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ʠʩʩʣʝʜʦʚʘʥʠʷʭ 
ʆʊʈɸʉʃɽɺʓɽ ʀ ʈɽɻʀʆʅɸʃʔʅʓɽ ʌɸʂʊʆʈʓ ʀʅʌʃʗʎʀʀ ɺ ʈʆʉʉʀʀ 

ɸʥʥʦʪʘʮʠʷ 
 

ɺ ʨʘʙʦʪʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʨʦʣʴ ʦʪʨʘʩʣʝʚʳʭ ʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʬʘʢʪʦʨʦʚ ʚ 
ʠʟʤʝʥʝʥʠʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʮʝʥ ʚ ʈʦʩʩʠʠ. ɼʣʷ ʵʪʦʛʦ ʤʳ ʦʮʝʥʠʣʠ ʜʠʥʘʤʠʯʝʩʢʫʶ 
ʠʝʨʘʨʭʠʯʝʩʢʫʶ ʬʘʢʪʦʨʥʫʶ ʤʦʜʝʣʴ (Dynamic Hierarchical Factor Model ï DHFM) ʩ 
ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʜʘʥʥʳʭ ʦʙ ʫʨʦʚʥʝ ʠʥʬʣʷʮʠʠ ʚ ʨʘʟʨʝʟʝ ʨʝʛʠʦʥʦʚ ʠ ʢʘʪʝʛʦʨʠʡ ʪʦʚʘʨʦʚ ʠ 
ʫʩʣʫʛ. ʄʳ ʥʝ ʦʙʥʘʨʫʞʠʣʠ ʧʦʜʪʚʝʨʞʜʝʥʠʷ ʩʚʷʟʠ ʤʝʞʜʫ ʨʝʛʠʦʥʘʣʴʥʳʤʠ ʬʘʢʪʦʨʘʤʠ ʠ 
ʠʥʬʣʷʮʠʦʥʥʳʤʠ ʠʟʤʝʥʝʥʠʷʤʠ, ʭʦʪʷ ʙʳʣʠ ʚʳʷʚʣʝʥʳ ʥʝʢʦʪʦʨʳʝ ʨʝʛʠʦʥ r
(ʨʘʩʧʦʣʦʞʝʥʥʳʝ ʚ ʦʩʥʦʚʥʦʤ ʥʘ ɼʘʣʴʥʝʤ ɺʦʩʪʦʢʝ ʠ ʉʝʚʝʨʥʦʤ ʂʘʚʢʘʟʝ), ʛʜʝ ʨʦʣʴ 
ʩʧʝʮʠʬʠʯʝʩʢʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ ʜʦʚʦʣʴʥʦ ʟʥʘʯʠʤʘ. ʇʨʠ ɻʪʦʤ ʠʟʤʝʥʝʥʠʝ ʦʪʥʦʩʠʪʝʣʴʥʳʭ 
ʮʝʥ ʥʘ ʪʦʚʘʨʳ ʦʢʘʟʳʚʘʝʪ ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʜʠʥʘʤʠʢʫ ʠʥʬʣʷʮʠʠ ʚ ʈʦʩʩʠʠ. 

 
ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʜʠʥʘʤʠʯʝʩʢʘʷ ʠʝʨʘʨʭʠʯʝʩʢʘʷ ʬʘʢʪʦʨʥʘʷ ʤʦʜʝʣʴ, 

ʨʝʛʠʦʥʘʣʴʥʘʷ ʠʥʬʣʷʮʠʷ, ʦʪʥʦʩʠʪʝʣʴʥʳʝ ʮʝʥʳ, ʈʦʩʩʠʷ. 
ʂʣʘʩʩʠʬʠʢʘʮʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʣʠʪʝʨʘʪʫʨʳ JEL: C38, E31, D4.  
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ɺɺɽɼɽʅʀɽ 

ɺʳʷʚʣʝʥʠʝ ʭʘʨʘʢʪʝʨʘ ʠʥʬʣʷʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʚ ʨʘʟʨʝʟʝ ʨʝʛʠʦʥʦʚ ʠ ʦʪʨʘʩʣʝʡ 

ʧʦʟʚʦʣʷʝʪ ʤʦʥʝʪʘʨʥʳʤ ʚʣʘʩʪʷʤ ʠʟʫʯʘʪʴ ʤʝʭʘʥʠʟʤʳ, ʣʝʞʘʱʠʝ ʚ ʦʩʥʦʚʝ ʬʦʨʤʠʨʦʚʘʥʠʷ 

ʧʦʢʘʟʘʪʝʣʷ ʠʥʬʣʷʮʠʠ ʚ ʮʝʣʦʤ ʧʦ ʩʪʨʘʥʝ. 

ʉʫʱʝʩʪʚʫʝʪ ʥʝʩʢʦʣʴʢʦ ʧʨʠʯʠʥ, ʧʦ ʢʦʪʦʨʳʤ ʤʝʞʨʝʛʠʦʥʘʣʴʥʘʷ ʥʝʦʜʥʦʨʦʜʥʦʩʪʴ 

ʤʦʞʝʪ ʠʤʝʪʴ ʙʦʣʴʰʦʝ ʟʥʘʯʝʥʠʝ ʜʣʷ ʦʧʨʝʜʝʣʝʥʠʷ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ. ʂʘʢ 

ʦʪʤʝʯʘʝʪ Yilmazkuday (2013), ʩʦʭʨʘʥʷʶʱʠʝʩʷ ʨʘʟʣʠʯʠʷ ʚ ʠʥʬʣʷʮʠʠ ʧʦ ʨʝʛʠʦʥʘʤ ʧʨʠ 

ʥʘʣʠʯʠʠ ʦʙʱʝʡ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʤʦʛʫʪ ʩʜʝʨʞʠʚʘʪʴ ʨʦʩʪ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ 

ʨʝʛʠʦʥʘʭ ʩ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʦʡ ʠʥʬʣʷʮʠʝʡ ʟʘ ʩʯʝʪ ʙʦʣʝʝ ʚʳʩʦʢʦʡ ʨʝʘʣʴʥʦʡ 

ʧʨʦʮʝʥʪʥʦʡ ʩʪʘʚʢʠ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʠʥʬʣʷʮʠʦʥʥʦʝ ʜʘʚʣʝʥʠʝ ʤʦʞʝʪ ʧʨʦʜʦʣʞʘʪʴ 

ʧʘʜʘʪʴ ʚ ʨʝʛʠʦʥʘʭ ʩ ʥʠʟʢʦʡ ʠʥʬʣʷʮʠʝʡ ʠ ʨʘʩʪʠ ʚ ʨʝʛʠʦʥʘʭ ʩ ʚʳʩʦʢʦʡ ʠʥʬʣʷʮʠʝʡ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʨʝʛʠʦʥʘʣʴʥʳʝ ʨʘʟʣʠʯʠʷ ʚ ʫʨʦʚʥʝ ʠʥʬʣʷʮʠʠ ʤʦʛʫʪ ʩʪʘʪʴ 

ʩʘʤʦʧʦʜʜʝʨʞʠʚʘʶʱʠʤʩʷ ʤʝʭʘʥʠʟʤʦʤ, ʦʢʘʟʳʚʘʶʱʠʤ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʨʝʛʠʦʥʘʣʴʥʳʝ 

ʧʨʦʮʝʩʩʳ ʨʘʟʚʠʪʠʷ, ʤʦʥʠʪʦʨʠʥʛ ʠ ʬʦʨʤʠʨʦʚʘʥʠʝ ʢʦʪʦʨʳʭ ʧʨʝʜʩʪʘʚʣʷʝʪ ʠʥʪʝʨʝʩ ʜʣʷ 

ʤʦʥʝʪʘʨʥʳʭ ʚʣʘʩʪʝʡ. ʂʨʦʤʝ ʪʦʛʦ, ʝʩʣʠ ʠʥʬʣʷʮʠʦʥʥʳʝ ʨʘʟʣʠʯʠʷ ʚʳʟʚʘʥʳ 

ʨʘʩʭʦʞʜʝʥʠʷʤʠ ʚ ʞʝʩʪʢʦʩʪʠ ʮʝʥ, ʪʦ ʨʝʛʠʦʥʳ ʩ ʙʦʣʝʝ ʞʝʩʪʢʠʤʠ ʮʝʥʘʤʠ ʩʣʦʞʥʝʝ 

ʧʨʠʩʧʦʩʘʙʣʠʚʘʶʪʩʷ ʢ ʤʦʥʝʪʘʨʥʦʤʫ ʰʦʢʫ. Benigno (2004) ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ 

ʮʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ ʜʦʣʞʥʳ ʧʨʠʜʘʚʘʪʴ ʙʦʣʴʰʝʝ ʟʥʘʯʝʥʠʝ ʨʝʛʠʦʥʘʤ ʩ ʙʦʣʝʝ ʚʳʩʦʢʦʡ 

ʥʦʤʠʥʘʣʴʥʦʡ ʞʝʩʪʢʦʩʪʴʶ ʠ ʤʝʥʴʰʝʝ ʟʥʘʯʝʥʠʝ çʙʦʣʝʝ ʛʠʙʢʠʤè ʨʝʛʠʦʥʘʤ, ʯʪʦʙʳ 

ʠʟʙʝʞʘʪʴ ʩʫʱʝʩʪʚʝʥʥʳʭ ʧʦʪʝʨʴ ʦʙʝɦʛʦ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ. 

ɼʨʫʛʦʡ ʚʦʧʨʦʩ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʡ ʠʥʪʝʨʝʩ ʜʣʷ ʤʦʥʝʪʘʨʥʳʭ ʚʣʘʩʪʝʡ, ʟʘʢʣʶʯʘʝʪʩʷ 

ʚ ʪʦʤ, ʢʘʢ ʨʝʘʛʠʨʦʚʘʪʴ ʥʘ ʰʦʢʠ ʦʪʥʦʩʠʪʝʣʴʥʳʭ ʮʝʥ, ʪʦ ʝʩʪʴ ʢʦʣʝʙʘʥʠʷ ʮʝʥ ʚ ʦʪʜʝʣʴʥʳʭ 

ʦʪʨʘʩʣʷʭ, ʢʦʪʦʨʳʝ ʥʝ ʧʨʠʚʦʜʷʪ ʢ ʠʟʤʝʥʝʥʠʶ ʦʙʱʝʛʦ ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ, ʥʦ 

ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʩʪʘʪʴ ʧʨʠʯʠʥʦʡ ʚʨʝʤʝʥʥʳʭ ʢʦʣʝʙʘʥʠʡ ʫʨʦʚʥʷ ʠʥʬʣʷʮʠʠ. ɺʣʠʷʥʠʝ ʪʘʢʠʭ 

ʠʟʤʝʥʝʥʠʡ ʮʝʥ ʥʘ ʦʙʱʝʩʪʚʝʥʥʦʝ ʙʣʘʛʦʩʦʩʪʦʷʥʠʝ ʷʚʣʷʝʪʩʷ ʧʦʪʝʥʮʠʘʣʴʥʦ ʚʳʩʦʢʠʤ ʠ 

ʤʦʞʝʪ ʠʤʝʪʴ ʩʝʨʴʝʟʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʜʣʷ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ. ʅʘʧʨʠʤʝʨ, ʚ 

ʤʦʜʝʣʷʭ ʩ ʦʜʥʠʤ ʩʝʢʪʦʨʦʤ ʵʢʦʥʦʤʠʢʠ ʦʧʪʠʤʘʣʴʥʘʷ ʤʦʥʝʪʘʨʥʘʷ ʧʦʣʠʪʠʢʘ ʧʨʝʜʧʦʣʘʛʘʝʪ 

ʩʪʘʙʠʣʠʟʘʮʠʶ ʦʙʱʝʛʦ ʫʨʦʚʥʷ ʮʝʥ. ʆʜʥʘʢʦ ʠʩʩʣʝʜʦʚʘʥʠʷ Aoki (2001), Benigno (2004), 

Huang and Liu (2005) ʠ Erceg and Levin (2006) ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʪʘʢʘʷ ʩʪʨʘʪʝʛʠʷ ʤʦʞʝʪ 

ʙʳʪʴ ʥʝʦʧʪʠʤʘʣʴʥʦʡ, ʝʩʣʠ ʦʪʨʘʩʣʠ ʵʢʦʥʦʤʠʢʠ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʨʘʟʣʠʯʥʦʡ ʩʪʝʧʝʥʴʶ 

ʥʦʤʠʥʘʣʴʥʦʡ ʞʝʩʪʢʦʩʪʠ ʮʝʥ. 

ʕʪʠʤ ʦʙʲʷʩʥʷʝʪʩʷ ʥʘʣʠʯʠʝ ʙʦʣʴʰʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʵʤʧʠʨʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ, 

ʧʦʩʚʷʱʝʥʥʳʭ ʠʟʫʯʝʥʠʶ ʨʦʣʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʠ ʦʪʨʘʩʣʝʚʳʭ ʬʘʢʪʦʨʦʚ ʚ ʜʠʥʘʤʠʢʝ 

ʠʥʬʣʷʮʠʠ (Garcia-Cintado et al. 2015; Beck et al. 2016). ɺ ʜʘʥʥʦʡ ʨʘʙʦʪʝ ʤʳ 

ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʣʠ ʜʘʥʥʳʝ ʦʙ ʫʨʦʚʥʝ ʠʥʬʣʷʮʠʠ ʚ ʨʘʟʨʝʟʝ ʨʝʛʠʦʥʦʚ ʠ ʦʪʨʘʩʣʝʡ ʈʦʩʩʠʠ 
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ʠʩʩʣʝʜʦʚʘʥʠʷʭ 
ʆʊʈɸʉʃɽɺʓɽ ʀ ʈɽɻʀʆʅɸʃʔʅʓɽ ʌɸʂʊʆʈʓ ʀʅʌʃʗʎʀʀ ɺ ʈʆʉʉʀʀ 

ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʤʥʦʛʦʫʨʦʚʥʝʚʦʡ ʬʘʢʪʦʨʥʦʡ ʤʦʜʝʣʠ, ʧʨʝʜʣʦʞʝʥʥʦʡ Moench et al. 

(2013). ʕʪʘ ʥʝʜʘʚʥʦ ʨʘʟʨʘʙʦʪʘʥʥʘʷ ʤʝʪʦʜʦʣʦʛʠʷ ʧʦʟʚʦʣʷʝʪ ʩʦʢʨʘʪʠʪʴ ʨʘʟʤʝʨʥʦʩʪʴ, ʥʦ 

ʧʨʠ ʵʪʦʤ ʫʯʠʪʳʚʘʝʪ ʥʝʦʜʥʦʨʦʜʥʦʩʪʴ ʤʝʞʜʫ ʙʣʦʢʘʤʠ ʜʘʥʥʳʭ. ʇʨʦʚʝʜʝʥʦ ʨʘʟʣʠʯʠʝ 

ʤʝʞʜʫ ʨʝʛʠʦʥʘʣʴʥʳʤʠ, ʦʪʨʘʩʣʝʚʳʤʠ ʠ ʦʙʱʠʤʠ ʰʦʢʘʤʠ. ʇʦʣʫʯʝʥʥʳʝ ʨʝʛʠʦʥʘʣʴʥʳʝ ʠ 

ʦʪʨʘʩʣʝʚʳʝ ʬʘʢʪʦʨʳ ʣʝʛʢʦ ʧʦʜʜʘʶʪʩʷ ʠʥʪʝʨʧʨʝʪʠʨʦʚʘʥʠʶ. ʕʪʦʪ ʧʦʜʭʦʜ ʷʚʣʷʝʪʩʷ 

ʥʦʚʳʤ ʜʣʷ ʈʦʩʩʠʠ: ʚ ʧʨʝʜʳʜʫʱʠʭ ʠʩʩʣʝʜʦʚʘʥʠʷʭ ʧʨʠʤʝʥʷʣʩʷ ʬʘʢʪʦʨʥʳʡ ʘʥʘʣʠʟ ʣʠʙʦ 

ʚ ʦʪʨʘʩʣʝʚʦʤ ʨʘʟʨʝʟʝ (ɼʝʨʶʛʠʥʘ ʠ ʜʨ., 2017), ʣʠʙʦ ʚ ʨʝʛʠʦʥʘʣʴʥʦʤ ʨʘʟʨʝʟʝ 

(ʇʝʨʝʚʳʰʠʥ ʠ ɽʛʦʨʦʚ, 2016), ʥʦ ʥʝ ʧʨʠʤʝʥʷʣʩʷ ʦʜʥʦʚʨʝʤʝʥʥʦ ʚ ʜʚʫʭ ʨʘʟʨʝʟʘʭ. ʄʳ ʥʝ 

ʥʘʰʣʠ ʧʦʜʪʚʝʨʞʜʝʥʠ ̫ ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʚʣʠʷʥʠʷ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʬʘʢʪʦʨʘ ʥʘ ʦʙʱʫʶ 

ʠʥʬʣʷʮʠ,ʁ ʭʦʪʷ ʮʝʥʳ ʚ ʥʝʢʦʪʦʨʳʭ ʨʝʛʠʦʥʘʭ ʷʚʥʦ ʙʦʣʝʝ ʧʦʜʚʝʨʞʝʥʳ 

ʠʜʠʦʩʠʥʢʨʘʟʠʯʝʩʢʠʤ ʰʦʢʘʤ. ʄʳ ʪʘʢʞʝ ʦʙʥʘʨʫʞʠʣʠ ʟʥʘʯʠʪʝʣʴʥʳʡ ʵʬʬʝʢʪ ʠʟʤʝʥʝʥʠʷ 

ʦʪʥʦʩʠʪʝʣʴʥʳʭ ʮʝʥ ʥʘ ʠʥʬʣʷʮʠʦʥʥʳʝ ʧʨʦʮʝʩʩʳ.  

ʈʘʙʦʪʘ ʠʤʝʝʪ ʩʣʝʜʫʶʱʫʶ ʩʪʨʫʢʪʫʨʫ. ɺ ʨʘʟʜʝʣʝ 1 ʧʨʝʜʩʪʘʚʣʝʥʳ ʜʘʥʥʳʝ ʠ 

ʥʝʢʦʪʦʨʳʝ ʩʪʠʣʠʟʦʚʘʥʥʳʝ ʬʘʢʪʳ ʦʪʥʦʩʠʪʝʣʴʥʦ ʠʥʬʣʷʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʚ ʈʦʩʩʠʠ. 

ʈʘʟʜʝʣ 2 ʧʦʩʚʷʱʝʥ ʦʧʠʩʘʥʠʶ ʤʝʪʦʜʦʣʦʛʠʠ ʠʩʩʣʝʜʦʚʘʥʠʷ. ɺ ʨʘʟʜʝʣʝ 3 

ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʳ ʵʤʧʠʨʠʯʝʩʢʠʝ ʨʝʟʫʣʴʪʘʪʳ ʤʦʜʝʣʠ. ɺ ʟʘʢʣʶʯʠʪʝʣʴʥʦʤ ʨʘʟʜʝʣʝ 

ʠʟʣʦʞʝʥʳ ʦʩʥʦʚʥʳʝ ʚʳʚʦʜʳ. 
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ʠʩʩʣʝʜʦʚʘʥʠʷʭ 
ʆʊʈɸʉʃɽɺʓɽ ʀ ʈɽɻʀʆʅɸʃʔʅʓɽ ʌɸʂʊʆʈʓ ʀʅʌʃʗʎʀʀ ɺ ʈʆʉʉʀʀ 

1. ʆɹɿʆʈ ʃʀʊɽʈɸʊʋʈʓ ʀ ɼʀʅɸʄʀʂɸ ʀʅʌʃʗʎʀʀ ɺ ʈʆʉʉʀʀ 

ʇʦʪʝʥʮʠʘʣʴʥʳʝ ʠʩʪʦʯʥʠʢʠ ʨʘʟʣʠʯʠʡ ʚ ʠʥʬʣʷʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʘʭ ʧʦ ʨʝʛʠʦʥʘʤ 

ʦʧʠʩʘʥʳ ʚ ʤʥʦʛʦʯʠʩʣʝʥʥʳʭ ʪʝʦʨʝʪʠʯʝʩʢʠʭ ʨʘʙʦʪʘʭ ʠ ʧʦʜʢʨʝʧʣʝʥʳ ʵʤʧʠʨʠʯʝʩʢʠʤʠ 

ʠʩʩʣʝʜʦʚʘʥʠʷʤʠ. ʅʘʧʨʠʤʝʨ, Altissimo et al. (2005) ʧʨʝʜʩʪʘʚʣʷʶʪ ʪʝʦʨʝʪʠʯʝʩʢʫʶ ʤʦʜʝʣʴ 

ʤʦʥʝʪʘʨʥʦʛʦ ʩʦʶʟʘ ʜʚʫʭ ʩʪʨʘʥ. ɺ ʨʘʤʢʘʭ ʵʪʦʡ ʤʦʜʝʣʠ ʘʚʪʦʨʳ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ 

ʘʩʠʤʤʝʪʨʠʯʥʳʡ ʰʦʢ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʧʨʠʚʦʜʠʪ ʢ ʠʥʬʣʷʮʠʦʥʥʳʤ ʨʘʟʣʠʯʠʷʤ. ɺ 

ʢʘʯʝʩʪʚʝ ʵʤʧʠʨʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʥʘ ʵʪʫ ʪʝʤʫ ʤʦʞʥʦ ʧʨʠʚʝʩʪʠ ʨʘʙʦʪʫ Beck et al. 

(2009), ʛʜʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʧʨʠʯʠʥʳ ʨʘʟʣʠʯʠʡ ʚ ʫʨʦʚʥʝ ʠʥʬʣʷʮʠʠ 

ʤʝʞʜʫ ʝʚʨʦʧʝʡʩʢʠʤʠ ʩʪʨʘʥʘʤʠ. ʀʭ ʤʦʞʥʦ ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʪʴ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

¶ ʈʘʟʣʠʯʥʳʝ ʬʘʟʳ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʮʠʢʣʦʚ. ʈʝʛʠʦʥʳ ʩ ʚʳʩʦʢʠʤ ʩʦʚʦʢʫʧʥʳʤ 

ʩʧʨʦʩʦʤ, ʚʝʨʦʷʪʥʦ, ʙʫʜʫʪ ʠʩʧʳʪʳʚʘʪʴ ʙʦʣʝʝ ʚʳʩʦʢʠʡ ʨʦʩʪ ʮʝʥ. ʅʘʧʨʦʪʠʚ, ʨʝʛʠʦʥʳ, ʚ 

ʢʦʪʦʨʳʭ ʥʘʙʣʶʜʘʝʪʩʷ ʟʘʤʝʜʣʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ, ʩʢʦʨʝʝ ʚʩʝʛʦ, ʙʫʜʫʪ 

ʧʦʜʚʝʨʞʝʥʳ ʙʦʣʝʝ ʥʠʟʢʦʡ ʠʥʬʣʷʮʠʠ. 

¶ ɸʩʠʤʤʝʪʨʠʯʥʘʷ ʨʝʘʢʮʠʷ ʥʘ ʦʙʱʝʥʘʮʠʦʥʘʣʴʥʳʝ ʰʦʢʠ. ʈʝʛʠʦʥʳ ʤʦʛʫʪ 

ʦʪʣʠʯʘʪʴʩʷ ʧʦ ʩʚʦʝʡ ʦʪʨʘʩʣʝʚʦʡ ʩʧʝʮʠʘʣʠʟʘʮʠʠ ʠ ʦʪʢʨʳʪʦʩʪʠ ʜʣʷ ʤʝʞʜʫʥʘʨʦʜʥʦʡ 

ʪʦʨʛʦʚʣʠ. ʅʘʧʨʠʤʝʨ, ʯʝʤ ʚʳʰʝ ʜʦʣʷ ʠʤʧʦʨʪʥʳʭ ʪʦʚʘʨʦʚ, ʪʝʤ ʩʠʣʴʥʝʝ ʚʣʠʷʥʠʝ 

ʠʟʤʝʥʝʥʠʡ ʦʙʤʝʥʥʦʛʦ ʢʫʨʩʘ ʥʘ ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ ʚ ʨʝʛʠʦʥʝ. 

¶ ʈʘʟʣʠʯʠʷ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ, ʢʦʪʦʨʳʝ ʪʘʢʞʝ ʤʦʛʫʪ ʩʪʘʪʴ ʧʨʠʯʠʥʦʡ 

ʥʝʦʜʥʦʨʦʜʥʦʩʪʠ ʚ ʠʟʤʝʥʝʥʠʷʭ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ. ʕʪʦ ʧʨʦʠʩʭʦʜʠʪ ʧʦʪʦʤʫ, ʯʪʦ ʨʘʙʦʯʘʷ 

ʩʠʣʘ ʥʝʜʦʩʪʘʪʦʯʥʦ ʤʦʙʠʣʴʥʘ, ʧʨʠ ʵʪʦʤ ʨʳʥʦʢ ʪʨʫʜʘ ʛʝʦʛʨʘʬʠʯʝʩʢʠ ʩʝʛʤʝʥʪʠʨʦʚʘʥ. 

ʈʘʟʣʠʯʠʷ ʚ ʠʟʤʝʥʝʥʠʠ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʦʪʨʘʞʘʶʪʩ ̫ʚ ʟʘʪʨʘʪʘʭ ʥʘ ʨʘʙʦʯʫʶ ʩʠʣʫ. ʂʘʢ 

ʩʣʝʜʩʪʚʠʝ, ʥʘʙʣʶʜʘʪʁʩʷ ʦʪʢʣʦʥʝʥʠʷ ʨʦʩʪʘ ʮʝʥ ʚ ʨʝʛʠʦʥʘʭ. 

¶ ʉʪʦʠʤʦʩʪʴ ʥʝʪʦʨʛʫʝʤʦʡ ʯʘʩʪʠ ʟʘʪʨʘʪ, ʪʘʢʦʡ ʢʘʢ ʘʨʝʥʜʥʘʷ ʧʣʘʪʘ ʠ 

ʢʦʤʤʫʥʘʣʴʥʳʝ ʫʩʣʫʛʠ. ʕʪʠ ʨʳʥʢʠ ʝʱʝ ʙʦʣʝʝ ʩʝʛʤʝʥʪʠʨʦʚʘʥʳ, ʯʝʤ ʨʳʥʦʢ ʪʨʫʜʘ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʨʘʟʣʠʯʠʷ ʚ ʠʟʤʝʥʝʥʠʠ ʟʘʪʨʘʪ ʥʘ ʜʘʥʥʳʝ ʫʩʣʫʛʠ ʤʦʛʫʪ ʦʪʨʘʞʘʪʴʩʷ ʥʘ 

ʨʘʟʣʠʯʠʷʭ ʚ ʠʥʬʣʷʮʠʠ. 

¶ ʅʦʤʠʥʘʣʴʥʘʷ ʟʘʨʘʙʦʪʥʘʷ ʧʣʘʪʘ ʠ ʞʝʩʪʢʦʩʪʴ ʠʟʜʝʨʞʝʢ. ʇʦʩʢʦʣʴʢʫ ʨʝʛʠʦʥʳ 

ʘʩʠʤʤʝʪʨʠʯʥʦ ʨʝʘʛʠʨʫʶʪ ʥʘ ʦʙʱʝʥʘʮʠʦʥʘʣʴʥʳʝ ʰʦʢʠ, ʧʨʦʮʝʩʩ ʘʜʘʧʪʘʮʠʠ ʤʦʞʝʪ 

ʟʘʥʷʪʴ ʨʘʟʥʦʝ ʚʨʝʤʷ, ʯʪʦ ʚʝʜʝʪ ʢ ʚʦʟʥʠʢʥʦʚʝʥʠ ʁʠʥʬʣʷʮʠʦʥʥʳʭ ʨʘʟʣʠʯʠʡ. ʕʪʦʪ ʬʘʢʪʦʨ 

ʪʝʩʥʦ ʩʚʷʟʘʥ ʩʦ ʩʪʝʧʝʥʴʶ ʢʦʥʢʫʨʝʥʮʠʠ ʚ ʨʝʛʠʦʥʘʭ. ɺ ʫʩʣʦʚʠʷʭ ʚʳʩʦʢʦʡ ʢʦʥʢʫʨʝʥʮʠʠ 

ʢʦʤʧʘʥʠʠ ʥʝ ʚ ʩʦʩʪʦʷʥʠʠ ʩʦʭʨʘʥʷʪʴ ʮʝʥʳ ʠ ʠʟʜʝʨʞʢʠ ʥʝʠʟʤʝʥʥʳʤʠ ʚ ʪʝʯʝʥʠʝ 

ʜʣʠʪʝʣʴʥʦʛʦ ʧʝʨʠʦʜʘ ʚʨʝʤʝʥʠ. 

De Haan (2010) ʠ Garcia-Cintado et al. (2015, 2016) ʪʘʢʞʝ ʠʩʧʦʣʴʟʫʶʪ ʧʦʜʦʙʥʫʶ 

ʢʣʘʩʩʠʬʠʢʘʮʠʶ ʠʩʪʦʯʥʠʢʦʚ ʜʠʬʬʝʨʝʥʮʠʘʮʠʠ ʠʥʬʣʷʮʠʠ ʧʦ ʨʝʛʠʦʥʘʤ. 
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ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ 

ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 
ʆʊʈɸʉʃɽɺʓɽ ʀ ʈɽɻʀʆʅɸʃʔʅʓɽ ʌɸʂʊʆʈʓ ʀʅʌʃʗʎʀʀ ɺ ʈʆʉʉʀʀ 

ɺ ʣʠʪʝʨʘʪʫʨʝ ʧʦʜʨʦʙʥʦ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʠ ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʠʩʪʦʯʥʠʢʠ 

ʥʝʦʜʥʦʨʦʜʥʦʩʪʠ ʦʪʨʘʩʣʝʚʳʭ ʮʝʥ. Peach et al. (2004), Helbling et al. (2006), ¥zcan and 

Kalafatcilar (2009), ECB (2009) ʠ Binici et al. (2012) ʘʥʘʣʠʟʠʨʫʶʪ ʥʘʠʙʦʣʝʝ ʚʘʞʥʳʝ 

ʬʘʢʪʦʨʳ, ʢʦʪʦʨʳʝ ʚʣʠʷʶʪ ʥʘ ʤʝʞʦʪʨʘʩʣʝʚʳʝ ʨʘʟʣʠʯʠʷ ʠʥʬʣʷʮʠʠ: 

¶ ʀʟʤʝʥʝʥʠʷ ʚ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ. ʇʦʚʳʰʝʥʠʝ ʨʝʘʣʴʥʦʡ ʟʘʨʘʙʦʪʥʦʡ 

ʧʣʘʪʳ ʥʝ ʚʣʠʷʝʪ ʥʘ ʥʦʨʤʫ ʧʨʠʙʳʣʠ ʪʦʣʴʢʦ ʚ ʪʝʭ ʦʪʨʘʩʣʷʭ, ʛʜʝ ʥʘʙʣʶʜʘʝʪʩʷ ʨʦʩʪ 

ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ. ʀʟ-ʟʘ ʤʦʙʠʣʴʥʦʩʪʠ ʨʘʙʦʯʝʡ ʩʠʣʳ ʢʦʤʧʘʥʠʠ ʚ ʜʨʫʛʠʭ 

ʦʪʨʘʩʣʷʭ ʜʦʣʞʥʳ ʫʚʝʣʠʯʠʚʘʪʴ ʨʝʘʣʴʥʫʶ ʟʘʨʘʙʦʪʥʫʶ ʧʣʘʪʫ, ʯʪʦʙʳ ʠʟʙʝʞʘʪʴ ʦʪʪʦʢʘ 

ʨʘʙʦʯʝʡ ʩʠʣʳ ʚ ʦʪʨʘʩʣʠ ʩ ʙʦʣʝʝ ʚʳʩʦʢʦʡ ʨʝʘʣʴʥʦʡ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʦʡ. ʆʜʥʘʢʦ ʙʝʟ 

ʦʜʥʦʚʨʝʤʝʥʥʦʛʦ ʨʦʩʪʘ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʫʚʝʣʠʯʝʥʠʝ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʦʟʥʘʯʘʝʪ 

ʧʦʪʝʨʶ ʧʨʠʙʳʣʠ. ʏʪʦʙʳ ʦʩʪʘʚʘʪʴʩʷ ʧʨʠʙʳʣʴʥʳʤʠ, ʢʦʤʧʘʥʠʠ ʠʜʫʪ ʥʘ ʧʦʚʳʰʝʥʠʝ ʮʝʥ, ʘ 

ʵʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʮʝʥʳ ʙʫʜʫʪ ʨʘʩʪʠ ʙʳʩʪʨʝʝ ʚ ʦʪʨʘʩʣʷʭ, ʛʜʝ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ 

ʨʘʩʪʝʪ ʤʝʜʣʝʥʥʝʝ. ʉʦʛʣʘʩʥʦ Cagliarini and McKibbin (2009), ʵʪʦʪ ʬʘʢʪʦʨ ʩʪʘʣ ʦʩʥʦʚʥʳʤ 

ʠʩʪʦʯʥʠʢʦʤ ʦʪʢʣʦʥʝʥʠʡ ʦʪʥʦʩʠʪʝʣʴʥʳʭ ʮʝʥ ʚ ʉʐɸ ʚ 2002ï2008 ʛʦʜʘʭ. 

¶ ʈʦʩʪ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʢʦʥʢʫʨʝʥʮʠʠ. ʎʝʥʳ ʠʤʝʶʪ ʪʝʥʜʝʥʮʠʶ ʨʘʩʪʠ 

ʤʝʜʣʝʥʥʝʝ ʥʘ ʪʝʭ ʨʳʥʢʘʭ, ʛʜʝ ʟʥʘʯʠʪʝʣʴʥʘ ʜʦʣʷ ʠʤʧʦʨʪʘ ʠʟ ʩʪʨʘʥ ʩ ʥʠʟʢʦʡ 

ʩʝʙʝʩʪʦʠʤʦʩʪʴʶ ʧʨʦʠʟʚʦʜʩʪʚʘ. 

 

ɼʨʫʛʠʝ ʧʨʠʯʠʥʳ ʨʘʟʣʠʯʠʡ ʚ ʠʟʤʝʥʝʥʠʠ ʮʝʥ ʚ ʦʪʜʝʣʴʥʳʭ ʦʪʨʘʩʣʷʭ ʤʦʞʥʦ ʫʩʣʦʚʥʦ 

ʨʘʟʜʝʣʠʪʴ ʥʘ ʜʚʝ ʛʨʫʧʧʳ: ʬʘʢʪʦʨʳ ʧʨʝʜʣʦʞʝʥʠʷ ʠ ʬʘʢʪʦʨʳ ʩʧʨʦʩʘ. ʇʦʩʢʦʣʴʢʫ 

ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʩʪʘʣʢʠʚʘʶʪʩʷ ʩ ʨʘʟʣʠʯʥʳʤʠ ʫʩʣʦʚʠʷʤʠ ʥʘ ʨʘʟʥʳʭ ʨʳʥʢʘʭ, ʠʭ ʧʦʣʠʪʠʢʘ 

ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ ʤʦʞʝʪ ʦʪʣʠʯʘʪʴʩʷ. ʄʦʞʥʦ ʚʳʜʝʣʠʪʴ ʥʝʩʢʦʣʴʢʦ ʬʘʢʪʦʨʦʚ ʩʦ ʩʪʦʨʦʥʳ 

ʧʨʝʜʣʦʞʝʥʠʷ: 

1. ʈʳʥʦʯʥʘʷ ʚʣʘʩʪʴ. ʇʦʤʠʤʦ ʢʦʥʢʫʨʝʥʮʠʠ ʩʦ ʩʪʦʨʦʥʳ ʠʤʧʦʨʪʥʳʭ ʪʦʚʘʨʦʚ, 

ʢʦʤʧʘʥʠʠ ʤʦʛʫʪ ʩʪʘʣʢʠʚʘʪʴʩʷ ʩ ʨʘʟʣʠʯʥʦʡ ʩʪʝʧʝʥʴ  ʁʢʦʥʢʫʨʝʥʮʠʠ ʚʥʫʪʨʠ ʩʪʨʘʥʳ. 

ʇʨʦʠʟʚʦʜʠʪʝʣʠ ʟʘ ʩʯʝʪ ʩʚʦʝʡ ʨʳʥʦʯʥʦʡ ʚʣʘʩʪʠ ʤʦʛʫʪ ʧʦʚʳʰʘʪʴ ʮʝʥʳ ʙʳʩʪʨʝʝ, 

ʯʝʤ ʧʨʦʠʟʚʦʜʠʪʝʣʠ, ʫ ʢʦʪʦʨʳʭ ʪʘʢʦʛʦ ʚʣʠʷʥʠʷ ʥʘ ʨʳʥʦʢ ʥʝʪ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʮʝʥʳ 

ʤʦʛʫʪ ʨʘʩʪʠ ʙʳʩʪʨʝʝ ʚ ʦʪʨʘʩʣʷʭ ʩ ʚʳʩʦʢʦʡ ʨʳʥʦʯʥʦʡ ʢʦʥʮʝʥʪʨʘʮʠʝʡ. 

2. ʏʫʚʩʪʚʠʪʝʣʴʥʦʩʪʴ ʦʙʤʝʥʥʦʛʦ ʢʫʨʩʘ. ʂʘʢ ʦʪʤʝʪʠʣʠ ʚ ʩʚʦʝʡ ʨʘʙʦʪʝ ¥zcan and 

Kalafatcilar (2009), ʨʳʥʢʠ ʩ ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʴʶ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʠʤʧʦʨʪʘ (ʙʦʣʴʰʘʷ 

ʜʦʣʷ ʠʤʧʦʨʪʥʳʭ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʪʦʚʘʨʦʚ ʠʣʠ ʙʦʣʴʰʘʷ ʜʦʣʷ ʠʤʧʦʨʪʘ ʚ 

ʠʟʜʝʨʞʢʘʭ) ʙʦʣʝʝ ʘʢʪʠʚʥʦ ʨʝʘʛʠʨʫʶʪ ʥʘ ʢʦʣʝʙʘʥʠʷ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ. 

3. ʂʦʣʝʙʘʥʠʷ ʤʠʨʦʚʳʭ ʮʝʥ ʥʘ ʩʳʨʴʝ. ɼʘʞʝ ʝʩʣʠ ʦʙʤʝʥʥʳʡ ʢʫʨʩ ʷʚʣʷʝʪʩʷ 

ʩʪʘʙʠʣʴʥʳʤ, ʢʦʤʧʘʥʠʠ, ʧʨʦʠʟʚʦʜʷʱʠʝ ʨʘʟʣʠʯʥʳʝ ʪʦʚʘʨʳ, ʩʪʘʣʢʠʚʘʶʪʩʷ ʩ 

ʥʝʨʘʚʥʳʤ ʠʟʤʝʥʝʥʠʝʤ ʠʭ ʠʟʜʝʨʞʝʢ, ʧʦʩʢʦʣʴʢʫ ʦʥʠ ʠʩʧʦʣʴʟʫʶʪ ʨʘʟʥʳʝ ʪʦʚʘʨʳ ʚ 
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ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ 

ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 
ʆʊʈɸʉʃɽɺʓɽ ʀ ʈɽɻʀʆʅɸʃʔʅʓɽ ʌɸʂʊʆʈʓ ʀʅʌʃʗʎʀʀ ɺ ʈʆʉʉʀʀ 

ʢʘʯʝʩʪʚʝ ʧʨʦʤʝʞʫʪʦʯʥʦʛʦ ʧʦʪʨʝʙʣʝʥʠʷ. ɺ ʯʘʩʪʥʦʩʪʠ, ʵʪʦ ʦʪʥʦʩʠʪʩʷ ʢ ʮʝʥʘʤ ʥʘ 

ʩʳʨʴʝʚʳʝ ʪʦʚʘʨ rʠ ʧʨʦʜʦʚʦʣʴʩʪʚʠʝ. 

4. ʈʝʛʫʣʠʨʦʚʘʥʠʝ. ʎʝʥʦʦʙʨʘʟʦʚʘʥʠʝ ʚ ʥʝʢʦʪʦʨʳʭ ʦʪʨʘʩʣʷʭ ʤʦʞʝʪ ʨʝʛʫʣʠʨʦʚʘʪʴʩʷ ʚ 

ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʤ ʧʦʨʷʜʢʝ. ʂʨʦʤʝ ʪʦʛʦ, ʠʟʤʝʥʝʥʠʷ ʚ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʠ ʤʦʛʫʪ 

ʧʦʚʣʠʷʪʴ ʥʘ ʠʟʜʝʨʞʢʠ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʥʘ ʜʠʥʘʤʠʢʫ 

ʠʥʬʣʷʮʠʠ.  

5. ɾʝʩʪʢʦʩʪʴ ʮʝʥ. ɼʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʚʘʨʴʠʨʫʝʪʩʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʦʪʨʘʩʣʝʡ, ʯʪʦ 

ʧʨʠʚʦʜʠʪ ʢ ʢʦʣʝʙʘʥʠʷʤ ʦʪʥʦʩʠʪʝʣʴʥʦʡ ʮʝʥʳ (ʩʤ., ʥʘʧʨʠʤʝʨ, ¥zcan and 

Kalafatcilar, 2009; Mankiw and Reis, 2003).  

 

ʉʧʨʦʩ, ʢʘʢ ʠ ʧʨʝʜʣʦʞʝʥʠʝ, ʷʚʣʷʝʪʩʷ ʚʘʞʥʳʤ ʬʘʢʪʦʨʦʤ ʜʣʷ ʠʟʤʝʥʝʥʠ ̫ ʮʝʥ. 

ʅʘʠʙʦʣʝʝ ʟʥʘʯʠʤʳʤʠ ʷʚʣʷʶʪʩʷ ʜʚʝ ʛʨʫʧʧʳ ʬʘʢʪʦʨʦʚ ʩʧʨʦʩʘ:  

1. ʕʣʘʩʪʠʯʥʦʩʪʴ ʩʧʨʦʩʘ ʧʦ ʜʦʭʦʜʘʤ. ʈʝʘʢʮʠʷ ʥʘ ʫʚʝʣʠʯʝʥʠʝ ʜʦʭʦʜʦʚ ʤʦʞʝʪ ʙʳʪʴ 

ʨʘʟʣʠʯʥʦʡ ʚ ʨʘʟʥʳʭ ʦʪʨʘʩʣʷʭ. ʇʨʠ ʩʭʦʞʝʤ ʨʦʩʪʝ ʜʦʭʦʜʦʚ ʫʚʝʣʠʯʝʥʠʝ ʩʧʨʦʩʘ ʥʘ 

ʪʦʚʘʨʳ ʚʳʩʰʝʡ ʢʘʪʝʛʦʨʠʠ ʦʧʝʨʝʞʘʝʪ ʨʦʩʪ ʩʧʨʦʩʘ ʥʘ ʪʦʚʘʨʳ ʧʝʨʚʦʡ 

ʥʝʦʙʭʦʜʠʤʦʩʪʠ. ¥zcan and Kalafatcilar (2009) ʠ ECB (2009) ʫʪʚʝʨʞʜʘʶʪ, ʯʪʦ ʵʪʦ 

ʦʜʠʥ ʠʟ ʛʣʘʚʥʳʭ ʬʘʢʪʦʨʦʚ, ʦʙʲʷʩʥʷʶʱʠʭ ʨʘʩʭʦʞʜʝʥʠʝ ʤʝʞʜʫ ʨʦʩʪʦʤ ʮʝʥ ʥʘ 

ʪʦʚʘʨʳ ʠ ʥʘ ʫʩʣʫʛʠ. 

2. ʉʤʝʥʘ ʧʨʝʜʧʦʯʪʝʥʠʡ. ʂʘʞʜʳʡ ʩʝʟʦʥ ʧʦʪʨʝʙʠʪʝʣʷʤ ʧʨʝʜʣʘʛʘʶʪ ʥʦʚʳʝ ʪʦʚʘʨʳ ʠ 

ʫʩʣʫʛʠ. ʈʝʢʣʘʤʘ ʤʦʞʝʪ ʩʜʝʣʘʪʴ ʠʭ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʤʠ ʜʣʷ ʧʦʪʨʝʙʠʪʝʣʝʡ, ʠ ʦʥʠ 

ʙʫʜʫʪ ʛʦʪʦʚʳ ʧʣʘʪʠʪʴ ʙʦʣʝʝ ʚʳʩʦʢʫʶ ʮʝʥʫ ʟʘ ʪʘʢʠʝ ʪʦʚʘʨʳ. ɺ ʪʘʢʦʤ ʩʣʫʯʘʝ ʤʦʛʫʪ 

ʧʨʦʠʩʭʦʜʠʪʴ ʚʩʧʣʝʩʢʠ ʠʥʬʣʷʮʠʠ ʚ ʦʪʜʝʣʴʥʳʭ ʦʪʨʘʩʣʷʭ. ʂʘʢ ʦʪʤʝʯʘʝʪ ʚ ʩʚʦʝʡ 

ʨʘʙʦʪʝ Parks (1978), ʝʱʝ ʦʜʥʠʤ ʬʘʢʪʦʨʦʤ ʷʚʣʷʝʪʩʷ ʩʦʩʪʘʚ ʩʝʤʝʡ ʠ 

ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʚʦʟʨʘʩʪʥʳʭ ʛʨʫʧʧ ʥʘʩʝʣʝʥʠʷ. 

 

1.1. ʀʥʬʣʷʮʠʦʥʥʳʝ ʧʨʦʮʝʩʩʳ ʚ ʈʦʩʩʠʠ: ʥʝʢʦʪʦʨʳʝ ʩʪʠʣʠʟʦʚʘʥʥʳʝ ʬʘʢʪʳ 

 

ɺ ʜʘʥʥʦʤ ʠʩʩʣʝʜʦʚʘʥʠʠ ʤʳ ʘʥʘʣʠʟʠʨʫʝʤ ʜʠʥʘʤʠʢʫ ʤʝʩʷʯʥʳʭ ʠʥʜʝʢʩʦʚ ʮʝʥ ʧʦ 40 

ʢʘʪʝʛʦʨʠʷʤ ʪʦʚʘʨʦʚ ʜʣʷ ʢʘʞʜʦʛʦ ʠʟ 79 ʨʝʛʠʦʥʦʚ ʈʦʩʩʠʠ ʟʘ ʧʝʨʠʦʜ ʩ ʜʝʢʘʙʨʷ 2003 ʛ. ʧʦ 

ʠʶʥʴ 2016 ʛʦʜʘ1. ʀʩʪʦʯʥʠʢʦʤ ʜʘʥʥʳʭ ʧʦʩʣʫʞʠʣʘ ʩʪʘʪʠʩʪʠʯʝʩʢʘʷ ʙʘʟʘ ɽʄʀʉʉ2. ʅʘ 

                                                             
1
 ʏʝʯʝʥʩʢʘʷ ʈʝʩʧʫʙʣʠʢʘ, ʈʝʩʧʫʙʣʠʢʘ ʂʨʳʤ ʠ ʉʝʚʘʩʪʦʧʦʣʴ ʠʩʢʣʶʯʝʥʳ ʠʟ ʘʥʘʣʠʟʘ ʠʟ-ʟʘ ʥʝʜʦʩʪʘʪʦʯʥʦʩʪʠ 

ʜʘʥʥʳʭ. ʈʝʛʠʦʥʳ, ʚ ʩʦʩʪʘʚ ʢʦʪʦʨʳʭ ʚʭʦʜʷʪ ʥʝʩʢʦʣʴʢʦ ʘʚʪʦʥʦʤʥʳʭ ʦʢʨʫʛʦʚ (ʊʶʤʝʥʩʢʘʷ ʦʙʣʘʩʪʴ, 
ɸʨʭʘʥʛʝʣʴʩʢʘʷ ʦʙʣʘʩʪʴ), ʨʘʩʩʤʘʪʨʠʚʘʣʠʩʴ ʢʘʢ ʝʜʠʥʦʝ ʮʝʣʦʝ. ʂʨʦʤʝ ʵʪʦʛʦ, ʠʟ-ʟʘ ʥʝʜʦʩʪʘʪʦʯʥʦʩʪʠ ʜʘʥʥʳʭ 
ʥʝ ʚʢʣʶʯʝʥʳ ʚ ʘʥʘʣʠʟ ʩʣʝʜʫʶʱʠʝ ʧʷʪʴ ʚʨʝʤʝʥʥʳʭ ʨʷʜʦʚ: çʉʘʥʘʪʦʨʥʦ-ʦʟʜʦʨʦʚʠʪʝʣʴʥʳʝ ʫʩʣʫʛʠè ʚ 
ʂʘʣʤʳʢʠʠ, ɸʤʫʨʩʢʦʡ ʦʙʣʘʩʪʠ ʠ ʏʫʢʦʪʩʢʦʤ ʘʚʪʦʥʦʤʥʦʤ ʦʢʨʫʛʝ, çɸʣʢʦʛʦʣʴʥʳʝ ʥʘʧʠʪʢʠè ʚ ʀʥʛʫʰʝʪʠʠ ʠ 
çʃʝʛʢʦʚʳʝ ʘʚʪʦʤʦʙʠʣʠè ʚ ʏʫʢʦʪʩʢʦʤ ʘʚʪʦʥʦʤʥʦʤ ʦʢʨʫʛʝ. 
2
 https://fedstat.ru/indicator/31074. 



10 

 

ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ 

ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 
ʆʊʈɸʉʃɽɺʓɽ ʀ ʈɽɻʀʆʅɸʃʔʅʓɽ ʌɸʂʊʆʈʓ ʀʅʌʃʗʎʀʀ ɺ ʈʆʉʉʀʀ 

ʨʠʩʫʥʢʝ 1 ʥʘ ʣʝʚʦʡ ʧʘʥʝʣʠ ʧʦʢʘʟʘʥ rʛʦʜʦʚʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʩʪʦʠʤʦʩʪʠ ʬʠʢʩʠʨʦʚʘʥʥʦʛʦ 

ʥʘʙʦʨʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ ʚ ʨʘʟʨʝʟʝ ʨʝʛʠʦʥʦʚ ʠ ʚ ʮʝʣʦʤ ʧʦ ʩʪʨʘʥʝ. ʅʘ 

ʧʨʘʚʦʡ ʧʘʥʝʣʠ ʧʨʝʜʩʪʘʚʣʝʥʳ ʠʥʜʝʢʩʳ ʮʝʥ ʚ ʨʘʟʨʝʟʝ 40 ʢʘʪʝʛʦʨʠʡ ʪʦʚʘʨʦʚ ʠ ʦʙʱʠʡ 

ʠʥʜʝʢʩ ʮʝʥ ʜʣʷ ʈʦʩʩʠʠ. ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʨʝʛʠʦʥʘʣʴʥʳʝ ʠʥʜʝʢʩʳ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ 

ʮʝʥ ʨʘʩʩʯʠʪʳʚʘʶʪʩʷ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʩʪʨʫʢʪʫʨ r ʧʦʪʨʝʙʣʝʥʠʷ ʧʦ ʢʦʥʢʨʝʪʥʳʤ 

ʨʝʛʠʦʥʘʤ. ʏʪʦʙʳ ʠʩʢʣʶʯʠʪʴ ʵʪʦʪ ʠʩʪʦʯʥʠʢ ʠʩʢʘʞʝʥʠʷ ʧʦ ʨʝʛʠʦʥʘʤ, ʤʳ ʧʨʠʚʦʜʠʤ 

ʛʨʘʬʠʢ ʨʦʩʪʘ ʩʪʦʠʤʦʩʪʠ ʬʠʢʩʠʨʦʚʘʥʥʦʛʦ ʥʘʙʦʨʘ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ ʚ ʈʦʩʩʠʠ ʥʘ ʣʝʚʦʡ 

ʧʘʥʝʣʠ (ʥʘ ʧʨʘʚʦʡ ʧʘʥʝʣʠ ï ʧʦʢʘʟʘʪʝʣ ɹʀʇʎ). 

ɼʘʥʥʳʝ ʜʝʤʦʥʩʪʨʠʨʫʶʪ ʟʥʘʯʠʪʝʣʴʥʫʶ ʤʝʞʨʝʛʠʦʥʘʣʴʥʫʶ ʠ ʤʝʞʦʪʨʘʩʣʝʚʫʶ 

ʚʘʨʠʘʮʠʶ ʨʦʩʪʘ ʮʝʥ. ʆʜʥʘʢʦ ʟʥʘʯʝʥʠʝ ʤʝʞʦʪʨʘʩʣʝʚʦʛʦ ʩʪʘʥʜʘʨʪʥʦʛʦ ʦʪʢʣʦʥʝʥʠʷ 

ʠʥʜʝʢʩʦʚ ʮʝʥ ʟʥʘʯʠʪʝʣʴʥʦ ʚʳʰʝ (8%), ʯʝʤ ʟʥʘʯʝʥʠʝ ʤʝʞʨʝʛʠʦʥʘʣʴʥʦʛʦ ʩʪʘʥʜʘʨʪʥʦʛʦ 

ʦʪʢʣʦʥʝʥʠʷ ʪʝʤʧʦʚ ʨʦʩʪʘ ʩʪʦʠʤʦʩʪʠ ʬʠʢʩʠʨʦʚʘʥʥʦʛʦ ʥʘʙʦʨʘ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ (2,5%). 

 

ʈʠʩʫʥʦʢ 1. ʀʥʬʣʷʮʠʷ ʚ ʨʘʟʨʝʟʝ ʨʝʛʠʦʥʦʚ ʠ ʦʪʨʘʩʣʝʡ (ʛ/ʛ, %) 

 

ˮͫͭͦ;͙ͤ͟Υ ˾ͦͫͫͭ͊ͭ. 

 

1.2. ʈʝʛʠʦʥʘʣʴʥʳʝ ʫʨʦʚʥʠ ʮʝʥ ʚ ʈʦʩʩʠʠ ʧʦʩʣʝ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʮʝʥ: 

ʢʦʥʚʝʨʛʝʥʮʠʷ/ʜʠʚʝʨʛʝʥʮʠʷ? 

 

ɼʨʫʛʠʤ ʚʘʞʥʳʤ ʬʘʢʪʦʨʦʤ, ʢʦʪʦʨʳʡ ʤʦʞʝʪ ʧʦʚʣʠʷʪʴ ʥʘ ʪʝʤʧʳ ʠʥʬʣʷʮʠʠ ʧʦ 

ʨʝʛʠʦʥʘʤ, ʷʚʣʷʝʪʩʷ ʢʦʥʚʝʨʛʝʥʮʠʷ ʫʨʦʚʥʷ ʮʝʥ. ɺ ʩʣʫʯʘʝ ʢʦʥʚʝʨʛʝʥʮʠʠ ʮʝʥ ʢ 

ʨʘʚʥʦʚʝʩʥʦʤʫ ʫʨʦʚʥʶ ʪʝʤʧʳ ʠʥʬʣʷʮʠʠ ʚ ʨʝʛʠʦʥʘʭ ʩ ʠʟʥʘʯʘʣʴʥʦ ʚʳʩʦʢʠʤʠ ʮʝʥʘʤʠ 

ʤʦʛʫʪ ʙʳʪʴ ʥʠʞʝ, ʯʝʤ ʚ ʨʝʛʠʦʥʘʭ ʩ ʠʟʥʘʯʘʣʴʥʦ ʥʠʟʢʠʤʠ ʮʝʥʘʤʠ. Rogers (2001), 
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ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ 

ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 
ʆʊʈɸʉʃɽɺʓɽ ʀ ʈɽɻʀʆʅɸʃʔʅʓɽ ʌɸʂʊʆʈʓ ʀʅʌʃʗʎʀʀ ɺ ʈʆʉʉʀʀ 

Honohan, Lane (2003), Arnold, Verhoef (2004), Andersson et al. (2009) ʧʨʠʭʦʜʷʪ ʢ ʚʳʚʦʜʫ, 

ʯʪʦ ʪʝʤʧʳ ʠʥʬʣʷʮʠʠ ʦʪʨʠʮʘʪʝʣʴʥʦ ʩʚʷʟʘʥʳ ʩ ʧʨʝʜʳʜʫʱʠʤʠ ʮʝʥʦʚʳʤʠ ʫʨʦʚʥʷʤʠ. 

Hofmann and Remsperger (2005) ʥʝ ʥʘʭʦʜʷʪ ʪʘʢʦʡ ʩʚʷʟʠ, ʥʦ ʫʪʚʝʨʞʜʘʶʪ, ʯʪʦ ʵʪʦ ʤʦʞʝʪ 

ʙʳʪʴ ʦʜʥʦʡ ʠʟ ʧʨʠʯʠʥ ʠʥʬʣʷʮʠʦʥʥʳʭ ʨʘʟʣʠʯʠʡ. 

ʇʦʩʢʦʣʴʢʫ ʫʨʦʚʝʥʴ ʮʝʥ ʟʘʚʠʩʠʪ ʦʪ ʨʘʩʩʪʦʷʥʠʡ ʤʝʞʜʫ ʨʝʛʠʦʥʘʤʠ (ʩʤ., ʢ ʧʨʠʤʝʨʫ, 

Engel and Rogers, 1994; Beck and Weber, 2001; Baba, 2007), ʫʣʫʯʰʝʥʠʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ 

ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʩʥʠʞʝʥʠʶ ʨʘʟʙʨʦʩʘ ʫʨʦʚʥʷ ʮʝʥ ʤʝʞʜʫ ʨʝʛʠʦʥʘʤʠ. ʂʨʦʤʝ ʵʪʦʛʦ, ʚ 

ʩʣʫʯʘʝ ʢʦʥʚʝʨʛʝʥʮʠʠ/ʜʠʚʝʨʛʝʥʮʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʤʝʞʜʫ ʨʝʛʠʦʥʘʤʠ ʮʝʥʦʚʳʝ 

ʫʨʦʚʥʠ ʪʘʢʞʝ ʩʭʦʜʷʪʩʷ/ʨʘʩʭʦʜʷʪʩʷ. ʅʘʧʨʠʤʝʨ, Kurlyandskaya, Golovanova (2006) 

ʧʦʜʯʝʨʢʠʚʘʶʪ ʥʘʣʠʯʠʝ ʧʦʣʠʪʠʯʝʩʢʦʡ ʜʝʮʝʥʪʨʘʣʠʟʘʮʠʠ ʨʝʛʠʦʥʦʚ ʚ 1990-ʭ ʛʦʜʘʭ. ɿʘ 

ʵʪʠʤ ʧʦʩʣʝʜʦʚʘʣʦ ʫʩʠʣʝʥʠʝ ʨʘʟʣʠʯʠʡ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʨʘʟʚʠʪʠʠ ʤʝʞʜʫ ʨʝʛʠʦʥʘʤʠ, ʯʪʦ 

ʧʦʢʘʟʘʣʠ Benini and Czyzewski (2007). ɺ ʨʝʟʫʣʴʪʘʪʝ ʚ 2009 ʛ. ʥʝʨʘʚʝʥʩʪʚʦ ʚ 

ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʨʘʟʚʠʪʠʠ ʨʝʛʠʦʥʦʚ ʈʦʩʩʠʠ ʙʳʣʦ ʯʨʝʟʚʳʯʘʡʥʦ ʚʳʩʦʢʠʤ (Kaneva and 

Untura, 2017; Iwasaki and Suganuma, 2015). ʄʘʣʢʠʥʘ (2015) ʫʪʚʝʨʞʜʘʝʪ, ʯʪʦ ʚ 2000-ʭ ʛʛ. 

ʧʨʦʠʩʭʦʜʠʣ ʦʙʨʘʪʥʳʡ ʧʨʦʮʝʩʩ ʩʙʣʠʞʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʨʝʛʠʦʥʦʚ. ɺʩʣʝʜ ʟʘ 

ʜʠʚʝʨʛʝʥʮʠʝʡ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʚ 1990-ʭ ʛʛ. ʫʨʦʚʥʠ ʮʝʥ ʪʘʢʞʝ ʨʘʩʭʦʜʠʣʠʩʴ, ʢʘʢ 

ʧʦʢʘʟʳʚʘʝʪ ɻʣʫʱʝʥʢʦ (2001), ʥʦ ʚ 2000-ʭ ʛʛ. ʫʚʝʣʠʯʝʥʠʝ ʨʘʟʙʨʦʩʘ ʧʨʝʢʨʘʪʠʣʦʩʴ. 

ʇʨʦʮʝʩʩʳ ʨʝʛʠʦʥʘʣʴʥʦʡ ʢʦʥʚʝʨʛʝʥʮʠʠ ʮʝʥ ʰʠʨʦʢʦ ʠʟʫʯʘʪʁʩʷ ʩ ʧʦʤʦʱʴʶ ʪʝʩʪʦʚ ʥʘ 

ʚʳʧʦʣʥʝʥʠʝ ʟʘʢʦʥʘ ʝʜʠʥʦʡ ʮʝʥʳ (ʩʤ., ʢ ʧʨʠʤʝʨʫ, ɻʣʫʱʝʥʢʦ, 2011, 2016, 2017; 

ʇʝʨʝʚʳʰʠʥ, 2017). ʆʜʥʦʟʥʘʯʥʳʭ ʩʚʠʜʝʪʝʣʴʩʪʚ ʜʠʚʝʨʛʝʥʮʠʠ ʠʣʠ ʢʦʥʚʝʨʛʝʥʮʠʠ ʫʨʦʚʥʝʡ 

ʮʝʥ ʚ ʨʝʛʠʦʥʘʭ ʧʦʩʣʝ 2000 ʛ. ʦʙʥʘʨʫʞʝʥʦ ʥʝ ʙʳʣʦ. 

ʅʘ ʨʠʩʫʥʢʝ 2 ʧʨʝʜʩʪʘʚʣʝʥʘ ʜʠʥʘʤʠʢʘ ʫʨʦʚʥʝʡ ʮʝʥ (ʩʪʦʠʤʦʩʪʴ ʬʠʢʩʠʨʦʚʘʥʥʦʛʦ 

ʥʘʙʦʨʘ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ) ʧʦ ʨʝʛʠʦʥʘʤ ʈʦʩʩʠʠ. ɺ ʮʝʣʦʤ ʟʘ ʧʦʩʣʝʜʥʠʝ 15 ʣʝʪ 

ʤʝʞʨʝʛʠʦʥʘʣʴʥʳʝ ʨʘʟʣʠʯʠʷ ʮʝʥʦʚʦʛʦ ʫʨʦʚʥʷ ʩʦʢʨʘʱʘʣʠʩʴ. ʕʪʦ ʩʥʠʞʝʥʠʝ ʦʙʫʩʣʦʚʣʝʥʦ 

ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ ʙʦʣʝʝ ʥʠʟʢʠʤʠ ʪʝʤʧʘʤʠ ʠʥʬʣʷʮʠʠ ʚ ʨʝʛʠʦʥʘʭ ʩ ʥʘʠʙʦʣʝʝ ʚʳʩʦʢʠʤ 

ʫʨʦʚʥʝʤ ʮʝʥ. ɽʩʣʠ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʥʝʩʢʦʣʴʢʦ ʤʝʥʴʰʫʶ ʚʳʙʦʨʢʫ ʨʝʛʠʦʥʦʚ, ʠʩʢʣʶʯʘʷ 

ʨʝʛʠʦʥ rʩ ʩʘʤʳʤ ʥʠʟʢʠʤ ʠ ʩʘʤʳʤ ʚʳʩʦʢʠʤ ʫʨʦʚʥʷʤʠ ʮʝʥ, ʪʦ ʧʨʦʮʝʩʩ ʢʦʥʚʝʨʛʝʥʮʠʠ 

ʩʪʘʥʦʚʠʪʩʷ ʤʝʥʝʝ ʦʯʝʚʠʜʥʳʤ. ʀʩʢʣʶʯʝʥʠʝ ʜʝʚʷʪʠ ʜʘʣʴʥʝʚʦʩʪʦʯʥʳʭ ʨʝʛʠʦʥʦʚ ʪʘʢʞʝ 

ʧʨʠʚʦʜʠʪ ʣʠʰʴ ʢ ʥʝʟʥʘʯʠʪʝʣʴʥʦʤʫ ʩʦʢʨʘʱʝʥʠʶ ʨʘʟʙʨʦʩʘ ʮʝʥ ʚʦ ʚʨʝʤʝʥʠ. ʉʥʠʞʝʥʠʝ 

ʥʝʦʜʥʦʨʦʜʥʦʩʪʠ ʚ ʨʝʛʠʦʥʘʣʴʥʳʭ ʫʨʦʚʥʷʭ ʮʝʥ ʦʙʲʷʩʥʷʝʪʩʷ ʜʠʥʘʤʠʢʦʡ ʚʩʝʛʦ ʣʠʰʴ 

ʥʝʙʦʣʴʰʦʛʦ ʯʠʩʣʘ ʨʝʛʠʦʥʦʚ ʩ ʥʘʠʙʦʣʝʝ ʚʳʩʦʢʠʤʠ ʮʝʥʘʤʠ. ʕʪʦ ʩʧʨʘʚʝʜʣʠʚʦ ʠ ʜʣʷ 

ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʧʦʜʚʳʙʦʨʦʢ: ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨʳ, ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ 

ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ. ʇʨʠ ʵʪʦʤ ʦʜʥʦʟʥʘʯʥʳʭ ʩʚʠʜʝʪʝʣʴʩʪʚ ʩʙʣʠʞʝʥʠʷ ʫʨʦʚʥʝʡ ʮʝʥ ʥʝ 

ʦʙʥʘʨʫʞʝʥʦ. ʕʪʦʪ ʚʳʚʦʜ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʚʳʚʦʜʘʤ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʤ ɻʣʫʱʝʥʢʦ (2016, 

2017). 
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ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ 

ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 
ʆʊʈɸʉʃɽɺʓɽ ʀ ʈɽɻʀʆʅɸʃʔʅʓɽ ʌɸʂʊʆʈʓ ʀʅʌʃʗʎʀʀ ɺ ʈʆʉʉʀʀ 

ʈʠʩʫʥʦʢ 2. ʈʘʟʙʨʦʩ ʫʨʦʚʥʝʡ ʮʝʥ ʚ ʨʝʛʠʦʥʘʭ ʈʦʩʩʠʠ  

(ʢʘʢ ʦʪʥʦʰʝʥʠʝ ʢ ʤʝʜʠʘʥʥʦʤʫ ʟʥʘʯʝʥʠʶ) 

 

ˮͫͭͦ;͙ͤ͟Υ͙ ˾ͦͫͫͭ͊ͭΣ ͪ͊ͫ;͔ͭ· ͍͍͊ͭͦͪͦ. 
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ʈʘʟʙʨʦʩ ʫʨʦʚʥʝʡ ʮʝʥ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ 10% ʨʝʛʠʦʥʦʚ ʩ ʩʘʤʳʤ ʚʳʩʦʢʠʤ 
ʫʨʦʚʥʝʤ ʠ 10% ʩ ʩʘʤʳʤ ʥʠʟʢʠʤ ʫʨʦʚʥʝʤ
ʈʘʟʙʨʦʩ ʫʨʦʚʥʷ ʮʝʥ

ʄʘʢʩʠʤʘʣʴʥʳʡ ʫʨʦʚʝʥʴ ʮʝʥ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʨʝʛʠʦʥʦʚ ɼʘʣʴʥʝʛʦ 
ɺʦʩʪʦʢʘ
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ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ 

ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 
ʆʊʈɸʉʃɽɺʓɽ ʀ ʈɽɻʀʆʅɸʃʔʅʓɽ ʌɸʂʊʆʈʓ ʀʅʌʃʗʎʀʀ ɺ ʈʆʉʉʀʀ 

2. ʄʆɼɽʃʔ 

ʄʳ ʧʨʠʤʝʥʷʝʤ ʜʠʥʘʤʠʯʝʩʢʫʶ ʠʝʨʘʨʭʠʯʝʩʢʫʶ ʬʘʢʪʦʨʥʫʶ ʤʦʜʝʣʴ, ʩʦʛʣʘʩʥʦ 

Moench et al. (2013), ʠ ʠʩʧʦʣʴʟʫʝʤ ʩʧʝʮʠʬʠʢʘʮʠʶ ʩ ʙʣʦʢʘʤʠ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʤʠ 

ʦʪʜʝʣʴʥʳʝ ʨʝʛʠʦʥʳ ʠ ʦʪʜʝʣʴʥʳʝ ʦʪʨʘʩʣʠ. 

ὤ ‗Ὄ Ὡ        (1) 

Ὁ ‗Ὃ Ὡ        (2) 

Ὄ
Ὃ =

‗
‗

Ὂ
Ὡ
Ὡ  ,     (3) 

 

ʛʜʝ ὤ  ï ʠʩʭʦʜʥʳʝ ʜʘʥʥʳʝ (ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ N ʧʦʜʢʦʤʧʦʥʝʥʪ ʀʇʎ ʧʦ ʨʝʛʠʦʥʘʤ 

ʠ ʦʪʨʘʩʣʷʤ, ὲ ρȣὔ)3, ʫʧʦʨʷʜʦʯʝʥʥʳʝ ʧʦ ʙʣʦʢʘʤ ʨʝʛʠʦʥʦʚ ὶ ρȣὄὙ ʜʣʷ 

ʢʘʞʜʦʛʦ ʤʦʤʝʥʪʘ ʚʨʝʤʝʥʠ ὸ ρȣὝ. ʉʪʦʠʪ ʦʙʨʘʪʠʪʴ ʚʥʠʤʘʥʠʝ, ʯʪʦ ʤʳ 

ʧʨʠʤʝʥʷʝʤ ʥʘʰ ʘʥʘʣʠʟ ʢ ʦʪʜʝʣʴʥʳʤ ʥʝʚʟʚʝʰʝʥʥʳʤ ʧʦʜʢʦʤʧʦʥʝʥʪʘʤ ʀʇʎ ʠ, 

ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʠʟʙʝʛʘʝʤ ʧʨʦʙʣʝʤʳ ʠʩʢʘʞʝʥʠʷ ʠʟ-ʟʘ ʨʘʟʣʠʯʘʶʱʝʡʩʷ 

ʩʪʨʫʢʪʫʨʳ ʧʦʪʨʝʙʣʝʥʠʷ ʚ ʨʝʛʠʦʥʘʭ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʡ ʧʨʦʠʩʭʦʜʠʪ 

ʚʟʚʝʰʠʚʘʥʠʝ ʢʦʤʧʦʥʝʥʪ ʀʇʎ4; 

Ὄ  ï ʬʘʢʪʦʨʳ ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʣʦʢʦʚ ὶ ρȣὄὙ; 

Ὃ  ï ʬʘʢʪʦʨʳ ʦʪʨʘʩʣʝʚʳʭ ʙʣʦʢʦʚ ὴ ρȣὄὖ; 

Ὁ  ï ʠʜʠʦʩʠʥʢʨʘʟʠʯʝʩʢʠʝ ʢʦʤʧʦʥʝʥʪʳ Ὡ  (1), ʟʘʥʦʚʦ ʫʧʦʨʷʜʦʯʝʥʥʳʝ ʧʦ 

ʦʪʨʘʩʣʷʤ; 

Ὂ ï ʦʙʱʠʝ ʬʘʢʪʦʨʳ; 

Ὡ , Ὡ  ʠ Ὡ  ï ʠʜʠʦʩʠʥʢʨʘʟʠʯʝʩʢʠʝ ʢʦʤʧʦʥʝʥʪʳ (2) ʠ (3); 

‗ , ‗, ‗  ʠ ‗  ï ʬʘʢʪʦʨʥʳʝ ʥʘʛʨʫʟʢʠ. 

ʄʳ ʧʨʝʜʧʦʣʦʞʠʣʠ, ʯʪʦ ʠʜʠʦʩʠʥʢʨʘʟʠʯʝʩʢʠʝ ʢʦʤʧʦʥʝʥʪʳ ʨʘʟʣʠʯʥʳ ʜʣʷ ʢʘʞʜʦʛʦ 

ʙʣʦʢʘ, ʘ ʦʙʱʠʝ ʬʘʢʪʦʨʳ ʷʚʣʷʶʪʩʷ ʩʪʘʮʠʦʥʘʨʥʳʤʠ, ʥʦʨʤʘʣʴʥʦ ʨʘʩʧʨʝʜʝʣʝʥʥʳʤʠ 

ʧʨʦʮʝʩʩʘʤʠ ʘʚʪʦʨʝʛʨʝʩʩʠʠ AR (1). ʂʦʣʠʯʝʩʪʚʦ ʥʘʙʣʶʜʝʥʠʡ Ὕ ρυπ. ʏʠʩʣʦ 

ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʣʦʢʦʚ ʨʘʚʥʦ ʯʠʩʣʫ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʨʝʛʠʦʥʦʚ ʈʦʩʩʠʠ, ὄὙ χω, ʘ 

ʢʦʣʠʯʝʩʪʚʦ ʦʪʨʘʩʣʝʚʳʭ ʙʣʦʢʦʚ ʨʘʚʥʦ ʢʦʣʠʯʝʩʪʚʫ ʢʘʪʝʛʦʨʠʡ ʪʦʚʘʨʦʚ, ὄὖ τπ. 

ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʦʙʱʝʝ ʯʠʩʣʦ ʨʷʜʦʚ ʚ ʙʘʟʝ ʜʘʥʥʳʭ ὔ σρυυ (ʧʷʪʴ ʦʪʜʝʣʴʥʳʭ ʨʷʜʦʚ 

                                                             
3 ɺʩʝ ʚʨʝʤʝʥʥʳʝ ʨʷʜʳ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʚʠʜʝ ʩʪʘʥʜʘʨʪʠʟʦʚʘʥʥʳʭ ʤʝʩʷʯʥʳʭ ʪʝʤʧʦʚ ʨʦʩʪʘ ʩ ʫʯʝʪʦʤ 

ʩʝʟʦʥʥʦʩʪʠ. ʉʝʟʦʥʥʘʷ ʢʦʨʨʝʢʪʠʨʦʚʢʘ ʙʳʣʘ ʧʨʦʚʝʜʝʥʘ ʚ JDemetra+ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʤʦʜʝʣʠ 
TRAMO/SEATS (ʩʧʝʮʠʬʠʢʘʮʠʷ RSA3). ʈʝʟʫʣʴʪʘʪʳ ʧʘʥʝʣʴʥʳʭ ʠ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʪʝʩʪʦʚ ʥʘ ʝʜʠʥʠʯʥʳʝ 
ʢʦʨʥʠ (ADF) (ʩ ʜʣʠʥʦʡ ʣʘʛʘ, ʚʳʙʨʘʥʥʦʡ ʧʦ ʢʨʠʪʝʨʠʷʤ BIC) ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʪʦʤ, ʯʪʦ ʨʷʜʳ ʷʚʣʷʶʪʩʷ 
ʩʪʘʮʠʦʥʘʨʥʳʤʠ. 
4
 ʉʣʝʜʫʝʪ ʧʨʠʟʥʘʪʴ, ʯʪʦ ʠʩʧʦʣʴʟʫʝʤʳʝ ʥʘʤʠ ʧʦʜʢʦʤʧʦʥʝʥʪʳ ʀʇʎ ʧʦ-ʧʨʝʞʥʝʤʫ ʷʚʣʷʶʪʩʷ 
ʘʛʨʝʛʠʨʦʚʘʥʥʳʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ ʠ ʠʭ ʨʘʩʯʝʪ ʧʨʝʜʧʦʣʘʛʘʝʪ ʚʟʚʝʰʠʚʘʥʠʝ (ʭʦʪʷ ʠ ʥʘ ʜʨʫʛʦʤ ʫʨʦʚʥʝ ʠ 
ʧʨʝʜʧʦʣʦʞʠʪʝʣʴʥʦ ʩ ʤʝʥʴʰʠʤ ʵʬʬʝʢʪʦʤ ʠʩʢʘʞʝʥʠʷ). 
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ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ 

ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 
ʆʊʈɸʉʃɽɺʓɽ ʀ ʈɽɻʀʆʅɸʃʔʅʓɽ ʌɸʂʊʆʈʓ ʀʅʌʃʗʎʀʀ ɺ ʈʆʉʉʀʀ 

ʠʩʢʣʶʯʝʥʳ5). ʅʘʯʘʣʴʥʳʝ ʟʥʘʯʝʥʠʷ ʧʘʨʘʤʝʪʨʦʚ ʦʮʝʥʠʚʘʣʠʩʴ ʤʝʪʦʜʦʤ ʛʣʘʚʥʳʭ 

ʢʦʤʧʦʥʝʥʪʦʚ (ʩʪʘʥʜʘʨʪʥʳʡ ʈʉɸ). ɿʘʪʝʤ ʤʝʪʦʜʦʤ ʄʦʥʪʝ-ʂʘʨʣʦ ʧʦ ʩʭʝʤʝ ʤʘʨʢʦʚʩʢʦʡ 

ʮʝʧʠ (MCMC) ʤʳ ʧʨʦʚʝʣʠ 20 000 ʠʪʝʨʘʮʠʡ, ʥʘʯʠʥʘʷ ʩ 10 000 ʢʘʞʜʦʝ 200-ʝ ʟʥʘʯʝʥʠʝ 

ʩʦʭʨʘʥʷʣʦʩʴ. 

ʈʠʩʫʥʦʢ 3 ʩʭʝʤʘʪʠʯʥʦ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʪʨʫʢʪʫʨʫ ʤʦʜʝʣʠ. ʉʥʘʯʘʣʘ ʚ ʫʨʘʚʥʝʥʠʠ (1) 

ʜʘʥʥʳʝ ʦʪʩʦʨʪʠʨʦʚʘʥʳ ʧʦ ʨʝʛʠʦʥʘʣʴʥʳʤ ʙʣʦʢʘʤ, ʠʟ ʥʠʭ ʠʟʚʣʝʢʘʶʪʩʷ ʬʘʢʪʦʨʳ 

ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʣʦʢʦʚ Ὄ , ʢʦʪʦʨʳʝ ʦʪʨʘʞʘʶʪ ʦʙʱʫʶ ʜʠʥʘʤʠʢʫ ʮʝʥ ʜʣʷ ʢʘʞʜʦʛʦ ʨʝʛʠʦʥʘ. 

ɿʘʪʝʤ ʠʜʠʦʩʠʥʢʨʘʟʠʯʝʩʢʠʝ ʢʦʤʧʦʥʝʥʪʳ ʫʨʘʚʥʝʥʠʷ (1) Ὡ  ʙʳʣʠ ʟʘʥʦʚʦ ʦʪʩʦʨʪʠʨʦʚʘʥʳ 

ʧʦ ʦʪʨʘʩʣʝʚʳʤ ʙʣʦʢʘʤ Ὁ . ɺ ʫʨʘʚʥʝʥʠʠ (2) ʠʟ ʧʦʣʫʯʝʥʥʳʭ ʙʣʦʢʦʚ ʙʳʣʠ ʠʟʚʣʝʯʝʥʳ 

ʬʘʢʪʦʨʳ ʦʪʨʘʩʣʝʚʳʭ ʙʣʦʢʦʚ Ὃ , ʢʦʪʦʨʳʝ ʦʪʨʘʞʘʶʪ ʦʙʱʫʶ ʜʠʥʘʤʠʢʫ ʮʝʥ ʜʣʷ ʢʘʞʜʦʡ 

ʦʪʨʘʩʣʠ. ɿʘʪʝʤ ʚ ʫʨʘʚʥʝʥʠʠ (3) ʦʙʱʠʝ ʬʘʢʪʦʨʳ Ὂ ʠʟʚʣʝʢʘʶʪʩʷ ʠʟ ʧʦʣʫʯʝʥʥʳʭ 

ʬʘʢʪʦʨʦʚ ʨʝʛʠʦʥʘʣʴʥʳʭ ʠ ʦʪʨʘʩʣʝʚʳʭ ʙʣʦʢʦʚ. ʊʦ ʝʩʪʴ Ὡ  ʠ Ὡ  ʦʪʨʘʞʘʶʪ ʵʬʬʝʢʪ 

ʨʝʛʠʦʥʘʣʴʥʦʡ ʠ ʦʪʨʘʩʣʝʚʦʡ ʜʠʥʘʤʠʢʠ ʮʝʥ, ʦʯʠʱʝʥʥʳʡ ʦʪ ʚʣʠʷʥʠʷ ʦʙʱʝʛʦ ʬʘʢʪʦʨʘ, ʠ, 

ʩʣʝʜʦʚʘʪʝʣʴʥʦ, Ὡ  ʠ Ὡ  ʷʚʣʷʶʪʩʷ ʠʩʢʦʤʳʤʠ ʨʝʛʠʦʥʘʣʴʥʳʤʠ ʠ ʦʪʨʘʩʣʝʚʳʤʠ 

ʬʘʢʪʦʨʘʤʠ. ʀʜʠʦʩʠʥʢʨʘʟʠʯʝʩʢʘʷ ʢʦʤʧʦʥʝʥʪʘ ʫʨʘʚʥʝʥʠʷ (2) Ὡ   ʭʘʨʘʢʪʝʨʠʟʫʝʪ 

ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʦʩʦʙʝʥʥʦʩʪʠ ʜʠʥʘʤʠʢʠ ʮʝʥ, ʢʦʪʦʨʳʝ ʥʝ ʟʘʚʠʩʷʪ ʦʪ ʨʝʛʠʦʥʘʣʴʥʳʭ, 

ʦʪʨʘʩʣʝʚʳʭ ʠʣʠ ʦʙʱʠʭ ʬʘʢʪʦʨʦʚ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʙʳʣʦ ʚʳʜʝʣʝʥʦ ʯʝʪʳʨʝ ʚʠʜʘ ʥʝʥʘʙʣʶʜʘʝʤʳʭ ʬʘʢʪʦʨʦʚ:  

1. ʆʙʱʠʡ ʬʘʢʪʦʨ ʦʪʨʘʞʘʝʪ ʜʠʥʘʤʠʢʫ ʮʝʥ ʥʘ ʚʩʝ ʪʦʚʘʨʳ ʚʦ ʚʩʝʭ ʨʝʛʠʦʥʘʭ. 

2. ʈʝʛʠʦʥʘʣʴʥʳʡ ʬʘʢʪʦʨ ʦʪʨʘʞʘʝʪ ʦʙʱʫʶ ʜʣʷ ʚʩʝʭ ʧʨʦʜʫʢʪʦʚ ʜʠʥʘʤʠʢʫ 

ʮʝʥ ʚ ʢʦʥʢʨʝʪʥʦʤ ʨʝʛʠʦʥʝ. 

3. ʆʪʨʘʩʣʝʚʦʡ ʬʘʢʪʦʨ ʦʪʨʘʞʘʝʪ ʦʙʱʫʶ ʜʣʷ ʚʩʝʭ ʨʝʛʠʦʥʦʚ ʜʠʥʘʤʠʢʫ ʮʝʥ ʥʘ 

ʢʦʥʢʨʝʪʥʫʶ ʢʘʪʝʛʦʨʠʶ ʪʦʚʘʨʦʚ. 

4. ʀʜʠʦʩʠʥʢʨʘʟʠʯʝʩʢʘʷ ʢʦʤʧʦʥʝʥʪʘ ʚʦʟʥʠʢʘʝʪ ʚ ʩʣʫʯʘʝ, ʢʦʛʜʘ ʜʠʥʘʤʠʢʘ 

ʮʝʥʳ ʥʘ ʢʦʥʢʨʝʪʥʫʶ ʛʨʫʧʧʫ ʪʦʚʘʨʦʚ ʠʣʠ ʫʩʣʫʛ ʚ ʢʦʥʢʨʝʪʥʦʤ ʨʝʛʠʦʥʝ ʥʝ 

ʩʦʚʧʘʜʘʝʪ ʥʠ ʩ ʦʙʱʝʨʦʩʩʠʡʩʢʦʡ ʜʠʥʘʤʠʢʦʡ ʮʝʥ, ʥʠ ʩ ʜʠʥʘʤʠʢʦʡ ʮʝʥʳ ʥʘ 

ʜʘʥʥʳʡ ʧʨʦʜʫʢʪ ʠʣʠ ʫʩʣʫʛʫ ʚ ʜʨʫʛʠʭ ʨʝʛʠʦʥʘʭ, ʥʠ ʩ ʜʠʥʘʤʠʢʦʡ ʮʝʥ ʥʘ 

ʜʨʫʛʠʝ ʪʦʚʘʨʳ ʚ ʵʪʦʤ ʨʝʛʠʦʥʝ. 

 

  

                                                             
5 ʏʝʯʝʥʩʢʘʷ ʈʝʩʧʫʙʣʠʢʘ, ʈʝʩʧʫʙʣʠʢʘ ʂʨʳʤ ʠ ʉʝʚʘʩʪʦʧʦʣʴ ʠʩʢʣʶʯʝʥʳ ʠʟ ʘʥʘʣʠʟʘ ʠʟ-ʟʘ ʥʝʜʦʩʪʘʪʦʯʥʦʩʪʠ 

ʜʘʥʥʳʭ. ʈʝʛʠʦʥʳ, ʚ ʩʦʩʪʘʚ ʢʦʪʦʨʳʭ ʚʭʦʜʷʪ ʥʝʩʢʦʣʴʢʦ ʘʚʪʦʥʦʤʥʳʭ ʦʢʨʫʛʦʚ (ʊʶʤʝʥʩʢʘʷ ʦʙʣʘʩʪʴ, 
ɸʨʭʘʥʛʝʣʴʩʢʘʷ ʦʙʣʘʩʪʴ), ʨʘʩʩʤʘʪʨʠʚʘʣʠʩʴ ʢʘʢ ʝʜʠʥʦʝ ʮʝʣʦʝ. ʂʨʦʤʝ ʵʪʦʛʦ, ʠʟ-ʟʘ ʥʝʜʦʩʪʘʪʦʯʥʦʩʪʠ ʜʘʥʥʳʭ 
ʥʝ ʚʢʣʶʯʝʥʳ ʚ ʘʥʘʣʠʟ ʩʣʝʜʫʶʱʠʝ ʧʷʪʴ ʚʨʝʤʝʥʥʳʭ ʨʷʜʦʚ: çʉʘʥʘʪʦʨʥʦ-ʦʟʜʦʨʦʚʠʪʝʣʴʥʳʝ ʫʩʣʫʛʠè ʚ 
ʂʘʣʤʳʢʠʠ, ɸʤʫʨʩʢʦʡ ʦʙʣʘʩʪʠ ʠ ʏʫʢʦʪʩʢʦʤ ʘʚʪʦʥʦʤʥʦʤ ʦʢʨʫʛʝ, çɸʣʢʦʛʦʣʴʥʳʝ ʥʘʧʠʪʢʠè ʚ ʀʥʛʫʰʝʪʠʠ ʠ 
çʃʝʛʢʦʚʳʝ ʘʚʪʦʤʦʙʠʣʠè ʚ ʏʫʢʦʪʩʢʦʤ ʘʚʪʦʥʦʤʥʦʤ ʦʢʨʫʛʝ. 
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ʠʩʩʣʝʜʦʚʘʥʠʷʭ 
ʆʊʈɸʉʃɽɺʓɽ ʀ ʈɽɻʀʆʅɸʃʔʅʓɽ ʌɸʂʊʆʈʓ ʀʅʌʃʗʎʀʀ ɺ ʈʆʉʉʀʀ 

ʈʠʩʫʥʦʢ 3. ɹʣʦʢʠ ʜʘʥʥʳʭ ʚ ʜʠʥʘʤʠʯʝʩʢʦʡ ʠʝʨʘʨʭʠʯʝʩʢʦʡ ʬʘʢʪʦʨʥʦʡ ʤʦʜʝʣʠ 

 

 

 

ʄʳ ʠʩʧʦʣʴʟʫʝʤ ʩʣʝʜʫʶʱʝʝ ʢʦʣʠʯʝʩʪʚʦ ʬʘʢʪʦʨʦʚ: ὑ ς ʦʙʱʠʭ ʬʘʢʪʦʨʘ, ὑ ψς 

ʨʝʛʠʦʥʘʣʴʥʳʭ ʬʘʢʪʦʨʘ ʠ ὑ υτ ʦʪʨʘʩʣʝʚʳʭ ʬʘʢʪʦʨʘ. ʆʥʠ ʙʳʣʠ ʠʜʝʥʪʠʬʠʮʠʨʦʚʘʥʳ 

ʩʦʛʣʘʩʥʦ ʬʦʨʤʘʣʴʥʦʤʫ ʠʥʬʦʨʤʘʮʠʦʥʥʦʤʫ ʢʨʠʪʝʨʠʶ, ʨʘʟʨʘʙʦʪʘʥʥʦʤʫ Bai and Ng 

(2002), ʧʦ ʬʦʨʤʫʣʝ ὫὔὦȟὝ
ὔὦ Ὕ

ὔὦὝ
ÌÎ ÍÉÎὔὦȟὝ , ʛʜʝ ὔ  ï ʯʠʩʣʦ ʨʷʜʦʚ ʚ ʙʣʦʢʝ ὦ, ʘ Ὕ ï 

ʯʠʩʣʦ ʥʘʙʣʶʜʝʥʠʡ. ʄʳ ʠʩʧʦʣʴʟʫʝʤ ʥʝ ʙʦʣʝʝ ʜʚʫʭ ʬʘʢʪʦʨʦʚ ʜʣʷ ʢʘʞʜʦʛʦ ʙʣʦʢʘ ʠʟ-ʟʘ 

ʚʳʯʠʩʣʠʪʝʣʴʥʳʭ ʩʣʦʞʥʦʩʪʝʡ, ʢʦʪʦʨʳʝ ʚʦʟʥʠʢʘʶʪ ʚ ʩʚʷʟʠ ʩ ʙʦʣʴʰʠʤ ʢʦʣʠʯʝʩʪʚʦʤ 

ʙʣʦʢʦʚ. ɺ ʪʘʙʣʠʮʘʭ 1 ʠ 2 ʇʨʠʣʦʞʝʥʠ ̫ʧʨʠʚʦʜʠʪʩʷ ʚʳʙʨʘʥʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʬʘʢʪʦʨʦʚ ʜʣʷ 

ʢʘʞʜʦʛʦ ʙʣʦʢʘ. 

ɺ ʢʘʯʝʩʪʚʝ ʧʨʦʚʝʨʢʠ ʥʘ ʫʩʪʦʡʯʠʚʦʩʪʴ ʤʳ ʦʮʝʥʠʣʠ ʤʦʜʝʣ,ɹ ʠʩʧʦʣʴʟʫʷ 

ʘʣʴʪʝʨʥʘʪʠʚʥʳʡ ʧʦʨʷʜʦʢ ʠʟʚʣʝʯʝʥʠʷ ʬʘʢʪʦʨʦʚ. ʉʥʘʯʘʣʘ ʙʳʣʠ ʧʨʦʚʝʜʝʥʘ ʦʮʝʥʢʘ  

ʬʘʢʪʦʨʦʚ ʦʪʨʘʩʣʝʚʳʭ ʙʣʦʢʦʚ Ὃ . ɼʘʣʝʝ ʠʟ ʧʦʣʫʯʝʥʥʳʭ ʥʘ ʧʨʝʜʳʜʫʱʝʤ ʰʘʛʝ ʦʩʪʘʪʢʦʚ 

ʤʳ ʠʟʚʣʝʢʣʠ ʬʘʢʪʦʨʳ ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʣʦʢʦʚ Ὄ . ʅʘʢʦʥʝʮ, ʢʘʢ ʠ ʚ ʦʩʥʦʚʥʦʡ ʤʦʜʝʣʠ, 

ʙʳʣʠ ʠʟʚʣʝʯʝʥʳ ʦʙʱʠʝ ʬʘʢʪʦʨʳ Ὂ ʠʟ ʧʦʣʫʯʝʥʥʳʭ ʬʘʢʪʦʨʦʚ ʦʪʨʘʩʣʝʚʳʭ ʙʣʦʢʦʚ Ὃ  ʠ 

ʬʘʢʪʦʨʦʚ ʨʝʛʠʦʥʘʣʴʥʳʭ ʙʣʦʢʦʚ Ὄ . ʈʝʟʫʣʴʪʘʪʳ, ʧʦʣʫʯʝʥʥʳʝ ʚ ʥʘʩʪʦʷʱʝʡ 

ʩʧʝʮʠʬʠʢʘʮʠʠ, ʚ ʮʝʣʦʤ ʙʳʣʠ ʩʭʦʞʠ ʩ ʦʩʥʦʚʥʦʡ ʤʦʜʝʣʴʶ (ʇʨʠʣʦʞʝʥʠʝ, ʨʠʩ. 13). 

 

eGpteHrt Ft

H1t H2t H79t
......

......

EZnpt

......

ʇʨʦʜʫʢʪ 1 ʇʨʦʜʫʢʪ 2 ʇʨʦʜʫʢʪ 40

Znrt

......

ʈʝʛʠʦʥ 1 ʈʝʛʠʦʥ 2 ʈʝʛʠʦʥ 79

ʀʩʭʦʜʥrʝ 

ʜʘʥʥrʝ

eEnptG1t G2t G40t
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3. ʕʄʇʀʈʀʏɽʉʂʀɽ ʈɽɿʋʃʔʊɸʊʓ 

3.1. ɼʝʢʦʤʧʦʟʠʮʠʷ ʚʘʨʠʘʮʠʠ 

 

ɺ ʜʘʥʥʦʤ ʨʘʟʜʝʣʝ ʤʳ ʧʨʠʚʦʜʠʤ ʜʝʢʦʤʧʦʟʠʮʠʶ ʠʥʬʣʷʮʠʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʝ ʩ 

ʚʳʷʚʣʝʥʥʳʤʠ ʬʘʢʪʦʨʘʤʠ. ɺ ʯʘʩʪʥʦʩʪʠ, ʤʳ ʧʨʝʜʩʪʘʚʣʷʝʤ ʢʘʞʜʦʝ ὤ  ʢʘʢ 

ὤ ‗‗ Ὂ ‗‗ Ὂ ‗Ὡ ‗Ὡ Ὡ  

ʠ ʦʩʫʱʝʩʪʚʣʷʝʤ ʨʘʟʣʦʞʝʥʠʝ ʜʠʩʧʝʨʩʠʠ ʩʦʛʣʘʩʥʦ ʧʦʜʭʦʜʫ Moench et al. (2013). 

ʊʘʢʘʷ ʜʝʢʦʤʧʦʟʠʮʠʷ ʜʠʩʧʝʨʩʠʠ ʦʪʨʘʞʘʝʪ ʦʪʥʦʩʠʪʝʣʴʥʫʶ ʟʥʘʯʠʤʦʩʪʴ 

ʚʳʷʚʣʝʥʥʳʭ ʬʘʢʪʦʨʦʚ ʜʣʷ ʦʙʲʷʩʥʝʥʠʷ ʜʠʥʘʤʠʢʠ ʠʥʬʣʷʮʠʠ. ʋʩʨʝʜʥʝʥʥʦʝ6 ʨʘʟʣʦʞʝʥʠʝ 

ʜʠʩʧʝʨʩʠʠ ʠʥʬʣʷʮʠʠ ʜʣʷ ʚʩʝʭ ʦʪʨʘʩʣʝʡ ʠ ʨʝʛʠʦʥʦʚ ʧʨʝʜʩʪʘʚʣʝʥʦ ʥʘ ʨʠʩʫʥʢʝ 4. ɺʢʣʘʜ 

ʠʟʤʝʥʝʥʠʷ ʦʙʱʠʭ ʬʘʢʪʦʨʦʚ ʚ ʚʘʨʠʘʮʠʶ ʠʥʬʣʷʮʠʠ ʩʦʩʪʘʚʣʷʝʪ 38%, ʦʪʨʘʩʣʝʚʳʝ 

ʬʘʢʪʦʨʳ ʦʙʲʷʩʥʷʶʪ 20% ʚʘʨʠʘʮʠʠ. ɺʢʣʘʜ ʨʝʛʠʦʥʘʣʴʥʳʭ ʬʘʢʪʦʨʦʚ ʢʨʘʡʥʝ ʥʠʟʢʠʡ (4%), 

ʧʨʠ ʵʪʦʤ ʠʜʠʦʩʠʥʢʨʘʟʠʯʝʩʢʠʡ ʬʘʢʪʦʨ ʠʛʨʘʝʪ ʟʥʘʯʠʪʝʣʴʥʫʶ ʨʦʣʴ (38%) ʚ ʜʠʥʘʤʠʢʝ 

ʠʥʬʣʷʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ. 

 

ʈʠʩʫʥʦʢ 4. ɼʝʢʦʤʧʦʟʠʮʠʷ ʜʠʩʧʝʨʩʠʠ ʠʥʬʣʷʮʠʠ (ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʦʝ ʧʦ ʚʩʝʤ 

ʨʝʛʠʦʥʘʤ ʠ ʪʦʚʘʨʘʤ) 

 

ˮͫͭͦ;͙ͤ͟Υ ͪ͊ͫ;͔ͭ· ͍͍͊ͭͦͪͦΦ 

ɼʘʣʝʝ ʤ  r ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʣʠ ʜʝʢʦʤʧʦʟʠʮʠʶ ʜʠʩʧʝʨʩʠʡ ʮʝʥʦʚʳʭ ʠʥʜʝʢʩʦʚ ʧʦ 

ʢʘʪʝʛʦʨʠʷʤ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ. ʅʘʠʙʦʣʴʰʫʶ ʜʦʣʶ ʚʘʨʠʘʮʠʠ ʦʙʱʠʝ ʬʘʢʪʦʨʳ ʦʙʲʷʩʥʷʶʪ ʚ 

ʢʘʪʝʛʦʨʠʷʭ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ (ʨʠʩ. 5). ʅʘʧʨʦʪʠʚ, ʦʪʨʘʩʣʝʚʳʝ ʬʘʢʪʦʨʳ 

ʠʛʨʘʶʪ ʦʧʨʝʜʝʣʷʶʱʫʶ ʨʦʣʴ ʚ ʜʠʥʘʤʠʢʝ ʮʝʥ ʥʘ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ ʪʦʚʘʨ.r 
                                                             
6 ʋʩʨʝʜʥʝʥʥʳʝ ʜʝʢʦʤʧʦʟʠʮʠʠ ʜʠʩʧʝʨʩʠʠ ʙʳʣʠ ʧʦʩʪʨʦʝʥʳ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ. ʆʪʨʘʩʣʝʚʳʝ ʧʦʢʘʟʘʪʝʣʠ 

ʙʳʣʠ ʨʘʩʩʯʠʪʘʥʳ ʧʫʪʝʤ ʫʩʨʝʜʥʝʥʠʷ ʨʘʟʣʦʞʝʥʠʡ ʜʠʩʧʝʨʩʠʡ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʮʝʥʦʚʳʭ ʠʥʜʝʢʩʦʚ ʧʦ 
ʨʝʛʠʦʥʘʤ, ʠʩʧʦʣʴʟʫʷ ʚʝʩʘ ʩʦʛʣʘʩʥʦ ʚʘʣʦʚʦʤʫ ʨʝʛʠʦʥʘʣʴʥʦʤʫ ʧʨʦʜʫʢʪʫ ʚ 2015 ʛ. (ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʚʝʩʦʚ 
ʩʦʛʣʘʩʥʦ ʯʠʩʣʝʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʧʨʠʚʦʜʠʪ ʢ ʪʘʢʠʤ ʞʝ ʨʝʟʫʣʴʪʘʪʘʤ). ʈʝʛʠʦʥʘʣʴʥʳʝ ʠʥʜʝʢʩʳ ʙʳʣʠ 
ʨʘʩʩʯʠʪʘʥʳ ʧʫʪʝʤ ʫʩʨʝʜʥʝʥʠʷ ʧʦʢʘʟʘʪʝʣʷ ʧʦ ʦʪʨʘʩʣʷʤ ʩʦʛʣʘʩʥʦ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʩʪʨʫʢʪʫʨʝ ʨʘʩʭʦʜʦʚ 
ʥʘʩʝʣʝʥʠʷ ʥʘ ʧʦʪʨʝʙʣʝʥʠʝ ʚ 2015 ʛʦʜʫ. 

38%

4%
20%

38%

ʆʙʱʠʡ ʬʘʢʪʦʨ

ʈʝʛʠʦʥʘʣʴʥʳʡ ʬʘʢʪʦʨ

ʆʪʨʘʩʣʝʚʦʡ ʬʘʢʪʦʨ

ʀʜʠʦʩʠʥʢʨʘʟʠʯʝʩʢʠʡ 
ʬʘʢʪʦʨ
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ʠʩʩʣʝʜʦʚʘʥʠʷʭ 
ʆʊʈɸʉʃɽɺʓɽ ʀ ʈɽɻʀʆʅɸʃʔʅʓɽ ʌɸʂʊʆʈʓ ʀʅʌʃʗʎʀʀ ɺ ʈʆʉʉʀʀ 

ʇʦʣʫʯʝʥʥʳʡ ʨʝʟʫʣʴʪʘʪ ʤʦʞʝʪ ʦʙʲʷʩʥʷʪɹʩʷ ʪʝʤ, ʯʪʦ ʥʘ ʠʟʤʝʥʝʥʠʷ ʮʝʥ 

ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ ʪʦʚʘʨʦʚ ʩʠʣʴʥʦʝ ʚʣʠʷʥʠʝ ʦʢʘʟʳʚʘʶʪ ʰʦʢʠ ʧʨʝʜʣʦʞʝʥʠʷ 

(ʩʚʷʟʘʥʥʳʝ ʚ ʪʦʤ ʯʠʩʣʝ ʩ ʧʦʛʦʜʥʳʤʠ ʫʩʣʦʚʠʷʤʠ). ʇʨʠ ʵʪʦʤ ʦʙʱʠʝ ʜʣʷ ʚʩʝʭ ʨʝʛʠʦʥʦʚ 

ʰʦʢʠ (ʥʘʧʨʠʤʝʨ, ʦʙʤʝʥʥʳʡ ʢʫʨʩ) ʦʧʨʝʜʝʣʷʶʪ ʜʠʥʘʤʠʢʫ ʮʝʥ ʥʘ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʝ 

ʪʦʚʘʨʳ. 

 
ʈʠʩʫʥʦʢ 5. ɼʝʢʦʤʧʦʟʠʮʠʷ ʜʠʩʧʝʨʩʠʠ ʠʥʬʣʷʮʠʠ ʧʦ ʢʘʪʝʛʦʨʠʷʤ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ 

 

 

ˮͫͭͦ;͙ͤ͟Υ ͪ͊ͫ;͔ͭ· ͍͍͊ͭͦͪͦΦ 

ʈʦʣʴ ʨʝʛʠʦʥʘʣʴʥʳʭ ʬʘʢʪʦʨʦʚ, ʢʘʢ ʧʨʘʚʠʣʦ, ʙʳʣʘ ʥʝʟʥʘʯʠʪʝʣʴʥʦʡ (ʨʠʩ. 6), ʚ ʪʦ 

ʚʨʝʤʷ ʢʘʢ ʚʣʠʷʥʠʝ ʩʣʫʯʘʡʥʦʛʦ ʬʘʢʪʦʨʘ (ʠʜʠʦʩʠʥʢʨʘʟʠʯʝʩʢʠʭ ʰʦʢʦʚ) ʩʫʱʝʩʪʚʝʥʥʦ ʜʣʷ 

ʨʷʜʘ ʥʝʪʦʨʛʫʝʤʳʭ ʦʪʨʘʩʣʝʡ (ʚ ʦʩʥʦʚʥʦʤ ʵʪʦ ʫʩʣʫʛʠ ʩ ʨʝʛʫʣʠʨʫʝʤʳʤʠ ʮʝʥʘʤʠ). 
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ɼʦʰʢʦʣʴʥʦʝ ʚʦʩʧʠʪʘʥʠʝ

ʆʙʨʘʟʦʚʘʥʠʝ

ʄʝʜʠʮʠʥʩʢʠʝ ʫʩʣʫʛʠ

ʉʘʥʘʪʦʨʠʠ

ʋʩʣʫʛʠ ʦʨʛ-ʮʠʡ ʢʫʣʴʪʫʨʳ

ɹʳʪʦʚʳʝ ʫʩʣʫʛʠ

ʆʪʩʦʨʪʠʨʦʚʘʥʦ ʧʦ ʦʙʱʝʤʫ ʬʘʢʪʦʨʫ

ʆʙʱʠʡ ʬʘʢʪʦʨ ʈʝʛʠʦʥʘʣʴʥʳʡ ʬʘʢʪʦʨ

ʆʪʨʘʩʣʝʚʦʡ ʬʘʢʪʦʨʀʜʠʦʩʠʥʢʨʘʟʠʯʝʩʢʠʡ ʬʘʢʪʦʨ

0 0.2 0.4 0.6 0.8 1

ʇʣʦʜʦʦʚʦʱʥʘʷ ʧʨʦʜʫʢʮʠʷ

ʄʦʣʦʢʦ

ʄʘʩʣʦ

ʉʘʭʘʨ

ʉʳʨ

ʗʡʮʘ

ʄʘʢʘʨʦʥʳ

ʂʦʥʜʠʪʝʨʩʢʠʝ ʠʟʜʝʣʠʷ

ʕʣʝʢʪʨʦʪʦʚʘʨʳ

ʂʦʤʧʴʶʪʝʨʳ

ʊʘʙʘʢ

ʍʣʝʙ

ʇʘʨʬʶʤʝʨʠʷ
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ʉʘʥʘʪʦʨʠʠ

ʆʪʩʦʨʪʠʨʦʚʘʥʦ ʧʦ ʦʪʨʘʩʣʝʚʦʤʫ 
ʬʘʢʪʦʨʫ

ʆʪʨʘʩʣʝʚʦʡ ʬʘʢʪʦʨʀʜʠʦʩʠʥʢʨʘʟʠʯʝʩʢʠʡ ʬʘʢʪʦʨ

ʆʙʱʠʡ ʬʘʢʪʦʨ ʈʝʛʠʦʥʘʣʴʥʳʡ ʬʘʢʪʦʨ



18 

 

ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ 

ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 
ʆʊʈɸʉʃɽɺʓɽ ʀ ʈɽɻʀʆʅɸʃʔʅʓɽ ʌɸʂʊʆʈʓ ʀʅʌʃʗʎʀʀ ɺ ʈʆʉʉʀʀ 

ʈʠʩʫʥʦʢ 6. ɼʝʢʦʤʧʦʟʠʮʠʷ ʜʠʩʧʝʨʩʠʠ ʠʥʬʣʷʮʠʠ ʧʦ ʢʘʪʝʛʦʨʠʷʤ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ 

 
ˮͫͭͦ;͙ͤ͟Υ ͪ͊ͫ;͔ͭ· ͍͍͊ͭͦͪͦΦ 

ʂʨʦʤʝ ʪʦʛʦ, ʤ  r ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʣʠ ʜʝʢʦʤʧʦʟʠʮʠ ʁ ʚʘʨʠʘʮʠʠ ʠʥʜʝʢʩʦʚ ʮʝʥ ʚ 

ʨʝʛʠʦʥʘʣʴʥʦʤ ʨʘʟʨʝʟʝ (ʨʠʩ. 7). ɺʦ ʚʩʝʭ ʨʝʛʠʦʥʘʭ ʚʢʣʘʜ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʬʘʢʪʦʨʘ 

ʥʝʟʥʘʯʠʪʝʣʝʥ, ʦʜʥʘʢʦ ʩʫʱʝʩʪʚʫʝʪ ʚʳʩʦʢʘʷ ʥʝʦʜʥʦʨʦʜʥʦʩʪʴ ʨʝʛʠʦʥʦʚ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 

ʟʥʘʯʠʤʦʩʪʠ ʠʜʠʦʩʠʥʢʨʘʟʠʯʝʩʢʦʛʦ ʬʘʢʪʦʨʘ. ʅʘʠʙʦʣʴʰʠʡ ʚʢʣʘʜ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʠ 

ʠʜʠʦʩʠʥʢʨʘʟʠʯʝʩʢʦʛʦ ʬʘʢʪʦʨʦʚ ʥʘʙʣʶʜʘʝʪʩʷ ʚ ʨʝʛʠʦʥʘʭ ɼʘʣʴʥʝʛʦ ɺʦʩʪʦʢʘ ʠ ʉʝʚʝʨʥʦʛʦ 

ʂʘʚʢʘʟʘ (ʨʠʩ. 8), ʭʦʪʷ ʝʩʪʴ ʠ ʪʘʢʠʝ ʠʩʢʣʶʯʝʥʠʷ, ʢʘʢ ɹʝʣʛʦʨʦʜʩʢʘʷ ʠ ʄʫʨʤʘʥʩʢʘʷ 

ʦʙʣʘʩʪʠ. 
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ʀʜʠʦʩʠʥʢʨʘʟʠʯʝʩʢʠʡ ʬʘʢʪʦʨʆʪʨʘʩʣʝʚʦʡ ʬʘʢʪʦʨ
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ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ 

ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ 
ʆʊʈɸʉʃɽɺʓɽ ʀ ʈɽɻʀʆʅɸʃʔʅʓɽ ʌɸʂʊʆʈʓ ʀʅʌʃʗʎʀʀ ɺ ʈʆʉʉʀʀ 

ʈʠʩʫʥʦʢ 7. ɼʝʢʦʤʧʦʟʠʮʠʷ ʜʠʩʧʝʨʩʠʠ ʠʥʬʣʷʮʠʠ ʧʦ ʨʝʛʠʦʥʘʤ, 
ʦʪʩʦʨʪʠʨʦʚʘʥʦ ʧʦ ʩʫʤʤʝ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʠ ʠʜʠʦʩʠʥʢʨʘʟʠʯʝʩʢʦʛʦ ʬʘʢʪʦʨʦʚ 
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ʉʘʭʘʣʠʥʩʢʘʷ ʦʙʣʘʩʪʴ
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ʈʝʩʧʫʙʣʠʢʘ ʍʘʢʘʩʠʷ
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ʂʦʩʪʨʦʤʩʢʘʷ ʦʙʣʘʩʪʴ
ʂʨʘʩʥʦʜʘʨʩʢʠʡ ʢʨʘʡ
ʊʫʣʴʩʢʘʷ ʦʙʣʘʩʪʴ

ɸʩʪʨʘʭʘʥʩʢʘʷ ʦʙʣʘʩʪʴ
ʉʘʤʘʨʩʢʘʷ ʦʙʣʘʩʪʴ
ʈʝʩʧʫʙʣʠʢʘ ɹʫʨʷʪʠʷ

ɸʣʪʘʡʩʢʠʡ ʢʨʘʡ
ɹʨʷʥʩʢʘʷ ʦʙʣʘʩʪʴ

ʋʣʴʷʥʦʚʩʢʘʷ ʦʙʣʘʩʪʴ
ʂʫʨʛʘʥʩʢʘʷ ʦʙʣʘʩʪʴ
ʀʨʢʫʪʩʢʘʷ ʦʙʣʘʩʪʴ
ʊʦʤʩʢʘʷ ʦʙʣʘʩʪʴ
ʇʨʠʤʦʨʩʢʠʡ ʢʨʘʡ
ʂʫʨʩʢʘʷ ʦʙʣʘʩʪʴ

ʗʨʦʩʣʘʚʩʢʘʷ ʦʙʣʘʩʪʴ
ʉʪʘʚʨʦʧʦʣʴʩʢʠʡ ʢʨʘʡ
ʆʨʣʦʚʩʢʘʷ ʦʙʣʘʩʪʴ

ʏʝʣʷʙʠʥʩʢʘʷ ʦʙʣʘʩʪʴ
ʈʝʩʧʫʙʣʠʢʘ ʄʘʨʠʡ ʕʣ
ʋʜʤʫʨʪʩʢʘʷ ʈʝʩʧʫʙʣʠʢʘ

ʂʘʣʫʞʩʢʘʷ ʦʙʣʘʩʪʴ
ʅʦʚʛʦʨʦʜʩʢʘʷ ʦʙʣʘʩʪʴ
ʈʝʩʧʫʙʣʠʢʘ ʄʦʨʜʦʚʠʷ

ʇʝʨʤʩʢʠʡ ʢʨʘʡ
ʅʦʚʦʩʠʙʠʨʩʢʘʷ ʦʙʣʘʩʪʴ
ʏʫʚʘʰʩʢʘʷ ʈʝʩʧʫʙʣʠʢʘ
ʃʝʥʠʥʛʨʘʜʩʢʘʷ ʦʙʣʘʩʪʴ
ɸʨʭʘʥʛʝʣʴʩʢʘʷ ʦʙʣʘʩʪʴ
ʉʤʦʣʝʥʩʢʘʷ ʦʙʣʘʩʪʴ
ʛ.ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ
ʂʨʘʩʥʦʷʨʩʢʠʡ ʢʨʘʡ
ʀʚʘʥʦʚʩʢʘʷ ʦʙʣʘʩʪʴ
ʂʠʨʦʚʩʢʘʷ ʦʙʣʘʩʪʴ
ʈʝʩʧʫʙʣʠʢʘ ʂʦʤʠ
ʆʤʩʢʘʷ ʦʙʣʘʩʪʴ

ɺʦʣʛʦʛʨʘʜʩʢʘʷ ʦʙʣʘʩʪʴ
ʈʝʩʧʫʙʣʠʢʘ ɹʘʰʢʦʨʪʦʩʪʘʥ

ɺʦʨʦʥʝʞʩʢʘʷ ʦʙʣʘʩʪʴ
ʈʝʩʧʫʙʣʠʢʘ ʂʘʨʝʣʠʷ
ʃʠʧʝʮʢʘʷ ʦʙʣʘʩʪʴ
ʈʷʟʘʥʩʢʘʷ ʦʙʣʘʩʪʴ

ʉʚʝʨʜʣʦʚʩʢʘʷ ʦʙʣʘʩʪʴ
ʈʦʩʪʦʚʩʢʘʷ ʦʙʣʘʩʪʴ

ʅʠʞʝʛʦʨʦʜʩʢʘʷ ʦʙʣʘʩʪʴ
ʊʚʝʨʩʢʘʷ ʦʙʣʘʩʪʴ

ɺʣʘʜʠʤʠʨʩʢʘʷ ʦʙʣʘʩʪʴ
ʄʦʩʢʦʚʩʢʘʷ ʦʙʣʘʩʪʴ

ʆʨʝʥʙʫʨʛʩʢʘʷ ʦʙʣʘʩʪʴ
ɺʦʣʦʛʦʜʩʢʘʷ ʦʙʣʘʩʪʴ
ʇʝʥʟʝʥʩʢʘʷ ʦʙʣʘʩʪʴ

ʀʜʠʦʩʠʥʢʨʘʟʠʯʝʩʢʠʡ ʬʘʢʪʦʨʈʝʛʠʦʥʘʣʴʥʳʡ ʬʘʢʪʦʨʆʙʱʠʡ ʬʘʢʪʦʨʆʪʨʘʩʣʝʚʦʡ ʬʘʢʪʦʨ



20 

 

ʉʝʨʠʷ ʜʦʢʣʘʜʦʚ 

ʦʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 
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ʆʊʈɸʉʃɽɺʓɽ ʀ ʈɽɻʀʆʅɸʃʔʅʓɽ ʌɸʂʊʆʈʓ ʀʅʌʃʗʎʀʀ ɺ ʈʆʉʉʀʀ 

ˮͫͭͦ;͙ͤ͟Υ ͪ͊ͫ;͔ͭ· ͍͍͊ͭͦͪͦΦ 

ʈʠʩʫʥʦʢ 8. ɼʝʢʦʤʧʦʟʠʮʠʷ ʚʘʨʠʘʮʠʠ ʠʥʬʣʷʮʠʠ ʚ ʨʘʟʨʝʟʝ ʨʝʛʠʦʥʦʚ  
(ʜʦʣʷ ʜʠʩʧʝʨʩʠʠ, ʦʙʲʷʩʥʷʝʤʘʷ ʨʝʛʠʦʥʘʣʴʥʳʤ ʠ ʠʜʠʦʩʠʥʢʨʘʟʠʯʝʩʢʠʤ ʬʘʢʪʦʨʘʤʠ) 

 

 

ˮͫͭͦ;͙ͤ͟Υ ͪ͊ͫ;͔ͭ· ͍͍͊ͭͦͪͦΦ 

 

3.2. ʉʨʘʚʥʝʥʠʝ ʬʘʢʪʦʨʥʦʡ ʥʘʛʨʫʟʢʠ 

 

ʂʘʢ ʦʪʤʝʪʠʣʠ Reis, Watson (2010), ʪʦʣʴʢʦ ʦʜʠʥʘʢʦʚʳʝ ʧʨʦʧʦʨʮʠʦʥʘʣʴʥʳʝ 

ʠʟʤʝʥʝʥʠʷ ʮʝʥ ʤʦʛʫʪ ʩʯʠʪʘʪʴʩʷ ʦʙʱʝʡ ʜʠʥʘʤʠʢʦʡ ʮʝʥ, ʦʯʠʱʝʥʥʦʡ ʦʪ ʠʟʤʝʥʝʥʠʡ 

ʦʪʥʦʩʠʪʝʣʴʥʳʭ ʮʝʥ. ʄʳ ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʣʠ ʬʘʢʪʦʨʥʳʝ ʥʘʛʨʫʟʢʠ7, ʦʪʨʘʞʘʶʱʠʝ ʚʣʠʷʥʠʝ 

ʠʟʤʝʥʝʥʠʡ ʦʙʱʝʛʦ ʬʘʢʪʦʨʘ ʥʘ ʫʨʦʚʝʥʴ ʠʥʬʣʷʮʠʠ. ʄ  r ʦʙʥʘʨʫʞʠʣʠ ʩʫʱʝʩʪʚʝʥʥʫ  ʁ

ʛʝʪʝʨʦʛʝʥʥʦʩʪʴ ʬʘʢʪʦʨʥʳʭ ʥʘʛʨʫʟʦʢ ʚ ʨʘʟʨʝʟʝ ʦʪʨʘʩʣʝʡ ʠ ʨʝʛʠʦʥʦʚ. ɺʘʞʥʦ ʦʪʤʝʪʠʪʴ, 

ʯʪʦ ʚ ʦʪʨʘʩʣʝʚʦʤ ʨʘʩʧʨʝʜʝʣʝʥʠʠ ʬʘʢʪʦʨʥʳʭ ʥʘʛʨʫʟʦʢ ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʦʧʨʝʜʝʣʝʥʥʫʶ 

ʟʘʢʦʥʦʤʝʨʥʦʩʪʴ. ɺʣʠʷʥʠʝ ʠʟʤʝʥʝʥʠʷ ʦʙʱʝʛʦ ʬʘʢʪʦʨʘ ʥʘ ʨʦʩʪ ʮʝʥ ʥʘ ʥʝʢʦʪʦʨʳʝ ʪʦʚʘʨ r

ʚʦ ʚʩʝʭ ʨʝʛʠʦʥʘʭ ʫʩʪʦʡʯʠʚʦ ʦʪʣʠʯʘʝʪʩʷ ʦʪ ʚʣʠʷʥʠʷ ʥʘ ʠʥʬʣʷʮʠʶ ʜʨʫʛʠʭ ʪʦʚʘʨʦʚ ʚʦ 

ʚʩʝʭ ʨʝʛʠʦʥʘʭ (ʨʠʩ. 9, 10), ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʤʝʞʨʝʛʠʦʥʘʣʴʥʦʝ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʥʘʛʨʫʟʦʢ 

(ʇʨʠʣʦʞʝʥʠʝ, ʨʠʩ. 11, 12) ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʩʣʫʯʘʡʥʳʤ. 

ʕʪʠ ʨʝʟʫʣʴʪʘʪʳ ʧʦʜʪʚʝʨʞʜʘʶʪ ʥʝʦʜʥʦʨʦʜʥʦʩʪʴ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠ ̫ ʚ ʈʦʩʩʠʠ ʚ 

ʨʘʟʨʝʟʝ ʦʪʨʘʩʣʝʡ. ʊʘʢʦʡ ʚʳʚʦʜ ʜʘʣʝʢʦ ʥʝ ʫʥʠʢʘʣʴʥʳʡ. ʉʫʱʝʩʪʚʝʥʥʘʷ ʚʘʨʠʘʮʠʷ 

                                                             
7 ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʥʘʰʝʡ ʤʦʜʝʣʠ ʚʣʠʷʥʠʝ ʠʟʤʝʥʝʥʠʡ ʦʙʱʝʛʦ ʬʘʢʪʦʨʘ ʥʘ ʠʥʬʣʷʮʠ ʁʚ ʨʘʟʨʝʟʝ 

ʨʝʛʠʦʥʦʚ ʠ ʦʪʨʘʩʣʝʡ ʩʢʣʘʜʳʚʘʝʪʩʷ ʠʟ ʢʦʤʙʠʥʘʮʠʠ ʚʩʝʭ ʬʘʢʪʦʨʥʳʭ ʥʘʛʨʫʟʦʢ ‗ , ‗, ‗ , ‗ . 
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ʦʪʥʦʩʠʪʝʣʴʥʳʭ ʮʝʥ ̫ʚʣʷʝʪʩʷ ʘʢʪʫʘʣʴʥʦʡ ʧʨʦʙʣʝʤʦʡ ʜʣʷ ʤʥʦʛʠʭ ʩʪʨʘʥ. ʆʜʥʠʤ ʠʟ 

ʭʦʨʦʰʦ ʠʟʚʝʩʪʥʳʭ ʧʨʠʤʝʨʦʚ ʷʚʣʷʝʪʩʷ ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʮʝʥ ʥʘ ʧʨʦʜʦʚʦʣʴʩʪʚʠʝ ʥʘ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʘʭ. ʆʜʥʘʢʦ ʵʪʦ ʧʨʠʤʝʥʠʤʦ ʠ ʢ ʩʪʨʘʥʘʤ ʩ ʨʘʟʚʠʪʦʡ ʵʢʦʥʦʤʠʢʦʡ. ɺ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ Boivin et al. (2009), Mackowiak et al. (2009) ʠ Reis, Watson (2010) ʙʳʣʦ 

ʧʦʢʘʟʘʥʦ, ʯʪʦ ʚ ʉʐɸ ʦʪʨʘʩʣʝʚʘʷ ʢʦʤʧʦʥʝʥʪʘ ʠʥʬʣʷʮʠʠ ʢʨʘʡʥʝ ʚʦʣʘʪʠʣʴʥʘ ʠ 

ʦʙʲʷʩʥʷʝʪ ʙʦʣʴʰʫʶ ʯʘʩʪʴ ʚʘʨʠʘʮʠʠ ʮʝʥ ʥʘ ʪʦʚʘʨʳ ʠ ʫʩʣʫʛʠ. ʄ rʪʘʢʞʝ ʦʙʥʘʨʫʞʠʣʠ 

ʩʫʱʝʩʪʚʝʥʥʫʶ ʚʘʨʠʘʮʠʶ ʦʪʥʦʩʠʪʝʣʴʥʳʭ ʮʝʥ ʚ ʈʦʩʩʠʠ. 
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ʈʠʩʫʥʦʢ 9. ʌʘʢʪʦʨʥʳʝ ʥʘʛʨʫʟʢʠ ʧʝʨʚʦʛʦ ʦʙʱʝʛʦ ʬʘʢʪʦʨʘ, ʦʪʩʦʨʪʠʨʦʚʘʥʳ ʧʦ ʦʪʨʘʩʣʷʤ 
(ʠʟʤʝʥʝʥʠʝ ʠʥʬʣʷʮʠʠ ʚ ʧ.ʧ. ʚ ʦʪʚʝʪ ʥʘ ʠʟʤʝʥʝʥʠʝ ʦʙʱʝʛʦ ʬʘʢʪʦʨʘ ʥʘ 1 ʝʜʠʥʠʮʫ) 

 

ˮͫͭͦ;͙ͤ͟Υ ͪ͊ͫ;͔ͭ· ͍͍͊ͭͦͪͦΦ 
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ʆʊʈɸʉʃɽɺʓɽ ʀ ʈɽɻʀʆʅɸʃʔʅʓɽ ʌɸʂʊʆʈʓ ʀʅʌʃʗʎʀʀ ɺ ʈʆʉʉʀʀ 

ʈʠʩʫʥʦʢ 10. ʌʘʢʪʦʨʥʳʝ ʥʘʛʨʫʟʢʠ ʚʪʦʨʦʛʦ ʦʙʱʝʛʦ ʬʘʢʪʦʨʘ, ʦʪʩʦʨʪʠʨʦʚʘʥʳ ʧʦ ʦʪʨʘʩʣʷʤ  
(ʠʟʤʝʥʝʥʠʝ ʠʥʬʣʷʮʠʠ ʚ ʧ.ʧ. ʚ ʦʪʚʝʪ ʥʘ ʠʟʤʝʥʝʥʠʝ ʦʙʱʝʛʦ ʬʘʢʪʦʨʘ ʥʘ 1 ʝʜʠʥʠʮʫ) 

 

 

ˮͫͭͦ;͙ͤ͟Υ ͪ͊ͫ;͔ͭ· ͍͍͊ͭͦͪͦΦ 














