʠʩʫʩʪʚʘ CSD, 

ʘʫʪʦʨ ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ ʩʝ ʦʧʨʝʜʝˀʫʿʝ ʟʘ ʧʨʦʚʝʨʫ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ 

ʧʦʤʦ˂ʫ PCSE ʤʝʪʦʜʝ ʦʮʝˁʠʚʘˁʘ ʢʘʢʦ ʙʠ ʩʝ ʧʦʪʚʨʜʠʣʘ ʦʜʨʞʠʚʦʩʪ ʙʘʟʠʯʥʠʭ 

ʨʝʟʫʣʪʘʪʘ. PCSE ʤʝʪʦʜʘ ʿʝ ʘʜʝʢʚʘʪʥʘ ʩ ʦʙʟʠʨʦʤ ʜʘ ʿʝ ʨʦʙʫʩʥʘ ʫ ʧʘʥʝʣʠʤʘ ʩʘ ʢʨʘ˂ʦʤ 

ʚʨʝʤʝʥʩʢʦʤ ʜʠʤʝʥʟʠʿʦʤ, ʘ ʫ ʦʚʦʤ ʩʣʫʯʘʿʫ ʘʥʘʣʠʟʠʨʘʥʘ ʩʫ ʜʚʘ ʤʦʜʝʣʘ: ʧʨʚʠ, 

ʚʨʝʤʝʥʩʢʦʛ ʦʙʫʭʚʘʪʘ ʦʜ 1998. ʜʦ 2007. ʛʦʜʠʥʝ (ʧʨʝʜʢʨʠʟʥʠ ʧʦʜʧʝʨʠʦʜ); ʜʨʫʛʠ, 

ʚʨʝʤʝʥʩʢʦʛ ʦʙʫʭʚʘʪʘ ʦʜ 2008. ʜʦ 2021. ʛʦʜʠʥʝ (ʧʦʜʧʝʨʠʦʜ ʛʣʦʙʘʣʥʝ ʥʝʩʪʘʙʠʣʥʦʩʪʠ). 

ʉʧʝʮʠʬʠʢʘʮʠʿʘ ʤʦʜʝʣʘ ʤʦʞʝ ʙʠʪʠ ʟʘʧʠʩʘʥʘ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

 

ίὨὭ ὥ  ὩὪὩὧὦ ό  

           (5.20) 

ʛʜʝ ʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ίὨὭ ʧʨʝʜʩʪʘʚˀʘ ʧʨʠʣʠʚ ʉɼʀ (ʠʟʨʘʞʝʥ ʫ ʘʤʝʨʠʯʢʠʤ ʜʦʣʘʨʠʤʘ) 

ʫ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ, ʘ ʥʝʟʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ ὩὪὩὧ  ʧʨʝʜʩʪʘʚˀʘ ɽʇʇʉ 

ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ. ʂʦʥʩʪʘʥʪʘ ʿʝ ʦʟʥʘʯʝʥʘ ʩʘ ὥ, ʦʜʥʦʩʥʦ ʚʨʝʜʥʦʩʪ ʟʘʚʠʩʥʝ 

ʚʘʨʠʿʘʙʣʝ ʢʘʜʘ ʩʫ ʩʚʝ ʥʝʟʘʚʠʩʥʝ ʚʘʨʠʿʘʙʣʝ ʿʝʜʥʘʢʝ ʥʫʣʠ. ὦ ʧʨʝʜʩʪʘʚˀʘ ʢʦʝʬʠʮʠʿʝʥʪ 

ʟʘ ʥʝʟʘʚʠʩʥʫ ʚʘʨʠʿʘʙʣʫ, ʢʦʿʠ ʧʦʢʘʟʫʿʝ ʧʨʦʩʝʯʘʥ ʝʬʝʢʘʪ ʧʨʦʤʝʥʝ ʟʘ ʿʝʜʥʫ ʿʝʜʠʥʠʮʫ ʥʘ 
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ʟʘʚʠʩʥʫ ʚʘʨʠʿʘʙʣʫ. ό ʧʨʝʜʩʪʘʚˀʘ ʩʪʦʭʘʩʪʠʯʢʫ ʛʨʝʰʢʫ, ʪʿ. ʩʚʝ ʬʘʢʪʦʨʝ ʢʦʿʠ ʫʪʠʯʫ 

ʥʘ ʟʘʚʠʩʥʫ ʚʘʨʠʿʘʙʣʫ, ʘ ʥʠʩʫ ʦʙʫʭʚʘ˂ʝʥʠ ʤʦʜʝʣʦʤ. 

 

ʊʘʙʝʣʘ 5.37 ʇʦʣʠʪʠʢʝ ʦʧʦʨʝʟʠʚʘˁʘ ʫ ʢʨʠʟʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ ï ʨʝʟʫʣʪʘʪʠ PCSE 

ʤʝʪʦʜʘ ʟʘ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʦʜʧʝʨʠʦʜʠʤʘ ʦʜ 1998. ʜʦ 2007. ʠ ʦʜ 

2008. ʜʦ 2021. ʛʦʜʠʥʝ (ʧʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ) 

ʋʟʦʨʘʢ ʠ ʧʦʜʧʝʨʠʦʜ (a)  22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2007. ʛʦʜʠʥʝ 

ɿʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ: 

ʉɼʀ 
ʂʦʝʬʠʮʠʿʝʥʪ 

ʉʪʘʥʜʘʨʜʥʘ 

ɻʨʝʰʢʘ 

 

p-ʚʨʝʜʥʦʩʪ 

ɽʇʇʉ -1,58 6,00 0,008 

R2 0,321 

Wald-ʦʚ chi2 6,96 

ɹʨʦʿ ʦʧʩʝʨʚʘʮʠʿʘ 216 
 

ʋʟʦʨʘʢ ʠ ʧʦʜʧʝʨʠʦʜ (ʙ) 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 2008. ʜʦ 2021. 

ʛʦʜʠʥʝ 

ɿʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ: 

ʉɼʀ 
ʂʦʝʬʠʮʠʿʝʥʪ 

ʉʪʘʥʜʘʨʜʥʘ 

ɻʨʝʰʢʘ 

 

p-ʚʨʝʜʥʦʩʪ 

ɽʇʇʉ -1,20 3,54 0,000 

R2 0,136 

Wald-ʦʚ chi2 12,20 

ɹʨʦʿ ʦʧʩʝʨʚʘʮʠʿʘ 308 
  

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ 

 

ʂʦʝʬʠʮʠʿʝʥʪʠ ʜʦʙʠʿʝʥʠ ʧʦʤʦ˂ʫ PCSE ʤʝʪʦʜʝ ʧʨʠʢʘʟʘʥʠ ʩʫ ʫ ʪʘʙʝʣʠ 5.37 ʟʘ 

ʧʦʜʧʝʨʠʦʜʝ (ʘ) ʠ (ʙ). ʅʘ ʦʩʥʦʚʫ ʜʦʙʠʿʝʥʠʭ ʨʝʟʫʣʪʘʪʘ ʤʦʞʝ ʩʝ ʟʘʢˀʫʯʠʪʠ ʜʘ ʿʝ ʫ ʦʙʘ 

ʘʥʘʣʠʟʠʨʘʥʘ ʧʦʜʧʝʨʠʦʜʘ ʦʪʢʨʠʚʝʥʘ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ ʠ ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ 

ɽʇʇʉ ʠ ʉɼʀ. ʊʘʢʘʚ ʦʜʥʦʩ ʿʝ ʠ ʦʯʝʢʠʚʘʥ ʿʝʨ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʝʢʦʥʦʤʩʢʦʤ ʪʝʦʨʠʿʦʤ, ʘ 

ʪʘʢʦʹʝ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʨʘʥʠʿʝ ʜʦʙʠʿʝʥʠʤ ʝʤʧʠʨʠʿʩʢʠʤ ʨʝʟʫʣʪʘʪʠʤʘ. ʂʘʦ ʰʪʦ ʿʝ ʨʘʥʠʿʝ 

ʠʟʥʝʪʦ, ʫ ʧʝʨʠʦʜʫ ʢʦʿʠ ʿʝ ʨʝʣʘʪʠʚʥʦ ʩʪʘʙʠʣʘʥ ʠ ʥʝ ʦʙʫʭʚʘʪʘ ʢʨʠʟʥʝ ʦʢʦʣʥʦʩʪʠ 

ʧʦʩʪʦʿʠ ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʉɼʀ, (ʢʦʝʬʠʮʠʿʝʥʪ -1,58, ʪʘʙʝʣʘ 5.37 

ʧʦʜʧʝʨʠʦʜ (ʘ)), ʢʦʿʘ ʫʢʘʟʫʿʝ ʥʘ ʚʝ˂ʫ ʦʩʝʪˀʠʚʦʩʪ ʉɼʀ ʧʨʠʣʠʢʦʤ ʧʨʦʤʝʥʘ ɽʇʇʉ. ʉʘ 

ʜʨʫʛʝ ʩʪʨʘʥʝ, ʢʘʜʘ ʩʝ ʫ ʦʙʟʠʨ ʫʟʤʫ ʠ ʢʨʠʟʥʝ ʦʢʦʣʥʦʩʪʠ, ʢʦʝʬʠʮʠʿʝʥʪ ʿʝ ʥʠʞʠ (-1,20; 

ʪʘʙʝʣʘ 5.37 ʧʦʜʧʝʨʠʦʜ (ʙ)), ʫʢʘʟʫʿʫ˂ʠ ʜʘ ʫʩʧʝʰʥʦʩʪ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʜʘ 

ʧʨʠʚʫʯʝ ʉɼʀ ʩʣʘʙʠ ʫ ʩʣʫʯʘʿʫ ʢʨʠʟʥʠʭ ʦʢʦʣʥʦʩʪʠ. ɼʦʙʠʿʝʥʝ ʦʮʝʥʝ ʧʦʢʘʟʫʿʫ ʜʘ 

ʩʤʘˁʝˁʝ ɽʇʇʉ ʜʦʚʦʜʠ ʜʦ ʧʦʚʝ˂ʘˁʘ ʉɼʀ ʟʘ ʫ ʧʝʨʠʦʜʫ ʪʦʢʦʤ ʠ ʥʘʢʦʥ ʠʟʙʠʿʘˁʘ 

ʛʣʦʙʘʣʥʠʭ ʥʝʩʪʘʙʠʣʥʦʩʪʠ. ʇʨʝʪʭʦʜʥʦ ʥʘʚʦʜʠ ʥʘ ʟʘʢˀʫʯʘʢ ʜʘ ʩʫ ʉɼʀ ʦʩʝʪˀʠʚʠʿʝ ʥʘ 

ʢʨʠʟʥʝ ʦʢʦʣʥʦʩʪʠ ʥʝʛʦ ʥʘ ʧʨʦʤʝʥʝ ʫ ʧʦʨʝʩʢʠʤ ʧʦʣʠʪʠʢʘʤʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʩʪʨʘʪʝʛʠʿʫ 

ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ. 
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3. ɼʠʩʢʫʩʠʿʘ ʨʝʟʫʣʪʘʪʘ ʠʩʪʨʘʞʠʚʘˁʘ 

3.1 ʀʤʧʣʠʢʘʮʠʿʝ ʧʦʣʠʪʠʢʘ ʦʧʦʨʝʟʠʚʘˁʘ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ 

 

ʇʦʨʝʩʢʘ ʧʦʣʠʪʠʢʘ ʠʤʘ ʬʫʥʜʘʤʝʥʪʘʣʥʫ ʫʣʦʛʫ ʫ ʢʨʝʠʨʘˁʫ ʝʢʦʥʦʤʩʢʦʛ ʘʤʙʠʿʝʥʪʘ 

ʿʝʜʥʝ ʜʨʞʘʚʝ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʧʦʣʠʪʠʢʝ ʦʧʦʨʝʟʠʚʘˁʘ ʫʪʠʯʫ ʥʘ ʦʜʣʫʢʝ ʫ ʚʝʟʠ ʩʘ 

ʧʦʪʨʦʰˁʦʤ, ʠʥʚʝʩʪʠʮʠʿʘʤʘ, ʰʪʝʜˁʦʤ, ʧʨʦʠʟʚʦʜˁʦʤ ʫʪʠʯʫ˂ʠ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʦ 

ʦʢʨʫʞʝˁʝ ʜʨʞʘʚʝ, ʨʝʛʠʦʥʘ ʠ ʜʨʫʛʠʭ ʧʦʚʝʟʘʥʠʭ ʝʢʦʥʦʤʠʿʘ. ʂʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʝ 

ʧʦʣʠʪʠʢʝ ʢʦʨʠʩʪʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʟʘ ʧʦʩʪʠʟʘˁʝ ʨʘʟʣʠʯʠʪʠʭ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠʭ 

ʮʠˀʝʚʘ, ʢʘʦ ʰʪʦ ʩʫ: ʧʨʦʤʦʚʠʩʘˁʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ, ʦʙʝʟʙʝʹʝˁʝ ʙʫ˅ʝʪʩʢʝ 

ʨʘʚʥʦʪʝʞʝ ʠ ʦʜʨʞʠʚʦʩʪ ʿ ʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ, ʦʙʝʟʙʝʹʝˁʝ ʧʨʘʚʠʯʥʦʩʪʠ, ʢʘʦ ʠ 

ʧʦʩʪʠʟʘˁʝ (ʧʦʨʝʩʢʝ) ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʫ ʦʜʥʦʩʫ ʥʘ ʦʩʪʘʣʝ ʝʢʦʥʦʤʠʿʝ. ʇʨʝʤʘ ʪʦʤʝ, 

ʘʫʪʦʨ ʦʚʝ ʜʠʩʝʨʪʘʮʠʿʝ ʩʝ ʬʦʢʫʩʠʨʘʦ ʥʘ ʠʩʧʠʪʠʚʘˁʝ ʛʣʘʚʥʠʭ ʠʤʧʣʠʢʘʮʠʿʘ ʧʦʨʝʩʢʠʭ 

ʧʦʣʠʪʠʢʘ ʥʘ ʢˀʫʯʥʝ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ: ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, ʙʫ˅ʝʪʩʢʫ 

ʨʘʚʥʦʪʝʞʫ, ʧʨʘʚʠʯʥʦʩʪ ʠ ʧʨʠʣʠʚ ʉɼʀ.  

 

ʇʨʠʚʨʝʜʥʠ ʨʘʩʪ ʿ ʝ ʯʝʩʪʦ ʧʨʠʤʘʨʥʠ ʮʠˀ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ. ʇʨʝʤʘ ʪʦʤʝ, ʢʨʝʘʪʦʨʠ 

ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʩʝ ʦʧʨʝʜʝˀʫʿʫ ʟʘ ʩʤʘˁʝˁʝ ʧʦʨʝʩʢʦʛ ʦʧʪʝʨʝ˂ʝˁʘ, ʢʘʢʦ ʙʠ ʢʨʦʟ 

ʧʦʚʝ˂ʘˁʝ ʨʘʩʧʦʣʦʞʠʚʦʛ ʜʦʭʦʪʢʘ ʧʦʜʩʪʘʢʣʠ ʧʦʚʝ˂ʘˁʝ ʧʦʪʨʦʰˁʝ ʠ ʠʥʚʝʩʪʠʮʠʿʘ, 

ʟʘʨʘʜ ʧʨʦʤʦʚʠʩʘˁʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ. ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʜʦʙʠʿʝʥʠ ʧʦʤʦ˂ʫ 

ʭʝʪʝʨʦʛʝʥʠʭ ʤʘʢʨʦ ʧʘʥʝʣʘ (ʧʨʠʤʝʥʦʤ PMG ʤʝʪʦʜʘ, ʘ ʧʦʪʚʨʹʝʥʠ ʧʫʪʝʤ AMG ʤʝʪʦʜʘ) 

ʩʫ ʧʦʢʘʟʘʣʠ ʜʘ ʩʤʘˁʝˁʝ ʧʦʨʝʩʢʦʛ ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ 

ʥʘʿʝʬʠʢʘʩʥʠʿʝ ʛʝʥʝʨʠʰʝ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ. ɹʫʜʫ˂ʠ 

ʜʘ ʩʝ ʥʠʞʠʤ ʢʦʨʧʦʨʘʪʠʚʥʠʤ ʧʦʨʝʟʠʤʘ ʧʦʜʩʪʠʯʫ ʉɼʀ ʠ ʜʦʤʘ˂ʝ ʠʥʚʝʩʪʠʮʠʿʝ ʢʦʿʝ ʩʘ 

ʩʦʙʦʤ ʜʦʥʦʩʝ ʠʥʦʚʘʮʠʿʝ ʠ ʝʢʩʧʘʥʟʠʿʫ, ʰʪʦ ʩʚʝʦʙʫʭʚʘʪʥʦ ʜʦʚʦʜʠ ʜʦ ʧʦʚʝ˂ʘˁʘ ɹɼʇ. 

ʅʘʿʚʝ˂ʠ ʜʦʧʨʠʥʦʩ ʩʤʘˁʝˁʘ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʧʨʠʚʨʝʜʥʦʤ ʨʘʩʪʫ ʫ ʦʢʚʠʨʫ 

ʧʦʩʤʘʪʨʘʥʠʭ ʝʢʦʥʦʤʠʿʘ ʟʘʙʝʣʝʞʝʥ ʿʝ ʫ ʉʣʦʚʘʯʢʦʿ, ʤʝʹʫ ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ 

ʫʩʧʦʥʫ, ʠ ʫ ʀʨʩʢʦʿ, ʫ ʛʨʫʧʠ ʨʘʟʚʠʿʝʥʠʭ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ. ʉʤʘˁʝˁʝ 

ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʿ ʝ ʜʨʫʛʠ ʧʦ ʠʥʪʝʥʟʠʪʝʪʫ ʧʦʨʝʩʢʠ ʦʙʣʠʢ, ʢʘʜʘ ʿʝ ʫʪʠʮʘʿ ʥʘ 

ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʫ ʧʠʪʘˁʫ. ʋ ʛʨʫʧʠ ʟʝʤʘˀʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʠʩʪʠʯʝ ʩʝ ʉʣʦʚʝʥʠʿʘ, 

ʢʦʿʘ ʝʬʠʢʘʩʥʦ ʤʦʞʝ ʫʪʠʮʘʪʠ ʥʘ ʧʨʦʤʝʥʝ ɹɼʇ ʢʨʦʟ ʩʥʠʞʘʚʘˁʝ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ, ʘ ʫ ʛʨʫʧʠ ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ ʅʝʤʘʯʢʘ, ʠʘʢʦ ʩʘ ʟʥʘʯʘʿʥʦ ʤʘˁʠʤ 

ʠʥʪʝʥʟʠʪʝʪʦʤ. ʉʤʘˁʝˁʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʧʦʜʩʪʠʯʝ ʧʨʠʣʠʚ ʉɼʀ, ʰʪʦ 

ʜʦʧʨʠʥʦʩʠ ʨʘʟʚʦʿʫ ʠʟʚʦʟʥʦ ʦʨʠʿʝʥʪʠʩʘʥʠʭ ʝʢʦʥʦʤʠʿʘ. ʀʩʪʦʚʨʝʤʝʥʦ, ʧʦʨʝʟ ʥʘ 

ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʦʤʦʛʫ˂ʫʿʝ ʜʘ ʩʝ ʢʦʨʠʩʪʠ ʦʜ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ ʧʨʘʚʠʯʥʦ 

ʜʠʩʪʨʠʙʫʠʨʘʿʫ, ʯʠʤʝ ʩʝ ʧʦʜʩʪʠʯʝ ʜʦʤʘ˂ʘ ʪʨʘʞˁʘ. ʂʨʦʟ ʝʬʠʢʘʩʥʫ ʢʦʦʨʜʠʥʘʮʠʿʫ 

ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ, ʤʦʛʫ ʩʝ ʫʙʣʘʞʠʪʠ ʥʝʛʘʪʠʚʥʠ ʝʬʝʢʪʠ ʨʘʟʣʠʯʠʪʠʭ ʧʦʨʝʩʢʠʭ 

ʦʙʣʠʢʘ, ʩʪʚʘʨʘʿʫ˂ʠ ʫʩʣʦʚʝ ʟʘ ʫʨʘʚʥʦʪʝʞʝʥ ʠ ʦʜʨʞʠʚ ʨʘʩʪ ɹɼʇ. ʂʘʜʘ ʿʝ ʨʝʯ ʦ 

ʧʦʨʝʩʢʦʤ ʦʧʪʝʨʝ˂ʝˁʫ ʧʦ ʦʩʥʦʚʫ ʇɼɺ, ʤʝʹʫ ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ, ʫ ʐʚʝʜʩʢʦʿ ʩʫ 
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ʠʜʝʥʪʠʬʠʢʦʚʘʥʠ ʥʘʿʚʝ˂ʠ ʥʝʛʘʪʠʚʥʠ ʜʫʛʦʨʦʯʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʢʦʿʠ ʫʢʘʟʫʿʫ ʜʘ 

ʩʤʘˁʝˁʘ ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ ʦʩʥʦʚʫ ʠʥʜʠʨʝʢʪʥʦʛ ʦʧʦʨʝʟʦʚʘˁʘ ʧʨʫʞʘʿʫ ʝʬʠʢʘʩʘʥ 

ʜʦʧʨʠʥʦʩ ʧʨʦʤʦʮʠʿʠ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ. ʉ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʛʦʪʦʚʦ ʫ ʩʚʠʤ ʝʢʦʥʦʤʠʿʘʤʘ 

ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʘ ʧʦʩʝʙʥʦ ʫ ɽʩʪʦʥʠʿʠ, ʃʝʪʦʥʠʿʠ, ʃʠʪʚʘʥʠʿʠ, ʉʣʦʚʝʥʠʿʠ, 

ʨʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʫʢʘʟʫʿʫ ʜʘ ʨʘʩʪ ʧʦʨʝʩʢʦʛ ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ ʦʩʥʦʚʫ ʇɼɺ ʤʦʞʝ 

ʠʤʘʪʠ ʧʦʟʠʪʠʚʘʥ ʫʪʠʮʘʿ ʥʘ ʧʨʦʤʦʮʠʿʫ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʩʫ 

ʠʜʝʥʪʠʬʠʢʦʚʘʥʠ ʧʦʟʠʪʠʚʥʠ ʜʫʛʦʨʦʯʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ. ʅʘʚʝʜʝʥʦ ʠʤʧʣʠʮʠʨʘ ʜʘ ʙʠ ʫ 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʧʨʝʣʘʟʘʢ ʩʘ ʜʠʨʝʢʪʥʦʛ ʢʘ ʠʥʜʠʨʝʢʪʥʦʤ ʦʧʦʨʝʟʠʚʘˁʫ 

ʝʬʠʢʘʩʥʦ ʧʨʦʤʦʚʠʩʘʣʦ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ. 

 

ʄʝʹʫʪʠʤ, ʧʨʝʪʝʨʘʥʦ ʥʠʩʢʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʤʦʛʫ ʜʦʚʝʩʪʠ ʜʦ ʧʨʦʜʫʙʠˀʚʘˁʘ ʙʫ˅ʝʪʩʢʦʛ 

ʜʝʬʠʮʠʪʘ, ʦʜʥʦʩʥʦ ʫʛʨʦʞʘʚʘˁʘ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ, ʫʢʦʣʠʢʦ ʩʥʠʞʘʚʘˁʝ ʧʦʨʝʩʢʦʛ 

ʦʧʪʝʨʝ˂ʝˁʘ ʥʠʿʝ ʧʨʘ˂ʝʥʦ ʘʜʝʢʚʘʪʥʠʤ ʩʤʘˁʝˁʝʤ ʜʨʞʘʚʥʝ ʧʦʪʨʦʰˁʝ.19  ʅʘʠʤʝ, 

ʧʨʝʤʘ ʨʝʟʫʣʪʘʪʠʤʘ ʠʩʪʨʘʞʠʚʘˁʘ ʜʦʙʠʿʝʥʠʤ ʧʦʤʦ˂ʫ ʤʝʪʦʜʘ PMG (ʘ ʯʠʿʘ ʿʝ 

ʨʦʙʫʩʥʦʩʪ ʧʦʪʚʨʹʝʥʘ AMG ʤʝʪʦʜʦʤ) ʤʦʞʝ ʩʝ ʠʟʚʝʩʪʠ ʟʘʢˀʫʯʘʢ ʜʘ ʥʘʿʠʥʪʝʥʟʠʚʥʠʿʠ 

ʫʪʠʮʘʿ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ʠʤʘ ʧʦʨʝʩʢʠ ʧʨʠʭʦʜ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ. ʅʘʚʝʜʝʥʦ ʧʨʦʠʟʣʘʟʠ ʠʟ ʯʠˁʝʥʠʮʝ ʜʘ ʩʤʘˁʝˁʝ ʧʦʨʝʩʢʦʛ ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ 

ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʫ ʟʥʘʯʘʿʥʦʿ ʤʝʨʠ ʫʪʠʯʝ ʥʘ ʧʦʛʦʨʰʘˁʝ ʙʫ˅ʝʪʩʢʝ 

ʨʘʚʥʦʪʝʞʝ, ʘ ʪʠʤʝ ʠ ʥʘ ʢʨʝʠʨʘˁʝ ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ. ʇʨʝʪʭʦʜʥʦ ʠʤʧʣʠʮʠʨʘ ʜʘ 

ʩʤʘˁʝˁʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʟʘʨʘʜ ʧʨʦʤʦʚʠʩʘˁʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ, ʤʦʞʝ 

ʧʨʝʜʩʪʘʚˀʘʪʠ ʨʠʟʠʢ ʟʘ ʿʘʚʥʝ ʬʠʥʘʥʩʠʿʝ. ʋ ʦʢʚʠʨʫ ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ ʫ ʥʘʿʚʝ˂ʦʿ 

ʤʝʨʠ ʨʠʟʠʢʫ ʿʝ ʠʟʣʦʞʝʥʘ ʀʨʩʢʘ, ʦʜʥʦʩʥʦ ʉʣʦʚʘʯʢʘ ʫ ʛʨʫʧʠ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ 

ʫʩʧʦʥʫ. ʇʨʠʤʝʥʦʤ ʥʝʣʠʥʝʘʨʥʠʭ ʤʦʜʝʣʘ ʧʘʥʝʣʘ ʦʪʢʨʠʚʝʥʦ ʿʝ ʜʘ ʩʥʠʞʘʚʘˁʝ ʧʦʨʝʟʘ 

ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʪʘʯʥʠʿʝ ʫʤʘˁʝˁʝ ɽʇʇʉ ʟʘʨʘʜ ʧʦʩʪʠʟʘˁʘ ʧʦʨʝʩʢʝ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ, ʠʤʘ ʜʦʤʠʥʘʥʪʘʥ ʥʝʛʘʪʠʚʥʠ ʫʪʠʮʘʿ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ʫ ʦʜʥʦʩʫ 

ʥʘ ʧʦʚʝ˂ʘˁʝ ɽʇʇʉ (ʢʦʿʠ ʠʤʘ ʧʦʟʠʪʠʚʥʝ ʝʬʝʢʪʝ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ). ʋ ʛʦʪʦʚʦ 

ʩʚʠʤ ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ, ʫ ʢʦʿʠʤʘ ʿʝ ʦʪʢʨʠʚʝʥʘ ʟʥʘʯʘʿʥʘ ʜʫʛʦʨʦʯʥʘ ʚʝʟʘ ʠʟʤʝʹʫ 

ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ, ʦʯʝʢʫʿʝ ʩʝ ʜʘ 

˂ʝ ʩʤʘˁʝˁʝ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʧʨʦʜʫʙʠʪʠ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ, ʠʟʫʟʝʚ 

ʌʨʘʥʮʫʩʢʝ ʠ ʇʦʨʪʫʛʘʣʠʿʝ. ʇʦʤʝʥʫʪʝ ʜʚʝ ʝʢʦʥʦʤʠʿʝ ʤʦʛʫ ʜʘ ʥʘʜʦʤʝʩʪʝ ʛʫʙʠʪʘʢ 

ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ, ʧʦʚʝ˂ʘˁʝʤ ʧʨʠʭʦʜʘ ʦʜ ʇɼɺ ʠ/ʠʣʠ 

ʘʢʮʠʟʘ. ʊʘʢʦʹʝ, ʦʙʝ ʝʢʦʥʦʤʠʿʝ ʠʤʘʿʫ ʬʠʩʢʘʣʥʝ ʤʝʭʘʥʠʟʤʝ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʨʘʩʭʦʜʘ ʠ 

ʥʘʜʟʦʨ ɽʋ, ʰʪʦ ʦʤʦʛʫ˂ʫʿʝ ʦʯʫʚʘˁʝ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ ʫʧʨʢʦʩ ʧʦʨʝʩʢʠʤ ʨʝʬʦʨʤʘʤʘ. 

ʅʘʩʫʧʨʦʪ ʧʦʤʝʥʫʪʦʤ, ʩʤʘˁʠʚʘˁʝ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʫ ʝʢʦʥʦʤʠʿʘʤʘ ʫ 

ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫʛʨʦʞʘʚʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ. ʇʦʨʝʟ ʥʘ ʜʦʜʘʪʫ ʚʨʝʜʥʦʩʪ 

 
19  ʇʨʝʮʠʟʥʠʿʝ, ʫʛʨʦʞʝʥʘ ʙʫ˅ʝʪʩʢʘ ʨʘʚʥʦʪʝʞʘ ʩʘ ʩʦʙʦʤ ʧʦʚʣʘʯʠ ʥʝʤʦʛʫ˂ʥʦʩʪ ʠʣʠ ʩʤʘˁʝʥʫ 

ʩʧʦʩʦʙʥʦʩʪ ʟʘ ʠʟʛʨʘʜˁʫ ʤʦʜʝʨʥʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ (ʢʨʦʟ ʿʘʚʥʝ ʠʥʚʝʩʪʠʮʠʿʝ), ʦʙʝʟʙʝʹʝˁ ʝ ʰʠʨʦʢʦ 

ʜʦʩʪʫʧʥʦʛ ʢʚʘʣʠʪʝʪʥʦʛ ʦʙʨʘʟʦʚʘˁʘ, ʫʣʘʛʘˁʝ ʫ ʠʩʪʨʘʞʠʚʘˁʘ ʠ ʨʘʟʚʦʿ. ʊʘʢʦʹʝ, ʦʙʝʟʙʝʹʝˁ ʝ ʩʦʮʠʿʘʣʥʝ 

ʩʪʘʙʠʣʥʦʩʪʠ ʠ ʫʤʝʨʝʥʝ ʥʝʿʝʜʥʘʢʦʩʪʠ ʢʦʿʠ ʩʝ ʧʦʩʪʠʞʫ ʢʨʦʟ ʿʘʚʥʝ ʨʘʩʭʦʜʝ. ɼʘʢʣʝ, ʟʘ ʩʚʝ ʧʦʤʝʥʫʪʦ ʩʫ 

ʧʦʪʨʝʙʥʠ ʚʠʩʦʢʠ ʧʦʨʝʩʢʠ ʧʨʠʭʦʜʠ. 
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ʧʨʝʧʦʟʥʘʪ ʿʝ ʢʘʦ ʟʥʘʯʘʿʘʥ ʠʟʚʦʨ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʯʠʿʠ ʨʘʩʪ ʦʙʝʟʙʝʹʫʿʝ ʩʪʘʙʠʣʥʦʩʪ 

ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ, ʥʝ ʫʛʨʦʞʘʚʘʿʫ˂ʠ ʧʨʦʤʦʮʠʿʫ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ (ʫ ʟʥʘʯʘʿʥʦʤ 

ʠʥʪʝʥʟʠʪʝʪʫ ʢʘʦ ʜʠʨʝʢʪʥʠ ʧʦʨʝʩʢʠ ʦʙʣʠʮʠ) ʫ ʛʦʪʦʚʦ ʩʚʠʤ ʧʦʩʤʘʪʨʘʥʠʤ ʝʚʨʦʧʩʢʠʤ 

OECD ʝʢʦʥʦʤʠʿʘʤʘ. ʇʨʝʤʘ ʪʦʤʝ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʜʘ ʢʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ 

ʫʩʧʦʩʪʘʚʝ ʨʘʚʥʦʪʝʞʫ ʠʟʤʝʹʫ ʧʨʦʤʦʚʠʩʘˁʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ ʢʨʦʟ ʩʤʘˁʝˁʝ ʧʦʨʝʟʘ 

ʠ ʦʜʨʞʘʚʘˁʘ ʩʪʘʙʠʣʥʠʭ ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ. 

 

ɱʝʜʥʘ ʦʜ ʥʘʿʚʘʞʥʠʿʠʭ ʠʤʧʣʠʢʘʮʠʿʘ ʧʦʣʠʪʠʢʘ ʦʧʦʨʝʟʠʚʘˁʘ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ 

ʧʝʨʬʦʨʤʘʥʩʝ ʿʝʩʪʝ ˁʠʭʦʚ ʫʪʠʮʘʿ ʥʘ ʨʘʩʧʦʜʝʣʫ ʜʦʭʦʪʢʘ. ʇʨʦʛʨʝʩʠʚʥʠ ʧʦʨʝʩʢʠ 

ʩʠʩʪʝʤʠ, ʫ ʢʦʿʠʤʘ ʧʦʿʝʜʠʥʮʠ ʩʘ ʚʠʰʠʤ ʥʠʚʦʠʤʘ ʜʦʭʦʪʢʘ ʧʣʘ˂ʘʿʫ ʚʝ˂ʠ ʧʨʦʮʝʥʘʪ ʩʚʦʛ 

ʧʨʠʭʦʜʘ ʫ ʚʠʜʫ ʧʦʨʝʟʘ, ʜʠʟʘʿʥʠʨʘʥʠ ʩʫ ʩʘ ʬʫʥʢʮʠʿʦʤ ʩʤʘˁʝˁʘ ʥʝʿʝʜʥʘʢʦʩʪʠ ʫ 

ʜʨʫʰʪʚʫ ʧʨʝʨʘʩʧʦʜʝʣʦʤ ʜʦʭʦʪʢʘ. ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ, ʜʦʙʠʿʝʥʠʭ ʧʦʤʦ˂ʫ PMG 

ʤʝʪʦʜʘ (ʘ ʧʦʪʚʨʹʝʥʠʭ ʧʫʪʝʤ PCSE ʤʝʪʦʜʘ), ʫʢʘʟʫʿʫ ʜʘ ʧʦʩʪʦʿʠ ʜʫʛʦʨʦʯʥʘ ʥʝʛʘʪʠʚʥʘ 

ʚʝʟʘ ʠʟʤʝʹʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʩʘ ɷʠʥʠ 

ʢʦʝʬʠʮʠʿʝʥʪʦʤ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ, ʰʪʦ ʫʢʘʟʫʿʝ ʥʘ ʩʣʝʜʝ˂ʝ: (ʘ) 

ʧʦʚʝ˂ʘˁʝ ʧʦʨʝʩʢʦʛ ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ ʦʩʥʦʚʫ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʟʘ ʝʬʠʢʘʩʥʦ ʩʤʘʫˁʿʝ 

ʥʝʿʝʜʥʘʢʦʩʪʠ ʫ ʜʨʫʰʪʚʫ ʜʦʧʨʠʥʦʩʝ˂ʠ ʧʦʚʝ˂ʘˁʫ ʧʨʘʚʠʯʥʦʩʪʠ; (ʙ) ʝʢʦʥʦʤʠʿʝ ʫ 

ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ ʚʝ˂ʦʿ ʤʝʨʠ ʪʨʝʙʘ ʜʘ ʩʝ ʦʩʣʘˁʘʿʫ ʥʘ ʨʘʩʪ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ ʫ ʢʦʥʪʝʢʩʪʫ ʧʦʚʝ˂ʘˁʘ ʧʨʘʚʠʯʥʦʩʪʠ, ʜʦʢ ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ ʪʨʝʙʘ ʜʘ 

ʧʨʝʫʩʤʝʨʝ ʩʚʦʿʝ ʧʦʣʠʪʠʢʝ ʩʫʟʙʠʿʘˁʘ ʥʝʿʝʜʥʘʢʦʩʪʠ ʥʘ ʧʦʚʝ˂ʘˁʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ; (ʚ) ʧʦʥʦʚʦ, ʥʝʦʧʭʦʜʥʦ ʿʝ ʦʩʤʠʩʣʠʪʠ ʪʘʢʚʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʢʦʿʝ ʩʣʫʞʝ 

ʟʘ ʧʦʩʪʠʟʘˁʝ ʧʨʘʚʠʯʥʦʩʪʠ, ʘʣʠ ʙʝʟ ʫʛʨʦʞʘʚʘˁʘ ʝʢʦʥʦʤʩʢʝ ʝʬʠʢʘʩʥʦʩʪʠ, h ʪʦ 

ʜʦʚʦʜʠ ʜʦ ʚʝ˂ ʜʦʙʨʦ ʧʦʟʥʘʪʦʛ ʠ ʪʝʦʨʠʿʩʢʠ ʫʪʝʤʝˀʝʥʦʛ tradeoff-a ʥʘ ʨʝʣʘʮʠʿʠ 

ʧʨʘʚʠʯʥʦʩʪ vs ʝʬʠʢʘʩʥʦʩʪ. 

 

3.2 ɼʦʤʠʥʘʥʪʥʦʩʪ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ ʥʘʩʫʧʨʦʪ ʧʦʨʝʩʢʦʿ ʢʦʦʨʜʠʥʘʮʠʿʠ 

 

ʋ ʛʣʦʙʘʣʠʟʦʚʘʥʦʤ ʩʚʝʪʫ, ʧʦʨʝʩʢʘ ʧʦʣʠʪʠʢʘ ʠʤʘ ʟʥʘʯʘʿʥʝ ʠʤʧʣʠʢʘʮʠʿʝ ʥʘ 

ʤʝʹʫʥʘʨʦʜʥʫ ʧʦʨʝʩʢʫ ʢʦʥʢʫʨʝʥʪʥʦʩʪ. ʂʦʥʢʨʝʪʥʠʿʝ, ʚʠʩʦʢʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ ʤʦʛʫ ʦʙʝʩʭʨʘʙʨʠʪʠ ʧʨʠʣʠʚ ʉɼʀ ʩ ʦʙʟʠʨʦʤ ʜʘ ʚʣʘʩʥʠʮʠ ʢʘʧʠʪʘʣʘ ʪʨʘʛʘʿʫ 

ʟʘ ʿʫʨʠʩʜʠʢʮʠʿʘʤʘ ʩʘ ʧʦʚʦˀʥʠʿʠʤ ʧʦʨʝʩʢʠʤ ʨʝʞʠʤʠʤʘ, ʟʘʨʘʜ ʦʙʝʟʙʝʹʠʚʘˁʘ 

ʤʘʢʩʠʤʠʟʘʮʠʿʝ ʧʨʦʬʠʪʘ. ʆʪʚʦʨʝʥʦʩʪ ʛʨʘʥʠʮʘ, ʿʝʜʠʥʩʪʚʝʥʦ ʪʨʞʠʰʪʝ, ʧʨʝʮʠʟʥʠʿʝ 

ʯʝʪʠʨʠ ʩʣʦʙʦʜʝ ʫ ʦʢʚʠʨʫ ɽʋ, ʦʤʦʛʫ˂ʫʿʫ ʦʣʘʢʰʘʥʦ ʢʨʝʪʘˁʝ ʢʘʧʠʪʘʣʘ ʢʦʿʝ ʤʦʞʝ 

ʜʦʚʝʩʪʠ ʜʦ ʛʫʙʠʪʢʘ ʧʦʩʣʦʚʘ ʠ ʩʤʘˁʝˁʘ ʠʥʚʝʩʪʠʮʠʿʘ ʫ ʿʝʜʥʦʿ ʫ ʦʜʥʦʩʫ ʥʘ ʜʨʫʛʝ 

ʯʣʘʥʠʮʝ ɽʋ. ʂʘʦ ʦʜʛʦʚʦʨ ʥʘ ʠʟʨʘʞʝʥʫ ʢʘʧʠʪʘʣʥʫ ʤʦʙʠʣʥʦʩʪ, ʤʥʦʛʝ ʝʢʦʥʦʤʠʿʝ 

ʫʯʝʩʪʚʫʿʫ ʫ ʧʦʨʝʩʢʦʿ ʢʦʥʢʫʨʝʥʮʠʿʠ ʪʘʢʦ ʰʪʦ ʢʨʝʠʨʘʿʫ ʧʦʚʦˀʥʠʿʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ 

ï ʥʘʨʦʯʠʪʦ ʩʥʠʞʘʚʘʿʫ˂ʠ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ (ʟʘʢʦʥʩʢʝ ʠ ʝʬʝʢʪʠʚʥʝ 

ʧʨʦʩʝʯʥʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ) ʫ ʮʠˀʫ ʧʨʠʚʣʘʯʝˁʘ ʠʥʚʝʩʪʠʮʠʿʘ ʠ ʩʪʠʤʫʣʘʮʠʿʝ ʝʢʦʥʦʤʩʢʦʛ 
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ʨʘʩʪʘ. ʄʝʹʫʪʠʤ, ʥʘʚʝʜʝʥʦ ʩʝ ʨʝʘʣʠʟʫʿʝ ʫʟ ʨʠʟʠʢ ʦʜ ʥʘʨʫʰʘʚʘˁʘ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ. 

ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʜʦʙʠʿʝʥʠ ʧʦʤʦ˂ʫ PMG ʤʝʪʦʜʝ ʫʢʘʟʫʿʫ ʜʘ ʩʥʠʞʘʚʘˁʝ ɽʇʇʉ 

(ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ) ʠʤʘ ʧʦʟʠʪʠʚʥʝ ʝʬʝʢʪʝ ʥʘ ʧʨʠʚʣʘʯʝˁʝ ʉɼʀ ʫ ʝʚʨʦʧʩʢʠʤ 

OECD ʝʢʦʥʦʤʠʿʘʤʘ. ʇʨʝʮʠʟʥʠʿʝ, ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ ʩʫ ʫʩʧʝʰʥʠʿʝ ʫ ʜʠʨʝʢʪʥʦʤ 

ʧʨʠʚʣʘʯʝˁʫ ʉɼʀ ʫ ʦʜʥʦʩʫ ʥʘ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʢʦʿʝ ʩʝ ʜʦʤʠʥʘʥʪʥʦ 

ʦʩʣʘˁʘʿʫ ʥʘ ʢʦʥʢʫʨʝʥʪʥʝ ɽʇʇʉ ʢʘʢʦ ʙʠ ʧʨʠʚʫʢʣʝ ʉɼʀ. ʈʦʙʫʩʥʦʩʪ ʥʘʚʝʜʝʥʠʭ 

ʨʝʟʫʣʪʘʪʘ ʧʦʪʚʨʹʝʥʘ ʿʝ AMG ʤʝʪʦʜʦʤ. ɼʦʜʘʪʥʦ, ʨʝʟʫʣʪʘʪʠ ʥʝʣʠʥʝʘʨʥʦʛ PMG 

ʤʦʜʝʣʘ ʫʧʫ˂ʫʿʫ ʥʘ ʘʩʠʤʝʪʨʠʯʥʦʩʪ ʝʬʝʢʘʪʘ ʧʨʦʤʝʥʘ ɽʇʇʉ ʠ ʜʦʤʠʥʘʥʪʥʦʩʪ 

ʧʦʟʠʪʠʚʥʠʭ ʫʪʠʮʘʿʘ ʩʤʘˁʝˁʘ ɽʇʇʉ (ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʮʠʿʘ) ʫ ʦʜʥʦʩʫ ʥʘ ʥʝʛʘʪʠʚʥʝ 

ʫʪʠʮʘʿʝ ʧʦʚʝ˂ʘˁʘ ɽʇʇʉ (ʧʦʨʝʩʢʘ ʢʦʦʨʜʠʥʘʮʠʿʘ) ʥʘ ʧʨʠʣʠʚ ʉɼʀ, ʰʪʦ ʦʧʨʘʚʜʘʚʘ 

ʧʨʠʤʝʥʫ ʢʦʥʢʫʨʝʥʪʥʠʭ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ. ʅʘʜʘˀʝ, ʨʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ 

(ʜʦʙʠʿʝʥʠ ʧʦʤʦ˂ʫ PMG ʤʝʪʦʜʝ) ʫʢʘʟʫʿʫ ʜʘ ʩʤʘˁʝˁʝ ɽʇʇʉ ʜʦʚʦʜʠ ʜʦ ʩʤʘˁʝˁʘ 

ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ, ʜʦʢ ʧʦʚʝ˂ʘˁʝ ʉɼʀ ʜʦʚʦʜʠ ʜʦ ʧʦʚʝ˂ʘˁʘ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ, ʠ vice 

versa. ʍʝʪʝʨʦʛʝʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʫʧʫ˂ʫʿʫ ʥʘ ʩʣʝʜʝ˂ʠ ʟʘʢˀʫʯʘʢ ʜʘ ʨʘʟʚʠʿʝʥʝ

ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʬʦʢʫʩʠʨʘʿʫ ʉɼʀ ʜʠʨʝʢʪʥʦ, ʘ ʥʝ ʧʫʪʝʤ ʩʤʘˁʝˁʘ ɽʇʇʉ 

(ʢʦʥʢʫʨʝʥʪʥʠʭ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ), ʜʦʢ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ 

ʫʩʧʦʥʫ ʢʦʤʙʠʥʫʿʫ ʩʤʘˁʝˁʝ ɽʇʇʉ ʠ ʜʠʨʝʢʪʥʦ ʧʨʠʚʣʘʯʝˁʝ ʉɼʀ. ʇʨʝʪʭʦʜʥʦ ʫʢʘʟʫʿʝ 

ʥʘ ʪʦ ʜʘ ʩʫ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʠʟʣʦʞʝʥʠʿʝ ʨʠʟʠʢʫ ʙʫ˅ʝʪʩʢʝ 

(ʥʝ)ʦʜʨʞʠʚʦʩʪʠ ʫ ʦʢʚʠʨʫ ʪʨʞʠʰʥʝ ʙʦʨʙʝ ʧʨʠʤʝʥʦʤ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ. 

ʇʨʝʤʘ ʪʦʤʝ, ʧʦʩʪʘʚˀʘ ʩʝ ʧʠʪʘˁʝ, ʫʢʦʣʠʢʦ ʧʦʩʪʦʿʝ ʥʝʧʦʙʠʪʥʠ ʧʦʟʠʪʠʚʥʠ ʝʬʝʢʪʠ 

ʢʦʥʢʫʨʝʥʪʥʠʭ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʫ ʛʦʪʦʚʦ ʩʚʠʤ ʧʦʩʤʘʪʨʘʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ, ʟʘʰʪʦ ʧʦʩʪʦʿʠ ʪʝʥʜʝʥʮʠʿʘ ʧʦʨʝʩʢʝ ʢʦʦʨʜʠʥʘʮʠʿʝ ʠ ʧʦʪʨʝʙʘ ʟʘ 

ʫʩʧʦʩʪʘʚˀʘˁʝʤ ʠʥʠʮʠʿʘʪʠʚʘ ʧʦʧʫʪ BEPS? 

 

ʅʘ ʦʩʥʦʚʫ ʜʦʙʠʿʝʥʠʭ ʨʝʟʫʣʪʘʪʘ, ʟʘʢˀʫʯʫʿʝ ʩʝ ʜʘ ʩʝ ʢʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ 

ʩʫʦʯʘʚʘʿʫ ʩʘ ʢʦʤʧʨʦʤʠʩʦʤ ʠʟʤʝʹʫ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʠ ʦʜʨʞʠʚʠʭ ʧʦʨʝʩʢʠʭ 

ʧʨʠʭʦʜʘ, ʦʜʥʦʩʥʦ ʧʨʝʢʦʧʦʪʨʝʙʥʦʤ ʧʦʨʝʩʢʦʤ ʢʦʦʨʜʠʥʘʮʠʿʦʤ ʤʝʹʫ ʝʢʦʥʦʤʠʿʘʤʘ 

ʧʦʰʪʦ ʙʠ Ăʪʨʢʘ ʢʘ ʜʥʫñ ʤʦʛʣʘ ʜʘ ʫʛʨʦʟʠ ʧʦʨʝʩʢʝ ʧʨʠʭʦʜʝ. ʄʝʹʫʪʠʤ, ʫ ʥʝʢʠʤ 

ʝʚʨʦʧʩʢʠʤ OECD ʧʨʠʚʨʝʜʘʤʘ (ʧʦʧʫʪ ʉʣʦʚʝʥʠʿʝ) ʩʤʘˁʝˁʝ ɽʇʇʉ ʧʦʚʝ˂ʘʚʘ ʧʦʨʝʩʢʝ 

ʧʨʠʭʦʜʝ, ʰʪʦ ʙʠ ʩʝ ʤʦʛʣʦ ʦʙʿʘʩʥʠʪʠ ʜʦʚʦˀʥʦ ʥʠʩʢʠʤ ɽʇʇʉ ʜʘ ʧʨʠʚʫʯʝ ʧʨʦʬʠʪ ʠʟ 

ʜʨʫʛʠʭ ʯʣʘʥʠʮʘ ɽʋ. ʇʦʩʣʝʜʠʯʥʦ, ʜʘ ʙʠ ʩʝ ʟʘʫʩʪʘʚʠʣʦ ʩʢʨʝʪʘˁʝ ʧʨʦʬʠʪʘ ʠ ʥʘʛʨʠʟʘˁʝ 

ʧʦʨʝʩʢʠʭ ʦʩʥʦʚʠʮʘ, ʧʨʝʜʣʦʞʝʥʘ ʿʝ ʛʣʦʙʘʣʥʘ ʤʠʥʠʤʘʣʥʘ ʧʦʨʝʩʢʘ ʩʪʦʧʘ ʦʜ 15%. ʅʦ, 

ʦʩʪʘʿʝ ʧʠʪʘˁʝ ʜʘ ʣʠ ʿʝ ʧʨʝʜʣʦʞʝʥʠ ʤʠʥʠʤʫʤ ʜʦʚʦˀʥʦ ʚʠʩʦʢ ʜʘ ʩʝ ʟʘʫʩʪʘʚʝ ʰʪʝʪʥʘ 

ʧʨʝʣʠʚʘˁʘ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ. ʀʩʪʦʚʨʝʤʝʥʦ, ʦʪʚʦʨʝʥʦ ʿʝ ʧʠʪʘˁʝ ʠʥʛʝʨʝʥʮʠʿʘ ʠ ʤʦ˂ʠ 

ʠʥʩʪʠʪʫʮʠʿʘ ʢʦʿʝ ʩʫ ʠʥʠʮʠʿʘʪʦʨʠ ʘʢʮʠʦʥʠʭ ʧʣʘʥʦʚʘ BEPS, ʜʘ ʩʝ ʫ ʧʦʪʧʫʥʦʩʪʠ 

ʩʧʨʦʚʝʜʫ ʧʨʝʜʣʦʞʝʥʝ ʤʝʨʝ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʥʝʢʦʣʠʢʦ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʫ 

ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʙʝʣʝʞʠ ɽʇʇʉ ʠʩʧʦʜ ʧʨʦʧʠʩʘʥʦʛ ʤʠʥʠʤʫʤʘ (ɽʩʪʦʥʠʿʘ: 10,2%, 

ʄʘʹʘʨʩʢʘ: 11,21%, ʃʠʪʚʘʥʠʿʘ: 12,7%). 
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ʐʪʝʪʥʦʩʪ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ ʿʝ ʫ ʜʦʢʪʦʨʩʢʦʿ ʜʠʩʝʨʪʘʮʠʿʠ ʘʥʘʣʠʟʠʨʘʥʘ ʠ ʧʦʤʦ˂ʫ 

ʜʠʥʘʤʠʯʢʦʛ DCCE ʤʦʜʝʣʘ, ʢʘʢʦ ʙʠ ʩʝ ʤʦʛʣʠ ʩʘʛʣʝʜʘʪʠ ʝʬʝʢʪʠ ʫ ʢʨʘʪʢʦʤ ʠ ʫ ʜʫʛʦʤ 

ʨʦʢʫ ʫʟʝʚʰʠ ʫ ʦʙʟʠʨ ʠ ʚʨʝʤʝʥʩʢʝ ʜʦʮˁʝ ʧʨʠ ʜʝʣʦʚʘˁʫ ɽʇʇʉ ʠ ʉɼʀ ʥʘ ɹɼʇ. 

ɿʘʢˀʫʯʮʠ ʥʘ ʦʩʥʦʚʫ ʨʝʟʫʣʪʘʪʘ ʠʩʪʨʘʞʠʚʘˁʘ ʫʢʘʟʫʿʫ ʜʘ ʢʦʥʢʫʨʝʥʪʥʝ ɽʇʇʉ ʫ 

ʢʨʘʪʢʦʤ ʨʦʢʫ ʦʤʦʛʫ˂ʫʿʫ ʧʨʠʣʠʚ ʉɼʀ ʢʦʿʝ ʜʦʜʘʪʥʦ ʛʝʥʝʨʠʰʫ ʨʘʩʪ ɹɼʇ ʫ ʝʚʨʦʧʩʢʠʤ 

OECD ʝʢʦʥʦʤʠʿʘʤʘ. ɽʬʝʢʪʠ ʥʘ ʥʠʚʦʫ ʧʦʩʤʘʪʨʘʥʦʛ ʫʟʦʨʢʘ ʩʝ ʠʥʪʝʥʟʠʚʠʨʘʿʫ ʫ ʜʫʛʦʤ 

ʨʦʢʫ. ʈʘʩʪ ʧʨʠʣʠʚʘ ʉɼʀ ʫ ʜʫʛʦʤ ʨʦʢʫ ʠʤʘ ʩʥʘʞʥʠʿʠ ʫʪʠʮʘʿ ʥʘ ʨʘʩʪ ɹɼʇ ʫ ʦʜʥʦʩʫ ʥʘ 

ʢʦʥʢʫʨʝʥʪʥʝ ɽʇʇʉ. ɺʨʝʜʥʦʩʪʠ ɽʇʇʉ ʠ ʉɼʀ ʩʘ ʜʦʮˁʦʤ ʫʪʠʯʫ ʫ ʠʩʪʦʤ ʩʤʝʨʫ ʥʘ 

ʨʘʩʪ ɹɼʇ, ʘʣʠ ʉɼʀ ʩʘ ʜʦʮˁʦʤ ʙʝʣʝʞʠ ʚʝ˂ʠ ʠʥʪʝʥʟʠʪʝʪ ʫʪʠʮʘʿʘ. ɺʨʝʤʝʥʩʢʘ ʜʦʮˁʘ 

ʧʨʠ ʫʪʠʮʘʿʫ ʉɼʀ ʥʘ ʩʪʠʤʫʣʠʩʘˁʝ ɹɼʇ ʦʙʿʘʰˁʘʚʘ ʩʝ ʥʝʠʟʦʩʪʘʚʥʠʤ ʧʝʨʠʦʜʦʤ 

ʛʝʩʪʘʮʠʿʝ. ɼʦʜʘʪʥʦ, ʨʝʟʫʣʪʘʪʠ ʭʝʪʝʨʦʛʝʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʫʢʘʟʫʿʫ ʜʘ ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ 

ʠ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʠ ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ ʠʤʘʿʫ ʢʦʨʠʩʪʠ ʦʜ 

ʢʦʥʢʫʨʝʥʪʥʠʭ ɽʇʇʉ. ʄʝʹʫʪʠʤ, ʫʢʦʣʠʢʦ ʩʝ ʧʦʩʤʘʪʨʘ ʜʫʛʦʨʦʯʥʠ ʦʜʥʦʩ ʤʦʞʝ ʩʝ 

ʟʘʢˀʫʯʠʪʠ ʜʘ ʧʨʝʦʚʣʘʹʫʿʝ ʫʪʠʮʘʿ ʧʨʠʣʠʚʘ ʉɼʀ ʥʘ ʨʘʩʪ ɹɼʇ, ʘ ʜʘ ʩʫ ʫ ʧʨʠʚʣʘʯʝˁʫ 

ʉɼʀ ʫʩʧʝʰʥʠʿʝ ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ. ʉʭʦʜʥʦ ʧʨʝʪʭʦʜʥʠʤ ʥʘʣʘʟʠʤʘ ʠ ʟʘʢˀʫʯʮʠʤʘ 

ʤʦʞʝ ʩʝ ʠʟʚʝʩʪʠ ʟʘʢˀʫʯʘʢ ʜʘ ʧʦʩʤʘʪʨʘʥʝ ʝʢʦʥʦʤʠʿʝ ʤʦʛʫ ʠʤʘʪʠ ʢʦʨʠʩʪʠ ʫ ʢʨʘʪʢʦʤ 

ʨʦʢʫ ʦʜ ʢʦʥʢʫʨʝʪʥʠʭ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ. ʀʩʧʦʩʪʘʚˀʘ ʩʝ ʜʘ ʩʫ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ 

ʠ ʫʩʧʦʥʫ ʟʥʘʯʘʿʥʦ ʠʟʣʦʞʝʥʠʿʝ ʨʠʟʠʢʫ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʜʝʩʪʘʙʠʣʠʟʘʮʠʿʝ ʫʩʣʝʜ 

ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ (ʧʦʨʝʜ ʢʦʥʢʫʨʝʥʪʥʠʭ 

ɽʇʇʉ) ʜʠʨʝʢʪʥʦ ʧʨʠʚʣʘʯʝ ʉɼʀ ʫ ʬʫʥʢʮʠʿʠ ʛʝʥʝʨʠʩʘˁʘ ɹɼʇ. ʋ ʦʢʚʠʨʫ ʜʦʢʪʦʨʩʢʝ 

ʜʠʩʝʨʪʘʮʠʿʝ ʠʟʚʨʰʝʥʘ ʿʝ ʠ ʘʥʘʣʠʟʘ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʫ ʢʨʠʟʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ 

(ʧʦʤʦ˂ʫ PMG ʠ PCSE ʤʝʪʦʜa) ʢʦʿʘ ʿʝ ʧʦʢʘʟʘʣʘ ʜʘ ʩʝ ʤʘʥʝʚʘʨʩʢʠ ʧʨʦʩʪʦʨ ʢʨʝʘʪʦʨʘ 

ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʟʘ ʧʨʠʚʣʘʯʝˁʝ ʉɼʀ ʧʫʪʝʤ ʢʦʥʢʫʨʝʥʪʥʠʭ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ 

(ʩʥʠʞʘʚʘˁʝ ɽʇʇʉ) ʩʫʞʘʚʘ ʫʩʣʝʜ ʛʣʦʙʘʣʥʝ ʥʝʩʪʘʙʠʣʥʦʩʪʠ. ɼʨʫʛʠʤ ʨʝʯʠʤʘ, ʉɼʀ ʩʫ 

ʦʩʝʪˀʠʚʠʿʝ ʥʘ ʢʨʠʟʥʝ ʦʢʦʣʥʦʩʪʠ ʥʝʛʦ ʥʘ ʧʨʦʤʝʥʝ ʫ ʧʦʨʝʩʢʠʤ ʧʦʣʠʪʠʢʘʤʘ. 

 

3.3 ɼʦʧʨʠʥʦʩ ʨʝʟʫʣʪʘʪʘ ʠʩʪʨʘʞʠʚʘˁʘ ʜʝʬʠʥʠʩʘˁʫ ʦʧʪʠʤʘʣʥʠʭ ʧʦʨʝʩʢʠʭ 

ʩʪʨʫʢʪʫʨʘ 

 

ʉʧʨʦʚʝʜʝʥʦ ʝʢʦʥʦʤʝʪʨʠʿʩʢʦ ʠʩʪʨʘʞʠʚʘˁʝ ʧʨʝʜʩʪʘʚˀʘ ʦʨʠʛʠʥʘʣʥʠ ʧʨʠʩʪʫʧ ʩʘ 

ʧʦʪʝʥʮʠʿʘʣʦʤ ʧʨʫʞʘˁʘ ʨʝʣʝʚʘʥʪʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ʠ ʟʘʢˀʫʯʘʢʘ ʟʘ ʬʦʨʤʫʣʠʩʘˁʝ 

ʘʜʝʢʚʘʪʥʠʭ ʧʦʣʠʪʠʢʘ ʦʧʦʨʝʟʠʚʘˁʘ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ ʥʘʩʫʧʨʦʪ ʝʢʦʥʦʤʠʿʘʤʘ 

ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʫ ʩʪʘʙʠʣʥʠʤ ʥʘʩʫʧʨʦʪ ʢʨʠʟʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ. ɻʣʘʚʥʠ ʜʦʧʨʠʥʦʩ 

ʜʠʩʝʨʪʘʮʠʿʝ ʦʛʣʝʜʘ ʩʝ ʫ ʠʟʚʝʜʝʥʠʤ ʧʨʝʧʦʨʫʢʘʤʘ ʟʘ ʢʨʝʘʪʦʨʝ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ, 

ʙʘʟʠʨʘʥʠʤ ʥʘ ʙʘʣʘʥʩʠʨʘˁʫ ʠʟʤʝʹʫ ʧʨʦʤʦʚʠʩʘˁʘ ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ, ʦʜʨʞʠʚʦʛ 

ʙʫ˅ʝʪʘ, ʧʦʩʪʠʟʘˁʘ ʧʨʘʚʠʯʥʦʩʪʠ (ʩʤʘˁʝˁʝ ʥʝʿʝʜʥʘʢʦʩʪʠ) ʠ ʦʙʝʟʙʝʹʠʚʘˁʘ 

ʠʥʚʝʩʪʠʮʠʦʥʝ ʧʨʠʚʣʘʯʥʦʩʪʠ (ʪʘʙʝʣʘ 5.38).  
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ʊʘʙʝʣʘ 5.38 ʇʨʠʢʘʟ ʨʝʟʫʣʪʘʪʘ ʠʩʪʨʘʞʠʚʘˁʘ ʩʘ ʛʣʘʚʥʠʤ ʠʤʧʣʠʢʘʮʠʿʘʤʘ ʠ 

ʧʨʝʧʦʨʫʢʘʤʘ ʟʘ ʢʨʝʘʪʦʨʝ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ 

ʍʠʧʦʪʝʟʘ ʠ ʠʤʧʣʠʢʘʮʠʿʝ 
ʇʨʝʧʦʨʫʢʝ ʢʨʝʘʪʦʨʠʤʘ 

ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ 

 

ʍ1: ʇʦʩʪʦʿʠ ʜʫʛʦʨʦʯʥʘ ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ 

ʠʟʤʝʹʫ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʠ ɹɼʇ ʫ 

ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ 

ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ, ʧʨʠ 

ʯʝʤʫ ʿʝ ʥʘʿʚʝ˂ʠ ʜʦʧʨʠʥʦʩ ʨʘʩʪʫ ɹɼʇ 

ʩʤʘˁʝˁʝ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ 

ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ, ʟʘʪʠʤ ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ, ʘ ʥʘʿʤʘˁʠ ʜʦʧʨʠʥʦʩ ʿʝ 

ʩʤʘˁʝˁʝ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ 

ʇɼɺ. 

 

ʀʤʧʣʠʢʘʮʠʿʝ: ʇʦʚʝ˂ʘˁʝ ʧʦʨʝʩʢʦʛ 

ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ, ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ 

ʧʦʚʝʟʘʥʠ ʩʫ ʩʘ ʧʘʜʦʤ ɹɼʇ, ʠ vice versa. 

 

ʇʦʨʝʩʢʘ ʧʦʣʠʪʠʢʘ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʠʤʘ ʟʘ ʮʠˀ 

ʤʠʥʠʤʠʟʠʨʘˁʝ ʧʦʨʝʤʝ˂ʘʿʘ ʨʘʩʪʘ ɹɼʇ, ʧʦʩʝʙʥʦ ʫ 

ʧʝʨʠʦʜʠʤʘ ʝʢʦʥʦʤʩʢʠʭ ʠ ʛʝʦʧʦʣʠʪʠʯʢʠʭ 

ʪʫʨʙʫʣʝʥʮʠʿʘ. ʉʥʠʞʘʚʘˁʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ, ʫ ʥʘʿʚʝ˂ʦʿ ʤʝʨʠ ʤʦʞʝ ʩʪʠʤʫʣʠʩʘʪʠ 

ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, ʠʥʜʠʨʝʢʪʥʦ ʢʨʦʟ ʧʦʚʝ˂ʘˁʝ 

ʧʨʠʣʠʚʘ ʉɼʀ. ɼʦʜʘʪʥʦ, ʩʤʘˁʝˁʝ ʇɼɺ ʠ ʧʦʨʝʟʘ 

ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʤʦʞʝ ʩʪʠʤʫʣʠʩʘʪʠ ʝʢʦʥʦʤʩʢʫ 

ʘʢʪʠʚʥʦʩʪ ʧʦʚʝ˂ʘˁʝʤ ʨʘʩʧʦʣʦʞʠʚʦʛ ʜʦʭʦʪʢʘ ʟʘ 

ʜʦʤʘ˂ʠʥʩʪʚʘ, ʩʤʘˁʝˁʝʤ ʪʨʦʰʢʦʚʘ ʟʘ ʧʨʝʜʫʟʝ˂ʘ ʠ 

ʧʦʜʩʪʠʮʘˁʝʤ ʧʦʪʨʦʰˁʝ. ʄʝʹʫʪʠʤ, ʥʝʦʧʭʦʜʥʦ ʿʝ 

ʜʘ ʩʥʠʞʘʚʘˁʝ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ ʙʫʜʝ ʫʨʘʚʥʦʪʝʞʝʥʦ 

ʩʘ ʧʦʪʨʝʙʘʤʘ ʟʘ ʧʦʨʝʩʢʠʤ ʧʨʠʭʦʜʠʤʘ. ʅʘʠʤʝ, 

ʥʝʦʧʭʦʜʥʦ ʿʝ ʩʤʘˁʝˁʝ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ 

ʥʘʜʦʢʥʘʜʠʪʠ ʝʢʦʥʦʤʩʢʦʤ ʝʢʩʧʘʥʟʠʿʦʤ ʠʣʠ 

ʜʨʫʛʠʤ, ʤʘˁʝ ʜʠʩʪʦʨʟʠʚʥʠʤ, ʠʟʚʦʨʠʤʘ ʧʦʨʝʩʢʠʭ 

ʧʨʠʭʦʜʘ. 

 

 

ʍ2: ʇʦʩʪʦʿʠ ʜʫʛʦʨʦʯʥʘ ʧʦʟʠʪʠʚʥʘ ʚʝʟʘ 

ʠʟʤʝʹʫ ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ 

ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ ʇɼɺ, ʠ ʙʫ˅ʝʪʩʢʝ 

ʨʘʚʥʦʪʝʞʝ ʫ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 

2021. ʛʦʜʠʥʝ. 

 

ʀʤʧʣʠʢʘʮʠʿʝ: ʇʦʚʝ˂ʘˁʝ ʧʦʨʝʩʢʠʭ 

ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ, ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ 

ʇɼɺ ʧʦʙʦˀʰʘʚʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ, ʠ 

vice versa. 

 

 

ʋʧʨʢʦʩ ʪʦʤʝ ʰʪʦ ʩʤʘˁʝˁʝ ʘʥʘʣʠʟʠʨʘʥʠʭ 

ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʤʦʞʝ ʩʪʠʤʫʣʠʩʘʪʠ ʧʨʠʚʨʝʜʥʠ 

ʨʘʩʪ, ʦʜʨʞʘʚʘˁʝ ʦʧʪʠʤʘʣʥʦʛ ʥʠʚʦʘ ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ 

ʇɼɺ ʢˀʫʯʥʦ ʿʝ ʟʘ ʬʠʩʢʘʣʥʫ ʦʜʨʞʠʚʦʩʪ ʩ ʦʙʟʠʨʦʤ 

ʥʘ ʚʝʣʠʯʠʥʫ ʫʜʝʣʘ ʧʦʤʝʥʫʪʠʭ ʧʦʨʝʟʘ ʫ ʫʢʫʧʥʦʤ 

ʧʦʨʝʩʢʦʤ ʧʨʠʭʦʜʫ. ʂʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ 

ʪʨʝʙʘʣʦ ʙʠ ʜʘ ʨʘʟʤʦʪʨʝ ʧʨʦʛʨʝʩʠʚʥʠʿʝ ʧʦʨʝʩʢʝ 

ʩʠʩʪʝʤʝ ʢʦʿʠ ˂ʝ ʦʤʦʛʫ˂ʠʪʠ ʦʜʨʞʘʚʘˁʝ ʙʫ˅ʝʪʩʢʝ 

ʨʘʚʥʦʪʝʞʝ ʫʟ ʠʩʪʦʚʨʝʤʝʥʦ ʧʦʩʪʠʟʘˁʝ ʦʜʨʞʠʚʦʛ 

ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ. 

 

ʍ3: ʈʘʩʪ ɽʇʇʉ ʧʦʟʠʪʠʚʥʦ ʫʪʠʯʝ ʥʘ 

ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ʫ ʝʚʨʦʧʩʢʠʤ 

OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. 

 

ʇʦʚʝ˂ʘˁʝ ɽʇʇʉ ʤʦʞʝ ʙʠʪʠ ʦʜ ʝʩʝʥʮʠʿʘʣʥʦʛ 

ʟʥʘʯʘʿʘ ʟʘ ʩʪʘʙʠʣʠʟʘʮʠʿʫ ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ. 

ʅʘʠʤʝ, ʫʤʝʨʝʥʠ ʧʦʨʘʩʪ ɽʇʇʉ ʤʦʞʝ ʦʙʝʟʙʝʜʠʪʠ 
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ʜʦ 2021. ʛʦʜʠʥʝ. 

 

ʍ3ʘ: ʇʦʟʠʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ɽʇʇʉ ʠ 

ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ ʿʝ ʠʟʨʘʞʝʥʠʿʘ ʟʘ 

ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ 

ʫʩʧʦʥʫ (ʚʝ˂ʘ ʦʩʝʪˀʠʚʦʩʪ ʙʫ˅ʝʪʩʢʝ 

ʨʘʚʥʦʪʝʞʝ) ʫ ʧʦʨʝʹʝˁʫ ʩʘ ʨʘʟʚʠʿʝʥʠʤ 

ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ (ʤʘˁʘ 

ʦʩʝʪˀʠʚʦʩʪ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ). 

 

ʍ3ʙ: ʋʪʠʮʘʿ ɽʇʇʉ ʥʘ ʙʫ˅ʝʪʩʢʫ 

ʨʘʚʥʦʪʝʞʫ ʿʝ ʥʝʣʠʥʝʘʨʘʥ, ʦʜʥʦʩʥʦ 

ʠʥʪʝʥʟʠʚʥʠʿʠ ʩʫ ʥʝʛʘʪʠʚʥʠ ʝʬʝʢʪʠ 

ʩʤʘˁʝˁʘ ɽʇʇʉ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ 

ʫ ʧʦʨʝʹʝˁʫ ʩʘ ʧʦʟʠʪʠʚʥʠʤ ʝʬʝʢʪʠʤʘ 

ʧʦʚʝ˂ʘˁʘ ɽʇʇʉ ʥʘ ʙʫ˅ʝʪʩʢʫ 

ʨʘʚʥʦʪʝʞʫ. 

 

ʀʤʧʣʠʢʘʮʠʿʝ: ʅʠʞʝ ʩʪʦʧʝ ɽʇʇʉ 

ʥʝʛʘʪʠʚʥʦ ʫʪʠʯʫ ʥʘ ʙʫ˅ʝʪʩʢʫ 

ʨʘʚʥʦʪʝʞʫ, ʦʜʥʦʩʥʦ ʧʦʨʝʩʢʘ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʧʨʦʜʫʙˀʫʿʝ ʙʫ˅ʝʪʩʢʠ 

ʜʝʬʠʮʠʪ ʫ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ, ʠ vice versa. 

 

ʧʨʝʢʦʧʦʪʨʝʙʘʥ ʧʦʨʝʩʢʠ ʧʨʠʭʦʜ. ʄʝʹʫʪʠʤ, 

ʢʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ ʪʨʝʙʘʣʦ ʙʠ ʜʘ 

ʚʦʜʝ ʨʘʯʫʥʘ ʜʘ ʚʠʰʝ ɽʇʇʉ ʤʦʛʫ ʜʦʚʝʩʪʠ ʜʦ 

ʜʝʩʪʠʤʫʣʠʩʘˁʘ ʝʢʦʥʦʤʩʢʝ ʘʢʪʠʚʥʦʩʪʠ, ʢʘʦ ʠ ʫʪʘʿʝ 

ʧʦʨʝʟʘ. ʇʨʝʤʘ ʪʦʤʝ, ʧʨʝʧʦʨʫʢʘ ʢʨʝʘʪʦʨʠʤʘ 

ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ ʿʝ ʩʪʨʫʢʪʫʨʠʨʘˁʝ ɽʇʇʉ 

(ʢʦʥʢʨʝʪʥʦ ʧʦʨʝʩʢʠʭ ʧʦʜʩʪʠʮʘʿʘ ʠ ʦʣʘʢʰʠʮʘ) 

ʪʘʢʦ ʜʘ ʚʠʰʠ ɽʇʇʉ ʙʫʜʫ ʫʩʤʝʨʝʥʠ ʢʘ ʩʝʢʪʦʨʠʤʘ / 

ʢʦʨʧʦʨʘʮʠʿʘʤʘ ʢʦʿʝ ʙʠ ʤʦʛʣʠ ʜʘ ʧʦʜʥʝʩʫ ʚʝ˂ʝ 

ʧʦʨʝʟʝ ʙʝʟ ʟʥʘʯʘʿʥʦʛ ʫʪʠʮʘʿʘ ʥʘ ʠʥʚʝʩʪʠʮʠʿʝ ʠʣʠ 

ʝʢʦʥʦʤʩʢʦ ʧʦʥʘʰʘˁʝ, ʜʦʢ ʙʠ ʥʠʞʝ ʩʪʦʧʝ ɽʇʇʉ 

ʙʠʣʝ ʫʩʤʝʨʝʥʝ ʢʘ ʩʝʢʪʦʨʠʤʘ ʢʦʿʠʤʘ ʿʝ ʥʝʦʧʭʦʜʥʘ 

ʧʦʜʨʰʢʘ. ʊʘʢʚʦ ʩʪʨʫʢʪʫʨʠʨʘˁʝ ɽʇʇʉ ʤʦʛʣʦ ʙʠ 

ʙʠʪʠ ʢˀʫʯʥʦ ʟʘ ʧʦʙʦˀʰʘˁʝ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ, 

ʫʟ ʦʜʨʞʠʚ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ. ʇʦʨʝʜ ʘʜʝʢʚʘʪʥʦʛ 

ʩʪʨʫʢʪʫʨʠʨʘˁʘ ɽʇʇʉ, ʢʨʝʘʪʦʨʠ ʬʠʩʢʘʣʥʝ 

ʧʦʣʠʪʠʢʝ ʪʨʝʙʘ ʜʘ ʫʟʤʫ ʫ ʦʙʟʠʨ ʥʝʣʠʥʝʘʨʥʦ 

ʜʝʿʩʪʚʦ ɽʇʇʉ ʫ ʩʤʠʩʣʫ ʜʘ ʩʤʘˁʠʚʘˁʝ ɽʇʇʉ ʠʤʘ 

ʠʟʨʘʞʝʥʠʿʝ ʥʝʛʘʪʠʚʥʝ ʝʬʝʢʪʝ ʦʜ ʧʦʚʝ˂ʘˁʘ ɽʇʇʉ 

ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ. 

 

 

ʍ4: ʈʘʩʪ ʧʦʨʝʩʢʦʛ ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ 

ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ, ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ ʇɼɺ ʩʤʘˁʫʿʝ 

ʥʝʿʝʜʥʘʢʦʩʪ ʫ ʧʝʨʠʦʜʫ ʦʜ 2003. ʜʦ 2020. 

ʛʦʜʠʥʝ ʫ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ. 

 

ʀʤʧʣʠʢʘʮʠʿʝ: ʚʠʰʠ ʥʠʚʦʠ ʧʨʠʭʦʜʘ ʦʜ 

ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ ʇɼɺ (ʫ ʦʜʨʝʹʝʥʠʤ 

ʝʢʦʥʦʤʠʿʘʤʘ) ʜʦʧʨʠʥʦʩʝ ʥʠʞʠʤ 

ʥʠʚʦʠʤʘ ʥʝʿʝʜʥʘʢʦʩʪʠ, ʠ vice versa. 

 

ʇʨʦʛʨʝʩʠʚʥʠ ʧʦʨʝʟʠ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ ʥʘ 

ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʤʦʛʫ ʙʠʪʠ ʟʥʘʯʘʿʥʠ ʬʘʢʪʦʨʠ ʫ 

ʩʤʘˁʝˁʫ ʜʦʭʦʜʥʝ ʥʝʿʝʜʥʘʢʦʩʪʠ. ʅʘʠʤʝ, ʧʦʨʝʩʢʝ 

ʧʦʣʠʪʠʢʝ ʫʩʤʝʨʝʥʝ ʢʘ ʧʨʝʨʘʩʧʦʜʝʣʠ ʜʦʭʦʪʢʘ ʙʠ 

ʪʨʝʙʘʣʦ ʜʘ ʠʤʧʣʝʤʝʥʪʠʨʘʿʫ ʧʦʚʝ˂ʘˁʝ ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʩʘ ʚʠʠhʤ ʥʠʚʦʠʤʘ ʜʦʭʦʪʢʘ ʠ 

ʜʦʜʘʪʥʝ ʧʦʨʝʟʝ ʥʘ ʜʦʙʠʪ ʚʠʩʦʢʦ ʧʨʦʬʠʪʘʙʠʣʥʠʭ 

ʧʨʝʜʫʟʝ˂ʘ. ʀʩʪʦʚʨʝʤʝʥʦ, ʧʦʪʨʝʙʥʦ ʿʝ ʦʙʝʟʙʝʜʠʪʠ 

ʧʦʨʝʩʢʝ ʦʣʘʢʰʠʮʝ ʠ ʩʫʙʚʝʥʮʠʿʝ ʤʘˁʠʤ 

ʧʨʝʜʫʟʝ˂ʠʤʘ ʠ ʜʦʤʘ˂ʠʥʩʪʚʠʤʘ ʩʘ ʥʠʩʢʠʤ 

ʧʨʠʭʦʜʠʤʘ, ʫ ʮʠˀʫ ʧʨʦʤʦʚʠʩʘˁʘ ʧʨʠʚʨʝʜʥʦʛ 

ʨʘʩʪʘ ʠ ʩʤʘˁʝˁʘ ʜʦʭʦʜʥʝ ʥʝʿʝʜʥʘʢʦʩʪʠ. 

 

ʋ ʦʜʨʝʹʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ, 

ʧʦʚʝ˂ʘˁʝ ʇɼɺ ʜʦʚʦʜʠ ʜʦ ʩʤʘˁʝˁʘ ʥʝʿʝʜʥʘʢʦʩʪʠ, 

ʩ ʦʙʟʠʨʦʤ ʜʘ ʪʝ ʝʢʦʥʦʤʠʿʝ ʝʬʠʢʘʩʥʦ ʢʦʨʠʩʪʝ ʠ 
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ʠʥʜʠʨʝʢʪʥʝ ʧʦʨʝʩʢʝ ʧʨʠʭʦʜʝ ʧʨʠʣʠʢʦʤ 

ʧʨʝʨʘʩʧʦʜʝʣʝ ʜʦʭʦʪʢʘ. 

 

 

 

 

ʍ5: ʇʦʩʪʦʿʠ ʥʝʛʘʪʠʚʥʘ ʜʫʛʦʨʦʯʥʘ ʚʝʟʘ 

ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʉɼʀ ʫ ʝʚʨʦʧʩʢʠʤ 

OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. 

ʜʦ 2021. ʛʦʜʠʥʝ, ʩʘ ʭʝʪʝʨʦʛʝʥʠʤ 

ʧʨʠʣʘʛʦʹʘʚʘˁʝʤ ʢʘ ʜʫʛʦʨʦʯʥʦʿ 

ʨʘʚʥʦʪʝʞʠ, ʜʦʢʘʟʫʿʫ˂ʠ ʧʦʨʝʩʢʫ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪ. 

 

ʀʤʧʣʠʢʘʮʠʿʝ: ʥʠʞʠ ʥʠʚʦʠ ɽʇʇʉ 

(ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ) ʦʭʨʘʙʨʫʿʫ 

ʧʨʠʣʠʚ ʉɼʀ, ʜʦʢ ʚʠʰʠ ʥʠʚʦʠ ɽʇʇʉ 

(ʧʦʨʝʩʢʘ ʢʦʦʨʜʠʥʘʮʠʿʘ) ʦʙʝʩʭʨʘʙʨʫʿʫ 

ʧʨʠʣʠʚ ʉɼʀ. 

 

 

 

ʋ ʮʠˀʫ ʧʦʩʪʠʟʘˁʘ ʠ ʦʜʨʞʘʚʘˁʘ ʘʪʨʘʢʪʠʚʥʦʩʪʠ 

ʝʢʦʥʦʤʠʿʘ ʟʘ ʩʪʨʘʥʝ ʠʥʚʝʩʪʠʪʦʨʝ, ʢʨʝʘʪʦʨʠ 

ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʙʫʜʫ ʦʧʨʝʟʥʠ 

ʧʨʠʣʠʢʦʤ ʧʦʚʝ˂ʘʚʘˁʘ ɽʇʇʉ ʩ ʦʙʟʠʨʦʤ ʥʘ 

ʜʦʢʘʟʘʥʫ ʦʩʝʪˀʠʚʦʩʪ ʉɼʀ ʥʘ ɽʇʇʉ. ʇʨʝʤʘ ʪʦʤʝ, 

ʧʨʝʧʦʨʫʢʘ ʢʨʝʘʪʦʨʠʤʘ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʿʝ ʜʘ 

ʟʘʜʨʞʝ ʢʦʥʢʫʨʝʥʪʥʝ ɽʇʇʉ ʢʘʢʦ ʙʠ ʦʙʝʟʙʝʜʠʣʠ 

ʢʦʥʢʫʨʝʥʪʥʦ ʠʥʚʝʩʪʠʮʠʦʥʦ ʦʢʨʫʞʝˁʝ, ʘʣʠ ʩʘʤʦ 

ʟʘ ʢˀʫʯʥʝ ʩʝʢʪʦʨʝ ʢʦʿʠʤʘ ˂ʝ ʩʝ ʥʫʜʠʪʠ ʧʦʨʝʩʢʠ 

ʧʦʜʩʪʠʮʘʿʠ ʠʣʠ ʧʦʨʝʩʢʝ ʦʣʘʢʰʠʮʝ. ʄʝʹʫʪʠʤ, 

ʥʝʦʧʭʦʜʘʥ ʿʝ ʜʦʜʘʪʥʠ ʦʧʨʝʟ ʧʨʠʣʠʢʦʤ ʢʨʝʠʨʘˁʘ 

ʪʘʢʚʠʭ ɽʇʇʉ ʢʘʢʦ ʙʠ ʩʝ ʠʟʙʘʣʘʥʩʠʨʘʣʘ ʞʝˀʘ 

ʠʟʤʝʹʫ ʧʦʩʪʠʟʘˁʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ (ʧʨʠʚʣʘʯʝˁʘ 

ʉɼʀ) ʠ ʧʦʪʨʝʙʝ ʟʘ ʧʦʨʝʩʢʠʤ ʧʨʠʭʦʜʠʤʘ. 

 

 

 

 

 

ʍ6: ɺʝʟʘ ʠʟʤʝʹʫ ʧʦʨʝʩʢʝ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʠ ʧʨʠʣʠʚʘ ʉɼʀ 

ʨʘʟʣʠʢʫʿʝ ʩʝ ʫ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ 

ʧʦʨʝʹʝˁʫ ʩʘ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 

2021. ʛʦʜʠʥʝ. 

 

ʍ6ʘ: ʋ ʘʥʘʣʠʟʠʨʘʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʫ 

ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʜʦʤʠʥʠʨʘ ʠʥʜʠʨʝʢʪʥʘ 

ʧʦʨʝʩʢʘ ʩʪʨʘʪʝʛʠʿʘ ʧʨʠʚʣʘʯʝˁʘ ʉɼʀ 

ʧʫʪʝʤ ʩʥʠʞʘʚʘˁʘ ɽʇʇʉ, ʜʦʢ ʿʝ ʫ 

ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʝʚʠʜʝʥʪʥʦ 

ʜʠʨʝʢʪʥʦ ʧʨʠʚʣʘʯʝˁʝ ʉɼʀ. 

   

ʍ6b: ʇʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʥʝ ʠʟʘʟʠʚʘ 

ʰʪʝʪʥʝ ʝʬʝʢʪʝ ʧʦ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ 

ʧʦʩʤʘʪʨʘʥʠʭ ʝʚʨʦʧʩʢʠʭ OECD 

 

ʉʥʠʞʘʚʘˁʝ ɽʇʇʉ, ʢʘʦ ʧʦʿʝʜʠʥʘʯʥʘ ʤʝʨʘ, ʥʠʿʝ 

ʜʦʚʦˀʥʦ ʟʘ ʧʦʩʪʠʟʘˁʝ ʨʝʘʣʥʝ ʢʦʥʚʝʨʛʝʥʮʠʿʝ, ʿʝʨ 

ʠʩʪʠ ʩʪʝʧʝʥ ʧʦʨʝʩʢʦʛ ʨʘʩʪʝʨʝ˂ʝˁʘ ʜʦʥʦʩʠ ʚʝ˂ʠ 

ʧʨʠʣʠʚ ʉɼʀ ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ. ʅʘʚʝʜʝʥʦ 

ʜʦʜʘʪʥʦ ʚʨʰʠ ʧʨʠʪʠʩʘʢ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ 

ʫʩʧʦʥʫ ʜʘ ʩʥʠʞʘʚʘʿʫ ɽʇʇʉ ʟʥʘʪʥʦ ʘʛʨʝʩʠʚʥʠʿʝ 

ʢʘʢʦ ʙʠ ʟʘʜʨʞʘʣʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʠ ʧʨʠʙʣʠʞʠʣʝ ʩʝ 

ʨʘʟʚʠʿʝʥʠʿʠʤ ʝʢʦʥʦʤʠʿʘʤʘ. 

 

ʈʘʟʚʠʿʝʥʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʜʠʨʝʢʪʥʦ 

ʧʨʠʚʣʘʯʝ ʉɼʀ, ʜʦʢ ʩʝ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ 

ʫʩʧʦʥʫ ʦʩʣʘˁʘʿʫ ʥʘ ʢʦʥʢʫʨʝʥʪʥʝ ɽʇʇʉ ʫ ʮʠˀʫ 

ʧʨʠʚʣʘʯʝˁʘ ʉɼʀ, ʰʪʦ ʠʭ ʯʠʥʠ ʠʟʣʦʞʝʥʠʿʠʤ 

ʨʠʟʠʢʫ ʦʜ ʥʝʩʪʘʙʠʣʥʦʩʪʠ ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ. 

ʇʨʝʤʘ ʪʦʤʝ ʙʠ ʢʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ 

ʪʨʝʙʘʣʦ ʜʘ ʧʨʝʠʩʧʠʪʘʿʫ ʩʪʨʘʪʝʛʠʿʫ ʢʦʥʢʫʨʝʥʪʥʠʭ 

ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ, ʥʘʨʦʯʠʪʦ ʩʥʠʞʘʚʘˁʘ ɽʇʇʉ ʫ 

ʝʢʦʥʦʤʠʿʘʤʘ ʠʟʣʦʞʝʥʠʿʠʤ ʨʠʟʠʢʫ ʟʥʘʯʘʿʥʦʛ 

ʩʤʘˁʝˁʘ ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ. 

 

ʇʦʚʝ˂ʘˁʝ ɽʇʇʉ ʫ ʢʦʤʙʠʥʘʮʠʿʠ ʩʘ ʉɼʀ ʤʦʞʝ 
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ʝʢʦʥʦʤʠʿʘ. 

 

ʀʤʧʣʠʢʘʮʠʿʝ: ʢʦʨʠʰ˂ʝˁʝ ʢʦʥʢʫʨʝʪʥʠʭ 

ɽʇʇʉ ʜʦʚʦʜʠ ʜʦ ʧʨʠʣʠʚʘ ʉɼʀ ʫ 

ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ, ʩ ʪʠʤ 

ʜʘ ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ ʫʩʧʝʰʥʠʿʝ 

ʧʨʠʚʣʘʯʝ ʉɼʀ ʫ ʦʜʥʦʩʫ ʥʘ ʝʢʦʥʦʤʠʿʝ ʫ 

ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ. ʄʝʹʫʪʠʤ, ʫ 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ 

ʜʦʤʠʥʠʨʘ ʠʥʜʠʨʝʢʪʥʘ ʧʦʨʝʩʢʘ 

ʩʪʨʘʪʝʛʠʿʘ ʧʨʠʚʣʘʯʝˁʘ ʉɼʀ, ʜʦʢ ʢʦʜ 

ʨʘʟʚʠʿʝʥʠʭ ʿʝ ʧʨʠʩʫʪʥʦ ʜʠʨʝʢʪʥʦ 

ʧʨʠʚʣʘʯʝˁʝ ʉɼʀ. ʇʦʩʣʝʜʠʯʥʦ, 

ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʩʫ 

ʠʟʣʦʞʝʥʠʿʝ ʨʠʟʠʢʫ ʙʫ˅ʝʪʩʢʝ 

(ʥʝ)ʦʜʨʞʠʚʦʩʪʠ. ʋ ʧʦʛʣʝʜʫ ʰʪʝʪʥʦʩʪʠ 

ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ, ʫ ʦʢʚʠʨʫ 

ʜʝʬʠʥʠʩʘʥʦʛ ʧʨʘʛʘ ɽʇʇʉ ʥʠʩʫ 

ʦʪʢʨʠʚʝʥʠ ʰʪʝʪʥʠ ʝʬʝʢʪʠ ʧʦ 

ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ.    

 

ʧʨʦʤʦʚʠʩʘʪʠ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʫ ʜʫʛʦʤ ʨʦʢʫ ʫ 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʜʦʢ ʧʦʨʝʩʢʘ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʥʠʿʝ ʜʫʛʦʨʦʯʥʘ ʩʪʨʘʪʝʛʠʿʘ 

ʧʦʜʩʪʠʮʘʿʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ ʨʘʟʚʠʿʝʥʠʭ 

ʝʚʨʦʧʩʢʠʭ ʟʝʤʘˀʘ.  

 

ʀʤʘʿʫ˂ʠ ʧʦʤʝʥʫʪʦ ʫ ʚʠʜʫ ʠ ʥʘʜʦʚʝʟʫʿʫ˂ʠ ʩʝ ʥʘ 

ʧʨʝʪʭʦʜʥʝ ʟʘʢˀʫʯʢʝ, ʢˀʫʯ ʿʝ ʫ ʧʨʘʚʠʣʥʦʤ 

ʩʪʨʫʢʪʫʨʠʨʘˁʫ ɽʇʇʉ ʢʦʿʝ ˂ʝ ʩʘ ʿʝʜʥʝ ʩʪʨʘʥʝ 

ʦʙʝʟʙʝʜʠʪʠ ʧʦʨʝʩʢʫ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʠ ʧʨʠʚʣʘʯʥʦʩʪ 

ʉɼʀ, ʘ ʩʘ ʜʨʫʛʝ ʩʪʨʘʥʝ ʜʦʜʘʪʥʝ ʠʟʚʦʨʝ ʜʨʞʘʚʥʠʭ 

ʧʨʠʭʦʜʘ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʿʘʚʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ 

(ʠʥʬʨʘʩʪʨʫʢʪʫʨa, ʦʙʨʘʟʦʚʘˁʝ, ʟʜʨʘʚʩʪʚʦ ʠ ʜʨʫʛʠ 

ʧʨʦʜʫʢʪʠʚʥʠ ʩʝʢʪʦʨʠ). ʇʨʝʤʘ ʪʦʤʝ, ʚʣʘʜʘ ʤʦʞʝ 

ʠʛʨʘʪʠ ʘʢʪʠʚʥʫ ʫʣʦʛʫ ʫ ʫʩʤʝʨʘʚʘˁʫ ʠʥʚʝʩʪʠʮʠʿʘ ʫ 

ʢʨʠʪʠʯʥʝ ʦʙʣʘʩʪʠ ʟʘ ʢʦʿʝ ʧʨʠʚʘʪʥʠ ʩʝʢʪʦʨ ʥʝ ʙʠ 

ʙʠʦ ʟʘʠʥʪʝʨʝʩʦʚʘʥ, ʘ ʢʦʿʝ ʜʦʜʘʪʥʦ ʧʦʜʩʪʠʯʫ 

ʜʫʛʦʨʦʯʥʠ ʨʘʩʪ ɹɼʇ. ʂʦʨʠʰ˂ʝˁʝ ʢʦʥʢʫʨʝʥʪʥʠʭ 

ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʜʦ ʥʠʚʦʘ ʧʨʦʧʠʩʘʥʦʛ ʧʨʘʛʘ ʦʜ 

15% ʫ ʧʨʦʩʝʢʫ ʥʝʤʘ ʰʪʝʪʥʠʭ ʝʬʝʢʘʪʘ ʥʘ 

ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, ʦʜʥʦʩʥʦ ʠʟʙʝʛʥʫʪʦ ʿʝ ʰʪʝʪʥʦ 

ʧʨʝʣʠʚʘˁʝ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʠ ʝʨʦʟʠʿʝ ʧʦʨʝʩʢʝ 

ʦʩʥʦʚʠʮʝ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ. ɼʘˀʝ 

ʩʥʠʞʘʚʘˁʝ ɽʇʇʉ ʙʠ ʤʦʨʘʣʦ ʙʠʪʠ ʧʨʝʜʤʝʪ 

ʧʨʝʠʩʧʠʪʠʚʘˁʘ, ʘ ʝʚʝʥʪʫʘʣʥʘ ʨʝʘʣʠʟʘʮʠʿʘ ʙʠ 

ʤʦʨʘʣʘ ʧʦʜʨʘʟʫʤʝʚʘʪʠ ʿʘʯʫ ʢʦʥʪʨʦʣʫ ʠ 

ʘʜʝʢʚʘʪʥʠʿʝ ʤʝʨʝ ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʛʣʦʙʘʣʥʝ 

ʧʦʨʝʩʢʝ ʢʦʦʨʜʠʥʘʮʠʿʝ.  

 

ʀʟʚʦʨ: ʘʫʪʦʨʩʢʠ ʧʨʠʢʘʟ ʥʘ ʦʩʥʦʚʫ ʩʧʨʦʚʝʜʝʥʠʭ ʝʢʦʥʦʤʝʪʨʠʿʩʢʠʭ ʠʩʪʨʘʞʠʚʘˁʘ. 

 

ʀʩʪʨʘʞʠʚʘˁʝ ʩʧʨʦʚʝʜʝʥʦ ʫ ʦʢʚʠʨʫ ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ ʩʫʛʝʨʠʰʝ ʜʘ ʧʦʨʝʩʢʘ 

ʧʦʣʠʪʠʢʘ ʤʦʞʝ ʙʠʪʠ ʤʦ˂ʘʥ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʦʙʣʠʢʦʚʘˁʝ ʤʘʢʨʦʝʢʦʥʦʤʩʢʦʛ ʘʤʙʠʿʝʥʪʘ 

ʝʚʨʦʧʩʢʠʭ ʝʢʦʥʦʤʠʿʘ. ʇʨʝʤʘ ʪʦʤʝ, ʜʘ ʙʠ ʩʝ ʧʦʩʪʠʛʣʠ ʮʠˀʝʚʠ ʢʨʝʘʪʦʨʘ ʝʢʦʥʦʤʩʢʝ 

ʧʦʣʠʪʠʢʝ ʢʦʿʠ ʫʢˀʫʯʫʿʫ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, ʨʘʚʥʦʪʝʞʫ ʫ ʙʫ˅ʝʪʫ, ʧʨʘʚʠʯʥʦʩʪ ʫʟ 

ʠʩʪʦʚʨʝʤʝʥʦ ʟʘʜʨʞʘʚʘˁʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ, ʦʧʪʠʤʘʣʥʘ ʧʦʨʝʩʢʘ ʩʪʨʫʢʪʫʨʘ ʪʨʝʙʘ ʜʘ 

ʙʫʜʝ: (ʘ) ʧʨʦʛʨʝʩʠʚʥʘ, ʫ ʩʣʫʯʘʿʫ ʦʧʦʨʝʟʦʚʘˁʘ ʜʦʭʦʪʢʘ; (ʙ) ʩʝʣʝʢʪʠʚʥʘ, ʫ ʢʦʥʪʝʢʩʪʫ 

ʧʦʜʩʪʠʮʘʿʘ ʠ ʦʣʘʢʰʠʮʘ ʢʨʦʟ ɽʇʇʉ ʢʦʿʠʤʘ ˂ʝ ʩʝ ʦʙʝʟʙʝʹʠʚʘʪʠ ʧʨʠʣʠʚ ʉɼʀ; (ʚ) 

ʨʝʜʠʩʪʨʠʙʫʪʠʚʥʘ, ʫ ʩʤʠʩʣʫ ʫʧʦʪʨʝʙʝ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʢʨʦʟ ʿ ʘʚʥʝ ʠʥʚʝʩʪʠʮʠʿʝ 

ʯʠʤʝ ʩʝ ʧʦʩʪʠʞʝ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ ʘʤʙʠʿʝʥʪ ʩʘ ʢʘʧʘʮʠʪʝʪʦʤ ʙʘʣʘʥʩʠʨʘˁʘ ʠʟʤʝʹʫ 

ʬʠʩʢʘʣʥʠʭ ʠ ʩʦʮʠʿʘʣʥʠʭ ʮʠˀʝʚʘ. ʇʨʝʧʦʨʫʢʝ ʢʨʝʘʪʦʨʠʤʘ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ 
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ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʤʦʛʫ ʩʝ ʩʫʙʣʠʤʠʨʘʪʠ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

(1) ʊʨʝʥʜ ʧʨʝʣʘʩʢʘ ʩʘ ʜʠʨʝʢʪʥʠʭ ʥʘ ʠʥʜʠʨʝʢʪʥʝ ʧʦʨʝʩʢʝ ʦʙʣʠʢʝ ʪʨʝʙʘ ʜʘ ʩʝ 

ʥʘʩʪʘʚʠ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʨʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʧʦʪʚʨ́ ʫʿʫ ʜʘ ʨʘʩʪ ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ 

ʦʩʥʦʚʫ ʇɼɺ ʠʤʘ ʥʘʿʤʘˁʝ ʥʝʛʘʪʠʚʥʝ ʝʬʝʢʪʝ ʥʘ ʨʘʩʪ ɹɼʇ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʨʘʩʪ ʇɼɺ 

ʦʙʝʟʙʝʹʫʿʝ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ʠ ʤʦʞʝ ʙʠʪʠ ʟʥʘʯʘʿʘʥ ʠʥʩʪʨʫʤʝʥʪ ʟʘ ʜʦʜʘʪʥʦ 

ʫʙʠʨʘˁʝ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ. ʆʚʘʢʚʘ ʧʦʨʝʩʢʘ ʩʪʨʘʪʝʛʠʿʘ ʧʦʩʝʙʥʦ ʿʝ ʧʦʛʦʜʥʘ ʟʘ 

ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ ʩ ʦʙʟʠʨʦʤ ʜʘ ʨʘʩʪ ʇɼɺ ʧʨʝʪʝʞʥʦ ʥʝ ʫʛʨʦʞʘʚʘ ɹɼʇ ʫ ʦʚʠʤ 

ʝʢʦʥʦʤʠʿʘʤʘ (ʢʨʘʪʢʦʨʦʯʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʇɼɺ ʥʠʩʫ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʠ ʫ ʚʝ˂ʠʥʠ 

ʨʘʟʚʠʿʝʥʠʭ ʝʢʦʥʦʤʠʿʘ). ʄʝʹʫʪʠʤ, ʥʠ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʥʝ ʙʠ ʙʠʣʝ ʥʘ 

ʛʫʙʠʪʢʫ ʧʨʠʤʝʥʦʤ ʨʘʟʤʘʪʨʘʥʝ ʧʦʨʝʩʢʝ ʩʪʨʘʪʝʛʠʿʝ (ʩ ʦʙʟʠʨʦʤ ʜʘ ʢʨʘʪʢʦʨʦʯʥʠ 

ʢʦʝʬʠʮʠʿʝʥʪʠ ʪʘʢʦʹʝ ʫ ʧʨʦʩʝʢʫ ʥʠʩʫ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʠ). 

(2) ʇʨʝʪʭʦʜʥʦ ʥʘʚʝʜʝʥʠ ʧʦʪʝʟʠ ʫ ʦʢʚʠʨʫ ʧʦʨʝʩʢʠʭ ʩʪʨʘʪʝʛʠʿʘ ʦʪʚʘʨʘʿʫ ʧʨʦʩʪʦʨ 

ʟʘ ʩʤʘʝˁˁ ʝ ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ. ʈʝʜʫʢʦʚʘˁʝ 

ʧʦʤʝʥʫʪʦʛ ʧʦʨʝʩʢʦʛ ʦʙʣʠʢʘ ʤʦʞʝ ʩʪʠʤʫʣʠʩʘʪʠ ʝʢʦʥʦʤʩʢʫ ʘʢʪʠʚʥʦʩʪ ʧʦʚʝ˂ʘˁʝʤ 

ʨʘʩʧʦʣʦʞʠʚʦʛ ʜʦʭʦʪʢʘ ʟʘ ʜʦʤʘ˂ʠʥʩʪʚʘ, ʩʤʘˁʝˁʝʤ ʪʨʦʰʢʦʚʘ ʟʘ ʧʨʝʜʫʟʝ˂ʘ, ʘ ʪʠʤʝ ʠ 

ʧʦʜʩʪʠʮʘˁʝʤ ʧʦʪʨʦʰˁʝ ʠ ʠʥʚʝʩʪʠʮʠʿʘ. ʅʘʚʝʜʝʥʦ ʫ ʟʥʘʯʘʿʥʦʿ ʤʝʨʠ ʤʦʞʝ ʫʪʠʮʘʪʠ ʥʘ 

ʨʘʩʪ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ ʟʘ ʇɼɺ. ʋ ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ (ʌʨʘʥʮʫʩʢʦʿ ʠ 

ʇʦʨʪʫʛʘʣʠʿʠ) ʠʜʝʥʪʠʬʠʢʦʚʘʥʘ ʿʝ ʥʝʛʘʪʠʚʥʘ ʢʨʘʪʢʦʨʦʯʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʧʦʨʝʩʢʦʛ 

ʦʧʪʝʨʝ˂ʝˁʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ, hʪʦ ʫʢʘʟʫʿʝ 

ʜʘ ʧʦʿʝʜʠʥʝ ʝʢʦʥʦʤʠʿʝ ʚʝ˂ ʢʦʨʠʩʪʝ ʪʘʢʚʝ ʧʦʨʝʩʢʝ ʩʪʨʘʪʝʛʠʿʝ. 

(3) ʂʘʜʘ ʿʝ ʨʝʯ ʦ ʧʦʨʝʩʢʦʤ ʦʧʪʝʨʝ˂ʝˁʫ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, 

ʬʦʢʫʩ ʠʩʪʨʘʞʠʚʘˁʘ, ʘ ʪʠʤʝ ʠ ʧʨʝʧʦʨʫʢʝ ʢʨʝʘʪʦʨʠʤʘ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ, ʠʜʫ ʫ 

ʧʨʘʚʮʫ ʨʝʢʦʥʩʪʨʫʢʮʠʿʝ (ʪʨʘʥʩʬʦʨʤʘʮʠʿʝ) ɽʇʇʉ. ʉʥʠʞʘʚʘˁʝ ɽʇʇʉ ʥʝ ʤʦʨʘ 

ʙʠʪʠ ʥʫʞʥʦ ʰʪʝʪʥʦ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ, ʥʘʨʦʯʠʪʦ ʢʘʜʘ ʩʝ ʦʧʨʝʜʝʣʝ ʟʘ 

ʧʦʣʠʪʠʢʝ ʫ ʢʦʿʠʤʘ ʩʝ ɽʇʇʉ ʩʥʠʞʘʚʘ ʟʘ ʩʝʢʪʦʨʝ ʢʦʿʠ ʦʤʦʛʫ˂ʫʿʫ ʜʫʛʦʨʦʯʥʠ ʧʨʠʣʠʚ 

ʉɼʀ, ʩʪʠʤʫʣʠʩʘˁʝ ʧʨʠʚʨʝʜʥʠʭ ʘʢʪʠʚʥʦʩʪʠ ʠ, ʢʦʥʘʯʥʦ, ʧʨʦʰʠʨʝˁʝ ʧʦʨʝʩʢʝ 

ʦʩʥʦʚʠʮʝ (ʫʟ ʢʦʤʧʝʥʟʘʪʦʨʥʝ ʝʬʝʢʪʝ ʠʥʠʮʠʿʘʣʥʦʛ ʩʤʘˁʝˁʘ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ). ʀʩʪʦʚʨʝʤʝʥʦ, ʧʦʪʨʝʙʥʦ ʿʝ ʫ ʙʫʜʫ˂ʠʤ ʠʩʪʨʘʞʠʚʘˁʠʤʘ ʩʘʛʣʝʜʘʪʠ ʠ 

ʝʣʘʩʪʠʯʥʦʩʪ, ʦʜʥʦʩʥʦ ʪʘʨʛʝʪʠʨʘʪʠ ʥʝʝʣʘʩʪʠʯʥʝ ʧʨʦʬʠʪʘʙʠʣʥʝ ʢʦʨʧʦʨʘʮʠʿʝ ʢʦʿʠʤʘ 

ʩʝ ʤʦʞʝ ʥʘʤʝʪʥʫʪʠ ʚʠʰʘ ʩʪʦʧʘ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ (ʢʦʥʢʨʝʪʥʦ ʢʨʦʟ ʩʤʘʝˁˁʝ ʧʦʨʝʩʢʠʭ 

ʧʦʜʩʪʠʮʘʿʘ ʠ ʦʣʘʢʰʠʮʘ), ʯʠʤʝ ʙʠ ʩʝ ʪʘʢʦʹʝ ʥʘʜʦʤʝʩʪʠʣʝ ʢʦʥʢʫʨʝʥʪʥʝ ɽʇʇʉ. 

ʈʝʢʦʥʩʪʨʫʢʮʠʿʘ ɽʇʇʉ ʙʠ ʤʦʨʘʣʘ ʜʘ ʫʟʤʝ ʫ ʦʙʟʠʨ ʩʧʝʮʠʬʠʯʥʦʩʪʠ ʨʘʟʚʠʿʝʥʠʭ ʫ 

ʦʜʥʦʩʫ ʥʘ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ ʢʦʥʪʝʢʩʪʫ ʧʨʠʤʝʥʝ ʠ ʝʬʝʢʘʪʘ ɽʇʇʉ. 

ʈʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ ʜʦʤʠʥʘʥʪʥʦ ʧʨʠʚʣʘʯʝ ʉɼʀ ʥʘ ʜʠʨʝʢʪʘʥ ʥʘʯʠʥ, ʜʦʢ ʝʢʦʥʦʤʠʿʝ 

ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʢʦʨʠʩʪʝ ʩʥʠʞʘʚʘˁʝ ɽʇʇʉ ʟʘ ʠʥʜʠʨʝʢʪʥʦ ʧʨʠʚʣʘʯʝˁʝ ʉɼʀ. 

ɼʦʜʘʪʥʦ, ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʩʫ ʠʟʣʦʞʝʥʠʿʝ ʨʠʟʠʢʫ ʙʫ˅ʝʪʩʢʝ 

(ʥʝ)ʦʜʨʞʠʚʦʩʪʠ ʧʨʠʣʠʢʦʤ ʢʦʨʠʰ˂ʝˁʘ ʢʦʥʢʫʨʝʥʪʥʠʭ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ. 

ʇʦʩʣʝʜʠʯʥʦ, ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʧʦʨʝʜ ʢʦʥʢʫʨʝʥʪʥʠʭ ʧʦʨʝʩʢʠʭ 

ʩʪʨʘʪʝʛʠʿʘ, ʤʦʨʘʿʫ ʧʨʦʥʘ˂ʠ ʜʦʜʘʪʥʝ ʠʥʩʪʨʫʤʝʥʪʝ ʢʦʿʠ ʧʦʜʨʞʘʚʘʿʫ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ. 
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ʇʨʠʪʦʤ, ʚʘʞʥʦ ʿʝ ʠʩʪʘ˂ʠ ʜʘ ʿʝ ʠʥʪʝʥʟʠʚʥʠʿʠ ʫʪʠʮʘʿ ʩʥʠʞʘʚʘˁʘ ɽʇʇʉ ʥʘ 

ʫʛʨʦʞʘʚʘˁʝ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ, ʥʝʛʦ ʰʪʦ ʿʝ ʧʦʟʠʪʠʚʘʥ ʝʬʝʢʘʪ ʥʘ ʧʨʠʣʠʚ ʉɼʀ. 

(4) ʂʨʠʪʝʨʠʿʫʤʠ BEPS ʤʦʨʘʿʫ ʙʠʪʠ ʧʦʩʪʘʚˀʝʥʠ ʨʠʛʦʨʦʟʥʠʿʝ ʢʘʢʦ ʙʠ ʩʝ 

ʦʩʠʛʫʨʘʣʦ ʠʟʙʝʛʘʚʘˁʝ ʰʪʝʪʥʦʛ ʧʨʝʣʠʚʘˁʘ ʧʦʨʝʩʢʠʭ ʧʨʠʭʦʜʘ ʠ ʝʨʦʟʠʿʝ ʧʦʨʝʩʢʝ 

ʦʩʥʦʚʠʮʝ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ, ʩ ʦʙʟʠʨʦʤ ʥʘ ʥʝʦʩʧʦʨʠʚʝ ʧʦʟʠʪʠʚʥʝ 

ʝʬʝʢʪʝ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ ʫ ʢʦʥʪʝʢʩʪʫ ʧʨʠʣʠʚʘ ʩʪʨʘʥʦʛ ʢʘʧʠʪʘʣʘ. ʀʩʪʨʘʞʠʚʘˁʝ 

ʿʝ ʧʦʢʘʟʘʣʦ ʜʘ ʜʦ ʧʨʘʛʘ ɽʇʇʉ ʦʜ 15% (ʠʟʫʟʝʚ ʄʘʹʘʨʩʢʝ ʠ ɹʘʣʪʠʯʢʠʭ ʝʢʦʥʦʤʠʿʘ), 

ʩʥʠʞʘʚʘˁʝ ɽʇʇʉ ʥʠʿʝ ʥʘʨʫʰʠʣʦ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, ʘʣʠ ʧʦʩʪʘʚˀʘ ʩʝ ʧʠʪʘˁʝ ʜʘ ʣʠ ʙʠ 

ʠʩʪʘ ʪʝʥʜʝʥʮʠʿʘ ʙʠʣʘ ʟʘʙʝʣʝʞʝʥʘ ʠ ʧʨʠʣʠʢʦʤ ʜʝʬʠʥʠʩʘˁʘ ʥʠʞʝʛ ʧʨʘʛʘ. ʀʩʧʦʩʪʘʚˀʘ 

ʩʝ ʜʘ ʿʝ ʥʝʦʧʭʦʜʥʦ ʿʝ ʧʨʝʠʩʧʠʪʘʪʠ ʧʦʩʪʘʚʝˀʥʠ ʧʨʘʛ ʦʜ 15% ʤʠʥʠʤʘʣʥʝ ɽʇʇʉ, 

ʘ ʿʦʰ ʚʘʞʥʠʿʝ ʿʝ ʫʩʧʦʩʪʘʚʠʪʠ ʿʘʯʫ ʢʦʥʪʨʦʣʫ ʠ ʘʜʝʢʚʘʪʥʠʿʝ ʤʝʨʝ ʬʫʥʢʮʠʦʥʠʩʘˁʘ 

ʛʣʦʙʘʣʥʝ ʧʦʨʝʩʢʝ ʢʦʦʨʜʠʥʘʮʠʿʝ ʫ ʩʣʫʯʘʿʫ ʜʝʬʠʥʠʩʘˁʘ ʥʠʞʝʛ ʧʨʘʛʘ. 

(5) ʀʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʜʘ ʧʨʝʧʦʨʫʢʝ ʢʨʝʘʪʦʨʠʤʘ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʠʜʫ ʫ ʧʨʘʚʮʫ 

ʩʥʠʞʘʚʘˁʘ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʩʪʦʧʘ, ʘ ʧʦʚʝ˂ʘˁʘ ʠʥʜʠʨʝʢʪʥʠʭ, ʦʩʪʘʿʝ ʦʪʚʦʨʝʥʦ 

ʧʠʪʘˁʝ ʧʦʩʪʠʟʘˁʘ ʧʨʘʚʠʯʥʦʩʪʠ ʫ ʜʨʫʰʪʚʫ. ʇʨʝʧʦʨʫʢʘ ʿʝ ʜʘ ʩʝ ʧʨʠʢʫʧˀ ʝʥʘ 

ʩʨʝʜʩʪʚʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʝʬʠʢʘʩʥʠʿʝ ʨʝʜʠʩʪʨʠʙʫʠʨʘʿʫ, 

ʯʠʤʝ ˂ʝ ʩʝ ʦʙʝʟʙʝʜʠʪʠ ʚʝ˂ʘ ʧʨʘʚʠʯʥʦʩʪ ʫ ʜʨʫʰʪʚʫ. ʅʘ ʦʩʥʦʚʫ ʠʩʪʨʘʞʠʚʘˁʘ 

ʧʦʪʚʨʹʫʿʝ ʩʝ ʜʘ ʦʜʨʝʹʝʥʝ ʝʢʦʥʦʤʠʿʝ (ʃʠʪʚʘʥʠʿʘ, ʅʝʤʘʯʢʘ, ʐʚʝʜʩʢʘ, ʌʠʥʩʢʘ, ɻʨʯʢʘ) 

ʤʦʛʫ ʝʬʠʢʘʩʥʦ ʢʦʨʠʩʪʠʪʠ ʧʦʨʝʩʢʠ ʧʨʠʭʦʜ ʧʦ ʦʩʥʦʚʫ ʇɼɺ ʫ ʢʦʥʪʝʢʩʪʫ ʧʨʦʤʦʮʠʿʝ 

ʝʢʦʥʦʤʩʢʦʛ ʨʘʩʪʘ (ʿ ʘʚʥʠʭ ʠʥʚʝʩʪʠʮʠʿʘ) ʠ ʦʜʨʞʘʚʘˁʘ ʩʪʘʙʠʣʥʠʭ ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ, ʘ 

ʜʘ ʩʝ ʠʩʪʦʚʨʝʤʝʥʦ ʧʨʦʤʦʚʠʰʝ ʿʝʜʥʘʢʦʩʪ ʫ ʜʨʫʰʪʚʫ. ʇʦʤʝʥʫʪʦ ʿʝ ʤʦʛʫ˂ʝ ʧʦʩʪʠ˂ʠ 

ʫʢʦʣʠʢʦ ʩʝ ʧʨʠʭʦʜʠ ʦʜ ʇɼɺ ʫʩʤʝʨʘʚʘʿʫ ʢʘ ʧʨʦʤʦʮʠʿʠ ʿ ʝʜʥʘʢʦʩʪʠ ʫ ʜʨʫʰʪʚʫ 

ʬʠʥʘʥʩʠʨʘˁʝʤ ʩʦʮʠʿʘʣʥʠʭ ʧʨʦʛʨʘʤʘ. ʈʘʟʤʘʪʨʘʥʘ ʧʨʝʧʦʨʫʢʘ ʿ ʝ ʫ ʩʘʛʣʘʩʿʫ ʩʘ 

ʧʨʝʧʦʨʫʢʘʤʘ ʜʨʫʛʠʭ ʘʫʪʦʨʘ (Swistak ʠ de la Feria, 2024) ʜʘ ʿʝ ʤʦʛʫ˂ʝ ʫʩʧʦʩʪʘʚʠʪʠ ʠ 

ʧʨʦʛʨʝʩʠʚʥʝ ʩʪʦʧʝ ʇɼɺ, ʯʠʤʝ ʩʝ ʜʦʜʘʪʥʦ ʦʤʦʛʫ˂ʫʿʝ ʩʤʘˁʝˁʝ ʜʦʭʦʜʥʝ ʥʝʿʝʜʥʘʢʦʩʪʠ 

ʫ ʜʨʫʰʪʚʫ. ʋʟʝʚʰʠ ʫ ʦʙʟʠʨ ʜʘ ʨʘʩʪ ʇɼɺ ʫ ʥʘʿʚʝ˂ʦʿ ʤʝʨʠ ʦʧʪʝʨʝ˂ʫʿʝ ʥʘʿʩʠʨʦʤʘʰʥʠʿʝ 

ʩʣʦʿʝʚʝ ʜʨʫʰʪʚʘ, ʦʩʣʦʙʘʹʘˁʝʤ ʠʣʠ ʩʤʘˁʝˁʝʤ ʇɼɺ ʥʘ ʝʩʝʥʮʠʿʘʣʥʘ ʜʦʙʨʘ ʦʙʝʟʙʝʜʠʦ 

ʙʠ ʩʝ ʨʘʩʪ ʧʦʪʨʦʰˁʝ ʟʘ ʩʝʛʤʝʥʪ ʩʪʘʥʦʚʥʠʰʪʚʘ ʩʘ ʥʘʿʥʠʞʠʤ ʥʠʚʦʦʤ ʨʘʩʧʦʣʦʞʠʚʦʛ 

ʜʦʭʦʪʢʘ (Gale, 2020; Maier ʠ Ricci, 2024). 
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ʇʦʨʝʩʢʘ ʧʦʣʠʪʠʢʘ, ʢʘʦ ʢˀʫʯʥʘ ʢʦʤʧʦʥʝʥʪʘ ʬʠʩʢʘʣʥʝ ʩʪʨʘʪʝʛʠʿʝ, ʫʧʨʢʦʩ ʪʝʥʜʝʥʮʠʿʠ 

ʢʘ ʫʩʧʦʩʪʘʚˀʘˁʫ ʩʫʧʨʘʥʘʮʠʦʥʘʣʥʝ ʥʘʜʣʝʞʥʦʩʪʠ ʥʘ ʥʠʚʦʫ ɽʋ, ʦʩʪʘʣʘ ʿʝ ʫ 

ʠʥʛʝʨʝʥʮʠʿʘʤʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ, ʰʪʦ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʩʚʘʢʘ ʝʢʦʥʦʤʠʿʘ ʟʘʜʨʞʘʚʘ 

ʩʫʚʝʨʝʥʦʩʪ ʫ ʦʜʨʝʹʝˁʫ ʩʚʦʛ ʧʦʨʝʩʢʦʛ ʩʠʩʪʝʤʘ. ʋ ʧʦʤʝʥʫʪʦʤ ʢʦʥʪʝʢʩʪʫ, ʧʨʠʤʘʨʥʠ 

ʮʠˀ ʦʚʦʛ ʠʩʪʨʘʞʠʚʘˁʘ ʿʝʩʪʝ ʘʥʘʣʠʟʘ ʠʤʧʣʠʢʘʮʠʿʘ ʨʘʟʣʠʯʠʪʠʭ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ 

ʪʦʢʦʤ ʧʝʨʠʦʜʘ 1998-2021. ʛʦʜʠʥʝ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ 22 ʝʚʨʦʧʩʢʝ 

OECD ʝʢʦʥʦʤʠʿʝ, ʢʦʿʝ ʫʧʨʢʦʩ ʭʝʪʝʨʦʛʝʥʦʩʪʠ ʠʤʘʿʫ ʟʘʿʝʜʥʠʯʢʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʝ 

ʦʢʚʠʨʝ ʠ ʮʠˀʝʚʝ, ʫʢˀʫʯʫʿʫ˂ʠ ʧʦʪʨʝʙʫ ʟʘ ʢʦʦʨʜʠʥʘʮʠʿʦʤ. ʎʠˀʝʚʠ ʜʠʩʝʨʪʘʮʠʿʝ ʩʫ 

ʧʦʜʝˀʝʥʠ ʥʘ ʦʧʰʪʠ ʠ ʧʦʩʝʙʥʠ. ʆʧʰʪʠ ʮʠˀ ʜʠʩʝʨʪʘʮʠʿʝ ʠʩʧʫˁʝʥ ʿʝ ʢʨʦʟ ʪʝʦʨʠʿʩʢʫ 

ʠ ʝʤʧʠʨʠʿʩʢʫ ʘʥʘʣʠʟʫ ʠʤʧʣʠʢʘʮʠʿʘ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ (ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, 

ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ, ʇɼɺ) ʫ ʚʠʜʫ ʚʠʩʠʥʝ ʟʘʢʦʥʩʢʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ, ʰʠʨʠʥʝ 

ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ, ʢʘʦ ʠ ʟʘʩʪʫʧˀʝʥʦʩʪʠ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ (ʜʠʨʝʢʪʥʠʭ ʠ ʠʥʜʠʨʝʢʪʥʠʭ) 

ʥʘ ɹɼʇ, ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ, (ʥʝ)ʿʝʜʥʘʢʦʩʪ ʠ ʪʦʢʦʚʝ ʉɼʀ. ʇʦʩʝʙʘʥ ʮʠˀ ʜʠʩʝʨʪʘʮʠʿʝ 

ʠʩʧʫˁʝʥ ʿʝ ʠʜʝʥʪʠʬʠʢʘʮʠʿʦʤ ʜʦʤʠʥʘʥʪʥʦʛ ʪʨʝʥʜʘ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ (ʥʘʨʦʯʠʪʦ 

ʫ ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ) ʥʘʩʫʧʨʦʪ ʧʦʨʝʩʢʝ ʢʦʦʨʜʠʥʘʮʠʿʝ, ʫʧʨʢʦʩ 

ʥʘʩʪʦʿʘˁʠʤʘ ɽʋ ʠ OECD ʟʘ ʫʿʝʜʥʘʯʘʚʘˁʝʤ ʦʜʨʝʹʝʥʠʭ ʘʩʧʝʢʘʪʘ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ.  

 

ɼʦʧʨʠʥʦʩ ʜʠʩʝʨʪʘʮʠʿʝ ʩʝ ʤʦʞʝ ʨʘʟʤʘʪʨʘʪʠ ʢʨʦʟ ʪʨʠ ʘʩʧʝʢʪʘ: ʪʝʦʨʠʿʩʢʠ, ʝʤʧʠʨʠʿʩʢʠ 

ʠ ʜʦʧʨʠʥʦʩ ʢʨʝʠʨʘˁʫ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ. ʉʠʩʪʝʤʘʪʠʯʥʘ ʘʥʘʣʠʟʘ ʪʝʦʨʠʿʩʢʠʭ 

ʢʦʥʮʝʧʘʪʘ ʦʧʪʠʤʘʣʥʠʭ ʧʦʣʠʪʠʢʘ ʦʧʦʨʝʟʠʚʘˁʘ ʫʧʫ˂ʫʿʝ ʥʘ ʢʦʤʧʣʝʢʩʥʦʩʪ 

ʫʩʧʦʩʪʘʚˀʘˁʘ ʦʧʪʠʤʘʣʥʠʭ ʧʦʨʝʩʢʠʭ ʩʠʩʪʝʤʘ ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʨʘʟʣʠʯʠʪʝ 

ʠʤʧʣʠʢʘʮʠʿʝ ʨʘʟʤʘʪʨʘʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ ʫ 

ʢʦʥʪʝʢʩʪʫ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ, ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ, ʧʨʘʚʠʯʥʦʩʪʠ ʠ ʉɼʀ. 

ʂʦʤʧʣʝʢʩʥʦʩʪ ʧʦʨʝʩʢʠʭ ʩʪʨʫʢʪʫʨʘ, ʩʘ ʪʝʦʨʠʿʩʢʦʛ ʩʪʘʥʦʚʠʰʪʘ, ʧʨʦʠʟʣʘʟʠ ʠʟ 

ʯʠˁʝʥʠʮʝ ʜʘ ʧʦʨʝʩʢʠ ʦʙʣʠʮʠ ʢʦʿʠ ʧʦʜʩʪʠʯʫ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʠ ʧʨʠʣʠʚ ʉɼʀ 

(ʩʤʘˁʝˁʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ) ʫʛʨʦʞʘʚʘʿʫ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ, ʜʦʢ 

ʧʦʜʩʪʠʮʘˁʝ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ ʩʤʘˁʝˁʝʤ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʜʠʨʝʢʪʥʦ 

ʫʛʨʦʞʘʚʘ ʧʨʘʚʠʯʥʦʩʪ ʫ ʜʨʫʰʪʚʫ. ʊʝʦʨʠʿʩʢʘ ʘʥʘʣʠʟʘ ʪʘʢʦʹʝ ʫʢˀʫʯʫʿʝ ʠ 

ʧʨʝʠʩʧʠʪʠʚʘˁʝ ʦʧʨʘʚʜʘʥʦʩʪʠ ʧʨʝʣʘʩʢʘ ʩʘ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʥʘ 

ʠʥʜʠʨʝʢʪʥʝ ʧʦʨʝʩʢʝ ʦʙʣʠʢʝ ʢʦʿʠ ʫ ʚʝʣʠʢʦʿ ʤʝʨʠ ʤʦʛʫ ʜʦʧʨʠʥʝʪʠ ʧʦʙʦˀʰʘˁʫ 

ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ, ʙʝʟ ʫʛʨʦʞʘʚʘˁʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ, ʘʣʠ ʥʘ ʫʰʪʨʙ ʧʨʘʚʠʯʥʦʩʪʠ.  

 

ʉʧʝʮʠʬʠʯʥʦʩʪ ʧʦʣʠʪʠʢʝ ʦʧʦʨʝʟʠʚʘˁʘ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫʢʘʟʫʿʝ ʜʘ 

ʩʫ, ʫʧʨʢʦʩ ʩʫʚʝʨʝʥʦʩʪʠ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ, ʝʚʠʜʝʥʪʥʠ ʟʥʘʯʘʿʥʠ ʧʦʢʫʰʘʿʠ ˁʠʭʦʚʝ 

ʭʘʨʤʦʥʠʟʘʮʠʿʝ. ʇʨʝʧʦʟʥʘʪʦ ʿʝ ʜʘ ʿʝ ʧʦʨʝʩʢʘ ʧʦʣʠʪʠʢʘ ʢˀʫʯʥʠ ʢʦʨʘʢ ʢʘ ʬʠʩʢʘʣʥʦʿ 

ʫʥʠʬʠʢʘʮʠʿʠ ʢʦʿʦʤ ʙʠ ʩʝ ʧʨʝʚʘʟʠʰʣʠ ʠʜʝʥʪʠʬʠʢʦʚʘʥʠ ʥʝʜʦʩʪʘʮʠ ʥʝʜʦʚʨʰʝʥʦʛ 
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ʧʨʦʿʝʢʪʘ ɽʋ, ʢʦʿʠ ʥʘʨʦʯʠʪʦ ʜʦʣʘʟʝ ʜʦ ʠʟʨʘʞʘʿʘ ʫ ʢʨʠʟʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ. ʇʦʨʝʜ ʪʦʛʘ, 

ʘʫʪʦʥʦʤʥʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʜʦʚʦʜʝ ʜʦ ʰʪʝʪʥʠʭ ʝʬʝʢʘʪʘ ʟʘ ʯʣʘʥʠʮʝ ɽʋ ʢʦʿʠʤʘ 

ʠʟʦʩʪʘʿʝ ʧʦʨʝʩʢʘ ʘʪʨʘʢʪʠʚʥʦʩʪ. ʇʦʪʨʝʙʘ ʟʘ ʭʘʨʤʦʥʠʟʘʮʠʿʦʤ ʥʘʨʦʯʠʪʦ ʿʝ ʥʘʛʣʘʰʝʥʘ 

ʥʘʢʦʥ Ăʠʩʪʦʨʠʿʩʢʦʛ ʧʨʦʰʠʨʝˁʘñ ʠ ʧʨʠʢˀʫʯʠʚʘˁʘ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʢʦʿʝ 

ʩʫ ʪʝʞʠʣʝ ʢʦʥʢʫʨʝʥʪʥʠʿʠʤ ʧʦʨʝʩʢʠʤ ʩʪʨʘʪʝʛʠʿʘʤʘ ʫ ʮʠˀʫ ʙʨʞʝ ʢʦʥʚʝʨʛʝʥʮʠʿʝ ʢʘ 

ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ ʝʢʦʥʦʤʠʿʘʤʘ. ʈʘʟʚʠʿʝʥʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʥʠʩʫ 

ʦʩʪʘʣʝ ʠʤʫʥʝ ʥʘ ʧʦʢʨʝʥʫʪʠ ʪʨʝʥʜ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ. ʂʘʦ ʦʜʛʦʚʦʨ ʥʘ ʠʩʪʠ, ʥʘ 

ʥʠʚʦʫ ɽʋ, ʫ ʩʘʨʘʜˁʠ ʩʘ OECD, ʧʦʪʧʠʩʘʥʘ ʿʝ ʠʥʠʮʠʿʘʪʠʚʘ BEPS ʢʘʢʦ ʙʠ ʩʝ ʩʧʨʝʯʠʣʘ 

ʰʪʝʪʥʘ ʝʨʦʟʠʿʘ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ ʠ ʩʢʨʝʪʘˁʝ ʧʨʦʬʠʪʘ ʫ ɽʋ. ʋ ʦʢʚʠʨʫ ʧʦʤʝʥʫʪʝ 

ʠʥʠʮʠʿʘʪʠʚʝ ʿʝ ʜʦʥʝʪʘ ʧʨʝʧʦʨʫʢʘ ʦ ʤʠʥʠʤʘʣʥʦʿ ɽʇʇʉ ʦʜ 15%. ɼʝʩʢʨʠʧʪʠʚʥʦʤ 

ʘʥʘʣʠʟʦʤ ʿʝ ʫʪʚʨʹʝʥʦ ʜʘ, ʫʧʨʢʦʩ ʥʘʩʪʦʿʘˁʠʤʘ ʜʘ ʩʝ ʩʤʘˁʝ ʰʪʝʪʥʘ ʜʝʿʩʪʚʘ Ăʪʨʢʝ ʢʘ 

ʜʥʫñ (ʩʥʠʞʘʚʘˁʘ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʜʦ 0%), ʚʝ˂ʠʥʘ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʙʝʣʝʞʠ 

ʧʘʜ ʧʦʨʝʩʢʝ ʩʪʦʧʝ, ʢʘʢʦ ʩʪʘʪʫʪʘʨʥʝ, ʪʘʢʦ ʠ ɽʇʇʉ. ʋ ʦʜʨʝʹʝʥʦʤ ʙʨʦʿʫ ʘʥʘʣʠʟʠʨʘʥʠʭ 

ʝʢʦʥʦʤʠʿʘ ʫ ʧʦʿʝʜʠʥʠʤ ʛʦʜʠʥʘʤʘ ʿʝ ʟʘʙʝʣʝʞʝʥʘ ʠ ʥʠʞʘ ɽʇʇʉ ʦʜ ʧʨʝʧʦʨʫʯʝʥʦʛ 

ʤʠʥʠʤʫʤʘ, ʧʦʧʫʪ ɽʩʪʦʥʠʿʝ, ʄʘʹʘʨʩʢʝ, ʃʠʪʚʘʥʠʿʝ ʃʠʪʚʘʥʠʿʝ. ʋʧʨʢʦʩ ʥʘʩʪʦʿʘˁʠʤʘ, 

ʧʦʢʫʰʘʿʠ ʭʘʨʤʦʥʠʟʘʮʠʿʝ ʩʫ ʜʦ ʩʘʜʘ ʥʘʿʯʝʰ˂ʝ ʟʘʜʨʞʘʥʠ ʥʘ ʥʠʚʦʫ ʧʦʨʝʩʢʝ 

ʢʦʦʨʜʠʥʘʮʠʿʝ ʩʘ ʣʠʤʠʪʠʨʘʥʠʤ ʜʦʤʝʪʠʤʘ. ʅʘʠʤʝ, ʭʘʨʤʦʥʠʟʘʮʠʿʘ ʿ ʝ ʫ ʟʥʘʯʘʿʥʠʿʦʿ 

ʤʝʨʠ ʫʩʧʦʩʪʘʚˀʝʥʘ ʩʘʤʦ ʫ ʧʦʛʣʝʜʫ ʠʥʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ, ʦʜʥʦʩʥʦ ʇɼɺ ʠ 

ʘʢʮʠʟʘ.  

 

ɽʤʧʠʨʠʿʩʢʠ ʜʦʧʨʠʥʦʩ ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ ʩʝ ʦʜʥʦʩʠ ʥʘ ʧʨʦʥʘʣʘʞʝˁʝ 

ʘʜʝʢʚʘʪʥʦʛ ʥʘʯʠʥʘ ʦʙʫʭʚʘʪʘ ʩʧʝʮʠʬʠʯʥʠʭ ʢʚʘʥʪʠʪʘʪʠʚʥʠʭ ʠʤʧʣʠʢʘʮʠʿʘ ʧʦʣʠʪʠʢʘ 

ʦʧʦʨʝʟʠʚʘˁʘ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩe ʦʜʘʙʨʘʥʠʭ ʝʚʨʦʧʩʢʠʭ OECD ʯʣʘʥʠʮʘ. 

ɸʥʘʣʠʟʠʨʘʥʠ ʫʟʦʨʘʢ ʦʙʫʭʚʘʪʘ 22 ʭʝʪʝʨʦʛʝʥʝ ʝʚʨʦʧʩʢʝ ʝʢʦʥʦʤʠʿʝ, ʢʦʿʝ ʤʦʛʫ ʙʠʪʠ 

ʛʨʫʧʠʩʘʥʝ ʥʘ ʨʘʟʚʠʿʝʥʝ ʝʚʨʦʧʩʢʝ ʝʢʦʥʦʤʠʿʝ ʠ ʝʚʨʦʧʩʢʝ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ. 

ɻʨʫʧʫ ʨʘʟʚʠʿʝʥʠʭ ʝʚʨʦʧʩʢʠʭ ʝʢʦʥʦʤʠʿʘ ʯʠʥʝ ɸʫʩʪʨʠʿʘ, ɹʝʣʛʠʿʘ, ɻʨʯʢʘ, ɼʘʥʩʢʘ, 

ʀʨʩʢʘ, ʀʪʘʣʠʿʘ, ʃʫʢʩʝʤʙʫʨʛ, ʅʝʤʘʯʢʘ, ʇʦʨʪʫʛʘʣʠʿʘ, ʌʠʥʩʢʘ, ʌʨʘʥʮʫʩʢʘ, ʍʦʣʘʥʜʠʿʘ, 

ʐʚʝʜʩʢʘ, ʐʧʘʥʠʿʘ, ʜʦʢ ʛʨʫʧʫ ʝʚʨʦʧʩʢʠʭ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʯʠʥʝ 

ɽʩʪʦʥʠʿʘ, ʃʝʪʦʥʠʿʘ, ʃʠʪʚʘʥʠʿʘ, ʄʘʹʘʨʩʢʘ, ʇʦˀʩʢʘ, ʉʣʦʚʝʥʠʿʘ, ʉʣʦʚʘʯʢʘ, ʏʝʰʢʘ. 

ɿʥʘʯʘʿ ʫʟʦʨʢʘ ʩʝ ʦʛʣʝʜʘ ʫ ʪʦʤʝ, ʰʪʦ ʧʦʨʝʜ ʩʫʚʝʨʝʥʝ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ ʧʦʩʪʦʿʠ ʠ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʘ ʧʦʚʝʟʘʥʦʩʪ ʥʘ ʥʠʚʦʫ ɽʋ, ʠ ʥʘ ʥʠʚʦʫ OECD, ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘʿʫ 

ʧʠʦʥʠʨʝ ʫ ʫʩʧʦʩʪʘʚˀʘˁʫ ʧʦʨʝʩʢʠʭ ʪʨʝʥʜʦʚʘ. ɺʨʝʤʝʥʩʢʘ ʜʠʤʝʥʟʠʿʘ ʫʟʦʨʢʘ 

ʫʢˀʫʯʫʿʝ: ʧʨʝʪʧʨʠʩʪʫʧʥʝ ʛʦʜʠʥʝ ʟʘ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʫ ʢʦʿʠʤʘ ʩʫ 

ʠʟʚʨʰʝʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʠ ʫʩʢʣʘʹʠʚʘˁʝ ʩʘ ʧʦʣʠʪʠʢʘʤʘ ɽʋ; ʛʦʜʠʥʝ ʧʨʠʜʨʫʞʠʚʘˁʘ 

ɽʋ, ʢʦʿʝ ʜʦʥʦʩʝ ʜʚʦʩʤʝʨʥʝ ʝʬʝʢʪʝ ʨʘʟʚʠʿʝʥʠʭ ʥʘ ʝʚʨʦʧʩʢʝ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ 

ʫʩʧʦʥʫ. ʇʦʩʤʘʪʨʘʥʠ ʧʝʨʠʦʜ ʦʙʫʭʚʘʪʘ ʠ ʪʨʠ ʟʥʘʯʘʿʥʝ ʢʨʠʟʝ: ʩʚʝʪʩʢʫ ʬʠʥʘʥʩʠʿʩʢʫ 

ʢʨʠʟʫ 2008-2010; ʢʨʠʟʫ ʿʘʚʥʦʛ ʜʫʛʘ ʫ ʝʚʨʦʟʦʥʠ 2010-2015; ʠ ʧʘʥʜʝʤʠʿʩʢʫ ʢʨʠʟʫ 

2020-2021. ʛʦʜʠʥʝ. ʉ ʦʙʟʠʨʦʤ ʥʘ ʧʦʤʝʥʫʪʫ ʧʦʚʝʟʘʥʦʩʪ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɽʋ, ʢʘʦ ʠ 

ʟʘʿʝʜʥʠʯʢʝ ʧʦʣʠʪʠʢʝ, ʫ ʝʢʦʥʦʤʝʪʨʠʿʩʢʦʤ ʩʤʠʩʣʫ ʩʝ ʜʝʪʝʢʪʫʿʝ CSD, ʜʦʢ ʭʝʪʝʨʦʛʝʥʦʩʪ 
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ʬʠʩʢʘʣʥʠʭ (ʧʦʨʝʩʢʠʭ) ʧʦʣʠʪʠʢʘ ʫʢʘʟʫʿʝ ʥʘ ʥʝʦʧʭʦʜʥʦʩʪ ʧʨʠʤʝʥʝ ʤʝʪʦʜʘ 

ʥʝʩʪʘʮʠʦʥʘʨʥʠʭ, ʭʝʪʝʨʦʛʝʥʠʭ ʤʘʢʨʦ ʧʘʥʝʣʘ. ʅʘʚʝʜʝʥʦ ʿʝ ʨʝʘʣʠʟʦʚʘʥʦ ʧʨʠʤʝʥʦʤ 

Pesaran-ʦʚʦʛ CD ʪʝʩʪʘ ʟʘ ʦʪʢʨʠʚʘˁʝ CSD, ʟʘʪʠʤ Pesaran-ʦʚʦʛ CIPS ʪʝʩʪʘ ʟʘ ʘʥʘʣʠʟʫ 

ʩʪʘʮʠʦʥʘʨʥʦʩʪʠ ʠ Westerlund-ʦʚʦʛ ʪʝʩʪʘ ʟʘ ʫʪʚʨʹʠʚʘˁʝ ʢʦʠʥʪʝʛʨʘʮʠʦʥʝ ʚʝʟʝ. ɿʘ 

ʧʦʪʨʝʙʝ ʠʩʪʨʘʞʠʚʘˁʘ ʢʦʨʠʰ˂ʝʥʝ ʩʫ ʤʝʪʦʜʝ (ʟʜʨʫʞʝʥʠʭ) ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ (PMG), 

ʤʝʪʦʜ ʧʨʦʰʠʨʝʥʠʭ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ (AMG) ʠ ʜʠʥʘʤʠʯʢʠʭ ʟʘʿʝʜʥʠʯʢʠʭ 

ʢʦʨʝʣʠʩʘʥʠʭ ʝʬʝʢʘʪʘ (DCCE), ʯʠʿʠ ʭʝʪʝʨʦʛʝʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʦʤʦʛʫ˂ʫʿʫ ʘʥʘʣʠʟʫ 

ʩʧʝʮʠʬʠʯʥʠʭ ʫʪʠʮʘʿʘ ʨʘʟʣʠʯʠʪʠʭ ʧʦʨʝʩʢʠʭ ʩʪʨʘʪʝʛʠʿʘ ʫ ʧʦʩʤʘʪʨʘʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ. 

ʇʨʠʤʝʥʘ ʧʦʤʝʥʫʪʠʭ ʤʝʪʦʜʘ ʦʙʝʟʙʝʹʫʿʝ ʜʦʥʦʰʝˁʝ ʟʘʢˀʫʯʘʢʘ ʦ ʘʜʝʢʚʘʪʥʦʩʪʠ 

ʧʨʠʤʝʥʝ ʠʥʜʠʨʝʢʪʥʠʭ ʫ ʢʦʨʠʩʪ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ, ʚʝ˂ʝ ʧʨʠʩʫʪʥʦʩʪʠ 

ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ʥʘʩʫʧʨʦʪ ʧʦʨʝʩʢʝ ʢʦʦʨʜʠʥʘʮʠʿʝ, ʢʘʦ ʠ ʦʪʢʨʠʚʘˁʝ 

ʩʧʝʮʠʬʠʯʥʦʩʪʠ ʧʦʣʠʪʠʢʘ ʦʧʦʨʝʟʠʚʘˁʘ ʥʘ ʨʝʣʘʮʠʿʠ ʨʘʟʚʠʿʝʥʝ ʥʘʩʫʧʨʦʪ ʝʢʦʥʦʤʠʿʘʤʘ 

ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ.  

 

ɼʦʧʨʠʥʦʩ ʢʨʝʠʨʘˁʫ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ ʩʝ ʦʜʥʦʩʠ ʥʘ 

ʘʥʘʣʠʟʫ ʠʤʧʣʠʢʘʮʠʿʘ ʧʦʣʠʪʠʢʘ ʦʧʦʨʝʟʠʚʘˁʘ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ ʫ 

ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ, ʩʘʛʣʝʜʘʚʘʿʫ˂ʠ ʝʬʝʢʪʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʫ ʚʠʜʫ 

ʚʠʩʠʥʝ ʟʘʢʦʥʩʢʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ, ʰʠʨʠʥʝ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ, ʢʘʦ ʠ ʟʘʩʪʫʧˀʝʥʦʩʪʠ 

ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ (ʜʠʨʝʢʪʥʠʭ ʠ ʠʥʜʠʨʝʢʪʥʠʭ) ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, ʙʫ˅ʝʪʩʢʫ 

ʨʘʚʥʦʪʝʞʫ, (ʥʝ)ʿʝʜʥʘʢʦʩʪ ʠ ʪʦʢʦʚʝ ʉɼʀ. ʊʘʢʦʹʝ, ʘʥʘʣʠʟʘ ʩʝ ʦʜʥʦʩʠ ʠ ʥʘ ʦʪʢʨʠʚʘˁʝ 

ʜʦʤʠʥʘʥʪʥʦʛ ʧʦʨʝʩʢʦʛ ʪʨʝʥʜʘ ʫ ʦʢʚʠʨʫ ɽʋ: ʧʦʨʝʩʢʝ ʢʦʦʨʜʠʥʘʮʠʿʝ ʥʘʩʫʧʨʦʪ 

ʧʦʨʝʩʢʦʿ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ. ɸʥʘʣʠʟʘ ʫʪʠʮʘʿʘ ʜʠʨʝʢʪʥʠʭ (ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ 

ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ) ʠ ʠʥʜʠʨʝʢʪʥʠʭ (ʇɼɺ) ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʥʘ ʧʨʠʚʨʝʜʥʠ 

ʨʘʩʪ (ʢʦʨʠʰ˂ʝˁʝʤ PMG ʤʝʪʦʜʘ) ʫʢʘʟʫʿʝ ʜʘ ʧʦʩʪʦʿʠ ʜʫʛʦʨʦʯʥʘ ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ 

ʠʟʤʝʹʫ ʧʦʤʝʥʫʪʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʠ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ. ʅʘʿʠʟʨʘʞʝʥʠʿʠ ʥʝʛʘʪʠʚʥʠ 

ʫʪʠʮʘʿ ʠʤʘ ʧʦʨʝʟ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ, ʘ ʥʘʿʩʣʘʙʠʿʠ ʇɼɺ, ʩʘ ʭʝʪʝʨʦʛʝʥʠʤ 

ʧʨʠʣʘʛʦʹʘʚʘˁʝʤ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ. ʈʝʟʫʣʪʘʪʠ ʫʢʘʟʫʿʫ ʜʘ ʿʝ ʥʘʿʙʨʞʝ 

ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ ʦʪʢʨʠʚʝʥʦ ʫ ʜʚʝ ʨʝʣʘʪʠʚʥʦ ʤʘʣʝ ʦʪʚʦʨʝʥʝ 

ʝʢʦʥʦʤʠʿʝ, ʉʣʦʚʝʥʠʿʠ ʠ ʀʨʩʢʦʿ. ʆʚʘʢʘʚ ʥʘʣʘʟ ʩʫʛʝʨʠʰʝ ʚʠʰʠ ʩʪʝʧʝʥ ʪʨʞʠʰʥʝ 

ʬʣʝʢʩʠʙʠʣʥʦʩʪʠ ʠ ʧʦʚʦˀʥʠʿʠ ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ ʘʤʙʠʿʝʥʪ ʫ ʧʦʤʝʥʫʪʠʤ ʝʢʦʥʦʤʠʿʘʤʘ, 

ʦʤʦʛʫ˂ʫʿʫ˂ʠ ʩʥʘʞʥʠʿʝ ʝʬʝʢʪʝ ʧʦʨʝʩʢʠʭ ʧʦʜʩʪʠʮʘʿʘ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, ʫ ʧʦʨʝʹʝˁʫ 

ʩʘ ʦʩʪʘʣʠʤ ʘʥʘʣʠʟʠʨʘʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ. 

 

ʈʝʟʫʣʪʘʪʠ ʘʥʘʣʠʟʝ ʫʪʠʮʘʿʘ ʜʠʨʝʢʪʥʠʭ ʠ ʠʥʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʫʢʘʟʫʿʫ ʥʘ 

ʜʫʛʦʨʦʯʥʫ ʧʦʟʠʪʠʚʥʫ ʚʝʟʫ ʠʟʤʝʹʫ ʨʘʟʤʘʪʨʘʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ (ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ, ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʠ ʇɼɺ) ʠ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ. ʅʘʚʝʜʝʥʦ 

ʫʧʫ˂ʫʿʝ ʥʘ ʩʣʝʜʝ˂ʝ: ʢʦʥʢʫʨʝʥʪʥʝ ʧʦʨʝʩʢʝ ʩʪʨʘʪʝʛʠʿʝ ʤʦʛʫ ʜʘ ʫʛʨʦʟʝ ʿʘʚʥʝ ʬʠʥʘʥʩʠʿʝ, 

ʥʘʨʦʯʠʪʦ ʩʥʠʞʘʚʘˁʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ. ʋ ʦʢʚʠʨʫ ʛʨʫʧʝ ʨʘʟʚʠʿʝʥʠʭ 

ʝʢʦʥʦʤʠʿʘ ʠʩʪʠʯʝ ʩʝ ʀʨʩʢʘ, ʫ ʢʦʿʦʿ ʿʝ ʠʜʝʥʪʠʬʠʢʦʚʘʥʘ ʥʘʿʠʟʨʘʞʝʥʠʿʘ ʩʪʘʪʠʩʪʠʯʢʠ 
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ʟʥʘʯʘʿʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ. 

ɼʦʜʘʪʥʦ, ʠʥʪʝʥʟʠʚʘʥ ʫʪʠʮʘʿ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ʠʤʘ ʠ ʧʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ, ʜʦʢ ʥʘʿʤʘˁʠ ʫʪʠʮʘʿ ʠʤʘ ʧʨʠʭʦʜ ʦʜ ʇɼɺ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʫ 

ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʜʠʨʝʢʪʥʠ ʧʦʨʝʩʢʠ ʦʙʣʠʮʠ ʠʤʘʿʫ 

ʠʥʪʝʥʟʠʚʥʠʿʠ ʫʪʠʮʘʿ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ʫ ʦʜʥʦʩʫ ʥʘ ʠʥʜʠʨʝʢʪʥʝ ʧʦʨʝʩʢʝ ʦʙʣʠʢʝ, 

ʰʪʦ ʠʭ ʯʠʥʠ ʨʘˁʠʚʠʿʠʤ ʫ ʦʜʥʦʩʫ ʥʘ ʨʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ ʫ ʧʨʠʤʝʥʠ ʢʦʥʢʫʨʝʥʪʥʠʭ 

ʧʦʨʝʩʢʠʭ ʩʪʨʘʪʝʛʠʿʘ. ʇʨʝʪʭʦʜʥʦ ʩʝ ʟʘʢˀʫʯʫʿʝ ʥʘ ʦʩʥʦʚʫ ʭʝʪʝʨʦʛʝʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ 

ʢʦʿʠ ʧʦʢʘʟʫʿʫ ʜʘ ʙʠ ʫ ʩʣʫʯʘʿʫ ʧʘʜʘ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʫ 

(ʥʘ ʧʨʠʤʝʨ) ʉʣʦʚʘʯʢʦʿ ʿʘʚʥʝ ʬʠʥʘʥʩʠʿʝ ʙʠʣʝ ʫʛʨʦʞʝʥʝ, ʜʦʢ ʙʠ ʫ (ʥʘ ʧʨʠʤʝʨ) 

ʉʣʦʚʝʥʠʿʠ ʪʘʢʦʹʝ ʜʦʰʣʦ ʜʦ ʧʨʦʜʫʙˀʠʚʘˁʘ ʜʝʬʠʮʠʪʘ, ʘʣʠ ʫ ʤʘˁʦʿ ʤʝʨʠ ʫʩʣʝʜ ʚʝ˂ʝ 

ʦʩʝʪˀʠʚʦʩʪʠ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ ʥʘ ʧʦʨʝʟ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ. ʇʨʝʪʭʦʜʥʠ ʟʘʢˀʫʯʮʠ 

ʩʫ ʧʦʪʚʨʹʝʥʠ ʘʥʘʣʠʟʦʤ ʫʪʠʮʘʿʘ ɽʇʇʉ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ, ʧʨʠ ʯʝʤʫ ʨʝʟʫʣʪʘʪʠ 

ʧʨʝʬʝʨʠʨʘʥʦʛ PMG ʤʦʜʝʣʘ ʫʢʘʟʫʿʫ ʥʘ ʟʥʘʯʘʿʥʫ ʧʦʟʠʪʠʚʥʫ ʜʫʛʦʨʦʯʥʫ ʚʝʟʫ, ʩʘ 

ʭʝʪʝʨʦʛʝʥʠʤ ʧʨʠʣʘʛʦʹʘʚʘˁʝʤ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ. ʀʩʪʨʘʞʠʚʘˁʝ ʿʝ ʜʦʜʘʪʥʦ 

ʧʦʪʢʨʝʧˀʝʥʦ ʘʥʘʣʠʟʦʤ ʥʝʣʠʥʝʘʨʥʦʛ ʫʪʠʮʘʿʘ ʨʘʩʪʘ ɽʇʇʉ ʥʘʩʫʧʨʦʪ ʧʘʜʫ ɽʇʇʉ ʥʘ 

ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ʫʟ ʟʘʢˀʫʯʘʢ ʜʘ ʿʝ ʜʦʤʠʥʘʥʪʘʥ ʥʝʛʘʪʠʚʥʠ ʫʪʠʮʘʿ ʩʤʘˁʝˁʘ 

ɽʇʇʉ (ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ) ʫ ʦʜʥʦʩʫ ʥʘ ʧʦʟʠʪʠʚʥʠ ʫʪʠʮʘʿ ʧʦʚʝ˂ʘˁʘ ɽʇʇʉ 

(ʧʦʨʝʩʢʝ ʢʦʦʨʜʠʥʘʮʠʿe).  

 

ʂʘʢʦ ʙʠ ʩʝ ʩʘʛʣʝʜʘʣʘ ʦʧʪʠʤʘʣʥʦʩʪ ʧʦʨʝʩʢʠʭ ʩʪʨʘʪʝʛʠʿʘ, ʘ ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ 

ʙʘʣʘʥʩʠʨʘˁʝ ʠʟʤʝʹʫ ʝʢʦʥʦʤʩʢʝ ʝʬʠʢʘʩʥʦʩʪʠ ʠ ʧʨʘʚʠʯʥʦʩʪʠ, ʫ ʘʥʘʣʠʟʫ ʿʝ ʫʢˀʫʯʝʥ 

ʠ ʫʪʠʮʘʿ (ʠʥ)ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʥʘ ʧʨʘʚʠʯʥʦʩʪ ʫ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ. ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʥʘʚʦʜʝ ʥʘ ʟʘʢˀʫʯʘʢ ʜʘ ʧʦʩʪʦʿʠ ʜʫʛʦʨʦʯʥʘ 

ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʜʠʨʝʢʪʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ (ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʠ 

ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ) ʠ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪʘ, ʰʪʦ ʠʤʧʣʠʮʠʨʘ ʜʘ ˁʠʭʦʚʦ 

ʧʦʚʝ˂ʘˁʝ ʚʦʜʠ ʢʘ ʩʤʘˁʝˁʫ ʥʝʿʝʜʥʘʢʦʩʪʠ ʫ ʜʨʫʰʪʚʫ. ɼʦʜʘʪʥʦ, ʦʪʢʨʠʚʝʥʘ ʿʝ 

ʢʨʘʪʢʦʨʦʯʥʘ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʘ ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʇɼɺ ʠ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪʘ, 

ʰʪʦ ʧʦʢʘʟʫʿʝ ʜʘ ʦʜʨʝʹʝʥʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ (ʃʠʪʚʘʥʠʿʘ, ʅʝʤʘʯʢʘ, ʌʠʥʩʢʘ 

ʠ ʐʚʝʜʩʢʘ) ʝʬʝʢʪʠʚʥʦ ʢʦʨʠʩʪʝ ʧʨʠʭʦʜ ʦʜ ʇɼɺ ʟʘ ʧʦʩʪʠʟʘˁʝ ʚʝ˂ʝ ʧʨʘʚʠʯʥʦʩʪʠ ʫ 

ʜʨʫʰʪʚʫ. ʇʦʤʝʥʫʪʠ ʥʘʣʘʟ ʫʢʘʟʫʿʝ ʥʘ ʧʨʠʤʝʨ ʜʦʙʨʝ ʧʨʘʢʩʝ ʠʤʘʿʫ˂ʠ ʫ ʚʠʜʫ ʥʘʿʤʘˁʫ 

ʜʠʩʪʦʨʟʠʚʥʦʩʪ ʇɼɺ, ʢʦʿʠ ʦʤʦʛʫ˂ʫʿʝ ʨʘʩʪ ɹɼʇ ʠ ʩʪʘʙʠʣʥʦʩʪ ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ. 

 

ɿʘ ʧʦʪʨʝʙʝ ʠʩʪʨʘʞʠʚʘˁʘ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ, ʘʥʘʣʠʟʦʤ ʩʫ ʦʙʫʭʚʘ˂ʝʥʠ ʫʪʠʮʘʿʠ 

ɽʇʇʉ ʥʘ ʪʦʢʦʚʝ ʉɼʀ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʿʝ ʧʦʨʝʟ ʥʘ ʜʦʙʠʪ, ʘ ʥʘʨʦʯʠʪʦ ɽʇʇʉ, ʧʨʝʧʦʟʥʘʪ 

ʢʘʦ ʛʝʥʝʨʘʪʦʨ ʧʨʠʣʠʚʘ ʉɼʀ. ʈʝʟʫʣʪʘʪʠ ʠʟʚʝʜʝʥʠ ʧʦʤʦ˂ʫ PMG ʤʝʪʦʜʝ ʦʮʝˁʠʚʘˁʘ 

ʦʪʢʨʠʚʘʿʫ ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʥʫ ʥʝʛʘʪʠʚʥʫ ʚʝʟʫ ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʉɼʀ, ʫʟ ʭʝʪʝʨʦʛʝʥʘ 

ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʘ ʜʫʛʦʨʦʯʥʦʿ ʨʘʚʥʦʪʝʞʠ. ʅʘʿʙʨʞʘ ʢʦʨʝʢʮʠʿʘ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʿʝ 

ʟʘʙʝʣʝʞʝʥʘ ʫ ʌʨʘʥʮʫʩʢʦʿ, ʘ ʟʘʪʠʤ ʫ ʇʦʨʪʫʛʘʣʠʿʠ, ʫʢʘʟʫʿʫ˂ʠ ʥʘ ʧʦʚʦˀʘʥ 

ʤʘʢʨʦʝʢʦʥʦʤʩʢʠ ʘʤʙʠʿʝʥʪ ʟʘ ʧʨʠʤʝʥʫ ʧʦʣʠʪʠʢʝ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ ʫ 
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ʩʪʠʤʫʣʠʩʘˁʫ ʧʨʠʣʠʚʘ ʉɼʀ. ʋ ʦʢʚʠʨʫ ʝʢʦʥʦʤʠʿʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʥʘʿʙʨʞʝ 

ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʿʝ ʦʮʝˁʝʥʦ ʫ ʉʣʦʚʘʯʢʦʿ, ʢʦʿʘ ʿʝ ʥʘʛʣʦ ʩʤʘˁʠʣʘ ɽʇʇʉ ʥʘʢʦʥ 

ʧʨʠʩʪʫʧʘˁʘ ɽʋ ʫ ʮʠˀʫ ʧʦʩʪʠʟʘˁʘ ʢʦʥʢʫʨʝʥʪʩʢʝ ʧʨʝʜʥʦʩʪʠ ʠ ʩʪʠʤʫʣʠʩʘˁʘ ʧʨʠʣʠʚʘ 

ʉɼʀ. ʉʘ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʧʘʨʘʤʝʪʘʨ ʢʦʨʝʢʮʠʿʝ ʨʘʚʥʦʪʝʞʥʝ ʛʨʝʰʢʝ ʥʠʿʝ ʩʪʘʪʠʩʪʠʯʢʠ 

ʟʥʘʯʘʿʘʥ ʫ ʃʠʪʚʘʥʠʿʠ ʠ ʄʘʹʘʨʩʢʦʿ, ʰʪʦ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ʿʝ ʧʨʠʣʠʚ ʉɼʀ ʦʜʨʝʹʝʥ 

ʜʨʫʛʠʤ ʬʘʢʪʦʨʠʤʘ, ʪʝ ʜʘ ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʥʝʤʘ ʦʧʨʝʜʝˀʫʿʫ˂ʫ ʫʣʦʛʫ (ʠʘʢʦ ʩʫ 

ɽʇʇʉ ʠ ʫ ʪʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʥʠʞʝ ʦʜ ʦʙʘʚʝʟʫʿʫ˂ʝʛ BEPS ʤʠʥʠʤʫʤʘ ʦʜ 15%). ʇʦʤʦ˂ʫ 

ʥʝʣʠʥʝʘʨʥʦʛ PMG ʤʦʜʝʣʘ ʟʘʢˀʫʯʫʿʝ ʩʝ ʜʘ ʩʥʠʞʘʚʘˁʝ ɽʇʇʉ (ʧʦʨʝʩʢʘ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪ) ʠʤʘ ʜʦʤʠʥʘʥʪʘʥ ʫʪʠʮʘʿ ʥʘ ʧʨʠʣʠʚ ʉɼʀ ʫ ʧʦʨʝʹʝˁʫ ʩʘ ʩʤʘˁʠʚʘˁʝʤ 

ʧʨʠʣʠʚʘ ʉɼʀ ʫʩʣʝʜ ʧʦʜʠʟʘˁʘ ɽʇʇʉ (ʧʦʨʝʩʢʘ ʢʦʦʨʜʠʥʘʮʠʿʘ). ʈʝʟʫʣʪʘʪʠ ʫʢʘʟʫʿʫ ʜʘ 

ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʜʦʤʠʥʠʨʘ ʥʘʜ ʧʦʨʝʩʢʦʤ ʢʦʦʨʜʠʥʘʮʠʿʦʤ, ʰʪʦ ʧʦʪʚʨʹʫʿʝ 

ʥʘʚʝʜʝʥʘ ʜʫʛʦʨʦʯʥʘ ʥʝʛʘʪʠʚʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʧʨʠʣʠʚʘ ʉɼʀ. ɸʩʠʤʝʪʨʠʯʥʠ 

ʝʬʝʢʪʠ ʥʝʣʠʥʝʘʨʥʦʛ PMG ʤʦʜʝʣʘ ʜʦʜʘʪʥʦ ʧʦʢʘʟʫʿʫ ʜʘ ʩʤʘˁʝˁʝ ɽʇʇʉ ʩʥʘʞʥʠʿʝ 

ʧʦʜʩʪʠʯʝ ʧʨʠʣʠʚ ʉɼʀ, ʥʝʛʦ ʰʪʦ ʛʘ ʧʦʚʝ˂ʘˁʝ ɽʇʇʉ ʦʙʝʩʭʨʘʙʨʫʿʝ, ʧʦʪʚʨʹʫʿʫ˂ʠ 

ʩʪʨʘʪʝʰʢʫ ʫʧʦʪʨʝʙʫ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʫ ʧʨʠʚʣʘʯʝˁʫ ʢʘʧʠʪʘʣʘ. 

 

ʋ ʮʠˀʫ ʠʟʚʦʹʝˁʘ ʟʘʢˀʫʯʘʢʘ ʦ ʩʧʝʮʠʬʠʯʥʦʩʪʠʤʘ ʧʦʣʠʪʠʢʘ ʦʧʦʨʝʟʠʚʘˁʘ ʫ 

ʨʘʟʚʠʿʝʥʠʤ ʠ ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʠʟʚʨʰʝʥʘ ʿʝ ʘʥʘʣʠʟʘ ʜʠʨʝʢʪʥʠʭ 

ʫʪʠʮʘʿʘ ɽʇʇʉ ʠ ʠʥʜʠʨʝʢʪʥʠʭ ʫʪʠʮʘʿʘ ʉɼʀ ʥʘ ʧʨʠʭʦʜ ʦʜ ʇɼɺ. ʈʝʟʫʣʪʘʪʠ 

ʠʩʪʨʘʞʠʚʘˁʘ ʥʘ ʙʘʟʠ PMG ʤʝʪʦʜʘ ʩʫʛʝʨʠʰʫ ʜʘ ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ 

ʜʦʤʠʥʘʥʪʥʦ ʢʦʨʠʩʪʝ ʢʦʥʢʫʨʝʥʪʥʝ ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ, ʦʜʥʦʩʥʦ ʠʥʜʠʨʝʢʪʥʫ ʧʦʨʝʩʢʫ 

ʩʪʨʘʪʝʛʠʿʫ ʧʫʪʝʤ ʢʦʿʝ ʩʥʠʞʘʚʘˁʝʤ ɽʇʇʉ ʧʨʠʚʣʘʯʝ ʉɼʀ, ʜʦʢ ʩʫ ʨʘʟʚʠʿʝʥʝ 

ʝʢʦʥʦʤʠʿʝ ʦʨʠʿʝʥʪʠʩʘʥʝ ʥʘ ʜʠʨʝʢʪʥʦ ʧʨʠʚʣʘʯʝˁʝ ʉɼʀ. ʅʘʚʝʜʝʥʦ ʯʠʥʠ ʝʢʦʥʦʤʠʿʝ ʫ 

ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʠʟʣʦʞʝʥʠʿʠʤ, ʦʜʥʦʩʥʦ ʩʢʣʦʥʠʿʠʤ ʨʠʟʠʢʫ ʦʜ ʛʝʥʝʨʠʩʘˁʘ ʙʫ˅ʝʪʩʢʦʛ 

ʜʝʬʠʮʠʪʘ ʠ ʫʛʨʦʞʘʚʘˁʘ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ.  

 

ʂʘʢʦ ʿʝ ʧʠʪʘˁʝ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ ʚʨʣʦ ʢʦʥʪʨʦʚʝʨʟʥʦ ʠ ʘʢʪʫʝʣʥʦ, ʫ ʦʢʚʠʨʫ 

ʜʠʩʝʨʪʘʮʠʿʝ ʠʟʚʨʰʝʥʘ ʿʝ ʘʥʘʣʠʟʘ ʫʪʠʮʘʿʘ ɽʇʇʉ ʠ ʉɼʀ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ, ʢʘʢʦ 

ʙʠ ʩʝ ʦʪʢʨʠʣʝ ʨʘʟʤʝʨʝ ʰʪʝʪʥʠʭ ʝʬʝʢʘʪʘ Ăʪʨʢʝ ʢʘ ʜʥʫñ ʫ ʜʫʛʦʤ ʨʦʢʫ. ʈʝʟʫʣʪʘʪʠ 

ʜʦʙʠʿʝʥʠ ʧʦʤʦ˂ʫ DCCE ʤʝʪʦʜʝ ʫʢʘʟʫʿʫ ʜʘ ʧʦʩʪʦʿʠ ʜʫʛʦʨʦʯʘʥ ʠ ʢʨʘʪʢʦʨʦʯʘʥ 

ʩʪʘʪʠʩʪʠʯʢʠ ʟʥʘʯʘʿʘʥ ʫʪʠʮʘʿ ɽʇʇʉ (ʥʝʛʘʪʠʚʘʥ) ʠ ʉɼʀ (ʧʦʟʠʪʠʚʘʥ) ʥʘ ʨʘʩʪ ɹɼʇ. 

ʇʨʝʤʘ ʪʦʤʝ, ʫ ʢʨʘʪʢʦʤ ʨʦʢʫ ʩʘ ʧʘʜʦʤ ɽʇʇʉ ʠ ʨʘʩʪʦʤ ʧʨʠʣʠʚʘ ʉɼʀ ʜʦʣʘʟʠ ʜʦ ʨʘʩʪʘ 

ɹɼʇ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʦʩʤʘʪʨʘʥʦʤ ʧʝʨʠʦʜʫ, ʠ vice versa. ɼʦʜʘʪʥʦ, 

ʚʨʝʜʥʦʩʪʠ ɽʇʇʉ ʠ ʉɼʀ ʩʘ ʜʦʮˁʦʤ ʫ ʠʩʪʦʤ ʩʤʝʨʫ ʫʪʠʯʫ ʥʘ ʨʘʩʪ ɹɼʇ, ʫʟʝʚʰʠ ʫ 

ʦʙʟʠʨ ʥʝʦʧʭʦʜʘʥ ʧʝʨʠʦʜ ʛʝʩʪʘʮʠʿʝ ʟʘ ʝʬʝʢʪʫʠʨʘˁʝ ʉɼʀ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ. ʇʨʠʪʦʤ, 

ʫʪʠʮʘʿ ʉɼʀ ʩʘ ʜʦʮˁʦʤ ʥʘ ʨʘʩʪ ɹɼʇ ʠʥʪʝʥʟʠʚʥʠʿʠ ʿʝ ʫ ʦʜʥʦʩʫ ʥʘ ʫʪʠʮʘʿ ʉɼʀ ʫ ʥʠʚʦʫ. 

ɼʫʛʦʨʦʯʥʦ ʧʦʩʤʘʪʨʘʥʦ, ʢʦʥʢʫʨʝʥʪʥʝ ʧʦʨʝʩʢʝ ʩʪʨʘʪʝʛʠʿʝ ʠ ʉɼʀ ʦʤʦʛʫ˂ʫʿʫ ʨʘʩʪ ɹɼʇ, 

ʜʦʢ ʉɼʀ ʙʝʣʝʞʠ ʠʥʪʝʥʟʠʚʥʠʿʠ ʫʪʠʮʘʿ. ʄʝʹʫʪʠʤ, ʭʝʪʝʨʦʛʝʥʠ ʨʝʟʫʣʪʘʪʠ ʫʢʘʟʫʿʫ ʜʘ ʩʝ 

ʫ ʦʜʨʝʹʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʠʩʪʠʩʢʫʿʫ ʧʦʟʠʪʠʚʥʠ ʝʬʝʢʪʠ 



 

289 

 

ʧʦʩʤʘʪʨʘʥʠʭ ʥʝʟʘʚʠʩʥʠʭ ʚʘʨʠʿʘʙʣʠ (ɽʇʇʉ ʠ ʉɼʀ) ʥʘ ɹɼʇ. ʈʘʟʚʠʿʝʥʝ ʝʢʦʥʦʤʠʿʝ ʫ 

ʢʨʘʪʢʦʤ ʨʦʢʫ ʠʤʘʿʫ ʢʦʨʠʩʪʠ ʦʜ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ, ʪʝ ʩʤʘˁʠʚʘˁʝ ʩʪʦʧʝ ɽʇʇʉ 

ʜʦʚʦʜʠ ʜʦ ʨʘʩʪʘ ɹɼʇ, ʥʘ ʰʪʘ ʫʢʘʟʫʿʫ ʜʠʥʘʤʠʯʢʠ ʢʨʘʪʢʦʨʦʯʥʠ ʢʦʝʬʠʮʠʿʝʥʪʠ ʫ 

ʀʪʘʣʠʿʠ, ʇʦʨʪʫʛʘʣʠʿʠ, ʐʧʘʥʠʿʠ ʠ ʐʚʝʜʩʢʦʿ. ɸʣʠ, ʫ ʜʫʛʦʤ ʨʦʢʫ, ʧʦʤʝʥʫʪʠ ʝʬʝʢʪʠ 

ʙʠʚʘʿʫ ʠʩʪʠʩʥʫʪʠ, ʦʜʥʦʩʥʦ ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʥʠʿʝ ʜʫʛʦʨʦʯʥʘ ʩʪʨʘʪʝʛʠʿʘ 

ʧʦʜʩʪʠʮʘʿʘ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ ʨʘʟʚʠʿʝʥʠʭ ʝʚʨʦʧʩʢʠʭ ʟʝʤʘˀʘ. ʅʘʚʝʜʝʥʦ ʠʤʧʣʠʮʠʨʘ 

ʜʘ ʦʚʝ ʟʝʤˀʝ ʧʦʜʩʪʠʯʫ ʜʫʛʦʨʦʯʥʠ ʨʘʩʪ ʥʘ ʦʩʥʦʚʫ ʜʫʛʦʨʦʯʥʠʭ ʧʨʠʣʠʚʘ ʉɼʀ, 

ʧʨʝʪʝʞʥʦ ʙʝʟ ʫʧʦʪʨʝʙʝ ʢʦʥʢʫʨʝʥʪʥʠʭ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ. ʀʟʫʟʝʪʘʢ ʿʝ ʀʨʩʢʘ, ʢʦʿʘ 

ʧʦʨʝʩʢʫ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʢʦʨʠʩʪʠ ʠ ʫ ʜʫʛʦʤ ʨʦʢʫ. ʋ ʜʚʝ ʨʘʟʚʠʿʝʥʝ ʝʚʨʦʧʩʢʝ OECD 

ʝʢʦʥʦʤʠʿʝ, ʌʨʘʥʮʫʩʢʦʿ ʠ ɸʫʩʪʨʠʿʠ, ʠʜʝʥʪʠʬʠʢʦʚʘʥʦ ʿʝ ʰʪʝʪʥʦ ʜʝʿʩʪʚʦ ʢʦʥʢʫʨʝʥʪʥʝ 

ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ ʥʘ ɹɼʇ. ʋ ʜʫʛʦʤ ʨʦʢʫ, ʛʦʪʦʚʦ ʫ ʩʚʠʤ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ, ʩʥʠʞʘʚʘˁʝ ɽʇʇʉ ʜʦʚʦʜʠ ʜʦ ʧʦʚʝ˂ʘˁʘ ɹɼʇ (ʏʝʰʢʘ, 

ɽʩʪʦʥʠʿʘ, ʃʠʪʚʘʥʠʿʘ, ʄʘʹʘʨʩʢʘ, ʇʦˀʩʢʘ, ʉʣʦʚʝʥʠʿʘ), ʪʝ ʩʝ ʢʦʥʢʫʨʝʥʪʥʝ ɽʇʇʉ 

ʧʦʪʚʨʹʫʿʫ ʢʘʦ ʛʝʥʝʨʘʪʦʨ ʧʨʠʚʨʝʜʥʦʛ ʨʘʩʪʘ. ʈʝʟʫʣʪʘʪʠ, ʤʝʹʫʪʠʤ, ʫʢʘʟʫʿʫ ʥʘ 

ʠʟʦʩʪʘʥʘʢ ʨʝʘʣʥʝ ʢʦʥʚʝʨʛʝʥʮʠʿʝ, ʙʫʜʫ˂ʠ ʜʘ ʩʤʘˁʝˁʝ ɽʇʇʉ ʠʤʘ ʠʟʨʘʞʝʥʠʿʠ 

ʧʦʟʠʪʠʚʘʥ ʫʪʠʮʘʿ ʥʘ ʧʨʠʣʠʚ ʉɼʀ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʦʨʝʹʝˁʫ ʩʘ ʦʥʠʤ ʫ 

ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ. ʊʘʢʚʘ ʘʩʠʤʝʪʨʠʿʘ ʫ ʝʬʝʢʪʠʤʘ ʬʠʩʢʘʣʥʝ ʧʦʣʠʪʠʢʝ ʦʪʝʞʘʚʘ 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʜʘ ʩʫʩʪʠʛʥʫ ʨʘʟʚʠʿʝʥʝ, ʯʠʤʝ ʩʝ ʜʦʜʘʪʥʦ ʧʨʦʜʫʙˀʫʿʫ 

ʨʘʟʣʠʢʝ ʫ ʧʨʠʚʨʝʜʥʦʤ ʨʘʩʪʫ ʠ ʩʪʝʧʝʥʫ ʠʥʪʝʛʨʘʮʠʿʝ ʫ ʛʣʦʙʘʣʥʝ ʪʦʢʦʚʝ ʢʘʧʠʪʘʣʘ. 

 

ʋ ʦʢʚʠʨʫ ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ ʠʟʚʨʰʝʥʘ ʿʝ ʠ ʘʥʘʣʠʟʘ ʝʬʠʢʘʩʥʦʩʪʠ ʢʦʥʢʫʨʝʥʪʥʠʭ 

ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʫ ʢʦʥʪʝʢʩʪʫ ʧʨʠʚʣʘʯʝˁʘ ʉɼʀ ʫ ʧʝʨʠʦʜʠʤʘ ʛʣʦʙʘʣʥʠʭ 

ʥʝʩʪʘʙʠʣʥʦʩʪʠ. ʅʘ ʦʩʥʦʚʫ ʜʦʙʠʿʝʥʠʭ ʨʝʟʫʣʪʘʪʘ (ʧʦʤʦ˂ʫ PMG ʤʝʪʦʜʘ, ʘ ʧʦʪʚʨʹʝʥʠʭ 

ʧʫʪʝʤ PCSE ʤʝʪʦʜʘ), ʠʜʝʥʪʠʬʠʢʦʚʘʥ ʿʝ ʩʣʘʙʠʿʠ ʢʘʧʘʮʠʪʝʪ ʢʦʥʢʫʨʝʥʪʥʠʭ ʧʦʨʝʩʢʠʭ 

ʧʦʣʠʪʠʢʘ ʫ ʧʨʠʚʣʘʯʝˁʫ ʉɼʀ ʫ ʢʨʠʟʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ. 

 

ʋ ʩʢʣʘʜʫ ʩʘ ʜʦʙʠʿʝʥʠʤ ʨʝʟʫʣʪʘʪʠʤʘ, ʢʦʿʠ ʧʦʪʚʨʹʫʿʫ ʭʝʪʝʨʦʛʝʥʝ ʠʤʧʣʠʢʘʮʠʿʝ 

(ʩʫʚʝʨʝʥʠʭ) ʧʦʣʠʪʠʢʘ ʦʧʦʨʝʟʠʚʘˁʘ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ, ʘʫʪʦʨ 

ʜʦʢʪʦʨʩʢʝ ʜʠʩʝʨʪʘʮʠʿʝ ʟʘʢˀʫʯʫʿʝ ʜʘ ʙʠ ʩʝ ʢʨʝʘʪʦʨʠ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ ʪʨʝʙʘʣʠ 

ʚʦʜʠʪʠ ʧʨʠʤʝʨʠʤʘ ʜʦʙʨʝ ʧʨʘʢʩʝ ʫ ʧʨʘʚʮʫ ʦʙʝʟʙʝʹʝˁʘ ʦʧʪʠʤʘʣʥʦʩʪʠ ʧʦʨʝʩʢʠʭ 

ʩʠʩʪʝʤʘ, ʩʘ ʪʝʞˁʦʤ ʠʩʪʦʚʨʝʤʝʥʦʛ ʧʦʩʪʠʟʘˁʘ ʝʢʦʥʦʤʩʢʝ ʝʬʠʢʘʩʥʦʩʪʠ ʠ 

ʧʨʘʚʠʯʥʦʩʪʠ ʫ ʜʨʫʰʪʚʫ. ʉʧʨʦʚʝʜʝʥʦ ʠʩʪʨʘʞʠʚʘˁʝ ʫʢʘʟʫʿʝ ʜʘ ʩʫ ʩʪʘʙʠʣʥʠ ʧʦʨʝʩʢʠ 

ʧʨʠʭʦʜʠ ʢˀʫʯʥʠ ʟʘ ʥʝʩʤʝʪʘʥʦ ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʝʢʦʥʦʤʠʿʘ, ʧʦʩʝʙʥʦ ʩʪʘʚˀʘʿʫ˂ʠ ʫ 

ʬʦʢʫʩ ʧʦʨʝʩʢʝ ʧʨʠʭʦʜʝ ʧʨʠ ʧʨʝʣʘʩʢʫ ʩʘ ʜʠʨʝʢʪʥʠʭ ʥʘ ʠʥʜʠʨʝʢʪʥʝ ʧʦʨʝʩʢʝ 

ʦʙʣʠʢʝ. ʂʘʢʦ ʝʤʧʠʨʠʿʩʢʠ ʨʝʟʫʣʪʘʪʠ ʩʫʛʝʨʠʰʫ, ʫʢʦʣʠʢʦ ʩʫ ʧʨʦʛʨʝʩʠʚʥʝ ʩʪʦʧʝ 

ʧʨʘʚʠʣʥʦ ʜʝʬʠʥʠʩʘʥʝ, ʚʝ˂ʘ ʦʨʠʿʝʥʪʘʮʠʿʘ ʢʘ ʠʥʜʠʨʝʢʪʥʠʤ ʧʦʨʝʟʠʤʘ ʤʦʞʝ 

ʜʦʧʨʠʥʝʪʠ ʠ ʟʥʘʯʘʿʥʦʤ ʝʢʦʥʦʤʩʢʦʤ ʨʘʩʪʫ, ʢʘʦ ʠ ʩʤʘˁʝˁʫ ʥʝʿʝʜʥʘʢʦʩʪʠ ʫ ʜʨʫʰʪʚʫ. 

ɼʘʢʣʝ, ʧʨʝʜʣʦʞʝʥʠ ʟʘʦʢʨʝʪ ʫ ʧʦʨʝʩʢʠʤ ʩʪʨʘʪʝʛʠʿʘʤʘ ʠʜʝ ʫ ʧʨʘʚʮʫ ʨʝʜʝʬʠʥʠʩʘˁʘ 

ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ. ʉʥʠʞʘʚʘˁʝ ɽʇʇʉ (ʧʦʨʝʩʢʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ), ʧʦʩʝʙʥʦ ʫ 
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ʩʝʢʪʦʨʠʤʘ ʢʦʿʠ ʛʝʥʝʨʠʰʫ ʜʫʛʦʨʦʯʥʠ ʧʨʠʣʠʚ ʉɼʀ, ʤʦʞʝ ʜʦʧʨʠʥʝʪʠ ʩʪʠʤʫʣʠʩʘˁʫ 

ʧʨʠʚʨʝʜʥʝ ʘʢʪʠʚʥʦʩʪʠ ʠ ʧʨʦʰʠʨʝˁʫ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ. ʇʨʦʩʪʦʨ ʢʦʿʠ ʩʝ ʦʪʚʘʨʘ ʦʚʦʤ 

ʧʦʨʝʩʢʦʤ ʩʪʨʘʪʝʛʠʿʦʤ ʦʤʦʛʫ˂ʫʿʝ ʧʦʩʪʝʧʝʥʦ ʨʘʩʪʝʨʝ˂ʝˁʝ ʜʦʭʦʪʢʘ ʛʨʘʹʘʥʘ, ʰʪʦ ʤʦʞʝ 

ʛʝʥʝʨʠʩʘʪʠ ʧʦʟʠʪʠʚʘʥ ʠʤʧʫʣʩ ʜʦʤʘ˂ʦʿ ʪʨʘʞˁʠ, ʧʦʪʨʦʰˁʠ ʠ ʠʥʚʝʩʪʠʮʠʿʘʤʘ, ʘ 

ʧʦʩʝʙʥʦ ʧʦʚʝ˂ʘʪʠ ʦʩʥʦʚʠʮʫ ʇɼɺ. ʋ ʪʦʤ ʢʦʥʪʝʢʩʪʫ, ʦʧʨʘʚʜʘʥʦ ʿʝ ʜʘˀʝ ʦʩʣʘˁʘˁʝ ʥʘ 

ʇɼɺ ʢʘʦ ʩʪʘʙʠʣʘʥ ʠʟʚʦʨ ʧʨʠʭʦʜʘ, ʩ ʦʙʟʠʨʦʤ ʥʘ ʪʦ ʜʘ ˁʝʛʦʚ ʨʘʩʪ ʧʦʢʘʟʫʿʝ ʥʘʿʤʘˁʝ 

(ʠʣʠ ʠʟʦʩʪʘʣʝ) ʥʝʛʘʪʠʚʥʝ ʝʬʝʢʪʝ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ʫʟ ʠʩʪʦʚʨʝʤʝʥʠ ʜʦʧʨʠʥʦʩ 

ʙʫ˅ʝʪʩʢʦʿ ʨʘʚʥʦʪʝʞʠ. ʀʧʘʢ, ʢʘʢʦ ʙʠ ʩʝ ʫʙʣʘʞʠʣʠ ʧʦʪʝʥʮʠʿʘʣʥʦ ʨʝʛʨʝʩʠʚʥʠ ʝʬʝʢʪʠ 

ʨʘʩʪʘ ʇɼɺ, ʧʨʝʧʦʨʫʯʫʿʝ ʩʝ ʫʚʦʹʝˁʝ ʧʨʦʛʨʝʩʠʚʥʠʭ ʩʪʦʧʘ ʠ/ʠʣʠ ʝʬʠʢʘʩʥʘ 

ʨʝʜʠʩʪʨʠʙʫʮʠʿʘ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʇɼɺ, ʰʪʦ ʦʤʦʛʫ˂ʫʿʝ ʦʙʝʟʙʝʹʠʚʘˁʝ ʧʨʘʚʠʯʥʦʩʪʠ. 

ʋʟ ʩʚʝ ʥʘʚʝʜʝʥʦ, ʜʦʤʠʥʘʥʪʥʦʩʪ ʪʨʝʥʜʘ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ, ʠʤʧʣʠʮʠʨʘ 

ʥʝʦʧʭʦʜʥʦʩʪ ʧʦʦʰʪʨʘʚʘˁʘ ʢʨʠʪʝʨʠʿʫʤʘ ʤʝʹʫʥʘʨʦʜʥʝ ʧʦʨʝʩʢʝ ʢʦʦʨʜʠʥʘʮʠʿʝ (BEPS), 

ʧʨʝʠʩʧʠʪʠʚʘˁʘ ʧʨʘʛʘ ʤʠʥʠʤʘʣʥʝ ɽʇʇʉ ʠ ʫʥʘʧʨʝʹʝˁʘ ʤʝʭʘʥʠʟʤʘ ʢʦʥʪʨʦʣʝ ʧʨʦʪʠʚ 

ʝʨʦʟʠʿʝ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ, ʢʘʢʦ ʙʠ ʩʝ ʦʙʝʟʙʝʜʠʣʦ ʬʝʨ ʧʦʨʝʩʢʦ ʦʢʨʫʞʝˁʝ ʠ 

ʦʥʝʤʦʛʫ˂ʠʣʦ ʧʨʝʣʠʚʘˁʝ ʰʪʝʪʥʠʭ ʝʬʝʢʘʪʘ ʤʝʹʫʩʦʙʥʦ ʠʥʪʝʛʨʠʩʘʥʠʭ ʝʚʨʦʧʩʢʠʭ 

OECD ʝʢʦʥʦʤʠʿʘ. 
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ʉʚʝʪʩʢʝ ʙʘʥʢʝ 

 

▄█▄╬ 

ɽʇʇʉ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ 

ʧʨʝʜʫʟʝ˂ʘ 

 

ʋ ʧʨʦʮʝʥʪʠʤʘ 

EU project effective 

tax levels using the 

Devereux/Griffith 

methodology 

 

 

EFECincre 

 

 

ʈʘʩʪ ɽʇʇʉ 

 

 

ʋ ʧʨʦʮʝʥʪʠʤʘ 

ʂʘʣʢʫʣʘʮʠʿʘ ʘʫʪʦʨʘ ʫ 

ʧʨʦʛʨʘʤʫ Stata 15 ʥʘ 

ʦʩʥʦʚʫ EU Ăproject 

effective tax levels 

using the 

Devereux/Griffith 

methodologyñ 

 

 

EFECdecre 

 

 

ʇʘʜ ɽʇʇʉ 

 

 

ʋ ʧʨʦʮʝʥʪʠʤʘ 

 

ʂʘʣʢʫʣʘʮʠʿʘ ʘʫʪʦʨʘ ʫ 

ʧʨʦʛʨʘʤʫ Stata 15 ʥʘ 

ʦʩʥʦʚʫ EU project 

effective tax levels 

using the 

Devereux/Griffith 

methodology 
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ʊʘʙʝʣʘ 2ʘ ʋʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ - ʨʝʟʫʣʪʘʪʠ AMG ʤʝʪʦʜʘ ʩʘ 

ʭʝʪʝʨʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 

2021. ʛʦʜʠʥʝ (ʧʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ)  

ʋʟʦʨʘʢ ʠ ʧʝʨʠʦʜ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʟʘ ʧʝʨʠʦʜ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

 

ɿʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ: 

ʇʨʠʚʨʝʜʥʠ ʨʘʩʪ 

ʇʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ 

ʇʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ 

ʇʨʠʭʦʜ ʦʜ ʇɼɺ 

ʂ
ʦ
ʝ
ʬ
. 

p
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ʝ
ʜ
ʥ
ʦ
ʩ
ʪ

 

ʂ
ʦ
ʝʬ
. 

p
-ʚ
ʨ
ʝ
ʜ
ʥ
ʦ
ʩ
ʪ

 

ʂ
ʦ
ʝ
ʬ
. 
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-ʚ
ʨ
ʝ
ʜ
ʥ
ʦ
ʩ
ʪ

 

ɽʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ 

ɽʩʪʦʥʠʿʘ -1,148 0,053 0,514 0,437 0,836 0,182 

ʃʝʪʦʥʠʿʘ -0,601 0,047 -0,745 0,051 0,348 0,052 

ʃʠʪʚʘʥʠʿʘ -0,867 0,093 0,261 0,133 1,362 0,076 

ʄʘʹʘʨʩʢʘ -0,364 0,077 0,092 0,718 0,086 0,820 

ʇʦˀʩʢʘ -0,747 0,049 0,221 0,022 0,488 0,015 

ʉʣʦʚʘʯʢʘ -0,684 0,033 -0,362 0,019 -0,732 0,000 

ʉʣʦʚʝʥʠʿʘ -0,495 0,025 0,196 0,035 0,075 0,017 

ʏʝʰʢʘ 1,428 0,000 0,119 0,686 0,768 0,005 

ʈʘʟʚʠʿʝʥʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ 

ɸʫʩʪʨʠʿʘ -0,520 0,019 -0,182 0,697 0,451 0,350 

ɹʝʣʛʠʿʘ -0,505 0,011 -0,288 0,041 0,958 0,021 

ɻʨʯʢʘ -0,045 0,484 0,044 0,955 -0,936 0,117 

ɼʘʥʩʢʘ -0,159 0,454 -0,307 0,020 -0,333 0,000 

ʀʨʩʢʘ -1,019 0,042 -1,895 0,183 0,125 0,004 

ʀʪʘʣʠʿʘ 0,013 0,695 0,698 0,319 0,149 0,686 

ʃʫʢʩʝʤʙʫʨʛ -0,064 0,011 -0,201 0,058 0,003 0,094 

ʅʝʤʘʯʢʘ 0,051 0,045 0,523 0,096 0,616 0,044 

ʇʦʨʪʫʛʘʣʠʿʘ -0,506 0,047 -0,133 0,034 -0,376 0,404 

ʌʠʥʩʢʘ 0,588 0,032 -1,059 0,033 -0,134 0,787 

ʌʨʘʥʮʫʩʢʘ -0,330 0,038 -0,448 0,094 0,446 0,365 

ʍʦʣʘʥʜʠʿʘ 0,243 0,132 -0,041 0,691 -0,616 0,016 

ʐʚʝʜʩʢʘ 0,502 0,096 1,028 0,095 1,597 0,049 

ʐʧʘʥʠʿʘ -0,321 0,496 -0,777 0,123 -0,195 0,586 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

 

ʊʘʙʝʣʘ 3ʘ ʋʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ï ʨʝʟʫʣʪʘʪʠ AMG 

ʤʝʪʦʜʘ ʩʘ ʭʝʪʝʨʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 

1998. ʜʦ 2021. ʛʦʜʠʥʝ (ʧʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ) 

ʋʟʦʨʘʢ ʠ ʧʝʨʠʦʜ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʟʘ ʧʝʨʠʦʜ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

 

 

ʇʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ 

ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ 

ʇʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ 

ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ 

ʇʨʠʭʦʜ ʦʜ ʇɼɺ 
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ɿʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ: 

ɹʫ˅ʝʪʩʢʘ ʨʘʚʥʦʪʝʞʘ ʂ
ʦ
ʝ
ʬ
. 
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ɽʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ 

ɽʩʪʦʥʠʿʘ 0,026 0,944 0,575 0,129 0,869 0,029 

ʃʝʪʦʥʠʿʘ 0,339 0,147 -0,395 0,248 0,323 0,121 

ʃʠʪʚʘʥʠʿʘ 0,253 0,283 -0,004 0,951 -0,053 0,878 

ʄʘʹʘʨʩʢʘ -0,221 0,819 -0,437 0,254 0,011 0,983 

ʇʦˀʩʢʘ 0,156 0,645 0,188 0,241 0,179 0,388 

ʉʣʦʚʘʯʢʘ 1,491 0,003 0,198 0,001 0,453 0,085 

ʉʣʦʚʝʥʠʿʘ 0,520 0,014 2,085 0,050 -0,175 0,652 

ʏʝʰʢʘ 0,334 0,279 0,160 0,635 1,172 0,000 

ʈʘʟʚʠʿʝʥʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ 

ɸʫʩʪʨʠʿʘ 0,934 0,136 1,215 0,016 1,073 0,043 

ɹʝʣʛʠʿʘ -0,084 0,835 0,554 0,001 1,163 0,015 

ɻʨʯʢʘ 0,608 0,181 0,225 0,683 1,244 0,002 

ɼʘʥʩʢʘ 1,641 0,002 -0,176 0,530 0,134 0,577 

ʀʨʩʢʘ 2,136 0,000 2,727 0,029 1,476 0,001 

ʀʪʘʣʠʿʘ 0,392 0,164 0,794 0,204 -0,148 0,662 

ʃʫʢʩʝʤʙʫʨʛ 0,581 0,239 0,392 0,483 0,3264 0,436 

ʅʝʤʘʯʢʘ 0,9263 0,000 1,180 0,000 0,762 0,000 

ʇʦʨʪʫʛʘʣʠʿʘ -0,383 0,183 -0,961 0,004 -1,134 0,001 

ʌʠʥʩʢʘ 0,789 0,003 0,713 0,135 -0,727 0,141 

ʌʨʘʥʮʫʩʢʘ 0,414 0,009 -0,535 0,000 0,327 0,146 

ʍʦʣʘʥʜʠʿʘ 0,4716 0,000 0,127 0,004 -0,259 0,180 

ʐʚʝʜʩʢʘ 1,124 0,000 1,170 0,008 1,224 0,050 

ʐʧʘʥʠʿʘ 1,026 0,005 -0,741 0,075 0,423 0,112 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

ʊʘʙʝʣʘ 4ʘ ʋʪʠʮʘʿ ɽʇʇʉ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ ï ʨʝʟʫʣʪʘʪʠ AMG ʤʝʪʦʜʘ ʩʘ 

ʭʝʪʝʨʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 

2021. ʛʦʜʠʥʝ (ʧʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ) 

ʋʟʦʨʘʢ ʠ ʧʝʨʠʦʜ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʟʘ ʧʝʨʠʦʜ ʦʜ 

1998. ʜʦ 2021. ʛʦʜʠʥʝ 

 

 

ɿʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ: 

ɹʫ˅ʝʪʩʢʘ ʨʘʚʥʦʪʝʞʘ 

                        ɽʇʇʉ 

ʂ
ʦ
ʝ
ʬ
ʠ
ʮ
ʠ
ʿ
ʝ
ʥ
ʪ

 

     

p
-ʚ
ʨ
ʝ
ʜ
ʥ
ʦ
ʩ
ʪ

 

ɽʩʪʦʥʠʿʘ 0,653 0,001 

ʃʝʪʦʥʠʿʘ -0,037 0,687 

ʃʠʪʚʘʥʠʿʘ -0,192 0,214 

ʄʘʹʘʨʩʢʘ 0,523 0,007 

ʇʦˀʩʢʘ 0,067 0,049 
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ʉʣʦʚʘʯʢʘ 0,028 0,826 

ʉʣʦʚʝʥʠʿʘ 0,526 0,020 

ʏʝʰʢʘ 0,167 0,033 

ɸʫʩʪʨʠʿʘ -0,025 0,850 

ɹʝʣʛʠʿʘ -0,045 0,622 

ɻʨʯʢʘ 0,077 0,523 

ɼʘʥʩʢʘ 0,422 0,013 

ʀʨʩʢʘ -0,492 0,617 

ʀʪʘʣʠʿʘ 0,021 0,903 

ʃʫʢʩʝʤʙʫʨʛ 0,448 0,006 

ʅʝʤʘʯʢʘ -0,316 0,033 

ʇʦʨʪʫʛʘʣʠʿʘ -0,066 0,377 

ʌʠʥʩʢʘ 0,952 0,000 

ʌʨʘʥʮʫʩʢʘ 0,120 0,007 

ʍʦʣʘʥʜʠʿʘ 0,106 0,155 

ʐʚʝʜʩʢʘ 0,557 0,000 

ʐʧʘʥʠʿʘ 0,140 0,048 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ 

 

ʊʘʙʝʣʘ 5ʘ ʋʪʠʮʘʿ ɽʇʇʉ ʥʘ ʉɼʀ ï ʨʝʟʫʣʪʘʪʠ AMG ʤʝʪʦʜʘ ʩʘ ʭʝʪʝʨʦʛʝʥʠʤ 

ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

(ʧʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ)  

ʋʟʦʨʘʢ ʠ ʧʝʨʠʦʜ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʟʘ ʧʝʨʠʦʜ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ɽʇʇʉ 

 

ɿʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ: 

ʉɼʀ 

ʂ
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ʬ
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ɽʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ 

ɽʩʪʦʥʠʿʘ -3,67 0,000 

ʃʝʪʦʥʠʿʘ -5,46 0,048 

ʃʠʪʚʘʥʠʿʘ -1,17 0,014 

ʄʘʹʘʨʩʢʘ -5,69 0,055 

ʇʦˀʩʢʘ -9,06 0,003 

ʉʣʦʚʘʯʢʘ -6,17 0,041 

ʉʣʦʚʝʥʠʿʘ -7,63 0,025 

ʏʝʰʢʘ -2,97 0,026 

ʈʘʟʚʠʿʝʥʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ 

ɸʫʩʪʨʠʿʘ 5,21 0,079 

ɹʝʣʛʠʿʘ 1,92 0,043 

ɻʨʯʢʘ -1,98 0,031 

ɼʘʥʩʢʘ 8,62 0,060 

ʀʨʩʢʘ -7,38 0,028 

ʀʪʘʣʠʿʘ 4,65 0,068 

ʃʫʢʩʝʤʙʫʨʛ -8,39 0,079 
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ʅʝʤʘʯʢʘ 5,93 0,012 

ʇʦʨʪʫʛʘʣʠʿʘ -9,16 0,075 

ʌʠʥʩʢʘ -5,67 0,054 

ʌʨʘʥʮʫʩʢʘ -4,34 0,000 

ʍʦʣʘʥʜʠʿʘ -5,45 0,067 

ʐʚʝʜʩʢʘ 9,15 0,099 

ʐʧʘʥʠʿʘ -1,57 0,038 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 

 

 

ʊʘʙʝʣʘ 6ʘ ʋʪʠʮʘʿ ɽʇʇʉ ʠ ʉɼʀ ʥʘ ʧʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ï 

ʨʝʟʫʣʪʘʪʠ AMG ʤʝʪʦʜʘ ʩʩʘ ʭʝʪʝʨʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD 

ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ (ʧʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ) 

ʋʟʦʨʘʢ ʠ ʧʝʨʠʦʜ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʟʘ ʧʝʨʠʦʜ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

 ɽʇʇʉ ʉɼʀ 

 

 

ɿʘʚʠʩʥʘ ʚʘʨʠʿʘʙʣʘ: 

ʇʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ 
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ʈʘʟʚʠʿʝʥʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ 

ɽʩʪʦʥʠʿʘ -1,34 0,043 0,169 0,007 

ʃʝʪʦʥʠʿʘ -7,00 0,018 0,116 0,034 

ʃʠʪʚʘʥʠʿʘ -1,67 0,021 0,260 0,000 

ʄʘʹʘʨʩʢʘ -7,16 0,082 0,189 0,000 

ʇʦˀʩʢʘ -1,57 0,015 0,161 0,002 

ʉʣʦʚʘʯʢʘ -2,67 0,032 0,244 0,056 

ʉʣʦʚʝʥʠʿʘ 2,43 0,022 0,186 0,055 

ʏʝʰʢʘ -2,64 0,008 0,133 0,030 

ɽʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ 

ɸʫʩʪʨʠʿʘ -8,76 0,167 0,246 0,029 

ɹʝʣʛʠʿʘ -9,04 0,027 0,057 0,000 

ɻʨʯʢʘ -7,42 0,000 0,209 0,004 

ɼʘʥʩʢʘ -3,46 0,103 0,242 0,017 

ʀʨʩʢʘ -3,23 0,076 0,612 0,026 

ʀʪʘʣʠʿʘ -1,07 0,141 0,257 0,000 

ʃʫʢʩʝʤʙʫʨʛ -7,00 0,055 0,440 0,019 

ʅʝʤʘʯʢʘ -3,68 0,179 0,107 0,013 

ʇʦʨʪʫʛʘʣʠʿʘ -7,29 0,153 0,071 0,175 

ʌʠʥʩʢʘ 3,85 0,124 0,448 0,000 

ʌʨʘʥʮʫʩʢʘ 1,60 0,915 0,129 0,054 

ʍʦʣʘʥʜʠʿʘ -2,19 0,011 0,181 0,000 

ʐʚʝʜʩʢʘ -3,30 0,080 0,047 0,059 

ʐʧʘʥʠʿʘ -2,45 0,051 0,282 0,000 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 
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ʊʘʙʝʣʘ 7ʘ ʆʮʝʥʝ ʰʪʝʪʥʠʭ ʝʬʝʢʘʪʘ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ ï ʨʝʟʫʣʪʘʪʠ DCCE 

ʤʦʜʝʣʘ ʠ Jackknife ʤʝʪʦʜʝ ʩʘ ʭʝʪʝʨʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD 

ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ (ʧʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ)  

ʋʟʦʨʘʢ ʠ ʧʝʨʠʦʜ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʘ 

DCCE 

ʩʘ Jackknife 

ʤʝʪʦʜʦʤ 

ʂʨʘʪʘʢ ʨʦʢ ɼʫʛʠ ʨʦʢ 

ʈʘʩʪ ɹɼʇ ʩʘ 

ʜʦʮˁʦʤ 

ɽʇʇʉ 

ʩʘ 

ʜʦʮˁʦʤ 

ɽʇʇʉ 

ʉɼʀ ʩʘ 

ʜʦʮˁʦʤ 

 

ʉɼʀ ɽʇʇʉ ʉɼʀ 

ɽʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ 

ɽʩʪʦʥʠʿʘ -0,547 

(0,000) 

1,238 

(0,371) 

0,043 

(0,968) 

7,67 

(0,016) 

9,46 

(0,118) 

1,828 

(0,766) 

1,21 

(0,004) 

ʃʝʪʦʥʠʿʘ -2,536 

(0,000) 

-12,786 

(0,000) 

-0,940 

(0,034) 

1,45 

(0,058) 

1,74 

(0,026) 

-0,054 

(0,042) 

2,24 

(0,077) 

ʃʠʪʚʘʥʠʿʘ 0,105 

(0,635) 

-6,390 

(0,000) 

-3,237 

(0,000) 

2,10 

(0,053) 

1,80 

(0,029) 

-0,213 

(0,025) 

2,17 

(0,051) 

ʄʘʹʘʨʩʢʘ -2,348 

(0,000) 

-30,319 

(0,000) 

12,361 

(0,000) 

2,63 

(0,026) 

1,45 

(0,026) 

-0,200 

(0,039) 

7,19 

(0,068) 

ʇʦˀʩʢʘ -0,874 

(0,021) 

-0,093 

(0,819) 

-0,282 

(0,376) 

2,21 

(0,077) 

1,31 

(0,103) 

-0,138 

(0,604) 

1,90 

(0,695) 

ʉʣʦʚʘʯʢʘ -0,632 

(0,054) 

-9,465 

(0,000) 

-17,301 

(0,000) 

9,94 

(0,053) 

2,49 

(0,055) 

-0,058 

(0,012) 

2,18 

(0,026) 

ʉʣʦʚʝʥʠʿʘ -6,754 

(0,000) 

-3,527 

(0,000) 

-12,624 

(0,000) 

2,85 

(0,053) 

1,39 

(0,09) 

-0,248 

(0,018) 

2,13 

(0,028) 

ʏʝʰʢʘ 0,031 

(0,884) 

-18,619 

(0,000) 

-0,942 

(0,032) 

8,04 

(0,976) 

6,08 

(0,689) 

-0,493 

(0,031) 

3,92 

(0,009) 

ʈʘʟʚʠʿʝʥʝ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ 

ɸʫʩʪʨʠʿʘ -0,458 

(0,143) 

-18,815 

(0,000) 

-25,424 

(0,000) 

1,24 

(0,765) 

1,16 

(0,639) 

0,008 

(0,972) 

1,94 

(0,054) 

ɹʝʣʛʠʿʘ 0,581 

(0,227) 

-1,305 

(0,000) 

-3,311 

(0,000) 

3,96 

(0,996) 

2,45 

(0,076) 

-0,075 

(0,380) 

1,19 

(0,088) 

ɻʨʯʢʘ -1,167 

(0,006) 

-0,810 

(0,000) 

-1,667 

(0,000) 

1,88 

(0,050) 

1,71 

(0,001) 

0,420 

(0,760) 

2,14 

(0,046) 

ɼʘʥʩʢʘ -0,972 

(0,000) 

-0,827 

(0,105) 

-0,064 

(0,896) 

2,81 

(0,645) 

2,30 

(0,054) 

-0,136 

(0,786) 

3,34 

(0,099) 

ʀʨʩʢʘ -2,510 

(0,000) 

-7,507 

(0,000) 

-17,272 

(0,000) 

2,19 

(0,039) 

6,65 

(0,000) 

-2,783 

(0,041) 

4,61 

(0,049) 

ʀʪʘʣʠʿʘ -3,09 

(0,000) 

-16,035 

(0,000) 

-0,968 

(0,000) 

7,41 

(0,067) 

3,42 

(0,192) 

-0,701 

(0,366) 

2,33 

(0,034) 

ʃʫʢʩʝʤʙʫʨʛ -,002 

(0,995) 

-2,027 

(0,000) 

-11,372 

(0,000) 

2,41 

(0,424) 

1,35 

(0,425) 

-0,112 

(0,902) 

1,57 

(0,558) 

ʅʝʤʘʯʢʘ -1,236 

(0,000) 

-2,023 

(0,000) 

-3,125 

(0,000) 

8,04 

(0,021) 

3,44 

(0,006) 

-0,127 

(0,764) 

8,78 

(0,043) 

ʇʦʨʪʫʛʘʣʠʿʘ -4,498 

(0,000) 

-1,475 

(0,000) 

-3,556 

(0,000) 

1,52 

(0,015) 

1,70 

(0,085) 

-0,562 

(0,218) 

2,25 

(0,018) 

ʌʠʥʩʢʘ 0,301 -2,082 -2,233 1,54 5,51 -0,233 1,20 
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(0,053) (0,000) (0,000) (0,036) (0,275) (0,360) (0,004) 

ʌʨʘʥʮʫʩʢʘ ,355 

(0,362) 

-4,657 

(0,000) 

0,147 

(0,615) 

4,70 

(0,021) 

2,97 

(0,163) 

-0,012 

(0,760) 

4,01 

(0,038) 

ʍʦʣʘʥʜʠʿʘ -4,252 

(0,000) 

-7,421 

(0,000) 

-13,391 

(0,000) 

6,26 

(0,038) 

4,92 

(0,045) 

-0,255 

(0,589) 

8,91 

(0,028) 

ʐʚʝʜʩʢʘ -15,996 

(0,000) 

-30,319 

(0,000) 

-11,612 

(0,000) 

7,42 

(0,084) 

1,22 

(0,041) 

-0,021 

(0,822) 

8,28 

(0,058) 

ʐʧʘʥʠʿʘ 0,077 

(0,776) 

-1,324 

(0,140) 

-0,481 

(0,289) 

1,49 

(0,006) 

3,93 

(0,029) 

-0,192 

(0,720) 

1,16 

(0,072) 

ʀʟʚʦʨ: ʈʝʟʫʣʪʘʪʠ ʠʩʪʨʘʞʠʚʘˁʘ ʘʫʪʦʨʘ. 
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ʇʨʠʣʦʛ 2 - ʇʣʘʥ ʪʨʝʪʤʘʥʘ ʧʦʜʘʪʘʢʘ 

ʅʘʟʠʚ ʧʨʦʿʝʢʪʘ/ʠʩʪʨʘʞʠʚʘˁʘ 

ʀʄʇʃʀʂɸʎʀɱɽ ʇʆʃʀʊʀʂE ʆʇʆʈɽɿʀɺɸɳɸ ʅɸ ʄɸʂʈʆɽʂʆʅʆʄʉʂɽ 

ʇɽʈʌʆʈʄɸʅʉɽ ɽɺʈʆʇʉʂʀX ɽʂʆʅʆʄʀɱɸ ʇʈʀʄɽʅʆʄ ʍɽʊɽʈʆɻɽʅʀʍ ʄʆɼɽʃɸ 

ʇɸʅɽʃɸ 

ʅʘʟʠʚ ʠʥʩʪʠʪʫʮʠʿʝ/ʠʥʩʪʠʪʫʮʠʿʘ ʫ ʦʢʚʠʨʫ ʢʦʿʠʭ ʩʝ ʩʧʨʦʚʦʜʠ ʠʩʪʨʘʞʠʚʘˁʝ 

ʋʥʠʚʝʨʟʠʪʝʪ ʫ ʅʦʚʦʤ ʉʘʜʫ, ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ ʫ ʉʫʙʦʪʠʮʠ 

ʅʘʟʠʚ ʧʨʦʛʨʘʤʘ ʫ ʦʢʚʠʨʫ ʢʦʛ ʩʝ ʨʝʘʣʠʟʫʿʝ ʠʩʪʨʘʞʠʚʘˁʝ 

ɼʦʢʪʦʨʩʢʝ ʘʢʘʜʝʤʩʢʝ ʩʪʫʜʠʿʝ. ʉʪʫʜʠʿʩʢʠ ʧʨʦʛʨʘʤ: ɽʢʦʥʦʤʠʿʘ. ʄʦʜʫʣ: ɽʚʨʦʧʩʢʘ ʠʥʪʝʛʨʘʮʠʿʘ. 

1. ʆʧʠʩ ʧʦʜʘʪʘʢʘ 

 

1.1 ɺʨʩʪʘ ʩʪʫʜʠʿʝ 

 

ʋʢʨʘʪʢʦ ʦʧʠʩʘʪʠ ʪʠʧ ʩʪʫʜʠʿʝ ʫ ʦʢʚʠʨʫ ʢʦʿʝ ʩʝ ʧʦʜʘʮʠ ʧʨʠʢʫʧˀʘʿʫ  

ɸʥʘʣʠʟʘ ʩʝ ʟʘʩʥʠʚʘ ʥʘ ʜʝʩʢʨʠʧʪʠʚʥʦʿ ʠ ʝʤʧʠʨʠʿʩʢʦʿ ʘʥʘʣʠʟʠ ʧʦʜʘʪʘʢʘ ʧʨʠʤʝʥʦʤ 

ʘʜʝʢʚʘʪʥʠʭ ʤʦʜʝʣʘ ʤʘʢʨʦ ʧʘʥʝʣʘ ʢʘʢʦ ʙʠ ʩʝ ʪʝʩʪʠʨʘʣʝ ʭʠʧʦʪʝʟʝ ʫ ʦʢʚʠʨʫ ʠʩʪʨʘʞʠʚʘˁʘ 

ʠʤʧʣʠʢʘʮʠʿʘ ʧʦʣʠʪʠʢʘ ʦʧʦʨʝʟʠʚʘˁʘ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ ʝʚʨʦʧʩʢʠʭ 

OECD ʝʢʦʥʦʤʠʿʘ. 

 

1.2 ɺʨʩʪʝ ʧʦʜʘʪʘʢʘ 

ʘ) ʢʚʘʥʪʠʪʘʪʠʚʥʠ  

ʙ) ʢʚʘʣʠʪʘʪʠʚʥʠ 

 

1.3. ʅʘʯʠʥ ʧʨʠʢʫʧˀʘˁʘ ʧʦʜʘʪʘʢʘ 

ʘ) ʘʥʢʝʪʝ, ʫʧʠʪʥʠʮʠ, ʪʝʩʪʦʚʠ 

ʙ) ʢʣʠʥʠʯʢʝ ʧʨʦʮʝʥʝ, ʤʝʜʠʮʠʥʩʢʠ ʟʘʧʠʩʠ, ʝʣʝʢʪʨʦʥʩʢʠ ʟʜʨʘʚʩʪʚʝʥʠ ʟʘʧʠʩʠ 

ʚ) ʛʝʥʦʪʠʧʦʚʠ: ʥʘʚʝʩʪʠ ʚʨʩʪʫ ________________________________ 

ʛ) ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠ ʧʦʜʘʮʠ: ɱʘʚʥʦ ʜʦʩʪʫʧʥʠ ʧʦʜʘʮʠ ʙʘʟʘ Eurostat, OECD, World Bank, 

Trading economics, EU project effective tax levels using the Devereux/Griffith methodology. 

ʜ) ʫʟʦʨʮʠ ʪʢʠʚʘ: ʥʘʚʝʩʪʠ ʚʨʩʪʫ_________________________________ 

)́ ʩʥʠʤʮʠ, ʬʦʪʦʛʨʘʬʠʿʝ: ʥʘʚʝʩʪʠ ʚʨʩʪʫ_____________________________ 

ʝ) ʪʝʢʩʪ, ʥʘʚʝʩʪʠ ʚʨʩʪʫ _______________________________________  

ʞ) ʤʘʧʘ, ʥʘʚʝʩʪʠ ʚʨʩʪʫ ______________________________________ 

ʟ) ʦʩʪʘʣʦ: ʦʧʠʩʘʪʠ ___________________________________________ 

 

1.3 ʌʦʨʤʘʪ ʧʦʜʘʪʘʢʘ, ʫʧʦʪʨʝʙˀʝʥʝ ʩʢʘʣʝ, ʢʦʣʠʯʠʥʘ ʧʦʜʘʪʘʢʘ  

 

1.3.1 ʋʧʦʪʨʝʙˀʝʥʠ ʩʦʬʪʚʝʨ ʠ ʬʦʨʤʘʪ ʜʘʪʦʪʝʢʝ:  

a) Excel ʬʘʿʣ, ʜʘʪʦʪʝʢʘ __________________ 

b) SPSS ʬʘʿʣ, ʜʘʪʦʪʝʢʘ  __________________ 

c) PDF ʬʘʿʣ, ʜʘʪʦʪʝʢʘ ___________________ 

d) ʊʝʢʩʪ ʬʘʿʣ, ʜʘʪʦʪʝʢʘ __________________ 

e) JPG ʬʘʿʣ, ʜʘʪʦʪʝʢʘ ___________________ 

f) ʆʩʪʘʣʦ, ʜʘʪʦʪʝʢʘ ____________________ 
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1.3.2. ɹʨʦʿ ʟʘʧʠʩʘ (ʢʦʜ ʢʚʘʥʪʠʪʘʪʠʚʥʠʭ ʧʦʜʘʪʘʢʘ) 

 

ʘ) ʙʨʦʿ ʚʘʨʠʿʘʙʣʠ ʜʝʩʝʪ 

ʙ) ʙʨʦʿ ʤʝʨʝˁʘ (ʠʩʧʠʪʘʥʠʢʘ, ʧʨʦʮʝʥʘ, ʩʥʠʤʘʢʘ ʠ ʩʣ.) 22 ɽʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ 

ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

 

1.3.3. ʇʦʥʦʚˀʝʥʘ ʤʝʨʝˁʘ  

ʘ) ʜʘ 

ʙ) ʥʝ 

 

ʋʢʦʣʠʢʦ ʿʝ ʦʜʛʦʚʦʨ ʜʘ, ʦʜʛʦʚʦʨʠʪʠ ʥʘ ʩʣʝʜʝ˂ʘ ʧʠʪʘˁʘ: 

ʘ) ʚʨʝʤʝʥʩʢʠ ʨʘʟʤʘʢ ʠʟʤʝʜʿʫ ʧʦʥʦʚˀʝʥʠʭ ʤʝʨʘ ʿʝ ______________________________ 

ʙ) ʚʘʨʠʿʘʙʣʝ ʢʦʿʝ ʩʝ ʚʠʰʝ ʧʫʪʘ ʤʝʨʝ ʦʜʥʦʩʝ ʩʝ ʥʘ ________________________________ 

ʚ) ʥʦʚʝ ʚʝʨʟʠʿʝ ʬʘʿʣʦʚʘ ʢʦʿʠ ʩʘʜʨʞʝ ʧʦʥʦʚˀʝʥʘ ʤʝʨʝˁʘ ʩʫ ʠʤʝʥʦʚʘʥʝ ʢʘʦ 

____________ 

 

ʅʘʧʦʤʝʥʝ:  ______________________________________________________________ 

 

ɼʘ ʣʠ ʬʦʨʤʘʪʠ ʠ ʩʦʬʪʚʝʨ ʦʤʦʛʫ˂ʘʚʘʿʫ ʜʝˀʝˁʝ ʠ ʜʫʛʦʨʦʯʥʫ ʚʘʣʠʜʥʦʩʪ ʧʦʜʘʪʘʢʘ? 

ʘ) ɼʘ 

ʙ) ʅʝ 

ɸʢʦ ʿʝ ʦʜʛʦʚʦʨ ʥʝ, ʦʙʨʘʟʣʦʞʠʪʠ ______________________________________________ 

_______________________________________________________________________ 
 

 

2. ʇʨʠʢʫʧˀʘˁʝ ʧʦʜʘʪʘʢʘ 

 

2.1 ʄʝʪʦʜʦʣʦʛʠʿʘ ʟʘ ʧʨʠʢʫʧˀʘˁʝ/ʛʝʥʝʨʠʩʘˁʝ ʧʦʜʘʪʘʢʘ 

ʇʦʜʘʮʠ ʩʫ ʧʨʠʢʫʧˀʝʥʠ ʧʦʤʦ˂ʫ ʙʘʟʘ World Bank, OECD, Eurostat, Trading economics  ʠ 

EU project effective tax levels using the Devereux/Griffith methodology ʢʦʿʝ ʦʤʦʛʫ˂ʘʚʘʿʫ 

ʿʝʜʥʦʩʪʘʚʥʦ ʧʨʠʢʫʧˀʘˁʝ ʠ ʠʟʚʦʟ ʧʦʜʘʪʘʢʘ ʫ MS Excel ʧʨʦʛʨʘʤ. 

 

2.1.1. ʋ ʦʢʚʠʨʫ ʢʦʛ ʠʩʪʨʘʞʠʚʘʯʢʦʛ ʥʘʮʨʪʘ ʩʫ ʧʦʜʘʮʠ ʧʨʠʢʫʧˀʝʥʠ?  

ʘ) ʝʢʩʧʝʨʠʤʝʥʪ, ʥʘʚʝʩʪʠ ʪʠʧ _________________________________________________ 

ʙ) ʢʦʨʝʣʘʮʠʦʥʦ ʠʩʪʨʘʞʠʚʘˁʝ, ʥʘʚʝʩʪʠ ʪʠʧ ________________________________________ 

ʮ) ʘʥʘʣʠʟʘ ʪʝʢʩʪʘ, ʥʘʚʝʩʪʠ ʪʠʧ ________________________________________________ 

ʜ) ʦʩʪʘʣʦ, ʫʧʦʪʨʝʙˀʝʥ ʿʝ MS Excel ʧʨʦʛʨʘʤ ʧʦʤʦ˂ʫ ʢʦʛ ʩʫ ʧʨʠʢʫʧˀʝʥʠ ʠ ʩʦʨʪʠʨʘʥʠ 

ʧʦʜʘʮʠ ʟʘ ʜʘˀʫ ʦʙʨʘʜʫ.  

 

2.1.2 ʅʘʚʝʩʪʠ ʚʨʩʪʝ ʤʝʨʥʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʠʣʠ ʩʪʘʥʜʘʨʜʝ ʧʦʜʘʪʘʢʘ ʩʧʝʮʠʬʠʯʥʠʭ ʟʘ 

ʦʜʨʝʹʝʥʫ ʥʘʫʯʥʫ ʜʠʩʮʠʧʣʠʥʫ (ʘʢʦ ʧʦʩʪʦʿʝ). 

MS Excel ʩʦʬʪʚʝʨʩʢʠ ʧʘʢʝʪ  

STATɸ ʩʪʘʪʠʩʪʠʯʢʠ ʩʦʬʪʚʝʨ  

 

2.2 ʂʚʘʣʠʪʝʪ ʧʦʜʘʪʘʢʘ ʠ ʩʪʘʥʜʘʨʜʠ  

 

2.2.1. ʊʨʝʪʤʘʥ ʥʝʜʦʩʪʘʿʫ˂ʠʭ ʧʦʜʘʪʘʢʘ 

ʘ) ɼʘ ʣʠ ʤʘʪʨʠʮʘ ʩʘʜʨʞʠ ʥʝʜʦʩʪʘʿʫ˂ʝ ʧʦʜʘʪʢʝ? ɼʘ ʅʝ 
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ɸʢʦ ʿʝ ʦʜʛʦʚʦʨ ʜʘ, ʦʜʛʦʚʦʨʠʪʠ ʥʘ ʩʣʝʜʝ˂ʘ ʧʠʪʘˁʘ: 

ʘ) ʂʦʣʠʢʠ ʿʝ ʙʨʦʿ ʥʝʜʦʩʪʘʿʫ˂ʠʭ ʧʦʜʘʪʘʢʘ? __________________________ 

ʙ) ɼʘ ʣʠ ʩʝ ʢʦʨʠʩʥʠʢʫ ʤʘʪʨʠʮʝ ʧʨʝʧʦʨʫʯʫʿʝ ʟʘʤʝʥʘ ʥʝʜʦʩʪʘʿʫ˂ʠʭ ʧʦʜʘʪʘʢʘ? ɼʘ    ʅʝ 

ʚ) ɸʢʦ ʿʝ ʦʜʛʦʚʦʨ ʜʘ, ʥʘʚʝʩʪʠ ʩʫʛʝʩʪʠʿʝ ʟʘ ʪʨʝʪʤʘʥ ʟʘʤʝʥʝ ʥʝʜʦʩʪʘʿʫ˂ʠʭ ʧʦʜʘʪʘʢʘ 

______________________________________________________________________________ 

 

2.2.2. ʅʘ ʢʦʿʠ ʥʘʯʠʥ ʿʝ ʢʦʥʪʨʦʣʠʩʘʥ ʢʚʘʣʠʪʝʪ ʧʦʜʘʪʘʢʘ? ʆʧʠʩʘʪʠ 

 

ʊʝʩʠʨʘˁʝ ʢʚʘʣʠʪʝʪʘ ʧʦʜʘʪʘʢʘ ʩʧʨʦʚʝʜʝʥʦ ʿʝ ʫ ʩʪʘʪʠʩʪʠʯʢʦʤ ʩʦʬʪʚʝʨʫ STATA. ʋ ʧʨʚʦʿ ʬʘʟʠ 

ʪʝʩʪʠʨʘʥʘ ʿʝ ʟʘʚʠʩʥʦʩʪ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ ʧʦʤʦ˂ʫ Pesaran CD ʪʝʩʪʘ, ʟʘʪʠʤ ʿʝ 

ʪʝʩʪʠʨʘʥʘ ʩʪʘʮʠʦʥʘʨʥʦʩʪ ʧʦʜʘʪʢʘ ʢʦʨʠʰ˂ʝˁʝʤ ʪʝʩʪʦʚʘ ʜʨʫʛʝ ʛʝʥʝʨʘʮʠʿʝ ʿʝʜʠʥʠʯʥʠʭ ʢʦʨʝʥʘ, 

ʧʨʝʮʠʟʥʠʿʝ Pesaran CIPS ʪʝʩʪʘ, ʥʘʢʦʥ ʪʦʛʘ ʿʝ ʠʟʚʨʰʝʥʘ ʧʨʦʚʝʨʘ ʧʦʩʪʦʿʘˁʘ ʢʦʠʥʪʝʛʨʘʮʠʿʝ 

ʢʦʨʠʰ˂ʝˁʝʤ ʨʦʙʫʩʥʦʛ Westerlund ʪʝʩʪʘ. ʋ ʜʨʫʛʦʿ ʬʘʟʠ ʿʝ ʧʨʠʤʝˁʝʥ ʤʝʪʦʜ (ʟʜʨʫʞʝʥʠʭ) 

ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ, ʥʘʢʦʥ ʯʝʛʘ ʿʝ ʧʨʠʤʝʥʦʤ Hausman ʪʝʩʪʘ ʦʜʣʫʯʝʥʦ ʜʘ ʿʝ ʤʝʪʦʜ ʟʜʨʫʞʝʥʠʭ 

ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ ʝʬʠʢʘʩʥʠʿʠ. ʄʝʹʫʪʠʤ, ʩ ʦʙʟʠʨʦʤ ʜʘ ʿʝ ʥʘʨʫʰʝʥʘ ʧʨʝʪʧʦʩʪʘʚʢʘ ʦ 

ʥʝʟʘʚʠʩʥʦʩʪʠ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ, ʜʦʜʘʪʥʘ ʧʨʦʚʝʨʘ ʢʚʘʣʠʪʝʪʘ ʜʦʙʠʿʝʥʠʭ ʦʮʝʥʘ 

ʫʨʘʹʝʥʘ ʿʝ ʠ ʧʨʦʚʝʨʦʤ ʨʦʙʫʩʥʦʩʪʠ ʢʦʨʠʩʪʝ˂ʠ ʤʝʪʦʜ ʧʨʦʰʠʨʝʥʠʭ ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ ʠ ʤʝʪʦʜ 

ʢʦʨʠʛʦʚʘʥʠʭ ʩʪʘʥʜʘʨʜʥʠʭ ʛʨʝʰʘʢʘ ʢʦʿʠ ʩʫ ʦʪʧʦʨʥʠ ʥʘ ʟʘʚʠʩʥʦʩʪ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ 

ʧʨʝʩʝʢʘ. 

 

2.2.3. ʅʘ ʢʦʿʠ ʥʘʯʠʥ ʿʝ ʠʟʚʨʰʝʥʘ ʢʦʥʪʨʦʣʘ ʫʥʦʩʘ ʧʦʜʘʪʘʢʘ ʫ ʤʘʪʨʠʮʫ? 

MS Excel ʩʦʬʪʚʝʨʩʢʠ ʧʘʢʝʪ  

STATɸ ʩʪʘʪʠʩʪʠʯʢʠ ʩʦʬʪʚʝʨ  

 

3. ʊʨʝʪʤʘʥ ʧʦʜʘʪʘʢʘ ʠ ʧʨʘʪʝ˂ʘ ʜʦʢʫʤʝʥʪʘʮʠʿʘ 

 

3.1. ʊʨʝʪʤʘʥ ʠ ʯʫʚʘˁʝ ʧʦʜʘʪʘʢʘ 

 

3.1.1. ʇʦʜʘʮʠ ˂ʝ ʙʠʪʠ ʜʝʧʦʥʦʚʘʥʠ ʫ ʨʝʧʦʟʠʪʦʨʠʿʫʤ НаРДуС. 

3.1.2. URL ʘʜʨʝʩʘ  

_______________________________________________________________ 

3.1.3. DOI 

______________________________________________________________________ 

 

3.1.4. ɼʘ ʣʠ ˂ʝ ʧʦʜʘʮʠ ʙʠʪʠ ʫ ʦʪʚʦʨʝʥʦʤ ʧʨʠʩʪʫʧʫ? 

ʘ) ɼʘ 

ʙ) ɼʘ, ʘʣʠ ʧʦʩʣʝ ʝʤʙʘʨʛʘ ʢʦʿʠ ˂ʝ ʪʨʘʿʘʪʠ ʜʦ ___________________________________ 

ʚ) ʅʝ 

 

ɸʢʦ ʿʝ ʦʜʛʦʚʦʨ ʥʝ, ʥʘʚʝʩʪʠ ʨʘʟʣʦʛ ________________________________________ 

 

3.1.5. ʇʦʜʘʮʠ ʥʝ˂ʝ ʙʠʪʠ ʜʝʧʦʥʦʚʘʥʠ ʫ ʨʝʧʦʟʠʪʦʨʠʿʫʤ, ʘʣʠ ˂ʝ ʙʠʪʠ ʯʫʚʘʥʠ.  

ʆʙʨʘʟʣʦʞʝˁʝ 

______________________________________________________________________________ 

 

______________________________________________________________________________ 
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3.2 ʄʝʪʘʧʦʜʘʮʠ ʠ ʜʦʢʫʤʝʥʪʘʮʠʿʘ ʧʦʜʘʪʘʢʘ 

3.2.1. ʂʦʿʠ ʩʪʘʥʜʘʨʜ ʟʘ ʤʝʪʘʧʦʜʘʪʢʝ ˂ʝ ʙʠʪʠ ʧʨʠʤʝˁʝʥ? 

_________________________________ 

 

3.2.1. ʅʘʚʝʩʪʠ ʤʝʪʘʧʦʜʘʪʢʝ ʥʘ ʦʩʥʦʚʫ ʢʦʿʠʭ ʩʫ ʧʦʜʘʮʠ ʜʝʧʦʥʦʚʘʥʠ ʫ ʨʝʧʦʟʠʪʦʨʠʿʫʤ. 

______________________________________________________________________________ 

 

______________________________________________________________________________ 

 

ɸʢʦ ʿʝ ʧʦʪʨʝʙʥʦ, ʥʘʚʝʩʪʠ ʤʝʪʦʜʝ ʢʦʿʝ ʩʝ ʢʦʨʠʩʪʝ ʟʘ ʧʨʝʫʟʠʤʘˁʝ ʧʦʜʘʪʘʢʘ, ʘʥʘʣʠʪʠʯʢʝ ʠ 

ʧʨʦʮʝʜʫʨʘʣʥʝ ʠʥʬʦʨʤʘʮʠʿʝ, ˁʠʭʦʚʦ ʢʦʜʠʨʘˁʝ, ʜʝʪʘˀʥʝ ʦʧʠʩʝ ʚʘʨʠʿʘʙʣʠ, ʟʘʧʠʩʘ ʠʪʜ. 

______________________________________________________________________________ 

 

______________________________________________________________________________ 

 

______________________________________________________________________________ 

 

______________________________________________________________________________ 

 

 

3.3 ʉʪʨʘʪʝʛʠʿʘ ʠ ʩʪʘʥʜʘʨʜʠ ʟʘ ʯʫʚʘˁʝ ʧʦʜʘʪʘʢʘ 

3.3.1. ɼʦ ʢʦʛ ʧʝʨʠʦʜʘ ˂ʝ ʧʦʜʘʮʠ  ʙʠʪʠ ʯʫʚʘʥʠ ʫ ʨʝʧʦʟʠʪʦʨʠʿʫʤʫ? 

_______________________ 

3.3.2. ɼʘ ʣʠ ˂ʝ ʧʦʜʘʮʠ ʙʠʪʠ ʜʝʧʦʥʦʚʘʥʠ ʧʦʜ ʰʠʬʨʦʤ? ɼʘ   ʅʝ 

3.3.3. ɼʘ ʣʠ ˂ʝ ʰʠʬʨʘ ʙʠʪʠ ʜʦʩʪʫʧʥʘ ʦʜʨʝʹʝʥʦʤ ʢʨʫʛʫ ʠʩʪʨʘʞʠʚʘʯʘ? ɼʘ   ʅʝ 

3.3.4. ɼʘ ʣʠ ʩʝ ʧʦʜʘʮʠ ʤʦʨʘʿʫ ʫʢʣʦʥʠʪʠ ʠʟ ʦʪʚʦʨʝʥʦʛ ʧʨʠʩʪʫʧʘ ʧʦʩʣʝ ʠʟʚʝʩʥʦʛ ʚʨʝʤʝʥʘ?  

ɼʘ   ʅʝ 

ʆʙʨʘʟʣʦʞʠʪʠ 

______________________________________________________________________________ 

 

______________________________________________________________________________ 

 

4. ɹʝʟʙʝʜʥʦʩʪ ʧʦʜʘʪʘʢʘ ʠ ʟʘʰʪʠʪʘ ʧʦʚʝʨˀʠʚʠʭ ʠʥʬʦʨʤʘʮʠʿʘ 

 

ʆʚʘʿ ʦʜʝˀʘʢ ʄʆʈɸ ʙʠʪʠ ʧʦʧʫˁʝʥ ʘʢʦ ʚʘʰʠ ʧʦʜʘʮʠ  ʫʢˀʫʯʫʿʫ ʣʠʯʥʝ ʧʦʜʘʪʢʝ ʢʦʿʠ ʩʝ 

ʦʜʥʦʩʝ ʥʘ ʫʯʝʩʥʠʢʝ ʫ ʠʩʪʨʘʞʠʚʘˁʫ. ɿʘ ʜʨʫʛʘ ʠʩʪʨʘʞʠʚʘˁʘ ʪʨʝʙʘ ʪʘʢʦʹʝ ʨʘʟʤʦʪʨʠʪʠ 

ʟʘʰʪʠʪʫ ʠ ʩʠʛʫʨʥʦʩʪ ʧʦʜʘʪʘʢʘ.  

4.1 ʌʦʨʤʘʣʥʠ ʩʪʘʥʜʘʨʜʠ ʟʘ ʩʠʛʫʨʥʦʩʪ ʠʥʬʦʨʤʘʮʠʿʘ/ʧʦʜʘʪʘʢʘ 

ʀʩʪʨʘʞʠʚʘʯʠ ʢʦʿʠ ʩʧʨʦʚʦʜʝ ʠʩʧʠʪʠʚʘˁʘ ʩ ˀʫʜʠʤʘ ʤʦʨʘʿʫ ʜʘ ʩʝ ʧʨʠʜʨʞʘʚʘʿʫ ɿʘʢʦʥʘ ʦ 

ʟʘʰʪʠʪʠ ʧʦʜʘʪʘʢʘ ʦ ʣʠʯʥʦʩʪʠ 

(https://www.paragraf.rs/propisi/zakon_o_zastiti_podataka_o_licnosti.html) ʠ ʦʜʛʦʚʘʨʘʿʫ˂ʝʛ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ ʢʦʜʝʢʩʘ ʦ ʘʢʘʜʝʤʩʢʦʤ ʠʥʪʝʛʨʠʪʝʪʫ.   

 
 

4.1.2. ɼʘ ʣʠ ʿʝ ʠʩʪʨʘʞʠʚʘˁʝ ʦʜʦʙʨʝʥʦ ʦʜ ʩʪʨʘʥʝ ʝʪʠʯʢʝ ʢʦʤʠʩʠʿʝ? ɼʘ ʅʝ 

ɸʢʦ ʿʝ ʦʜʛʦʚʦʨ ɼʘ, ʥʘʚʝʩʪʠ ʜʘʪʫʤ ʠ ʥʘʟʠʚ ʝʪʠʯʢʝ ʢʦʤʠʩʠʿʝ ʢʦʿʘ ʿʝ ʦʜʦʙʨʠʣʘ ʠʩʪʨʘʞʠʚʘˁʝ 

______________________________________________________________________________ 

 

4.1.2. ɼʘ ʣʠ ʧʦʜʘʮʠ ʫʢˀʫʯʫʿʫ ʣʠʯʥʝ ʧʦʜʘʪʢʝ ʫʯʝʩʥʠʢʘ ʫ ʠʩʪʨʘʞʠʚʘˁʫ? ɼʘ ʅʝ 

ɸʢʦ ʿʝ ʦʜʛʦʚʦʨ ʜʘ, ʥʘʚʝʜʠʪʝ ʥʘ ʢʦʿʠ ʥʘʯʠʥ ʩʪʝ ʦʩʠʛʫʨʘʣʠ ʧʦʚʝʨˀʠʚʦʩʪ ʠ ʩʠʛʫʨʥʦʩʪ 

https://www.paragraf.rs/propisi/zakon_o_zastiti_podataka_o_licnosti.html
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ʠʥʬʦʨʤʘʮʠʿʘ ʚʝʟʘʥʠʭ ʟʘ ʠʩʧʠʪʘʥʠʢʝ: 

ʘ) ʇʦʜʘʮʠ ʥʠʩʫ ʫ ʦʪʚʦʨʝʥʦʤ ʧʨʠʩʪʫʧʫ 

ʙ) ʇʦʜʘʮʠ ʩʫ ʘʥʦʥʠʤʠʟʠʨʘʥʠ 

ʮ) ʆʩʪʘʣʦ, ʥʘʚʝʩʪʠ ʰʪʘ 

______________________________________________________________________________ 

______________________________________________________________________________ 

 

5. ɼʦʩʪʫʧʥʦʩʪ ʧʦʜʘʪʘʢʘ 

 

5.1. ʇʦʜʘʮʠ ˂ʝ ʙʠʪʠ  

ʘ) ʿʘʚʥʦ ʜʦʩʪʫʧʥʠ 

ʙ) ʜʦʩʪʫʧʥʠ ʩʘʤʦ ʫʩʢʦʤ ʢʨʫʛʫ ʠʩʪʨʘʞʠʚʘʯʘ ʫ ʦʜʨʝʹʝʥʦʿ ʥʘʫʯʥʦʿ ʦʙʣʘʩʪʠ   

ʮ) ʟʘʪʚʦʨʝʥʠ 

 

ɸʢʦ ʩʫ ʧʦʜʘʮʠ ʜʦʩʪʫʧʥʠ ʩʘʤʦ ʫʩʢʦʤ ʢʨʫʛʫ ʠʩʪʨʘʞʠʚʘʯʘ, ʥʘʚʝʩʪʠ ʧʦʜ ʢʦʿʠʤ ʫʩʣʦʚʠʤʘ ʤʦʛʫ 

ʜʘ ʠʭ ʢʦʨʠʩʪʝ: 

______________________________________________________________________________ 

 

______________________________________________________________________________ 

 

ɸʢʦ ʩʫ ʧʦʜʘʮʠ ʜʦʩʪʫʧʥʠ ʩʘʤʦ ʫʩʢʦʤ ʢʨʫʛʫ ʠʩʪʨʘʞʠʚʘʯʘ, ʥʘʚʝʩʪʠ ʥʘ ʢʦʿʠ ʥʘʯʠʥ ʤʦʛʫ 

ʧʨʠʩʪʫʧʠʪʠ ʧʦʜʘʮʠʤʘ: 

______________________________________________________________________________ 

 

______________________________________________________________________________ 

 

5.4. ʅʘʚʝʩʪʠ ʣʠʮʝʥʮʫ ʧʦʜ ʢʦʿʦʤ ˂ʝ ʧʨʠʢʫʧˀʝʥʠ ʧʦʜʘʮʠ ʙʠʪʠ ʘʨʭʠʚʠʨʘʥʠ. 

______________________________________________________________________________ 

 

6. ʋʣʦʛʝ ʠ ʦʜʛʦʚʦʨʥʦʩʪ 

 

6.1. ʅʘʚʝʩʪʠ ʠʤʝ ʠ ʧʨʝʟʠʤʝ ʠ ʤʝʿʣ ʘʜʨʝʩʫ ʚʣʘʩʥʠʢʘ (ʘʫʪʦʨʘ) ʧʦʜʘʪʘʢʘ 

 

ʄʘʨʠʥʘ ɹʝˀʠ˂, marina.beljic@ef.uns.ac.rs 

 

 

6.2. ʅʘʚʝʩʪʠ ʠʤʝ ʠ ʧʨʝʟʠʤʝ ʠ ʤʝʿʣ ʘʜʨʝʩʫ ʦʩʦʙʝ ʢʦʿʘ ʦʜʨʞʘʚʘ ʤʘʪʨʠʮʫ ʩ ʧʦʜʘʮʠʤa 

 

ʄʘʨʠʥʘ ɹʝˀʠ˂, marina.beljic@ef.uns.ac.rs 

 

 

6.3. ʅʘʚʝʩʪʠ ʠʤʝ ʠ ʧʨʝʟʠʤʝ ʠ ʤʝʿʣ ʘʜʨʝʩʫ ʦʩʦʙʝ ʢʦʿʘ ʦʤʦʛʫ˂ʫʿʝ ʧʨʠʩʪʫʧ ʧʦʜʘʮʠʤʘ ʜʨʫʛʠʤ 

ʠʩʪʨʘʞʠʚʘʯʠʤʘ 

 

ʄʘʨʠʥʘ ɹʝˀʠ˂, marina.beljic@ef.uns.ac.rs 

 

 

  



 

324 

 

ʉʧʠʩʘʢ ʪʘʙʝʣʘ 

 

ʊʘʙʝʣʘ 2.1 ɽʬʝʢʪʠ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ 

ʊʘʙʝʣʘ 2.2 ʋʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ, ʧʨʘʚʠʯʥʦʩʪ ʠ ʉɼʀ 

ʊʘʙʝʣʘ 3.1 ʇʨʠʢʘʟ ʧʦʨʝʩʢʠʭ ʦʣʘʢʰʠʮʘ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ 

ʊʘʙʝʣʘ 3.2. ɼʝʬʠʥʠʮʠʿʘ ʧʦʨʝʩʢʝ ʦʩʥʦʚʠʮʝ ʠ ʧʦʨʝʩʢʠʭ ʢʨʝʜʠʪʘ ʫ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ 

ʊʘʙʝʣʘ 3.3 ʇʨʝʛʣʝʜ ʟʘʿʝʜʥʠʯʢʠʭ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʫ ɽʋ 

ʊʘʙʝʣʘ 3.4 ʀʥʜʠʚʠʜʫʘʣʥʝ ʨʝʬʦʨʤʝ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʪʦʢʦʤ ʧʘʥʜʝʤʠʿʩʢʝ 

ʠ ʛʝʦʧʦʣʠʪʠʯʢʝ ʢʨʠʟʝ 

ʊʘʙʝʣʘ 3.5 ʀʥʜʠʚʠʜʫʘʣʥʝ ʨʝʬʦʨʤʝ ʝʚʨʦʧʩʢʠʭ OECD ʝʢʦʥʦʤʠʿʘ ʢʦʿʝ ʩʝ ʧʨʠʤʝˁʫʿʫ 

ʦʜ 1. ʿʘʥʫʘʨʘ 2024. ʛʦʜʠʥʝ 

ʊʘʙʝʣʘ 3.6 ɸʨʛʫʤʝʥʪʠ ɿɸ ʧʦʨʝʩʢʫ ʢʦʦʨʜʠʥʘʮʠʿʫ vs ʘʨʛʫʤʝʥʪʠ ɿɸ ʧʦʨʝʩʢʫ 

ʢʦʥʢʫʨʝʥʮʠʿʫ 

ʊʘʙʝʣʘ 4.1 ʂʘʨʘʢʪʝʨʠʩʪʠʢʝ ʤʠʢʨʦ (ʢʣʘʩʠʯʥʠʭ) ʫ ʦʜʥʦʩʫ ʥʘ ʤʘʢʨʦ ʤʦʜʝʣʝ ʧʘʥʝʣʘ 

ʊʘʙʝʣʘ 4.2 ʇʨʠʢʘʟ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʤʝʪʦʜʘ (ʟʜʨʫʞʝʥʠʭ) ʛʨʫʧʥʠʭ ʩʨʝʜʠʥʘ ʩʘ 

ʟʘʿʝʜʥʠʯʢʠʤ ʢʦʨʝʣʠʩʘʥʠʤ ʝʬʝʢʪʠʤʘ 

ʊʘʙʝʣʘ 4.3 ʇʨʠʢʘʟ ʘʣʪʝʨʥʘʪʠʚʥʠʭ ʤʝʪʦʜʘ ʦʮʝˁʠʚʘˁʘ ʭʝʪʝʨʦʛʝʥʠʭ ʥʝʩʪʘʮʠʦʥʘʨʥʠʭ 

ʤʦʜʝʣʘ ʧʘʥʝʣʘ 

ʊʘʙʝʣʘ 5.1 ɼʝʩʢʨʠʧʪʠʚʥʘ ʩʪʘʪʠʩʪʠʢʘ ʟʘ ʢˀʫʯʥʝ ʚʘʨʠʿʘʙʣʝ 

ʊʘʙʝʣʘ 5.2 ANOVA ʪʝʩʪ 

ʊʘʙʝʣʘ 5.3 ɿʘʚʠʩʥʦʩʪ ʧʦʜʘʪʘʢʘ ʫʧʦʨʝʜʥʠʭ ʧʨʝʩʝʢʘ 

ʊʘʙʝʣʘ 5.4 Pesaran-ʦʚ CIPS ʪʝʩʪ ʿʝʜʠʥʠʯʥʦʛ ʢʦʨʝʥʘ ʜʨʫʛʝ ʛʝʥʝʨʘʮʠʿʝ ʟʘ ʧʨʦʚʝʨʫ 

ʩʪʘʮʠʦʥʘʨʥʦʩʪʠ ʚʘʨʠʿʘʙʣʠ 

ʊʘʙʝʣʘ 5.5 Westerlund-ʦʚ ʪʝʩʪ ʢʦʠʥʪʝʛʨʘʮʠʿʝ ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ ʦʜ ʨʘʟʣʠʯʠʪʠʭ ʦʙʣʠʢʘ 

ʧʦʨʝʟʘ ʠ ʨʘʩʪʘ ɹɼʇ 

ʊʘʙʝʣʘ 5.6 Westerlund-ʦʚ ʪʝʩʪ ʢʦʠʥʪʝʛʨʘʮʠʿʝ ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ ʦʜ ʨʘʟʣʠʯʠʪʠʭ ʦʙʣʠʢʘ 

ʧʦʨʝʟʘ ʠ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ 

ʊʘʙʝʣʘ 5.7 Westerlund-ʦʚ ʪʝʩʪ ʢʦʠʥʪʝʛʨʘʮʠʿʝ ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ 

ʊʘʙʝʣʘ 5.8 Westerlund-ʦʚ ʪʝʩʪ ʢʦʠʥʪʝʛʨʘʮʠʿʝ ʠʟʤʝʹʫ ʧʨʠʭʦʜʘ ʦʜ ʨʘʟʣʠʯʠʪʠʭ 

ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʠ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪʘ 

ʊʘʙʝʣʘ 5.9 Westerlund-ʦʚ ʪʝʩʪ ʢʦʠʥʪʝʛʨʘʮʠʿʝ ʠʟʤʝʹʫ ɽʇʇʉ ʠ ʉɼʀ  

ʊʘʙʝʣʘ 5.10 ʋʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ï ʨʝʟʫʣʪʘʪʠ ʧʨʠʤʝʥʝ 

PMG ʠ MG ʤʝʪʦʜʘ ʩʘ ʭʦʤʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ 

ʧʝʨʠʦʜʫ ʦʜ 1998 ʜʦ 2021. ʛʦʜʠʥʝ  

ʊʘʙʝʣʘ 5.11 ʋʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ - ʨʝʟʫʣʪʘʪʠ ʧʨʠʤʝʥʝ PMG 

ʤʝʪʦʜʘ ʩʘ ʭʝʪʝʨʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 

1998 ʜʦ 2021. ʛʦʜʠʥʝ 

ʊʘʙʝʣʘ 5.12 ʋʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ ï ʨʝʟʫʣʪʘʪʠ ʧʨʠʤʝʥʝ 
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AMG ʤʝʪʦʜʘ ʩʘ ʭʦʤʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ 

ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ (ʧʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ)  

ʊʘʙʝʣʘ 5.13 ʋʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ - 

ʨʝʟʫʣʪʘʪʠ PMG ʠ MG ʤʦʜʝʣʘ ʩʘ ʭʦʤʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD 

ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ  

ʊʘʙʝʣʘ 5.14 ʋʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ - ʨʝʟʫʣʪʘʪʠ PMG 

ʤʦʜʝʣʘ ʩʘ ʭʝʪʝʨʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 

1998. ʜʦ 2021. ʛʦʜʠʥʝ  

ʊʘʙʝʣʘ 5.15 ʋʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ - ʨʝʟʫʣʪʘʪʠ AMG 

ʤʦʜʝʣʘ ʩʘ ʭʦʤʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 

1998. ʜʦ 2021. ʛʦʜʠʥʝ (ʧʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ)  

ʊʘʙʝʣʘ 5.16 ʋʪʠʮʘʿ ɽʇʇʉ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ - ʨʝʟʫʣʪʘʪʠ PMG ʠ MG ʤʦʜʝʣʘ ʩʘ 

ʭʦʤʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 

2021. ʛʦʜʠʥʝ  

ʊʘʙʝʣʘ 5.17 ʋʪʠʮʘʿ ɽʇʇʉ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ - ʨʝʟʫʣʪʘʪʠ PMG ʤʦʜʝʣʘ ʩʘ 

ʭʝʪʝʨʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 

2021. ʛʦʜʠʥʝ  

Табела 5.18 ʋʪʠʮʘʿ ɽʇʇʉ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ - ʨʝʟʫʣʪʘʪʠ AMG ʤʦʜʝʣʘ ʩʘ 

ʭʦʤʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 

2021. ʛʦʜʠʥʝ (ʧʨʦʚʝʨʝ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ)  

ʊʘʙʝʣʘ 5.19 ɸʩʠʤʝʪʨʠʯʥʠ ʝʬʝʢʪʠ ʧʨʦʤʝʥʝ ɽʇʇʉ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ - 

ʨʝʟʫʣʪʘʪʠ ʥʝʣʠʥʝʘʨʥʦʛ PMG ʠ MG ʤʦʜʝʣʘ ʩʘ ʭʦʤʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ 

ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ  

ʊʘʙʝʣʘ 5.20 ʋʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʥʘ ʧʨʘʚʠʯʥʦʩʪ - ʨʝʟʫʣʪʘʪʠ PMG ʠ MG 

ʤʦʜʝʣʘ ʩʘ ʭʦʤʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 

2003. ʜʦ 2020. ʛʦʜʠʥʝ  

ʊʘʙʝʣʘ 5.21 ʋʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʥʘ ʧʨʘʚʠʯʥʦʩʪ - ʨʝʟʫʣʪʘʪʠ PMG ʩʘ 

ʭʝʪʝʨʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 2003. ʜʦ 

2020. ʛʦʜʠʥʝ  

ʊʘʙʝʣʘ 5.22 ʋʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʧʦʣʠʪʠʢʘ ʥʘ ʧʨʘʚʠʯʥʦʩʪ - ʨʝʟʫʣʪʘʪʠ ʜʦʙʠʿʝʥʠ PCSE 

ʤʝʪʦʜʦʤ ʟʘ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 2003. ʜʦ 2020. ʛʦʜʠʥʝ 

(ʧʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ)  

ʊʘʙʝʣʘ 5.23 ʋʪʠʮʘʿ ɽʇʇʉ ʥʘ ʉɼʀ - ʨʝʟʫʣʪʘʪʠ PMG ʠ MG ʤʝʪʦʜʘ ʩʘ ʭʦʤʦʛʝʥʠʤ 

ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ  

ʊʘʙʝʣʘ 5.24 ʋʪʠʮʘʿ ɽʇʇʉ ʥʘ ʉɼʀ - ʨʝʟʫʣʪʘʪʠ PMG ʤʝʪʦʜʘ ʩʘ ʭʝʪʝʨʦʛʝʥʠʤ 

ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ  

ʊʘʙʝʣʘ 5.25 ʋʪʠʮʘʿ ɽʇʇʉ ʥʘ ʉɼʀ - ʨʝʟʫʣʪʘʪʠ AMG ʤʝʪʦʜʝ ʩʘ ʭʦʤʦʛʝʥʠʤ 

ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ ʟʘ 

(ʧʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ) 



 

326 

 

ʊʘʙʝʣʘ 5.26 ʋʪʠʮʘʿ ɽʇʇʉ ʥʘ ʉɼʀ - ʨʝʟʫʣʪʘʪʠ PMG ʠ MG ʩʘ ʭʦʤʦʛʝʥʠʤ 

ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʨʘʟʚʠʿʝʥʝ ʠ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ 

ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ  

ʊʘʙʝʣʘ 5.27 ʋʪʠʮʘʿ ɽʇʇʉ ʥʘ ʉɼʀ - ʨʝʟʫʣʪʘʪʠ AMG ʤʝʪʦʜʝ ʩʘ ʭʦʤʦʛʝʥʠʤ 

ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʨʘʟʚʠʿʝʥʝ ʠ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ 

ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ ʟʘ (ʧʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ) 

ʊʘʙʝʣʘ 5.28 ʋʪʠʮʘʿ ɽʇʇʉ ʥʘ ʉɼʀ ï ʨʝʟʫʣʪʘʪʠ ʥʝʣʠʥʝʘʨʥʦʛ PMG ʠ MG ʤʦʜʝʣʘ ʩʘ 

ʭʦʤʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 

2021. ʛʦʜʠʥʝ  

ʊʘʙʝʣʘ 5.29 ʋʪʠʮʘʿ ɽʇʇʉ ʠ ʉɼʀ ʥʘ ʧʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ - 

ʨʝʟʫʣʪʘʪʠ PMG ʠ MG ʤʝʪʦʜʘ ʩʘ ʭʦʤʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD 

ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ  

ʊʘʙʝʣʘ 5.30 ʋʪʠʮʘʿ ɽʇʇʉ ʠ ʉɼʀ ʥʘ ʧʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ - 

ʨʝʟʫʣʪʘʪʠ PMG ʤʝʪʦʜʘ ʩʘ ʭʝʪʝʨʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD 

ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ʊʘʙʝʣʘ 5.31 ʋʪʠʮʘʿ ɽʇʇʉ ʠ ʉɼʀ ʥʘ ʧʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ - 

ʨʝʟʫʣʪʘʪʠ AMG ʤʝʪʦʜʘ ʩʘ ʭʦʤʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ 

ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ (ʧʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ)  

ʊʘʙʝʣʘ 5.32 ʆʮʝʥʘ ʝʬʝʢʘʪʘ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ - ʨʝʟʫʣʪʘʪʠ DCCE ʤʝʪʦʜʝ ʩʘ 

ʭʦʤʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ ʟʘ ʝʚʨʦʧʩʢʝ OECD 

ʝʢʦʥʦʤʠʿʝ  

ʊʘʙʝʣʘ 5.33 ʆʮʝʥʘ ʝʬʝʢʘʪʘ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ - ʨʝʟʫʣʪʘʪʠ DCCE ʤʝʪʦʜʘ ʩʘ 

ʭʝʪʝʨʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 

2021. ʛʦʜʠʥʝ  

ʊʘʙʝʣʘ 5.34 ʆʮʝʥʘ ʰʪʝʪʥʠʭ ʝʬʝʢʘʪʘ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʮʠʿʝ - ʨʝʟʫʣʪʘʪʠ Jackknife 

ʤʝʪʦʜʝ ʩʘ ʭʦʤʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 

1998. ʜʦ 2021. ʛʦʜʠʥʝ  

ʊʘʙʝʣʘ 5.35 ʇʦʣʠʪʠʢʝ ʦʧʦʨʝʟʠʚʘˁʘ ʫ ʢʨʠʟʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ - ʨʝʟʫʣʪʘʪʠ PMG ʠ MG 

ʦʮʝʥʘ ʭʦʤʦʛʝʥʠʭ ʢʦʝʬʠʮʠʿʝʥʘʪʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʦʜʧʝʨʠʦʜʠʤʘ ʦʜ 

1998. ʜʦ 2007. ʠ ʦʜ 2008. ʜʦ 2021. ʛʦʜʠʥʝ  

ʊʘʙʝʣʘ 5.36 ʇʦʣʠʪʠʢʝ ʦʧʦʨʝʟʠʚʘˁʘ ʫ ʢʨʠʟʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ - ʨʝʟʫʣʪʘʪʠ PMG ʩʘ 

ʭʝʪʝʨʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʦʜʧʝʨʠʦʜʠʤʘ ʦʜ 1998. 

ʜʦ 2007. ʠ ʦʜ 2008. ʜʦ 2021. ʛʦʜʠʥʝ  

ʊʘʙʝʣʘ 5.37 ʇʦʣʠʪʠʢʝ ʦʧʦʨʝʟʠʚʘˁʘ ʫ ʢʨʠʟʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ - ʨʝʟʫʣʪʘʪʠ PCSE 

ʤʝʪʦʜʘ ʟʘ 22 ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʦʜʧʝʨʠʦʜʠʤʘ ʦʜ 1998. ʜʦ 2007. ʠ ʦʜ 2008. 

ʜʦ 2021. ʛʦʜʠʥʝ (ʧʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ) 

ʊʘʙʝʣʘ 5.38 ʇʨʠʢʘʟ ʨʝʟʫʣʪʘʪʘ ʠʩʪʨʘʞʠʚʘˁʘ ʩʘ ʛʣʘʚʥʠʤ ʠʤʧʣʠʢʘʮʠʿʘʤʘ ʠ 

ʧʨʝʧʦʨʫʢʘʤʘ ʟʘ ʢʨʝʘʪʦʨʝ ʝʢʦʥʦʤʩʢʠʭ ʧʦʣʠʪʠʢʘ 

ʊʘʙʝʣʘ 1ʘ ʃʠʩʪʘ ʚʘʨʠʿʘʙʣʠ 
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ʊʘʙʝʣʘ 2ʘ ʋʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʥʘ ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ - ʨʝʟʫʣʪʘʪʠ AMG ʤʝʪʦʜʘ ʩʘ 

ʭʝʪʝʨʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 

2021. ʛʦʜʠʥʝ (ʧʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ)  

ʊʘʙʝʣʘ 3ʘ ʋʪʠʮʘʿ ʧʦʨʝʩʢʠʭ ʦʙʣʠʢʘ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ - ʨʝʟʫʣʪʘʪʠ AMG ʤʝʪʦʜʘ 

ʩʘ ʭʝʪʝʨʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 

2021. ʛʦʜʠʥʝ (ʧʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ) 

ʊʘʙʝʣʘ 4ʘ ʋʪʠʮʘʿ ɽʇʇʉ ʥʘ ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ - ʨʝʟʫʣʪʘʪʠ AMG ʤʝʪʦʜʘ ʩʘ 

ʭʝʪʝʨʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 

2021. ʛʦʜʠʥʝ (ʧʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ) 

ʊʘʙʝʣʘ 5ʘ ʋʪʠʮʘʿ ɽʇʇʉ ʥʘ ʉɼʀ - ʨʝʟʫʣʪʘʪʠ AMG ʤʝʪʦʜʘ ʩʘ ʭʝʪʝʨʦʛʝʥʠʤ 

ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

(ʧʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ ʨʝʟʫʣʪʘʪʘ)  

ʊʘʙʝʣʘ 6ʘ ʋʪʠʮʘʿ ɽʇʇʉ ʠ ʉɼʀ ʥʘ ʧʨʠʭʦʜ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ - ʨʝʟʫʣʪʘʪʠ 

AMG ʤʝʪʦʜʘ ʩʩʘ ʭʝʪʝʨʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD ʝʢʦʥʦʤʠʿʝ ʫ 

ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ (ʧʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ) 

ʊʘʙʝʣʘ 7ʘ ʆʮʝʥʝ ʰʪʝʪʥʠʭ ʝʬʝʢʘʪʘ ʧʦʨʝʩʢʝ ʢʦʥʢʫʨʝʥʪʥʦʩʪʠ - ʨʝʟʫʣʪʘʪʠ DCCE 

ʤʦʜʝʣʘ ʠ Jackknife ʤʝʪʦʜʝ ʩʘ ʭʝʪʝʨʦʛʝʥʠʤ ʢʦʝʬʠʮʠʿʝʥʪʠʤʘ ʟʘ ʝʚʨʦʧʩʢʝ OECD 

ʝʢʦʥʦʤʠʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ (ʧʨʦʚʝʨʘ ʨʦʙʫʩʥʦʩʪʠ)  
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ʉʧʠʩʘʢ ʩʣʠʢʘ 

 

ʉʣʠʢʘ 3.1 ʂʨʝʪʘˁʝ ʟʘʢʦʥʩʢʝ ʧʨʦʩʝʯʥʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʫ 

ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ʉʣʠʢʘ 3.2 ʂʨʝʪʘˁʝ ʟʘʢʦʥʩʢʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʫ ʨʘʟʚʠʿʝʥʠʤ 

ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ʉʣʠʢʘ 3.3 ʂʨʝʪʘˁʝ ʟʘʢʦʥʩʢʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ ʫ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ʉʣʠʢʘ 3.4 ʂʨʝʪʘˁʝ ɽʇʇʉ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 

2021. ʛʦʜʠʥʝ 

ʉʣʠʢʘ 3.5 ʂʨʝʪʘˁʝ ɽʇʇʉ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʦʜ 1998. ʜʦ 

2021. ʛʦʜʠʥʝ 

ʉʣʠʢʘ 3.6 ʂʨʝʪʘˁʝ ɽʇʇʉ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ 

ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ʉʣʠʢʘ 3.7 ʂʨʝʪʘˁʝ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ (ʢʘʦ ʫʜʝʦ ʫʢʫʧʥʦʛ 

ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ, ʧʨʠʤʘʨʥʘ ʦʩʘ) ʠ ɽʇʇʉ (ʩʝʢʫʥʜʘʨʥʘ ʦʩʘ) ʫ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ʉʣʠʢʘ 3.8 ʂʨʝʪʘˁʝ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ (ʢʘʦ ʫʜʝʦ ʫʢʫʧʥʦʛ 

ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ) ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. 

ʜʦ 2021. ʛʦʜʠʥʝ 

ʉʣʠʢʘ 3.9 ʂʨʝʪʘˁʝ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʙʠʪ ʧʨʝʜʫʟʝ˂ʘ (ʢʘʦ ʫʜʝʦ ʫʢʫʧʥʦʛ 

ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ) ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ ʧʝʨʠʦʜʫ 

ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ʉʣʠʢʘ 3.10 ʂʨʝʪʘˁʝ ʤʘʢʩʠʤʘʣʥʝ ʛʨʘʥʠʯʥʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ʉʣʠʢʘ 3.11 ʂʨʝʪʘˁʝ ʤʘʢʩʠʤʘʣʥʝ ʛʨʘʥʠʯʥʝ ʧʦʨʝʩʢʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. 

ʛʦʜʠʥʝ 

ʉʣʠʢʘ 3.12 ʂʨʝʪʘˁʝ ʤʘʢʩʠʤʘʣʥʝ ʛʨʘʥʠʯʥʝ ʩʪʦʧʝ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ ʫ 

ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. 

ʛʦʜʠʥʝ 

ʉʣʠʢʘ 3.13 ʂʨʝʪʘˁʝ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ (ʢʘʦ ʫʜʝʦ ʫʢʫʧʥʦʛ 

ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ, ʧʨʠʤʘʨʥʘ ʦʩʘ) ʠ ʤʘʢʩʠʤʘʣʥʝ ʛʨʘʥʠʯʥʝ ʩʪʦʧʘ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ 

ʛʨʘʹʘʥʘ (ʩʝʢʫʥʜʘʨʥʘ ʦʩʘ) ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 

2021. ʛʦʜʠʥʝ 

ʉʣʠʢʘ 3.14 ʂʨʝʪʘˁʝ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ (ʢʘʦ ʫʜʝʦ ʫʢʫʧʥʦʛ 

ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ) ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. 

ʜʦ 2021. ʛʦʜʠʥʝ 
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ʉʣʠʢʘ 3.15 ʂʨʝʪʘˁʝ ʧʨʠʭʦʜʘ ʦʜ ʧʦʨʝʟʘ ʥʘ ʜʦʭʦʜʘʢ ʛʨʘʹʘʥʘ (ʢʘʦ ʫʜʝʦ ʫʢʫʧʥʦʛ 

ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ) ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ ʧʝʨʠʦʜʫ 

ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ʉʣʠʢʘ 3.16 ʂʨʝʪʘˁʝ ʧʨʠʭʦʜʘ ʦʜ ʇɼɺ (ʢʘʦ ʫʜʝʦ ʫʢʫʧʥʦʛ ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ, 

ʧʨʠʤʘʨʥʘ ʦʩʘ) ʠ ʩʪʦʧʘ ʇɼɺ (ʩʝʢʫʥʜʘʨʥʘ ʦʩʘ) ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ 

ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ʉʣʠʢʘ 3.17 ʂʨʝʪʘˁʝ ʧʨʠʭʦʜʘ ʦʜ ʇɼɺ (ʢʘʦ ʫʜʝʦ ʫʢʫʧʥʦʛ ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ) ʫ 

ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ʉʣʠʢʘ 3.18 ʂʨʝʪʘˁʝ ʧʨʠʭʦʜʘ ʦʜ ʇɼɺ (ʢʘʦ ʫʜʝʦ ʫʢʫʧʥʦʛ ʧʦʨʝʩʢʦʛ ʧʨʠʭʦʜʘ) ʫ 

ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. 

ʛʦʜʠʥʝ 

ʉʣʠʢʘ 3.19 ʂʨʝʪʘˁʝ ʩʪʦʧʝ ʇɼɺ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 

2000. ʜʦ 2021. ʛʦʜʠʥʝ 

ʉʣʠʢʘ 3.20 ʂʨʝʪʘˁʝ ʩʪʦʧʝ ʇɼɺ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ 

ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ʉʣʠʢʘ 3.21 ʂʨʝʪʘˁʝ ʩʪʦʧʝ ʇɼɺ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ 

ʫ ʧʝʨʠʦʜʫ ʦʜ 2000. ʜʦ 2021. ʛʦʜʠʥʝ 

ʉʣʠʢʘ 3.22 ʅʦʚʦ ʥʝʤʦʛʫ˂ʝ ʪʨʦʿʩʪʚʦ 

ʉʣʠʢʘ 3.23 ɱʘʚʥʠ ʜʫʛ ʢʘʦ ʧʨʦʮʝʥʘʪ ɹɼʇ ʫ ʦʜʘʙʨʘʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ 2024. ʛʦʜʠʥʠ 

ʉʣʠʢʘ 5.1 ʈʘʩʪ ɹɼʇ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. 

ʜʦ 2021. ʛʦʜʠʥʝ 

ʉʣʠʢʘ 5.2 ʈʘʩʪ ɹɼʇ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ ʧʝʨʠʦʜʫ 

ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ʉʣʠʢʘ 5.3 ʂʨʝʪʘˁʝ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ʉʣʠʢʘ 5.4 ʂʨʝʪʘˁʝ ʙʫ˅ʝʪʩʢʝ ʨʘʚʥʦʪʝʞʝ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ 

ʠ ʫʩʧʦʥʫ ʫ ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ʉʣʠʢʘ 5.5 ʂʨʝʪʘˁʝ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪʘ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD 

ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 2003. ʜʦ 2020. ʛʦʜʠʥʝ 

ʉʣʠʢʘ 5.6 ʂʨʝʪʘˁʝ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪʘ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ 

ʠ ʫʩʧʦʥʫ ʫ ʧʝʨʠʦʜʫ ʦʜ 2003. ʜʦ 2020. ʛʦʜʠʥʝ 

ʉʣʠʢʘ 5.7 ʇʨʠʣʠʚ ʉɼʀ ʫ ʨʘʟʚʠʿʝʥʠʤ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 

1998. ʜʦ 2021. ʛʦʜʠʥʝ 

ʉʣʠʢʘ 5.8 ʇʨʠʣʠʚ ʉɼʀ ʫ ʝʚʨʦʧʩʢʠʤ OECD ʝʢʦʥʦʤʠʿʘʤʘ ʫ ʨʘʟʚʦʿʫ ʠ ʫʩʧʦʥʫ ʫ 

ʧʝʨʠʦʜʫ ʦʜ 1998. ʜʦ 2021. ʛʦʜʠʥʝ 

  



 

330 

 

ʉʧʠʩʘʢ ʛʨʘʬʠʢʦʥʘ 

 

ɻʨʘʬʠʢʦʥ 1.1 ʇʨʦʤʝʥʘ ʙʣʘʛʦʩʪʘˁʘ ʧʦʪʨʦʰʘʯʘ ʠ ʧʨʦʠʟʚʦʹʘʯʘ (ʧʦʩʣʦʜʘʚʮʘ ʠ 

ʨʘʜʥʠʢʘ) ʥʘʢʦʥ ʫʚʦʹʝˁʘ ʧʦʨʝʟʘ 

ɻʨʘʬʠʢʦʥ 1.2 ʆʧʪʠʤʘʣʥʦ ʦʧʦʨʝʟʠʚʘˁʝ ʨʦʙʝ 

ɻʨʘʬʠʢʦʥ 1.3 ʈʘʚʥʦʪʝʞʘ ʥʘʢʦʥ ʫʚʦʹʝˁʘ ʧʦʨʝʟʘ ʥʘ ʧʦʪʨʦʰˁʫ 

ɻʨʘʬʠʢʦʥ 1.4 ʋʚʦʹʝˁʝ ʧʘʫʰʘʣʥʦʛ ʧʦʨʝʟʘ 

ɻʨʘʬʠʢʦʥ 1.5 ʃʦʨʝʥʮʦʚʘ ʢʨʠʚʘ ʠ ɷʠʥʠ ʢʦʝʬʠʮʠʿʝʥʪ 

ɻʨʘʬʠʢʦʥ 2.1 ʃʘʬʝʨʦʚʘ ʢʨʠʚʘ 
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ɹʠʦʛʨʘʬʠʿʘ 

 

 

ʄʘʨʠʥʘ ɹʝˀʠ˂ ʿʝ ʨʦʹʝʥʘ 09. ʿʫʣʘ 1996. ʛʦʜʠʥʝ ʫ ɹʝʦʛʨʘʜʫ. ʋ ʅʦʚʦʤ ʉʘʜʫ ʿʝ ʟʘʚʨʰʠʣʘ 

ʦʩʥʦʚʥʫ ʰʢʦʣʫ ʠ ʛʠʤʥʘʟʠʿʫ „ɱʦʚʘʥ ɱʦʚʘʥʦʚʠ˂ ɿʤʘʿ“ ʩʘ ʦʜʣʠʯʥʠʤ ʫʩʧʝʭʦʤ. 

ɽʢʦʥʦʤʩʢʠ ʬʘʢʫʣʪʝʪ ʫ ʉʫʙʦʪʠʮʠ ʿʝ ʫʧʠʩʘʣʘ 2015. ʛʦʜʠʥʝ, ʘ ʟʘʚʨʰʠʣʘ 2019. ʛʦʜʠʥʝ 

ʤʝʹʫ ʧʨʚʠʤ ʩʪʫʜʝʥʜʠʤʘ ʫ ʛʝʥʝʨʘʮʠʿʠ ʩʘ ʧʨʦʩʝʢʦʤ ʦʮʝʥʘ 9,69. ʀʩʪʝ ʛʦʜʠʥʝ ʫʧʠʩʘʣʘ 

ʿʝ ʤʘʩʪʝʨ ʩʪʫʜʠʿʝ ʥʘ ɽʢʦʥʦʤʩʢʦʤ ʬʘʢʫʣʪʝʪʫ ʫ ʉʫʙʦʪʠʮʠ ʥʘ ʩʪʫʜʠʿʩʢʦʤ ʧʨʦʛʨʘʤʫ 

ɽʚʨʦʧʩʢʘ ʠ ʤʝʹʫʥʘʨʦʜʥʘ ʝʢʦʥʦʤʠʿʘ ʠ ʙʠʟʥʠʩ. ʋ 2020. ʛʦʜʠʥʠ ʿʝ ʧʦʣʦʞʠʣʘ ʩʚʝ ʠʩʧʠʪʝ 

ʩʘ ʧʨʦʩʝʯʥʦʤ ʦʩʝʥʦʤ 9,86 ʠ ʦʜʙʨʘʥʠʣʘ ʤʘʩʪʝʨ ʨʘʜ ʥʘ ʪʝʤʫ „Bail-out ʤʝʭʘʥʠʟʘʤ ʟʘ 

ʫʙʣʘʞʘʚʘˁʝ ʧʦʩʣʝʜʠʮʘ ʨʝʮʝʩʠʿʝ“. ɿʘ ʧʦʩʪʠʛʥʫʪ ʫʩʧʝʭ ʪʦʢʦʤ ʩʪʫʜʠʿʘ, ʜʦʙʠʣʘ ʿʝ ʚʝ˂ʠ 

ʙʨʦʿ ʩʪʠʧʝʥʜʠʿʘ ʠ ʥʘʛʨʘʜʘ. 

 

ɼʦʢʪʦʨʩʢʝ ʩʪʫʜʠʿʝ ʥʘ ɽʢʦʥʦʤʩʢʦʤ ʬʘʢʫʣʪʝʪʫ ʫ ʉʫʙʦʪʠʮʠ ʫʧʠʩʘʣʘ ʿʝ ʰʢʦʣʩʢʝ 

2020/2021. ʛʦʜʠʥʝ ʥʘ ʩʪʫʜʠʿʩʢʦʤ ʧʨʦʛʨʘʤʫ ɽʢʦʥʦʤʠʿʘ, ʤʦʜʫʣ ɽʚʨʦʧʩʢʘ ʠʥʪʝʛʨʘʮʠʿʘ. 

ʇʦʣʦʞʠʣʘ ʿʝ ʩʚʝ ʧʨʝʜʚʠʹʝʥʝ ʠʩʧʠʪʝ ʠ ʧʨʠʿʘʚʠʣʘ ʜʦʢʪʦʨʩʢʫ ʪʝʟʫ ʧʦʜ ʥʘʟʠʚʦʤ 

„ʀʤʧʣʠʢʘʮʠʿʝ ʧʦʣʠʪʠʢe ʦʧʦʨʝʟʠʚʘˁʘ ʥʘ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʧʝʨʬʦʨʤʘʥʩʝ ʝʚʨʦʧʩʢʠʭ 

ʝʢʦʥʦʤʠʿʘ ʧʨʠʤʝʥʦʤ ʭʝʪʝʨʦʛʝʥʠʭ ʤʦʜʝʣʘ ʧʘʥʝʣʘ“. 

 

ʆʜ ʦʢʪʦʙʨʘ 2021. ʛʦʜʠʥʝ ʟʘʧʦʩʣʝʥʘ ʿʝ ʥʘ ɽʢʦʥʦʤʩʢʦʤ ʬʘʢʫʣʪʝʪʫ ʫ ʉʫʙʦʪʠʮʠ ʢʘʦ 

ʘʩʠʩʪʝʥʪ ʥʘ ʂʘʪʝʜʨʠ ʟʘ ʝʢʦʥʦʤʩʢʫ ʪʝʦʨʠʿʫ ʠ ʧʦʣʠʪʠʢʫ, ʠʟʚʦʜʝ˂ʠ ʚʝʞʙʝ ʥʘ ʦʩʥʦʚʥʠʤ 

ʠ ʤʘʩʪʝʨ ʩʪʫʜʠʿʘʤʘ. 

 

ʄʘʨʠʥʘ ɹʝˀʠ˂ ʿʝ ʢʦʘʫʪʦʨ ʠ ʘʫʪʦʨ ʙʨʦʿʥʠʭ ʥʘʫʯʥʦ-ʠʩʪʨʘʞʠʚʘʯʢʠʭ ʨʘʜʦʚʘ 

ʦʙʿʘʚˀʝʥʠʭ ʫ ʚʦʜʝ˂ʠʤ ʥʘʮʠʦʥʘʣʥʠʤ ʠ ʤʝʹʫʥʘʨʦʜʥʠʤ ʯʘʩʦʧʠʩʠʤʘ, ʦʜ ʢʦʿʠʭ ʿʝ ʰʝʩʪ 

ʧʫʙʣʠʢʦʚʘʥʦ ʫ ʯʘʩʦʧʠʩʠʤʘ ʣʠʩʪʠʨʘʥʠʤ ʥʘ SSCI ʣʠʩʪʠ (ʨʘʥʛʘ ʄ22 ʠ ʄ23), ʢʘʦ ʠ 

ʨʘʜʦʚʘ ʧʨʝʟʝʥʪʦʚʘʥʠʭ ʥʘ ʤʝʹʫʥʘʨʦʜʥʠʤ ʢʦʥʬʝʨʝʥʮʠʿʘʤʘ. ʆʜ 2021. ʛʦʜʠʥʝ ʯʣʘʥ ʿʝ 

ʧʨʦʿʝʢʪʥʦʛ ʪʠʤʘ ʥʘ ʧʨʦʿʝʢʪʫ ʇʦʢʨʘʿʠʥʩʢʦʛ ʩʝʢʨʝʪʘʨʠʿʘʪʘ ʟʘ ʚʠʩʦʢʦ ʦʙʨʘʟʦʚʘˁʝ ʠ 

ʥʘʫʯʥʦʠʩʪʨʘʞʠʚʘʯʢʫ ʜʝʣʘʪʥʦʩʪ, ʘ ʦʜ 2023. ʛʦʜʠʥʝ ʫʢˀʫʯʝʥʘ ʿʝ ʥʘ ʧʨʦʿʝʢʘʪ ɽʚʨʦʧʩʢʝ 

ʫʥʠʿʝ ʧʦʜ ʥʘʟʠʚʦʤ EUGLOH. ʀʩʪʨʘʞʠʚʘʯʢʦ ʧʦʜʨʫʯʿʝ ʦʙʫʭʚʘʪʘ ʬʠʩʢʘʣʥʫ ʧʦʣʠʪʠʢʫ: 

ʧʦʨʝʩʢʝ ʧʦʣʠʪʠʢʝ, ʙʫ˅ʝʪʩʢʫ ʨʘʚʥʦʪʝʞʫ, ʧʨʠʚʨʝʜʥʠ ʨʘʩʪ. ʉʣʫʞʠ ʩʝ ʝʥʛʣʝʩʢʠʤ ʠ 

ʰʧʘʥʩʢʠʤ ʿʝʟʠʢʦʤ, ʘ ʧʦʟʥʘʿʝ ʦʩʥʦʚʝ ʥʝʤʘʯʢʦʛ ʿʝʟʠʢʘ. 


