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Unbuwlununipjuwt ptdwjh wpnhwwunipyniup: Ynnniwyghwih hpnnniejniup
Cwjwunnwuph <wupwybnnyeut wnol dwnwgwd |powgnyu hhduwluunhputphg deyu
E: Wuywfuwgnuwihg h ybip hwupwwbunniejwu gpbet pninp ninpunubpnd wpéwuwagpyb £
Ynnnuyghwih  pwpép  dwhwpnwly,  npp - npubnpdtp £ Quownwltipnieyw,
hnwuwynpsnipjwt, pwnwpwywt Ynnniyghwih b wj wnnwubpny: 4nnniwyghw,
hwunhuwtwny <<wuwnbuwubih ule dGnp>>, hp pwgwuwlwu hGunbwupubpu £ pnnb|
nunbiuwywu, hpwjwlwu b dnnnypnwywpwlwu qupgugndutiph ypw: Wu npubnpyt
E whunwlwu U ng whwmwlywu punpnnunubph wwppbp ninpunubpnd W hwugbgpt) pE
nnpiwiht b pE  Jwupnwpwihu  Suwlubnnuubph,  hush wpryniup &
hwupwwbwnyeniund - wnlw  huswbu  ppwdwywu L dnnndpnwywpwlut
gnhpdpupwgutph nbinlu ny guwulwh dJwywpnwyp, wjuwbu k| unghw-inunbuwywu
qupgugnwip: Ybpohthu hwdwwnbipunnid, Ynnniwyghwih pwgwuwlwu wqnbgnipniup
npuunpynd £ Gpyph dwypnnbnbiuwwu gnigwuhpubipnud, huswyhupp Gu, ophtwly,
hwupwjpht  pwpbybignigjwu gwdp dJwwpnwlyp, gqwdép uswihtu  GYwdnunp, gqwdp
nunbuwywu wép, Glwdnunubph qbpplbnwgnidp, wgpwwnyejwu pwpép dwlwpnuwyp,
wnuwnbiunyjwtu  dnunwnwgdwt  pwpdp  Jdwlwpnwyp, wpunwgwneh npuk  Ybpw
swpnuwpwgynn gnigupgubipp b wyju:

Unnniyghwih  hpnnnieyniup,  wpgbjwybindg  wbGwwlywu W ny wbunwlhwu
Ywnwywpdwu wpryntiwybivn hwdwwnpgh gnpdwnnudp, Gpwyh £ wannud hwupwjhu
pwpbytgnipjwt ypw: Uh Ynndhg, yhunwhofuwuwlwu htunpnnunubpp bW pwnwpwywu
gnpdwlwiutpp wnweounpnynud tu ubthwywu Jdwutwynp 2whbipnd W s6U dwnwynid
wqqwihu pwpbybgniejwup, huy djnw Ynndhg' unbndJwsé Ynnnwwywgywsd hpwypdwyp
wgnnd  wnuwnbuwlwu  gnpdwywiubph  Juunwhnggywu  Jpw' quutind  huwpwynp
onwpbpypw U wbnwywtu ubpnpnudubph hwybjwéphu W puwysnyeuup  dnbing
wpunwgwneh:

Cwjwunwuph  Cwupwwbwnnpjwt  pwnnpnnupw  wywwdniejwlu  pupwgpnd
wmwppbp Yunwywpniginiuubp bywwwlwnpb] Gu Ynnnuwyghwih Ypbwindwuu ninnjwd
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whwmwlwu pwnwpwlwunyejuu hpwlywuwgnid, uwlwt pninpu b jwju hdwuwnny
dwfunnyty BU' uwhdwuwsd tywwwyubpht hwutbne wnnwng: <wlwynnnuyghnu
pwnwpwlwuntgjwu wnnuny <wjwunwup wunwdwgpyb) § pwqdwphy dhowqguihtu
Ywnnygubiph, unnpwagpyt Gu hwdwwywwufuwu wwjdwuwagpbp, ytpohu wpryntupnud
Guwynpdbp £ hwywynnniyghnu  wwjpwph  ppwlwtwgdwt U donwnhunwplydwt
gnhpdhpwlwaqd, uwlwju Ytpohtu hwoyny ubpyuwyndu Ynnniwyghwt swpnibwynid £ duw
npwtiu Bplph pewgnyt hhduwfuunhpubiphg deyp: Wuwhuny, Ynnnuyghwih hpnnnigjw
wywnbdhwlywu  nwnWuwuppnigyniutpp b wpryniwwygbun hwlwynnnuiwyghnu
pwnwpwlwunigjwu  dowynwip, npp  YuGpwnh  hUunhnnighntw]  pwydwpwn
Ywnnigwywngbip L gnpdhpwlwqd, <wjwunwund 2wpnibwynd £ duw npwbiu wpnh
hhduwfuunhp:

Ujnwu  Ynndhg, hlbunhnnighntw|  nbnbuwghwnyejuu  2powtiwlubipnid,
hwwnjwwbu wqqwjht wywnbdhwlywu hwupnyejuu Ynndhg, |wju twpwoénd E gk
uwhdwlwnpwlwunygjwtu hhduwfuunph  nwnwWitwuhpnyeiniup, hust punhwupwywu
hdwunny pwgwupnd £ Bpyph qupqugywédniejuu  wuwnpbéwup:  Uswyynd  Gu
uwhdwlwnpwywunyjwtu  quwhwwndwt,  Ywnwjwpdwtu U dounwnhnwpydwu
wphpwdbon dbpnnupwunyeniu W gnpdhpwlwqd’ tywwnwlwninnjwd wjunnpnobint
wnyw phpwypbwyp L wnwowpybint hpwyhbwyh Ywpgwynpdwt ni Yunwwpdwu
pwnwpwlwuntejntu:

Uwhdwuwnpwwungniup,  wju £ uwhdwuwnpnipgjudp  wdpwgpywd
hhduwnpnyputiph, unpdtph, ulgpnwpubph hpwgywdnyeniup  hpwywu  Ywupnd,
wywnbdhwlwu  npnpwyh  opowuwlyubph  punpnpdwdp  hwdwpdnd £ Gpyppp
punipwapnn r_hy 1 hunhywwnpp: Uwhdwlwnpuwlwunyejuu  hwuljwgnyentu nwip
pwywywt pwnunpuwy Enyeiniu b ubpwnnd £ dnnnpnuwydwpwywt, ppwjwlwu L
wnunbuwywt  pwnluwgnighsutip: Uwhdwuwnpwlwunyeyuu wnnwind Yupunpynd |
huswbu Gpypnw hhduwpwp dnnnpnuwywpwwt wqwunnyejniuubph wnlwynyenut ni
wwonwwunyeniup, wprynuwybivn  Yunwywpniygjuu  wnlwinyeinup, quwnuwiutph L
hwlywyshnubph Ytuuwagnpd hwdwlwpgp, hpwyniuph gbipwywjniejniup, wjuwbu k|
hwupwjhu pwptybtignie)nituu nt unghw|-lnunbuwlwu qupgwgntdp:



Jdbpnugwih  hwdwwbpunnd  Ywpbih £ wpdwuwagpt, np  Ynnnuwyghwih
hpnnnyeyniut - nith Jwjtwdwugnnwp  wgnbignieintt uwhdwuwnpwlwunyjwu
dwwpnwyh Jpw: Wu npunpynd £ vwhdwtwnpwlwunygjwu  huswbu  hpwyw-
dnnnypnwywpwlwt, wjuwbu E unghwpntnbuwwt wuwblunubpnud: Nwunp, wu
hGunwagnunigniunid  thnpd £ wpdnud  nhunwpytp  Ynnnuyghwih - wuwbynp L
uwhdwuwnpulwuniyjwi hwdwunbipuinnd wnwownpbip wuhpwdtion (nwdnidubip:

LEwnwgnnpjut twywunwlu ne fjuunhpubpp: <Gwnwgnuniejwu hhduwlwu
Uwywunwyp Ynnniwghwyih W uwhdwlwnpulwuniyejwu thnfuwgnbgnipjw
pwgwhwjnnuu ni. guwhwwnndu k, hush hwdwp wnwownpyb| Gu hbwnlyw| fuunhpubpp’

% nwnwwuhpti uwhdwlwnpuwlwu nunbuwghwnnyjuu  nbnulywu L
dhowqquwiht  gpwlwunyeiniup, uwhdwuwnpwywuniygjwt  Ybpwpbpjug
wnyw quwhwwnwlywuubnp,

% nwnwuwuhpb| Ynnniyghwih quwhwwndwtu dGennwpwunyeniup b wnlw
quwhwwnwywuutbpp,

% nwnwiuwuhpbi Lwjwuwnwuh Lwupwwbnniejwu qupwé
hwlwynnniyghntu pwnwpwywunteiniup b yipohtuhu wprynwtupubipp,

% thnpébwghnwywt quwhwundwu dhongny wywnpgb| Ynnniwyghwtu dLwynpnn
hwdwlwpgwjhu gnpdnuubipp,

% thnpédwghunwywt qUwhwwndwdp  wwnpgb]  Ynnnuwyghwih  hpnnniejwu
thnfuuwwwygywsdnyeniup  uwhdwuwnpwlwunyejwu  npng/hhduwywu
punipwqphsutinh htiwn,

% punpwd gnigwuhoubiph hhdwu Ypw pjwuwnbipwynpdwu

dbpnnwpwunigjwdp  judpwynptp  UNL,  Upubgpwu  Bpnwwih L

Cwjwunwuh  <wupwwbunngejuu  hwplwt  Gpypubpp'  puwgwhwjnbne

dhdjwug dnwun Gpypubph fudpbipp uwhdwlwnpuwlwunyejuu

hwdwuwnbipunnid:

LEwnwqgnunipjuwtu  opjjnnt Nt wnwplui:  <Gnwgnunyjwu - opjtlunp
Ynnnuwyghwih b uwhdwuwnpwywunigjwu hnfujuwwlygywdniejuu hpwyhdbwyu k, huy



wnwpywt' Ynnnuyghwih U uwhdwuwnpulwunygjuu  thnfuwgnbgnygjwu  dnnbijubiph
dowynuip b EdwhphYy quwhwuwnnwdubipp:

LEnwgnnipjut  mbuwdbpnpupwtwjuwu b wnbtntjunjuwywu hhdpbpp:
Lhwnwgnuinejutu  wnbuwdbennwpwuwlwu hhdp Gu dwnwjb] uwhdwuwnpwlywu L
huunmhwnnighnuw|  wnunbuwghwniejwu,  uvwhdwlwnpulwunyejwu,  Ynnnuwyghwih
nwnwuwuhpnpjwu b quwhwwndwu dEennwpwunyejwu YGpwpbpjw] wjwnbdhwlwu
hwupnypjwt  wotuwwmnyenwutpp, husybu  twb  <wjwunwuh  <wupwwbnnyuu
uwhdwlwnpnyeinwup,  optiuunpneyniut nt <wjwuwnwuh  <wupwwbinnyejuu
Ywnwywpniejwu npntigpwd hwywynnniwyghnt punwpwywuniejwu dpwagnpbnp:

Lhwnwgnunyejwu  pupwgpnd  Yphpwndbp  Gu nunbuwdwpbdwnhlyuwlwu
dbpnnutin: Uwutwynpwwbu, hpwywuwgybi b Gpypw)| pjwunbpwynpnid, gnpdnuwghu
Jopindnipniu,  pwqdwgnpdnu ny  gdwihu  nbgptupnu  Jbpndnyeint’ wwubjwhu
wnyjwiutiph Yhpwndwdp:

Lhwnwgnunipyuu  wbnGlwwndwlywu  hpdp  Gu Sdwnwjt]  (Fpwuuthtiptuup
hupbtpubpuw| hwlwynnniwyghnu yGuwnpnup, Cwdwfuwphwjhu Pwuyh,
Cwdwyfuwphwiht nmunbuwywtu hwdwdnnnyh, Uhwgjw| wqqbph qupgqwugdwu dpwgph
Hadnypwnpwih  quuwqwunyenu juqdwybpwynygwu Ynndhg  unwpywd
hpwwwpwynwubpp b indjwiubph 2nbdwpwuubnp:

LEwnwqgnniejut  hhdutwlwu ghunwlwu  unpnypep: Uwnbuwfununyejuu
hhduwlwu wpryniupubpp U ghnwlwu unpnyep htwnlywu &U'

% pwgwhwjwndby £ Ynnnuwyghwih dwlwpnwyp wwjdwuwynpnn
hwdwlywpgqwuwntind  gnpoénuutiph  hwdwfunWpp  gnyg Lt wpydb
dnnbjwynpdwu gnpdpupwgnid npwug ubipwndwu ninhubipp,

% Jwuwwpyb £ Ynnnuyghwih bW uwhdwlwnpuwlwunygjuu npng/hhduwlwu
punpnohsutiph  thnfujuwywdnipniup  pwgwhwjnnn  thnpdwghwnwlwu
Jbpndnipyniu’ Uwhuwwtiu hpwlwuwgubiny Ywnwywnpdwu
wpryntuwybwnnieiniup ulwpwagpnn hwdwpytiph gnpdnuwjhu
ybip|ndnieniu,



% uwhdwuwnpwlwuniegjwtu  hwdwwbpunnd  phpwywuwgyt) £ Gplypwyg
pjwumbpwynpnudt  UML,  Uplubyw;  Bpnwywh U <wjwuwnwtp
Cwupwwbwnnigjuu hwplwu Gpyputiph Yupdwodpny:

LGnmwgnuniyeyjwut wpyniupubph . wbuwlfwut b ghwwgnpstwlw
wywuwynipyniup: <Gnwgnunyejwt  wprynwipubph wbuwlwu L gnpduwywu
Upwuwyniejniup hwunhuwunwd N Ggpwhwugnwiutiph ogunwagnpddwu
huwpwynpnieiniup <wjwunwuh Cwupwwbinnyejuu Ywnwwpnipjwt, winwlwu W ny
whwnwywu  hwlwynnniyghnu  YGuwnpnuubph,  Ynnnuyghwh  nbd  wwjpwpnn
hwuwpwlwywu Ywqdwybpwnienituubph opwgpbipnid, dwutwynpwwbu,
hwlwynnniyghnu pwnupwlwunigjwu uwhdwudwu, pwdowlydwt, hpwlywuwgdwu L
donmwnhwnwpydwu nbuwuyjniuhg:

CEwnwqgnnyejutu  wprynipubph  thnpéwpynidt e hpwwwpwyndubpp:
Lhwnwgnunniejwu hhduwlwu wpryniupttipp puuwpyyt) Gu 6ML Uwhdwuwnpwywu
wnunbuwghwnnigjwtu  ghnwybpndwywu  Yunpnuh  Ynndhg  Yuqdwybpuyywsd
ubdptwpubph  pupwgpnud, GNL  wnunbuwghnnpjwt  dby  dwpbdwunhlwlwu
dnnbjwynpdwu wdphnunid, <<Suwmbuwghwnyuu dwdwlwlwyhg hhduwhwpgbip>>
(2017p.) dhowqqwjhtu  5-pn ghwwdnnnynud, huswbu  Lwl  Lhnbpwunubph
(Fwquwynpnigjwu Mnuntipnwdh Epwqin hwdwjuwpwuh Lwnwpwiht qupgugdwu b
plwlwpwuwht  nwqiwywnpnieiniuubph  huunhnnwnnd  (IHS)  Epwqdnwi+  dpwgpp
opowtwyubtipnwd wugywgywd ubdhuwnputiph pupwgpnwd (2017R. dwjhu-hnihu):

Lhnwgnunejwt  wprynuptpp . hpwwwpwlyytp 6Gu hpug  ghnwlwu
hnnwdutipnid b d6Yy ghunwdnnnyh dnnnwodninud:

1. Udbwnpujwu, S., 2016, Ynnniyghw. hpwyhbwyh wjunnpnadwu b ybipndnyejwu
(Quwhwwdwu)  npn2  hhduwhwpgtp, <wjwunwuh  Swpunwpwghunwywu
wywnbdhwh (pwpbp (<8UL), <. 13, N. 4, L9 402-408:

2. Udbwnpuyjwu, ., 2017, YUnnnuyghwih  wgnbgniejntup Yunwywpdwu
wpryniuwybnnypjwu ypw. Pwupbp, Unghninghw, Suwnbuwghwnnieiniu, No. 1
(22), ko 68-79:



3. Udbwnpuyjwu, <., 2017, UYnnnuyghwtu U  hwupwihtu  pwpbltgniyeinwup,
Sunbuwghwnipjuwu  dwdwuwywyhg  hphduwhwpgbp  Jdhowgqwihu  5-pn
ghwwdnnnyh ujnbtiph dnnnjwdnt, Gplwu, ML YU, £y 12-18:

4. Udbwnpuyjwu, <., 2017, Ywnwjwpdwu hwdwlwpgh puniypwagphsutipp
gnpdnuwht Jbpndnipniup’ ywubjuht wndjwiubph Yhpwndwdp, <wjwuwnwuh
twpunwpwghunwlwu wywntdhwih pwptp (<8UL), <.14, N.3, ko 375-383:

5. UJtwpuywtu, <., 2017, LRuwuwnbpwihu  Jbppndnyeniup' Yunwdwpdwu
hwdwlwpgh wpryniuwybunnipjwt punipwaphsubiph hwdwuwnbipunnid,
bShuwuuutip b Eynundhlw, #9-10 (205-206), Lo 19-23:

6. Utunphujwu, S., 2018, Ywnwywnpdwu hwdwlwpgh gnighsubiph wqnbignieiniup
Ynnniwyghwih dwlwpnwyh ypw, Shuwuuubp b Eynundhyuw, #1-2 (209-210), ko
13-15:

Unbtwfununipjwtu swyjwiu nt unnigwédpp: Unblwflununiginiup punyugwsd
E ubpwoénuyeniuhg, bGpbp qniuubiphg,  Ggpwlwgnieniuubiphg,  oguwgnpdywd
ghwywunypjwu gwuyhg b hwybjwdubphg: Unbuwfununiygjwu dwywp Yuaquinw £ 120
ko (wnwug hwybjwdubph® 118 k9):



LNk 1. UNANKNSPU3P B4 UUKU ULUHULULNRE3UL
SsuuUGMFNTUAULULUL £hU LGN R

1.1.  yu<uuuvuruuuu suSsuuahSnh@3UuL £hUuLucursesre

huunmhwnighnuw|  wnbwnbuwghwnpjwu  gbpwlw  ninnueyntuubphg dbyp
uwhdwluwnpwwunpywu  pwpdp  Jwlwpnwyph  hwunwondu . wjiu B
uwhdwlwnpwywu hhduwpwp ulgpniupubiph nt npnyeUbph  hpwgnuip  hpwlywu
Ywupnuw: Uyu hwdwwnbpunnd vwwywpehy Gu wju Gpypubpp, npnug £ hwonnyb)
wwwhnyb| uwhdwuwnpwlwunyywu pwpép hpwgybihnyejwt wunhbéwl, pwuh np
pwaqdwpehy bGpypubpnud Ywpbh £ wpdwuwagnpt] vwhdwuwnpuwlwunyejuu ntbhghuinh
wnlwynipiniu, husu wpunwgnynd £ hwupwihu Ywuph gpbpb pninp ninpunubipnud’:
Uwhdwuwnpwywuniejwu nbtbhghint hp pwguwuwlwu wgnbignieginiut £ niubund uwl
nunbuwlwu qungugdwl inbuwulyntuhg: Nunh, uwhdwuwnpwywu
nunbuwghwnnyejuu opowtwlubtipnd gbipwywnieint k hwunhuwunwd
uwhdwuwnpwlwu nEdhghinh hwnpwhwpdwu tywnwywnpnudu ne hpwgndp:

Cwjwunwuph  Lwupwwbunyeniunwd 2017 pwlwup  wwphht Yujwgwd
hwupwpytin punniuytig <wjwunwuh <wupwwbwunniejwu unp Uwhdwlwnpnieinwup:
Uwlwju, pwpbhnujwé uwhdwuwnpnigjwu punniundp nbinbu sh hwunhuwuntd
pwywpuwp wwjdwu uwhdwlwnpwlwuntejwu hwuwmwuwundwu hwpgnud:
Uwhdwuwnpwlwuniejwu pwpdp dwwpnwyh hwunwwndwu hwpgnd twyjwnwy wbivp
E hwunhuwtw Gpypnud wbwnwywu poluwtnyejwt dwpdhuubph jhwgnpniejniuubph L
wwpunwynpneniuph - wprynibwybicn - Juwnwywpnwp, b JbGpohuhu  wprynitupned,
hwnpwhwpbind wbwnyejuwu wngl dwnwgwd fuunhpubpp, uwhwdwnpwywu unpdbiph
hpwgnup:

'Uuppwnuwt  d., <<Uwhdwuwnpulwunpjuwt quwhwndwt  nunbuwghnwdwpbdwnhyulwu
dbennubpp>>, Sunbuwghwnigjwu ebluwsdnth ghnwlwlu wunhtwuh hwjgdwt wnbUwlununie|niy,
Gplwu, 2017, Lo 4:
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Jdbpnugyw| fuunhpubph  nddwut  punwnwy  duwynpytg  uwhdwuwnpuywu
wnuwnbuwghwnyeniup: dbipohuu, hwunhuwuwny huunhwnighnuw)
wnunbuwghwnyejwt  dh  unp  ninnnuegintty,  nwnwWitwuhpnd £ uwhdwbwnpnypjwt
npnyputph hpwgdwu dwlwpnwyp nunbuwghnwhpwywghunwlwu opowtiwyubpnid:
Uwhdwuwnpwlwtu wnunbuwghnnyeniup  hwdbdwwnwpwp  Gppunwuwpn ghnwluu
ninnniejntt £, npp duwydnpybg £ 20-pn nwph ybponed:

<<Uwhdwuwnpwlwt  wnunbuwghwnniygniu>>  bgpnypu  wnwoht  wuqwd
oqunwgnnpdt £ wdbphugh wuwnbuwgbn Nthswpn Uwpphught 1982 pqwlwuhu®:
Uwlwju  wlwntdhwywu opowtwyubpnud  Uwhdwuwnpwlwt  nbnbuwghwnnyejut
uGpywjhu punpnpnup wydbp £t wdbphlwgh  wnunbuwgbn &G)du  Fjnipbubtiup, ny
huunhwnnighnuw| nunbuwghwnyejwu 2powtwyubpnd uyhgpe £ npbp dh unp ghnwywu
ninntejwu, nph hwdwp 1986 pYwlwuhtu wpdwuwgb)  nnunbuwghunniejwu unpbjwu
dpgwuwlyh® Cuwn Rjnipbubiuh <uwhdwnpwywu wnunbuwghwnngeniut nunwWuwuhpnid
E Ywunuubpph /uwhdwuwnpulwt/ gnpdnn hwwnynypyniuutipp, huunphwnnunubipp, npnug
onpswuwlubipnd wuhwwntbpp thnfjuwgnnud Gu, bW wju dGjuwuhqdubpp, npnup dhong G
hwunhuwund wyn Jwunuubph nu htunhwnnunubph wnwowgdwu U puwnpnyejwu®:
Uwhdwuwnpwwtu wnbwnbuwghwnyeniup  punpnpgnd £ Uwl, npwbu  ghnnggjut
ninniejntt, npu nwnwbwuhpnd £ optupubiph, Ywunuubph W huunhunnunubiph
hwwynienitubpp, npnup  uwhdwuwdwynd  Gu  nunbuwlwu  gnpdwywiubiph,
pwnwpwlwu gnpdhsubinh puwnpnieiniup, |hwgnpnigynuubip nu gnpdniubiniyeyniup®:

Lhnwppppwlywu ' uwhdwlwnpwywu inunbiuwghwnnyejwu L ny
uwhdwluwnpwlywu  wunbuwghwnnyEwt  uwhdwuwqwudwu  thhihunthwnyeinwup:
Cunhwunyp  wunbuwghwnnypjwt  thhjhunthwinyejuu  2powuwyubipnd  ulygpniupwjhu
nhpp £ gpwynd wnjw vwhdwuwthwynwubph ywpwaguwinw /jwdwgnyu/ punpnyejuu

? McKenzy, R., “Constitutional Economics: Containing the Economic Powers of Government”, Lexington MA:
Lexingtone Books, 1984.
* Buchanan J. M., “The Constitution of Economic Policy,” Nobel Prize Lecture, 1986.

* Buchanan . M., “The Domain of Constitutional Economics,” Constitutional Political Economy, Vol. 1, No.1,
1990, Lo 1:

> Van den Hauwe, L., “Constitutional Economics II”, The Elgar Companion to Law and Economics, 2005, ko
223-224:
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hhduwfuunhpp, hush  wpryniupnud  nunbuwgbnutpp  hwéwhu  Jywjwynsnid  Gu
punhwunip  wnumbuwghwnnygywup  npwbtiu  ghnngeyniu. punpnygjwiu - Jwuhu®: b
hwlwnpnienit dbpngpjwih, vwhdwlwnpulwtu  wnumbuwghnnypjwt  ywpwguynd,
thhihunthwyniejwu hhdp £ hwunhuwund  punpnyegniup uwhdwuwthwynwubph dheolt’:
Wuwhuny, uwhdwuwnpwywt wnunbuwghwnnientut nwnwuwuppnd £ Juunuubph
punpnentup W unwgb £ twb <wunuubph nunbuwghwnieiniu> (economics of rules)
wudwunwp®:  dbpnugw)  wwpwuowwnndu - ppwlwuwgplp £ QWpdu Ajnpbiubup’
ownntuwybinyg 24tin wnunbuwgbn Yunun Yhpubihu (Knut Wicksell), ny hp hhduwpwnp
woluwwnnieinuutbiphg daynw® obounwnpnid Ep Ywunuubph Yuplinpnyeyniup®:

Uwhdwuwnpwlwu wnunbuwghwnnygniut pungpynud £ uwbe wy Yhpwnwywu
hwpgbph (wjiu 2powtwy: Uju htwpwynpnyeiniu £ nwihu ywpqwpwub) Ywunuubph,
huunmhnnunubph L wlhwwtbph  thnfuwgnbgneniup b pwgwunpt, pRE  huswbu
hwdwwwwwufuwu Ywunuubph punpnyenup Yuywunh dwnwgwd hhduwluunhpubiph
hwugnigwndwup™

Wu hwdwwnbpunnd  nhunwpyynd  Gu - wbwnyeynup, pwnwpwghubpu  nt
nunbuwywu gnpdwlwubpp, npnup Jdonwwbiu guudbiny  thnfuwgnbgnyguu  dby,
hGunwwunnw Gu npnwyh Uwwwwlubp: Wn Uwywwnwlubpt ne npwug  hwuubnt
dhongubipp wwppbp Gu L Gppbdu Ywpnn Gu hwlwnpdt dhdjuug: Wu wnbuwyh

¢ Upppwpwu d., <<Uwhdwlwnpuwlwunpjutu quwhwndwt  nunbuwghnwdwpbdwnhyulwu
dbpnnutipp>>, Suwnbuwghwnnejwu pGYuwsdnth ghunwlwt wuwnhbwuph hwjgdwt  wnbuwlununie)ni,
Eplwu, 2017, £y 34:

7 Buchanan J. M., “The Domain of Constitutional Economics,” Constitutional Political Economy Vol. 1, No.1,
1990, L9 3, Van den Hauwe, L., “Constitutional Economics”, The Elgar Companion to Law and Economics,
2nd edition/Edited by Jurgen G. Backhaus.-Edward Eldar Publishing, 2005, L9 224:

® Vanberg V. “Market and State: The Perspective of Constitutional Political Economy,” Freiburg Discussion
Papers on Constitutional Economics, No 04/10, 2004, Lty 3:

 Wicksell K., “Finanztheoretische Untersuchungen” Investigations into the Theory of Finance, Jena: Gustav
Fischer, 1896.

0 Buchanan J. M.. “Choise, Contract and Constitutions,” Vol. 16 of The Collective Works of James M.
Buchanan, Indianapolis: Lberty fund, 2001, Lty 9-10, Van den Hauwe L., “Constitutional economics,” The
Elgarcompanion to law and economics, 2nd edition/ Edited by Jurgen G. Backhaus.-Edward Elgar Publishing,
2005, kg 227:

" Vanberg V., “Democracy, Citizen Sovereignty and Constitutional Economics,” Public Choise and the
Challenges of Democracy, Edited by Pardo, Jose C. and Schwartz, Pedro, Edward Elgar Publishing, 2007, L9
102:
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npuunpnudubipp wunuwwpgbiine b unwywpbint tywunwyny punniuynwd Gu npnawyp
hpwywlwu unpdbp L Ywuntubp: Nwwh, win ppwwlwu unpdGpt nt Ywunuubpp
hwunhuwtund Gu pwnwpwlwu U hpwjw-nunbuwlwtu  hwpwpbpnyejnwiutipp
Ywuntwlwpqdwt hhdptip, npnbn  Guwybnwhu nbp nup  vwhdwuwnpwywu
hnpwyniupp™:

Cwyyh wnubny uwhdwuwnpwywu inunbuwghwnnyejwu
pwaqdwnnpuwjunyeniup, wju 2powtwlubpnd nunbuwgbnubpu nt hpwywpwuubpp
thnpdnd Gu - Jhwydnpdl] hwulwuwnt  hwdwp  uwhdwuwnpwywu  ppwyniuph b
wnunbuwywu npnonwdutiph Yuywgdwt  thwjuwqgnbgnyeniutbpp: Uju  hwdwunbpuwnnud
funupp sh qunud wnwudht wnunbuwghwunnejwu WHYwd wnwudhtu hpwljwghwnnyejwu
dwuhu, wy nhwnwpyynd £ wu bpynt ghnngeyniutph dhwéanynwip: Wu  hpbiuhg
ubpyuwywgund £ dbpnpuwpwuwlwu  Jhwynpnd' hwunwgh - hwlwungeyniuubph
Jopwgdwt  uwywwwyny®: b jpugnd  Jbpngpwih,  hwpnuph wywnbdhynu  Olkig
Unwnwdhup UgGl £, np uwhdwuwnpwlwu nunbuwghwnyeniup htwpwynpnieiniu |
untindnd nhwwnpytip wunbuwghwnnyEwu b hpwywghwnnyejwu hhduwhwpgbpp day
wdpnnonipjwu  opowtwynd’  hwydh  wnubind wju  hwugqwdwupp, np  npwup
wufugbtijhnpbt  hnfujuwwygwsd Gu U hwdwpu Ywufunpnpnd Gu  dbyp  djnwp
quipqugnip':

Cwyyh wnubind Jbpngpwip, Ywpbh £ wpdwuwgpb, np uwhdwuwnpuwlwu
wnunbuwghwneniup - nunbuwgbinmubph bW ppwdwgbnubph  Ynndhg  wbiwnnyeju,
huunphunnunubph b hwuwpwyniyejuu gnpdniubnyeut unpdwwnhyubph wwwhnydwu
hhduwfuunhpubph hwunbw hwdwhp nwnwwuppnginiuu £ ninnnpnwé inunbuwlwu
qupqugdwu U hwupwihtu pwpbytignipjut wwywhndwu®™:

"2 Bapen6oiim M. L., Nlagwmrcknii B.A., 3axapos A.B., Mepkynosa H.0., “KoHcTuTyuMoHHaA ekoHoMMKa AnA
wkon”, YuyebHoe nocobue.-M.:HOutmumHdopm, 2006, Ly 6:

"*Barenboim P., Merkulova N., “25th Anniversary of Constitutional Economics: The Russian model and legal
Reform in Russia”, The World rule of Law Movement and Russian Lega Reform.-M:Justitsinform, 2007, kLo
182:

" Bapen6oiim M. [., NMacmutcknii B.A., Mabl B.A.,3axapos A.B., Mepkynosa H.HO., “KoHctutyumonHas
eKoHOMMKa ana wkon”, YuebHoe nocobue.-M.:K0utnumHdopm, 2006, Lo 2:

" Bapenboiim . [., “CooTHolweHne BokTpuH BepxoBeHcTBa npasa u [1paBOBOro rocyaapctBa Kak riaBHbii
Bonpoc dunocodum npasa U KoHCTUTyUMoHanmsm”, M.:Jlym, 2013, £o 85, 100:
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Wuwhuny, hhdp  punnubind  uwhdwlwnpwlwu  nunbuwghunniejwu
nwnwWuwuhpnyejwu wnwugpwjhu qunwthwph'’ uwhdwlwnpwywuntejwu
hwulwgnipntup, Ywnbih N wundb, np uwhdwlwnpwywuntejwu
ytpouwuwwwnwlyubphg Gu hpwynwiph gbpwlywinyeuu wwwhnynwip W hwupwhu
pwpbybgniggwt  pwpép  dwlwpnwyp: Wu  hwdwwnbpunnd  wnwuduwyh
Ywplnienyeniu niuh wyhunwhofuwtwlwu hwdwlwpgnw wpryniiwybun unwdwpndp,
husu  Gpwotuwydnpnwd £ uwhdwuwnpwlwu npnypubph  hpwgybihniejntup  hpwlwu
Ywupnw: P hwlwnpnygniu wpynibwybicn - Yuwnwjwpdwtu,  Ywpunp £ uwl
Ynnniyghwih nbipp ytpnuyw dGfuwuhqiutiph hpwgdwu wypngbund, pwuh np ybpghuu
quunn/wpgbjwynn nd £ hwunhuwund wpryniuwybinn unwyjwpdwun:

1.1.1. vucuutruuwuvnir@3ut <uvuusnirf@3nhiLe 4 ENk@3NhLL

Uwhdwuwnpwlwuniejniu Ggpnypp dwaqb] § wdbphljwu pwnwpwhpwywywu
thhihunthwnigjwtu  2powtiwyubpnud, Gpp UWUL  hhduwnhpubpp wjuwbu punpnatight
uwhdwuwnpnuyejwu npnypubph gipwywynyeiniup wdwugyw optiuputiph uywwndwdp':
Lbpdnwdybg poluwunygjuu  pUbph  wnwwpwuownmdwtu qunuiubph b hwlwyshnubph
hwdwlwpgp, npp UGwwwwly Ep hGwwunnd  pwgwnb]  hofuwunyejuu
YEunNuwgnuWip/dnunwnjwugnuip': Uwlwyu, /npwlyywy/ uwhdwuwnpnigjwu
wnywnyyniup  sh - hwunhuwund  Gpypnwd uwhdwuwnpwywunyjwt  pwpép
dwwpnwyh wuhpwdton b pwjwpwp wywjdwu: Uu hwdwnbpunnd  hGunwppphp
twhwnbw £ Uhwgjw| wgwynpnigjwt ophtwyp, npunbn uwhdwuwnpwywuniejwu
pwpdp Jwywpnwyt wwwhndyt; £ gpwynp vwhdwuwnpnipjwt  pugwlwnyejuu
wwjdwuubpnd'®:

'® Kyradpur O.E., “Poccwiickmii konctutyumonanuam”, M.:Hopma, 2008, Lty 3,4,6:

"7 Elgar Encyclopedia of Comprarative Law, 2nd Edition, Edited by Jan Smits, Cheltenham: Edward Elgar
Publishing, 2012, £9 228:

% Ulppwpuwu  d., <<Uwhdwuwnpulwunpjut quwhwndwt  nunbuwghnwdwpbdwnhywlwu
dbpnnutipp>>, Suwnbuwghwnnejwu pGYuwsdnth ghunwlwt wuwmhbwup hwjgdwt  wnbuwlununie)ni,
Eplwu, 2017, ko 59:
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huunmhwnighnuw|  wuwmbuwghnwlwu  gpwlwunyenut wnwownynd  k
uwhdwlwnpnyywu U vwhdwlwnpuwlwunyejwu  pwgnd  uwhdwunuwubp L
punpnanuiubip, npnughg wnwyb) hwywnup GU'

% Pwnwlwqguniyejwu hdwunny uwhdwuwnpnyenu Ggpnyep  hwjtipGunwd
pwnugwd Lt uwhdwtu U nubp wpdwwnubphg, husp  wywgnyuu
ubplyuwjwgunid N nhuwplyynn hwuljwgnipjwu hhduwywu
wnuwpbnyeyniup':

& dwdwdwju S, <wpnenijwuh  uwhdwuwnpwywunienttt wnyw  k
wownmwlywu b hwuwpwlwlwu  wu hwdwlwpgbpnud,  npnbn
uwhdwuwnpnigjwdp wdpwgpywsd npnyputpu YEuuntbwly hpnnnipyniutbp
Gu, wnyw L vwhdwuwnpwlwunyejuwu wuhpwdtion b pwdwpwnp gnpdnn
dhowdwyn, huswybu twlb wnlw £ vwhwdwnpwlwu ybGpwhuynnnyejut
wpryntuwybwn hwdwlwpg, npuinbin uwhdwUwnpnyejnup
pwnwpwghwlwu hwuwpwynyejwt  hpduwlwu opbupu £ Jdhndwd
wwwhnybnt hwuwpwynipjwu Yuynu b wwywhnyd qupgugndp®:

< ULy wy dninbgdwdp uvwhdwlwnpwlwunyeinup, nw ulqpniupubiph,
qunwthwpubph U Ywunuubph hwdwpundp £ dhndwd  dwnwjbine
Juwdwjwlwunypjutu  pwgwndwlup'  pwnwpwlwt  hwdwwwwnwufuwu
hwdwlwpg duwynpbint dhongny?":

% Cwdwdwju  Uwphygup  vwhdwuwnpwlwunyeuu  gbpwlw  npwyp
Yuwdwjwlwunpuu pwgwnndt £ ppwdwlywt  uwhdwuwdwyndubiph
dhongny?*:

¥ Cwywunwup  <wupwwbunnput  Uwhdwuwnpnipjwt  JdGluwpwunyeyniuubp, punh. tudp! 9.
Lwpnipjniujwu, U. Ywnwpwup: -6p. <hpwyniup>, 2010, k9 8,9,13,15:

2 Uppwnuwt d., <<Uwhdwiwnpulywunput quwhwndwt  nunbuwghnwdwpbdwnhyulwu
dbpnnutipp>>, Suwnbuwghwnnepjwu pGYuwsdnth ghunwlwt wuwnhbwup hwjgdwt  wnbuwlununie)ni,
Gplwu, 2017, Lo 59:

2" Concise Routledge Encyclopedia of Philosophy, General editor: Craig Edward. London: Routledg, 2000, Lo
171:

2 Mcilwain Ch. H., “Constitutionalism:Ancient and Modern,” Revised edition, Cornell University Pres, New
York, 1947, ko 21, 136:
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% dwdwdwju  Jdwjphugpenuh  uwhdwlwnpuwlwunyeniup  pwnwpwlywu
nbdhdh  hpduwpwp ulygpniupubph  wpyniuwdbn Yunwdwpnwdu £
Yuwnwywpdwu uwhdwuwthwynwubph dhongny*:

< Cwdwdwju Jbpuwnbiph pwnwpwup, uwhdwlwnpwlwunyeiniup
Ywnwywnnidu E U hwjwwwpdnieniup uwhdwuwnpniejwu
uygpniupubiphu®:

< Cwdwdwju Unbudbnpnh hwupwghunmwpwuh,uwhdwuwnpwywunyentup dh
gwnwthwp £, hwdwdwju nph Yuwnwywpniejntup Ywpnn £ W unyupuy
wuhpwdtionn £, np uwhdwuwthwldh hp p2luwtnyeniunwd, b ybipghuhu
lGghwinhdniejnut nt htnhuwynyeynwup punpnayntd E wijn
uwhdwuwhwynwubphu htnlbng®:

< Uty wy dninbigdwdp uwhdwuwnpwlwunyjuu nnyunphtwu Gupwnpnud L,
np hotuwunieniup whiwp £ niubbw uwhdwuubp, wbwp £ wnlw [hup
wuhwwwlwu  ppwyniupubph W quunuiubph nu hwywlyphnubph
hwdwlwpgh wpryniuwybnnegeniu®®:

< Cwdwdwju Pwppbph, b (pwgnwd uwhdwlwnpulwunyejwu hwulwgnyejwu
wju  Yndwynubuwhtu, pun nph uvwhdwtwnpnieniup uwhdwtu £ nund
hojuwunyejwup, wjut uwb Gupwnpnd £ wpryniiwygbn - wyhunwlwu
huunhwnnunubiph wnywynigni’ uywunwlywnpjwsé hwupw)hu
pwpblybgniyejwu wpryniuwybn dJwywpnwyh wwwhnydwup®:

% Cun d. Uluppwpwth, uvwhdwlwnpwlwuniyegniup qupgwgdwu  dh
dwlwpnwy k, tipp wEnwlwu holuwunygjwt juwdwjwwunypjwt hwunbiy
npwd £ uwhdwt' dwpnne ppwyniupubpnd U poluwtwlwu  pUubph
mnwpwuowndwl dhongny, Gpp whinwywu hofuwunieyniup

Zhttp://www.oxfordhandbooks.com/view/10.1093/oxfordhb/9780199208425.001.0001/oxfordhb-
9780199208425-e-16
 https://www.merriam-webster.com/dictionary/constitutionalism

» https://plato.stanford.edu/entries/constitutionalism/

26 Berggren,

N., Karlson, N., “Constitutionalism, division of power and transaction costs,” Public Choise, No.

117, 2003, L9 99:
 Barber N. W., “Constitutionalism: Negative an Positive,” Oxford Legal Studies Resarch Paper No. 7/2015,

2015, k9 1,6:
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wpryniuwybnnpbu dwnwynd £ hwupwjht puptlbgnygjwu pupdpugdw
hpduwuwywwnwypht b uwhdwuwnpnigjuwdp  wdpwgpywé  hhduwpwp
unpdbipu hpwgywd Bu hpwywu Yuupnid®:
huswbu wwpg £ nwnund uvwhdwlwnpnyejuu b uwhdwUwnpwywuntejwu
ytpnugw| uwhdwunwiutiphg b punpnonudubiphg, nwnwWitwuhpynn hwuwgnientuu nwip
pwnwnpw| tnyeyniu, L wwnbdphwlwu opowtwlubpt wnwowpynwd Gu  Ybpohuhu
Yndwnubuwnubph hbwnlyw| wpwnpwupp'
< hwdwdwju Uquunnipjut tnwu'
> uwhdwlwnpwlwuniejwu ghpwlwinyeniu,
hwpgwupp uwhdwuwnpniejwu hhduwpwp hpwynwpubph uywwndwdp,
hpwyntuph gbpwywynyentu,
dnnnypnwywnnipjuup dhinjwd huunhwnnunutp,
hofuwunyejwu pubiph twpwugwwnnid,

vV V VYV V VY

wuywfu nwunwywu hwdwlwng,
» nwwnwlwu yGpwhulynnnieniu,
< hwdwéwju Uwuwpnjh™°
> hpwynwuph gbipwlw)nieiniu,
» dwpnnt hpwynwupubph hpwgywdnye)niu,
> wpryniuwybin Junwywpnd,
< hwdwdwju dSndpwnh™!
» dnnnypnuwywpwlwu huunhwnnunubp,
» hhduwpwp hpwyntuptbiph b wquwnnyenwututph hpwgnid,
> hofuwunyeywu plUbph Lwpwugwwnnid,

2 Upppwnwu  d., <<Uwhdwlwnpuwlwunpuwt quwhwndwt  nunbuwghnwdwpbdwnhywlwu
dbpnnubpp>>, Sunbuwghwnnepjuu pGYuwsdnth ghunwlwlt wuwmhbwup hwjgdwu wwnbUwlununie)ni,
Epuwu, 2017, £ 67:

» “Thematic Analysis of Zimbabwe’s Proposed Draft Constitution,” by Justice Mavedzenge, A Report by:
Freedom House, 2012, Lo 19-20:

30 Masabo J., “The State of Constitutionalism in Tanzania Mainland -2013”, The Annal State of
Constitutionalism in East Africa 2013, Editor Murangira, Thierry B.,Fountain Publishers, 2014, L9 7:

3 Fombad Ch. M., “Constitutional Reforms and Constitutonalism in Africa: Reflections on Some Current
Chalenges and Future Prospects,” Buffalo Law Review, Vol. 59, No. 4, 2011, kg 1014:
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» nwunwlwl hwdwywnpgh wulwfunyentu,
» uwhdwuwnpwlwuntejwu huynnnientu optiuputiph Uywuwndwdp,
> huynnnipintt uwhdwuwnpnyjwu thnthnfuntejwu uwwndwdp,
< hwdwdwju Rwpgwgnn wofuwphh hwupwghunwpwuh'?
»  Jwunuwynpywd punpniejniuutp,
> npwljw] Ywnwydwpniejwu hhduwnpnid,
»  wlywfu nwunwlywu hwdwlwpg,
» hwupwjhtu Yupgnywunt,
»  wuhwwnwlwu hpwynwupubph ywonwwuywodnipniu,
< hwdwéwju Ubjh U Ynwytpp'?
> gqpwynp uwhdwuwnpnijwl wnywniejntl,
> dwpnip punpnyenwuttp,
> hofuwunyeywu plubiph tnwpwugwwnnid,
»  wlhwwunwlwu hpwyntupubph ywonwwunieg)nil,
> nwunwlwl hwdwywnpgh wulwfunyentu,
< hwdwéwju <wdbdwwnwlwu hpwyniuph Equph hwupwghnwpwuh'*
> hpwynwuph gbipwlw)nieiniu,
> dnnnypnwywpnientu,
» hwpgqwupp uwhdwuwnpnipjwt bywndwdp,
> hofuwunyeywu plUbph Lwpwugwwnnid,
> nwunwlwl hwdwywnpgh wulwfunyentu,
< hwdwéwju Upbjhtph U Yhubph'®®
> dnnnypnwywpnipntu,
» uwhdwuwnpniejwu gbpwlwinyentu,

32 “Encyclopedia of the Developing World”, Edited by Leonard, Thomas M., Routledge, 2005, L9 391:

3 May R. J., Cooper S. L., “Intellectual Property Rights Under the Constitution’s Rule of Law,”
Prespectivesfrom FSF Scholars, Vol. 9, No. 31, 2014, to 2:

3 Elgar Encyclopedia of Comprarative Law, 2nd Edition, Edited by Jan Smits, Cheltenham: Edward Elgar
Publishing, 2012, kg 227:

* Steytler N., Visser J., “Sa’s Reputation is Undeserved,” Mail and Guardian, 06/09/2013, 00:00, Available at
https://mg.co.za/article/2013-09-06-00-sas-reputation-is-undeserved:

18



>
>
>
>

hpwynwuph gbipwyw)nieiniu,
hofuwunyejwu pubph Lwpwugwwnnid,
uwhdwuwthwyws Ywnwywpnye)niu,
nwwnwywl hwdwywnpgh wuywfunyentu,

< hwdwdwju Onnyhh'*

>

vV V ¥V V V V

>

dnnnypnwywnniejntu,

dwpnnt hduwpwn hpwyntupubiph hpwgywdnieniu,
hpwynwuph gbipwyw)nieiniu,

dwpntp punpnyenwuttp,

hofuwunyejwu pubiph twpwugwwnnid,
uwhdwlwhwyywsd Yunwywpnipiniu,
Ywnwywnpniejwu hwaybnynnulwunipiniu,
nwwnwywl hwdwywnpgh wuywfunyentu,

Cwyyh wnubind ybpnugjw; dninbgnudubpp d.U.-b Ynndhg quwhwwyb)

Cwjwunnwup  Lwupwwbwunnejuwtu  uwhdwuwnpuwlwunejniup:  Sdwwwwnybp  1.1-nwd

uGpyuwjwgwsd £ <wjwunwuh  <wupwwbinnyeyuu  uwhdwlwnpuwlwu  pwpunbiqn,

ubpyuwyugywsd tu quwhwinywd hGuwunwubiph wpryniupubpp:

* Odoki, B. ).

“The On-Going Constitution-Making Process in Uganda,” Report of the Chairman of Uganda

Constitutional Commission, Available at: http://www.constitutionnet.org/vl/item/going-constitution-making-

process-uganda-hon-mr-justice-b-j-odoki-chairman-uganda-constituti, k9 5:
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Féwuwywiplylip 1.1
Uwhdwbwnpwlwbnpyuwt <wjwupwioh <wtpwwbpnyesywt pwpiptiqp®

Pwywpuwp
YEuuwdwlywprwyp
hpuwdniup
s Ubthwlwunipjwu
hpwyniup

Optunhp
hafuwunigymu

Uzfuwuwbph
hpusniup

: Unghwwlwl
angwr}hph wuyywhnynipjwl
hotuwtnigjni hpwiniup
Stunbuwlwl
hohuwbwlwl . gnpdniubnipjudp
plubpp pwdwbnid qpuwnybpnt
hpwynup
Ppwyniuph YpeniRjwU
hpuwniip

qEpwlwynipyntu

wndhph wqwun

Clnpulywls wpuwhwjundwu

hnuidnive Uqunn wynpnufubiph hpoxinip
wnbnuwnpdiwb wqunniRjwl
hpwyniup ppwiniup

1.1.2. unANrMN3hU3h KUULUSNRKG3UL PLNALNCNRULENC

YUnnniwyghwjh hpnnnieiniup huswtiu hwupwihtu Ywupnid, wjuwbu b nunbuwlwu
hwdwlywpgbpnud  nwnwuwuppynd - £ pwnwpwhpwwghwnmwlwu b unghw-
wnunbuwghnwlwu  wnnwubpny: Swywynud GU  jwjuwdwunnwp puuwpynwutp L
ghwnwhbunwgnunwlwu woluwnwupubp, untndynud tu pwqdwehy hwlwynnniwyghnu
whwmwhpwwlwu b hwuwpwwywu hwuduwdnnnyubp, npnup dhindwd Gu Ybphwub
Gpypnw  wnlw  Ynnnuyghwtu U wwjpwp dnbp wjiu  hwnpwhwpbint  hwdwp:
Uunthwunbpd, n'pu £ wwwbwnp, np wupwt  jwjuwdwdw| hwlywynnniyghnu
gnpoénnnienuttipp  s6u  hwugbigund  Ynnniwyghnt  hpwnwpdnyeyniuutph - ulwwnbih
Ypbwundwu:

¥ Upppwpwu  d., <<Uwhdwlwnpuwlwunpuwt quwhwndwt  nunbuwghnwdwpbdwnhyulwu
dbpnnutipp>>, Suwnbuwghwnnejwu pGYuwsdnth ghunwlwt wuwmhbwup hwjgdwt  wnbuwlununie)ni,
Gplwu, 2017, k9 127:
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Cwuywlwnt hwdwp hwlwynnniwyghnu wwjpwnh wnyw
wlwpnynibwybnnyeyniutibpp,  wuhpwdbonneniu £ wnwowund  uygplwwbu
wfunnpnab] wnw hpwyhbwyp, wiu £ hwulwuw) Ynnnuyghwih Enyeyniup, Jbpohupu
swihdwu nbuwdbpnnwpwuwywu hpdpbpp bW wnw quwhwwnwlwuubpp, huswbu twl
Ynnniyghwih  dwwpnwyh Ypbwundwut/YyGpwgdwit  punwnwe  wlwnbdhwlwu
onpowuwyubtiph Yynndhg wnwownpywd |ndndubipp:

UYywnbdpwlwu gpwlwunientt wnwowpynw £ Ynnniwyghwih  pwqdwehy
uwhdwunwittp, npnup  unynpwpwp |pugund Gu  Jdhduug: Unwydb] hwjnup
uwhdwunwubphg GU'

% Udbpuwnbiph (Webster) pwnwpwu. wquynigjwu Ywd shnwynypjut fuwpwnpdwl,
Ywd Ynpuinh gnpdnnnipeiniu (gnpdpupwg)?:

% Opuynpnh (Oxford) pwnwpwl. poluwtnEwlu  wlwpnuwp  YJwd  wubqu]
Junpwgh&™:

% Jwdwpfuwphwihu Pwuy (World Bank). hwupwjhtu hofuwunygjutu swpwowhndp
(wuwpryntuwybin ogunwgnpdnudp), npp hwugbgunud £ dwutuwynp pwhh:

% 3wu ULuhnp. Ynnniyghwt Ynnnudwywgywd gnpdsh Ywd gnpdwlwih Ynndhg
Ywwwnpynn dh gnpdnnniginu £, nph dwdwuwy Ynnnuwdwywgywd wudp Ywd
gnpdwlwin hpbiu wnpdwd pgluwtnejut UW/wd nhppp swpwawhbine dhongny
dwwnwwpwpnw £ qunuup dwnwjnyentt 3-pn. Ynndhu, nph wipryntupnd 3-pn
Unndp Ywpnn § wagnbgnigniu niubuw npnawyh ppnnnyejniuubph pw' Gbinp
ptipGin  wnwybineiniu, hush  wpryniupnd owhnd £ 3pn Ynndp - WYHwd
Ynnnudwwgywd gnpdhsp Ywd gnpdwlun®:

% “wupb4wnpdwt. <<Ophuwlwu>> Ynnnuyghwt hofuwunyejwu swpwowhnidu b

opbuph uwhdwuubipni*:

%% http://www.merriam-webster.com/dictionary/corruption
%9 http://www.oxforddictionaries.com/definition/english/corruption

0 http://wwwl.worldbank.org/publicsector/anticorrupt/corruptn/cor02.htm#define
“ Senior |., “Corruption — The World’s Big Problem”, Institute of Economic Affairs, London, 2006, k9 19:
*2 Kaufmann D., Vicente P., "Legal Corruption", World Bank, 2005, L9 4:
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Jdbpnugjw| uwhdwunwubphg wwpg £ nwnund, np Ynnnuyghwt wjuwhup
hpnnneynwu £, tpp dwutwyhgutiphg dGyp unynpwpwp wbunwlwtu Yunwljwpdwu
hwdwlwpgh npuk wwpp £, b ubwlwu  oguwlwpnyeniup  wnwybjwgnyuhu
hwugubnt  (Jwpuhdwjwgubiny) uwwwunwyny, win dwutwlgh Ynndhg unynpwpwp
swpwowhynd  U/Jwd  wuwpryniuwybin G ogunwgnpdynd  opGuunpnigjwdp  hpbu
ypwwwhyws wbunwppwwywu Ywd poluwtwlwu dwyubpp, npp pwgwuwpwn k
wunpwnwnunw hwupwjht pwpbltgnyejuu Ypw:

Jdbpnugjw| uwhdwunwdubphg Ywpblh £ twlb Ggpwywgub, np Ynnnuwyghwt
unynpwlwtu Ywpgqwuquwugniginiu sk, pwlh np, h  wwppbpnyeinu djnw pninp
hwugwagnpdnypnutiiph, wjuwntin (w) <<wnwdnn Ynnd>> Ywpnn £ hwunhuwtw] wdpnng
hwupnyentup, (p) Ynnniwyghwtu undnpwpwp phpwywtwgynd £ wju wudwug Ynndhg,
nypbip Gupwnpwpwn wbwp b wwjpwpbu Jtpghuhu nbu:

b [pwgnud holuwtwywl nhpph swpwwhdwu, husu wybh onwn hpwywghunwlwu
hwulwgnyeniu k£, tnunbuwghnwlwu gpulwunyejuu wnbuwuyniuhg wnwyb] Yuplnp
E ny pb Ynnniwyghwjh thwuwnp npwtiu hpwynituph swpwwhnid, wy wyn swpw2whdwt
pwgwuwlwu wqnbgniejntup  nuwnbunigjwu  Jpw: b hwwnpniejntt hwjnup
wnuwnbuwgbin Unwd Udhph <<wuwnbuwlbh dbtnph>> wnbunygjwl, pun nph ontjut
hupuwywpgwynpynn  Jdbluwupqd  £*,  wuwnbuwgbnubpp  hwdwiu  Ynnnuwyghwu
nhunwpynud Gu npwbu <<wlnbuwubh ul dGnp>>, husp fuwpwpnw £ nunbuwlwu
dbfuwuhqdubph U opbupubph owwhdw| hpwgybihnyeiniup’ funspunnnbing hwupwht
pwpbybgnuyejwu dwlywpnwyh wahu*:

1.1.3. unudurvusv ursnrubudeSnih@e3nkue <hUutuuuu APLNREUSI,ENE

huunmhwnighnuw|  wnunbuwghwunnigjwtu  hwdwwbipunnd  Yuwnwywpdwu
wpryniuwybnnygjwt  hhduwhwpgbpp hwunhuwund Gu nwnwWitwuhpnygjwu Yuplnp
wnwplyw, pwup np wpryniwwybn  hwupwht Yuwnwdwpnwp Gupwnpnd £ uwl

3 Smith A., “An Inquiry into the Nature and Causes of Wealth of Nations”, Indianapolis: Liberty Fund, 1976b
[1776].
* Harutyunyan Kh., “National Integrity System Assessment Armenia 2014”, TIAC, Working papers, 2015.
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nuwnbuwlwu wpryniuwdbunggn®: Ywnwdwpdwu wpryniuwybnngeniup punwinpyug
hwulwgnyeniu . wju Ggpnypeny punipwagnpynid Gu junwywpdwu npulwlwu nmwppbp
hwwwuhoubp, nwwnh, wuhpwdbonnyenit | wnwowunwd vwhdwib] Yuwnwjwpdwu
wnryniuwybnnyjwu hwulwgnieiniup:

Sunbuwwu gpwywuniejwu dby Yuwnwywpdwl wpryniuwybnngjuwt wnwyb)
hwjinuh L owbpwghnu uwhdwund wnwowpynu £ Cwdwfuwphwihu Pwuyp, npuintin
Ywnwywpdwu wpryniwwybunniejwt pwnwnpjui hwubwgnientup punpnaynd £ npwbu
wpryniuwybwnnipjuu pwqdwehy gnpdnuutiph hwdwfunuwip'

% Lwdwptuwphwiht Fwuy (World Bank). Ywnwywpdwu
wpryniuwybwnneniup ubpwnnid £ hwupwiht dwnwjnienitubph npwyp,
pwnwpwghwlwu  dwnwjnyeyniuutph  npwyp L wllwfunieinup
pwnwpwlwu  dupnuiubphg, pwnwpwlwunypuu  duwynpdwt UL
hpwlwuwgdwtu npwyp b Ywnwldwpnigjwu Ynndhg hwywwnwnpdnieiniup
wjn pwnwpwwuniyejwup®®:

Ujnw Ynndhg, Cwdwofuwphwiht Sunbuwywu <wdwdnnnyh Yndhg quwhwinynn
Cwdwpfuwphwiht  dpgnitiwynyeywu  gnigwuhop  UGpwnnd £ Yunwydwpdwu

wnryniuwybwnnieiniup punpnonn wjuwhuh Yunbignphwubip, huswyhupp Gu®”
»  Ywnwywpdwu dwfuubiph wpryniwwybnnye)niu,

»  Ywnwywpdwu hwoytnynnulwunieniu,
> Ywnwwpdwu pwithwughynypniu,

* Rafayet A, Kitenge E., Bedane, "Government Effectiveness and Economic Growth", Economics Bulletin,
2017, Volume B., 37, Issue 1, k9 222-227, Acemoglu D., Johnson S., Robinson J.A., “The colonial origins of
comparative development: An empirical investigation”, American Economic Review, 2001, 91 (5), ko 1369-
1401, Acemoglu D., Robinson J., “The role of institutions in growth and development”, Review of Economic
Institutions, 2010, 1 (2), Barro, R.J., “Determinants of economic growth: A cross-country empirical study”,
MIT Press, 1998, Knack S., Keefer P., “Institutions and economic performance: Cross-country tests using
alternative institutional measures”, Economics and Politics, 1995, 7 (3), t9 207-227, Kaufmann D., Kraay A.,
“Growth without Governance”, Economia, 2002, 3(1), ko 169- 229, Kaufmann D., Kraay A., Mastruzzi M.,
“Governance matters VII: Governance indicators for 1996-2007”, World Bank Policy Research Paper, 2008,
Adsera A., Boix C., Payne M., “Are You Being Served? Political Accountability and Quality of Government”, |.
Law Econ Organ., 2003, 19 (2), ko 445-490:

“® https://info.worldbank.org/governance/wgi/pdf/ge. pdf
“http://www3.weforum.org/docs/GCR2016-2017/05F ullReport/TheGlobal CompetitivenessReport2016-

2017 _FINAL.pdf
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<njwuwynpsnipiniup Yunwyjwpdwt wwywpuwwnnd,
Ynnniyghwt Yuwnwywpdwl wwwpwunntd,
Lwnupwlwu Yuwynwunipiniu,

hofuwuniejwu wpryniwwybun nmwpwugwwnnd,
hpwynwuph gbipwywnieniu,

Yppeniejwl dwywnpnwy,

Unnnowwwhniejwt dwywnpnuwy,

Cwupwyihtu dwnwjniejniututph hwuwubhnieniu,
Uwpntp punpnieyniuutip,
dnnnypnwywpnipjut wunhbwu,
Upwnwhwjindwt wquwnnip)ntu,

Uqwuwn dEnhuw,

b wyu:

YV V. VYV WV ¥V ¥V ¥V V¥V ¥V V¥V V VYV V

Wu wdbuhg wwpqg £ nwnund, np Junwwpdwl wpryniiwybunnygjuu
hhduwpwp hwuwgniejniup ubipwnnid £ npuwwywt wjuwhup Yuwnbignphwubp, npnup
Jopwpbpnd  Gu pE  Yuwnwjwpdwtu hwdwlwpght b pbE wnlw  hwdwlwpgnd
Ywnwywpdwu gnpdniubnyeyuup:  Uuwhuny, Ywnwlwpdwu wpryniuwybnniejw
hwulwgnieyniup  Ywpblh £ wywjdwuwlwunpbt  pwdwub] 2 Jdwup' Yunwdwpdwu
gnhpdwnuwywu W hwdwlwpqwjhtu wpryniiwybnniejwu:

Cwdwlwpgwiht  wprynibwybinnyjwu  hwulwgnypjwu  Ubppn - Ywpnn  Gu
ubGpwnyb; wjuwyhuh punpnohsubip, npnup ubpywjugunud Gu  wnlw hwdwlwpgh
npwlwywu hwunlywuhoubpn, huunhwnnunubph wnYwynipjnup L
thnfujuwuwwygywonieiniup, uwhdwuwnpnigjwdp  h2luwlnyjwl  wwpwugwwnndt  ni
quunuiubph W hwywyohnutiph hwdwlwpgp b wyu:

Snpéwnuwlwt wpryntuwybnnejwu tqpnyep Ywpnn £ punpnotp junwydwpdwu
punhwunyp  pwnwpwlwunyeniup b wnw  hwdwlwpgh  dhongny  wyn
pwnuwpwlwunigjwu hpwgybtijhnyeywu npwyp: Wu hwdwwnbpunnd  Ynnnuwyghwtu L
hnjwuwynpsniejniup hwunhuwtunw Gu Ywnwywnpdwu gnpdwnuwlywu
wpryntuwybwnnyejwu punpwagphsubp:
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1.1.4. brUdNrLLP FEMULU3NRE3UL SUULWUSNRGE3NRLLE BY ENRE3RLL

huunhwnighnuw inunbuwghwnniypjwu opowlwlyutipnid
uwhdwlwnpwlwunygniup punpnann Yuwplnp pwnwnphs £ hwunhuwund  Gpypned
wnyw  ppwyniiph  qpwlwjnyejwt dwhwpnwlp,  pugp punyewgpnd £ Gpyph
ophuwynpnipjwl wuwnhbwun: hpwyw-inunbuwghunwywu gpwlwunypiniut
wnwownpynud £ hpwyniuph gbpwlwinyejuu hwulwgniejwu quuwqwu uwhdwunwiubp,
npnughg wnwyb) hwjwnuhubpp ubpyujwgywsd Gu unnpl’

% dbpunbiph (Webster) pwnwpwu. hpwyhéwly, npwnbin bGpyph opbtiupubiphu
tupwnpyynw Gu pninpp?e:

% Opuynpnh (Oxford) pwnwpwu. hofuwunypjwu Ywdwjwlwuniejwu
uwhdwuwhwynwp' Gupwnpybiny hunwly npnodwsd U uwhdwudwsd optupubiphu®:

% bpwyniuph gbpwlwynpjwu Ujunpwihwih huunhwnun (Rule of Law Institute of
Australia). dnnngnipnp  (UGpwnw] Ywnwywpniyeniup) wbwnp £ Ywnwdwnyh
optiuph Ynndhg b Gupwplyyh npwu, L opbupp wbwnp b |hup wjuwhuht, np
dnnnynipnp nluwy (hup hGnubne npwu:

h jpwgnw Ybpp Upwdh, <wdwgluwphwht  wpnwpwnwwnyjwu  dpwaghpp
(World Justice Project) uwhdwunwd £ hpwyniuph gbpwywinyeniup  hpdujwd 4
hhduwywu hwulwgnyeniuutiph ypw®: “Hpwup GU'

1. Cwoybinynnwlwuniejniu. Yuwnwywpnieiniup/wbwnnyenitup, htuswbu uwl
dwutwynp wudhp hwoytinynnulywu Gu opbuph wnwy:

2. Upnwp optiupubip. opbuputipp huwnwy bGu, hpwwwpwyjwsd, Yun L
wpnwp: Yphpwnynd Gu hwjwuwpwwbu b wywonwwunwd dwpnluug
hpduwpwp  ppwynwupubipp,  uGpwnyw] Jwpnwtug L hpbug

*8 https://www.merriam-webster.com/dictionary/rule%200f%20law
9 https://en.oxforddictionaries.com/definition/rule_of_law

°0 https://www.ruleoflaw.org.au/what-is-the-rule-of-law/

> https://worldjusticeproject.org/about-us/overview/what-rule-law
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niubgwédpph/ubthwywunyeuwt  wudunwugnyeyniup b dwpnne wy|
hphduwlwu hpwynwupubipp:

3. Pwg Juwnwywpnye)ntu. gnpdpupwgutinp, npnug dhongny optiupubipnp nwdh
dbo Gu dwnunud, Yuwnwdwpynd b Yhpwnynd, hwuwubh Gu, wpnwp W
wnnyntuwybiwn:

4. CQwuwubh U wuynnduwyw; Ybétph n6énd.  Upnwpwnwuunnyeniup
uwhdwuwthwly dwdwtwyny hwtduynd £ phpwydwunt, dpgniuwy,
Erhywywu b wulwfu ubplywjwgnighsutiph, ndpbp hwuwubh Gu, nubu
pwywpwnp nbunippuubp bW wpunwgnnud B wju hwdwjupubiph  nbdpp,
npnug dwnwjnw Gu:

Wuwhuny, JGpnugyjw| uvwhdwunwubphg hGwnund £, np hpwyniuph
gbipwywjnieiniup dh Ynndhg Gupwnpnd £ nnowdhuin b wpnwpwgh opGuunpwywu
Ywpqwynpnwiubph wnlwjnuyeiniu, huy dnw Ynndhg' wyn opbupubph wuynnduwlw| L
wwwowd  hpwgybihnyeinu: Uwnwgynd £, np hpwyntuph  gbpwlwnyejut
hwulwgnieniup pwjwlwu dnun £ qunuynd uwhdwtwnpulwunygjwu hwulwgniejwup
L Udwuopphuwl  wpwwgnind  nwbund  Gpyph  unghw-nunGuwlwu L
dnnnypnwywpwwt qupqugdwi hwpgn:

1.1.5. ULMrU3PL PUMEUESNRE3UL KULUUUSNRG3NRLL BY ENRE3RLL

huuwnhwnighnuw inuwnbuwghwnnyejwu hwdwwnbpunnid hwupwjhu
pwpbtiytgnipjwt Gapnyep hwunhuwunw £ pwnunpjw) hwulwgnyeinwu, npp ybpwpbpnud
E wjuwyhuh  wnunbuwlwu  Yuwwnbgnphwubph, huswhupp Gu  nunbuwlwu  wép,
wnunbuwywtu qupguwgndp, Jbpohupu ubipwnwywunyeniup, GYwdwh pwotundp L
ybpwpwtunwp, unghwjwywu dpwapbph npwyp b hpwgybijhnyeynwup, b wyju:

Cwupwiht  pwptybignipjwt  wuwnpbwup, REL, |pubind  hwdGdwwnwpwp
wpunpwlwn  hwuywgnieyni,  wywagnyuu - ulwpwagpnd £ Gpyph nunbuwywu
qupgugywontejwu dwlwpnwyp:
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Spwlwunygniut - wnwowpynw £ hwupwiht  pwpbybgnipjuu  pwqiwphy
uwhdwunwiubp, npnughg Gu'

% Opuynpnh  (Oxford pwnwpwu. <Lwdwjuph YJwd hwuwpwynyejuu
pwpbybgnieniup, hwwjwwbu  wnnnowwwhnigjwu U wnunbuwlwu
hwngbiph Yspwptipyw ™

% Ybpuwnbiph (Webster) pwnwpwu. Pwpblbghy hpwyhbwyp hwunlwwbu
tpowuyniejwu, pwpopniejwu U pwpgquywdiwu wnnwing:

% Ppqubu (Business-Disctionary) pwnwpwu. (tGuniputbph W wwjdwuubph
wnlwjnieyntup’ nnowdwnnpbt hwpdwpwybwn, wnnng W wwwhny wwpbnt
hwdwp®*:

huswtu wwnpq £ nwnunwd  Jbpnugjw)  uwhdwunwubiphg, hwupwihu
pwpbytgnieniup YGpwpbpnud £ ng dhwyt inunbuwlwu pwpbybgnigjuup, w) twlb
wjuwyhuh unghwjwlwu punpnahsubiph, huswhuhp Gu wnnnonyeinup, Gpowuynie)niup,
wwwhnynipniup b wyju:

Wuwhuny, hbwmwgw  Jbpindniggnibutipnid - hwupwiht pwpbiybgniejwu
nwnwuwuhpnyeinup Yywnnigyh ybipp bupwagpgwd punpnohsubph hwdwwunbipunnid:

1.2. unNNrkMShU3bh gLULUSULULL <U3UUSULP
<uLrunesSnir@E3NkLNARY

MbGunwywu b hwupwihtu huunhwunnunubipnud, huswbu bwl wdpnng Gpypnd wnlw
Ynnniyghwih  dwlwpnwyh quwhwwdwt Ywnnigwlwpgbphg dGyp  funppwjht
hwpgnudubpu Gu W wn  hwpgnwubph  Jpw  hphdudwd  thnpdwghunwywu
quwhwuwnwywuttpp: Wu wbuwyh quwhwwnwlwuubphg Gu, ophtuwl, Ynnnuwyghwih
puywiwu hwdwphyp' ULL>® (CPI - Corruption Perceptions Index), npp jnipwpwitsnip
wmwph quwhwunynd b hpwwwpwyynd £ (Gpwuuthwpbuuh bupbpubjpuwh Ynndhg,

%2 https://en.oxforddictionaries.com/definition/social_welfare
>3 https://www.merriam-webster.com/dictionary/welfare

>* http://www.businessdictionary.com/definition/welfare.html
> http://transparency.am/hy/cpi
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Ynnniwyghwih  hwdwsoluwphwipu  pwpndbiinpp' 4<PR* (GCP - Global Corruption

Barometer), L wyu:

Unynwuwly 1.1
Ynnnuyghwih hwdwopuwphwiht pupndtyp 2013”7
5 )
g g
g S .
c I 15 o
3 E S 3 3
S o <
2 £ - 2 |3 £ =3 S c | 2 |38
= < < S 3 3 5 <
s S & < 3 3 s aS) 3 <
g 3 g 3 5 2 =
< & 3 S £ = < 3 5 = g 3 3
= < < 3 3 = 5 , 3 “© £ E
NS Sy L =1 S 3 =S =3 J > 3 S
5 = 3 = 3 = 3 3 v 3 = 3 3
|3 |52 |5 | & |3 SI1& 3|3
g 3 e |S |2 8 | & s |[¥ |3 | %
5 3 5 = & 3 3 < 3
3 > 3 & 3 ~ =Y
5 & T 3 5
3 3 5 S
< >
s 3
2 3
S
Lwdwppuwphuwyhl
3.8 36| 37| 33| 31 36| 36| 27| 26| 29| 31| 33
dhoht
1dquiplydwé tpyntbiph
3.6 36| 36| 34| 31 36| 37| 27| 25| 28| 32| 36
Uhoht
Lwywuynul 3.7 37| 39| 35 3 4 4| 28| 29| 32| 37 4
Unppbowt 25 25| 29| 28| 25 28| 31| 25| 23| 25| 28| 31
dpwuipwt 2.9 3| 25| 28| 32 26| 34 2| 16| 19| 24| 28
Uninndw 4.1 42| 42| 36 3 4| 43| 29| 23| 32| 37| 41
Mnwuwuypwt 4.2 43| 45| 36| 3.7 46| 44| 33 3.1 4 4 4.1
Miypwhbiw 4.1 42| 44| 39| 34 43| 45| 32 31 35 4| 4.2
Nwqufuuypwl 26 26| 39| 32| 24 35| 38| 26| 21| 29| 36| 36
Euipntihw 3.7 31| 26| 33| 26 32| 28| 24| 21 2| 23| 27
Lwpdpw 4 37| 35| 34 3 38| 35| 24| 21| 23| 25| 34
Lhipdw 4.2 43| 39| 36| 33 39| 43| 26| 25| 24| 32| 41
enipphw 3.9 3.5 3| 34| 36 32| 31 3| 31| 29| 32| 32

°% http://transparency.am/storage/GCB2013_Tables_am. pdf
> http://transparency.am/storage/GCB2013_Tables_am.pdf
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Urgnwwy 1.1-nd - b 1.2-nud ubpyuyjwgywé tu 2013 p.-h Y<P-h, huswbu twl
2010-2015 pp.-h  pupwgpnd  YC<Hh  wprynupubpp <wjwunwuh hwdwp'
hwdbtdwuwnniejwu dbo npytind Uplbywu Gypnuwih bW UMLK npng Gpypubiph htw:

Urngnwwy  1.1-nd punn nnpunubipp/hwunwnngeniuubph - ubpyujwgywsé G
Ynnnwwyghwjh dwywpnwyh Yyepwpbpjw) hwupwiht Yupdhph quwhwwmwlwuubn:

Wuwhuny, hwdwofuwphwiht dhohu gnigwuhoubiph hwdwdwjt, pun hwupwihu
Ywpdhph wdbuwynnnidwywgywsd  ninpunubp/hwunwnngeniuutp b hwdwpynwd
Ynwuwygnignwuubpp (3.8 dhwynp): FJwpyws bLpypubph Jdhohu gnigwuhoubph
hwdwdwju, pun hwupwht Yunpshph wdtuwynnnwwwgywsd ninpun/hwunwnnye)niup
nwwnwywu hwdwlwpqt k(3.7 dhwynp): <wjwumnmwuh <wupwwbnnieginiund, huswbu
upqwsd £ wrnwwynw, pun  hwupwht  Ywpdhph wnwyb] pwpdp Ynnniyghnt
dwlwpnwy wnyw £ whnwywu wwownnujwubtiph Ynndhg hwupwiht dwnwjnyeyniuutiph
ninpunnud, nwwunwlwt hwdwlywpgnud b wnnnowwwhwlwu hhduwplubpnwd  (pninpp
unwgb] Gu 4 quwhwwnwlwu): Pnpp-htuy <<ghond>> L nunhlwuwunieniup (3.9
dhwynp): buy wdbuwgwdép Ynnniyghwih dwywpnwy, pun hwpgwdubiph, wnyw &
hwuwpwywywtu  Ywqdwybpwnieyniuubpnd (2.8 pw)):  Grb  hwdbdwwnbup
hwdwotuwphwihtu dhohtuh htin, www <wjwunwuh Lwupwwbwunnieniund dhohuhg
gwdn Ynnnuyghwtu, puwn hwpgwdubiph, wnw £ dhwju Ynwwlgnieniuubpnd L
[pwunydwdhongubipnw:  bul  pwpyyws tpypubph  dhoht  gnigwuhoh  hwdbdwwn
Cwjwunnwuh <wupwwbtinnyeniund dhohuhg gwép Ynnnuwyghwt, puwn hwpgywdubiph,
wnYw £ dhwju [pwndwdhgngubipnid:

Unjnwwy  1.2-nid  ubpyuwywgywsés £ <wjwunwuh  Ynnnuyghwih  Culwdwu
Cwdwphyp 2010-2015 pwlwuubpht’ wy| Gpypubph hwdbdwwnnipjwdp:

huswbtiu Gpunw E wrnwwly 1.2-hg, 2010-2015pR.-h pupwgpnid Lwjwuwnwun
wmwwwudb) £ 26-37 dhowlwjpnid, husp, pbpuu pwdwlwu gwodp gnigwuhy £ Gpb
hwdbtdwwnbup wy Gpypubiph hbwn (UMK Gpypubip, hwpbwu Gpypubp), wwyw Ywpnn Gup
wpdwuwapt, np <wjwunwup ubpyuwwgywséd dwdwuwlwihu  dhowywjpnid  dhownn
niubgt) £ pqwplywd Gpypubiph  dhohthg wybih gwdp gmigwuhp: Udtihu, unyu
tqpwhwugdwup Yuwpbh £ hwugl] <wjwunwup  hwdbdwnbind - hwdwotuwphwhu
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dhohtu gnigwuhoh hbtw: Ljwwbh b bwb wiy hwiuqwdwupp, np 2010-2015pR.-h
pupwgpnud <wjwuwnwup pwpbjwyb| £ hp nhpptpp YC<-h hdwuwnny: Pwgwnnipniu
Ywqunw 2015 pwywup 2014 pdwlwuh hwdbdwwnniyejudp, Gpp dGp Gpypnd “CL-U
wulynd £ wwpby' 37 dhwynphg hwuubing dhusle 35 dhwynp:

Unynuwly 1.2
Unnnuyghwih pblwidwt hwdwphdp (YLL) <wjwuypwih hwdwp 2010-2015 pp.>°

Gplihp S I P I e

S |8 |8 |8 |’ |§
<unphiphughy 40 40| 43.3| 42.7| 432 426

dhoht
e 35.7| 354| 40.6| 414 42| 41.9
bpyntbiph dhoht

Lwyjwuywb 26| 26.3 34 36 37 35
Unppbowti 24| 23.8 27 28 29 29
dpwupwt 38| 41.3 52 49 52 52
Uninndw 29| 28.8 36 35 35 33
Mnwuwuywb 21| 24.5 28 28 27 29
Mypwhbtiw 24 23 26 25 26 27
Nwqupuuyput 29| 26.9 28 26 29 28
Fuippnupw 65| 63.5 64 68 69 70
Lwipdhw 43| 41.9 49 53 55 55
Lhpdw 50| 47.5 54 57 58 61
[enipphw 44| 42.1 49 50 45 42

*8 http://transparency.am/hy/cpi
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Unynuwy 1.3-nwd ubpyuyugywsd £ hwdwofuwphwihtu pwuyh Ynndhg quwhwnywd

ynnniwyghwih  Yunwdwpdwu  gnigwuhop®:  <wdbdwwnnyejut  hwdwp  wygnuwynd
ubpywjwgyb) Gu wnnwwy 1.2-nwd ubpwnywé Gpypubiph unyu funwpp:

Unynwuwly 1.3
Ynnnuyghwyh Yunwdwpdwb gnigubipy®
bl S A
S S S 8 S S
cunduighaiphesh |- 00| 0.000| 0.000| 0.000| 0.000| 0.000
dhoht
Fuplydud -0.300| -0.267 | -0.203| -0.181| -0.130| -0.130
tnpynutiph dhoht
Lwyjwuywb -0.696 | -0.657| -0.588 | -0.532 | -0.524 | -0.534
UnppGowl -1.244| -1.179| -1.127| -0.967| -1.019 | -0.930
dpwuppwb 0.008| 0.118| 0.401| 0.469| 0.786| 0.680
Uninnguw 20.673| -0.620| -0.614| -0.755 | -0.851| -0.911
Mnwuwugwb -1.091| -1.065| -1.042| -1.013| -0.919| -0.949
Mypwhtiw -1.027| -1.050| -1.077| -1.132| -0.994 | -0.980
Nwqupauypwti -0.998 | -0.991| -0.919 | -0.929 | -0.830 | -0.853
Euppnuphw 0.995| 1.053| 1.096| 1.189| 1.303| 1.294
Luwippdhw 0.228| 0.287| 0.245| 0.328| 0.415| 0.468
Lhpndw 0.377| 0.327| 0.394| 0.426| 0.559| 0.618
(Gnipnphw 0.029| 0.044| 0.158| 0.092| -0.148| -0.154

Wu wnnwwyhg wywnpq £ nwnunwd, np huswybu np YLL gnigwuphoh nbwpnid,

wjuwbu

bL

Ynnniyghwih  Yuwnwywnpdwu

gnigwihoh - nbuwpnud,

nhunwnplyynn

dwdwuwlwonpowunwd <wjwuwnwuh gnigwuhop gwdp | el hwdwofuwphwihtu dhohup W

*9 http://databank.worldbank.org/data/home.aspx
60 http://databank.worldbank.org/data/home.aspx
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pE pYwpyywsd tpypubph dhohu gnigwuhohg: Unnwwyhg wwnpg b nwnund, uwl, np
nhunwpyynn dwdwiwwhwnwdnd <wjwunwup pwpbwyt; £ hp nhppp Upywd

gnigwuh2h hdwuwnny:

1.3. uLwuunNNNrMShNL LULULULULNRKG3NRLLE U3UUSULP
<uLvrunesSnir@E3NkLNARY

Gpypnwd gnpdnn hpwywlwu nwont niuh wnwuduwhwwnny Yuplnpnieiniu
huswbu dnnnypnwdwpwlwu  uygpniuptbph  wywhwwudwu, wjuwbu L unghwg
wnunbuwwt qupqugdwt hwdwp: Optuunhp pofuwunigywu Ynndhg uwhdwuywd
hpwywlwu nwownt hptuhg ubplwjwgunw £ opbupubiph hwdwfunwp, npp bwywwnwy
ntuh hwdwlwpgbi| gnpdwnhp hofuwunyeuwu pwnwpwlwunyenut Nt punwpwghwlwu
hwuwpwyniejwu pninp hpwjwyw, pwnwpwlywu L wnunbuwlwu
hwpwpbtipnieniuutipp: Wu nwownwd npwbiu <<dwyp optup>> L dwnwjnd &Gpypp
uwhdwlwnpnyeniup. uwhdwuwnpnyejwdp, unynpwpuwp, uwhdwuynd  Gu
pwnwpwlwu/dnnnypnwywpwlywi, hpwywlywu W unghwp-nunbuwlwu punhwunip
npnyputp: Jdbpohthu npnypubtph wwhwwudwut no owwnhdw| hpwgybhniejwuu
punwnuwy duwynnpynid Gu ppiwywt, Jupswlwu, pwunwpwghwlwu b wy optiuugppbip:
Wu wdbup dhwuhtu dbwynpnd Gu Gpyph punhwunyp optiuunpuwlwu nwownp: Wu
nwowunwd wnyw Yupgwynpnudubiph Gpwstupp £ hwdwpynud nunmwlwu hofuwunyeinuup,
npp - bywunwywninnywd £ hpwlwuwgubint  optiupny  uvwhdwudwd hpwywlwu
Ywpquwynpnwiubiph wufjuwdhwtu Yuwnwpnup:

Cwupwjht pwpbybtignigjwu b qupqugdwt wnbuwuyniwuhg Ywpunpgnd L ng
dhwju <<npwYjw>> optitunpwlwu nwownmh wnlwjnieginiup, wjl optupny uwhdwuywd
Ywpgqwynpnwiubph owunhdw; hpwgybihnyginiup  hpwywt  Yuwupnw: Uu  hdwuwnny,
dwutwynpwwbiu, uwhdwuwnpwlwu unpdbph  ppwgydbihnieyniup hwdwpynd |
Ywplnpwgnyu pwnlwgnighsutiphg dayp hwupwihu pwpblbgnyejuu ywhwwudwu L
qupgwgdwu  hwdwp: Uwhdwuwnpwlywu unpdbph  ppwgybihnygyuwt dwlwpnuyp’
uwhdwuwnpwywunyejwu  Jwwpnwyp, hwunhuwund £ wpnh  hhduwfuunhp L
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nwnwWuwuhpynud £ puswbu  ppwwghunwwt, wjuwbu £ wnunbuwghnwlwu
ghwywunyeyuu  Ynndhg: Uwutwynpwwbiu, nwnwtwuhpnygjuu  hGunwppppwlwu
wnwpyw £ hwunhuwund uwhdwuwnpwywu unpdbph owwhdw| hpwgybihniejwut
funspunnuinnn  gnpénuutiph pwgwhwynnwip, huswybu  twl  wn  gnpdnutbpp
Ypbwwindwup/skiqnpwgdwut ninnwd  pwnupwlwunyejwu  dowynup: Uu  wnbuwyh
funspnnuinn gnpénu £ hwunhuwunw Gpypnd wnw Ynnniwyghwih dwlwpnwyp: Uy
Ytpw wuwd, uwhdwlwnpwywu unpdph owwhdw| hpwgybihnigjwut  ninYywd
opbuunpwywu Ywpgwynpnuiubpp, wuwswn nuwwwlwu hwdwywpgp Ywpnn G pb
wnbnuiht b pE wpdwwwlwu hdwuwnny  swnwounpnyb] pwgwpdwywwbu opbuph
wwnny'  Ynnnuyghwih  wnlwjngejuu  nbwpnd: Mwwnybpwynp  wuws,  Jbpp
Uywpwgpywsd nbwpbpp nwund Gu wjiu hpwyhbwyhu, tpp optupp dunwd £ gpywsd
enreh Unw U sh hpwgynud hpwlwt Ywtpnid:

Wuwhuny, hbGwmwppppwywt £ nwnunw  nwnwitwuhpl]p  Ynnnwwyghwt
Ywpgqwynpnn  optuunpwlwu  nwonp L Gpypnud  wnlw  hwlwynnniyghnu
pwnwpwlwunipjniup:

YUnnniyghwjh ppbwlwu wwnwuuwuwwnmyniygjwu dwuhtu GYypnuywywu flunphpnh
Unudbughwtu W npwu |pwugunn  |pwgnghs  wpdwuwgpnyenuubpp <wjwunwup
Cwupwwbtwnniejwu Ud-h Ynndhg ywybpwgyt) Gu 2004 p.-h hnwhuph 8-h hwdwp 105-
3% L 106-3 npnonwiutipny: Uhwdwdwuwy Jwydbpwgytp £ uwb  Ynnnuwyghwih
pwnwpwghwhpwywlwt  wwunwufuwlwwnynypjuu  dwuht  Gypnwywlwu  Funphpnh
ynudtughwt®: Jdwybpwgnwp hwugbgptg ppbwlwu U Jupswlwu opbuunpwywu
thnthnfunipyniuphtu Ynnniwyghwih wuophtwlwunygjwu ninnniyejwdp:

Cwjwunwuph  Lwupwwbnnygniup  hwunhuwund £ UpbbGywu  GYpnuywih L
YGUuwnpnuwlwu Uuhwih hwlywynnniyghnu dhnygjuu wunwd  (AHTM-KoppynumoHHbIi
Cetb pna ctpaH BoctouHoit Esponbl u  LlenTpanbHoii Asum  O3CP):  Jdbipohuhu
opowuwyubipnud  hpwlwuwgynn  gnpénnnigyniuutph dpwghpp <wjwuwnwuh
Cwupwwbwnniejwu hwdwp punndtp £ 2003 p.-ht Unwdpnynud  (Unwdpnijwt

® http://www.arlis.am/DocumentView.aspx?DoclD=4202
62 http://www.arlis.am/DocumentView.aspx?DoclD=4203
63 http://www.arlis.am/DocumentView.aspx?docid=24512
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gnpdnnnuginiuubiph  dpwghp)®: 2004 p.-hu wipdbp £ oGpypnd wnlw hpwyhdwyh
quwhwwnwlwup b wpdbp Gu wnwowpynyenwuutp  Ynnnuwyghwh nbd  wwjpwph
ninnniejwdp:  Unwowpynuyegyniubbph hhdbwlwu  ninnnigyniup hwunhuwunwd — Ep
Ynnniyghwih  nbd  wwjpwph  wbunwlwu  pwnwpwywunieinitup,  Ynnniwyghwih
wuophtwywuwgnwp b Ybpohtuhu  Ywujuwpgbdwu  hwdwhp  gnpdhpwlwqdp:
dbpnhhojw| wnwownpynyeiniuutph Yuwwpdwu YGpwpbipjw) hpwlwuwgyb) £ 3 thnihg
punugwd dwnwnhnwpynd 2006, 2010, 2014 pR.-hu: Snipwpwuygnip  thnih
wnryntupnid wnwownynigyniuttipp thnthnfuytip ywd pugyby Gu®:

2004 p.-hu Cwjwuwnwuh <wlpwwbinnyejniup wunwdwlygb| £ uwb Gdpnywlwu
funphpnh  opowuwyubipnd  Ynnnuwyghwih nbd  wwjpwpnn  wbwneniuubiph  fudppt
(TPEKO (GRECO) - rpynna rocynapcts npoTus koppynuuu, B pamkax Cosera Esporbi)®:
Uunwdwygnipjwu opowuwyubipnud 2006 p.-hu hpwlywuwgyb) Gu donwnhunwnpydwu
wnwoht U  bpypnpn  hnybpp, huly 2010 p.-pu* Gppnpnp: <wjwuwnwup
Cwupwwbinnigjwup npybp Gu wnwowpynienitubin, npnup hhduwlwunid unyuwlwu
thu  Uwmwdpniywt  gnpdnnnupyniuutiph dpwigph 2powitwyubpnd npywd
wnwowpynyniutbphu: - Ypwup  GBU' Ynnnuyghwih  nbd wwpwph  wbnwlwu
pwnwpwlwuniyegjwt  wdpwwunnp, nwwwlwu  hwdwlwpgh UL opphlwwwh
dwpdhutbph  wllwpunyejwu  wwwhndndp,  Ynnnuyghwih  wbophtwlwuwgnidp,
hwupnypjwtu  opowtwyubipnd  Ynnniwyghwih  hwunby  hwunnipdnnuywunyejuu
udwaqbigndp, hofuwuniejwu  gnpdnnnueniuutiph  pwthwughyniejwu  wwwhnynwp,
nbntywunynipjwu hwuwubijhnyejut wunhbwuh pwpbwynwp, huswybu bwb whwnwlwu
oswnwjnnutph  nwngndp  Ynnnuwyghwih - nbd wwjpwph  2powtiwlubpnud:
Uonwnhwnwpydwtu hwuduwdnnnyp dhoht £ quwhwwnb] tnpjwd wnweownynipniuutipp
Ywuwwpnup <&<-nwd. pwgnd wnwowpynyeniuttp s6u Yuwnwnpyb] ywd Yuwmwpydb) Gu
dwuwdp, npn2  wnwownpynyeynwututph  hpwywuwgnuwp  Yuwuwpynd o nwunwn
nbdwny®:

6 http://www.gov.am/u_files/file/xorhurdner/korupcia/430.pdf

6 http://www.arlis.am/DocumentView.aspx?DocID=100900

% http://www.arlis.am/DocumentView.aspx?docid=24512

®7 https://transparency.am/files/publications/1481277964-0-512288.pdf
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Upwgjw; Uqggbph Ywqlwybpwnyejuu Ynuybughwt punnbd  Ynnnuwyghwih
Cwjwunwuh <wupwwbinniejwu Ynndhg Juytipwgyb) £ 2006p.-h hnyunbdptiph 25-hu®:
Wunthtinl  Cwjwuwnnwuh  Lwupwwbwnnejniup  hpwywuwgpt £ UUY-h  dbpnugjuy
ynugtughwyh hpwyhbwyhu hwdwwwwnwuluwuniejwu ybipndnieniu: Uju
Jbipndniejuwu wprynwupubpp ogunwgnpdytp tu 2009-2012 epe.-hu hwlwynnniwyghnu
pwnwpwywuniypjwu dpwagnph Jowldwu pupwgpntd:

Cwjwunwuh <wupwwbwnnyeniup hwunhuwund £ twlb ppbwlwu gnpdtipnid
thnfuwnwnéd hpwjwlwu oqunipjwt GYypnwwlywu Ynugytughwih 1993 p.-h |pwgnighs
wpdwlwgpnigjwl, pwnwpwghwlwu, punwiblwu W ppbwlwu  gnpdtipnw
thnfuoquniywu U hwdwgnpdwygnypjwu  Uhuuyph  Ynudbghwih U Gpyynnd
hwdwdwjuwagnpbiph wunwy®:

Ywnwywnpdwu hwdwlwpgh pwpbthnfundp b Ynnnuwyghwih nbd wywypwnpp 2008
R.-hg h ybp hwunhuwund £ Lwjwunwuph Lwupwwbinnyejut  Junwywpnypjuu
gnpdniubinuejwu  hhduwlwu  nipnnipniuubphg” (<< Yunwwpnipjwu 2008  p.-h
wuwnhth 28-h hwdwp 380-w npnond):

Unnniyghwih nbd  wwjpwph 2powtwyubipnd  uwnwywpnygjwu - dpwaghpp
Uwfuwwbun Ep 4 hhduwlwu ninnnygeyni’ (w) Ynnnuwyghwih nbd wwypwph ubpwnnidp
Ywnwywpwywu  Spwgpbpnd, (p) pwnwpwlwu  dpgwygnyRjwlu  hpwywywu
qupguwgnwp, (g) Ynnnuyghnu thwuwnbiph hGunwpuunyejwu wwwhnynudp opphuwwwh
dwpdhuutiph dhongny, (n) <<-h unp hwlwynnniyghnt pwnwpwlwunipjwu dowynwdp”

2003-2007 pp.-h  hwlwynnnuyghnu  pwnwpwlwunieniup b npw
hpwlwuwgdwu gnpénnnieniubph dpwaghpp hhduwywunwd dhindwd tp hpwjwlwu
nwownh  Juuwpbuwgnpddwup™  Uwlwiu  woluwwnwuph  wpryniupnd <<
Ywnwywnpniejntup  jununnjwubg, np 2003-2007  pRe.-h hwlwynnniyghnu
pwnwpwlwuniygjwu opowuwyubipnd skt npdb; ywpg L hunwy fuunhpubp L osku
nhunwnlyby Ynnnuyghwih nbd wwjpwnph Ynuyptin gnpdnnnigniuttin:

% http://www.arlis.am/DocumentView.aspx?DoclD=107648

%9 https://www.e-gov.am/u_files/file/decrees/arc_voroshum/MAR28-2.pdf
70 http://www.irtek.am/views/act.aspx?tid=43349&sc=p4#p4

" http://www.gov.am/u_files/file/xorhurdner/korupcia/430.pdf

72 http://www.gov.am/u_files/file/xorhurdner/korupcia/430.pdf
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2003-2007 ppE--h  hwlwynnnuyghnt  pwnwpwlwuniygjwu  wprynitupubiph
quwhwwndwtu hwdwdwju, npp uGpyuwjwgywsd E Gk unp dpwagpnud, Gpypnud punniuyb)
Gu 50-hg wybh opbupubp, huly hwlwynnniyghnu pwnwpwlwunyeiniup Ywuph
Ynskint, Ynnnwwyghnu hwuwnbipp ytp hwubine b hGunwpuubnt twywwnwyny unbindyt tu
hwdwwpgnn Yugqdwybpwniegniuubp”:

{-nud 2009-2012 pe.-h Ynnniwyghwih nbd wwjpwph pwnwpwlwunyejniup
punnwybp £ 2009 p.-h hnyunbdptph 8-h <K Ywnwywpnigjwt hwdwp 1272-u
npnodwdp’™: Uju pwnwpwlwunipniup hpbuhg ubpyuwjwgunud £ pungpyniu 58 Lowung
thwunwpenine L  UGpwnnd £ Uwfunpn  hwlwynnnuyghnt  pwnwpwlwuniejwu
wprynuptph quwhwwnwwup, unp pwnwpwwunyejwu fuunhpubpp, Ynnnuwyghwih
Ywupuwpgbdwt  hphduwlwu gnpdhpubph W dbGfjuwuhqdubph  uywpwagpnienwp,
Ynnniyghwih  wuophiwywuwgnwip, hpwjwwwh Jdwpdhtubph  hwdwwwwnwufuwu
gnpoénnnienuttipp, pwnwpwghwlwu hwuwpwynypjwu pungpynwip Ynnnwwyghwih nbd
wwjpwpnu, huswybiu  Uwl  hunwy gnpdnnnipyniuutiph  gwuy, npnup wbwnp k
hpwagnpdytu  hwdwwwwwufuwt  dpwagph  powuwlyubpnd:  Pwgh  wn,  wyu
pwnwpwlwunijniup bwfuwwnbund Ep dornmwnhunwpydwu gnigwuhoubiph hwdwywnpgh
ubpnpnd L gnpdnnnueyniuutiph dpwagptiph hpwywuwgdwu  quwhwwnw:  Lnyu
npn2dwdp  hwunwwnytlp  tp 2009-2012  pp.-h  pwnwpwlwunyjut  hpwgdwu
gnpoénnnienututiph  dpwghpp, npnud UGpwnybp Gu bwl Jdhongwnnwdubph  Sdpwgph
hpwlwuwgdwt wwwnwufuwtuwwne dwpdhuubpp b $huwtuvwynpdwtu  wnpniputipp:
Snpoénnnieiniuttph dpwapph 70 winynu dhongwnnwiubpp Ybipwpbiptp Gu Ynnnuwyghwih
Ywufuwpgbdwup, 15 wninynup® Ynnnwyghwih wuophtwywuwgdwu wnnwing hpwywlwu
nwowh pudowldwup, 15 winynup' pwnwpwghwlwu hwuwpwynipjwu ubipgpwydwup
Ynnniwyghwih nbd wwjpwpnut™:

2009-2012 pp.-h << hwlywynnniyghnu  pwnwpwlwunyejuu dby L npw
hpwywuwgdwu gnpdnnnipjniuutiph dpwgpnid uwhdwuywsd En, np Gpypnud pwgwuynud
E Ynnnuyghnu hpwywfuwhunnwiubph pwgdwynndwuh b hwuwubih ypdwywgpnipyniu:

7 http://www.gov.am/u_files/file/xorhurdner/korupcia/430.pdf
™ http://www.arlis.am/DocumentView.aspx?doclD=68627
™ http://www.gov.am/u_files/file/xorhurdner/korupcia/430.pdf
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Uwutwynpwwbu' gnpdnn hwaytngnnuiwu hwdwlwpgp sh wwwhnynw Ynnniwyghwih
htin Ywwywsd pninp wnbuwlyh hwugwgnpdnieiniutbph  dwuht wbintlwwnyniendu,
huswbu twl wyn hwugwgnpdnyeniuubpnd Wwownnuwwnwp wudwug b whnwlywu
dwpdhutbph Ynnniwyghwynud ubpgpwyywéniejwu wuwnhbwuh dwuhu
wmbntywuwnynieynu, husp nddwpbgund £ vwpptp  dwpdhutbpnd - hpwyhtwyh
hwidbdwwnwywu Ybpndniegjwu hpwlwuwgnidp, Ynnniyghnu nhuytiph, dhinnwubph b
dwupnwph  JGphwunwip: <<nd pwjwlwt  uwhdwuwthwy Gu  hGnwgnnnyeuu
dwywiutpp, npnup dbGpwpbpnd Gu Ynnnuyghwih  dwupwwpht, puwn  npnpuubph
Ywnnigywdpht, wwonnuwlywu yhbwlhwagpnygjwu wnlwjnyejuup b wyu: Cunhwunip
wndwdp wju hpwyhdwyp <<-nwd wuthnihntu £ duwgt) 2004-2010 pp.-hu’:

2009-2012 pp.-hu hwywynnniwyghntu pwnwpwywunipjwt nwqdwywpnyeiniup
hwunhuwund  Ep wqggqwiht  hwlwynnnuyghnt  pwnwpwlwunypjwt  gfuwynp
pwnlugnighsp,  uwhuyu  3-pn thnyh - dannwnhnwpynd - hpwlwtiwgunn - fudph
quwhwwndwdp Unwdpniywt gnpdnnniejniuutiph dpwaghpp sh hpwlywuwgyb] ywwnowé
YGpwnd, puYy Ywnwywpnieiniup sh ubpluwywgnb] hwdwwnpqwiht odwunwynientu L
ntunipuubip  dpwgph  gnpduwlwu  ppwlwuwgdwt  hwdwp:  MFwqdwywpnyejuu
hphduwlywu uwwuwwlyp hwiunhuwund  Ep Gpypnd  Ynnnuyghwih  dwluwpnwyp
ujwqbignp, wjunthwunbing, ypngpjw| tywwnwyp hwuwbh snwpdwy:

<L Ywnwywpnipjwu wyundwdp, hhduwlwu wwwnbwnubipp, npnup Ywpnn thu
pwgwuwpwp wgnb] nwquwyjwpnywu  hpwgnpédwu Ypw  Ybpwpbpnud Gu  htug
nwqdwywpnyjwu npwyhu b gnpdnnnipyniutiiph dpwgph Jywldwu pbpniegniuubphu:
Ywnwywnniejniup pungdtg twl quwhwwndwu hwdwywpgnud wnlw pbpnieniuutpp L
Spwaph  ppwywuwgdwt  hwdwp  wuhpwdtionm  nbunipuubph  pwgwlwynieyniup’:
YUppenipjwl, ghunnypjwt bW wnnnowwwhnijwl Uwfuwpwpnieniutbpp dowlybighu hptiug
utithwwu  hwlwynnniyghnu  wwup, npp  hhdujwd Ltp 2009-2012  pR.-h
nwqdwdwpnipjuu Jpw’®: Lpwup swpniuwlbghtu hpbug Gniqwiht hwywynnnuwyghnu

’® https://transparency.am/storage/overview-of-corruption-in-armenia-hy. pdf
"7 https://transparency.am/storage/overview-of-corruption-in-armenia-hy. pdf
78 http://www.gov.am/u_files/file/xorhurdner/korupcia/1141_1k_voroshum.pdf
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gnhpénnniginutbph  hpwlywuwgnuwp wju nbwpnwd, tpp wqqwiht  hwlwynnniyghnu
nwqdwywpnipiniup pwguwluwynwd Ep:

Cwlwynnnuyghnu  nwqiwywpnyejut  uwfunpn thnyh nwnwpbgnuwhg  hbunn'
2012p.-hu, <L&L-nud  spunniuytg  unp  hwlwynnniyghnu  pwnwpwlwunyeniu: <L
Ywnwywpniejniup  2013p. hpwlwuwgptig  uwfunpn  thnyh  nwgqdwywpnyejuu
wpryniupubph  quwhwwnnwip”:  Jdbpnuguind  wnipdbght dwjpwhbin  pulwnwwnwywu
quwhwwnwlwuubn, npnup Ybpwpbpnu Ehu hwdwlwpguwiht wuwpryniuwybunnygjup.
h |pnudu  ybpnhhgjuiht  hwoybnynieyniunud - tGpwnytig twlb  bwjuwggnugdwu
dbfuwuhqu untindtnt dhowqquwihtu Ywunuwlwpgbiph ubipnpdwu wuhpwdbownnieniup:
Cwyybwingnieiniup hhdp dwnwjbg hbGunwqw hwlwynnniwyghnt  pwnwpwywunie)niup
dowybnt hwdwip:

Unp hwywynnniwyghnu nwgdwywpnipjwt dawynwdu hpwlwuwgubiine hwdwp <<
Ywnwywnpniejntup Ywqdbg dhogbpwnbuswlwt wofuwwnwupwihtu funwp, npp 2013-
2014ppr. Ywqubg <<MNbGunwlwu Ywnwwpdwu hwdwlwpgnd Ynnniwyghwih nbd
wwjpwph>> dpwahpp: Wu dpwaghpp npybg Jwjuwdwugnwp ptuwplydwu whnwywu
gbipwwnbiusnyeinwuutiph Ynndhg: 2015p. wtnh niibgwy Ynnniwyghwih nbd wwjpwph
wnwohu Uhuwnp, nph pupwgpnwd uoytig, np Ynnniwyghwih nbd ywjpwpp hwunhuwunwd
E << Yuwnwywpnipjwu Ubpphtu pwnwpwlwunyejwu Yuwplnpwgnyu pwnyuwgnighsubinhg
dayp W dJGpohupu wpryniuwybinn  ppwgnpddwtu  hwdwp  wuhpwdbyn £ niubuwg
hwldwwwwwufjuwt Yunnigywdpwihu dhwynp: Unbindytg Ynnniwghwih nbd wwjpwph
funphnipn, npp  hwdwywpgnud £ hwlwynnnuyghnu  pwpbthnfundubpp b hGnbnd
npwug wwwnowsd Yuwnwndwup®:

Ynnnuyghwih - ntd  wwjpwph  funphpnh - bhuwhu - ubiplujwgytg  unp
hwlwynnnuyghnt  nwqdwywpnigyniup  2015-2018pp.-h  hwdwp®:  <wlwynnnuyghnu
nwqdwywpnipjuu glfuwynp Uwwwinwy E hwunhuwund Ynnniwyghwyh
nwpwdjwdnypjut  Ypdwwnwdp'  pwpblupnd U ywwnwuluwtwwne - wwannUwwnwn
wudwug  Ynndhg, pwnhwuwpwynypjwt  Ynndhg whwnwlywu  Ywnwldwpdwu

Phttp://www.gov.am/u_files/file/xorhurdner/korupcia/1141_1k_voroshum.pdf
8 http://www.gov.am/u_files/file/xorhurdner/korupcia/1141_1k_voroshum.pdf
8 http://www.gov.am/u_files/file/xorhurdner/korupcia/1141_1k_voroshum.pdf
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gbipwunbusniypinuutiph hwunbiwy Juunwhnigjwu pwpdpwgnup b Ynnniyghwih hwunbw
wuhwunnipdnnuywuniejwu dhowywjph unbindnidp: Nwqdwywpnie)niup punlugwsd k
4 dwuhg: 1-hu dwunuwd ubpyuwyugywsd £ << Yuwnwywpnigjuu Ynndhg hpwlywuwgynn
hwlwynnniyghntu pwnwpwlwunieiniup, 2-pn dwunwd' dpwgph hpwlwuwgdwu hwdwn
$huwtuwywu  wnpnipubpp,  3-pn Jwund' Spwagph ppwlwuwgdwu  nnpunubiph
hwonpnwywunyeniup,  huy  4-pnnud - uGpyuwyjwgywd £ hwlwynnniwyghnu
nwqiwywpnygjut  hpwgnpddwt  dounwnhunwplydwtu hwdwp pywhu  gnigwuhoubph
hwdwlywpgp: Wu Spwgpnd  ubplujwgdws Gu  hbnlyw; hpduwlwu  ninpunubpp’
Yppeniejntt, wnnnowwwhnieiniu, hwpluwiht hwdwlwpg: Wuwnbn pwg Gu pnnuyb)
hbunlyw| hhduwlwu nppunubpp’ nwnwywu pofuwunyeniu, oppuwwwh dwpdhuubn,
pwnwpwlwu Ynnniwyghw W wyju:

Opwagnph hpwlwuwgdwtu pupwgpnd nwqdwywpnigjwu dby bGpwnybight twl
nwwnwlwu b hpwjwlwu hwdwlwpgh pwpbnfunwubp' hwodh wnubing ybepohuubphu
Ywplnpnigjwt wuwnhtwup: Uwutwynpwwbu, Gpypnd ubipnpybg hwupwwbnnyejwu
wwwndniejwu dbo bwfuwnbwp sniubkignn wgnwpwpdwu hwdwwng, husp eny| £ wnwihu
wuwunw Yapwny hwnnpnb] Ynnniwyghntu hpwnwpényjuu dwuhu: Ybpohtuu byywwnwly
Ep hGunwwunnd pwgwhwjnb] Ynnniwyghnu punyph nbtwpbpp, 2whbph  pwiudw,
Erhlywyh Ywunuutiph, wuhwdwwnbinthnyejwu wwhwueubph ] wj|
uwhdwuwthwynwiubph, hwjnwpwpwgpdwu hbn uwydwd fuwfunnwubpp, hwupwhu
owhbphtu ninnywé wj| Juwuubipp, ujwqgbgut) b Ywufuwpgbibp Ynnniwyghwt U bwwuwnb)
Ynnniyghwih  tywundwdp  hwuwpwlwywt  wlhwunnipdnnuywu  Ybpwpbpdniuph
Guwynpdwup, pusp, peEpLu  hwdwdwju  dhowqgqwiht  thnpdh, hwunhuwund £
Ynnnuyghwih ntd wwypwph hhduwpwnbinhg typ™:

82 http://www.arlis.am/DocumentView.aspx?docID=114364
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qLNkbu 2. UNAHNRNShU3P B4 UULKU ULUHULLUULNRE3UL
nkuNRULUWUPMNRG3UL SLSEUULU UBEUUShLULUL UNYELLENE

2.1. unnNhM8hu3dh NRUNKRULUWUPMNRE3UL UBMBNTILENE B4
unaeLuere

Sunbuwghunwywu gpwlwunieginiut wnwownpynw £ quuwqwiu dninbignudubin W
dbpnnubp’ Jhundwsd quwhwwnbinydninwpytint npnpwyh huunpununnd fud wdpnng
Gpypnw wnlw Ynnniwghwih dwwpnwyp: Wu hwdwwnbpunnd inunbuwghnwluwt
dEennwpwunigintup Yupbh £ ywjdwuwwunpbu pwdwub) 2 hhduwywu fudpbpp’ /w/
wnbuwlwu-dwpebdwwnhluwlwu dnnbijubp (fjuwnbipp inbuntjwlu dnnbijutip,
qupybwybpwwihu dnnbiutp W wyu), /p/ funppwjht hwpgnwdubiph W thnpdwghwnwywu
quwhwwnwiubph  dhongny Ynnniwyghwih dwlwpnwyh pulwidwit  pwgwhwjnmdwu
dapnnutp UL /g9/ EdwhphYy quwhwwnnwiubph dhongny Ynnniyghwih wwwnbwnubipp
pwgwhwjndwu dbpnnubp:

Unwohtu funwpp hpbuhg ubpywjwgunw E wnbuwlwu  Jwpbdwnphlulywu
dnnbjubph  hwdwfunwdp, npwnbin, npnawyh  twpubtwywu  Gupwnpnyeinuutiph
dhowdwjpnud  thnpd £ wpynd  pwgwhwjinb] Ynnnuwyghwtu dunn  2wpdwnhpubnp,
quwhwuwnb| npnpwyh hwdwlwpgnud  Ynnnuyghnu  Ywnnigwlwpgbph  wnywjniejw
hwywuwlwunieginiup, hwulywuw| et dnnbinw uwhdwuywd nunbuwlwu dhowywypnid
(yEwnwlywu wwawnnujwubiph w2fluwwnwywndbipp,  Upwtg  ogwwlwpnypjwu
dnuyghwttipp, Ynnnuyghnu  gnpdnnnigyniuutipnd  ubpgpwydbint nbwpnd
pwgwhwjnygbint  hwjwuwlwunyeiniup, pwgwhwjnmdwt nbwpnd  opGuunpniejwdp
uwhdwujwd wwwndwswihbpp, W wju) hwdwlwpgqwihu  hus  gnpdnuubp  Gu
uywuwnnw/fuwpwpnd  Ynnnuyghwih - wnfuynyeywu  huwpwynpnigjwup,  wpryn’p
hwlywynnniyghnu hwdwlwpgwihu Ywnnigwwngbpp pwwpwnp G Ywufuwpgbitnt
Ynnniyghnu nhuybipp, b wyu:

Wu hwdwwnbpunnid Ynnniwyghwih nwnwduwuppnigjwt pwquihu dnnbjubphg &
hwdwpynw  Mng-UYytGpdwth dnnbGip, npunbn Ynnnuyghwt nhwnwpyynd £ npwbu
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nuwnbuwlwu Jwppwaghd' npnowyh nhuyh wwjdwuubpnd®: Jdbpohuu Gupwnpnd k
hwugwgnpdnypjwt  ppwywuwgnd, npnbn “hweonn” Giph nbwpnd  wnunbuwywu
gnpdwlwin unwund £ npnawlh nunbuwlwu wwpql, huy hwywnwy Giph nbwypnd
wwuwhd: Ujuwnbn nwniduwuppdnd Gu - wjuwhuh  hhduwhwpgbp, huswhuhp  GU'
Yynnnwwyghwjh Enyeyniup W hpnnniejniup, Yynnnwwyghwjh wnwowgdwl
Uwluwwuwjdwuubpp, Ynnnuwyghwt U hwuwpwynypjwtu Yunnigwdpp, Ynnniwyghwih
nunbuwywu hGinbwupubipp, Ynnniwyghwih nbd ywjpwnph dbpnnutpp b wyu:

Unnpl  ubpyujugywd  tu  Jbpp  upwd  dbpninghwubipn  Ynnnwyghwih
gbpindnieyjwu Jdh pwuh hwyhpé ophuwyubin: <Gwnwppphp ophtwy L hwunhuwunwd
Ynnnuyghwih nhnwpynwip Ynnnuyghnti gnpdpupwgn uwpwgnnn Ynpbinh dhongny™
(qdwwwwnybip 2.1):

Yowwwiplyin 2.1
Ynnniyghwt bywpwapnn Ynpbp®

Féwwwwnybip 2.1-nd ywwnybpwsd Gu Ynnnuyghntu gnpdpupwgp ulwpwagpnn
Unpbpp, npuntbin E-u dwjuubipu Gu, huy K-u* Ynnnwwyghwih dwywpnwyp: 1-hu Ynpp gnyg &

8 Rose-Ackerman S., “The Economics of Corruption”, Journal of Political Economy. 1975. N 4.

8 Uwpynujwu U. tu., Uuppwpwu U. U., @Fnpdwgjwu U. <., Uypungwu U. U., <<4nnnuyghnu Ynpbiph
dwpbtdwwnhlywlwt dnnbjwdnpnudp>>, 6ATML, 2012, Stntlwahp 2, Ly 127-142:

& Uwpynuywu U. tu., Utuppwpuwu U. U., @npdwgjwu U. <., Uypngwu U. U., <<bnnnuyghnu Ynpbiph
duwpbtdwwnhlywlwt dnnGjwdnpnudp>>, 6ACML, 2012, Stntwahp 2, Ly 127-142:
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wmwihu  Ynnnuwyghwihg pfunn Ynpnwwnubpp, wju £ onpnawyph KO Ynnnuwyghwih
dwlwpnwynu  Jbpohupu  wwwbwnny wnwowgwd Ynpnwwnubph EO  npnpwyh
dwlywpnwyp: <wwnwuowlwu £ nhunwplb, np Yynph ninnghynieniup Gupwnpnud
Ynnnuyghwih  uwhdwuwjht  dwlwpnwyh wéd, wy Ybpw wuwsd, wydbh pwpdp
Ynnnuyghwih dwlwpnwyh dhwynp wép Yhwugtiguh £ wybiih pwpdp dwlwpnwyh
Ynpnwuwnubph:

2-pn UYnpp hpGuhg ubpywywgund £ hwlwynnniyghnt  dhongwnnidubiph
Sdwiuubipp, wju £ hwlwynnniyghnu dhongwnnidubph dwfuubph thnhnfudwtu pupwgpp'
Ywhuqws  Ynnniwyghwih dwlwpnwyhg: Uju nbwpnud  hwlwynnnuwyghnt
dhongwnnwiubpht - hwwnjwgwd  wdbh  gwdép dwlwpnwyh  dhongubphu
hwdwwwwwufjuwund £ wybtih pwpép Ynnnuyghwih dwlwpnuy: <wnlwuowywu k
nhwwpyt) bwl, np 2-pn Ynph ninnghy wbupp Gupwnpnud k£, np hwlwynnniyghnu
dhgngubiph dhwynp Ypdwinnudp Yhwugtiguh £ wybiih pwpép dwlwpnwyh Ynnnuwyghwh
wbh:

3-pn Ynpp hptuhg ubpywjwgund £ 1-hu b 2-pn Ynpbph hwupwgnwwpp L
Uywpwgpnu £ gnidwpwihtu dwiuubph W Ynpnwwntbph thnthnfuniginiup Ynnniwghwih
jntpwpwugnip dwwpnwyh nGwpnd: Uju Ynpp hwowu wudwunwd Gu Ynnniwghwih
owwmhdw| dwlwpnwyh Ynp, huy Ynph wbuphg pund £ wt  hwipwhwjn
Ggpwlwgnienup, pun nph hwupwihtu pwpblybgniyeniup wnwybjwgnyuh hwugubint
wmbuwulynthg  Ynnnuwyghwih  phuwywn pwgwlwinyeniup  sh - hwdwpynwd  owinhdwy
dwlwpnuwy, pwup np K* (Ynnnuwyghwih owwnhdwy  dwlhwpnwy)  Ytwnhg  Gwfu
hwwndwoénd hwlwynnniyghnt dhongunnudubiph dwfjuubpp wybih JdGd Gu pwu win
dhowlwjpnd wnyw Ynnniwyghwihg unwgynn yuwuubipp:

Jdbpp upwd dbennnyd Ynnnuyghwih thwunnwgh dwwpnwyp quwhwwnbine
hwdwp Uwju wuhpwdbown £ Jd6d Goingpuniejuwdp dnuinwpytip ybpnugyw Ynpbpp: Wu
wbuwyh  dnunwpydwtu  hwdwp  ungnpwpwp  ogunwgnpdynwd  Gu  Lwgpwudh
hunbpwynpwghnu pwqdwunwdp b Plppnbjuh pwqdwunwdutipp: Uwlwiu bpnugjw
Ynptiph  dnwwpynwip  npnpwyh  Gpypnwd  Ynnnwyghwih  hwuwnwgh  dwlwpnwyp
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quwhwwbint hwdwp pwjwywuphu pwpn k, huy Yuwwpdws quuhwnwlywutbpnud
unynpwpwp wniw £ ujuwh pwdwywt pwpép dwwpnwy:

YUnnniyghwjh nwnwWitwuhpnigjwu dGYy wy| dbpnn £ fuwnbph nbunigjwu dhongny
Ywwwnynn dbpnwdnigyniutbpp: Wu nbwpnud, huswbu wpnbu upgbg, undnpwpup
uwhdwuynwd £ npnpwyph  ntnbuwywt  dhowdwip (ybunwlhwtu  wwonnujwubipp
w2fuwwnwywndbip, wwonnuwljwpnwhg htnn wnjw YGluwpnawyubph dwywpnwy,
wwownujwubiph  oguwwpnygjuwu  dniuyghwubp, Ynnnwwyghnu gnpdnnniejniuubipnid
ubpgpwyytiint nbiwypnw pwgwhwjnygtint hwjwuwywunieynit, pwgwhwjundwu nbwpnid
opGuunpnigjwdp  uwhdwuywséd wwwndwswth, W wyu) W  wn Jdhowdwjpnid
nwunwWuwuppynd £ nunbuwlwtu  gnpdwlwiubph  (op.' whunwlwu  wwounnujwubn,
hwuwpwynieiniu, b wyu) Ynndhg hpwlwuwgynn huwpwynp unpwinbghwubipp:

Uju wbuwyh dnnbh ophuwly £ Mwnin  Uwnipnh  dnnbp®,  npuntin
nwnwuwuhpynud £ pwnwpwywt wulwintu hpwyhdwyh b Ynnniwyghwih wgnbigniejniup
nunbuwlwu wéh Jpw (Ubpyuyugdws £ Up$hh fuwnbph wbunyejwu dnnbip®, npp
ubpnpdws £ Pwppnnth wnunbuwlwu  wdh  dnnbind®®, npnbn unwdwpnigju
dwfuubpp  UGpwnjwé LU  pnnwpydwu  pniuyghwynwd):  Unnbind  pwnwpwyw
wulwyniunieyniup ubpyuwywgywsd £ npwbu Eunngbt wywpwdbunp: Uwnpnu nhunwpynid
b fuwnwyhts dnnbi punwpwwu gnpdhgutiph dholi, npintin jnipwipwtgnip gnpdhs, hwadh
wnubiiny dwdwuwlwihu hnphgnuh db9 uwywuynn ubithwlwu nunbuwlwu dnunpbipp,
wbwnp £ npnonid Yuwjwguh pE huswhuh (Ynnnudwywgywd/synnnidwwgywd) hwdwlwpg
uGpnuh hp Ynndhg Ywnwywpynn huunhunnwnnd: thgnip wnlw Gu 2 pwnwpwlwu
gnpdhsutip® A U B: Bupwnpbup A-u Ynnnudwywgdwsd £, B-U' ng: Uwlwju Gpynwu
hwunhuwunw Gu unyu Yuwnwywpniyejuu wunwdubip:

Gupwnpbup twl, np pwnwpwghwwt hwuwpwynyeniup  nbutbing
Ywnwdwpnyejniund - wnlw  Ynnnuyghwt'  dinfunid £ nne Yunwydwpnipniup

8 Mauro P., “The persistence of corruption and slow economic growth”, IMF staff papers, 2004, 51(1), ko 1-
18:

8 Murphy K. M., Shleifer A., Vishny R. W., “Why Is Rent-Seeking So Costly to Growth?”, American Economic
Review, Papers and Proceedings, 1993, Vol. 83, No. 2, ko 409-414:

8 Barro R. )., “Government Spending in a Simple Model of Endogenous Growth”, Journal of Political
Economy, 1990, V. 98, N5 (part 2), k9 S103-S125:
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puwnpnieinutbph dhongny: Uju nbwpnwd B pwnwpwlwu gnpdhsp dwpuhdwjwgunid k
hp wuduwlwu GYwdnunp hhdugbiny hbnlyw) Gupwnpnuygniuubph Ypw'

» A punwpwlwu gnpdhsp Ynnnwdwywgyws L,
» hwuwpwyniejniup, winbutbiny Ynnniwyghw Ywnwywnnrejntuntd,
punpnienubbpnud thnfunud £ junwywpnn nn9 wudtwlwaqdp:

Wu nbwpnid A gnpdsh unpwunbghwtu Ypbwwnd £ twb B-h dwdwuwlwihu
hnphgnup (pwnwpwywtu wnunnWd wybh Ywpd dwdwuwl), nwwnh <<dnbiny>> B
gnpdshtu hwdwwwwnwuluwu gnpdnnnieiniutbph:

Cwogph wnubind wyju wdbup' dnnbjhg hGwnund E, np B gnpdhsp unyuwbu
Yuwfupuwnph ubpnub] upbwdwdybnmnw wuduwlywiu nunbuwlwu wybih dGé dnunpbp
niubgnn  YnnnWwwgywd  Ywnwlwpdwu  hwdwlwpg pp Ynndhg nbwdwpynn
huunpunnunnud b <<&binp ggbi| linpeh wybh U6é wwwnwnhu>>:

Jdbpnugw| pwgwuwlwu EdGYunp wybh £ nidquwund wjiu nbwpnud, bpp
pwnwpwlwu gnpdhsubph’ fuwnwgnnubph, pwuwyp dedwuntd k:

Cwinlwtpwlwu £ bk, np Gpp gnpdhgutiphg U ng dblp sh qpunynid
Ynnnuwyghwiny, www qgnpdnn  Ywnwywpnigniup  JGppunpdnd £ b Bplup
dwdwuwlwihtu  hnphgnund  gnpdhsubph  Glwdnunubpp nwnund Bu wybh  JGS
hwidbdwunwd Ywpd dwdwuwlwihu hnphgnunwd niubigwsd Ynnnuyghntu  GYwdnunubph
htiw:

Uwywju, huwpwynp wju wy hwjwuwpwyshn hpwyhbwyp niuh pwywlwupu
thjupntu punype, nwwnh wuhpwdton £ ninpunp Junwywpnn bW pwnwpwlwu/hpwywlut
wgnbgnyejwu  pwdwpwp  pwpdp  UYohn nwbgnn  hwwynnniyghnt  huuwnhwnunp
wnywjnipjniu:

Wu wbuwyh fuwnwihu dnnbjutpp niubu pwqiwpehy dnnhbhlwghwubip, npuntn
wybh £ pwpnwgynwd ntunbuwlwu dhowdwipp W wpryntupnd unwgynd Gu unp L
wybh funppwjptu tigpuywgnieginiuutip: Ophuwy, W. Nwnyp nhunwnpyb) £ Ynnnwwyghwip
nunwWuwuhpnipjwtu  dwpbtdwwnpyuwlwu  dnnb  Juwnwdwpdwt  Gnwdwwpnuy
hwdwlwpgnd, npwnbin unyuwbu wnunbuwlwu gnpéwwjubpp Jwpuhdwjwgund Gu

44



ubthwwu  wnunbuwlywu  dnunpbpp®: Uu nbwpnd  thnpd £ wpdnd  hwulwtwg
huwpwynp  Ynnnuyghwih  dwlwpnwyh wnuwjnieiniup, htuswbu twle  nhunwpybg
Ywnwywpdwu hwdwlwpgh thnthnfunyeyuwu  hGwnbwupp  Ynnnuyghwih  dwlwpnwyh
Ynw:

Uju wnbuwyh dnnbi £ uwl 4. Uwhwlwuh Jbpindniegniup®, npnbin nhunwpyynid
E, np pwjwlwlwswih dbGd wnunbuwlwu hwdwlwpgnd  Ynnnuwyghntu  Gluwdnunp
punniunud £ wpdbtipubip, npnug hwjwuwwuwihtu dbéniejniup punipwgpynid £ Shpup
Yuunuwlwu pwotudwu $niuyghwyny'

p(x,q) =%exp(—f (x}j‘”), (2.1)

npuinbin’ f—h Ynnniyghnu  hwyjwsdnypyuu gnpdwyhgu £, @-u Ynnnuwyghntu (Jhdwyp

hunbgpwiu k£, huy K = f(x,q)-u" Ynnnuyghnu Glwdwnh $niuyghwt’ Ywiudwsd Gpyph
unghw-inunbuwlwu b pwnwpwywu yhdwyp ujwpwgpnn x ytlywunnphg, htuswbu twl
wuhwuwp twpwgpnn g yEhunnphg: Unnbind wjunthbnle Ywnnigynd | K = F(x,q)-u’
Ynnnwwyghntu Glwdwnh dniuyghwu b nhrwpyynd £ wuhwwnp dwiuutiph W Glwdnp hbn
Yuwwywd wnpusnypyniuutin:

UGy wj dnnbgdwdp wdbtwwwpg hwdwnbpunnd  nwnwduwuphpynd  k
Ynnnuwyghwih  wgnbgnyeniup hwupwipt - pwpblbgnyeuu  dwlwpnwyh  Ypw?®
(qdwwwwnybip 2.2): thgnip, wyhwnnyeniup pnnwnpynd £ dhwju dGY hwupwihu pwpphp
(op." npnawyh gnpdnwubnejwu hwdwp |hgbuquynpnid), npp Jhwubn k, b dwutuwynp
wnuwmbujwpnn unipubiph Ynndhg nwp D (p) wwhwuownly: Gupwnptup Uwl, np
gnjniiniu niubu whwnnyeywu Ynndhg tGpwotuwdnpywd wudhp, nypbp Jwdwnnd Gu
ytpnugjw hwupwjhtu pwphpp: Mwpgniejwu hwdwp Gupwnpbup, np wjn wudhp Ywnpnn

8 Ycos A. B., “MopenbHoe uccnenoBaHne KOppPynuMu B TPEXyPOBHEBbIX cucTeMax ynpaeneHua”, MypHan
JKoHOMMKa 1 MaTemaTnyeckue metogbl (OMM), 2009, 45(2).

O Uwhwlwu 4., <<Sunbuwlwtu hwdwlhwpgnd  Ynnnuwyghwih  quuwhwwndwu  dh dbpnn>>,
Suwnbuwghwniejwu phluwsdnth ghnwlywt wunhbwuh hwjgdw wnbuwfununieniu, Gplwu, 2001:

9 EnudpaHoBa H., “MccnepoBaHne Koppynuuu Ha OCHOBE METOLOB 3KOHOMUYECKOH Teopun”, Bonpocsi
3KkoHoMuKK, 2007, Ne 1.
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Gu ujwqligut pwphph wnwewnlyynn pwuwynieyniup (op." |hgkuquynpby wybih phy
wnuwnbiujwpnn unipjiynubiph) hptiug hwjtignnnigjwdp: Uu nbwpnid whwnnygjwu Ynndhg
Gpwotuwynpywé wudhp Ywpnn Gu nunbudwpnn unipjblnubphg wwhwugbi| npnawyh
hwybyw| gnuiwp' hwupwhu pwpphph dwunwwpwpdwu nhdwg:

“thgnip wbwniejniup wwwpwuwn £ Jwéwnb| pwphpp p# quny, nph nbwpnid
wnuwnbujwpnn unplynubpp Wwnpwun Bu qub] q® pwuwynyeynu: Uju  nbwpnd,
whwnpjwu - Ynndhg - Gpwpfuwynpyws  wudhp  Ywpnn Bu - Udwabiguby  pwphph
wnwownpyynn pwuwlnieniup  dhusk  ophuwly  g®, nph nbwpnwd  wnunbudwpnn
unipjEyunutipp Wwwnpwuwn Bu Jéwpb] p° ght: Pwjg pwuh np whnneyniup twhuwwtiu
pwphph ghup uwhdwub] tp p% www uwnwgynd £ np pwpphph wbwnnnubipp
uwhdwuwthwytiny pwphph wnwownyynn pwuwynieiniup Yupnn bu unww) (p° — ps)
ghup npwbu Ynnnuwyghnu Glwdnun: Wuwhuny hwdbdwwnbup unwgywsd 2 nbiwpbpp. 1-
hu ntwpnid nunbuwnpnn unipjlyinubpp pwpphpp qunud U p% quny q® pwuwyniejwdp,
nph nbwpnu wewnnentup unwunw £ GYwdnun Op®Bg® ninnuiuljwu dwybpbtiup swihnd,
huly uwywnnnuywu wybigniyp Yuqind £ pEBp Gnwuljwt dwlybpbup: Unwgynd £, np
hwupwjhu pwpblbtgnijwu dJwlwpnwyp (uywnnnuywu wydbigniyh b whwnnyeywu
Gwdnunubph gnuwp) wpu nbwpnd hwjwuwp £ Oq®Bp wwwlybph dwybipbupu:
Gpypnpn nbwpnd  wnuwmbujwpnn  unipEynubpp pwphpp qund Bu p® quny q°
pwuwyniejwdp, nph nbiwpnud whwnneiniup unwunw £ GYwdnun OpAg® ninnuityjw
Julbiptiuh swithny, wjuhtupt whwnniejwu GYwdnunubpp udwgnid Bu q°q=BA ninnuitljwu
Julbpbuh  swihnd:  Ynnnuyghwih  dwywpnuyp Yuquind £ pEp®CA  ninnquitljwu
Julbipbup, huy uywnnquywyu wytignyp Ypdwinynd £ pEp"CB wwwnlybph dwytiptiup
swihny: Uwnwgynd E, np  hwupwihu  pwpbybgnygjwt  punhwunip  dwwpnwyp
wwlwunwt £ q°qBC wwwytiph dwybipbuh swihnd, hust wnwowund £ Ynnnwyghwih

wnywjniejwu wwwnbwnny:
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Yéwuwwipylip 2.2
Ynnniyghuyh dwlwpnuwl™

0
\ Unnniyghw
“C s

yo
! A BH\\\"

MR

! o
I 7 7

Spwlywunyjwu  dby  pwlwlwu wwn  Gu  Udwlwwhw dnnGubpp, npnup
pwywywu wpryniwwybun b oguuwlwp Gu wyu hdwuwnny, np eny| Gu wwhu hwulwuw
hwdwlwpgqwjht wuwpryniuwybunniyegniuutiph wwwnéwnubpp b h ybpon hwugbigunid Gu
pwpdp  Edyunpynyejuwdp  hwlwynnnuiyghnu  Yuwnnigwwpgbph  dowlydwup L
ubGpnpdwup: P hwlwnpnyeiniu - wyu - wdbuh,  Jbpnugw)  dnnbjubpph  hhduwywt
ptpnientuu wyu £, np ybpohuttiphu hwdwp pwpnnieginitu £ hwunhuwunwd quwhwunb
Ynuyptin huunphunnunnd Ywd Gpypnd wnlw Ynnniwyghwih thwunwgh dwlwpnwyp,
pwuh np hpwlwunud gpbtipt wuhuwphtu Yhubp quwhwwnb] ophuwy wwownnujwubph
ognwwpnipjuwu dnwuyghwibpp Ywd Ynnnuwyghwynud ubipgpwyywd |pubnt nbwpnid
pwgwhwjnygbnt hwjwuwywunyeiniup: Phwpyt gnjniejntu nluGu wjuwhuh npnawyh
dhypn quwhwuwnndubip/dnunwpyndutp, npnup  Yuwuwwpdlp G wnunbuwghnwlwu
lwpnpwwinp  tpuwbphdGuwnubph  dhongny, uvwlwjt  wpu  quwhwunwlwuubpp
wwpnwwynd  Gu npnpwyh  ujuwwup, npnup  npubunpynud Gu dwypn
punhwupwgnudubipnid:

2 EnudpaHoBa H., “UccnepoBaHue Koppynuum Ha OCHOBE METOAOB 3KOHOMMYECKO Teopuu”, Bonpocsbl
3KkoHoMuKK, 2007, Ne 1.
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Jdbpp updwd hpwnpnuygjwit punwnwy, wnunbuwghunwywu  gpulwunyeniup
wnwownpynu £ Ynnniyghwih quwhwndwt/dninwpydwu npnawyh dbennwpwunie)ntu,
husu oqunud | tipoht hwoyny hwuqgb| Ynnniwyghwih yGpwptipjw; npnawyh pwtwluwlwu
quwhwwnwywuh:

Wuwhuny, Gpypnpn  fudph  dGpnnwpwuniygniuu hpbiuhg  ubpyuwjwgunud  k
funppwjht hwpgnwubph b wn  hwpgnwutph  Yypw  hhduqwd  thnpdwghunwywu
ybpndnieyniutph wdpnnonieiniu, husp pny| £ wwjhu dnunwpyby/quuhwnt wnlw
Ynnniyghwih thwuwmwgh dwlwpnwyp b Yuuwwpb phuswybu npwlwlwu wjuwbu g
pwuwlwlwu Ggpwlwgniejniuubin:

Wu dbennwpwunygjwt  hhduwlywu  wnwybinygniut wyt £, np  wjuwnbin
huwpwynpnieiniu £ pudbingnid htitmwgnunigjwu wprynitupnd hwugb| npnpwyh pywjhu
quwhwwnwywup®, puswbu twlb ywwh nubuwing wju hwugwdwupp, np ophuwy
(Gpwuuthwpbuuh  bupbpubpuw;  Ywqiwybpwnyeynup®  Juwwpnd  E o wyu
gtipinonieyniup wpfuwphh  pwqdwpehy Gpypubpnud  (2015p.-htu  hGuwnwgnuinyeniup
punapyt; £ 175 bGpypp), www unwgynd E, np huwpwynpniginu £ unbindynwd
unyuwswith hwdwuwntipunnid hwdbdwunb huswbu wmwppbin Gpypubipp
quwhwwnwywuubpp, wjuwbu £ unyu Gpyph quwhwwwlwuubpp dwdwuwyh dby: h
hwlwnpniejniu  ybpp  updwsdh, wju dbpnnupwunygjudp  unwgywsd  Ybpouwlwu
quwhwwnwywuubpp ubipwnnud Gu unipjlunpdhqip pwjwlywupt pwpép dwywnpnwy:

Wu £ dp Ynndhg hwpgynnubpp Ywpnn Gu hwpgbpht ywwnwufuwub] npnawlyh
yGpwwwhnuubpny  wd  wlwquynigjwdp, huy dnw Ynndhg hwpgnuubph  Jpw
hhduywé thnpdwghwmwlwu Jbpinwdnieyniuutipt nt quwhwwnwlwutbpp Ywpnn  Gu
wpunwwwwnytipt ybpindwpwuh wuduwlywu hwjwgpubpp npnawyh huunpunnunh Yud
hpnnnuejwt Yepwpbpjwi:

b |pwgn  Jbpp  Updwéd  Ynnnuyghwih  quwhwindwu/dninwpydwu
dbpnnwpwuniejwup, wnunbuwgbunutpp  hwéwfu  nhnwpynd G Ynnnuyghwt
Eynundbuinphy quwhwwnwywuubph hwdwwnbpunnu: Wu nbwpnd thnpd £ wpynud

% Kaufmann D., Kraay A., "Growth Without Governance”.World Bank Policy Research Working Paper,
2002b, No. 2928.
% https://www.transparency.org/
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pwgwhwjnb] Ynnniyghwt dunn  wwwbwnubpp b wunbuwywu, hpwdwlwu L
dnnnypnwywpwlwu wju gnpdnutbpp, npnup waqnnd Gu Ynnnuwyghwih dwwpnwyh
Ynw:

Ophuwy, Ujubu U Gypbuubp® nwnuwupplp B huunpnnghnuw) b

wmunbuwwu  gnpdnuubph  wgnbgnyeyniup  Ynnnuwyghwih  dwwpnwyph o Jpw:
Uwutwynpwwbiu, nwnwuwuhpniginiup  nhnwpynd £ Ynnniyghwih  dwlwpnuwyp
npwbu EYnynighntu gnpdpupwg, nph pupwgpnd htunhwunnighnuw| Ywpguynpnwiubpp
uwhdwunw Gu Ynnniyghwih wuwmhtwup: EdwhphYy wprynwipttipp hwuwnwwnnd Gu, np
Gpypubiph nwunwn wlnbuwlywu  wép, quwbh wybh pwpdp  dwlwpnuyp,
wmnunwhnwp punwpwlwuniejwu ntkdhdutipp, wugnpdniu nwnwywu hwdwlwpgbipp L
Yppnipjwt  gwdp  dwlwpnwyp unbndnwd  Gu  Gwhiwwwpdwuubp  hwonpn
dwdwuwlwonpowunwd Ynnniwghwih wybih pwpép dwwpnwyh hwdwn:

Wu wbuwyph wlnbuwlwu gpuwlwunyeniup pwqdwqwu £ L UbGpwnnd §
wmumbuwlwu,  dnnnypnwdwpwlwu L ppwdwlwu  pwqdwphy  gnpdnuubiph
thnfuwgnbignientup Ynnniwyghwyih htiwn: Opptwly Unbu nh Sbjwu nwnwduwuhpb) |
nunbuwlwu  Jdpgulgnipjut  wgnbigniggniup - Ynnnuwyghwih - dwwpnuyh  Jpw®,
Fpnndwup W nippgubipp nhwwpytb) Gu 2nluwywlwu htunhwnnunubpp b Ynnnuwyghwt
npwbiu hwdwwbn nwunuwuppnpjwt opjtlyn®, Ywm$pdwup, Lpbp U Uwuwnnigghu
nwnwWuwuphptp U Ywnwwpdwu  wprynibwybnnguwtu gnigswlwgqdp,  npunbin
Gluwybunwihu Ywpunpnuygyniu £ wipdb; Ynnnuyghwih $bundbupt®®, Ynipupyndwu U Ning-
Uytpdwup nwnuuwupptp Gu punpwywu  gnpdpupwgubph W uwhdwlwnpniejwu
Ywnnigwdph huwpwynp uwhdwuwhwynwubpp Ynnnuwyghwih Jpw®, Lenbpdwup b
niphoubipp hGwnwgnunt) Gu Yunwyjwpdwu hwoybunynnuwuniegjwu thnfuwgnbignieginiup

% Ayse Y. E., “Institutional and economic determinants of corruption: a cross-section analysis”, Applied
Economics Letters, 2010, 17:6, k9 551-554:

% Ades A., Di Tella R., "Rents, Competition, and Corruption”. American Economic Review, 1999, 89(4): ko
982-992:

9 Broadman H. G., Recanatini F.,”Seed of Corruption: Do Market Institutions Matter?”, The World Bank
Policy Research Working Paper, 2002, No.2368.

% Kaufmann D., Kraay A., Mastruzzi M., ”Governance Matters”. World Bank Policy Research Working Paper,
1999, k9 2196:

9 Kunicova J., Rose-Ackerman S., ”"Electoral Rules and Constitutional Structures as Constraints on
Corruption”, British Journal of Political Science, 2005, 35 (4), ty 573-606:
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Ynnnuiwyghwih htwn'®: Pwqiwphy tu twl pwnwpwywu hpwyhbwlyh, nunbuwlywu
wqwunyjwu, wnbunpwiht wwphdubpph b wy wnunbuw-ppwdulywu  gnpdnuubpph

101.

wqgnbgnieiniup Ynnniwyghwih ypw nwnwitwuhpnn inbinbuwwt gpuuitngggniup™:

2.2. lu<uuvuruuwuvnipe3uu NkuNrULUURPMNNG3UL UbMNLENE
B4 UnasLuere

2.2.1. anronuu3ntL Jd6MLNRONRG3NRLL

Qnpénuwihu  Ybpnwdnigyniup Yppwnynd £ hbinlyw|  fuunhpubph  nwddwu
uwwwnwyny'

1. pwgwhuwjnb| hinpinfuwywubph dhol Yuwp' hwoyh wnubing ybepohuubiphu dhol
wnlw Ynnbjughnu Yufuwdnieiniup,

2. ujwqbigub swhnnulwunyniup’ ujwqbigutiiny dnnbinud wnyw
thnthnfuwwuttph pwuwyp:

Snpdnuwjhu bpinnuyejwu dnnbp suwlytipwynd £ hbnlyw) Yepw'*?

“hgnip' gnjnieiniu niuh N nhunwpynuiubphg Yuqdwsd udny: Snipupwtgnip
nhwnwpydwu  JbGpwpbpw| gnynyeyniu nlbbu p - punipwgphs  gnigwuhoubp  (p
thnihnfuwwiututip)'

19 | ederman D., Norman V. L., Soares R., “Accountability and Corruption: Political Institutions Matter”.
Economics and Politics, 2005, 17, ko 1-35:

19" Ades, A., Di Tella R., "Rents, Competition and Corruption”, American Economic Review, 1999, 89(4), ko
982-92, Ali M., Hodan S.,”Determinants of Economic Corruption:A Cross-Country Comparison”. Cato Journal,
2003, 22(3), Lo 449-466, Alt J. E., Dreyer L., “The Political Economy of Corruptionin American States”,
Journal of Theoretical Politics, 2003, 15(3), k9 341-365, Andvig J. Ch., Fjeldstad O., Amundsen ., Sissener T.,
Soreide T., “Research on Corruption: A Policy Oriented Survey”, Chr.Michelsen Institute and Norwegian
Institute of International Affairs, Bonaglia, 2003, Braga de Macedo F., Bussolo M., “How Globalization
Improves Governance”. Discussion Paper No. 2992. Paris, France: Centre for Economic Policy Research,
Organisation for Economic Co-operation and Development, 2001.

192 Fruchter B., “Introduction to Factor Analysis”, Van Nostrand, 1954.
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Wn  ¢hnihnfuwywuubph  dwpbdwnplwlwtu  vywunwdubpp b Yndwphwghnu
dwwnphgp Yubipyuywgytt htinlyw) Yepu®"

i
,u,l. 11 “1p

Hpx1 = |1 Cov(X)=x=| : .
p

ﬂ' . naw ﬂ'
pl B
Hy

Gupwnpbup, qnnueyntt nwwbt - m  gnpénuubp  (F), npnup  snhwwpyynn
thnthnfuwlwuubp  Gu, L npwugny wwpdwuwynpws L X thnthnfuwlwuubph
Juphwghwt (gdwwwwnlbp 2.3):

Fl

F,

'F;:n S _

Fon
Yéwwwipylin 2.3

Hpwplnn b snhiwiplynn thnipnfuwluitinh dpol Guiuyp™

Xy

Fy
X2

F,

Fy
Xp

Lowuwlybup A-nd F ininfuwwitubpp’ X ininfuwywuubph Jpw wgnbignieju
swihtph  dwwphgp: Un dwwphgh 4, wwppbpp Yngynud Gu - plinudwénipyniutbp
(loadings):

Lwuh np X hnhnuwywuubph  Jwppwghwtu sh Jwpnn  wdpnnoniejwdp
pwgwuwnyb F gnpdnutbtipny, www &,-ny upwuwybup j-pn thnthnfuwlwuh Juphwghwh
wju dwup, npp sh pwgwwnpynud F gnpdnuubiph dhongny (ntuhyw gnpdnuubip):

105 v

Uwnnpl ubipyuwjwgubup yGyunnpwihtu nnbupny gnpdntiwhtu dnnbp

193 Meglen R. R., “Examining Large Databases: A Chemometric Approach Using Principal Component
Analysis”, Journal of Chemometrics, 1991, 5 (3), k9 163-179:
1% Fruchter B., “Introduction to Factor Analysis”, Van Nostrand, 1954.
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Xy =py+ Ay *F +A,#F -+ Ay, #F, + 64,

Xy =py t Ay #F Ay #F 4 Ay, #F, +6,,

x}'=F‘}'+A}'1*F1+l}-:*F: o j’jm":"'-F;n

Xy =y + Ay #F) + Ay, #Fy ot Ay #F + 8,

Uwuwnphgwjhu wmbupny wju Yihup'*®

Xy

"111
A
_'X'p p=l Hp pl o
X=M+AF+54,
X—M=AF+ &
Qnpdnuwghu dnnbh  hwdwp
pwywpwpnidp'®”
1. E(F)=0,
2. E(6) =0,

+38

_;|.l'

'k

F, i}
‘1%’” Ff .
: £ = + -
1
M- oxm F. . SP -

wuhpwdbtigin £ hbunlyw|  wwjdwutbph

3. cov(F)= E(FFT) =1, wyuhupt' gnpdnuubipp dhdjwug htin Ynpbugywsd sbu:

Wu nbwpnud dnnbp 4ynsyh ninnuhwywg (orthogonal) dnnbi, hwlwnuwy

nbwpnu' 2tinJwé (oblique) dnnky,

Yy v 0
4. cov(d) =¥ = :

0 wpm] ’

pMp

htivn Ynpbjuwgywd stu,

wjuhtupt' nwhlw| gnpdnuubpp Jhdjuug

19 Fruchter B., “Introduction to Factor Analysis”, Van Nostrand, 1954.
1% Fruchter B., “Introduction to Factor Analysis”, Van Nostrand, 1954.
197 Fruchter B., “Introduction to Factor Analysis”, Van Nostrand, 1954.
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5. cov(F8)=0:

Ywpbih £ unwuw X thnthnfuwywuutiph Yyndwphwghntu dwunphgp'*®

Cov(X) =E[(X — ) (X — u)T] = E[(AF + 8)(AF + 8)7] = E[AFFTAT + AFST + 8FTAT + 687
= AE(FFT)AT + AE(F&8") + E(SFT)AT + E(887) =AIAT + A0+ 0= AT + W

= AN +¥ (2)
Gy - alu ;cn:l"llk: ;{ﬂzl‘;l’lk‘lpk Py 0
T= : P l=AAT 4+ = . : +1 : ,
B1p " Opp k=1 Ao k=1 pk oo 0 Yy pxp
wjuhupt’
Gy = ‘111{: + Py,
k=1
82 = ) do” +aa,
k=1
5}'}' = ‘l}k- + ]1&}}
k=1

L<onbwpwn, unwgynd £, np X, ginthnfuwfwuh  Jwphwghwih  dh dwup
pwgwwpynd £ F dinthnfuwlwutbph pinugwdnyejwt dhongny' T, 4,7, duwgwd
dwup' nihYwy gnpdnuubpny’ T, A, % + ;1 UWWuhwyn E, np gnpdnuwht Jtipinidnigjw

wnbuwulyntuhg, nppwu dtd £ wnweohtu dwup, wjupwu wybh (wyu £ dnnbijh npwyp:
UnYyuw Gu A dwuwphgh quwhwuwundwu hGinlw; 3 hhduwlwu

dbpnnwpwunipniuubpp’

1. glfuwynp pwnwnphsubipnh dbenn (Principal component method),
2. gjfuwynp gnpdnubiph dtpnn (Principal factor method),

1% Fruchter B., “Introduction to Factor Analysis”, Van Nostrand, 1954.
199 Cattell R. B., “Factor analysis”, New York Harper, 1952.
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3. wnwybjwgnyt dodwpunwudwunipjwu dbenn (Maximum likelihood estimation):

FHuwynp  pwnuwnphsubiph dbennp £ dwwphgp Gupwpynd £ uwblnpuwg
nwppwnddwl'  oguwgnpdting  Jwuwphgh  ubthwlwu  wpdbpubpp UL ubithwlwu
Jtywnpubipp, nphg uwnwgynud Gu A,-ubiph quwhwiwywuutpp: Ophuwl’ wnwght
gnpdnuh hwdwp 1,, = /@, X e,;, npnbin @,-p dwwnphgh wnweht ubithwlywu wpdtpu £,
huy e;;-p wn ubthwlwu wpdtipht hwdwwwwnwufuwu ubithwlywu 4GYnnph wnwoht
tnwpnp™:

Qnpénuwjhu  JbGpnwdniypyjwu  dnnbih npwyp unngynd £ ounnple pdwpyywsd
dbpnnwpwunyniuubph dhongny™

1. UnpGywghnu  dwwphgh  dhongny  (unnigynid £ thnthnfuwwtubiph
Ynpbiywghnt  dwwphgp U thnihnfuwlwtttiph - dhol YnpGywghwih  pwpdp
wuwmhbwuh wnlwjnyjuu nbwpnd (undnpwpwnp 0.4-hg Jbd) wnwowund E
gnhpdnuwhu Ytpnwdnypjwt wuhpwdbownnie)niu),

2. Fwpuwtinh gunwaliniyejwu phuwn (Bartlett's sphericity test)
(2p+5)

Xatp-1yjz = —[(n—1) — In|R|]

Npunbn' p-u hnthnfuwywuubph pwuwlu k, n-p' nhnwpynwubph pwuwlyp, Rp
Ynpbywghnu dwuwnphgp, @—n wquunnijwl wunhbwup:
Wu pbunny uwnngynud £ H, Juplwodu wju dwuht, pun nph gnpdnuwjhu

bpnwnypuu  wuhpwdbynnieinuu sw: Geb hwjwuwpdwu we dwup dtGd £ &wlu
dwuhg, wwyw H; Jwplywdép dbpdynd £ W wnwowunwd £ gnpdnuwihtu ybGpnwdnieiniu

hpwlwuwgubnt wuhpwdbownnyeniu:

3. Ut udniph phliun (Large sample test)

"0 Cattell R. B., “Factor analysis”, New York Harper, 1952.
""" Cattell R. B., “Factor analysis”, New York Harper, 1952.
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Qnpoénuwjhu  Ybpindnyeynit Yuwwnwpbijhu upunp £ hwdwpynd  gnpdnuubph
pwuwyh punpnyeniup: Wu  punpbine hwdwp gnjnggniu niubu 3 punniuduwid

n

dbennubpp

1. Uwhdwuynud £ npnawyh uwhdwlwjhu tinnynuwjptu 264, nnhg ywlwu swbunp
E |hup gnpdnuubiph gnwwpwjhtu nnnynup:

2. “Yhuwpyynwd Gu wyju gnpdnuubipp, npnug ubithwlwu wpdbpubpp JGé G
utihg:

3. Oquwgnpdynud k scree plot gpwdhyp:

Cwonpnhy Gupwnpbup, np gnjnieiniu niubu npnawyh thnthnfuwywuubp, npnup
gnpénuwjhu JGpindnigjwt wpnyniupnud dhwynpynwd  Gpyne gnpdnuubph: Lwuph np
pninp thnthnfuwwutbpp nwbt qdwihtu Ywiugwénienit ykpnugjw| gnpdnuubinhg, www
Ywpbh £ wyn gnpénuubipt punniub; npwbtiu Bplyswihwuh wwpwdnypjwu wnwugputp,
huy thnipnfjuwywuutipp ubpywywgub npwbu  win  wwpwonyejwu  Ybunbp, npnug
Ynnpnhuwwnubipp hwdwwwwwufuwubigyntd Gu thnthnfuwwuutiph
ptnujwdnueyniuubphu™:  Ujunthbnl, wuhpwdbownpnu £ wnwowund  nnunwghwih
Gupwnyt] ybpnuoyw| wnwugpubpt wjuwbu, np YGnbph Jdh dwut wybh dnwn |hup
wnwohl wnwugpht, huy Jnw dwup' Gpypnpnpt: Sninggniu nluh nnunwighwh Gpynt
tnwuwy™, npnughg wnwohtu nbwpnd wnwugpubpt wjuwbu Gu wbnwownpdynd, np
ybpouwlwu wpryniupnid npwup duwt Jdhdjuug gniqwhbn: Uw tpwuwynd Lk, np
gnhpénuubipp dhdjwughg wuywfu Gu: Wu nbwpp wujwuynud £ ninnuhwjwg nnuinwghw:
Cwonnn nbiwpnud pnyjwnpynd £ wnwugpubipp nbnwowndtb] wjuwbu, np wpryniupnid
unwgywd wnwugpubipp |hubu ny gniqwhbn, L hGwlwpwp, gnpdnuubipp Ypubu
Ynptijwgywsd: Wu nbwpp wujwuynid £ obn nninwghw: Ninnwhwjwg nninwghwt Ywupnn
E yuuwwpyt 3 tnuuwynyd' Juphdwpuh, tpnithdwpuh W pniwpunhdwpup™: Mnnwghwih

"2 Ruscio J., Roche B., “Determining the number of factors to retain in an exploratory factor analysis using
comparison data of known factorial structure”, Psychological Assessment, 2012, 24, L9 282-292:
"3 Ruscio J., Roche B., “Determining the number of factors to retain in an exploratory factor analysis using
comparison data of known factorial structure”, Psychological Assessment, 2012, 24, L9 282-292:
" Child D., “The Essentials of Factor Analysis”, 3rd edition, Bloomsbury Academic Press, 2006.
"5 Child D., “The Essentials of Factor Analysis”, 3rd edition, Bloomsbury Academic Press, 2006.
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wdbbwwmwpwdywsd dbennp  Jwphdwpuph nnuwghwu £ SSwwywwnybp  2.4-nwd
ubpyuywgywsd Bu nnuinwghwih 2 bnwuwyubp'

Yéwwuwnlyin 2.4

Mnipwghuyh ppbuwlbbpp™

e— e,

d
Factor 1 g - actor 1
-' . 0 .
: "ol .
° . .

Nuubwng panegh Chnud pmnghuw
Wuwhuny, gnpdnuwihu ybpnwwniygjutu  wpryntupnd  pwgwhwjnynid G- wju
snhuinwnyynn thnthnfuwlwuubipp, npnup hwugbtguntd Gu nhunwplyynn
thnthnfuwwuubph npuunpdwup: Wuwnbnhg hwpg b wnwowuntd, pb wpryn’p Ywpbh £
unwuw| snhunwplyynn thnihnfuwywuubph npnpwyh wpdtipubp, npnup YwwpniiwyGu
nhunwpyynn  thnthnfuwlwutbph  nbnGlwunynyeniup:  dbpnugyw  fuunhpp  (nwdbnt

n7n

hwdwp wnlyw Gu 3 dEennwpwunyenuutp

1. Yondwd thnppwanyu pwnwyniuhubph dbpenn,
2. ntigpbuhnu dbpnnubp,
3. wnwyb] 62dwpunwudwuntejwl dbennp:

Qnpdnutiph wpdtiputiph wnwuduwhwwnynyeinwuu wju k, np ytpghuubpu Ywnpnn
Gu ogunwgnpdyb] hbunwquw Ybipinwdnyeyniuubpnd npwtiv wnwudht thnihnfuwywuubp,
ophuwy'  Eynundbwnphy  Jbpindngniuubpnid npwbu Ywhywp  WHwd  wulwju
thnthnfuwwuubip:

"8 Child D., “The Essentials of Factor Analysis”, 3rd edition, Bloomsbury Academic Press, 2006.
"7 Child D., “The Essentials of Factor Analysis”, 3rd edition, Bloomsbury Academic Press, 2006.
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Unynpwpwp gnhpdnuwjhu Jbip|ndniejwi wpryntupntd unwgywd
thnthnfuwlwutbph  wpdbpubpp unwunwpunwgynd Gu wjuwbu, np  JNpwpwtgnip
thnihnfuwywuh Jdhopup (hund £ O, huy Jwphwghwt' 1: Wu nbwpnud, pwpudwd
thnthnfuwlwuh nhunwpydwu hwdwp unwgwsd wndbipp hwdwwwunwufuwund £ wn
thnthnfuwlwuh punhwunp tdniph dhohthg utnwunwpw 2Gndwt Ybunwiht pwuwyhu:

2.2.2. LLUUSEMU3PL YE6MLNRONRE3NRLL

Sunbuwghinwlwu gpwlwunyeiniup hwpnwwn £ pjwunbpwynpdwt  wnnwppbip
dennubpnd U wignphpdutpny: Lwuwmbpwynpdwtu nbuuplwubpp hhduwlwunwd
nhwnwpyynd Gu Gpynt hpduwywu dninbgnudubpnd’ pjuumbpwynpdwu  hhbpwpfupy
nwuwy L puwuwnbpwynpnud dwutwwndwu dGpnnwpwungejudp™: Unwohtu nbwpnid
plwuwmbpwynpnuiu niuh Gpynt' wgndbpwnpy W pwdwuwpwp ninnneyniuubn:

UgndGpwwnhy hptipwpfuhy pjuunbpwynpdwt nbwpnd twhitwywu  thnynd
nhwnwpyynn pninp opjiywnubpp hwdwpynd GU wnwudhu pjuuwnbputin: Wunthbunl, wyn
pjwuwnbiputipp, npwug dholt hbnwynpnyejwu hhdwu Jpw, hwonpnwpwnp dhwynpynd
Gu, U pjwuwmbpwynpdwu gnpdplpwgp nwnwpnd £ wju dwdwtwly, Gpp pninp
opjtiyinutipp fudpwynpywsd Gu [hunwd dGY fudpnud:

PFwdwlwpwp pjwumbpwynpdwu  nbwpnwd  wbnh £ nwbund  hwlwnwy
gnpéplpwgp: Lwhtwlwu pjwuwmbpp wWwpnibwyynd Gu  pninp - opjiywnubpp:  Uju
pjwuwnbpp wunhtwtwpwp dwutwwynd £, b wpu wpngbup wjwpndnd k, Gpp
Jntpwpwuginip opjtywn nwnunid £ wnwudhu pjwuwmbip: <hbpwpfuhy pjuunbpwynpdwu
nbwpnud, Gpp npnawyh nhunwpynw nwnunid £ npnpwyh pjuuntph pwnlugnighs, www
htwnwqw pjuunbpwihtu Jepwpwotunid sh Yunwpynd™:

Lhbpwnfuhy pjwuwnbipwynpdw dbpnnwpwuntejniup hhduynwd E
nhwwpynuubph L pjwuwmbiputiph dholt  hGnwynpnigjwu  Jpw:  UYwnbdhwlwu

"8 Mooi E., Sarstedt M., “A concise guide to market research: the process, data, and methods using IBM SPSS
statistics”, Springer-Verlag, Berlin Heidelberg, 2011.
"9 Mooi E., Sarstedt M., “A concise guide to market research: the process, data, and methods using IBM SPSS
statistics”, Springer-Verlag, Berlin Heidelberg, 2011.
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ghwywunyenut wnwowpynw £ hGnwynpnigyniuubph swhdwtu  pwqdwphy
dbpnnwpwuntejniutbp: Udtuwwnmwpwdjwdubiphg tu,  ophuwy, EYYyihrnywt
htnwynpnyeyniup (Euclidean distance), Uhph pinYy htnwynieniup (City-block distance
(Manhattan metric distance)) b 2Gphouh hGnwynpnieiniup (Chebychev distance):

Edythnywt htinwynpnugndip B (X, ys) U C (xc, ye) opjliljintiinh dholc hwizjwipyynud
E hbnlyw) Yapuw>®

dguctiaean (B, €) =V (x5 — x¢)* + (v5 — ¥c)?
Upph pinYy htnwynigjwt swihwuhoh nbwpnd hwodwpyynw £ wpdtpubph dhol
wnwppbipnyeniuubiph pwgwnpdwly dbdnieintutbph gnudwpp: <Gnwynpnyeyntup swthynid k
htwnlyw) Yepw™"

dfir}'—b!ﬂck (B,C) = |xg —xcl+ lyg — vel

2btpphouph  hGnwynpnieyniup  hwodwpyynd £ npwbiu opjiynubph  wpdbpubph

nwnpbipnipjwl pugwpdwy dadniueiniuutiph wnwybjwgnyu wpdtip™
Aenepyenes (B.C) = max(lxg — xcl. lvg — v )

Chbpwpfuhy  wg@ndGpwnphy  pjuunbpwynpdwt  ulygpuwlwu  hnynd
hwadwpyynid b bEpYujwgynid Gu pwnuwnphs pninp gnygbiph dhole hnwynpnieyniuutipp
W wpryniupubpp ubipyuwjwgynd Gu hGnwynpniyejuu dwwnphgh dhongny: Ujunthtwnl,
nhwnwpyynn opjtywutpp fudpwynpynd Gu b duwdnpnd BU pjuuwmnbpubp’ hhdudwé
npnawyh wgndbpwunhy pupwgwywpgh ypw: Ljwunmbipwynpdw jnipupwisinp thnihg
htwn  hGnwynpniejniuutiph dwunphgp pwpdwgynud £: Unnpl ubiplujwgywsé  Gu
wgndbipwghwih wnwyb nwpwdwsd pupwgwlywnpgbpp™

129 Mooi E., Sarstedt M., “A concise guide to market research: the process, data, and methods using IBM SPSS
statistics”, Springer-Verlag, Berlin Heidelberg, 2011.
"2 Mooi E., Sarstedt M., “A concise guide to market research: the process, data, and methods using IBM SPSS
statistics”, Springer-Verlag, Berlin Heidelberg, 2011.

22 Mooi E., Sarstedt M., “A concise guide to market research: the process, data, and methods using IBM SPSS
statistics”, Springer-Verlag, Berlin Heidelberg, 2011.
2> Mooi E., Sarstedt M., “A concise guide to market research: the process, data, and methods using IBM SPSS

statistics”, Springer-Verlag, Berlin Heidelberg, 2011.
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< Upwy Yuwwp (Unnwlw hwplwt)' pjwumbpubph dhole hbnwynpnipyniup
hwywuwp £ pjwuwmbpubpnd  wywpnwwyynn Gpynt wunwdubph  dhol
wdblwlwpé hnwynpnipjwun:

< UWdpnnowlwu  Yww (wdbbwhbnne  hwplwl)'  puwuwnbpubph  dhol
htnwynpnigyniup  hwjwuwp £ pjwumnbpubpnid - ywpniuwyynn - Gpynt
wunwdubph dhob wdtuwbplwp hGnwynpniejwup:

< Uhoht  Ywwp' pwuwmbpubph  Jdholt  hbnwynpnyeniup hwdwuwp  k
pjwuwnbiph pninp gnygbiph dhole dhohtu htinwynpnipjwup:

< 8Stuwpnpn' htinwynpnyeniup hwdwuwp § pjuunbipubph pypwswhwlwu
ytuwmpnuubiph (gGuinpnhnutiph) dhol hinwynpnyejwun:

Cwply £ ub, np o dbpnugw)  wignphpdutinhg - jnipwpwtgnipp Yupnn £
pwgwhwjnb| dhdjwughg wwppbp pjwuwnbpubp’ oguwgnpdbind unyu  ndjwiubpp:
Ophuwy, wnwohu wignphedp unynpwpwp duwynpnd £ dh d6d pjwuwmbp L dh pwup
thnpp pjwuwnbpubip, pwuh np wju hpdujwsd £ ujwquagnyu hbnwynpnieyniuutiph Ypw:
Ujnw Ynndhg, wdpnnowlwu Ywwh wignpppdp dGdwwbu wgnbgnieni £ Ypnud
wyjwiutpnd wnlw Jdtd otinnudutiphg: Mwwbwnu wju k, np Yybpohuu wnwybjwagnyup &
hwugunud opjtywnutph dhol htnwynpnyeynwup: Ujnw Gpyne dninbgnudubph nbiwypnud
Guwynpynud  Gu  gwop  ubippjwuwmbipwiht Jwphwghwiny L Udwlwwphw  swihbp
pjwuwnbipubp, uwlwju npwup unyuwbu Ypnud Gu pwdwywu JdES wqgnbignyeniu
nyjwiubpnd wnyw UGS obinnwiubiphg™: Ujnw Ynndhg, pwdwuwpwp pjuunbpwynpdw
dbpennutipp Jhwdwdwuwly duwynpnwd Gu npnpwyph pwdwtuwpwpubp b quwhwwnnd
Jtpohuutipu' hhdudbind npnawlh uygpniupubph W swihwuhoubph ypw': Uyunbin
wdblwwnwpwoywsd dbpnnwpwunieginiuutiphg £t K dhohuttiph pjwunbipwynpnudp: Wju
dnunbtignudp hwayh sh wnunw nhunwpynudubiph dhol htinwynpnigyniuubpp b opjtlyinutipp
pjwuwmnbpwynpynd £ dhuhdwjwgubind ubppjwuwnbpwiht Jwphwghwih dwywpnwyp:
Jdbpohtu ubpywjwgunwd £ npnpwyh nhunwplydwt pwnwynwwihtu  hnwynpnigntup

124 Schiopu D., “Applying TwoStep cluster analysis for identifying bank customers' profile”, Buletinul, 2010, Lo
66-75:
12 Schiopu D., “Applying TwoStep cluster analysis for identifying bank customers' profile”, Buletinul, 2010, Lo
66-75:
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pjwuwnbiph YGuwnpnuhg: K dhohutubiph pjuwuwmbpwynpdwu nbwpnd  pjuuwnbpubph
pwuwynyeyniup uwhdwuynd £ twjuwwbu: Luunbpwynpdwt uygpwlwu thnynid
nhwwpynuubpp wwwwhwlwunpbt hwdwwwwwufuwubigynwd G npnawyh
pjwuwnbiputiph, wjunthtinlc wbinh £ niubunwd nhunwpynwdubiph ybpwpwfunud pjwuwmntiphg
pjwuwnbp, nptu  hpwlwuwgynw £ ubppjwumbpwihtu Juphwghwih  Jdhuhdwjwgdw
ulgpniupny: 3nipwpwtgnip opjluin Ybpwpwotuynd £ dGly wy pjwuwnbph, Geb wn
pwjip pbpnud E ubippjuumntipwiht Jwphwghwih ujwgbigdwu'®:

(bl Jbpnugw| Gpynt dGennwpwunyenutbpp  jwjunpbu Yppwndnd  Gu
pjwuwnbpwynpdwt gnpdpupwgubipnd, wjunthwunbpd npwup nwubu pwyjwlwu Jkd
ptpnyeiniuutp: <hGpwpuhy pjwuwnbputph wnweoht |np9 EGpnLeNUL wyu £, np wju
dtdwwbiu wgnbignieinit £ Ypnwd ndjujubpnd wnlw stinnwdutiphg: Wu nbfuuhluwih day
wj| hhduwfuunhp £ ytipghtpu Yppwnbiihnuyginiup thnpp dwywih nyjwiutiph ujuindwdp:

K dhohutbph nbwpnud Jbpnugw) fuunppubpp pwywlwuptu jwy Gu |ndynid,
uwlwju wjuinbin wnwe k£ qwihu ns ywlwu Yuplnpnyeynu nitutignn dGYy wy| fuunhn, wju
' pjwuwmbpubph pwuwyh twuvwuwhdwudwu wuhpwdbonnieyniup:

Nwuwh, Jbpp uwpwgpywsd hhduwpuunphpubph wpryniwwybun nénd Ywpnn §
Ihuti| Gplpwy| pluwuntipwynpdwt dbennp, hugu hpbiuhg utipywjwgunu £ hphtipwpfuply L
K dhohuutiph dGennwpwuniyeiniuutiph jnipwhwwnniy gniquygnid:

Gpypw)| pluuwnbipwihu  Jbpndnipgniup™  hwdwwbnmd £ hpbpwpupy b K
dhohutbtiph pjwuwnbpwynpdwu nbjuthlwubph wnwudbwhwwnyniyeniuubipp: Ybpohuu
pwnugwsé t bpyne hnyhg: Unwoht' twfuwpwunbpwgdwt ginynud,  bwjutwlwu
nhwwpynuubpp  pwdwuynd LU Gupwfudpbph, npnup hwdwpynd G wulwju
dhwynpubip:  Snipwpwuynip  oplyin  hbppwywunypjwdp  Jdhwund £ wnlw
Gupwludpbphg dJGypu  Ywd Suwdnpnd £ unp  funwp'  pun hbGnwynpnigjuu

126 Schiopu D., “Applying TwoStep cluster analysis for identifying bank customers' profile”, Buletinul, 2010, Lo
66-75:

"2 Chiu T., Fang D., Chen J., Wang Y., Jeris C. “A robust and scalable clustering algorithm for mixed type
attributes in large database environment”, Proceedings of the seventh ACM SIGKDD International Conference
on Knowledge Discovery and Data Mining, 2001, k9 263-268:
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swihnpnohsutiph: Udpnng gnpdpupwgn hhdujwsd £ CF dwnh dninbigdwu ypw'®: Gpypnpn
pwjnud, npp Ynsynd L pjwunbpwynpnud, Gwjulwlwu pjwuwmbipubiph wpryniipnid
wnwowgwd bLupwfludptipp, hhGpwplupy wgndbpwunphy puunbiputph hpdwu  Jpw,
fudpwynpynw GU gwulywih pwlwynyejwdp pjwuwmbiputiph dbg: Lwywagnyu pjwuwnbipp
Indnwdp npnaynd £ ounnple ubpluyugywd  hwdwwywwnwufuwt - wnbnbGlwndwywu
swihnpnghgubipny:

Lbnwynpnigjwu 2 swithwuhoubp gninyegyniu nubu Gplpw)) pjuwunbpuynpdwu
nbwpnd'  (nquphpdwiwt  hwjwuwlwunygniuubph  swhwupy W EYyhrywu
htnwynpnyeyniutbph  swithwups™:  Unwohup swwn  wpmyniuwybn £ Yuwnbignphy
thnthnfuwywutbph  nbwpnud:  Wu  nbwpnd  hGnwynpneyniup - hhdudwd |
hwwuwywunieniuubph ypw W npunwpyndubipp dhwund G wjuwyhuph pjuuwnbph,
npu ntuh wdbbwpwpéap dnunpwjht hwjwuwlwuniyeinup: Gpypnpn swihwuhoh nbwpnwd
nhwnwpynwiubpu  pungpyynd  Bu pluwunbpubpnd wdbuwdinpp EJYhnywu
htnwynpnuyejwu uygpniupny®': Uju swithwuhoh hhdwtu Jpw Gpyne pjuwuwmbipubph dhol
htnwynpnyeyniup swihynud £ hbnlyw) Yapu>*
dips) = ¢r €5 — $rays

npwnbin'
£, =—N, (( ;‘{‘"j&log(cr,f + cTL;k)) + ( fi Ez:k))’

npuinbin’

128 Schiopu D., “Applying TwoStep cluster analysis for identifying bank customers' profile”, Buletinul, 2010, Lo
66-75:

129 Schiopu D., “Applying TwoStep cluster analysis for identifying bank customers' profile”, Buletinul, 2010, Lo
66-75:

0 Trpkova M., Tevdovski D., “Twostep cluster analysis: Segmentation of largest companies in Macedonia,
Proceedings of the Challenges for Analysis of the Economy”, The Businesses and Social Progress International
Scientific Conference, 2009, November 19-21.

¥ Trpkova M., Tevdovski D., “Twostep cluster analysis: Segmentation of largest companies in Macedonia,
Proceedings of the Challenges for Analysis of the Economy”, The Businesses and Social Progress International
Scientific Conference, 2009, November 19-21.

32 Chiu T., Fang D., Chen J., Wang Y., Jeris C. “A robust and scalable clustering algorithm for mixed type
attributes in large database environment”, Proceedings of the seventh ACM SIGKDD International Conference
on Knowledge Discovery and Data Mining, 2001, k9 263-268:
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Eie = —z-:j;l(‘%zag (—))

npunbn dgzo-p R U S pjwuwnbipubiph dholt hbnwynpnueyniut £, &,-p* v pjuuwnbinh
Juphwghwu §, N-p* nhuwpyndubph pwuwlu k. NUY vpn pluunbpnid
nhunwpynuubph pwuwlu £, £4-u b K%-u hwdwywwnwufuwuwpwp wupunhwn U
wwbgnphw|  thnhnfuwywuubph  pwuwlubpu  Gu,  ¢2-U'  kpn wupunhwun
thnthnfuwlwuh quwhwwnywsd Juphwghwt k, ¢2.-U' v-pn pjwuwnbpnd k-pn wupunhwun
thnthnfuwlwuh quwhwwndwsd Juphwghwt E, N,.,-U' v-pn pjwunbpnud nhuwpynwiubiph
pwuwlu k, npintin kpn Yuwnbignphw) thnthnfuwlwup punnwund £ [ Yuwnbignphw:

Ljwunbpwynpdwtu wju dnuinbignudp eny] £ wwijhu, vwhdwubing pjuwuwnbpubph
wnwybjugnyu pwlwyp, unwlw| pjwuwmbiputph wpryniwwybn pwuwyp: Uu nbiwypnid
oginwgnpdynud Gu BIC Ywd AIC wbnGlwwndwlwu swihnpnohsubipp  jnipupwtgnip
pjwuwnbph  hwdwp:  UunthGinl,  Gpypnpn thnynud - bwjubwlwu  guwhwwnnudp
pwnbwyynd £ hwjinuwpbpbing hhGpwpfuhy pjuunbph jnipupwuginip thnynd Gpynt

wdblwdnwn  pjwuwnbpubph dholt hGnwynpnipjuwu wnwybjwgnyu wbép: R pjwuwmbipp
hwdwp wyn swihwupoubpp hwoqupyynd Bu hbnlyw) Yepw™*

B[CR =-2 Ef:j_ 'fg + TRREGH[NL

AIC, = —2XR & + 2my,

mg =R

2K4 +i(£.,{ - 1)1

Gpypw)| pjwunbpwynpdwt ndnwd £ uwb ndjuijutpnd wnw Jtd gtinnwdubiph
fuunhpp: Gupwnpynw £, np ytpohtuubpu niuu unpdw| pwofunid:

"33 Trpkova M., Tevdovski D., “Twostep cluster analysis: Segmentation of largest companies in Macedonia,
Proceedings of the Challenges for Analysis of the Economy”, The Businesses and Social Progress International
Scientific Conference, 2009, November 19-21.
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GpYypw)| pjwunbpwgdwu wnbuthywu pny] b wwhu quwhwnb] pjuumbputph
wpryntupubiph npwyp: Wn bwywunwyny hwodwnpyynd  Upintsinp swhnpnohsp: AIC- h
nbwpnd wjiu nmwwnwuynd £ -1-hg 1 dhowuwypnud, huly BIC-h nbwpnd' 0-hg dhusl 1:
Get wpdtpp 0.2-hg wwywu E, www pjwunbpubph npwyp gwédp kE: 0.2-hg 0.5
dhowlwjpnud pjwuwmbiputiph npwyp hwdwnpydnud £ pwdwpwp: Liuunbputph (wy npwyh
hwdwp Ybpohuu wbwp k |hup 0.5-hg d&d"*: Uju dbpnnwpwunyeiniup pny| b wwhu twl
quwhwwnb| pjwuwmbiputiph duwynpdwtu plpwgpnd  wwpwdbnptph  Yuwplnpniejwu
wuwmhbwup: Wn Ywplnpnyenitup punypwgpnn gnigwuhoubpp nmwwnwuynd Gu 0-hg
dhusle 1 dhowYwypnud, npwntin 0.5-hg dtd gnigwuhgubpp hwdwpynd Gu wnwyb
Ywplnp:

2.2.3. lucuuvuHruuuvnire3UuL vuuurtuuh 4Lu<USUUL Ukenauere

Gpypnd wnyw vwhdwuwnpwwunyejwu qguwhwwndwu hhduwhwpgbipp gunnuynid
Gu  wnunbuw-ppwjwghnwwt  gpwlwinyEjwt  nwnwWbwuhpnyejwu wlywnhy
dwlywpnwynu: Uwhdwuwnpwlwt wnunmbuwghwnnyeniup, hwunhuwtwin pwjwlwu
unp  ghwwlwu  nnneyntt,  wywhdnpbt quuqwund o wnwowpybiing
uwhdwlwnpwywunyjwu quwhwwndwtu b vwhdwltwnpulywu nbdphghinp  swihdwu
dbpnnwpwunteynit: Uju hwdwwunbpunnud ghinwwunpbu hGnwppppulwu wofuwnwup
E S <wpneniyywup, <0 Uwpguuwup L M+ Gunpgwuph  Ynndhg Juwnwpywsd
ghunwhbunwgnunwwt wfuwwnwupp, npuntin wnwowpyyb) £ uwhdwuwnpwlwuntejwu
quwhwwndwt dbpnnwpwunieniu wugnwwihu tpypubph hwdwp™>:

Uwhdwuwnpwywunygjwu  quwhwwnnp  hwunhuwund £ huunhwnnghnuwg
qupgugidwl upunpwanyu ninnnipjntuuphg dyp, pwuh np wju wpwnwgnnw £ Gpyph
duwjp optiuph’ Uwhdwuwnpnigjw, unpdbph W npnypubph hpwgybihnyejwu wumnhéwup
hpwlwu Ywupnd: Nwunp, vwhdwlwnpulwunyejwtu quwhwwndwt hhduwhwpgbipp

¥ Mooi E., Sarstedt M., “A concise guide to market research: the process, data, and methods using IBM SPSS
statistics”, Springer-Verlag, Berlin Heidelberg, 2011.

"% Harutyunyan G., Sargsyan H., Gevorgyan R., “Assessment of the Level of Constitutionalism in Transition
Economies”, Journal of Advanced Research in Law and Economics, 2017. Volume VIII, Summer, 4(26), ko 1126
- 1135:
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ubpwnnud Gu quwhwwndwtu b dounwnhnwplydwt dEpnnwpwunyejuu b gnpdhpwlwqdh
dowynud: Uw eny| Yuw wiunnpnotip wnyw hpwyhtwyp dwutwynp Gpypnid, Yuwnwpt
hwdbdwwnwywu  Ybpndnigynibutip huswbu - wy  Gpypubph  hbw,  wjuwbu k|
nhuwdhywjnd, pwgwhwjnbt] uwhdwuwnpwwunyejwt  Jdwutwydnp  dwlwpnwyp
wwjdwuwynpnn gnpdnuubpp bW wnwownybi| huunmhwnnighnuw| pwnwpwlwunieniu,
npu ninnnpnywd Yihup Ypdwnbiint uwhdwuwnpwywu ntdhghuinp:

Cwyyh  wnubiny  vwhdwlwnpwlwunyejuu  dwwpnwyh  quwhwndwu
hhduwhwpgh  Ywpunpnuyeyniup, unnpl ywpwgpwsd £ Ybpohtuhu  quwhwwndwu
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uwhdwuwnpwwunyejwu Jwywpnwyh quwhwwnwywuutp 29 Gpypubph hwdwp®e:

Lhwnwgnuinieniup ubpwnb| § hbnlyw) pwyibph hwonpnwlwunyeniup’

1. SYjwutiph L gnigswwgdh puwnpniejntu

2. Uwhdwtwnpwlwu Yuwjnwinyejwu hunbgpw) dwwpnwyh vwhdwunwd

3. Mwpqgbl] uwhdwuwnpwwuniyejwt  Jdwlwpnwyp  uqwpwgpnn  jwwnbuwm
gnpénuubipp Ywd wdbuwlwpunp thnthnfuwlwuubpp

4. tpypubphu wwppwugwwnb) twppbp pluuwmbpubph dholl' nwnuwuhpbing
plwunbpwynpdwt punypwagphsubipp

5. Lhwnwagnunb] jnipwpwtsinp pjwuwnbpht punpn  puniewgphstbpp b udwu

tpynubipp
Uwnnpl ubplyuwjwgdws £ hbinwgnuniejwt hwdwp puunpdwéd gnigswljuqdp’

% Cuwnpwywu gnpdpupwgutiph hwdwehy

4

L)

> Lwnwpwghwlwu hwuwpwynipjwt hwdwehy
Uquwun dtnhwjh hwdwphy

L)

X/
L X4

< Ywnwlwpdwu wpryniuwybnnypjwu hwdwehy
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Ywunuwwpgnwiubph npwyh hwdwehy

X/
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"% Harutyunyan G., Sargsyan H., Gevorgyan R., “Assessment of the Level of Constitutionalism in Transition
Economies”, Journal of Advanced Research in Law and Economics, 2017. Volume VIII, Summer, 4(26), ko 1126
- 1135:
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% Jdwjuh b hwoybnynnulwuniejwu hwdwphy

% Lwnwpwywu pwgdwlywpdnyejwiu b dJwutwygnipjwu hwdwehy
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Cwonnnp pwjnd  htnhuwyutiph Ynndhg puwpdb) b uwhdwuwnpwlwunyejwu
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hunbgpw| quwhwuundwu dnnbp
. :Zm [(xz-}.—x;ﬂ) m (1_},— )
i =1 o(x;) g: Bj
npntin’ U;-U uwhdwlwnpwlwy Yuniinegjwt hunbgpw) dwlwpnuyu k, x-u j-pn
hwiwpyh  punpwgphst £ ipn bpbph /fudph/ hwdwp, 570 gYuwlngud
thnihnfuwlwuh punipwgnhsu £, ¥g;-U qnyg Ynntjwghuwgh gnpdwlhgt £, huly o (x;)-u x;
gnigwuh2h Juphwghw E:

Uuhpwdtioin Lk ugki], np wyu dbpnnwpwunigjwu hwdwp wuhpwdbtion wwjdwu k
hwunhuwunwd puwnpb] YnnGuwghwih pwpdp wuwnmphéwu ntgnn  thnthnfuwlwutbp,
wjwwbu Yunwgybu swpnwpwgywsd pwpdp Yohnubin:

Thunwpyynn  thnhnfuwywuubpn Yuwwwpdb) £ gnpdntwihu  JGpindnientu L
unwgywsd wpryniupubipp ogunwgnpdyby bu htitnwqw Jbpindnieyniuubipnud™e:

B3 Cwpnipgniyyut ¢, <<Uwhdwlwnpulwu dunwnhnwpynwd>> Gplwu, Ldwp, 2016:

"% Harutyunyan G., Sargsyan H., Gevorgyan R., “Assessment of the Level of Constitutionalism in Transition
Economies”, Journal of Advanced Research in Law and Economics, 2017. Volume VIII, Summer, 4(26), ko 1126
-1135:
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2014 p.-h hwdwp Yuwunwpjwsd quuwhwndwt wprynpubpp ubpluwjwgws Gu

qéwwwwnybp 2.5-nwd:

Yowwwipybn 2.5.

Uwhdwbwnpwwbnygwt qwhwipdwb wpnyniptbp

139

30 +

50 -

Unnwwy  2.1-nid  tbpyuwjwgwsd  Gu

unwgywd  pjwuwnbipubipp,

npuntin

wnbnwywjwsé Gu uwhdwuwnpwywunyejuu gwép, dhoht U pwpdp dwlwpnwy nwutignn

tpynutipp:

%9 Harutyunyan G., Sargsyan H., Gevorgyan R., “Assessment of the Level of Constitutionalism in Transition
Economies”, Journal of Advanced Research in Law and Economics, 2017. Volume VIII, Summer, 4(26), ko 1126

- 1135:
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Unyniuwly 2.1

Lruupnpbpwynpdwl wprnynitiptiinp™

Swdn dwlwpnuwly Uhohti dwlwpnuwly Pwpdp dwlwpnwly
Mnuwugwib Mypwhtiw Untiptulignn
Unppbowt Yhnghqhw Lwpdpu
Mqpbluppwi Swohluypwts tunnduwiiphw
dpwuypwbi Ynunyn <niiquphw
Mwqupuupwti Lwywupwb Lhyppw
Gnippdbiugpwti Uninndw Euppntpw
Uwltinnthw Pnutihw U <tpgbignyptiw  LEhwupwts
Mnudptihw Uinytthw
Pnynuwnhw bfuhw
RPGinnniu Uindwyhw
Utnphw
Upwtipw

2.3. uNNhNShUu3h b4 SLSEUULUL RUMGUSUUL

YUnnniyghwh L

wnuwnbiuwghnwlwu gpwlwunyeniup pwquwqwtu E: Wuwhuh  hGunwgnunieginiuutipp

Uwywuwwy  Gu

Ywnwywpdwu hGunbwupny wnwowgnn nunbuwlwu Juwuubpp, ybpohuubiphu swihp,
U wyuwhuny wnwowpyt| hwlwynnniyghnt pwnwpwlwunyejuu puwdowldwt npnawyh

Ywnwywpdwu

hGunwwunnw  pwgwhuwjwnb|

"% Harutyunyan G., Sargsyan H., Gevorgyan R., “Assessment of the Level of Constitutionalism in Transition
Economies”, Journal of Advanced Research in Law and Economics, 2017. Volume VIII, Summer, 4(26), ko 1126

- 1135:
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PNhuyYlhuduonhrE3NkLL

Ynnnuwyghwih L wbwpnyniuwybin

wgnbigniejniup
wnunbuwywu, hpwjwywu b dnnnypnuwydwpwywu Gplnypubph Jpw nwnduwuphpnn



ninne|nLu, husp quubind  Ynnnuwyghw, Ypwndpwguh Ywnwywnpdwu
wpryniuwybnneniup b npwlwunpbu Yuqnh hwupwihu pwpblytigniejwu ypw:

Uwlwit  wywnbdhwlwu opowuwlyubpp dhwlwpdhp sGu  Ynnnuiyghwh L
Ywnwywpdwu  wpryniwwybunngjwt  thnfuwgnbgnigjwu  onpg: Uwuwynpuwbu,
npnowyh hGwnwgnunieinwutbph  2powtwyubipnd  Yuwnwpywsd  Ggpwlwgnieginiuubpp
gnyg Gu wnwihu Ynnniyghwih b hwupwihtu pwpbybgniejwu npwywu Ywiujwdnipiniup:
Mwpwnnpuw| husnn wju wunnwip nwh npnawyh wpgnuGunwunhy pwgwwnpnieinil:
Uwutwynpwwbiu, qwpgwgnn  Gpypubpnd  hwdwwwpwd L dSwupwlhn
Ywunuwywnpgbiph W fuhuwn pinipnypwnhwih hwdwnbpunnud, Ynnnuwyghwt Ywpnn k
hpwlwunw pwpbjwyb] wpryniuwydbnneggniup b npwlwunpbt wgnb| nunbuwlwu
wéh™: Pwuu wju £, np wpnbu huy pnipnypunpy b fubnuginipus whnwywu
wwwpwwh  wwjdwutbpnd, Ynnniwyghwtu Ywpnn £ wpwqugub]  nunbuwlwu
gnpdpupwgutpp W wprynwpnw dhwynp dwdwtwynwd wy| hwjwuwp wwydwuubpnid
nnwlwinpbt wqnbi wpryniuph Ypw':

Unyuwlwu Ggpwhwugndubip Gu wwpniiwynd twl fuwnbph wnbGunyejuu npng
dnnbjubp:  Uwutwynpwwbiu, wpu  wbuwyh  dnnbGubGpnd nhunwpyynd  Gu
Ywnwywpnigjwu Ynndhg dwutwynp Ippdwubiph [hgbuquynpnwip, npunbin wénipnh
gwnwthwph 2powuwyubipnid Gupwnpnud k£, np wdbttwdbd uwownph wnweownyp Ywpnn
Gu wub] dwhuuwhtu wdtbwpwpép wpryniuwydbnnenit niutignn $hpdwubipp, nwnp
hwnenn  Ywd Ynnnuwyghwih hwodht  |hgbuquynpynn  dppdwt  wnwybjwgnyu
wpryniuwybwnngjwdp - Ywpnn F o ppwlwuwgutp wndwp nnpinp phqubu
gnpdpupwgubpp'™: Uu wnbuwlyh woluwwnnyeiniuubph hhduwlwu phpnieginiup Yujwund
E ytpohuutiphu wpunpwhdwt pwpdp wunhwund:

b hwywnpnieintt yGpngpjwih, nunbuwlwu gpuwlwunyegniup hwpnwwn £ twb
wjuwhuh  woluwwnwuputipng, npnug Ggpwhwugnwdutipp huwnnthnpy Gu L gnyg Gu
wmwihu Ynnnuyghwih pwgwuwlwu wgnbignyeiniup wnunmbuwwu gnigwuhubph Ypw:

" Leff N. H., “Economic Development through Bureaucratic Corruption," The American Behavioral Scientist,
Nov. 1964, 8(2), Ly 8-14:

"2 Huntington S. P., “Political order in changing societies”, New Haven: Yale U. Press, 1968.

3 Beck P. )., Maher M. W., “A Comparison of Bribery and Bidding in Thin Markets," Econ.Letters, 1986, 20,
ko 1-5, Lien D., "A Note on Competitive Bribery Games," Econ. Letters, 1986, 22, L9 337-41:
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Opptuwy, Lwdpunnpdp nwnwuwuhpb] £ Ynnnuyghwih pwgwuwlwu wgnbignieiniup
hwupwjhu pwpbybgnipjwu Jwywpnwyh ypw', Lehpp L Jdbndwup nhuwpyb; bu
Ynnnuwyghwih nubigwd pwgwuwlwu wprynwpubpp nunbuwlywu  wéh gnigwuhoh
Jpw'®, Uwnipn Mwninu ubpyuywugpl) £ Ynnnuwyghwih pwgwuwlwu wgnbignipniup
ubpnpnwubiph W tnunbuwlwu wéh Jpw'™®, dhipwy Unhnup b niphoubipp ubpyuwywgnb
tu Ynnnuyghwyh, hwplbph b nunbuwlwu wéh hnfuuwwlygywsdnipniup'’:

Ujnw Ynndhg, munbuwlwu gpuwlwunteginiup dhwlwpdhp sk twb unwywpdwu
wprynwwybnnygjwu b wnunbuwwt  wnwopupwgh  hnfujuwywdnypjwt  wnnwiny:
Uwutwynpwwbu, hbunwgnnnnutph dh funwp (Quibria 2006, Kurtz et al. 2007'%)
Ywulwéh wwly Gu nund wpryniwybin  Ywnwdwpdwu UL nunbuwlwu  wbh
Ywiujwdnipniup:  Uwutwdnpwwbu, hbwnwppppuywu £ Kaufmann et al. 2008,
w2fuwwinnieiniup, npwntin hnhtwyubpp nhwnwpybinyg 2 Jwgwiht wwubjwihtu wnyjwutp,
htppnwd tu wpryniwwybn unwljwpdwtu dhwtwowuwly wgnbgniejwu wnlwinyejwu
gnjnijniup hwonnpn dwdwuwlwopowuh nunbuwlwu wéh Yypw:

Unw  Ynndhg, Ynnnuyghwih, Yuwnwyjwpdwt  wprynibwybinnypjuu W
nunbuwlwu wéh hwdwwnbpunnd, htinwppppwlywu £ Lnp$h™° wotuwwnnipyniup, puwn
nph puunpwnnunubpu nt Jwnwywpnyeniup dwpnne - Ynndhg  unbndywd
uwhdwuwthwynuwubph  hwdwlwpg Gu, husp pwlwlwu dEGd wgnbignyenit  niup
wnunbuwywu gnpdwlwiutiph npnonwdutiph punndwt Jpw: Nwnh wpryniwybin
Ywnwywpnup, npp wyblh £ uywunnd wpryntbwybin wfuwnwuph  pwdwudwup,
wpunwnpnnwywu utipnpnudubpp utipgpwydwun, unghw|-inunbuwywu

" | ambsdorff J. Graf., “How Corruption in Government Affects Public Welfare: A Review of Theory”, Mimeo,
Georg-August-University of Gottingen, 2001b.

5 | eite C., Weidmann J., “Does Mother Nature Corrupt?: Natural Resources, Corruption, and Cconomic
Growth”, Working paper WP/99/85, International Monetary Fund, Washington, DC, 1999.

16 Mauro P., “Corruption and growth”, Quarterly Journal of Economics, 1995, 110(3), ko 681-712:

7 Aghion Ph., Akcigit U., Cagé |., Kerr W., “Taxation, corruption, and growth”, European Economic Review,

2016.

8 Quibria M. G., “Does Governance Matter? Yes, No or Maybe: Some Evidence from Developing Asia”,
Kyklos, 2006, 59(1), t9 99-114, Kurtz M., Schrank A., “Growth and governance: Models, measures and
mechanisms”, Journal of Politics, 2007, 69(2), t9 538-554:

9 Kaufmann D., Kraay A., Mastruzzi M., “Governance matters VII: Governance indicators for 1996-2007",
World Bank Policy Research Paper, 2008.

0 North D. C., “Institutions, Institutional Change, and Economic Performance”, New York, Cambridge

University Press, 1990.
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pwnwpwlwunigjwu hpwlwuwgdwup, dnnd £ wpdwlwgpt] inunbuwlwu wbh wybih
pwnpap gnigwuh2®: Ujnw Ynndhg, hwdwéwiu <nh W {nuup™?, bpb wpryniuwybn
YwnwlwpnwWp  twywunnd £ onunbuwlwu - wépt, wwyw  Jwn junwdwpnudp'
ubthwwunigywu  hpwyniuph  hpwgywonyeu  gwdp  wuwmhbwup,  hpwyniuph
gbpwlwjniejwu  gwdép  dwlwpnwyp, ns  owwnhdw| hwplwhu  hwdwlwpgh
wnlwynieyniup,  Ynnnuyghwih  pwpdp  dwlwpnwyp  hwugbgund £ hwupwjhu
pwpbybgnipjwt wufunwwihbih wuydwu: b jpwgnd, dh fjunwp hGunwgnunnieniuubp
ubpywjwgunud Gu EdwhphYy wwwgnygubip, pun npnug npwljw] htunhwnnunubpp b
wpryniuwybn Yunwywpnwp wufunwwihbihnpbt wnwowgund Bu lmunbuwwu wé™?:
b jpwgn Jtipohupu, hwdwéwju Unubpwih, Pnhpuh U PLup™, nbdnypwwnpy
dhowdwypnud  wprnynibwybicn  dwypn Ywnwywpnup Gupwnpnd £ wnudwqt Gpyne
wuhpwdbon  wwypdwuubph  wnlwyngynit’  (w) ophtwlwu puwnpnyeniuubp b (p)
pwthwughy L hwyybingdnnuywu Ywnwywpnid, npnup wwwhnynwd Gu nbintywgywd
punmpwqwugywséh nwghnuw| npnond Ywjwgubint huwpwynpnyeyniup: Wu  wdbup
hwugbtgunud £ wprynibwybicn juwnwywpdwu b hGnbwpwp nunbuwlywu wéh: Wu
dbjuwuhqup owwhdw| hpwgybhnejwu quuhs gnpdnt Ywpnn £ nuntw] Ynnniwghw:
Sdwwwwnytip 2.6-nd wwwnybpwynp ubpyujwgywsd tu gbpnugjwu) hGunwgnunnyejwu
wunnuubiph uywpwaghpp:

! United Nations, “Investing in Development; A practical Plan to Achieve the Millennium Development Goals",
Millennium Project Report to the UN Secretary General, 2001.

"2 Hall R. E., Jones C. ., “Why Do Some Countries Produce so Much More Output per Worker Than
Others?”, Quarterly Journal of Economics, 1999, 114(1), ko 83-116:

13 Rafayet A., Kitenge E., Bedane A., "Government Effectiveness and Economic Growth", Economics Bulletin,
2017, Volume B., 37, Issue 1, k9 222-227, Acemoglu D., Johnson S., Robinson J.A., “The colonial origins of
comparative development: An empirical investigation”, American Economic Review, 2001, 91 (5), Lo 1369-
1401, Acemoglu D., Robinson J., “The role of institutions in growth and development”, Review of Economic
Institutions, 2010, 1 (2), Barro R.J., “Determinants of economic growth: A cross-country empirical study”, MIT
Press, 1998, Knack S., Keefer P., “Institutions and economic performance: Cross-country tests using
alternative institutional measures”, Economics and Politics, 1995, 7 (3), t9 207-227, Kaufmann D., Kraay A.,
“Growth without Governance”, Economia, 2002, 3(1), ko 169- 229, Kaufmann D., Kraay A., Mastruzzi M.,
“Governance matters VIl: Governance indicators for 1996-2007”, World Bank Policy Research Paper, 2008:
% Adsera A., Boix C., Payne M., “Are You Being Served? Political Accountability and Quality of Government”,
J. Law Econ Organ., 2003, 19 (2), ko 445-490:
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Yowwwipybn 2.6

Upryniiwbygn unwdwpnid U ipbgpbuwywtr wé™

[ Ophtiwlwt R | ’

plitnpniayniiin
Unprynittiwdbp
g Ywnwwpdwt Gunwdwpnid
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%> Adsera A., Boix C., Payne M., “Are You Being Served? Political Accountability and Quality of Government”,
J. Law Econ Organ., 2003, 19 (2), ko 445-490:

71



YLNKu 3. UNNANKNSPU3P PNLURLYULDNRE3NRLLE SLSEUU-
hrUJ4UHUL 64 LUNUYUrUUL UMM3NhubU4ESNhE3UL
SNh8ULhTULLNrh <ES

Wu gunid twwuwwy E hGnwwunynd nwnwuwuppb) Ynnnwwyghwih Eniejniup
Edwhpphy quwhwundwt hwdwwunbpunnud: Uh Ynndhg hGunwppppwywt £ pwgwhwjnb
Ynnnuyghwih  dwwpnwyh Ypw wgnbigniejntt niubignn b wyt - wwjdwuwynpnn
huunpunnighntw] W hwdwlwpqwiht  gnpdnuubpp, huy dnw Ynndhg ghnwywu
Ywplnpnigyniu £ ubpyuwywgunud twbe hpwyw-nunbuwywu b dnnnypnwywpuluu
gnigwuhoubiph ypw Ynnniyghwih wagnbignipjuu pugwhwjinnidp:

Unyniuwly 3.1
‘thipwplynn thnthnpuwlwitbp
Smigwthph wudwbnd Snigwtihph hwwwynid  Ciypidwpwih hwwwymd
Upypwhwyipndwt wquippnyggnitiliph hwdwepy FEI V-Dem
Qnpdwnpph Ynndhg uwhdwbwnpnygywt wwhwwinidp hwdwphy ERCI V-Dem
Twipwlwt dwpdop quuynidp gnpdwnpppt hwdwiphy JCEI V-Dem
hotuwtiniypywt pubiph (nwpwbowipndwt hwdwphy DPI V-Dem
bpwynitph qbpwluynipyuwt hwdwphy RLI WGI
Lhptpwy dnnnypnwywpnipyuwl hwdwphy LDI WEF
Ywnwywpdwb wpnnibwbpnipgiwi hwdwphy GEI WGI
Ywnwywpdwb pwihwbghynysywt hwdwphy GTI V-Dem
Ywnwywpdwb hwpybpnynnwlwunysyuwt hwdwphy GAl V-Dem
Unnnwyghuyp pblywdwi hwdwphy CPI Tl
Lwupuwjht Juypwhnygyniup pwnwpwlw gnpdpsubpht hwdwphy PTPI V-Dem
Uwpnluypti qupqugdwt hwdwphy HDI UNDP
Uwpnip puippnipynibiiliph hwdwehy CEl V-Dem
Lbpnpnnh wwpypwwbdwénipywl hwdwphy SIPI WEF
Npwlywy Yppeniypywl hwdwphy QEl WEF
Utthwlwtnieywt ppwyniiph hwdwphy PRI V-Dem
Lwnuwpwlwt Guyniunysywl b pnunygyniubiiph nu ipinnphqup PSAVTI Wel
pwuwluynipwt hwdwphy
OptGuunpp dwpdup quuynidp gnpdwnpppt hwdwphy LCEl V-Dem
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Unnplk  Ynhunwpdbu  dbpnuguy  Jbpinwdnyeyniuubpp, W Ybpohuubipu
Yhpwlwuwgytu 2011-2015 pp.-h gnigwuhoubph hpdwu Jpw: dbpinwdniygjut hwdwp
wnhpwdtion nyjwutpp uwpwgpjws Gu wnnuwy 3.1-nwd, npunbin updwsd £ gnigwuhoh
wudwunudp, hwwwynwip b dGnp ppdwu gnGdwpwun:

3.1. unnNrkMShU3b GruuNUULP PNlLUUNYUDNRGE3NRLL
Lunudurvuys ursnhruudeSnh@3Uul <6S

MEnwywt  Ywnwdwpdwtu  wprynibwybnngeyuu  hhduwhwpgbipp  (wjunpbu
nwnwWuwuhpynid  Gu pUlunhwnnighnuw]  wnunbuwghwnnigjwu  opowtiwlubpned:
MEunwywt  Yuwnwlwpdwtu  wpryntbwybinnyeiniut niuh - hhduwpwp  Yuplnpnigyniu
wmunmbuwywu  qupqwgdwtu  hwdwp, pwuh np  Jbpohuhu  hwdwlwpgwipt L
gnpéwnuwlwu wprynibwybinmnyeiniuhg £ uiudwsd Gpypnd uwhdwuwnpuywunigjwu
wwwowd dJwwpnwyh wwywhnynup Ywd dGpohtuhu nbdhghinh Ypbwwnnwip, wjuhupu
uwhdwuwnpwlwu hhduwpwp npnyeubph hpwgnwp hpwlywu Yuwupnd: Ywnwyjwpdwu
hwdwlwpgqwjht b gnpédwnuwywt wprynttwybnnyentut ninnuyhnptiu wgqnnn gnpdnu
E wuwmbuwlwu gnigwuppubph Jpw: Uh Ynndhg wprynibwybicn  Yunwyjwpyjwu
hwdwlwpgh, wu £ owywnhdw| Yunwjwpdwu hwdwp wuhpwdbon huunpwnnunubiph,
gbipwwbusnyeynwuutph - U dGjuwuphquuGph  wnlwynyentup,  wuwnbuwlwu  pninp
gnhpdwlwiutph hwdwp ppwjwhwjwuwp b wpnwpwgh Ywuntubph uwhdwunwp,
wlwswn nwwuwlwu hwdwlwpgh wnywniyeiniup, hofuwunyeuu pUbph wpnyniuwybin
thnfuywudwoénipiniut - wwwhnynn  quunuiubph W hwwyshnubph  hwdwlwnpgh
wnlwjnieniut  nu gnpdnwubtinuejniup, Ynnniyghnu nhuytiph  Ypbwwnwp L wyu,
UpwuwYwihnpbt  wgnnd  Gu  wnunbuwlywu  qupqugdwu  Jpw: Ujnw  Ynndhg,
Ywpunpynwd £ Yunwlwpdwt gnpdwnuwlwu wpryniuwybunngeyniup, wyu £ Jbpnugjwg
dGfuwuhquubph owywnhdw| hpwgnuip, Yuwnwywpdwu hwdwp wuhpwdbon Sdwfuubkiph
owywnhdw| dwywpnwyh uwhdwunwip b ppwgndp (op.' £&-nwd 2015 p.-hu wju Yuqlb) £
<LU-h dnun 28%-p™°), Ynnniyghnu tplnypubph Ypdwwnnwdp/pugwnndp b wyju, pwuh

%6 http://armstatbank.am/pxweb/hy/ArmStatBank/?rxid=002cc9e9-1bc8-4ae6-aaa3-40c0e377450a
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np ybpohuutiphu npwyhg £ Ywhujws uwhdwuwnpwywunygjuu dwwpnwyp b npwtiu
wdwlgjw| wpryntup' tnunbuwywu qupgqugnidp:

Mwuwnh, dh Ynndhg Yunwywpdwt hwdwlwpgp b opGlunpwlwu nwownp Jupnn
Gu uwnbndt] twhwwwjdwuubp Ynnnuyghnu nhulbph wnwowgdwu L Ynnniwyghnu
hpwnwpanyeniuutiph hwdwp, djnip Ynndhg Ynnnuwyghntu hpwnwpéniyeiniutbpp uwpnn
Gu quwb] Ywnwdwpdwu gnpdwnuwlwu wpryniwwybnngejuup' hwugbgubing  dh
hpwyhtwyh, Gpp npnonudubpp dwnwind Gu  Jwutwynp 2whbph L hwywnpynw
hwupwjhtu owhhu W pwpopniEjwun:

3.1.1. yunuduruus ursnhtudeSnihie3uL PLNRFUS,PALEM P
aNronuu3dhL 46"LNRONRE3NRL

{bwnwqw  Edwhphy  dGppndngniuutpnd wywnnynnbjughwih  fuunphg
funwiwihbnt W swihnnulwunyeniup Ypbwnbine tywwnwyny' unnpl ppwlwuwgyby §
Ywnwywpdwu hwdwwpgwihtu bW gnpdwnuwlywu wpryntbwybnnyeiniup punipwgpnn
npnawyh gnigwuppubiph gnpdnuwjhu ybpnwdniejniu:

THhuwpyjwsd thnihnfuwlwuubpubpp ubpywjwgyws Gu wnnwwy 3.2-nw:

Unynwuwly 3.2
‘Yhipwplynn thnihnpuwlywitiibp

Snigwtpph wbdwbind Smguitfeh

hwuwwynmd
Ywnwywnpdwl huwpdbipynnuywbinywt hwdwphy GAl
Ywnwywnpdwb pwhwighlynipuwt hwdwphy GTl
Lwbpwihti Juippwhnigynitip pwnwipwlwt gnpdhstiinhti hwdwphy PTPI
Twiynwlwl dwpdup quunidp gnpéwnppht hwdwphy JCEI
OpGtunpp dwpduh quunidp gnpéwnppht hwdwphy LCEI

hotuwbniyeywi plubph pwdwbdwt hwdwphy DPI
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Qnpdnuwjpu Ybpnwdniygyjuwtu hwdwp nhunwpyyl] i qupqugwsd, qupgugnn b
wugnwwjhu  Gpypubpp  2011-2015  pRe.-h  wnlw  gnigwupubpp:  Hhuowpywd
Jntpwipwiugnip nmwpyw Yybpndniejwu wpryntupnid unwgywd gnpdnuttipp ubipwnnwd Gu
unyu gnigswlwqdp, npnug wpryniupubipp ubpyuwjwgywsd Gu hwybywd 1-nud:

Jdbpindnipgniup wwnwpydby § gjuwdnp pwnwnphsh dbennnyd, huy nnunwghwt’
qwphdwpu Gnwuwyny: Uwnwgywsd gnpdnuubiph qlwhwwmwlwuubpp uwnwgyb) tu
Yonywd thnppwgnyu pwnwynwpubiph dbennny:

Urgnwy 3.3-nid b 3.4-nwd ubpyuywgywd Gu 2015 p.-h ndjwijubiph hpdwu Ypw
Ywwwpdwsd Jbpinwdnypjwu  wpryniuputipp:  hPuswybu  Gpunwd £ wrgnwwy  3.3-hg,
uinwgywd wpryntupubpp bpwuwlwih Gu:

Unjnuwly 3.3
YUO U Pwpiiyph pluph wpnynitiptiin 2015p.

KMO and Bartlett's Test

Kaiser-Meyer-Olkin Measure of Sampling Adequacy.

0.694
A . Chi-S
pprox. Chi-Square 470.4
- Df
Bartlett's Test of Sphericity 15.0
Sig.

0.000
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Unynwuwly 3.4

Qnpéntiwght Yapinidnyeywt wpyniiptn 2015p.

Rotated Component Matrix”

Component
| 2

PTPI 0.9495

GTl 0.9156

GAl 0.8147

LCEI 0.9113
JCEI 0.8858
DPI 0.8059

Extraction Method: Principal Component Analysis.
Rotation Method: Varimax with Kaiser Normalization.

a. Rotation converged in 3 iterations.

Jbpndniejutu wpryniupnd wywpg £ nunund (wnjnwwy 3.4), np junwywpdwu
hwoybnynnuywuniyejuu hwdwphdp, Ywnwjwpdwu pwithwughynyuu hwdwehyp,
hwupwjhtu Junwhnipiniup pwnupwlwu gnpdhsubipht hwdwpehyp ubpwnyb) Gu day
gnpénunwd, huy nwuwywu Jwpduh quwnuip gnpdwnhpht hwdwpehdp, optiuunhp
dwpduph quwnuwip gnpdwnhphtu hwdwphdp b hojuwunyejuu pubph Lwpwu9wndwu
hwdwphyp Ywqub| Gu 2-pn gnpdnup:

1-hu gnpdnund UGpwnjwd gnigswywqgdp npnpwlh hdwuwnnyg punpnond |
Ywnwlwpdwu gnpdwnuwlwu wpryniwwybwnewu  dwutwynp  pwnwnphs, wjiu £
Ywnwywpdwu hwoybingnnuywunyeniup  hwuwpwynipjwt hwunbiy, Ywnwljwpdwu
pwhwughynieiniup hwuwpwyniejwu hwunbw, U wju 2-hg wéwugjw| hwuwpwynypjwu
Juunwhnieiniup pwnwpwlwu gnpdhsubiph /Yunwywpnygjuu/ uywwnmdwdp: Nwwnh, wju
gnpdnup hbGnwguw nwnwtwuppnigjwu 2powtwyubpnud Yuujwuyh Ywnwywpniejwu b
hwuwpwyniejwu Ywwh gnpdnu’ GSRF:
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2-pn. gnpénup Ubpwnb] L hwdwlywpquiht  wprynwwybinngegniup  punpnonn
gnigswywqd: Uuwbu, hofuwunyejwu plubph wwpwugwwnmnwip, ybipghuhu wpryniupnid
uinwgynn h2luwunypjwu pwdwundp optiuunhp, gnpdwnphp b nwwwlwu dwpdhuubph
dhole, optiuunhp hotuwunyewu quunwip gnpdwnhp h2luwunyewt Jupswywqdhu U,
tpowwbu, nwwnwywu hofuwuniejwu quunuip gnpdwnhp dwpduhtu ubpyujwgund Gu
Gpypnud wnyw quunwiutiph W hwywyshnutiph hwdwlwpgp: Nwunh, unwgywd gnpdnup
hGtinmwqw  nwnuuwuppniyejwt  2powtwyubpnd Ywudwudh  Ruwynuwittph b
hwlwyohnubph hwdwywpg' CBF:

Unwgywd wpryntupubipp pny| Yuwu hGunnwqw nbgptiuhnt dnnbjubpnud Ypdwwmnb
swihnnwwunyeniup,  funwwthtp  dnywnhynpuwpnygyuu  fuunphg U nhunwpybg
Ywnwywpdwu hwdwlwpgwiht b gnpdwntwlwu wpryniwwybuniginiup punypwagnpnn
gnpénuubip:

3.1.2. yunuduruvuv urM3nhuudesSnir@3Ul b4 vUKUULUHULULNRG3UL
<UUUSELUSNhU LLUUSENU3PL 46rLNRONRE-3NRL

Unyu Jbpnwdnigjwt oppwitwyutipnd hpwywuwgybi £ Gpypw| pjwumbpuynpned,
nph pupwgpnu nhunwnpyybp Gu 2015 p.-h gnigwuphoubipp: “thwnwpyyb Gu 2 funwdp
Gpypubp: Unwoht nbwpnw nhunwnpyyt tu UNL Gpypubipp, huswbu twb <wjwunwup
hwpluwu Gpypubipp b Uplbywu Sypnuwih Gpypubipp: Sphpnpn nwpnud’ nhunwnlyyt
Gu dhwyu UNL Gpypubpp:

Jdbpnwnipjwu hwdwp nhunwpyytp Gu uwhdwuwnpwywunyeniup uwpwgpnn
npnawyh dnnnypnuwydwpwywu b hpwywlwu gniguuhoubp: “Fthunwplyynn gnigswljugqdp
ubpyuwjwgyws £ wnnuwy 3.5-n1d:
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Unynwuwly 3.5

Hpwplydnn thnthnpuwluwiun

Snigwitipph wbdwbnd Smguitfef

hwwwdnmd
LhpGpwy dnnndnnwidupnipyut hwdwphy LDI
Qnpéwnpph Ynndhg uwhdwbwnpnipywt wwhwwunidp hwdwphy ERCI
bpwynitiph gpwluwynipywi hwdwphy RLI
Uwpnip ptippnygyniiilinh hwdwphy CEl
Ywnwywpdwl wpnynibwdbpnyeywt hwdwehy GEI
Unnniyghwyp puywidwi hwdwehy CPI

Uwnnpl ubipyujwgywé Gu wnwehu nbiwyph ybpindniygjwu wpryniupubipp:

Yéwwuwplylin 3.1
Ljuwuppbnwynpdwt wpnynitiptin 2015p.

Cluster Quality

Poor Fair Good

I I I
1.0 -0.8 0.0 0s 1.0
Silhouette measure of cohesion and separation

Cluster Sizes

Cluster

O
m:
H:

huswbiu Gpunw £ qdwwwwnytin 3.1-hg Uhnitinh swithnsnohsp dtd £ 0.5-hg, husp
gnyg k wwihu pjwumbipwynpdwu pwpép npwly: Lnyu uywphg wwpq £ nunund twl,
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np Gpypubiph puwnpwupp pwdwudb| £ 3 pjwuwnbpubph, npnughg 1-hup ubpwnnwd k
nhunwplynn Gpypubph 36.7 wninynup, Gpypnpnu ne 3-ppp' hwdwwwwnwufuuwpwp 30
wnynup U 33.3 winynup:

Sdwwwuwnybp  3.2-nd ubpYuwjwgwsés £ pjwunbpwynpdwu  pupwgpnid
nhwwpyynn gnighsubiph Ywplnpnygjwt  wuwmhéwup:  dbGpohuu gnyg L wwihu
pjwunbpwynpdwt pupwgpnd nhwnwpyynn tpypubiph  wwppbpniegjwu  wuwnpéwup
npnawyh gnigsh hdwuwnny:

Wu nbwpnwd, huswybu Gpunwd £ gédwwwwnybip 3.2-hg, nhunwplynn pninp
gnighsubtipp niubkgh| Gu pwjwywu pwpép Yuwplnpnigjutu wunhtwu: Uwutwynpuwbu,
pjwumnbpwynpdwt  pupwgpnud  wdtuwywpunp gnigwuphp £ hwunhuwgt] dwpnip
punpnenutbph hwdwpehdp: Ybpohuhu hwonpnnwd Gu pun Yupunpnigjwu |hpbpw
ntdnypwinpugh hwdwehdp,  Ynnnuyghwh - ptlwpdwt hwdwehdp, — hpwniuph
gbpwlwjniejwu hwdwphyp, gnpdwnhph Ynndhg uwhdwuwnpnygjwt  wwhwwudwu
hwdwphyp b yunwlwpdwu wprynibwybnnyejwu hwdwehyp:

Yowwwipybn 3.2
Luwupbinwynpdwt thnthnfuwwbatibph Guplnpnigyniutiin

Predictor Importance

CEl

LDI

CPI

RLI

ERCI

GEI

0o
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Uryniwy 3.6-nuwd ubpyuywgywd Gu jnipwpwgnip pjuuwnbpnid jnipupwusinip
thnthnfuwlwuh gGuwinpnphnp, huswybiu bwl punhwunip dhohtu gnigwuhp:

Unnwuwly 3.6
RPluupbinliph gbtippnpnubp

Centroids
CEl LD] CPI GEl RL/ ERCI
Std. Std. Std. Std. Std. Std.
Cluster Mean Mean
Mean Dev. Mean Dey. Dev. Mean Devy. Dev. Mean Dev.
1 0.92 0.06 072 009 5727 6.10 086 028 0.76 0.37 154 0.68

2 0.65 0.11 042 0.15 3889 573 -0.15 043 -025 0.33 0.87 0.67
3 026 014 012 0.0/ 2700 521 -042 0.30 -0.80 0.32 -1.10 0.60

Comb. 0.62 030 0.43 028 41.67 1412 0.13 0.66 -006 0.75 046 132

Urngnuwy 3.7-md ubpyuwjwugwd Gu unwgwd 3 pjwuwmbpubipp, npwntin 1-hu
pjwuwmnbipnud ubpwnywsd Gpypubipp nhwnwpyynn gnigwuhsubiph hdwuwnnyg niubu wytih
|lwy wprynwupubp, 2-pn pjuunbpnud ubpundwé Bpypubpp' nwbu dhohtu wpryniupubp,
huYy Gppnpnnud’ guidp wipryniupubip:

huswtiu Gplunwd £ wnwwyhg, nhuinwpyynn hwdwpeytph 2powtwynd <wjwunwup
ubpwnybi| £ gwdép wpryniupubip wpdwuwgpwd Gpypubiph pjuuwnmbipnud: Un pjwuwmnbpnid
uGpwnyt| G hhduwlwunwd UM Gpypubp, pwgwnneinu £ Yuqinwd <wjwuwnmwth
hwplwu tGpyhp Ppwup: Wu pjuwunbpnd £ bwb <wjwuwmwuh hwpbwu Unppbowup,
GUSU wunwd Mnuwuwnwup, PGnnnwp b Twqufuunwup:

Lwjwuwnwuh  hwpbuwu  bGpypubphg (Anipphwtu nhwnwpyynn  gniguwuhaubiph
hwdwuwnbipunnud ubpwnyb) £ dhoht wprynipubip wpdwuwagpwsd Gpypubph pjuuntpned,
huy Ypwuwnwup' wy wpryniupubp wpdwuwgpwd Gpypubph pjuwuwmbpnud: depnugjw
pjwuwnbipnud, pwgwnnijwdp Ypwuwnwuh, pninp Gpyputipp hwunhuwunwd Gu UpbGjwu
Gypnwwjh wunwdubp:
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Unyniuwly 3.7

Uypwgywé pjuupnbntibn

Ljuupbp 1 Ljuupbp 2 LPjuupbp 3
dpwuypwti Uhnghqhw Mnwwugwt
Uindulpw Uninndw Miypwhtiw
tunnjuiphw  Mmudhthw Lwywuywl
<niiquippw Pnynwphw RPtinnntu
Eupntuhw Pnuthw U <tpgbgnyhtiw Nwqupiuypwt
2bfupuyh [emipphwi Unppbgwl
Lhippdhw Uwlybnntupw hbpwt
Uinytthw Upwtipw Mgptlhupwi
LGhwuypwts Untuptulgnn (Fnippdbiugputi
Luwpdhw Swopluippwi

Yhujpnu

Uwnnpl, nwnuduwuppnigjwt 2powtiwyp ubinugubint tywuwnwyny, nhwnwpyyt; £
pjwuwnbipwipu  ybpinwdnyegniu UMK Gpypubph 2powtwynd: Fhwwpyybp £ wnwoht
pjwuwnbipwynpdwu pupwgpntd ognwgnnpdywd unyu gnigswywqup 2015 p.-h hwdwp:

huswbu tpunid £ qdwwwwnybp 3.3-hg, Uhiniinp swithngnohsp dbsd £ 0.5-hg, husp
gnyg E wwihu pjwumbpwynpdwu pwpép npwly: Lnyu uywphg wwpq £ nununwd twl,
np Gpypubiph puwnpwupp pwdwudbi £ 3 pjwuwnbpubph, npnughg 1-hup ubpwnnwd k
nhwnwpyynn Gpypubph 25 wnnynup, Gpypnpnu ne 3-pnp’ hwdwwwwnwufuuwpwp 50
wnnynup b 25 nnynup:
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Yéwwwipybn 3.3
Liuupptnwynpdwt wpnyniiptin 2015p.

Cluster Quality

Paoar Fair Good

T T T
-1.0 05 0.0 0s 1.0
Silhouette measure of cohesion and separation

Cluster Sizes

Cluster

Séwwwuwnytip  3.4-nd  ubpyuwywgwd E pjwunbpwynpdwu  pupwgpntd
nhwnwnpyynn gnighsubiph Yuplinpnigjwt wuwnmhéwup:

Wu nbtwpnud, huswbu tpund | gdwwwunnlybiphg, pjwumbpwynpdwt pupwgpntd
wdbbwlwplnp  gnigwth? Lt hwunhuwgt] LhpGpw; nbdnypwnpwih  hwdwehyp:
dbpohuhu hwonpnnd tu pun Yuplnpniuejwu Uwpnip punpnieiniuubph hwdwehdp,
Snpéwnhph Ynndhg uwhdwuwnpnypjwt  wwhwwudwtu hwdwehyp  Ynnniyghwih
puywjdwu hwdwpehyp, bpwynwph gbpwlywneuu hwdwpephdp b Ywnwljwpdwu
wpryntuwybinnejwu hwdwpehyp: huswybiu wwnpqg £ nwnunud gdwwwwnlybphg, ytpohu 3
gnigwupubph  Ywpunpnyejwt  wuwnpéwup Jdhohuhg gqwoép Lk, wy Ybpw  wuwd
Ynnniwyghwh puywdwu, hpwyniuph  gbGpwlw)niejwu L Yuwnwywpdwu
wpryntuwybnnejwu  hdwunny nhunwplynn Gpypubpp wybih phs Gu wnwpptpynw
dhdjwtghg, huy Lhpbipwy ntdnypwwnhwih, Uwpnip pinpnigniiubiph W gnpdwnhph
Yynndhg uwhdwuwnpnipjwu Wwhwwudwu hdwuwnny' tnwppbpnieginiup wytih Jd6s k:
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Yowwwipybn 3.4
Liuwupbpnwynpdwt thnihnfuwlwbatibph Guplnpnuygyniutiin

Predictor Importance

LDl

CEl

ERCI

CFI

RLI

GEI

I I I I
0o nz2 04 0& 08 1.0

Unynwwy 3.8-nwd ubpYuwjwgywd Gu jnipwpwtgnip pjwuwnbpnud jnipupwtginip
thnthnfuwlwuh gGuinpnphnp, huswytiu bwlb punhwunip dhohtu gnigwuhp:

Unynwuwly 3.8
Pruupbiptibiph gbtiuppnpntin

Centroids
CEl LDI CPI GEl RLI ERCI

Std. Std. Std. Std. Std. Std.

Cluster ~ Mean Mean Mean Mean Mean Mean
Dev. Dev. Dev. Dev. Dev. Dev.
! 0.69 011 047 0.09 3767 1266 -0.38 0.69 -0.37 0.65 079 0.72
2 029 o011 014 006 3000 297 -027 019 -060 020 -095 0.41
3 015 009 0.05 001 2100 436 -079 0.10 -1.16 - 0.21  -1.66 0.64
Comb. 036 023 020 0.17 29.67 864 -043 039 -068 044 -0.69 106
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Ungnwy 3.9-nwd ubipyuwjwgwsé Gu unwgywd 3 pjuwuwmbipubpp, npunbin 1-hu
pjwuwnbpnd  ubpwnjwd bGpypubpp nhwwpyynn  gnigwupoubpph hdwunnd  niubu
wpdwuwgnt] Gu wybh (wy wprynwpubn, 2-pn pjwuwnbpnud ubpwnjwd Gpypubpp
wpdwuwapby Gu Jhohtu wpryniupubip, huy Gppnpnnud’ gudp wprynduputip:

huswtiu Gplunwd £ wrynwuwyhg, nhuvnwpyynn hwdwpeytnh 2powtwynd <wjwunwup
Ubpwnybi| £ dhoht wpnyniuptbip wpdwuwagpwé Gpypubiph pjwuwmbpnud: Uyn pjwuwmbpnid
ubpwnyb| Gu bwb <wjwunwup hwplwu Gpyhp Unppbiswup, GUSU wunwd tpypubip
(nuwuwnwup, PGinnnup bW Mwqufuunwup:

Lwjwuwnwuh hwpbwu Gpypubphg Ypwuwnwup Ubpwndb £ pwpdp wprynipubin
wnpdwuwagpwd Gpypubiph pjwuwmbipnud, huly gwoép wpryniup wpdwuwgpwsd Gpypubipp
pjwuwmnbipnwd UMK tpyputiphg ubpwnyb) Gu dhwju dhoht Uuhwlywu tpypubip:

Unynwuwly 3.9
Uywgdwé pjuuuinbiptiin
Lluupbip 1 Lluupbip 2 Lluwupbp 3

dpwuypwti Mnwuwugwb Mgptlhupwi
bhnghqhw Mypwhtiw Fnippdbuyputi
Uninndw Lwyjwuypwb Swopljuippwi

PGinnniu

Nwqupuuypwti

Unpplowti

Ppwlwuwgywé 2 pjwuwnbipwiht ybpnwdniejniuubiph wpnyniupubipp pny| Yuwu
Yuwuwnwpbi| hitnwgqw hwdtdwnwlwi ybpindniegyniu Gpyputiph 2 tmwpptip puinpwupubiph
opowuwlyutipn:  <wdbdwwnwlwu  Jbpndnyeyniuttph - uwywwnwwnpnwp  Ywpnn §
hwunhuwtw| nhwnwpyynn hwdwpeybph 2powtwynd Lwjwuwnnwuh nhpph npwywu
thnthnfunieynitp, hul win bywwnwyht punwnwg wnwewnnynn futinhputinhg Yuwpnn tu
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lhut, wdbih qwy puunbipnud pungpyws Bpypubiph punpwlwt gnpdpupwgubph
dnnnypnwywpwywu L ppwjwlwu dbfjuwuhquubph nwnwilwuhpnyeniup,
hwlwynnniyghnt pwnwpwlwunyejwu W hwdwihp gnpdhpwlywqdh ybpindnieniup b
wj[u:

3.1.3. yunuduruvuu <uvuuwuraph SNh38h2AL6MNP URIESNREF3NRLL
unNNrkNShU3h UULUMHULUD UMW

bwnwdwpdwu npwlh punpnohsubpp, wiu £ Yuwnwdwpdwu Jdeluwuhqdubph
hwdwlywpqwjht wpryniwwwybnnygjwt dwlwpnwyp b wn dGluwuhqdubph hpwgdwu
dhongny Jwnwydwpdwt gnpdwnuwlywu wpryniwybinnigjutu dwwpnwyp, unbindnwd
GU Uwhiwwwjdwuubp Ynnnwwyghnu hpwnwpédnieginiututph hwdwp: Uy Ybpwy wuws,
Gpypnw Ynnnuyghwih dwwpnuwyp npnawyhnptt Ywhuwsd £ Yuwnwdwpdwu npwyp
wuwnhbwuhg:

Uph Unndhg, Ywnwjwpdwtu hwdwlwnpgh gwdédp npwyp uwnbndnd L
Uwhiwwwjdwutbp Ynnnuyghnu hpwnwnpdnyeyniuutpph  hwdwp, huy dnw  Ynndhg,
Ynnnuwyghwih  wnyw  Jwwpnwyp quund EF Yunwdwpdwtu  gnpdwnuwlwu
wpryniuwybwnnygjuup:  Mwwh,  hGunwppppwywt £ nwnund  nwnwduwuhpb
Ywnwywpdwu hwdwlwpgwihu gnpdnuubtiph Yuwwp Ynnniwyghwih dwlwpnuwyh htwn:

Ywnwywpdwu hwdwlwnpgh npwyh dwutwynp punpnohs £ quunuittph L
hwlywyshnubph hwdwlwpgp, husp gbpyupnp hwdwlwpqwiht gnpdnu E, npp dp
Ynnihg wwwhnynd £ pojuwunyeuu pUbph owwnhdw| wwpwugwwnnip, wjuhupu
quunu £ poluwunyejwu Yeunmpnuwgdwup, huy dnw Ynndhg' holuwunigjuu wnwppbp
pUbph dhongny hwlwyshn £ unbtindnud djnw pUbph Yuwdwjwlwunigjwu uluwwndwdp:
Wuwhuny, ytpnugywi gnpdnup hwdwlwpgwihu hdwuwnnyg wwwhnynwd £ hofuwtnyejuu
yGpwhuynnnipiniup h2fuwunyejwu dhongny:

Ywnwywpdwu  hwdwlwpgwiht  wprynwwybunnyejwu day  wy gnighs k&
Ywnwwpdwu  pwhwughynpjuu L hwyytnmynnulwunyjwu  gnpdnup,  hugp
pwpdpwgunw k£ dbnpwih b pwnwpwghwywtu hwuwpwynyejwu nbnGlwgywdniejwu
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wumhbwup  Ywnwdwpdwt  wprynpubiph - dwuptu, W hGnbwwbu, pny  wwhu
ytpohtuubiphu, npnup hwunhuwunw Gu hofuwunyejuu 4-pn U 5-pn RUWEPP, Ywnwywnb|
hofuwunyejwu hGnwagqw YGpuwpunwnpnientup puinpnyeyniuliph dhongny:

Cwydh wnubiny Ywnwlwpdwtu hwdwlwpgwihtu  wpryniwwybunniejwu  ybpp
updwd gnpénuubipp, uwnpl  nhwwpyytp £t owin gnpdnutbph  wqnbignieiniup
Ynnniyghwih puywpwu hwdwpeyh Yypw: Ruwnuiubph bW hwlwyshnubph hwdwlwpgh
dwlwpnwyp gnyg Lt wwpu ndwpbpnd wnw  unguwuntu gnpdnup,  huy
Ywnwywpdwu pwithwughynigjwu U hwoybinynnuywunygjwt dwlwpnwyp gnyg &
wwihu nYjwiutpnd wnw Ywnwywpnipjwu b hwuwpwynyejwu Yuwwh gnpdnup, npp
uinwgyt] £ gnpénuwihtu Jbpnwnyejuu wpryniupnd b ubpwnnd £ junwdwpdwu
pwthwughyniejwu hwdwphdp, Yuwnwjwpdwu hwobinnnuywunygjwt hwdwehyp L
hwupwjhtu Juwnwhnieiniup pwnwpwywu gnpdhsutiph uywwndwdp hwdwehyp: b |pnwdu
wjn gnpdnuubiph, dnnbind nhunwpyytp b twb  hpwdwywu-dnnnypnwydwpwlut
ytpwhuynn  thnthnfuwwiubip:thwnwpygwsd  hnihnfuwywuubpp  ubpyujwgywsd G
wnynwy 3.10-nd:

Unynuwly 3.10

thipwplynn thnipnfuwlutilp

Snigwbipph wbdwtnid Smguitfef
hwwwynid

Unnniyghwyp ptywdwi hwdwehy CPI
Ruwyndaliph b hwlwlphntbph hwdwlwpg gnpdnt CBF
Ywnwywpnyywt b hwuwpwlynipywl Yuwh gnpdnt GSRF
Lwnuwpwlwb uynitbanyeywt U pnunieiniatipnh nu inlinnphqup
pwgwluwynyput hwdwphy FoAVTI
Unywhwyindwt wquigpnigyniatinh hwdwphy FEI
Uwpnip ptuppnygyniitliph hwdwehy CEl
Uwpnluwypt qupqugdwt hwdwehy HDI
Qnpéwnpph Ynndhg uwhdwbwnpnipywt wwhwwbnidp e

hwdwphy
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Sowwwwnytip 3.5-nwd b 3.6-nud ubipyuwywgywsd Gu 2015p.-h hwdwp nhunwpyynn
gnpénuutph W Ynnnuwyghwih  puywpwu  hwdwpedh  hpdwt  Jpw  Yunnigwd
Eynundtiinnphy Yhwnbph wdwp b dnunwpynn géwjhu bW wynihundhw| ninhnubipp:

Yowwwipybn 3.5
Unnniyghwyph ptywidwt hwdwpyh U quynidtbnh nt hwlwlphntiinh gnpéntp
buwp

CPlI ~ CBF

¢ CPlI_CBF
—— Linear (CPI_CBF)

——Poly. (CPI_CBF)

Féwwuwnlylin 3.6
Unnnuyghuyh ptywidwt hwdwpdp U junwdwnpnygywt b hwuwpwlnipywi
bwugh gnpdntip fuiuyp

CPl ~GSRF

¢ CPl_GSRF
—— Linear (CPI_GSRF)
—— Poly. (CPI_GSRF)
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Muwpgbnt hwdwp yGpnugju) gnpdnuubiph W Ynnnuwyghwih puupdwu hwdweyh
Ywuwp, unnpl nhunwpyyt) £ pwgdwagnpdnu nbgptupnu dnnb, npnwd ubpwnjwd Gu
qéwjhu b wnihundhw| pwgwuwpnn thnthnfuwywuutp:

CPL; = fy+ f,*CBF;; + f, * caﬁ.g. + By * GSRF;; + B, * c;s;::ﬁ.ﬁ. + B * PSAVTI,; + B, * FEI;
+ B, * CEI; + Bg * HDI;; + By * ERCI; +e;; (3.1.)

npwnbin’ U Bpyph gnighgu |, j-U" nwiptiphy, e;;-U" quwhwwndwt ufuwip:

Quwhwwnwp Yuwwpyb) b ywubuwhtu wndjwiutph yhpwndwdp. nhunwpydb) Gu
127 Gpypubiph gnigwuhaubip 2011-2015 pR.-h hwdwn:

Unnbih quwhwwdwu wprynpubpp ubpyuwjwugywsé Gu wnnwwy 3.7-nwd L
wnynuwy 3.8-nwd:

huswbu wwpq b nwnund wnnuwy 3.7-hg, quwhwwnywd 9 dnnbjutipp
wnryntupubipp bpwuwlwiph Gu, vwlywju 9-pn dnnbinW pwgwwpnn thnthnfuwywuubpp
wnwybjugnyuu Gu pwgwwnpnd Yufuyw| thnihnfuwwuh Jwphwghwu (Adj. R-Squared
0.873): Muwnh, hbGnmwqw nwnduwuphpniejwt hwdwp punpdnd £ 9-pn dnnGip, nph
wnryntupubipp UEpYuwjwgywsd Gu wnnuwy 3.8-nwd:
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Unyniuwly 3.7

Yhwhuwipdwbl wprynitpbbp
Dependent
M1 M2 M3 M4 M5 M6 M7 M8 M9
Variable: CPI
Coef. Coef. Coef. Coef. Coef. Coef. Coef. Coef. Coef.
Variables (Prob.[t-  (Prob.[t-  (Prob.[t-  (Prob.[t- (Prob.[t- (Prob.[t- (Prob.[t- (Prob.[t- (Prob.[t-
Stat.]) Stat. ) Stat. ) Stat. ) Stat.]) Stat.]) Stat.]) Stat.]) Stat.])
C 44.14 38.60 41.82 40.39 42.04 29.68 21.30 9.15 11.88
onst.
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
10.05 13.46 11.48 11.42 8.75 6.14 3.90 2.73 1.64
CBF
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
- 5.59 2.34 2.02 1.36 1.76 2.10 1.26 1.16
CBF"2
- 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
- - 13.46 12.30 10.01 10.26 9.88 9.44 8.75
GSRF
- - 0.00 0.00 0.00 0.00 0.00 0.00 0.00
- - - 1.77 1.55 1.54 1.69 1.40 1.48
GSRF"2
- - - 0.00 0.00 0.00 0.00 0.00 0.00
- - - - 5.65 4.82 3.20 2.79 2.91
PSAVTI
- - - - 0.00 0.00 0.00 0.00 0.00
- - - 16.21 9.60 13.18 10.84
FEI
- - - - - 0.00 0.00 0.00 0.00
- - - - - - 19.08 13.13 10.90
CEl
- - - - - - 0.00 0.00 0.00
- - - - - - - 20.28 18.49
HDI
- - - - - - - 0.00 0.00
- - - - - - - - 2.32
ERCI
- - - - - - - - 0.00
Prob. (F-Stat.) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Adj. R-Squared 0.261 0.334 0.787 0.799 0.832 0.843 0.859 0.869 0.873
Periods 5 5 5 5 5 5 5 5 5
Cross-sections 127 127 127 127 127 127 127 127 127
Total panel obs. 595 595 595 595 595 595 595 595 595
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Unynwuwly 3.8

Yhwhuwipdwbl wprynitpbbp

Dependent Variable: CPI
Method: Panel Least Squares
Sample (adjusted): 2011 2015
Periods included: 5

Cross-sections included: 127

Total panel (unbalanced) observations: 595

huswtiu
ypbwywgpnptiu tpwuwlwih tu: Uwutwynpwwtbiu, F U t yhdwwgpuwlwuubpp gnyg Gu
wwlhu dnnbih pwgwwpnn thnhnfuwlwuubph unwgywd gnpdwyhgutiph 0 |hubnt
hwywuwlwuniejwu pwgwnndp 95%-wung Juinwhbijhniygjwu dhowlwjpnud: Bogpnywd
ntiwnbpdhuwghwih - gnpdwlhgp

Variables Coef. Std. Error  t-Statistic Prob.
CBF 1.641 0.680 2.414 0.016
CBF2 1.164 0.347 3.360  0.001
GSRF 8.746 0.420 20.827  0.000
GSRF"2 1.480 0.240 6.170  0.000
PSAVTI 2.905 0.511 5.688 0.000
FEI 10.836 2.570 4216 0.000
CEl 10.898 2.423 4.498  0.000
HDI 18.487 2.959 6.248  0.000
ERCI 2.324 0.527 4.406  0.000
Const. 11.877 2.797 4.247  0.000
Effects Specification Period fixed (dummy variables)
R-squared 0.876 Mean dependent var 44.144
Adjusted R-squared 0.873 S.D. dependent var 19.484
S.E. of regression 6.947 Akaike info criterion 6.738
Sum squared resid 28037 Schwarz criterion 6.841
Log likelihood -1990 Hannan-Quinn criter. 6.778
F-statistic 314.767 Durbin-Watson stat 0.276
Prob(F-statistic) 0.000
wwnq Lt nwnund  wnnuwy  3.8-hg,

gnyg
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thnthnfuwlwutbpp pwgwunpnw Gu Ywiuyw) thnhnfuwwuh Jwupphwghwih 87.3%-p
(Adjusted R-squared = 0.873):

Lhwnwppppwlwu £ pwgwupnn  gnpdnutbtiph géwihu b pwnwyniwihu
wunwdubiph wgnbigniejniup Yninniwyghwh puywdwu hwdwpyh ypw:
Uwutwynpwwbiu, 2 gnpdnuubph nbwpnud £ pwnwynwwht wunwdubpp nubu
npwlwu upwu, husp thwuwnnd £, np gnpdnup  uwhdwuwihu  wgnbignyeniup
Ynnniyghwih puywpdwu hwdwpdh 4dpw nth wénn wnbup: Uwutwynpwwbu, tpb
ophuwy quunuiubpph W hwywyshnubph gnpénup hwdwuwp £ 1-h, www wju Ybwinhg
dhwynp  thnithnfunieiniup  Yhwugbiguh Ynnnuyghwih puuwpdwt hwdwpedh dhohuntd
5.133 dhwynp punhwunip thnhnfunigjwt: Lnyuwlwu | bwb Ywnwdwpnigjut b
hwuwpwynijwu YJwwh gnpdnup  wagnbgnypjwt  dGlUwpwunyeNp  Ynnnwwyghwih
puywpwu hwdwpyh Yypw: Wu nbwpnd gnpdnup 1 dhwynphg dhwynp thnthnfunieyniup
Yhwugbiguh Ynnniwyghwih puywdwu hwdwpeyh dhohund 13.186 dhwynp punhwunip
thnthnfunipjwu:

Lwnwpwlwu Yujntunygjwt W pnunyegyniuubiph nt wnbnnphquph pwgwlw)niejwu
hwdwpyh dhwynp thnthnfunyeinup gnignpnynud £ Ynnniwyghwih puywjdwu hwdweyh
dhohunwd  2.905 dhwynp  thnithnfjunypjutu  hGwn,  wpnwhwjndwt  wqunnypju
hwdwehyp, npp quuhs gnpdnu | holuwtwwt wwwpwnh wdktwennniepjwu hwunbw,
gnignpnynud - £ Yynnnuyghwih  puyupdwu hwdwpeyh  dhohund  10.836  Jdhwynp
thnthnfunipjwt htiwin, ophtwlwu puwnpnieyniuutiph hwdweyh dhwynp thnthnfuniyeiniup
gnignpnynud - £ Yynnnuyghwih  ptwdwu  hwdwpyh  dhohund  10.898  dhwynp
thnthnfunygjwt hbwn, dwpnluwiht  qupgugdwtu  hwdwpeyh (URP-hu  Yndnijwwnpy
hwdwphy £, npp ubpwnnud £ ouswiht <LU-U, Ypenypjwt dwlwpnwyp/tnwphubipp
pwlwyp U Yuwuph uwywuynn nlnnnieiniup) dhwynp thnthnfunieinup gnignpnynud |
Ynnniyghwih puywidwu hwdwpyh dhohund 18.4 dhwynp thnthnfuniegjwtu hbwn, L
ytpowwbu, gnpdwnhph Ynndhg uwhdwuwnpnpjwu  wwhwwudwt hwdwehdp
gnignpndnud - £ Ynnnuyghwih puywpdwu  hwdwpeyh  dhohund  2.324  Jdhwynp
thnthnfunijwtu hbwn:
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Wuwhuny, uwnwgynud L, np  Ywnwjwpdwtu hwdwwpgp punyewgpnn
gnpdnuubpu  mublU  Jwjuwdwugnwp  wgnbignyentt - Gpypnid - wnw  Ynnniyghwyih
dwlwpnwyh yYpw: Nwunp, hwwynnnuwyghnu dpwgpph [pudwydwu o2powtwyubtipnid
wuhpwdtown £ wnwuduwyh npwnpnyeniu nwpédub) ybpp upwsd gnpdnuubipp, pwup
np htug wyn gnpdnuubph owwnhdw| Ywnwywpnup Ywpnn L hwugbgub Gpypnwd
Ynnnuwyghwih gwép dwywpnwypht b Yunwdwpdwt wpryniwwybinnygjwiu dwlwpnwyp
wéhu:

3.1.4. unNNhMShU3h URIESNRE3NKALL LUNUULUNrU UL
ur3nhruudSniie-3UuL Uuuurtuuh J4dru

Ywnwywpdwu npwyh punpnohstbphg £ Yuwnwdwpdwt  gnpdwnuwlwu
wpryniuwybwnneniup, husp pwnwnpuwi hwulwgnigniu £ L ubpwnnud £ wjuwhup
Ywuwbignphwtbp, huswyhupp Gu, ophtwy, Ywnwljwpdwtu hwdwp wuhpwdbon
dhuwtuwywu dhongubiph wpryniwwybn ogquwagnpdnidp, whunwlwu wwownnujwubph
wnpndbuhnuwnyeuu dwlwpnwyp, wn wwonnujwubph wnwounpnnip  hwdwdw)u
uwhdwlwnpnyywu npnyputph W JbGpohuubiphg  woéwugywsd wy  optiuunpwlywu
Ywpgwynpnwiubph, wbwwlwu wwonnujwubph  wnwounpnnudp h  pwpopnyeNLu
hwupwihu 2whp, L wyb: buswbu wwpg £ nwnund Jbpngpjwihg, Ynnniyghnu
hpwnwpanyenwuttpp fuwpwpnd G wpryniwybin unwydwpdwup W hwugbgunw dh
hpwyhbwyh, Gpp ybunwywu Yuwnwwpnup tywuwnwgpnud £ dwutwynp pwhp b dbp
nwunw  JGpohtuhu  hwupwjhu  2whhg:  Wu  hwdwwnbpunnw  wwnbdhwlwu
htuwppppniginiu £ ubpyujwgund  nwnwtwupptp Ynnnuyghwih b Yunwdwpdwu
/gnpdwnuwlwt/ wpryniwwybnnygjwu thnfujuwwywénieginiun:

Suwhwwndwt  hwdwp  nhunwpywsd  hnthnfuwywuubpp  ubpyujwgywsd  Gu
wnynwy 3.9-nwd:
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Unynwuwly 3.9
thipwplynn thnipnfuwlutilp

Snigwtpph wbdwbinid Smguitfef
hwwwdnmd
Ywnwywnpdwl wprynibwdbpnieywt hwdwehy GEI
Unnniyghwyph ptywdwt hwdwphy CPI
Ruunidubpp b hwlwlpphntubph hwdwlwnpg gnpént CBF
Ywnwywpnyywt b hwuwpwlynipywb Yuwh gnpdnb GSRF
Uwpnip ptuppnygyniitpnh hwdwiehy CEl
bpwynitiph gipwluwynipywt hwdwphy RLI

Sowwwwnytip  3.7-nd - ubpyuwjwgws £ 2015p.-h  hwdwp  nhunwpyynn
Ywnwywpdwu wpryniwwybunnyejwu hwdwedh W Ynnnuwyghwih puywpwt hwdweyh
hhdwu pw Ywnnigwéd tynundtnphly Ybinbph wdwp b dnunnwpynn géwjhu ninhnp:

Yéwwuwipylin 3.7
Ywnwwpdwl wpnynibwdbpnyyuwt U Ynnniwyghuyh pblyuwdwt hwdwpedh Yuwp

GEIl ~CPI

2.50

& GFEI_CPI

Linear (GEI_CPI)

-2.00

Muwpgbint  hwdwp  Ynnnuyghwih  puywpwt  hwdwedh b Ywnwdwpdwu
wpryniwybnnygjwu Juwp, unnpl nhunwpyyt) £ pwqdwgnpdnu nbgptiupnt dnnb,
npnud UEpwnwéd Gu géwjht L wnihundhw| pwgwwnpnn thnthnfuwywuutp:
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GEL; = By +6,* CPIL; + B, * CBF;; + By* CBF}i--i-ﬁ‘; *CEL; + Be * RLI; +e;; (3.2)
npwnbin’ Fu Bpyph gnighg £, j-U" mwiptiphy, e, ;-U" quwhwwndwt ufuwip:
Quwhwwnwp Yuwwnpdb) b wwubjwhu wndjuiutph Yhpwndwdp. nhunwplyyb) Gu

127 Gpypubiph gnigwupgutip 2011-2015 ppe.-h hwdwp:

Unyntuwly 3.70

Yhwhwipdwbl wprynitpbbp
Dependent
Mi M2 M3 M4 M5 M6
Variable: GEI
Coef. Coef. Coef. Coef. Coef. Coef.
Variables (Prob.[t-  (Prob.[t-  (Prob.[t- (Prob.[t-  (Prob.[t- (Prob.[t-

Stat])  Stat])  Stat])  Stat])  Stat])  Stat)

-1.920 -1.710 -1.723 -1.475 -1.648 -0.383

Const.
0.000 0.000 0.000 0.000 0.000 0.000
P 0.045 0.041 0.040 0.034 0.030 0.006
/
0.000 0.000 0.000 0.000 0.000 0.000
- 0.098 0.152 0.213 0.146 0.063
CBF
- 0.000 0.000 0.000 0.000 0.000
- - 0.069 0.073 0.090 0.044
CBF™2
- - 0.000 0.000 0.000 0.000
- - - 0.113 0.139 0.069
GSRF
- - - 0.000 0.000 0.000
- - - - 0.503 0.277
CEl
- - - - 0.000 0.000
- - - - - 0.662
RL/
- - - - - 0.000
Prob. (F-Stat.) 0.000 0.000 0.000 0.000 0.000 0.000
Adj. R-Squared 0.870 0.876 0.881 0.885 0.890 0.925
Periods 5 5 5 5 5 5
Cross-sections 127 127 127 127 127 127
Total panel obs. 595 595 595 595 595 595
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Unnblh quwhwwndwtu wprynwpubpp ubpyujugwsd tu wgnwy 3.10-nd L
wnynwwy 3.11-nw:

huswbu wwpgq £ nwnund wnnwuwy 3.10-hg, quwhwwnywd 6 dnnbjubph
wnryntupubipp Lpwuwlwiph Gu, vwlwju 6-pn dnnbinwW pwgwwpnn thnthnfuwywuubpp
wnwybjugnyuu Gu pwgwuwnpnd Ywiuyw| thnihnfuwywuh Jwphwghwu (Adj. R-Squared
0.924): Nwuwnh, hGnwgqw nwniwdbwuhpnyejwu hwdwp punpynd £ 6-pn dnnGip, nph
wpryntupubipp ubpyuwjwgywsd Gu wnnwwy 3.11-nwd:

Unynwuwly 3.71
Qbwhwindwt wpryniptbn

Dependent Variable: GEI

Method: Panel Least Squares
Sample (adjusted): 2011 2015
Periods included: 5
Cross-sections included: 127

Total panel (unbalanced) observations: 595

Variables Coef. Std. Error  t-Statistic Prob.
CPI 0.006 0.002 2.831 0.00
CBF 0.063 0.021 2.930 0.00
CBF2 0.044 0.012 3.659 0.00
GSRF 0.069 0.020 3.527 0.00
CEl 0.277 0.079 3.532 0.00
RLI 0.662 0.041 16.325 0.00
Const. -0.383 0.096 -3.981 0.00

Effects Specification Period fixed (dummy variables)
R-squared 0.9258 Mean dependent var 0.1107
Adjusted R-squared 0.9245 S.D. dependent var 0.9146
S.E. of regression 0.2513 Akaike info criterion 0.0940
Sum squared resid 36.88 Schwarz criterion 0.1752
Log likelihood -16.98 Hannan-Quinn criter. 0.1256
F-statistic 728.34 Durbin-Watson stat 0.1871
Prob(F-statistic) 0.0000
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huswbu wwpq b nwnund  wnnuwy  3.11-hg, unwgywd wpryniupubpp
ypbwywgpnptit tpwuwlwih tu: Uwutwynpwwbiu, F U t ypdwlwgpuwlwuubpp gnyg Gu
wwlhu dnnbih pwgwwpnn  thnhnfuwlwutbph unwgywd gnpdwyhgutiph 0 |hubnt
hwywuwlwuniejwu pwgwnndp 95%-wung Juinwhbijhniygjwu dhowlwjpnud: Bogpunywd
nbunbpdhuwghwih  gnpdwyhgp gnyg L wwhu, np dnnbnd pwguwnpnn
thnthnfuwlwutbpp pwgwunpn U Ywiujw thnthnfuwwuh Jwphwghwih 92.45%-p
(Adjusted R-squared = 0.9245):

Lhwnwppppwlwu £ pwgwupnn  hnthnfuwwuubph géwjht bW pwnwyniwihu
wunwdubph  wqgnbgnieyniup Juwnwyjwpdwt  wpryniwwybnnygjuwt hwdwpdh  Ypw:
Uwutwynpwwbtiu, Ynnniyghwih pulwidwu  hwdwpyh  dhwynp  thnthnfunyeyniup
gnignpnynud £ uwnwywpdwu wpryniwwybunnyegjwt hwdwpyh dhohund 0.006 dhwynp
thnthnfunyjwt hbwn: Ruunwiutph W hwlwyghnubph gnpdnup nbiwypnid pwnwynwuwhu
wunwdp nwph npwywt  tpwl, husp thwunnd  E; np gnpdnup uwhdwlwjhu
wqgnbgnieiniup juwnwywpdwu wpryniuwybunnygjwt hwdwpyh ypw ntbh wénn wnbup:
Uwutwynpwuwbiu, et ophtuwly quunuiubph W hwlywyshnubph gnpdnup hwjwuwp £ 1-
h, www wu Ytwhg dhwynp hnihnfungniup  Yhwugbguph  Yuwnwldwpdwu
wpryniuwybnnypjuwt hwdwpeyh dhohund 0.195 dhwynp punhwunip thnihnfunyejwu:
Ywnwywpnigjwtu U hwuwpwynpjwu  Ywwh qgnpdnuh  Jdhwynp  thnthnfunieyniup
Yhwugbiguh  Ynnnuwyghwih  pulwpwtu  hwdwedh  dhohund  0.069  dhwynp
thnthnfuniypjw: Lnyu  Ybpw, opplwlwu puwnpnyenuutph hwdwpeyh, husp quwhs
gnhpénu £ hofuwuniejuup W dwnwynwd £ npwbu hwuwpwyniejwu Ynndhg hotuwunyejwu
thnfubint ~ (dwy, Jdhwynp  thnthnfunyeniup gnignpnynd £ Junwydwpdwu
wpryniuwybnnypjuwtu  hwdwpyh dhohund 0.277 dhwynp  thnthnfunyejwu  hbui, huly
hpwynwph gbpwywiniejwt  hwdwedh dhwynp  thnihnfunieginiup  gnignpnynud |
Ywnwywpdwu wpryniwwwybunnigjwu hwdwpeyh dhohtunw 0.662 dhwynp thnithnfunyejwu
hGwn:

Wuwhuny, uwmwgynwd L, np Ynnnuyghwt nuh vpwuwlwh wqgnbignieiniu
Ywnwywpdwu wpryniuwydbinnygjwt ypw, uw hwinwuowlwu £ bW wuhpwdbonnyeniu
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uintindnid  nidquwgul]  hwlwynnniyghnt  pwnwpwlwuniejniu  hpwlwuwgunn
dwpdhu/ubph wquwunyejwu/wulwfuniyejwt wunmhbwup whinwywl wwwnpwnhg:

3.2. NN NShUu3h URIESNRE3NKRLL PPUYNRLLP GEMULU3NRE3UL
vuuwurtuub dru

Uwhdwuwnpwwuniygjwu  hwulwgnigjwu  Guybunwpu b hphduwpwp
pwnlwgnghsubphg £ hpwynwph gbpwlwjnigjwtu  hwulwgnyenitup, npt, puwn
uwhdwudwu, hptuhg Gupwnpnd Lt Jdh hpwyhbwy, Gpp dh Ynndhg opLuunpwlywu
nwowp pwnugwd £ wwpg optuputiphg, npnug Ywuwwpnup  gnpduwlwunpbu
huwpwynp £, huy djnw Ynndhg jnipwpwtsinip np hwyjwuwp £ opbuph wnwy:
bpwynwph qbpwlwinyejuu pwpép dwwpnuyh wywjdwuubpnd wnw optiupubipp
owwunhdw) Ypwny hpwgynud tu hpwlwu Ywupnid, husp dwnwjnud £ uwhdwuwnpwyw
ntdbhghuinp Ypdwwndwup b hwupwjhu pwpbltigniejwu wbhu:

Wu  hwdwwbpunnd  Ynnnuyghnu  ppwnwpdnyeniupp pwgwuwlwu W
fuwpfuinn  wgnbgneniu Gu nwubunwd  hpwyniuph  gGpwlwynyeuu  wpryntbwytin
dwlywpnwyh wwwhnydwt Ypw, nwwnh, hwuwiwint hwdwp wyn wgnbigniejwu nudp,
unnpl nhunwpydb) £ Ynnnuyghwih puywpdwu hwdwedh waqnbgnyeniup hpwyniuph
gbipwyw)niejwu hwdwpyh Yypw:

Suwhwwndwt  hwdwp  npunwpywsd  hnthnfuwywuubpp  ubpyujwgywsd  Gu
wnnuwy 3.12-nwd:

Sowwwwinytip 3.8-nwd ubpywjwgywsd £ 2015p.-h hwdwp nhunwpyynn hpwyniuph
gbpwywjnigjwu  hwdwpedh W Ynnnuwyghwih puywpiwu  hwdweyh hhdwu  Jpw
Ywnnigwd tynundtiinphly Ybinbph wdwp b dninnwpynn gdéwjphu ninhnp:

97



Unyniuwly 3.12

Hpwplydnn thnthnpuwluwtiun

Snigwitipph wbdwbnd Smguttaf

hwwwdmd
bpwynitiph gipwluwynipywit hwdwphy RLI
Unnniyghuwyh ptywidwt hwdwphy CPI
Ruuynidubpp b hwlwlphntbpp hwdwlwnpg gnpénti CBF
Ubhwluwtnipywt hpwynitph hwdwehy PRI
Ywnwywnpdwl wprynibwybpnieywt hwdwehy GEI

Yowwwipybn 3.8
bpwynitiph gipwluwynipywi b Ynnnwwyghuwyh pbluwdwt hwdwpeyh uwp

2.50

2.00

1.50

1.00

*
0.50
4 RU_CPI
0.00 : : : _
_0.500.! 0 6000 8000 10000 —  Linear (RLI_CPI)

-1.00
-1.50
-2.00
-2.50

'S 2

Muwpgbint  hwdwp  Ynnnuwyghwh  pulwphwu  hwdwpeyph L hpwyniuph
gbpwlwjniejwu hwdwpyh Jwwp, unnpl nhwnwpyybp £ pwqdwgnpdnu nbgptuhnu
dnnb:

RLI; = Bot B *® CPI;; + 4, * CBF; + By PRI;; + By * GEL; + ey (3.3)
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npwnbin’ U Bpyph gnighgu |, j-U" nwiptiphy, e;;-U" quwhwwndwt ufuwip:

Quwhwwnwp Yuwwnpdb) b wwubjuwhu wndjwiutph Yyhpwndwdp. nhunwpydb) Gu
127 Gpypubiph gnigwupgutip 2011-2015 pe.-h hwdwp:

Unnblh quwhwwndwtu wprynwpubpp tbpyujwgwsd Gu wnynwwy 3.13-nd L
wnnwwy 3.14-nwd:

Unynwuwly 3.13

Yhwhwipdwbl wprynitpbbp
Dependent Variable: RLI M1 M2 M3 M4
Coef. Coef. Coef. Coef.
Variables

(Prob.[t-Stat.])  (Prob.[t-Stat.]) (Prob.[t-Stat.])  (Prob.[t-Stat.])
-2.0864 -1.9677 -2.4659 -1.5572

Const.
0.000 0.000 0.000 0.000
P 0.0474 0.0452 0.0342 0.0203

/
0.000 0.000 0.000 0.000
- 0.0826 0.1208 0.0643

CBF
- 0.000 0.000 0.000
- - 0.2337 0.1521

PRI
- - 0.000 0.000
- - - 0.4322

GEl
- - - 0.000
Prob. (F-Stat.) 0.0000 0.0000 0.0000 0.0000
Adj. R-Squared 0.9104 0.9210 0.9376 0.9571
Periods 5 5 5 5
Cross-sections 127 127 127 127
Total panel obs. 595 595 595 595

huswbu wwpq £ nwnund wnnuwwy 3.13-hg, quwhwunydwsd 4 dnnbjubph
wnryniupubipp bpwuwlwih Gu, uwlwju 4-pn dnnbinw pwgwwpnn thnthnfuwwuubpp
wnwybjugnyuu Gu pwgwuwpnd Ywiuyw| thnihnfuwwuh Jwphwghwu (Adj. R-Squared
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0.9571): Nwunh, hGunwquw nwnduwuhpnygjwt hwdwp punpdnd £ 4-pn dnnbp, nph
wpryntupubipp ubpyuwywgyws Gu wnnwy 3.14-nwd:

Unynuwly 3.14
Yhwhwipdwbl wprynitpbbp

Dependent Variable: RLI
Method: Panel Least Squares
Sample (adjusted): 2011 2015
Periods included: 5
Cross-sections included: 127

Total panel (unbalanced) observations: 595

Variables Coef. Std. Error t-Statistic Prob.
CPI 0.0203 0.001 16.246 0.000
CBF 0.0643 0.011 6.115 0.000
PRI 0.1521 0.016 9.302 0.000
GEI 0.4322 0.027 16.143 0.000
Const. -1.5572 0.069 -22.569 0.000

Effects Specification Period fixed (dummy variables)
R-squared 0.9577 Mean dependent var 0.0290
Adjusted R-squared 0.9571 S.D. dependent var 0.9652
S.E. of regression 0.1998 Akaike info criterion -0.3679
Sum squared resid 23.4 Schwarz criterion -0.3015
Log likelihood 118.5 Hannan-Quinn criter. -0.3421
F-statistic 1659.2 Durbin-Watson stat 0.2585
Prob(F-statistic) 0.0000

huswbtu wwpgq E nwnunwd  wrgnwly  3.14-hg, uwnwgywd wprynupubpp
ypbwywgpnptiu bpwuwlwih Gu: Uwutwynpwwbiu, F U t yhdwlwgpuwlwuubpp gnyg Gu

wmwihu dnnbih pwgwupnn thnthnfuwlwuubiph unwgywsd gnpdwyhgubiph 0 |hubint
hwywuwlwuniejwu pwgwnndp 95%-wung Juinwhbijhniygjwu dhowlwjpnud: Bogpnywd

nbnbpdhuwghwih  gnpdwyhgp gnyg L wwhu, np  dnnbnd pwguwwnpnn
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thnthnfuwlwutbpp pwgwwnpnd Gu Yuhuw thnthnfuwlwuh Jwphwghwh 95.71%-p
(Adjusted R-squared = 0.9571):

Lhwnwppppwlwu £ pwgwwnpnn thnthnfuwwutbph wgnbgniejnitup  hpwyniuph
gbipwywjniegjwu hwdwpeyh Yypw: Uwutwynpwwbiu, Ynnniyghwih puwjdwu hwdwpyh
dhwynp  thnthnfunigyniup  gnignpynd £ hpwyniuph  gbipwlwynigjuu hwdwpyh
dhohuntd 0.0203 dhwynp thnthnfunyejwt htivn: RQuwynwiubph b hwlwyohnutiph gnpdnup
dhwynp thnihnfunieiniup Yhwugbiguh hpwynwuph qbpuwlywinyejuu hwdwedh dhohunwd
0.0643 dphwynp thnihnfunigjwt:  Ubhwywunygjwt  ppwynwiph  hwdwpeyh, husp
hpwynwph gbpwlywjnigjwtu  hwdwpeyh  ninnuyp  dwu £ Juqgdnwd,  dhwynp
thnthnfunieniup gnignpnynud £ hpwyniuph gbipwywjniejwu hwdwpyh dhohtunud 0.1521
dhwynp  thnthnfunygywu  hbwn, huy  Yunwldwpdwtu  wprynitwybnngutu  hwdweyh
dhwynp  thnthnfunyeinwup  gnignpnynd £ hpwyniuph  gbpwlwnipjuu  hwdwpyh
dhohunwd 0.4322 dhwynp thnihnfunijwu htiw:

Wuwhuny, uwmwgynwd E, np Ynnnuyghwt nth bpwtwlwh wqgnbignieiniu
hpwyniuph gbpwlwjniegjwu Ypw, hust wuhpwdbtignnieginiu £ untindnid hwoyh wnub
ytpohtu hwwynnniwghntu pwnwpwywuniygjwt jpudwldwu pupwgpntd:

3.3. uNNNrMShU3h URTIESNRG3NRLL CULMU3PL PUNEUESNRE3UL
vuuurtuub 4dru

Sunbuwwu hwdwwnbpunnwd uwhdwlwnpuywuntejwu hwulwgnyejuu Ywplnp
pwnlugnighs £ hwupwht  pwpblbgnigut dwlwpnwlp,  pugp punwnpjuwy
hwulwgnienu £ b ubpwnnd £ wjuyhuh pwnwnphsubip, huswhuhp Gu nunbuwlwu
wép, wuwmbuwlwu qwpqugnudp, Ybpohuhu Yhpwnwwunyeniup, GYwdnwnubipp
pubnwgdwu  wuwnphbwup, unghwp-pwpbybgnejwu  hwdwlywpgp W wyu:  Cuwnn
uwhdwudwl, hwupwiht  pwpbybgnyeyniup Ywpnn £ ubpwnb] twlb  wjuwhup
pwnuwnphsubip,  huswhupp  GU - Ypengut dwlwpnwlp,  wnnngwwwhnipjwl
dwlwpnwyp, Ywuph uywuynn wnbunnniginiup b wyu:
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Jdbpnugyw|  gnpdnuubiphg Jntpwpwtgnipp punypwagnntd k Gpyph
qupgqwgywoniejut wunptwup: <woyh wnubin wyju gnpdnuubph quuwquwuntejniup,
hwupwhu  pwpblbgnyejuwu  dwwpnwyp  undnpwpwnp  dnunwpyynd £ wybwhup
gnigwuhoutipny, huswhuphp Gu ouswhu <LU-U, 2uswyhtu  GYwdnunp, dwpnywihu
qupgwgidwt hwdwphdp U wyu: Unnpl hwupwiht  pwpblbgnyejuu  dwwpnwyp
Ydnuwplyh dwpnluyht qupquigdwt hwdwpeyh dhgngny, hugp Yndnijwinhy hwdwehy
E U ubpwnnd £ huswybu  wunbuwlwu  gnpdnt’ ouswihu <LU-U, wjuwbu  k
hwuwpwyniejwu Yppywdnypjwi b Yywuph uwwuynn inbunnnygjwu gnighsubp:

Ujnw Ynndhg Ynnniyghntu hpwnwpaniejnibubpp pwipwihs wqnbgnientt fupnn
GU nwbuw] hwupwjhtu pwpbltgniyejwu pwpép dwlwpnwyh wwwhnydwu ypw, nwunh,
hwulwuwint hwdwp wyn wgnbgniejwu ndp, unnpl nhwnwpyyb; £ Ynnnwwyghwip
puyuwdwu hwdwpyh wgnbigniejntup dwpnyuwiht qupgwugdwu hwdwpeyh ypw:

Guwhwwndwt  hwdwp  nhunwpywsd  hnhnfuwywuubpp  ubpluwyugywsd  Gu
wnynuwy 3.15-nwd:

Unynwuwly 3.15
thipwplydnn thnipnfuwluittp

8nigwibihph
Snigwbipph wbtdwtinid
hwuwwymd
Uwpnluiht qupqugdwt hwdwphy HDI
Unnnwyghwyp pbyuwdwi hwdwehy CPI

Qnpéwnppp Ynndhg uwhdwbwnpnipywt wwhwwunidp hwdwpehy  ERCI

Lbnpnpnnh wwpypwwbdwéniyeywt hwdwpehy SIPI

Luwnuwpwlwb Yuynitnysywt b pnbnygyniitiiph ne tnnnphqup P
VTI
pwgwluwynyywt hwdwphy

Npulyw Yppnygywt hwdwphy QEI
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Sowwwwnytip 3.9-nd ubipyuwywgywsd £ 2015p.-h hwdwp nhunwpyynn hpwyniuph
gbpwywjnigjwtu  hwdwpedh W Ynnnuwyghwih puywpiwu  hwdwedh hhdwu  Jpw
Ywnnigywd tYynundtiinphy Ytunbph wdwp W dninwpynn gdwjhu ninhnp:

Yéwwwipylin 3.9
Uwpnluipti qupqugdwt hwdwypedh b Ynnniwyghuyh pbluydwt hwdwpedh uwp

HDI ~ CPI

1.20

1.00
0.80 -

0.60 - 4 HDI _CPI

0.40 - —— Linear (HDI_CPI)

0.20

000 T T T T 1
0.00 20.00 40.00 60.00 80.00 100.00

Muwnqgbnt hwdwp Ynnnuyghwih puyuwdwu hwdwpeyh bW dwpnywiht qupgugdwu
hwdwpyh Yuwwp, unnpl nhnwpydb) £ pwgqdwagnpénu ntigpbuhnt dnnb:

HDI;; = Bo+ B, % CPI; +f, = ERCIL; + B #*SIPL; + B, * PSAVTI;; + Bs * QEL; +e; (3.4)

npwntin’ Fu Bpyph gnighgu £, j-U" wiptiphy, e, ;-U' quwhwwndwt ufuwip:

Quwhwwnwp Yuwwpyb) b wwubjuwhu wdjwiutph yhpwndwdp. nhnwpydt) Gu
127 Gpypubiph gnigwupgutip 2011-2015 pe.-h hwdwp:

Unnblh quwhwwdwt wprynpubpp ubpyujugywd Gu - wnnwwly  3.16-nud,
wnyniwy 3.17-nwd:
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Unynwuwly 3.16

Yhwhwipdwbl wprynitpbbp
Dependent
Mi M2 M3 M4 M5
Variable: HDI
Coef. Coef. Coef. Coef. Coef.
Variables (Prob.[t- (Prob.[t- (Prob.[t- (Prob.[t- (Prob.[t-

Stat ]) Stat ]) Stat ]) Stat ]) Stat ])

0.468 0.491 0.432 0.474 0.336

Const.
0.000 0.000 0.000 0.000 0.000
P 0.006 0.005 0.004 0.003 0.001

/
0.000 0.000 0.000 0.000 0.000
- 0.019 0.026 0.024 0.025

ERCI
- 0.000 0.000 0.000 0.000
- - 0.016 0.017 0.014

SIPI
- - 0.000 0.000 0.000
- - - 0.031 0.029

PSAVTI

- - - 0.000 0.000
- - - - 0.063

QEI
- - - - 0.000
Prob. (F-Stat.) 0.000 0.000 0.000 0.000 0.000
Adj. R-Squared 0.519 0.515 0.558 0.570 0.618
Periods 5 5 5 5 5
Cross-sections 144 139 133 133 133
Total panel obs. 718 693 634 634 634

huswbu wwpq bt nwnund wnnuwy 3.16-hg, quwhwwwsd 5 dnnbjubph
wnryntupubipp bpwuwlwih Gu, uwlwju 5-pn dnnbinWd pwgwwpnn thnhnfuwywuubpp
wnwybjwgnyuu Gu pwgwwnpnd Ywfuyw| hnihnfuwwuh Jwphwghwu (Adj. R-Squared
0.618): Nwuwnh, hbtinwqw nwnuuwuppnypjwt hwdwp punpdnd £ 5-pn dnnbip, nph
wpryntupubipp ubpyuwywgywsd Gu wnuwy 3.17-nwd:
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Yhwhwipdwbl wprynitpbbp

Unyniuwly 3.17

Dependent Variable: HDI

Method: Panel Least Squares

Sample (adjusted): 2011 2015

Periods included: 5

Cross-sections included: 133

Total panel (unbalanced) observations: 634

Variables Coef. Std. Error t-Statistic Prob.
CPI 0.001 0.000 2.001 0.04
ERCI 0.025 0.005 5.249 0.00
SIPI 0.014 0.003 5.184 0.00
PSAVTI 0.029 0.007 4.310 0.00
QEl 0.063 0.007 8.888 0.00
Const. 0.336 0.023 14.403 0.00

Effects Specification Period fixed (dummy variables)
R-squared 0.6233 Mean dependent var 0.7167
Adjusted R-squared 0.6179 S.D. dependent var 0.1525
S.E. of regression 0.0943 Akaike info criterion -1.8691
Sum squared resid 5.5486 Schwarz criterion -1.7989
Log likelihood 602.5 Hannan-Quinn criter. -1.8418
F-statistic 114.7  Durbin-Watson stat 0.0386
Prob(F-statistic) 0.0000

huswbu wwpq £ nwnund  wnnwly  3.17-hg,

nbwntipdhuwghwih  gnpdwyhgp

(Adjusted R-squared = 0.6179):

gnyg L
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uinwgywd wpryntupubipp
ypbwywgpnptiu tpwuwlwih Gu: Uwutwynpwwbiu, F U t yhdwlwgpuwlwuubpp gnyg Gu
wwlhu dnnbih pwgwwpnn thnhnfuwlwuubph unwgywd gnpdwyhgutiph 0 |hubnt
hwjwuwwunypjwt pwgwnnuip 95%-wung Juinwhbjhnyejwu dhowlwipnud: Bogpndwd

npn  dnnbnud

pwgwwnnnn
thnthnfuwlwutbpp pwgwwnpnd Gu Ywjuw) thnhnfuwywuh Jwphwghwih 61.79%-p



Lhwnwppppwlwu £ pwgwwpnn thnihnfuwlwuubph wgnbignieinitup dwpnyuwjhu
qupgwgidwt hwdwpyh Ypw: Uwutwynpwwbu, Ynnniyghwih puluwpwt hwdwpyh
dhwynp thnthnfunieyniup gnignpnynud £ dwpnuiht qupqugdwu hwdwpeyh dhohtund
0.001 dphwynp hnipnfunypjuu hbn:  Gnpdwnhph  Ynndhg  uwhdwlwnpniejwu
wwhwwudwu  hwdwpeyh dhwynp  thnthnfunieyniup gnignpnynd £ dwpnujhu
qupgugidwt hwdwpyh dhohunwd 0.025 dhwynp thnthnfunigjwt  hbw, ubpnpnnh
wwonwwujwdnypjwu hwdweyh dhwynp thnthnfunyeyniup gnignpnynd £ dwpnyuwht
qupqugldwt hwdwpyh dhohund 0.014 dhwynp thnhnfunigjwt hbwn, pwnwpwywu
Ywyniunigjwu b pnuniejnibubiph nu wnbnnphqdph pwgwlwjnyejuu hwdwpeyh dhwynp
thnthnfunientup gnignpnynud £ dwpnyuwiht qupqugdwu hwdwpyh dhohund 0.029
dhwynp thnthnfunygywu htin, b ybpowwbiu, npwljw| Ypenyejwu hwdwpyh dhwynp
thnthnfunieyniup gnignpnynud £ dwpnuwiht qupgqwugdwu hwdweyh dhohunw 0.063
dhwynp thnthnfuniejwt hbiwn:

Wuwhuny, uwmwgynwd E, np Ynnnuyghwt nth bpwtwlwh wqgnbignieiniu
dwpnyuwjhtu qupqugywdniejwu Ypw, husp dnunwpybiin hwupwihtu pwpbybgnieiniup,
wnwwgnnd £ Ynnnuyghwih pwguwuwlwu waqnbgnyeiniup yepshupu ypw:
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ErRrULUUSNr@E3NRLLEN

UwnbUwfununiejwu hhduwlwwwnwyh hpwlwuwgdwuu ninywd

hGwnwgnunyeiniuubiph wpryniupnd yuwnwindby Gu hbunlyw Ggpuwgnieniuubpp’

X/
°

X/
L X4

X/
L X4

Ywnwywpdwu hwdwwnpgh npwyt nup (wjtwdwupnwp b bowuwywih
wqnbignipjnLu Ynnniwyghwh hpnnniejwu duwynpdwu Ypw:
Uwutwynpwwbiu, hotuwuntejwu pUbph nmwpwugwnndu nt quunudubph
hwlywYyshnubph  hwdwywpgp, Ywnwljwpdwt pwhwughynientuu  nt
hwoytGunynnuwuniejniup, dwpnip puinpnipyniuutipp, gnpdwnhph Ynndhg
uwhdwlwnpnypjwu wwhuwwuntdp npwywunpbiu Gu wgnnd
hwlwynnniyghntu wwjpwnh nidquniejwu ypw:

Unnnuyghwih - pupdp  dwlwpnwyp, hpwyniiph gbipwlwniyegjut gwdn
dwywpnwyp b Yuwnwjwpdwu hwdwlywpgh gwdp npwyp quuwhs nd Gu
hwunhuwunw junwywpdwu gnpdwnuwlwt wpnyniuwybunnyywi ypw:
dbpp  pwpywsd gnpdnuubiph  Ubpwgndwu  wpryniupnd,  Gpypnwd
huunhwnnunubph wpryniuwybtivn YGuuwagnpdniubingejuu hwdwp unbndynud
GU wupwdwpwp wywjdwuubnp, husp pwgwuwpwp £ wgnnd inunbuwlwu
qupgugdwt b hwupwjht pwpbybgnyejuu dwlwpnwyh wéh ypw:
Ppwlywuwgywsé pjwumbipwhu  Jbpndnipjwt - wprynwupnid - wwnq L
nwnuntd, np wwblwfununpjwt pGdwjh hwdwwnbpunnd <wjwuwnwup
wwwywund £ gnigswlywqdh  hwdbdwwnwpwp  gwdép  dwlwpnuy
wwpnwwynn  pjwunbpnd  hwplwu  Gpypubph, UMK L Uplbywu
Gypnwwih Gpypubph opowtwynud: Lows Jbpindnygjwt  wpryniupnwd
pjwuwmbipwynpdwu Ywplnp thnthnfuwlwutbp Gu hwunhuwgt) |hptpw
dnnnypnwywnnipjwl, gnpdwnhph ynnuhg uwhdwlwnpnyejwu
wwhwwudwu, hpwyniuph gbpwlwinygjwt, dwpnip punpnyeyniuubiph,
Ywnwywpdwu  wpryniwybinnyyuwu b Ynnnuwyghwih - puyupdwu
hwdwpytipp:
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% bpwywuwgywd puumbpwihu  dbpnwdnigjwu wpryniipnd - wwpg &
nwnund, np yGpnugjw| hwdwwnbipunnud UNL Gpypubiph  2powtiwynid
Cwjwunwup wwunlwunwd £ dhohtu gnigswljwqu nwitignn Gpypubiph fudphu,
npwnbn tbpwnwsd Gu uwlb Mnwwunwuh “Gwounenup, NWypwhuw,
Ptnnnwp, Cwqufuunwup b Unppbowup: L{wpwagpywd fudphtu ghonwd
Gu NigpGlYuwnwup, (FnippdGuunwup bW Swohluwnwup: bul Ypwuwnwup,
Unnnjwu U Yhpghghwt upwé hwdwwnbipunnd  ubpluwjwgund  Gu
wnwyb] pwpdp npwyh gnigswwqd niubignn Gpypubiph pjuuntipp: LoJwd
ytipndnipyjwu wpryntupnd pjwunbpwynpdwu Yuplinp thnthnfuwwuubp
Gu hwunhuwgti |hptpw| dnnnypnwywpniejwt, dwpnip punpnieyniuubipp,
gnpéwnhph Ynnihg uwhdwuwnpniejwu wwhwywudwu hwdwedbpp:

Cwyyh wnubiny Ybpnugw Ggpwlwgnieiniuutpp, Ywuwnwpynwd Gu - hGinlywg
wnwowpynipniutbipp’

% YUnnnwyghwih  wwjpwpnud  pungpywd wbwmwlwu L ny  whnwlywu
huunhwnnunubph, hwlwynnnuwyghnt YGunpnuubph b hwuwpwlwlwu
Ywqdwybpwnieyniuubph  fupunn b Jwunuwlwu  nwpwu9wnnidp
hafuwunipjwl utipwywgnighsttinhg, Ytpghuutiphu Ynnudhg
$htwtuwynpnwihg b ninnuyp/wuninnuyph Ywnwydwnpniudhg, Yhwugbiguh
hwlywynnniyghntu wwjpwnph wnwyb] wpryniuwybin dwwpnwyh:

% Qwyyph  wnlbnd  opGUuunpnignup, << wwwdnigjwu  Ybpohu
pwnnpnnwnw hwlwynnniyghnt wwjpwnph wlwpnynibwybinnyeyniup W
Ynnnuyghwyh  nbd wwjpwph  dhowqqwiht  thnpdp’  wnwowplyynuwd |
hpwlwuwgub optUunpwywu pwpbthnfunwiutin, hwunlywwbu
pwpdpwunhbwu  wwownnujwubph  hwjwnwpwpwgpdwt  dwuny, huswbu
twl JbGpwuwit] wbrnwlwu wwwpwnnd  woluwnwywnpdbph wnyw
dwlwpnwyp, husp Yuwwuunh Ynnnwwyghnu nhuytiph ujwgbigdwup:

% Jwywynnniwyghnt ywjpwpnu pwnwpwghwlwu hwuwpwynyejwu wynhy
dwutwygnipyniup, wpnbu huy ubpnpwd wgnwpwpdwtu hwdwlwpgh
wpryntuwybin gnpdwpynwdip, Ynnniwyghnu hpwnwpdnyeniuubph hwuntw
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wuhwunnipdnnuwu dpuninpunp duwynpnidp b Ynnniwyghwih wnwewnyp
Ypbwwnndp  jwjunpbt - Yuwywuwnbu  wbunnyeiuu  wngl  dwnwgwd
hhduwfuunhpubiph wpnyniuwybn hwugnigwniddwup:

Ynnniwyghwh ntJ wwjpwnntd hwjwnup dhowqqujht
Ywqdwybpwnipniuubpht. wunwdwlygnudp, dhowqgwiht wwjdwuwagpbipp
quwybpwgnuwip,  wn  Ywqdwybpwniyeniuubphg  $htwtiuwynpnudp,
hwlwynnniyghnu pwnwpwlwunigjwu hpwywlwgdwu b wpnyniupubiph
donwnhnwpyiwt hwdwp wuhpwdbon  gnpdhpwywqih  wpryniuwybun
ognwgnpdnwip Yhwugbgubu <<-nid Ynnniwyghwih  hpnnniygjwt  qgquiih
Ypbwwdwup, Ywnwjwpdwu  wprynibwybinnyeyuu  pwpdpwgdwlp,
hwupwjhu pwpbybgnyejwu wéphu b nltnbuwywt qupgqugdwup U, h
4tpon, uwhdwlwnpwlwu ntdhghuinh Ypdwundwun:
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Cwybwé 1: 3.1.1 Gupwqgfup guwhwwndwu wpnyniupubipp:

2014 KMO and Bartlett's Test

Kaiser-Meyer-Olkin Measure of

2013 KMO and Bartlett's Test

Sampling Adequacy. 0.700
Approx. Chi-
Square 462.5
Bartlett's Test
f Sphericit
of Sphericity Df 150
Sig. 0.000

Kaiser-Meyer-Olkin Measure of

Sampling Adequacy. 0.718
Approx. Chi-
Square 454.9
Bartlett's Test
f Sphericit
of Sphericity o 150
Sig. 0.000

2012 KMO and Bartlett's Test

Kaiser-Meyer-Olkin Measure of

2011 KMO and Bartlett's Test

Sampling Adequacy. 0.746
Approx. Chi-
Square 470.8
Bartlett's Test
of Sphericity Df 150
Sig. 0.000

Kaiser-Meyer-Olkin Measure of

Sampling Adequacy. 0.752
Approx. Chi-
Square 458.0
Bartlett's Test
f Sphericit
Of SPRENCRy 4f 15.0

Sig. 0.000




2014 Rotated Component Matrix’

2013 Rotated

Component
/ 2
PTPI  0.9412
GTl  0.9009
GAl  0.8420
LCEl 0.9152
JCEI 0.8932
DPI 0.7670
Extraction Method: Principal
Component Analysis.

Rotation Method: Varimax with
Kaiser Normalization.

a. Rotation converged in 3
iterations.

Component Matrix’
Component
! 2
PTPI 0.9203
GTI 0.9012
GAl  0.8457
LCEI 0.9215
JCEI 0.9065
DPI 0.7559

Extraction Method:
Principal Component
Analysis.

Rotation Method: Varimax
with Kaiser Normalization.
a. Rotation converged in 3
iterations.

2012 Rotated Component Matrix®

2011 Rotated Component

Component
/ 2
PTPI  0.9144
GTl 0.9120
GAl  0.8525
LCEI 0.9099
JCEI 0.8825
DPI 0.7819
Extraction Method: Principal
Component Analysis.

Rotation Method: Varimax with
Kaiser Normalization.

a. Rotation converged in 3
iterations.

Matrix®
Component
! 2
PTPI  0.9148
GTl  0.9034
GAl  0.8407
LCEI 0.9107
JCEI 0.8648
DPI 0.8017
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Extraction Method:
Principal Component
Analysis.

Rotation Method: Varimax
with Kaiser Normalization.
a. Rotation converged in 3
iterations.




