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Pe3tome: 3apabotHast muiara siBisieTcss (PakTOPHBIM JOXOJOM, HMOJIYYEHHBIM B pE3YJbTaTe HCIIOJIB30BaHUS (akTropa
Tpy/Zla, a TAK)KE PAaBHOBECHOM IIEHOH paboThl, KoTopas (GOPMHUPYETCs] Ha PHIHKE CIIPOCOM M IPEIOKEHUEM. 3apaboTHas
IUIaTa B KOMITAHUAX 3aBUCUT OT KBAJM(HUKAINK PaOOTHHKA, 00pa30BaHUs, ombITa paboThl, paboueit chepe u T. 1. Ho
BO3MOJKHO, YTO JIFOIU, pa0OTaromue B OXHOW cdepe, OyAyT MOIydaTh pasHBIC 3apIbiaThl. 3a9acTyr0 (UPMBI IDIATSAT
BBICOKYIO 3apILIaTy, JaXke KOr/la YUUTHIBAIOTCS Takue (haKTOphl, Kak TpeOyemMoe KadecTBO paboyuei CHIIbl, HABBIKU H T.
4. CTaHzapTHblE KOHKYPEHTHBIE MOJEINH, a TaKKe HenaeaabHble KOHKYPEHTHBIE MOIENIH He OOBACHAIOT 3TO SBJICHUE.
OOBsCHEHHE ATOTO TTOBEACHUS AaeT Teopus 3(PpPEeKTUBHON 3apabOTHOH ATk, KOTOPas OOBSACHSIET, HOYeMYy PAOOTHUKH
OoJiee MPOIYKTUBHBI, KOr/a 3apadareiBaloT Oosblie. To ecTh, B Teopuu 3¢ (EKTUBHON 3apaOOTHOM IUIAThl BBICOKAs
3apa00THas IUIaTa SIBISETCS HE PE3yJbTaTOM BBICOKOH IPOW3BOJHUTEIHLHOCTH, & NPUYMHON. DTa TEOpUs B OCHOBHOM
UCIIONIb3YETCsI JIJIsl Pa3BUBAIOIIUXCS CTPaH, TA€ PhIHOYHAs 3apa00THasl IulaTa HE MOXET OBbITh aJeKBAaTHOM, HAaIIpUMeEp,
JuIsl oOecnieyeHus 310poBbs pabOTHUKOB. [103TOMY (DHPMBI MOTYT IUIATHTH OOJIEe BHICOKYIO 3apabOTHYIO IUIATy, YeM
PBIHOK, YTOOBI YJIyYIINTH 3J0POBHE CBOMX COTPYAHHKOB M, TAKHUM 00pa3oM, IOBBICHTh WX IPOW3BOJUTEIHHOCTH. B
JAaHHOW pabore mpencraBieHa Teopusi 3(dexkTHBHONW 3apabOTHOW IUIATHL, €€ JOCTOMHCTBA M HEHOCTaTKH. UTOOBI
n30eXaTh PUCKA YBOJLHEHHS, BBEICHA CTPAaXOBasi MOAEIb «CTPAXOBaHMUS MO 0e3paboTHIe», B PAMKaX KOTOPOH YeNIOBEK
MOXKET MOJNUCATh JJOTOBOP CTPaxOBaHUS M MOJyYaTh JEHEKHBIE IIOTOKH JI0 TEX MOp, II0Ka HE JOCTUTHET IIEHCHOHHOTO
Bo3pacra. C IOMOIIBIO PETPECCHOHHBIX MOJIENIEH OBIIIO TPOBEPEHO NEHCTBYET JIM runoTe3a 3((GeKTUBHON 3apaboTHOM
wiatel B PecnyOnnke ApMeHHS M CYIIECTBYIOT JM NPHYMHHO-CIICICTBEHHBIE CBS3H MEXAY MPOU3BOAUTEILHOCTHIO
TpyJa ¥ BOHArPa)kKACHUEM.
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Abstract: Salary is a factor income generated by the use of the workforce as a factor, as well as the equilibrium labor
price which is being formed in the market by labor supply and demand. At firms salaries depend on employee’s skills,
education, work experience, working area and etc. However, it is possible that people working in the same field are paid
different salaries, one higher than the other. Sometimes, firms pay higher salaries in some cases even taking into
consideration such factors as the quality of workforce, skills and etc. Standard competitive models as well as non-
perfect competitive models do not explain this phenomenon. A relatively standard explanation of this behavior gives the
Efficiency wage theory, which explains why workers are more productive when being payed more. In other words, in
theory of efficiency wages high wages are not the result of high productivity but the reason. This theory is mainly used
for developing countries where market salaries may not be sufficient insuring for instance, the health of employees.
Thus, firms can pay salaries higher than the market level to improve their employee’s health and thereby improve their
productivity. Thus, firms pay higher salaries to improve the health of the employees and so improve their productivity.
The paper presents the Efficiency wages theory, its advantages and disadvantages. For avoiding the risk of losing a job,
an insurance model of "unemployment insurance" is introduced, in which a person can sign an insurance contract and
receive cash flows until the retirement age in the case if he loses his job. Regression models are used to determine
whether the efficiency wages hypothesis is satisfied in the Republic of Armenia and whether there is a causal
relationship between the employees’ productivity and the wage level.
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ph swithp qupdtbng & —€.npunky €0 hp Uk
ubkpunnid £ wpjawwnwiph thunpdwt swpauk-
np, npp wywhnjugpuljut  puybpnipmiup
Jyipgumd E pp Jpu:bPusybu twl, npwybkugh
hupwih wopwwnnnubpht, juwnwpbnt hwdwp
tlwbwnhy wwwhnjwgpnipni, Jwupnn b
ubpunidh) qbinswhtt hwdwljwpg, puwn nph npn-
owlh wwpht Ukl wwywhnjugpulwb wpk-
dhwt twwjugnud k ophtiwly 3%-ny:

Ujuyhuh wywhnjugpnipju hwdp wyw-
hnjugpulwt puybkpmipnitp Jupnn b puby
uwhdwbwthwlnidutp, npnup hpkug dbe uk-
pupnid b wuwydwbtbkp, hwdwdwjt nph,
hwwnnigmd sh Juwwph, Epk ophtiwl] wtdp
nhwinpyuy Yhpyng fnvuath e hiph-
jud nnipu qu wppuwwnwtiphg Yud hpwdwpyh
hptt  wpwowpwés woiwwnwuphg, nph
wnwowplnid £ tnybt wolowwnwdupdp, hiy
unwgh] £ wbdp dhish gnpswgnipl quntwp:
Uhtish hwwnnigmd Juuwwplp  wuywhnjuw-
gpuljut pulkpnipiniut hp Ynnudhg junwpnid
t Unthpnphiq pugwhuwynbnt hwdwp gnpéu-
qpinipjutt yuwndwop: Ujuyhuh dnthpnpht-
qujhtt Swjuukpp unybwbu Ukpwndws GLu
wwywhnyugpujut ypkdhwyh dke: Lwuh np
owwn phs qnpdwwnniibtp b hwljudws Jdwpk)
wjuyhuh wowhwnwyuwpd, wwwhnjuqpu-
Jwt pulbpnipniup Jupnn b hpujubwugubt
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htnljup wywhnjunph hudwp quith] wo-
huwwnwtp, npp Jdwpnud E wybih gudp wpow-
nwypd, b hp Ynnuhg Juwnwpl] hwnnignid
d=w"=—w suhny: Uppniupnid Jdwpyny
7% hunmgnuip wnlbjh phs t (humd, put g-u
U, htnbwpwp, pwhnid £ b wywhngunhpp, b’
wwwhnjwgpnnp:

Unpgniowgtn wotwnwyupdh Eluhphy

phuntp

Qnmipnit niubkt wpynibwdbn wohuw-
wnwywpdh wnwppkp dnpbjubp, vwluyt Ynh-
wnwpltup hhdtwjut wpynitwdbn woow-
nwjupdh Unpljp wdktwwywpg duiny: Ujunky
ubkpjuygunid Gup Ynp-Iniquup b mpuujw-
qujhtt wpunpuljui $nrlyghwlkpp

¥ = fy+ i InEy + fInE, + & In0 + T + 8 InAWE, + f, InBWO, + v, -,

¥, = fy+ Bk, 4 flnE 48 0,4 T + fonBWE, 4 . lnAWE, 4 By (n K, )
1 ﬁ::ﬂnge:)‘ 1 paatlﬂae:)‘ 1 }94-:?‘ 1 ﬁﬁ[lnRWﬂt)‘ + ﬁsa(lﬂ Rws&:ﬁ‘

+ (g J(nE) + f.(n K, ) (InG,) 4+ 8, (KT 4 8 (K, (nEWE,)

Ink, )l
4 by (nK (W, ) 4 B (nEJ(InG,) % By (I ET
+ Bys(lnEJ(InEWE, ) 4 Blln EJ(InEWG,) + By, (In3,)T
+ Byl O N InBWE,) + B (In 0, (InRWE) + fic T(INAWE,)
+ BT (InBWG,) 1 fiz; (In AWE,, }(INEW Gy} + v - Uy

b Eupwnpnid, np owlph Kwuwhlnipniup
punn wohimwnwyupdh Ukl b Ujunty, ptwnpk-
1Y Juduwyujui Ukl thnthnpuwljut b $hpudud
wwhbny dbwgwsdp, Jupnn tup hwpduplly
wpununpuiph fuunhynipiniup pun mwppkp
thnthnpwlwbubph:[3]

«Upynitwdbn wojuwwnmwjupdh  hhyn-

phg»-h vnnignuip Zuwjwuwnwiwh Zwipw-

yhwnnipjui ninbunipjui hwdwp

Ujdd nhunwplkiup Zujwunwih nbwnbunt-
pmtp U wwpqkbp wpynp wyu hhynpkqp
wnbknh niuh: Uppynitwdbn wpwwnwdwpdh
wnbunipjut Uky dbkp phunwpynid Eup wppaw-
nwjupdh b gwtph dhol juuwp b tpwbg thn-
thnjunipnititpp, vwuyt hpwlwiunid 9wpp
nhuwlbih sk huy npu hwpjwplp wpwlunh-
Unptt pwdwluthtu pwpn E niunh 9wlph
hwdwp npwbku  thnjuwphtng hnthnjpwlub
Jtpguniud Lup wpununpnyuljubnipiniip:

dhpnisnipjut hwdwp ytpgpky Eup htnb-
jup hnhnfuwljwitbpp nbnkuwgbu wlnhd
puwlsnipinitt / a_pop, wpuwnpnnuljwinipe-
it /eff, woluwwnnng wudwug vhehtt tnwphpp /
a_age, Uwupnuyhtt juwhwwy / h_capital, Ukd
dhpuwtiph pwtwlyp / b_firms, thnpp $phpdw-
Ubph pwtwlp / s_firms, Yppnipnibp wwphk-
nny /educ, qpunyuédnipjniup / employ, gnpéu-
qpynipinit / unemploy, ZLU. / GDP, npulju



Dependent Variable: DWAGE

Method: Least Squares

Sample (adjusted): 2000Q2 2016Q4
Included observations: 67 after adjustments
Convergence achieved after 58 iterations
MA Backcast: 2000Q1
Variable Coefficient Std. Error t-Statistic Prob.
DEFF 0.372417 0.116155 3.206213 0.0022
(DEFF)*2 6.218251 1.469664 4.231069 0.0001
DA_AGE 1.640428 0.513568 3.194182 0.0023
(DA_AGE)"2 54.72447 16.83850 3.249962 0.0019
(DEDUC)"2 12.75777 2593170 4.919760 0.0000
DQ_WORKERS 0.197533 0.036306 5.440806 0.0000
C 0.027099 0.005093 5.320898 0.0000
MA(1) -0.961293 0.039362 -24.42202 0.0000
R-squared 0.489006 Mean dependent var 0.031306
Adjusted R-squared 0.416516 S.D. dependent var 0.102328
S.E. of regression 0.084598 Akaike info criterion -1.990165
Sum squared resid 0.422251 Schwarz criterion -1.726918
Log likelihood 74.67051 Hannan-Quinn criter. -1.885997
F-statistic 5.366291 Durbin-Watson stat 1.888208
Prob(F-statistic) 0.000086
Inverted MA Roots .96
Dependent Variable: LOG(WAGE)
Method: Least Squares
Sample: 173 ‘
Included observations: 73
Variable Coefficient Std. Error t-Statistic Prob.
SMALL_FIRM -0.393798 0.155731 -2.528699 0.0139
EXPER 0.079266 0.021059 3.764038 0.0004
MALE 0.306497 0.137477 2.229443 0.0292
PRO5 2.725356 0.577656 4.717954 0.0000
PRO4 2.976598 0.571012 5.212848 0.0000
PRO3 2.811042 0.581100 4.837452 0.0000
PRO2 2.847266 0.648126 4.393076 0.0000
C 8.400166 0.565564 14.85274 0.0000
R-squared 0.632844 Mean dependent var 11.51150
Adjusted R-squared 0.582535 S.D. dependent var 0.755821
S.E. of regression 0.543700 Akaike info criterion 1.722268
Sum squared resid 19.21464 Schwarz criterion 1.973277
Log likelihood -54.86279 Hannan-Quinn criter. 1.822300
F-statistic 10.59139 Durbin-Watson stat 2.359301
Prob(F-statistic) 0.000000
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Ynpjws wppuwwnnnubph pwtwlp / q_workers,
hpwijwt wohwwnwdupdp / r_wage, tjuqu-
gnytt woimnwywpdp / m_wage: Syjujubkpp
Jtpguwsd Eu wqquyhtt yhdwjugpuljub Swinw-
nipniihg:

Uhpotwljwi Unnbip Yniibkiw hEnljwy nbupp |
dtoege) = o+ fpvor) 4 Bdleff) 4 o, (Aaff)) 4 dnage) 4oy (dncge)f

+ mq{d[edm}f ma(l} 44

Ukpundws wuljwh thnthnpowlwuubpp dh-
ohtinid puguinpnid ki uwpyw) thnthnjuwljuth
nwnwinnuljuinipniip 4924
R* = .489: Ujuntn wpwigpwht thnthnjuw-
juwip wppuupnqulwinipniut t, nph gnp-
swlhgp gnug b wwhu bpk wppunpnquyu-
unmipjutt hnthnjunipniip wdh 1% -ny, wyw
wpjuwnwyupdp judh 9,37 % -ny:

Ujdd unnigkup wju hhwynplqp nupudw-
jwt njuutph phwypnud: SYywjukph hwjw-
pugpUuwit hwdwp juwnwpydly £ hupgnud, nph
duwdwtwl] mpyk) Bt hwpgtp, npnup tkpunybty
tu dnpkh dbke npybu thnihnpwlwuubp: Uy
thnthnjuwutbpt ko woliwwnng  whdwig
wnwphpp, ubknp, ].Hl]:&nl_]:&]nﬂl]}‘ (nuphutpny),
wojuwnwipwjhtt ptwugquyjuep  Swnwynipntl,
SS, gniuquununbuwlwt, wpnwunpulub, wy,
wpjuwnwipwjhtt thnpdp, puljbpnipjut swthk-
np U wpunungpnnuljwbnipniup (wyjuwnkn, np-
whu swihdwt dhwynp Jbpgyty k 1-5 pupuyghte
huwdwlwupgny quwhwwnnidp b wpjuwwnnnubkpp
quwhwwnt) tu hpkug dhwinp dudwbwlnid
juwnwpwus wrhwnwipwihtt wpnwnpnpulju-
unipniup): Uju piypnid ubnp, wyhiwwnwbipu-
jht ptwqujunp, pulkpnipjut swthp b wpunw-
npnnquljwinipnitp  hwdwpymd B Yhnd
thnthnpowlwbubpp b pugniund Bu 0 Jud 1
wpdbpubp: dbpgubng wopiwwnmwdupdp, np-
whu Juwpyw) thnthnjpwlwl, dnpbhnmd tbkpw-
ntny Ytpgyws poinp thnhnpewlutbpp, pugh
yht, thnpp dhpuw, O-wlwl wpnugpnquljw-
unipnit U woluwwnwtipuyhtt wyp pwquyun
thnihnpowwiutphg (wju  thnhnjuwluitbpp
hwdwpynud Et pughuwghtt thnthnjpwljukp),
b dnnkihg hwubkny ny bowbwlwih thnthnpow-
Julbkpp Ynibbkbwip htnlyuy doglyp’
log{wage) = f, + f,male + f,exper + fprol + fpro3 + fprod+ fpres

4 fomall ftrm+ o

Ukpundws male thnthnpiwljuih wilyne-

twyht gnpdwljhgp gnig E mmwjhu np dhohunid
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nnudwpnhl 30%-ny wykjh kb Jupdwnpynd,
pul juibwp,  exper-h gnpduljhgp gnyg k
wnwjhu, np, bpk wpluwnwplughtt thnpdp wyk-
whw  Jky wnwpny, wyuw wrlwnwdupdp
Jwdbjwbw 7%-ny: small — firm thnhnpw-
Quih gnpdwlhgp gnyg E wwihu, np tnpp
dhpdwtiph wowwnwlhgutpp dhohuinid 39%-
ny wykih gudp Eu qupdwwnpynid, putt vhohtt
swithh hpuwlikph wphiwinwyhgubpp: Lojws
Unpbnud Juuywy hnthnpowlwiubpp pugun-
poud o wiuwju thnthnpwfuth nwnwin-
nuiutnipniup 63%-ny:

Ujughuny, Jupnn Gup kqpujugbly, np
wpynitwybn wopiwnwupdp hwinhuwunid
E wyt dhwl uUnpbjp, nph ubppn pulbpnipe-
miuukpp Jupnn Eu bjuqtgubl] Unuhwnnphb-
qujht dwhuubpp, wykjugul] wpunwnpnipniu
b hwphy wplwwnwlhgubph ukpypus gub-
ptph: dkpohtthu wykjugnudp tnyuybu juy-
Jwéd b wppymibwdbn wohmwnmwywpdh htwn:
Usluwwnwljhgubpp phpkug hbkpphtt dquunid tu
dwpuhdw] b dhtiinyt dudwbwl pukjwudhn
gwlp gnpswnpk], npytugh wupghwnpu
pupdp wohwwnwyupdny: Uw uwuubjh bp,
stwyws wyt pwth, np hwybjuw; dhwynp Jup-
dwwnpnipjniip wybjuginud £ wpunwnpnnu-
Jwunipinitp, vwluyt phpnud E wybjh phs
oquujupnipjul, pwth np gnpémd £ vwhdw-
buwghtt ogquuwlupmpjut  tjwqnn EdEYunp:
Zupniunn nbnkumpnit niitgnn tphpubpnud,
tpp owhnypp hwjuuwpwswh b pwrhuus
(GINI gnpéwljhgn dUnwn E 0-hl)" wjuplpl,
uwhdwbuwhtt wpyniupp hwjuwuwp Lt 0-h,
httwpuwynp E, np wouwwnwupdp gipuquugh
wpynitwybn wopwnwupdp: b hwljunpne-
pntt upwi, wyb Epypubpp, npnup niukt pw-
Juutht wnpuwn wnbnbumpnit® wjuhtph
wpliwwnnidh uwhdwbuwjhtt wpnwnpnquljw-
unipniup 0 E niukt hwunwndws dhwl wy-
hrwnwdupd b woiwmwnmwlhgubpp skt unw-
und wybh  pupdp wowwnwydupd, wnwyl
bu wpynitwydbn woppwnmwyupd: LEpunking
wphnwwnwlhgubph hwpunnipyut $niulghwi-
Ubkpp Ubp dnnljibpmd’ wkubmd Gup np wygl
nitth UkS wqpbgnipnit b wnwe L pwpnid
bwpupuwnpbjhnipjmt hwpgp, wjuhtptt wbdp
ntubkbwny uljqphwjutt juwyhuw), vnnugyusd
dunwtgnipjnit jud wy wlwnhdubkp, hwolh
wntbny hngbpwbwlut gnpénup, Jupnn E



shudwdwit] wojowwnt] wppynibwybn wy-
wwnujupdny  tkppubng pudulwbhi Uks
owiptin: Uwluyt dUmiu Ynnuhg gnuynipjnib
niuh shwgbgquénipymtt wuwydwbp, puwn nph
wdn vhown dquuniud Eu wykjh pupdp Ejudwnh:
Zknbwpwp Jupnn bGup wubk, np gnmipnih
niuh dh nplbk obd, wyuwhuht,np dhbsh wyy
obUp wldp, ny nith twpbtwluwt Juwhuuwy,
Yuwjuptnph  wpliunwbpp, pulp wyn gbhg
htwnn fuwpapuwnph hwighuwnp:

Quwywsé php wrwybnipnitubpht, wju Un-
nkip niuh npny phpmpnitubp: Unwehtp, uyh
wykjugunid £ gnpdwuqpnipjut dwjupnulp’
wyuhlpl, gnpswwinnit bwpuptiinpnud E 4&wpky
wyblh puwpdp womwunwyupd, pwb onijuyh
dwppdwt dwjupnul E, JEl wpjuwwnwlght,
Epynt woliwmwnnn wwhbnt thnpuwpkl, npp
hwugkgunid E gnpéwqpynipjut: Gphypnpnp’
wldp, n vnwinmd E wppynibudbn wphow-
nwjupd, wuqud thnpp phpugdwut nhypnid
Jwpnn E hbonnipjudp hknwgl] wohwwnw-
phg:

Uunuguiip twl, np wpjuwwnnng wudp wuyu-
hnJugpnipjutt dUhongny Jupnn £ wywhnqu-
qpb] hpkl «gnpswqpympinithgr  unwbugny
upliph Yhuwpnywluyhtt nwphpp hp wphuw-
nwywpdhtt hwdwywnwupwt gnidwp, huly
wyy wwphphg htwnn' Ykhuwpnowl;: Niunh
wtdp uvnwinud £ wbpunhwn npudwljut hnu-
ptp: Uwluwytt wjuyhuh wwywhnjugpnipiniup
wykh tywnwljwhwpdwp £ uyb dwppljubg
hwdwp, nypkp unwinud Lu wppynibwybn
wpluwwnwywpd, puth np, kpk tputp Ynpguku
hpkug wojpwwnwipp, skt Jupnn gl tdwb
wpliwnwywpdny wy] whwwnwip, pwb wgh
dwpnhly, npplp uvnwinud Bu Upguljguyht wp-
hrunwjupd: Fugh wyn, wjuyhuh wywhndu-
qpoupinitp Yupng bbb pujulubht puby
hwoyh wnubny gnpdwgqnipl] nwnbwnt
hwjwiuwlwiunipniup: Nrunh, gusp jud dh-
ohtt Jupdwwnpnipjudp woiwwnnnutph hwdwp
wjuyhuh wwwhnugpmipniip  wnpub by
qpuhs Sk:

Zujuuwnwith mbntbkunipjut Jpu Juwnw-
pws Jhpnisnipjutt wpyniupnid, uwnwuguip,
np uyu hhwynptqp pudupuynmd £ dwuwdp.
wpununpouljuinipniip nitth wWuwwdwnuw-
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jut wqpbkgnipmnit wojuonmwywpdh Jpw, uw-
Juyt sh wwwhnyymd wybt thwuwnp, np wy-
Jnwnujupdp jupny £ wqpl)] wpunwgponw-
Juinipjul Jpu huswhu toymd b Gwwhpn-
Uwhgihpuh Unghkh dky:
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