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48 1970 4, 1979 #. 1989 £ N[+t > X B B WEEE Wz, @5 - BESGHI 73
R E BB DG TH S, 1969-1978 4EICBH L Tid 1970 4K T 1979 &tz 9 ik
DE, 1979-1989 FICHI L Tld. 1979 )T 1989 &tz > X H D b LY R S BED
WRZHERIL, YA b LTWS, LY RADOHATIE FRtD B TH S, [JCV CCCP. Uro-
T'U BCECOIO3HOM mepenucu HacenaeHus 1970 roxa: Murpanus HaceJIeHHs, YUCIIO U COCTaB CeMel B
CCCP. T. 8. M., 1974. C. 252-272; I'ockomcmam CCCP. IToru Bcecoro3HOH Nepeniucu HaceIeHust
1979 roga: unciao u cocras cemeit B CCCP. T. 6. U. 2. M., 1990. C. 216-246; Cmamucmuyeckuii
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. (B) DGR LD ENWTzd, Thid (A) 2ERRESEH T3 — 8 BENTIRR:,
1979-1988 4EICBI L T (A) R4ll& (B) RYNZELIT % & REHATE R UHREE T (B)
RYNDBUEN 5% FEEREL 22D TH %5, ZDH, 1969-1978 FIcBT % (B) DA
RN ZFOFEFHT AT LIETERY, ORI, (B) R TRIMESETEE DR
BETHN—ENHVFEFDERBEINTES T, WAFEHENECZ VS T eikdDE5N 5,

FTTH T EBEE LT 1979-1984 4D (A) RHIE D (B) RADHKE L H @]
T OROFZ, 1969-1978 D (B) RINCET S & T, HLO2ERARESRGT—
BHERTRY 2 BET B, 1969-1978 HEDHAMIC I5UF B RRATEHRE O § HH O ¢ 4 ORI TI,
L;tlk@cl: I ENS,

= B.laTI+ (1 —a,) TI;]

ol TIY
Bi=F =42 arri—am (= 1979, .., 1984).

TI;. TIG. T3 RERARSGE 78E - BESGH 2V R—XEKE ORI E— A\ Y
DRFEENE, o 3I7EE - BB =1 b, B REILETH S,
BARIC R =B & U TSI -G0S L X2 e T %, stRAELLF OO TH 5,
I, EREHHEHETH %,
REFSHEEHE 1= 1,+ I, = BEFHS + BYin s
TS 1, = MI = EISPTSia OfRET
BAWits 1, = MI X (TI,/ TI,)

EMAMSHETORRET X GRFTMSMET OB —¥aPSET O &),
S E [ARRLC
E=E,+E,
E,=ME

E,=ME X (TI,/ TI,)
TEF L E 213 5B0c, EREM e Bz Zz0E A5 20 TIEE L BBMIcE
EEMATWS, LU T, KB ICIIRATERE Gl L EBaEmeEt G
D2 DFfNDH B L ENENTVED, WRINZHAET 5 HIEFHHTN TRV, ZhT
TR U7z liRy |z bhiig 9™ 2 & . BT SRt Ofat (MD LTS Met oy (17,)
MELLGEDRWS, BAC MI & TI 2 &t LT E. ffSitet IT TREn 561 -
BIPILLRNHBI T E 50V, miE T, TRMEG | & AXFHINOIGEZ BT E 50, %H

xomumem Coopyowcecmea Hezasucumvix Iocydapcmes. VITOTH BCECOHO3HOM TEPEUCH HACCICHUS
1989 roxa: umcio u cocras cemeit B CCCP. T. 3. M., 1993. C. 336-367. Kim #{tZtiZ. = A F &
U TR0 - BB EFFE L R—XBHZHV TV, %(DF‘ﬁ Hi3, MEtOE&EDRM
ML i - BESGT ORI D%, F T8z Y = NI 550, ifKEDRNTT
fip# - WEESGETOEIENE KIS, P KEDR W )L R — Xé%dr@ﬁizléb\ﬁdv‘:&%t&)\
PRERREFE RV NS NTUE S5, 1970 45, 1979 45, 1989 DY ADTF—2 L
[FEO T a2 Lie d 2 & EHMERF T, J5##E - AR O Y 2 b 72 6% AFHE L.
VR —XEFKETIE 30% i NTHd 2 T LI/,
49 1985 FFLIRICBIL Tld, XL A M aA A DFBIC K O HEDZHINRE %5,
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TIRABETE RV, FEEOHEEHE. TN I OEEZXHILIZS AT, & 5IHYIERME FH
RRCBIZNRECTH B K51, MRIDELGH 2R TEMEZERL TV D, ZDD, BT
BT OERET IR T 2BV O (T1/ T1,) ZHE L. ZhzEESHat ok
RHCE U B T & T, BWIG 2 HEst Uiz, #iat LM A DERK IRV, R LT
Miat T — 22 VT, 3 RE M OH hiG ORI 2 #GHd %,

2-3. BETIREROHS | Mt LOESR

AEICEE R LICED B %E T RNEREZEROBHNE T 50, (D IEETE
Bz L TV0ED, ODELELhDOEMNZLEL L a2 TOREE ] LELT 5,
INEFTHOONTERVHOHE BB ERT 51257 T0—Fk 3 D bins,
BEVAT L - 7 a—F, - Bua 7 Ta—F, et Ja—5Tthbb, JaAR
VERFUHETERFVAT L« 77O —F Tk, VI TEAREY AT L] ORME
ET2DTIRENEVSIBUIND, ANV EFT 0 TOREA N Z A LDOIFENER T NI,

WO - BGaN T Ta—F Tk, VEHOMETHES NS S &ﬁ@ﬁl#%ﬂh%@
TORFTEIDE _FHR L ERIND, HENBEEOHICIHL TS i, JERIC
%%&i%fﬁo\Wﬁ@&@%ﬁkxofigmﬁﬁﬂﬁﬁbkaéoL#L\@&ﬁ%
DIEERFETRASICE TN T, BEL, BETATH>TE, 127+ —<IVITBGAEN
IV—IVDEBEST B RS R, WS X NN —ADMEET % 0, T, ARWITESD 5N TFL
WIS TR EN Y 8 R TS O R R S 95 % LW 5 fliFe M EED G & W ERT DY B
%o

FBEOHEHNT Ta—FTld, KDY ¥ R— - 3/ =gt L ARk, TR i
WED | ELTHE RFENEREINZ, UL, VHETIR, JLEOS RFEE (ZVh—
FRBWE) ZiB U THEHEIEREN. Chbid REoRIicEEnNTn3] LE21%
RETHAH, LEN>T, b NEWRFEHOH I L ONED LR S,

COXIICRTERGS, JOAIVICKZERIT, SRS _REEHzE -2 8
JEOVHIFTANN—TE 2 L0 HICBVWTEN TV, Xz, EHEBEAROEBLEDOFEN T
DHBLEEA, ENT TO—FIEBIBHEEOZEN (£ 7+—<)) ZiEHOFEZ
KO/NEVWEEZEND, K1 T, ENEEEFANFREZEE LT, B REOES s 1
V7 =V EER OBRER Uize KAVRTHED . ENT a—F Tld, HARIZER
HRXGENREAANT — CADE T RFERICZEENRNC &, 51T, BEANARFRICE -
TZDHRFANE LI END T LD B,

LA LAEDNS, H REORBEEAETZERC, JaARVOERLZOEFWEHIT ST
SIS LS o At ErTREMEDORIENEC 20 6 TH S, FitfiaBar ik, &
WCEOEET, FENFEEEGIHS M IRV, KR8 7 N BEAKIE T X TRAN RIS 2
EEOHNELTWAERZRTIENTES, TDRD, JHARVDERICHD LI,
B RBOMZHEGT T AIEX LOEBENRE L RS, K2 TlE, KitfABEDAF—LICL
e, BT RRE ORI A R LT,

50 Feldbrugge, “Government and Shadow Economy.”
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Grossman, “The Second Economy”; Gregory Grossman, “Notes on the Illegal Private Economy and
Corruption,” in Soviet Economy in a Time of Change 1 (Washington: US Government Printing Office,
1979); Gregory Grossman, “The ‘Shadow Economy’ in the Socialist Sector of the USSR,” in The CMEA
Five-Year Plans (1981-1985) in New Perspective (Brussels: NATO Colloquium, 1982).
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FAlFHERAI OIS N X HOBKICHE D &, SEHZHESTEEZM (WRXEM) &Z2h
DAV GEZRFD ICKRIT A i k> T, BRI EZRET 5, #atomE L,
Rt 7 Z—HNICIBU B8 T8 LRECDW S - StHZXKIT 2 T & ldHkEy, 1R
5 NS S RIEGERE I EENZ L EZ BN, ZHUTHEOEFEEICKFELTEY,
HSMCT 2 LIETERY, D7, @EEMEDOFIEITEEINC T2 IZBE S NRVD,
T LEREZME LIRS HV, KM Tld 2 TORFIEIINFANFRS Z E RO H i &
L. IESEEENE 2DV T 7 IV —ThdEXANZHETHS, Lizh->T, EHED
FAFRS 2 EED L E T 5 T LR INH 5. EFERM TR NREORERIEE TS
MTHbNZEENEENDD, FKEHEMICBWTZD X S HZEIFEZZ I WA S TH 5,
Fio. FEABTICKE R 2 2 N TEROK S HBEIIOTEMED SO IEEN S R FTEE)
THsdEVHE0E, JLFEE LTIHAZRNETH %,

K1 EX2ERDK D ZBFRZRD, FANFRSOEAEIRO LS ICLTEREENS, X1
Tld. EHE- RS- 232N o—BRiRAEGE T L U TOREN TV S,
EE - RS DM SO G HTTH 256, ZhUEEE - 2= (X155 2 %)
ICBWTHETBIETH D, B RF L BRI N OV NHERFID S & LTS
5 HE, e 7% & ORNIFIZEOERICH %o 12720, EE - HRFHE R - HREHEY
SHEHFTH O, FROWRDEFEYIORGENA TH 25EICIE. BENTH > TE. FARIF
WICEHPAEC DB D TH S0, HRFOHFICTHENS GBI L), HROF—
DHMENFZRDZERICH %D TiE RV, —/5 T RZIG T & U TS,
TN 7ol « 324 T2 AT OFAIFIZRICIERS L7ATEICTH D | 5 REF O EMEZ i 7
LT3 (B3, 54 R,

BE. W1 RBRIEE O SRNENDE T LIHFEELTEL, COFIHNHEIEHETE
NFRSEEHEOHN T 5 2 e a5, B2, KEHERED RS 2HkIC T
R RE 7 & ORI 21T A TE. TOHINDAEEER T & ONFRSDIIHICH B D
ThhUE, BEelNAFHIFE LR, TOBR, FHEOEEEROMEZINDbN S R—F A dH
CECTHBBEMCFANNFREL 2D TH > T, NRFHRHICEI LE NG, JOAI VBN e
EEREFAMNCBI Sy R— 20/ =&, JCAFKEHTIEHEL TWEVLDTH S, —
G, M UBATCHBOLEFEEEZ Lz LT, ZOEEDHAFANFIGE TH 255, #il
ZASH R A FE DA FEY GBI A 2 D TIE7R < . EEICHGET 258, 5 4 SBIy
ENG, YD s, KRBl 35 _REEIO MM HIETHM 1 OF 1 SRR
NENTVS,

XHE TR, HEEDEE - RS R - BT - T —E XD AIC -
T EWEEE - pFAHE R - ARORMFIRE 23 & O Tld R, ERZZI 5N
FAN RIS FHAE L0z, NEREEEZED (K152 %), s T, hRICHE#E
TINONTEIIZ N2 TS ITROFANNFIEE 55 G5 3, 554 51,

R, bR CHIPANGRE S NI R Z MR BRI L TS (K2). 2kt s 22—

ST IS 35U T RSB ORILE U B @R S, 7L S 7 %525 L TG & LT
EENAIREMED D B,
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2 RERSD LOEZREFLE—TIHOBR

feprts (D

E¥es () B pnts
HGE A0 | -1 Nl - o) [ R GEAEMi ) | (1)
NI RE
(it 5 - o wiwsrsop| MO ) 2o |
JENFTTSTERE : :
LA D ONGS - 2l : S | (3157, [4] ST, (5157
RIS ISR ) S
L GEli
W (E)
EwZ (E) HSIH e
I3 T | - by MRS < 0) | TIE CFAEiRs ) | (B
st [6]OE, .| [ 7155\[815Ek
HIFT - S8, AN Y et 4 S

7O, PEREE STEDT L, MBI 0 & SINBHRENS, THFESICEE (n)
EBY () IKRAEND, £z, EEEATE L, ZMEEREDOHLEICHE D E, NEME (o)
EE TGN (o) ICKEIE NS,

EWEFTS I, 13, NI DR E R D ES « T)VR— XF B - £4 < WBI&E DS -
HEIFL SRS VR — R ZPFER & T BIUNA OL, (1D Z LSO Y D78 HI S K
UZ DTS SI, ([3,4]) DMHHEKEND, O IZIENROBBEHDERE LixWVize, 55
REIEEN e LTS NAHEER S, OATH S, THIC, SI k. BEIHETFICK > TAR
TR DHRFE ST, ([3]) &5 it SI,, ([4]) IKXAlEN 5, EE - HEHEGHERE - ©3%
B )bk — R mF &0 5 DAEFIANDOIRTEIA ST, &, N EZRETVWEEEIE
IZBENTE TR THS, L L, Zhh, ROBEFENEEEFEORROTEANE S
IEMRICBWT, FANEFRSZEROANE LTS, LML, ST, TEIZESNEORES
IZ X BAMikERE (o) WMrbh P, 2O—)T, SI, TREROM AL L THEBORED
RITHEHDOTHIIE (s) DIREETND, IabBEFREMBIC K> THIET NS, ZDTz8,
SL,; DHDRIZANSTIEA N = A L2 HT % r5 il (second or parallel “market”) |
ERRT20THZ P, WG L ([2,5]) T SL ([5]) ORDE R ORKESE L
%

SZHE TR, AR THZEE - mREGHEKRICB T 521 OF, (6D &. MR

52 Fzf2 U EE - A G 3 MR OEE OTEH O—BiE. OV R— A HiFIc BN TEITb NS,
53 TAMOHGNEFEE (genuine market-economic activities) | & U T, &HEMNE )V R— X,
EIEITA L UTEEDH S, Alexeev, “Russian Underground Economy,” p. 255.
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51 SE,, ([7]) &AL SE, ([8]) MPXEHE N3, WiENHE AR THB, BOIRLAENR
% L. Wit & i 2 KA 5 BB R E 1 (0,8) IKdHB, BBEAA, HE -
G/ N EM T, MOATOBICIEIRORZNH 255, ZOFEFMTHT 2%
BEMRIC K> THBEEZ T B EZEND, TDID, —& il E LML S 50
HEHELTWAEEAZNE LNAEY, LA LENS, ARTHICHEF B REMDATFOMR
EHEE B DREENORIZT TR AL, —ERE TANGROANE ) (T-E (favor) 1)
WL RS Y, 25 Th5E5IE, THITRIEEEL TARERETDE ] 1Tk T
& (rationing) | MUAFT ZIRIMTH D *. I LE THFN THB L RET T LidHEK
KWIEAS, Z0ROARTI. SE, % i L LTHEET 5,

3. #EEHER

3-1. ViEFBOE _EFRIE

BUBI, VHERKROE FEOBEOHEEHERZME TS Y K3 Tk KitiHEIC
B3 REFTS « S, RS - SCHTHO% —REF O RIBIOHER 2R LT,

KA SHE N LB B REIELARD 3 HTH B, HB—IT. 1969-1988 LEDRIC F1F B HR !
N OHESZHI D RURA RIS EE U T A - SZHITEDRUT IS B0 T R O BIRISEIE T H -
7o (K 3-A). COMIM, SEHEIRE 1 N7z D FEFTRE, 1969 4 & L LT, 1975 4 1.33
%, 1980 4F 1.58 fif. 1985 4 1.64 fi5. 1988 4F 1.98 f5 L WD K IC—HL THAL TV o Tz,
S B RRROHER 2R L TV 5, ZRUSKH LT, FIIC BV THE RFORKIX. S
MTE. ZNEN 1.09 £5.1.32 5. 1.47 £5.1.52 f5TdH 0 . Nl TE. ZHZN 1.07 £5.1.40
F. LA2 5, 143 5805 K 91S, 1980 AEAAHIEAE TH _REF DOMONERA ST HIA L,
TN, TOREMYL LI EAVRENTVS (K 3-B)e —/5 T, MHXHEITHS &\
70 FEACRD B 80 AEAHITC T TH RFE DI D AILARZ R LIz LRV A, 2RI

54 F v T OEZIFIFEEICE T ZMOMADOBICEE TH %, David Sedik, “Connections and
Consumption in the USSR,” Berkeley-Duke Occasional Papers On the Second Economy in the
USSR 16 (1989). F7z. FifEPax b ofz TEHY ] IC K2 IHEEDOEWBHFEANDOLED, vV
HBEROA 22— (SIP) ICHD EILEMITRE N7z, Manouchehr Mokhtari, “Savings
under Quantity Constraints: What Can We Learn from the Former Soviet Union?” Journal of
Policy Modeling 18, no. 5 (1996), pp. 561-582; Nader Asgary, Paul Gregory, and Manouchehr
Mokhtari, “Money Demand and Quantity Constraints: Evidence from the Soviet Interview
Project,” Economic Inquiry 35, no. 2 (1997), pp. 365-378.

55 Janos Kornai, Economics of Shortage (Amsterdam: Elsevier North-Holland, 1980), pp. 411-442.

56 7zl A V7 LEOEYISHEEINTERWD, 2% EEOHCIRS NS &S SICHE
HRLUTH L NSRS VB E RRAHEHER T VERKICE L TOHRREEIN TV S,
1971-1990 S D H A4 T & OHFIEFI D E - 3l &6 3E I RIE U 7e MR R T — 2 D
—EIENRENTVBEMN, ZIUTENH VA — TG OMiig 2 &/ L TR, Youri Ivanov
and Tatiana Khomenko, 4 Retrospective Analysis of the Economic Development of Countries of the
Commonwealth of Independent States [RRC Working Paper Series 17] (Russian Research Center,
Institute of Economic Research, Hitotsubashi University, 2009), p. 36.
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AT - AR

TR IMEAICH > T EARTENS (K3-C) 7, EBIC, 5 RO B
. FTREITIE. 1969 450 18.8% M5 1988 4ED 14.5% ICHi/h L. K HE TlE 1969 4E0D
25.3% 5 1988 D 16.8% ICKii/N LTz, RIA L@ D, Fifs & S CTHERHMEIC AN AT
B0, BECBOTHEARSEIN L O KMENZ O LICEFRLTVWS, —/H T, &
WIS NS oV ZAMEEHEZ L5 & ANFTERE 232 f5ICALTW15E % Iabb, AREO
HEEHESRIE . KETBOREZRHT | L0E % TR BRS0NAFiEth o
EERFLTWS, 727210 1980 HEARKHNCH L CIZEARETH 5, HARIEICHT 28
HIRERIR AR EEDRIEIC K D, B B0 RNV EL TV EZBNS )
5TH%,

HORIE. B RS ORREROH T, B0 L D 2ETH - T
ETH%, FMEMIC, FEFmICBIT 25 A OB 1.89 f5, ZHmE T 1.61 {5\ 4L
KUizo ZD—7T, BVIBREOE REHI©H % HRWEEIITEE T 1.11 5. S
T 1.14 £5 2 20 ERIIE & AL REDR SNV, AR OETERERZ, 5 iR
B GZH) H3.4% 2.5%) THZHDIH LT, FEWHiEE 0.5% (0.7%) THoiz, D

57 BIERLTWB Yy R— -« T/ I —DHPERTOHEENC B 2 RO IMEICHE T B D 35
PEEDREHR Y AT LORZELERTH 5 & Fakid, TOBEN SRS & T D PRICREN AR
%, Cassel and Cichy, “Explaining the Growing Shadow Economy,” p. 23.

58 FRREER U7 EREBIGON T v AT D EHEEDHEGT UTce HE - iAMDY 5200 7
— N7z 0 EEEATEE. 1969 FEET 1975 4F 1.42 £5%. 1980 4F 1.73 fi%. 1985 4 2.03 5. 1988 4 2.32
BEHB LTV D, W DY EMEIERIEIC B0 258 8% 19 H
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X, FEHTEIOZ IV, RARZRAEFETREND D DA EYI DM D BRYIHERE CIHE S N
BDTIFEL, TFHCBI 286 RN EHEEL T T2 R T EDTH %,

BN LRSI ARER, BB B 32 AR EMokEcsd s (S, K20
[3Do THUE. kA GREECTXNTOEE - A SHEK - BEANOLEYIR M B 5N
BINATHO, FEHOEET ZE NG IMSFAEOLTEER %, X3 T, TGS
G REE S, SI) L5 igas SI, L OESHZUCHYT S, ThEEEIGEE
NT VA (NAO— Y708 OF =205 &iERT % . BERME, FHELUNOEE G
. MEBRHSTNT. DUR—XHFIC BT SR O BEYIIRGEIN A, IV R—
ANDGE « FBRWRFC SRR E N2 BEEVIIRZEUINAZED . 1969 4£00 232 5, 1975 4F
40.7 r (1969 £ 1.41 £%), 1980 4F 43.8 r (7] 1.72), 1985 4 64.7 r ([ 2.00 %), 1988
46731 (A 2.10 f5) EHARLTWS 7 SEtdEOHER Tld. 5 iR aG (OB & [ -
A A AR OIRGEAEDFE L. 1969 D 2.4 f5h 5 1988 4D 1.6 5L/ hNLTED .,
BEOF YR ERIE 53% EH BBEOMKNBEROHPTRESNVEDERS>TWVS, TD
T, B RRVHEE) T H AR E D FEY N NS 258 U CIE S A MR X - 72
TR LTND, — R, FHIERSEETORIEOEFMEIE LM BN TR D EN
ETENZD, A TULEDORAEPINOURFEDILRD, 5 i ORED A ¥ — RAHT
Bl KHEICHENTRESE 5 D0 TR AV EEZEZSNS,

3-2. HMERLEE

Jic, HMERERZ1T 9, #HEHERIEER 1 RUTEXK 2 IR,

EHONHNBEHIN D HARNTIFHIZLLTD 3 HTH B, H—Ic. LT TcEIERE N
ek 51, PR - LHEORITICHB N T, BB REEE OO 2R D MIEFITK
TV, FMFETIEZIVY T, BRI 7R 727 Vo i KBIEOEE . /N NEO o
V7 DRI, BMPEE 28.9% M U 12.6% & 23 (50 ENH > o, THE TR, FIVIT
IR PZTH—HUTHRANETHO, F392% KT 123% & 32 500D - 7,
LIRS HAMIC B 5 S HMEOH RF N2 ZE]RETHS &0 iR TiE 03275
0.22 NEF D, SZHIE T 0.25 15 034 NEHEREND RSN 5,

T OXK D IFMSH &SI OZEITIE, AHROED . HREEE O RO B Z i T
KORMENGNE WS REHFAEDIFENZEL TV d, MEHHOE FFEILROA,
DTNENRT = RRNDWHLT /30 b 3 HERWT, MEEE T 4 ~ 14% KA >
FAE, DMK EY, U, FifETE TERETERV X S GREOIELN RS
TEE ORI HEREC L DOEND D ZHDE NS T TRE TV 2 TRENEZ 7R
LTW5, HR7I7RO—AY A TRAT 10%RA > FALEEZDICH LT, B
VT NCEIVRT 7 TR T%HRA Y MRIBICEETE 2 &0 HEE, EOE RFOR:
PEEARDENERLTWVS, 51T, TOEF, FHE HEOlRORIENTVS, B
PIFTS M O ERIEE OLERITIE R E R ZIR SNV, BRI S DS O
2 5% LERBDTH %,

59 FEHEMT

- 145 -



P

=5

6T [cC [PIITEPI[E0 [LL 126 [09T]cs 198 [€OI[OSI|EL 186 (S 1T OBI[RIIIT6 [TCI07C[0S [97 (601 6T P [9L [EOL|LFCSL (67 TEI[0TC]886!
81165 [CTI| w1 L L8 (601081 |py |18 [€01[9bI|OL [00LSTI T6LJ0TI[9%6 [STI|SEC|cE [0S |CII|SPIOEI89 [v6 [0€cI's (07 [€€1(v8I[/86]
0 €9 [9TI|9STEL |L8 (60| ISI|SS [Tl |16 0ST|LL [vOL|LTI v 6L|SOL[L8 (9 TI[TTC|es [I's € 11991 |cvl[9S |8 [reC| 0L e [SE1[9€C]986
ST T9 [9TIISI|L'9 [00T[STIT6L|es (8L (01T [€91)90L[TOL S TI ec|r'S [v'8 [6'IL[€0C|ry [Sb [90L[0SIy'91(c9 |8 [ISTI'8 (8% (9% [LTC[<86
1€ [y [T eST|p8 [6%6 (0TI [p0z]69 (S8 [60L[SLIfL'6 (001 LTI v Ic66 [LL [FOL[S0T)S |67 [TOLSST|8OIIS9 [96 [+'9C[90T S |61 |9'ST v86
0 09 6T [6SIJI'8 [90T|9TI[L0co9 (18 [0T1[9L1|€0T (801 1L [rCc|o0l|v'6 [LTIILTT|LS [0 [901[2oT)€91 L9 |66 [€9¢|1'6 Ly |LEL[8Te| €86l
Iy (TS (9% [LEL|0L [8OLILTI|L6L|EL 88 |11 [SSI|SOL|TTI[yCl |CeC)L8 98 (€ 11/00cJ09 [1S |66 [6SI|SBI[99 |6'6 [€8C|9IT[1S 0TI [9°€C|Z86
L€ 8% (€6 [0€Ify'S [SOLILTI[IITy9 (L8 [T [9LI oI 1L [Tl [ IVC|0TL{v6 [ITLIPC|89 (67 (88 [9ST|TLI 69 00 [T LI L LS |CTl[EST|I86
S€ 97 (88 [€TI|p8 SOy I 80C}9S [8%6 [9TL [I8I|90L[0T1 9T [T EC]S0L[9%6 [STIIOECIES (1S (96 (6|91 IL [SOL[TLTfIO1[SS [TE1[CEC[086
St 8% |66 [€vI|88 [SOL/I€[0CC|yr9 [c8 [€11]LL1]c6 [101CC 1| I0L[68 [0CI|Iee|s9 [0S (96 [6SI[981[09 [0%6 [9Lc|6 L1 Ly [8TI[9WC[6L61
Sy (8% (L6 [cvl|co |11 b pl[90cf09 [€8 1Ly L1|c8 (01|01 T 1|06 [TOT[cTL TI|cy |SS (96 |8STyLl|€9 [68 [pOCfIEl|6 [€TI|vSc|8Le
9t I |[COLILEIYSS [ITLISEI[E6LJ0L (9L [SOL[SLI|I8 [6%6 (8166186 [v'8 [€01[10ZJ0S [T |66 67|91 9L |[COT[69CfITI SS [6TL|0ST|LL
09 |6 [€OLIE9L[8C [00L[9TI[¥SIfr9 (18 (011 [y LIfeL (0% [L0108I|L8 (18 (8% [SRI|IL [Lb €6 [pOL|9LI 9L [TOLILLEf6TL ¥ |LEL|S9T|9L6
Tr |£b 06 [CEI]SS |66 OSI[SSI|SS 8L 11 [ILI|eL [c6 [T11€8IJ€8 (L4 [10L[y8IJ99 vt [001[99|SSIISL [COL|LSE6wI 8S |LTL|9Le|SLel
Tr IS 86 0VI|L9 |T0L[yCI|06L]C9 |8 [60L[TLI|68 [L6 [STISOT|LS [S8 [0TI[961|8S [Lb [COL[0OT|8'LI 8L |L01|S8C|ETI |99 [vv1|L9C|vL6
S b (€6 (9L[€9 [00L[€TI[9BISL [TL [10L[9L1}99 (90T (6L [S6I|I'6 [68 [CT11[C0Z|98 [€% (9% [I8I|LLI 08 [0 [I'SCfTLI 9S [9TL[8'6C|€L6
bp [0 (00 v L[S [€0L[STI[OLIoY (8L [€0L[8wI|c8 [I11[STI0IC}68 (68 [STI[0Z}69 8 [60TLLI|ESI T8 (90 [68CfcS1 9 [SEL|L8T|cLo
b [Ib [€0L[CSTIIS [S6 [STI[SLIJE9 (9L [TOL[€91|89 [STIEwI L61)6'6 |6 [LT16TC|L [0 601 T6LJ96LLL [00L|0TEJ691 99 6€L|E0€] L6l
99 Ty [v'6 |091]S'S |66 [0 [LIPLI|E8 [viL (96 |6L1]9S [L 11 e bl SSIJOTL COI|9TI[9EC|60T[Th |6 [90Z|I1T|T6 |cTl s ee|68I 09 |11 0CE [0L6l
€9 16 06 [£ST|I's 116 [STIILO1]6 [89 [06 [6€L|9% (601 [LTIIELI[901[C6 9 TI[sCc|s8 6 [08IJ6€C[L8 (€11 [Tse]l 1Tl (901 [ece[6961
gt | o ﬁﬁww;mﬁwmx ws P g | §ﬁwwﬁmﬁ_m¢ s P b | ﬁ%ﬂﬂwge oo | s P e | L
E 1y £ 1] 2 =yl
L-NYT P AU L XAL LAYl K L ELEAE LN L Lo A= L= LN (1

99 e [T |CELIS6I]T6 [EOL|LSI[STCISO [Pt (69 [CEI|89 [STIv €l [€0C|OL 8% [16 [99TJ06 [19 <6 [PIILT [vv [89 [STIJCO 7S €8 [STI[886I
ST 9TLIEEI[SOC|E0T[v6 [9CI[6TC|IL L€ (1L [CYI|0L [0EL6vT 6 1|6’ [v'S [£6 [CLI|S6 [S9 (9% [I6L[Lr (L7 €L [611]£9 LS 198 [671[L86]
6L |[LTITPIICTe]S6 (86 [6vI[STCICL (8¢ (0L [Crl|yL [6CI 9w [0CC|CIT(TS [S6 [LOCZ|S6 [L9 [LOT[96I|0S (87 [0L [6TI|S9 (85 (98 |cSI[986l
6L |TII[9ETISTES6 [COT(89T[T9e|e9 [S€ (89 [ISTJ0L [LE19STI9TC|ITI 6% (L6 [SOC|E0T[69 [901[60Zf6 [Lv (89 [LTI[89 (85 (L8 [SST[S86l
YL [9TLILELITCIE €T [€0T[0LI[S0E69 L€ (S [y wl|LL [STLILOLPHC|IELIST (16 [CCC|c1i[69 [86 [0TC|r'S (87 [0L [PTIISL (6 L8 [C9l[r8el
L 6 TLI9EI[VIC|ESTPOI[€91[9TE0L [t [€L [€7T]0%6 [SSI0BIOLC|TFI[LY (16 [SECILII 79 [v6 [TIClLs (9% 169 [9CI|6L |85 198 [S91[£861
6L [STL[6CISTCISTIO T[T LI[66CJ0L 77 [vL [SwI|e6 [ISTIILI[FOC|LTI|6F [68 [9TC|STI[99 [£6 [CCC|09 (L7 [89 [STIfcS (65 S8 |L91[csel
LLILTILSTETEfS T pOT[SLTI90ENTL (LY [¥L (v wlfe8 [TSTSLIvOT|SIT 6% (98 [TSTOTI(89 (6 [STC|SS [Lv L9 [TTI|08 (09 (7’8 [SOT[ 186l
9L [€CI(CSIISTCS T 8OLITLI[9SCISZ (9% [TL [L¥I|c8 [9STI9LISSCIITIIIS [€6 [STZJEOI[L9 [T6 [S6LILS [S¥ (79 [TTIIvL (65 €8 |LST[086l
I8 (10101 [1OC[6CL[COL[SLI|LOE|SL (€% [LL |LVI|SL [CSTPLISTCjosI 6 [8%6 [SYCILT1]09 [06 [L0Z)9°S (9% [L9 [€CI|SL (95 (€8 [CIT[6L6]
SL (L6 [STI[06I|v6 9% [691S9C|0L (8% [99 |[LEL|r9 [6%1 [SLI|LEC|IST[6% [£6 [€vC|STI[€9 |L8 [COCSS L7 (79 [6 119, LS (08 [9S1[SL6]
6L [€0T[0TII66I[r 1106 [LSTI0LCIEL [IS [0L [€¥I|19 (61 €91 v Cc|orl 6% [T6 [CEC|ETI19 L8 [00Z|LS (9% |9 [TTL|9L (95 l61 [9ST[LL6I
€8 [LOLSTIIZ|p0L[c6 [SPIESC|OL [0S [69 [6€L|rS [Ch[[OT[STCIE9I[€S [S6 6SC|ITI[C9 (98 [L0c|Ls (ST [C9 [0CI|8L 95 (8L [LST[9L6]
99 [€CI|LEI1€0c]06 [S6 [€9T[€STI0L 67 [LL [Lv1|c9 [SELISSILIC|SOIIST [96 [CIC|86 [¥9 [v'6 [T6L|SS [S¥ [99 [0TIfcL (95 |8 [rSi|SLel
89 [STLICEI[T0C|SOT(S6 [IST[OST|6L (9% [vL [EST|E9 [SHI[SOTSTC|rvI[€S [COT[9FC|0TI €9 [T6 [CITSS [vv |9 [CCI|SL (95 (<8 [091[vL6]
67 [STIOWIISGITIT 66 [TSTIE9Co8 [SS [€8 [69T|CL (€51 (891 IvC|981 9% (88 [SLC|9ET[T9 [0%6 [9TC|6’L (€% €9 [IpT|L6 [S'S 108 |LLI[EL6l
0L [LTL[TELIC0C]6 T 60T ¥ OI[¥STle6 (S (18 [VLI|LL (€71 651 [9EC|COI[8T [S6 [LSCISTI€9 [s6 [€1cfc9 (St L9 [0€Ife8 (LS 8 |L91[cLel
0L [LTL[CEI90e]o St [ITIITLI[TIE|L6 [SS [08 [vLI|9L [FST[CLIOVC|PLIILY (L8 [CIC|SEICY [£6 [6TC|9L [vv [S9 [I¥I]96 95 |8 [6ZL1|IL6l
UL [LTU[IPT|TICSST UL ESIChe|I0T[€S (vl [SLIJOL [SOTITSILSC|SSI|ST [I8 [SOC|cST[S9 (€6 [97C|0%6 (ST [¥9 [FSTJ0IT(8S €8 |I61[0L6l
6L 0TIyET € TCoST 9T [08T|9EEj00T |6 (0L |0LI|y'S (091 [yLT1 6TC|T0T Ly (UL [SLT|SOT[¥9 (88 [€ST|L (€% (19 [8pT|I119S (L 881696l
o B o T B o o B B

utts P e | s oo Lot P o [ omt P v [ [t PR o | (ot PR o [ ot P o [ bt PR v | o

A Y Y P P Y P
ARSI L LG LELLLE DL NS N Lroan Lid H

HH

(%) EHOSWEH"ECRT2NEMS L2

- 146 -




B2 R

(N

V) BT

“lE s |

0¢ [SL 1901 J¥9 [SPC |60€ |9 |0¢€C |S8C |SL €81 [8SC |L1I [68] [90¢ J6v [68 [8¢l JL€l [¥Cl [19C J¢L |[v 11 |L8] 886l
I'c |8L |66 |¥L |LTC |10€ |Ly [67TC |9LC T8 |88l |0LC |9°0I |T8I |88C V€ |61 €I I8¢l |STl |€9C JI'S 8T |89 |L86I
e |€L |[¥ol JsL |07CC |s6C |09 |81C |8LC |08 961 |[SLT |801 |LLT |S8C |¥'S |[LL [TEL J9vl |91 |T9C |96 |SOI |10C J9861
6C €L |TOI J€L |S6T |8¢CE J6'S |0€C |06C J60I |€61 |T0E JI'6 [961 |[88C LV |LL ¥l JI91 |TCTI | €8C T8 ST |96 |S861
€€ |08 |TII Js8 |96C |I'¥e JE€L [67CC |T0E |66 |¥0T |€0€ JTOI |T6l |[¥o6C |€S |68 |8Cl |89 |0°€l [86C JOOI |OTI |0 1T |¥861
'y '8 |TTI €8 |L9C |0SE J69 |€¥C |[TIE |SOI |90C |I'I€ JOOI |TIT |1'I€ |9°S 1oL | L°ST |8SI [Tyl | 106 J¥8 |LII |T0C €861
I'v |SL [LT1 JOL VLT |[¥vE |9L |§ST |T°¢€ JL01 |€CC |0€e |88 |TIC [00€ J8S |TIL |OLT J6LT [ €PI | €CE JLOI |LTI |¥€C JT861
8¢ 8L |91 JO8 |88C |89¢€ |L9 |S¥C |TIE |901 |T€C |8¢€C |LIT |SIT |T€E 99 806 [¥LT J991 |8¥I | ¥ 1€ JLTL |9°€l |€SC |I861
9¢ 9L |TIl |¥'8 [68C [69¢ |[¥9 |LvC [01¢ JT'IT [L€C [8PE J80I |0 IC |8T¢ JO'S [OIL [091 JOOI |I'SI |[I'I€ JI'6 [v¥l |S€C JO86I
Sy 169 |€IL |L'8 |SLT [TIC €L 1'€C [¥0€ |¥6 |LTC |TCE JTOI [1'CC [ ¥ce |79 [O11 [TLT J€81 j6vl [€ee 601 |[STI [SET J6L6l
Py |08 [STI J8S 69T |LTE |€9 |¥TC |L8C |T8 SIT |L6C JT6 (90T [86C |8S [¥OI [€91 JI91 |6'€l [00¢ JOII |61 |9°€C |8L6I
9¢ |SL 0TIl J6'S I'LT |0°¢€E | V'L 1'1C | $8C |S8 €1C |86C €0l [€61 |[96C JOS [¥OI |[¥Sl JL° ST |¥SL | 1T'1€ 801 |0TI |8TC |LL6I
66 108 Je¢€l JLS |[¥9C |1CE |89 ' |6'LC | T'L | V1T |S8T |88 1'0C |68C |69 [L6 [991 JOLI |SGI [T |91 |SCI | 1'¥C J9L6I
Yy 8L |TTL | ¥S |6LC |¥EE |S9 |¥0T |0LC |V'L |TIT |98C | €8 |[L0C |1'6C |99 |[¥0l [OLL JI'ST |SSI |90¢ J6'€l |91 |9°SC |SL6I
v |08 ¥l JOL [¥9C |¥ee J€L €61 |99C |v6 |L0C |10€ |68 |9CC [vI€ J6'S |€0l [T91 JE€LI |TSI |9CE | VIl |8CI |TVC |VL6l
LS 1000 |961 |99 |TLT |8¢E |¥'8 €81 |199C |TL 61T |06C V6 1'0C |S6C |18 |¥0l [S8I J6LI |19 |6€€ |¥SI |67CI |€8C |€L6]
Ly |L8 |vel TS |L8C |8€E |¥V9 I |SLT L8 |0¢€C |LT€ JT6 |66 [T6C JS9 |TIL |LLT JO8I |9°GI |9°¢¢ |8€l |TEL |0LC JTL6I
9 T8 |9%I JL9 |8LT |S¥E |S8 1'0C |98C |08 |[9%C |9C |66 |06 [68C JI'8 |[vII |S6I |80C |I'ST |6SE €91 |TEL |S6C JIL6I
99 €8 8%l J9°¢ 89T |€TE |S6 |L0CT |€0€ |89 |Lv¥C |STE JT'TL [¥6l [¥0€ JTOI | €0l [S0T JS0C |6ST [#9¢€ JS9I |9°€l | 10€ JOL6I
9 |¥8 8%l J€S VLT |8CE 199 160C |SLC J€S |8VC |T0C JEIT [€0C [91€ J¥8 900 061 J6¢C |[¥91 |€6E |¥8I |8€l | TCE J6961
e R e I e I e e I e e I e I e I e e I e e I e
L-NYT LEYL =X 40 L XL LAY EEY L E YA Lo Loz L=LN

YL ]0SC [€C¢ |68 |SLC |¥9¢ 1€9 1OL [S96 §89 |evC |1'I€ | T'L €8 |PSI JT8 [9¢l [61C |9F% [SOI |I'ST J&€s €11 |89 J836I
LL Sy [1Ce J €01 |SLT [6L¢ |69 |66 [891 |89 |¢€C |[10¢ J9L |08 [96I |88 el |6'1C |LY 101 [L¥%L |9°S U'TT [ 891 JL861
P8 |SPC 167CE |S6 69T [¥9¢ |SL |TOL [L°LT §9°L [0vC |91¢ |V Ol |6'L €81 |88 €€l [1CC |8 €0l [I'ST J09O [€T1 |SLT J986l
T6 |TST [vve JOOI [08C |18E |89 [801 |9LI fLL |SSC [T¢eC |TII [§8 [L'6] JTOI [SPl [8%C JO'S [80L [8SI |¥'9 0TI |98 [S861
S8 |[LYC |[Tee |TEl |LLT |60V J69 LI |981 JT8 |[+9C |9FvE JOTI |06 [0IC JSOI [€vl [8YC TS €T [S91 JL9 |+¥TI |T6l |¥86l
L8 |LYCT |[vee J TSI | VLT |SCy |TL |¥Tl |96l |L'8 |9°LT |€9¢ |8¢€l |96 |S€C |80I [0Sl |8ST ¢S 611 |¥LI JOL '€l | €0C €861
06 09T |0SE JICl |01I€ |0Ey |TL '€l | €0C |06 |[¥8C |€L€ |911 |€0l |61c 811 |8ST |9°LC |8¢ |8CI |98 |€L |O0vI |SIC |86l
88 |S6C |TyE |Vl |€0€ |LTy |€L 67Tl |T0C |88 |L6C |¥8 |I'ST |[¥0I |S6C 601 |S9I |SLT J€€C el [ G810 JI'L |¥vl | LIT J1861
98 I'ST | L°€€ | P11 |06C |[vOv JLL |9CI |[€0C JL'8 |00€ |L8E JI'IT |L0I |8IC |6 191 | LT €SS el [ S81 JL9 |€vl | 11T J086l
10 | SCC 9T JTEL |99 |86¢ |LL 0TI |86l |LL €6c | I'LE |8Cl [¥O0I |T¥C JOIL 6] |6SC |¥'S |9CL |08I JI'L |9€¢l |60C J6L6]
88 |€¢€C |I'Ce Jo6 |€LC |€9¢ |vL 0TI |¥el |€9 |s6c [8SE JOvI |[¥Ol [v¥C |¥OL |9°6T [09C J€¢ |STI |8LI |89 |L€I |S0C |8L6I
C6 | €€C |STE Il |8SC |I'LE |\SL | TTL (L6l |S9 L8 |1'S¢ |6l |[TII |IT¥C SO |SST [09C JS°S¢ |TCL |8LI |69 |S€I |S0C JLL6I
['0I | 1°CC |T°ce J€0L |LPT |0°SE | TL |TTL |€6l |¥'S |08C |€¢e JE€ST 601 |€9C JETII 96T |69C |S°¢ ITL [9LT JT'L |€€T 90T J9L61
8 |[¥TC 190¢ 06 €9C [€6¢ [I'L 611 |06l |19 [€LC [S€C |8CI |801 |99C |¥6 |6SI [TST J¥S 611 |€LT JL9 [€¢€l | 10T JSL6I
68 |TIC |1°0€ JLOl [LST [¥9¢ |T8 0TI [T0C |S9 [¥8C |6be | V€l |SIL |0°ST JLII |9°6T [€LC J8S [€CL |18 J€L [9°¢€l |01T |¥L6]
86 [81C [91¢ V11 |L9C |1'8€ |68 €Tl |TIT |9L [T6C |89¢ |€LI |01 |T8C J6Cl |6SI [68C J6L |[TTL |00C J1'6 |9¢l |6CC [€L6]
P8 81T |T0€ JOCI |€LC |€6€ JL6 |vTl |1CC |LL 96T |€LE JOST |611 |69C JSII 891 |€8C JT9 |97CTI |88l |8L I'vl | 0°CC |CL6l
I'8 [8CC |60€ |91l [88C [S0V Js6 |0€l |S§TC J€L |S0€ |8LE JO6I |€11 |T0E JTSI |[L91 |0TE JS§S |67Cl |[¥81 |¥8 |v¥l |67TC |1L6]
0l |1'IC |0°€E JSSI |€8C |6€y 101 |9CI |8CC |9L I'T€ [L8€ JL81 |6'11 [S0€ Je€¥I |6L1 |TCE |68 |T€l |LIC 101 |8%I |0°ST JOL6I
86 |TIC |01¢ JeSI |08 |¢ey |10l |8€l (8¢ J€9 o€ [8L¢ J€81 |9CI [60¢€ ¥ Sl |T8I [9¢¢ J€8 |vel [91¢ J10I | I'ST €T J6961
e e I e e I e e I e R e I e e I e e e e e
LG Ihaa L LEL LELLLE LEL N A=A EN Lloan LiO H A

(%) EHORFOEB"HZRT2ANES %

- 147 -



B, HHIELAVTE, B BB OMEBMILRITHT LB RS NV, RERSIIMHE
BRI CTHEE R A2 RETVD, VT T UARFARY TIVAZT | &Y
FARVETH SBBOILRDBREIND D, ZNUT 70 FCEHN S 80 FERYIEEHICH T TD
—EDOATH D, RN ENH S U EM/IMERIC S - 7z, R, 70 ARG TIC R
DREVERFEEB L TOWERNT )L— B)VRT 7, U k7 =7 CRmiZafiIMEmh R
SN, FrfSm -« STHE DM T 10% KA > RLEMNL TV, —A T, ay 7, A¥7
ARV, T4 T, TANZT TOMMAMIIBIETH o7z, Fan. MgE Tl 25
FEICHBNT, B BEFE B UTERLED, ZNEERBEOBEOIERICES L ED
DT Eh > T,

FEIT, B REOSHREREDLEMESILME S LI x> TW5, FifEm Tl €
JWRT 7 RNF)u— F LT 1980 FFRFIEEE TV b7 =7 £ YIS K & iz btz Rk L,
TS OHMEORIIE FEFORKEZ VYT E 2 EEl-> Tz, BRSO
EEZZFNTN 174%. 14.5%. 12.6%. 11.8% L 7%%, TOXSITH ithzkE L L
% BRROBYIEFE M ORI, tMoHMEIICRENEVRHETH S, — T, TARFZ
22 OHE HIGHEOF 14.6 %1k, T2 7 HORFEDOE RRFH2AO B 16.3%I2 Pt
WMTBIFERZV, BILRT 7, XNT)L—IT BT 28 i OB NE L, #
OHBBLLEL TS, ZTORE, WETIE, BEYATSOZIC VS —RF ORI
ZENMECTWD, BWBEEDS “HFENRKEVE S S T X, 5 il CHE IEExR i &
FRIMEDEZLMMELTN B VS T THD, FNEFENLRHNLIGAIC, B %z
PRERBBIENEAEL TR EWVWS T LILEDEAS, UL, EBICIZZF D X S %%l
EHLNIZEV, TNSOHFETIE, F MG RUBYIFEORNFTICB N THEOIK AR
5NBDTH B,

YT, BTG ORTE - SLIORENRE NS, AFINE & i OB
PRS2, XI)—, U727, BIVRT 7 OEFRMHEORMENIKENCT LITHhDD
BV, R I 7R0a—hY AHIKOE iz, v 7, S U7, TARZTOKR
FEEIRH RRE OBIBICICIT %, BEOE _RHEDENZTNTFI 17.9%. 162%. 12.3%
THoDICH LT, AP T AR EERHRT 7 « 3— Y ZFhEIZE i ORI
FT20%% B> TV,

DUE RS BRI E 2 Rl U 72 BRI R D N 2 Rz 3 fifEsl Uiz, SARIENC B %50
TREB ORISR, RERVINHER ., SRR TIR ARV EIZHSL TH S, HHET D
X OFEMZ D TH 2, MO L. TORLZMFTE R NWD, TT T,
oz e LT, EMEz 7 )V—7700 L, 2omTRLNS —mEmZfild 22 &
& - T, HERREIC LIz, HEOEMEL LTI, B BEORMENE D KX N3
HiE ORI & HERS 2 L Tz,

LI TORLIZED, B RFOBBEORAMEIZ, 20% FEE £ 30% LLEDO RN 5N
BH, KM - BMEDIETH %7572 % T LIc& > T, fiMERMDAY—RESFET &
WCE, ZOMELLTHANEZ 3 DO T INV—TR3NHETZENTES, bbb, (1)
RO BNCRFEE T H R GH MEMDBIZ S NS L —7 . (2) KREVEIED
B OREN 2K N U V=T, (B) B OREDR B IEE L. f MERD EEEE R

- 148 -



BRI RIENC 350 2 55 8%

&3 BIEBROFBICED VEBRIEMEDSE

gl SR TN /) - s LR
IARZT 15.6 9.9 12.3 5.8 0.139
] T4 7 20.5 11.3 16.2 9.1 0.147
a7 21.7 14.7 17.9 6.9 0.106
AP T AR 23.8 16.5 19.9 7.4 0.098
NF)— 30.9 15.4 24.0 15.5 0.188
) Ur7=27 322 16.8 24.0 15.3 0.167
95 4F 33.6 21.9 26.7 11.7 0.120
EIVRT 7 39.3 26.1 31.5 13.2 0.108
TIVAZT 33.1 26.6 29.0 6.5 0.062
FIVFAR Y 332 28.5 30.1 4.6 0.045
RIFARY 34.8 25.8 30.4 9.0 0.075
R VI ) A & G AV 35.0 30.1 324 5.0 0.043
MV AZARY 36.9 29.5 334 7.3 0.059
T ANF AL 38.7 30.1 355 8.6 0.074
TINIT 43.9 35.0 39.2 8.9 0.073

HIAT « FEEO S OHERHR RIS HEE TR,
B4 I5RAZ2—aHRICEDISHER

Dendrogram using Ward Methed

Eescaled Distance Cluster Combine

CA4SE 0 5 10 15 20 25

Label Wy +--------- Fommmmm oo Fommmmm o Fommmmm - R +
ST (L
st B 5 i
B e |
D78y 5 [ |
PSS g oy | |
NI 34— | |
bkp=g § 4 b |
ELRY 7 9 — |
FEL AL T |
Sdaany 12 4 |
MLZAZZZL 14 4 |
FLFEREY N 4 |
TILAZT J K | I
DANFERRL 4
FINTF 5 —

AT © SR

- 149 -



05

®5 JI—T7RIOE"FFOMELHERE (1)  ZHE (%)

17— H2 T )—7
400 | 400
350 - 350 | _
300 300 NN
\—"—\ -—— .
250 1 250 - - ~—
~<

20-0*——\\_,\\ 20.0—A~é_
0 0 TTT=TTTTTTTS =~ 150 O-B.q'p-

S D“'ﬁ‘ﬂ—mﬂ-g_.gﬂ-ﬂﬂ-a,
100 —E:E'E"E"EEI-E @eE08EBag o0 100 A B 88g00

A p-BL

50 | BIEANB A NA A DA A-n A p A 50 -
00 00

PN o
H3T)N—7
400 -
350 | T T ~—___ T T
300 - T T
.Ba-8

B-BEa. aaBig

250 - - - e g o P
B o8B gB BBgga ——ea—- Gt 2 R R L 3F ¢

200 -
150 -
100 | 5-D. A A-DAL

AN A p g p Ay EBEB BB DA
50 -
0.0

N NI AN S VO L O AN D —
FEFFETELETETSFISESLES W - WhHRL

®6 JIV—TRDEIREOBELHR (2) I FAIFLHDE (BRI 1)

15.0 7

10.0 +

=5.0 -

— =7

HiFT - 255 ER,

-~

- AT

BIN—TThH%, {%T7N—T0O/pE. () avy 7, Y7222 S +J 47, TAb
=7, Q) 9IS A4F RXI)—, VNTZT, BRIy, 3) UARFREY, T
DT, TEIWNL Vv FIVFRRY RUFARY TIVAZT, RMVIRAZZARVT
HB. TORMHEHCIHD S DFIE. RFFRIBEHE _BFOMELEET 572D, 7T
WCHRFTAS, FRSCHE, B8 RBATS - SR OF O FEEH O TF— 2 B\ 27 5 A2 =504
OFEFIC K-> TEHE NS (K4 @,

60 BHELL7cT—27%Z2 8 LI Ward 2 VT Uiz, OIED BV R T 7 282 J)V—Th 5,
TIWIT ROGG ZARNFAR 283 TN—T 50 LTz K DD WABLATHETH %,

- 150 -



BRI RIENC 350 2 55 8%

TNSHD TN —T OVNER ZHERT %, K 518 TN —T Oz R Uz, 2Th
5ld. LRlONFRMETH 2 BN CRERVINAR A2 Tld e <. E5IKid. HBH0
KK EOHBEDIENMHENIC LD TH %, Tab5, H  RIFOHI - BRI
EIIHE LOHEZE-> TV B,

PHOFMED—D L UTHWIE - REORBIEAKE Bk, WA TRN V—
T1D16.6% LRI INV—T3D328%DHF 20 TH -1z, FOHRICE 2 ZV—T
26.6%HMIE LTV, TDXK D RO IS KHERRE T TR /KHE N ER I 2 L
TWBEEZLNS, 1 TNV —TD—ANY0FHEZ 100 L5 L, H2, B3 T)L—7
WFENTN 9%, 63% &%, FHPKEICELT, B2 7V —7WH 1 INV—T%2ET T
EZICEMNDHT, KDOKEGHE_BFHEEZEL 0D, —HT. H{1TIV—TZI1FZM
FREZE B EET BH 3 T IV—TOFELNVIE B TR, F e, RERYINHERE D
MhESE LU,

TOXSHTIN—THEOMEZ, BEPELOMEEZ I DORE TR, B RFOoME
WIERLTWS, 52 7 )NV—OHBORE X, BFREBEORKICK > TZA5NTED,
FORMINT E B TRV, B RO Z0RICHE N Uz, BRGNS 13.8% KA > b
fhUiehd, ZDON. 9.9% RA ¥ MEAFIHEDHI/INTH D, KO D 3.9% KA > MNE
TR ORI INC & B0 —I Ty 3 ZIV—T7D 70 4EREBED 5 80 AELHITAIC T TD 5.2 K
AV FOERE. G 3.1% R A2 b HRIHE 2.1% KA 2 FOWAKICKZEDTHD,
FNLFED 5.5% KA > S Of/NE, FNFN3.4.21% KA1 2 b DN K> TRHIAE NS,
T, WIV—T7 T, B i & AFNE OO RGO NIRNTH %, F1 70—
TTRIAM RO NI ZNZN, 6.7, 22, 4.6% KAV N THole, Tl F2N—7
TIREAFHEN., #3 7V —TTRE MG, 1 70— T 0% REF2 O I IR
THREEOREEZELTWS VI G LOEWNVIRLONS,

DLEOFANE B L OFE R, 5 RR O BN U2 OF RO BIREIC RN 2 22 520 B % D
HiE5T, REOMIGTEEDX S EEICK > TH BBV NIk > THE- T
WA ENRBENS,

RIS, B RFOENMEVCOAREMHICB L TE S/ L TEL, K6IT, AfSm & 2 Hik
DR R OMTHIREDZEZR LTz 87 IV—TOF v v 713, 919,21, 114% TH %,
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61 Grossman, “Wealth Estimates,” pp. 13—16; Alexeev and Pyle, “A Note on Measuring,” p. 164. &
ROZIDIZYRTHDEN TV EMREMICEAZEL LTV LiEfIEN TV 2,
T, BEALDHI FRENILAYANCK > THENTW L DIEREH D, TNNHEETH S
EHIX, BERFABEZHOSERC, HESDWRETHZEA 9,

62 Michael Alexeev, “Market vs. Rationing: The Case of Soviet Housing,” The Review of Economics
and Statistics 70, no. 3 (1988), p. 415.
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Informal Income Inf%r;né})lg%c))me Informal GDP | 28 —&35s | 55 REH

Late 1970's 1979 1989 1979 1988 | 1979 1988

P2ES - 34.0 22.0 162 145 | 209 16.8
=K 273 273 18.0 12.3 11.5 18.0 15.1
I 4F 40.1 38.4 25.0 20.7 18.4 259 219
NF7)— 38.4 433 29.0 24.8 16.6 24.2 154
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(1) Grossman, “Wealth Estimates.” {230 < #i{EROIFNKATF LR OHEGHE, Alexeev and Pyle, “A
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63 Brezinski (35 F-1Y O “FFOFEZ, (TR AEHNCER OERK & ELesfboty 7+
VT DERMNSHET LTS, EEENDIEM & i U TR EiENR 7S A X— B D3
ELR RAY TR, BRI ED N R % DI £ 75, Horst Brezinski, “The Second
Economy in the GDR: Pragmatism Is Gaining Ground,” Journal of Comparative Communism 20,
no. 1 (1987), p. 95. ZHUcxf L T, Brezinski and Petersen &)V —~< =7 O “iFi¥ 7z, NG
HEIRRRETM ZEF S L a0 E TRAE LM FREF L LT, BRI RICB W THRE L Tw
%, Horst Brezinski and Paul Peterson, “The Second Economy in Romania,” in Maria Los, ed.,
The Second Economy in Marxist States (Basingstoke: Macmillan, 1990), pp. 69-84. T4 5 D%t
WRET 2 DIE, ZRADFICE T 25 RBENFHETZ 0D T TH%, Los, The Second
Economy, p. 6. TD & 9 75N SALEIRIC K O B E N2 8 REA DT & U T, FRICEHe
GO EIE N TN S,

- 154 -



) ERERIERIENC 350 2 55 8

VKT B TBIZE NI R O E R Z I e LT, AmiRick 3272
DORREICEEIE T TR EHSERTIT 5 2 LI TE RV, NGO LA B siGE)
EHRER S LS RO TR, LN UcBO TR ChE TRIFENTHE5T @,
RO MR O DY, NATIFIC BT 2 NEDEEWIC K - THBHRTHEMNMIH S M Tldix
WO DUERFTER R, SHBROBEE UTRGT LTV ERD,

64 A AT TI)VADFRITH U THS N EIREZ TV, I— 0T AU KR T T ARF AR VO

65

CREADOFRIFIAZ 3T LIS Tl REOREIC R S/, RIGMZRRHED B 2R
& U TR % 35 —RFOBRMNFIAES N TV S, ZORGmIIIEFICHKEN, 74D
B, =Y AHUK T MARBIR & 0 S HERDTRE A, 7 ARF X & 2 TREA T ER R AR
BAROE RREOERZE T L TVD E WS IERNDE D TH > 7z, Yochanan Altman, “Second
Economy Activities in the USSR: Insights from the Southern Republics,” in Peter Ward, ed.,
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pp. 58-72; Gerald Mars and Yochanan Altman, “The Cultural Bases of Soviet Georgia’s Second
Economy,” Soviet Studies 35, no. 4 (1983), pp. 546-560; Gerald Mars and Yochanan Altman, “The
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Asian Survey 5, no. 3—4 (1986), pp. 195-204; Gerald Mars and Yochanan Altman, “A Case of
a Factory in Uzbekistan: Its Second Economy Activity and Comparison with a Similar Case in
Soviet Georgia,” Central Asian Survey 11, no. 2 (1992), pp. 101-111.
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The Second Economy in the Soviet Republics, 1969-1988:
A New Estimation

SHipA Yoshisada

The aims of this study are twofold: (1) one is to estimate the size of the second
economy in the Soviet Union as a whole and in each republic from 1969 to 1988, based on
household budget surveys which belong to the collection of the Central Statistical Director-
ate (f. 1562) of the Russian State Archive of Economy, (2) and the other is to compare the
results of this estimation among union republics in terms of their size, dynamics, and com-
ponent structure. Although a number of attempts have been made to estimate the size of the
second economy, they have suffered either methodological deficiency or limitations in the
scope of time and regions mainly because of data unavailability. Even Kim Byung-Yeon’s
recent pioneering work on regional variation in informal household economic activities
confines its research period to the year of 1989.

In order to tackle these unresolved problems, we reconstruct our own statistical data-
base of household incomes, expenditures, and items traded by the republics, using declas-
sified archival materials on household budget surveys. Based on these data, we estimate
the size of the second economy with specified structural components. On the income side,
the second economy consists of three components, namely, (i) income in kind from private
plots, (ii) sales of privately produced goods and services to the state sector, and (iii) the
so-called parallel “market,” that is, retail turnover outside the state and cooperative sectors.
The latter two components are distinguished by the price setting mechanism. While the
prices of sales to the state are set and mainly fixed by the state, parallel market prices are
assumed to be set according to the demand and supply of the goods. On the expenditure
side, the consumption of self-produced goods and the parallel market are two components
of the second economy. A structural analysis of the second economy is quite important
from the viewpoint of forced savings and repressed inflation.

For a comparative analysis of the second economy of the union republics, cluster
analysis allows each of them to be classified into one of three groups. The first group
consists of Russia, Kazakhstan, Latvia, and Estonia; the second group — Ukraine, Belarus,
Lithuania, and Moldova; and the third — Uzbekistan, Georgia, Azerbaijan, Kirgizstan, Ta-
jikistan, Armenia, and Turkmenistan. This classification makes variance among groups
clearer. The main findings of this study are as follows.

First of all, the size of the second economy is unevenly distributed across the repub-
lics. The size of the third group, that is, the share of the second economy income out of
total household income, is 25.1% on average during the period investigated. This figure is
almost twice that of the first group with 14.6%. The second group also holds a substantial
size of the second economy with 24.5%. A similar situation can be seen on the expenditure
side: the first group holds 16.6% and the third — 34.2%.

Secondly, dynamics among the three groups are different. While the second group
shows a drastic decline from 30.0% to 20.2% toward the late Soviet period, this tendency
does not appear in the other groups with a 5-percentage-point decline at most. In con-
trast, the third group shows a decline in the early 1970s from 23.2% to 21.0% and then
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demonstrates an upward trend to 25.1%, finally showing a diminution to 20.7%. On the
expenditure side, while the size of the second group shrinks from 34.0% to 20.5%, the other
groups show a more moderate decline. In the third group, the size of the second economy
remained at almost the same level throughout the period investigated.

Thirdly, it is possible to observe differences in component structure. The share of
income in kind occupies the largest portion in the second group with 13.3%, which is larger
than that of the parallel market. In the other groups, the relative size of income in kind is
either smaller or comparable to that of the parallel market. In the third group, these shares
are respectively 8.9% and 11.1%. On the expenditure side, while the size of consumption
of the self-produced goods in the second group is comparable to that of the parallel market,
the other groups have a self-consumption share half the size of the parallel market.

From these findings, the first group including Russia is characterized as republics
with a less developed second economy; the second group is distinguished by a self-suf-
ficient natural second economy; and the third, which includes Georgia and Uzbekistan, is
identified as having a highly developed second economy with market orientation.
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