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Yuwpnuiywih Ynndhg, huguptiv Gul 92 jws dipnpupminpuh Wy [jurnupy i) b4 npnzwlph
winwwplmpymuulip:

Unbtwjununmipjut ylip npunpmipyut 64 wpdintiwglip  Gwl huunhnnuntiph L
dunfwhwlh (g npwiq thnthnjumipyurip Jipwptipng hupglip: Putiwplply & humwpuljulom G
hwpwplipmpymutliph Jipupnugpmpyw hofwp wihpodin dlwlud L ny dlwljurt
punpmmmiliph b gpwig GhGuwgnponl®  wuwhngng hwpljumpwiph Whjuwihquliph
wwiulympmip hwuwpwlnipywh qupquglwh wupplip Ywljupnululipnad: Uliplwgwgt
Ut puunpinnighniwy thnthnjunigymutliph hptwlws nhogltipp wlpunhunn, pughunngdnn,
tngnighntt b higuinjuwljw®, Sipuywgft; b huutnhnmghntiur  thathojunemtiph
hpduwljwt  gun@umlipp, huswlu Gwl  hbunhnnighniiog thnthnjunigymbutiphg pjunn
puquuiph  htimbwpubipp: Uwnubunfnpurggiu, — tnymighnt (unnnh@whwlut)
thntinfumipymtp, 2unphhy Swjunpyon htinwgohg Juwiujwonipyws thliljinh, sh wquwhndnol
humhnnunttiph  wplfwnwiw  hothnmpm wijunurhlijh winbuoiwt  wiijpfod
(hdwhhg huuwpwlnpywi  gopu plipfwl  henfwp,  sh Juwpnn puwlwh  Yupd
dunfjimtlipnnf  Gpdwnli] wlnbumpywt dby qnpdwppuyh owluplipp: UL wigqunf
punpjwd nnupymbp Qud opnp  hwliqunlwptiiph pipoudng punpduiy Thwbquiduy
wwiinwhwljwinplt) nwinul £ ninbungewip fud sungwt, fuod whlog: Eynpymghwt
s dtpdnul npurljulwd Jipudimunufulip, wwljug® iunagpnud ¢ npuig wuwpnwmhp
wuwunwhwlot  wuyfwiwdnpfusnpyuh wihpwdliymmpymap:  bhy  Jhipwplipnnd
htinuipnjuwjuw® ptunpinmghntiu) thainumpymuGiph, wupo hiyyliv gnyg L wwhu
thnpdp, qupquiguidr GphpGliphg ntivth quipqugng b wignufugh% tippulip htunpnnuntitiph
lipdmonudp wnflitbh% hwpp wlinh sh miGnond” wrweuwguliing purguumljuy hlinlwhpatinh
Uh  undpnne  hunfunpp:  ©bplu, hGunhunnitph Wlipdnodwdp  wuylwiannpdud
wilitunfinwiiqufnp Julinhplliphg lilp  «hUunhnmghnug onuulih» wowewgnuda Lk
JEpghiu hpliuhg alipluyuwginud £ whwpymbunin fugn hfbunhonun (unml), npt hp Ul
wwpniwlnul £ iiplwuunguing pingp': Yuyminput nwl hwuljugdnud £ uy@, np
Gpll  hunfwluwpgmd  wppuglinl] b whopymbuntin tnpd,  www  Jupuwn
wuhwiquinmpmihg hlivin hudwljupgp Gwpnn £ it «hbunpinmghnwy snuljhy dtig,

! Hopt JI. MHCTHTYThI, HHCTHTYLLHOHANbHbIE MIMEHCHIA 1 dyHKuHOHHpOBaHHe 3KOHOMIKH, M., Donn
IKOHOMIMECKOIT kHurK “Hauano”, 1997, kg 122,
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I wyy dwdwinol wpplit wy@inbin Gutw Sny@huel] wpnwph wqnlignipyuwi ipwgnudhg
hhinn: Uyp Ylpeg, ol whiquod pal@lng «hunpunmghniwg dnmulhy dbe" hurdwljwpgp
lwpny L Jipupowngptip qupquigdwd wiwpnyymbwyin mmh. bnlivg, dunfwiiwljp pupwgpnud
wpymtunin hinwgdh® wignufp Yupnn b o] opogliv ny owghnu): Uljgpliwljuut
JhEwlhi wignudp jud htunpumghniiw] omnwlhg nnipu quip fuugfwd swihwquig dhio
(Gpunpnjudwl dwuubiph htin, pgp b htin t wwhnd npbt (nipg thnjuwlyEpunidatiph
ppwlwiwgnuihg’  Swjunpnzlipng  wyn Yhpy wiwpymbunfin Gnpdh tipljwpunb
gqmyuinbnufp: Puwgh wyn, hunhnighntiw) dniqwlihg gmpu quip fwpnn k wipg i
wyliwhup mdtiph Yondhg, hiswhuh® wlhinmpnias t, 2whbiph wqqlighly [udplipp b uyi:

Uwnbiwjunumpyut  Gpipopn’ «SGwmlvmlmt hodwlmpgh lparfnfudwh wliuailfw
hplbanfapfwonygymbpy, qlund pimpugpdlip G4 Gwuiht unphppuyght mauntiunipyui
hpfawlwd  gotipp b Spwind  dbunfnpwd  ptwwnpumghotiwg  Thowwyp
jnipwhunnlmpymap, higwb Swb Jipghtihu himqiwi weunti hhduunp uungwrilipp:
Jhpmompyut 08 Wipwplh  hGuunghwihunwliwl  wiglwh hpftwljurh
puqiunfwpnipgmbtlipp, hsub Gub wignufugh dunfwliwluypewinyd htunpimghniw)
JGpwipnjunidttiph, ppuig hpuuiugluh gnpend whinmpywi gliph Jipothnjuiw hiin
[jurupud hwpglip:

Ugluunnutpmy pighw@nip qotipn] Wjwpugpylip £ winbiumpywi hundpinhwingn
whnwlwiugiw b fitnpniwgwd yiwdunnplwd, hagubu twh Yympulwi puphplbiph
wpnurnfntivwwd  Jipwpupudwt  ugpmupliph Jpu hpfijwd  Gwjufht  Jopgw-
hpuduywiws  hunfwljopgp:  Iunphppughtt winlumpymangd Gpdwo  ulqpnipiliph
[Ehuwgnpodw®  dugpwhlin  gpulopnd@bpp  wuyfwiaoplp @ wy hundwljupgh

qnpowntmipyul  wiwpymiuinnemup: Uyinty ninbuwlwy pojnp qnpowluitiph.

ynnpphfwgnuf@  ppwlwiwgnnl tp mnqwhwjwg,  pulf  hhlipwpfuhl mnrurhwjwgny
utintijunnuwlwd wqnpuiywiiliph hapwignuft mgifgdnud tp huljuywljwh qnpowppuyht
dwluplipny, hfizp, Jlpghtt hupdnl, hwinhuwguy junphppuyhtt winbunpot wilplwy
hpdGwljwh hpiunpunighniug gnpontutinhg Uhilp:

Upuwnw@pnud  plGmplylip Bt Upblipw  Gfponuugh b Gwjuiht  WOSU
hwipuginmpymattipnnd  Yitnpniwgfwd uuiught winbungmihg zufuoyuljuiht
wigfwh rwqUunjwpmpmbbtpp: Voubudnpoogbiu, sipjuyugdl) G wpfwmnwluwt b
wunpwiwhwy  popihnjudwy  (onfuulhquliph  wounfly  uplop  wbvwlioGbipp L
Uninlignidatipp, piyutin Gwb wn dnnlignuf@tipnod nlin ginwd phpmpmitbpp: Jipghttlipy
winlifiwjununipywt  lig pwgwinpnuf Gl pwplithojunodfutiph  ulqpliwljwl  ppgwlnul
nintumpul Jipwljummgiwl, qumiwgiwy b wéh jupwidwt hufwp wihpudlizn
pGunhunighntiur  gnpontuliph winlivfwdp: unupl wowehtt hiippht JUpwplpnul £
aniljuyuwilju nGuntiumpywi gnpwrinpyui hudwp hufwuunnuujua® ftunhnnuniliph
untindwip b uinmipyud niph Jipuuwhdwidwip: Ragdwl zpgwiinud hunpnnighntiurg
yupquinphsUtiph  unlinofwi wihpudiynmpmip qhnwljgdlig L uwhiwitg Jhuyl
puptithnjund@tiph with niz thnuytipnnd, tipp uy@ Gplpltipp, npnip huugpl Eha fuyniiwghl)
pplitig ntnliumpymulng, Tuutunfnpliglip winwlwy dlictiwpinipymitlipp, pwjnlight
nimtiuwlwi wsh puguuwljut gmguithzutiph htiv:

Umnbtwlunumpywd Ul himunghuhunwljwt  Jpahnjudwl Juunhptliph zwppnud
Yuwplnpdnif £ wlimmpywi gliph L Gpuw gnpdwmnyplliph Jipwhdumnwdnpiwi hlio
[upjwd hwpgp: b pliwg, lizap nonud £ ny pli «mdliny, wy] «wpyni@unbu uplinnypywi
wntinduw® Jpur: Jlipghthu wwl huntljugynud £ winmpyuwt §oquhg huuwpuljuljul
twupliinpnigm@uliph  pugwhugunnud L plmnbigpiwt  dhjuwahqiabiph quipqugnul m
wuthywnuf, huvwpujnipyw® Ynndhg pligmiynon SupunuwlGlippt Yondunpnznud b npuitig
alinp plipfw@ hﬁulptul.]npm[ajmilzz

* Monteposny B.M. HHCTHTYUHOHANBHBIE TOBYIIKH H IKOHOMU'CCKHE pedopunt. Jloknaa “HucTityunonansuas
auHaMitka 1 Teopua pedopM”, 3-uii MexayHapoans! i cHMNO3iyM “IBOMOUNONHAA IKOHOMHKD H “MITHCTPHM™,
r.Myuumo, 30-31 mas 1998r. /woww. hse.rufrector_net/lectures/inst/Seminar1 7_Polterovich.pdf/
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UdGiglwi zpewnul nuuwljwd hunfwpdnn ulighpliphg pugh wlitinipymip Ipwgmighy
wunmuuwfimumpymd E jpoaf zmiuyulu minlivnpyoi hhdpliph utntindfwy hundunp:
nupp  dunfwiwljulihg  mljuywljuh ntmbiunipjut hwonwodwip b qupquigidwip
wwuunng puquipwlju®,  o@nbiewlob b unghwpuljw Gnp «uwnh Jwantubipph»
hunfwlupgh Wwidwd b [Huwgnpddwd Jwup £ npp upuhwiond £ wlimmpyui
Guyuinljumpywd L wipryn it punuipuljuinmeniy: Ujn Squrnuulyn|
winlitwjunumpyu@ 0  ujulifunnplnplit  Wtipfuywgdlp amjuywljwl nhmbiunpywh
wymGunftinn gnpdwntimpui hunfwp wihpudbzn pGutnhimighntwy Juomgwopp™ pp
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Pwigh wyn, ubipjuywgyl] t uinmpput Yngihg nbnbumppuwt  pGumpnnighnbug
unnigqwoph  Jipwljwemgdwd ningpmppundfp wihpwdbizn  hwdwihp Jhengunnftiph
unfpnnemi@nitip:

bugwbiu tpbnud £ gdwuunlphg, hwuwpwimpywi htunpuonghntw) Juenigwoph
gnpdmid uptitnmpyuwy mubinht £ ppwo ng dhuy@ dbwluw, ugil ny dbwlwh fGumhmninbtiph
uwienmigudph winlindnidp b wwyuihngnofp: Jpehtu wounli] pw pwpn gnpoptpuwg k, puiigh
wwhwiend £ untiuhuh hurdwihp dhenguienidaliph dbiptwplnid, npntp wlinp £ dunfwhwljh
pupwgpnud wunmpwiwpwp  huwwpulmpyut dbe  wbipdwlt  unghwp-ntnbvwljuk-
punupwluwy  thojugnpomiimpuip  Sywuwnng  hudwouonwuuwt s dlwlwt
huunhnnuntlbipp:

Uguwunwipnud Jipimodlp 0o Gwh <wjwunwih <wipoogbnnpming wigdwh
apewinid hpwljwiwguo hiunpinmghnuw) puwpbthnundutiph hin uupjwd Jh wpp
|uGinhplip: Iunupt wnweh@ hlipphYt qiunul b wigdwy pppwimd dlwljwd b ny dlwlwh
putnpinuntbiph  hunfwduwutimpyw  pwpndwi Jwep®: Unwbgpuyhtt Spwiwlnipnit
mitigny dbwlwl htumhnmubbiph pugwiumpywy, Jud wy Ypy' «pbunponighnbong
nuunwplmpjuiy uuydwitbipnd wunbunpwt  wowigpught nopoitipnid  «qpdwd
oplitputippy, wuydwiunnpfuonmpimuibpp gipwiuynud tha opitplliph, wuydwhwqpliph L
uy] wupnntwljwt dlhwljuwh vohdfwiwhwinufutiph @qondodp: Quwljwt fGunponunttph
puguljuympmip g hturpunfnpmipymaatip umlindlig huptwpluwhwd,
huptwwquuibipuulul, unflipuyht gnpépipwgtbph swuquwd hunfwp: ©@bplu wn
Juruht £ Jyuynid wy@ hwing, np Sujuunwimd 1990-1997 pp. lqmﬁmnﬁml[mﬁ LUU-h
Aljwinfundp vinipught nbnbuniput Jhoht gniguiihyp fuquti £ 80,3%:

Puunmhnmghnt  punupiuipymatipp  jpugblim  Guunwlng  1990-wljwiGhph
jtiuliph©t  ppluwlnipymublipp hpwlwiwgpht qupqugquwd ynmijuyuljwt  ninbunpm
mulignn  GpYyplliphg Unp  dbwlwl  hGumhnmwnGtiph  quigwounh®  Glipdmondwh
qnpopipugp, uwliuni npnywlih dudwing wig Ghipdnodud dbwlwy hbumnhnnniliphg
qunnlipp Gipupyightt «dlwjulindwiy b sjupnqugwh Junnwpty hphitg qnpdwenyplpp
ownuyli] npuyliv hundpnhwini «juwnh [uwinbabps:

Conmuliin] wy@ thuwrunp, np Wwl «flinundnppnqitippy (w)jwébunjuneymualpp)
Gtipuynufu  wlnh Bt mbbinf  pwquwph]  dlwfwt  plunhnnun@tiph  ht;,
wnbitwunumpyut Ut wnweumpdly bt «fuymb-palipmy wagnilughii  inbmbungawh
gmnyywf  wplimop: SYurp glivpnd Junup® un@ Jump@ sk, np nbnbumpmah
punhwipugliv sh qupquinnl, pinhwlwemlp, wi quopouind £ «juymib-hubipn»
Ypdwlny" Unphf] ny dlwljwh hiwnhnnuntliph: Uhodufwionl, wnlitwjununpud i
«quym-hulipmy wigndughtt nintiumpjut hunpwhwplwi b niniupyut ghtundhy
qupquqiwi hunfwp wrwgwplpynd £ winmpjwh Ynqihg wpnmiulin «hwpljungpuiph
Ulijuw@hgulinhy unbindnud b whnwliwh m howopoljolod hiuanhnonnilinh haodwljupgh
Wuwnwplijugnpddwis ninnud hwenprnuliwt Yhenquipmiduliph hpuwlwiwgnuod:

Qlipwlw Guunwl whinp t hwintiv qu whinnippuot Jipuehnjunadp, np b Jhdwlh
[h@p hunwy Guomuwpl pp weel gujwd wpupnudnpuipmulpp, gqupdwiibp juntindh
wpymiunfin & gyneniduugwd  puipnipunhogh wningyw  hufwp,  wuhiiph
Uyuponuiw  Ghpgili]  wibpwdizn  dlwlwy  hiunbnoontliph hofowpwomt b agn
Gunpinnun@tiph gnpami@linyeymin Gpupjuwdnpon hupljunpuoiph Wjuwihgdtipp:

UnbtfGwjunumipjw Gppopy’ «Sambivmlmb honlmipopgh Jipuihnjudwh gbwharnd o
dnmligmaliph  pabwilmd  flpmdnyembpy, giund Jipmomput Ga Gupuplyb
nanbiuwluwy b, duubunnpogliv, hiumhinmghniug hunfwluopgh  wpymbwbonpwi
qiwhundwy dp pwpp dnnbigndulips. GnwidGwhunnml npumpmpym@ £ nupddly
pGumpunnighn@u)  hunfwljwpgh  wpymbwfinmpyuwt  quuwhwmndwh  gnpdwppuyhi

* Bagrat Tunyan. The Shadow Economy of Armenia: Size, Causes and Consequences. The World Bank Armenia
Country Office, January 2005, kg™ 10 /http://www.aiprg.org/UserFiles/File/wp/jan2005/WP0502.pdf/
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dwluptiph, pewqquyht  Yuquwlipuympmaitiph Gongdhg  wewewplplnn  hwdwpdtph,
NGswtin wl paunpnmghntiug hanfwljwpgh npwhh doglipdnpiwt hwngliphf:

Nugudp®.  gopdwppuyhtt  dwjupliph  Whengm| - hGunpunmghntiwg  hunfwljupgh
wpymGunflinmpywi guwhwond® ppufwiwgi t % Ulijhpwih fondhg wowguigmfwo
nutigfw@® dlunpnjulwd Jpu' Wullipng pagyliv wnwidht fiunhunnanGbiph, wigliv £
nne [Gumpmmgpntuyg hunfwljwpgh wpymbunflinnp)uwi quwhwndwy pughwiipuljwi’
Jbumpunmgpnguy  qupguigdd  hundugpfifp. Uyuugl, wrnwidht  htunhinnntiph
wpmGuninnpymip juptih ©quhwanl bonlbyw) peiwdbh ogimpyundp’

. |TLt_T1.|—I |
(1) i =i
» Ti:.l-l

npnlin’
i, - k-pn huwnpwnnunh wprymGunfinnipjut quuhunuljwih t, k € [I;n]

L - k- plumponnunh wwhouidw (Quhwgnpodwi) qopdwppuyhtt owlfuplipi Gu ¢

.|L.|
dunfwwljuzppwiinu,
T, - k-nn htumpuinnunh wurhupuinfwl (whwqnpodwh) gnpowppuygh dwuplipt b t-1
dunfwhwljuypewinnd:

Sqyurp  npliwpard, wnwBdh@  hGumhnnunh  gnpdngoipymitp  Jupbih £ hunfwpl
wpiymbuntin, Gpp wligh mah i, € [0;1] wwyfwp:

Uytinthtimb, (1)-pn  pwtwdbh  fhongny Quplith & unwig hUuwnhmnighntiurg
hwdwlupgh — wpymbwfinmpud  gugwihzp’  «hlunhmmghniwg hunflwljumpgh
qupquigiuin hudwpip: i

T,-T. |

9 I=I t -1

&) =
npulin’

I- hfunpunnighntiung hunfwluwpgh qupquguwi hunlwphdl €,
T, - mintiumpyut gnpowppuyh hunndush ddmipymih t dunfwwljurypewth hunfwnp,
T,_, - muntump)uwi gnpduppuyhY hunnfwdh fEonipmut & t-1 dunlwlwljuppowith hunfup:
POswyliv wnwidht hfumhnnunh qoponqmpni  wpymGwdinnpuw, it G
pounpnngphniuy hudwljopgh qupquigim®  hunfwphdp fhunfwpdh wpryni@onti, lipp
wlinh mih [e[0;1] wurydutip:
Uy@mhtink, hjfp plinmitn] niniumpui qnpdwppuyht hwudwdh hwzupljpioy
. Unpph U 2. Mungjhuh Yogdhg wrwewplpjurd (ipnpupminpymip lipljuyugdl £ <SS nul
hGuwpunnighntw) qupguigiwi hunfwpilh zwpdplipwgp (wynuwly 1):

© National Library of Armenia

Unymuwly 1.
hlunfunmghnfiuy qupquigdt hundwpeif pwdplpuigh putn mwphblipf
SmguiihyLlip 1996 | 1997 | 1998 | 1999 | 2000 | 2001 2002 2003 2004 2005
Snpowppunh huimjwd 1003 122,7 143.8 151.1 1597 186,7 2158 2625 3115 367.6
(U npaid)
hliunnnighnfiug quipguguiui 022 017 0.05 0.06 017 0.16 022 019 018
huniwphy ¢ : * & S * 4 5 '

Swpfuplatpp funnwpfly b Suyumnwiyws Qupguignidblp 2005 ufiayblipf hfnfwd Jpo
/http:itwww.aeplac.am/A T/Files/Statistical %6 20A nnex-AM%20Q205 xls/

* bunfip Ui ppjwd. «Gmiuywlwh Jputhnunif@liph hiumhnoghatio) b fupnintnbuwlwd juthnofaliph
whignifught intinbunpmind. zmiui b hunjuuwpulzmEmitip: $SUU «humpniin
hpwnwpoulpmpynd. Gpluat, 2004, te® 45-58:



Ununlip  hwdwju  [GumpmmgpnGwy  hudwljuwpgh  qupgqugdwh 2wipdplipugp
quiqumplipne - hunfwp ghntulpu@i@tipp oquuwgnponud Gt hlinhfnuljunfnp  fhewqquight
(ugdwllipympoivytiph Yoqdhg wpjuwphp wglmudught Gphputiph hwdwp dwlpjod
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wnwpplip  gmigwihputip b hwdwpdtip: Gignofugh@t  mtimbumpymttuiph  nhtunfpljugh e
guwhwndwy  puunpnmghntiwg  domtignd © wewewplnid  JHpwljwenigdwy L g
Qupqugdwy  Gypnwulwy pwilp (JOGL): Upjuwwmwupnd bpluyuwgdlip bt JQGR-h g
[nqhg wignlugh® 27 bGphpibph  hwdwp JHuwljuwds L hupdupiuwd  «wagdwh T Y ] e [ = o] e e S b b S |S E
gmigwuppulipp», npnup wpmd G0 pwjught vwignuilind® 1-hg dhugk 4+, npulin 1-p W
pimpuwgpnid £ wwiught  winbumpjuwt  JGpwlwemgdwt  gqnpopupwgh  phy ; \ 5 ol i R | B i e e L 15 |l
pugwljugmipnip, hulf 44-p Juynud £ wpymbwplipwytiv qupquigud Gpljpebpnd gnpong j e | IfF RIFRR|RPFRRRRR I I -
amuyuljwy ninlivmpjwt wnwigupnubph dbep pipdwl Jwuht: Shwhwnwljwiblipp /
plipdwd G4 putn 9 ninpn@liph, npntip hplitg wdpnnenipyw® Uty gnigunpnul G4 2niljuwywljwh Sl slbkkE|lR Hl ke 2 le B
ntmivnipjud 4 hhftwliwy pwnugphsiliph Jpdwlp. pnlfjuibp b wpnwpht welitimp, = b
atintwplmipmuulp, phtwtivwiwd juqiwlbipympmitbp b ipwiummgwop: b gliu, Sl J PR R | (S P (3 Sl |3 ) Lo e 1 Lo b en] =
JQGR dUnuligdwh jnipwhwwnlmpmup Upwind@ E, np qGwhunnwlwi-gnigwihyulinp I R S I ) o ) N fe g
wpgnuf B4 humnpwnnighntwg 9 npnpntitinhg jnipupwiymph hunfwp, npntp Jipeht hupdny 3]
si0 gnufwpdnuf, hbnbwpwp, pughwinp Ggpuhwignd wigndughtt dwdwhwluzpewih Helg (e B llxlzle|r [Halz |mlz 7 2
funmfudp  sh Jumnwpdonud: Uyn Sgunwln]  wpjuomnwbpnid wowewplpgnud =l g
htumhnmghntiun ninpunttiphg jnipwpuragniph hunfwp npubiv qupgugdw® jnipuhunnly = T bl A Ll s
uwhdwb ohjnhtquyht «3» punp unl «wihpwdbzin gmguwihyps, hinbwpwp® 9 nnpunbliph ‘\Eg = o b = D = B P D B P o By S
wenidny gmedepunfpl vehlwrbwgounfié hunfwpffp{ijuquh 27 pug: S nhiypnud, Gplhpp 2
hudwpnud t wiagnufught iyt wfwpnws wt glivpod, Gpp goufwpughtt hundwphyp Slzle Ae Bzl e = Sl B
huJuuwmmd £ jud glipoquagmd £ 27 pugp, uw@ wugdwind, np htunmhnmghntung - i e
ninpintliphg ny Ut wonodng wuy@ sh hetnud 3 punhg gquidn: ElN CIN R el s

Swzqupliyuwd gnudwpught vwhdwiwgdught hudwphp htwpodopnipnt £ wnwihue EIEN S e = o 1= I+ e i bt =y B b b o
thwunlip, np Sugwumnwind 2005p. npmipyudp 9 ninpunttiph hudwp b uqdl E 27.9 pa, 5
Jopehtt 12 wwphibipht wdbnd pmpe Gpim wiqund (wynewl] 2), hul wignulught E la o - s |l |e s [gl.2 |=l= 2l B
wtnliunpyundp wy) Gplptiph hunfidun pun gnufwpuyh® vwhdwiwgduyhf hunfurpeydh il e e g = |9
Swyunmnuwiip gpufnud . Uhewilyuy nhpp’ qpunligitiing 12-pn wlinp: Sugwuwnwbp (npg 2 e
hwonnmpynittiph £ hunl  quliph, wreltnpu-wpnuwdmpuyhtt  gnpowelnEmuLnh SER |19 EIREBRRIEFRRR e R
wqunulwiwgiwd, §brtwpimpymuitph  JunGunnpig@w  nppoitipnud,  uwluyh =
hwljunfiaurnhpuljuh oplitunpnipjwi, Alinuwpmpymituiph Jlipwljwenigiw, ?.;":_g 2 ol | [ = ~ ol .le |ele e le B2
hupwlwemgywopttiph L phumiuwlwy  juwquwhlipugmpmbibiph  Jipoiwomglwh = o O ] R sl i [ 1 i it ) e ] 8 U N -
ninpnatipnid dtopplipmdultipp wyipwh §) znpuhlih sT: S

Uytamudiuy @y, Yhtgh 2010p., hwpdh wobing hpwluwbwgdnn pwplithnfunufutiph = < ala ol ez s s hal ls lals = l= [
Qbipluyghu whidwlpp, Swywunwbp fupon £ goipe qup wignduyght dudwiwljuypewiihg” hip I~ i LR I 1 oo o i W ] il el [ [ S =
ljuymi@ wlinp qpumtigUting njuywljui niniunipup Upipliph Yonphu: g

QR §nnuhg wrwewnljnn «Ruguwh gmguiuhzulipp, gnigunpling [htnpnuwgud g & . &
wwiught winbtumpymihg zmjuywlwiht wigdwl gnpopipwgp, wlpnnempunip kit \ & Sle = |5 = E-_.._' %
pangpnuf wantivmpyw  htunpnmghntw] hwlwlupgh pop opppualipp: Uy pugp, \ 1 § E:‘; E_ % i = = [y g I5 %
Gupdtin, thapdmd £ pugil]  Swdwpjuwphughtt pwiyp’ hp Yoqdhg  @lipuywgynn / = S 35]&-: g‘aé‘ 5 Sém 8|35 ;%E. %
«Qummjupdwd pinhwipwliot gniguihyatiphy» Uhgngny® huwmpnmghniiwy 6 ninpnutiph g E g‘g = % N ENEE 3:3 5§ [SulgE g RS
quuhunmiw® hunfwp. Junup b sponunjewGuogngem®, pumupwlju@ juyminipymi [und MENEE §.§' E% -:%.‘,:E 2 ;:.’ 5 s g 5 Eh.:ﬁ E 5 2z %§§§§§z
prinpul puguluynpmb, jurujuplnwt wpynGufinmpmi, jupqunmiwd apal, = s55 gﬁ_g E-‘?g BEEEEE g ‘§§ iE 5|52 Eﬂ“g‘;.%é Eé’
opliuph qlipwljuynpmu L nonmuwghurgh Jupuwhuljnnnipyniu: £ i§ 35 §!§§ 35§38 & %E 33 E’ié S ScE8EE

Unpmipp’ EBRD. Transition Reports 2003, 2004, 2005 / http:#/www.cbrd.com/pubsiecono/series/ir. hin/

* Daniel Kaufmann, Asrt Kraay, and Massimo Mastruzzi. Aggregate and individual Governance Indicators for 1996-
2005. World Bank, September. /http://www.govindicators.org/
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Ulipjuywgwd  gmgwipytlipp hwpdwplpnd 58 hwpynipwyop qundhinjuwljwiubph
hpdwy  Jpu b wpowgninnd B hwquipudnp pwnwpwghtiiph, $phplwlbiph b
(npéwglin@liph  whnalinbipp:  Smgwlppatiphg  pupwinimhi mpnud i
quwhwinwlwbbp, npnip nwnwiynd 54 -2.5-hg dhugh +2.5 dhowljuypnid: Pwigh uyr,
huwpfwpmpywh  wenidng,  quwhwnwljwibinp atipyuyuwgfnud 64 Gwl  wnnlnuught
wpunwhugnmppudp”  0-hg  dhigl  100%: Cunn wwnlitwjunuh  hlzwti «Uaglwl
gniquipp@tipy nligpnud, wju wupuwquynl Ly qinpd | uwunwptip pughwipuguli
qouwhwnwlwitipp’ Juewfwpdwh Jlig gniguihzulipp Wlipuyugulipm] dlilp hunfwpdp’
cclprmurfenpd i hundusfuumb hurdwpdfn Shengny (wyniuwly 3):

Uyl 3.
Gwowrdwndwd gmquibfz Gliph pupdplipuigp SS-mid

wmojwpiwh gniquihyp, % 1996 1998 2000 2002 2003 2004 2005
Tunup U wunnuupiwSunngnipymi 2R.80 353 372 34K EEE] 30.0 30.40
. S090 | 2206 | 17.09 | 2360 | 2803 | 3160 | 3820
Quimujuipfwl wpymbundtinnpmi k.6 29.07 1870 455 45.5 44.5 49.3
Yuipquinpufwh npuwl 17.06 | 2606 | 2810 56.7 57.1 532 56.9
Oplifiph gpwljuympmi 349 38 36.1 35.6 39.4 3% 415
Ynemwahunh Jtipwhulnug 26.06 21.06 23 324 338 28.09 335
| yumuupyimt hofojod hofophy® 033 029 027 | 038 0.40 038 042

Ujr;:u ympp' N2 World Bank. Aggregate Governance Indicators
htip:tfinfo.worldbank.org/governance/kkz2005/tables.asp

Piyhu  tiplnd £ phl 3 wgnuwlimd  pipjwd  tfjwuliphg, 1996-2005pp.
<wyuunwip hwennmpymbttph huul jupquifnpiwh npwlh, opliiph qpuljuynipyu,
ynengghuyh  Jipwhuljfwt, orofuopdot  wpymbo]inogeub wuwupliqnud: by
tpwphpnud £ punupwijud fuyminpyuip b punwpughuljul wqunmpimuutpht, woguw
9z ud nppunbtipnud &linpplipnufulinp uwypwh b hnwwnpnn bt Qighuting wrfunlp
1996p.-hg uljuwd Whipjuyugiud «jumudupfuwh hudwjuwet hunfuphdps pwpdpugl] £
0.10 vpunopnd, pGgp  yuynd b Swyuwunwih o hGunhonighotung hunfwljupgh
gnpoumtmpui wpymioinmpyui poupépwgiwi dwuhb: fwgh wgn, wignifuyhti
mintumpunip 26 tpipitph  hudtifunmpunip’ pon fuooofupefob huwfwuwnh
hunfwpdh Whdnipywh Sujwunwip qpuygmd t dhewilyu phpp’ qpunlguliim] 12-pr nlinp:

Uanli@wjunumipyuwi dlip hfiunmpnmghntia hunfwlupgh wpymibuninnpyui ljunf
qupqugiwy pwpdpipwgh  JGpwplipgurg Jipmompymittint  hUphwiwunwly  shw:
UpJuurnw@pnud plznynid @ hundnqumifipp, np nppud wpymbwylin £ ufjug tiplph
hfunhwnnighntiuy hunfuljupep, wyipwh wdlih s htwpwdnpoipymuutip it uintinddnud
whnbuwlwd wéh, pupljlignpyui pwupépugiwi hudwp: <Gnbapunp, wnwetunghtt k
hwdwpdnud  mimbumpyw  piunhnmghntw]  huduljupgh L Vwljpniniuntivuljuh
gmigurtihzttinh’ nGntivwluwh wéh, Wunfountliph pupfudwd, undbipught ninbumpywi b
Unemygghugh  Uiompymubtiph  dhelt  thnjuhwpuiplipnipynituliph puguhugyuniwd L
Unplijunnpdw’ ulinhpp' wg tuunnwlny Yhpweting jummgyudpugh@ hunfunwpnuftbiph
Ununtignufulipp:

<puTwlwinuf juemgjuopuyht hunfwuwpnulutiph dnglijwdnpnaip gnpd £ mubiumd
wwpplip Yupgh ghnwplyng b sphuwplgon  atnjuoiu@tph  dhol  upmnGumu-
hlitnbwupuht [unglip huumnunnlijm htimn: Onihnjuwljuriatiph Uhol
thnuhupuplipmpmutliph pinypp wwhiwignul | hlinwgnnnnh [nnupg Jupluwouliph
alunnpiw Thengny, hurdwaun@ nph gnhnwnljynn thnthnjuwluth dtignyeymip npngynul £
Jupuwottiph Ulip wpjwd junnguapughi hujuuwpmud@liph  hpdw@ Jpu® Gt
phinwplynn  thnhnjuwiui@liph  WGOmpmuhg: b gl thntinjuwlwitliph  vhel
upundwpwhbnbwbpuyh@ Juutipn  (habm phigpnf wyn  thnthnjuwlu@ttiph  (higwbu

* yuwpwupdwh hunfwjuwnl hufwphdp hurzquiplpdnal £ junujwpdw® gmguihzliph pwpwiwlut
dhehtp hwpuwplipiinyg 100-h:
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nhuwplynn, wyliygbu t° gnhnwpljan) h fwup hwinbu t quighu npugliv whljwly, hul djnw
Twup” Juwluyw) hnginfjuwljwith glipnud: Unnlijp punijuguwd k Gplnr dwuhg: Unnwgpt dumup
sunfulwef hunfaraapnulBliph i, npniig Jhongm| uwhdwignuf GG phnwplyng b
ghunwplng  hininfuwlw@utiph  dheb hinbwiipuyht  gnjuhwpwpbipnipymbblipp,  huly
tippnpy dwund wlin 6% quined Jurmigurdpuyfifi hunfwuapnidBlipp, npnig Uhongm|
uwihifwnnd B4 QaiinjuwljuiGtiph Chel wuindwnuyht Ginfuhwpwplipnipgmitiipp:
Umnbtwununipjwl Ulig thnpd £ _Junnwndly Gunngudpuyht  huruuwpniduliph
Unplijufnmiw® hhfwh Jpw qUuhuwinb <uguunwih wintunpyui tunhnnighativg
Upounjuyph npulp’ furemgling «pfumnfunmgfniwy  Jhgunfuypfh  nparfy hurduiafnfp:
<unfwpdh hupuplnulp Junwpdl & «LISREL 8» [unmigjuwopuyhtt hunfuwpnufutiph
hpunfwlugh®  dpwqpuyh@t tnp  (liqyh Uhongny: «LISREL 8» hpunfwlunht (hgmiu
hiiwpunnpupymt & nwihu Yinhnjuwljuttliph jungliph Wwpugpmipjunfp  guuwhunnly
sphunwplynn  thothnfjuwljwp: <pudwiughtt gigfonf thnthnuwuduliph Uhol [uylipp
fuwpny bt Gwpogqpdlp g hunfuuwpnudbiph, uguliv £ «Swuwuuphurght
nhwgpundulipfe ogumipjuilp: Ulhpwdlizm £ dhujl hunwl] wewddlwgil) sphnwplnn
thnthnjuw{juuh  Jpuw wuinGwruyh®  thothnuwywiabpg, PMuswtin- Gwl’  sphinwplon
thnthnjuwljwih  hundwp htinbw@pugh@  thnhouwluitlpp:  Cughwing luulf[u}fp,
sphtnupldnn Y6y thothnjuwlwih ghupond dnglip Yupbih Eabipjuywgtby htinnlyur Ylipug

n=ax +0X, .t a,x, +E
y,=Bn+e, iF1.2,.m

npunlin’
7-0 snhinwpldnn thathnfuwluid £,
X1, X2, eo¥n nhinwplfon  wilwu nipnuwljwibtp G (guindwought
thnthnjuwrljutulipp),
Yis Y2reYm - Dfnwplpdon [wjyw) hothoummialiph pogdmeniip (htiinlwbpuyght
thnthnjuwljwiiting),
n- wiljuju thnthnumywiliph purtimlj t,
m- [purfuyug thintinjumluiGtiph puturlyp:
Onpwwplnn b nhnwplyon  thathojuoiwiGlph - dhel quuglt  with oy
upunnljipugulipnt hurdwp uiplijh £ juemglip «dwGurupuphughty ghugpund (qouruaqunytip
2):

Qouyurllp 2. Swhunpupupuphuypl phwgpandf inliupp

Ugjuunnurpnud plipud unpliinud npugtiv gphnwpljdnn hngnjuwlo hwigliu k quihu
«pfrunpnmghn@wy npuithy hunfuphdp, nputiu uurndwreughtt thathnfumuiilip pluopty
e wpnli@  hugu@h SE-h Juowuplwi  hnlyuy  gmguihyulipp’  VACC-Junup L
wunuufuwimndnpynd, PS-pumuwpuwljwl  Juymimpmb, GE-jjununfupnipjurit
wpymOuinmpymi, RL-opliiph qlipwlugnipjmb, CC- inomuwghuh Llﬁ[lmh;.l[{nqnlpjnlfl;
Npugliv hinbuwGpuyht (hntinjuwljutatip hwinlu 5 qurju Qnhuhh gnpowlhgp” - GIN;, |
2fsh hwyyny <UU hubjudh ll'lt]l.fu"'_l-PERCH, unftipughtt hunJuwoh hunfwphyp-INF,

7 lfuman Development Indicators 2006. UNDP. / http:/fdr.undp.org/hdr2006/report.cfim/

* IMF, World Economic Outlook Database 2005, / http://www.imf.org/external/ns/cs.aspx ?id=28/

* <wiinhuwknul £ Heritage Foundation,Index of Economic Freedom 2005. hnlitihg Gliplunugiinidt wquinngp)wi
qupowlgh iipwhunfwphy, / http://www.heritage.org/rescarchy/features/index/downloads. cfm/
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Gnenuyghugh pblwpfwt hunfwph-CPI": Shuwlwinplit ipnhhzjw) tathnjuwlwGtiph
Upol tupwnminul GY htinbjw) npwdwpwbwlwt  Juuglipp: Unglifh Juoenigwapught
hwquuwpnid@liph dwumd utnhp £ ogpdond waqugniglip sghunwptpdng  gintinjuwlju@p’
«poumpnmghntiu - npulhy  hwdwpdh b Jlipphthe  Jpur wqplignpgmit mutigng
wwinGwough@  inthnjuwjwittiph’  unwp U wuowujuwGwum]npyud,  punupuljuh
luymbnipyut,  Gunuojupdw wpymbuwfinmpwy,  ophitph  gipwluynipyut,
inenuyghuyh JGpuwihulinnnipyut pupdp gmguipatiph Thel mnhn juuwh weljugnigymbp:
Unpliph  swipdwy  hwuwuwpnufatiph dwund uinhp B ogpymd wioqugmagl
«puunpinmighn@w] npwlhy» b uinbpuyght hungwoh hunfwpdtiph, - Qpahh gopowligh dhel
hwlumuwpd Juuh weljuymipnitip, hulj hinbwbwpugh®  thothnjuwlwuGliph’ 6y 20h
hwpyn] SUU-p wdh b Unomughugh poluwpdwt hunfwpdh hudwp’ mnghn Juugh
woljugnipymbip: Unnlijpp fuemiglijng hunfwp npugiv fyurptin Jtipgdnd B0 26 wignidught
tplputiph vphbonyy dudwiwljuhunfwdh (ndjuy gligponod 2005 pduljwtj) Jipnhhzjug
nhunwplynn thnthnjuwlwtbph YGonipymbttpp:

«LISREL 8» hpunfwiiughtt igmi gnpowpljlinig htinn dhwiiqunihg Glipjuyugynud t
twl «fwiwuphughtyy nhwqpunip Quwhwndws  wpdhipttipnd, huguyliv Gwh Unglijh
swihfw® b junmgyudpuy bt hunjuruwpmdGlipp:

it
e

Qoungunnllin 3. Swhwupuphunhé ghwgpundp” gbwhunayurd wpdlptlipmf

)

-

.

Y

Quihfw hunjuruuwmpnudulip

CPI = 23.80*IQ], R*=0.89
(32.64)
2.09

INF = - 0.43*1Q1, R?=0.0080
(6.55)
3.53

GINI = - 1.38*1QI, R?*=0.57
(0.44)
3.34

PERC = 1.36*1QI, R?=0.78
(0.18)
3.01

Swnjumwpmd@lipnd  thathnjuwljwibliphg jupupwagmph  hudwp  aljugdtipnid
zwd Gt unwinupn uum@biph didmpymibtpp b hwpuplpfwe GG - Unynighinh
swithwithy@lipp: <wupljud t-suhwihyubipp hwdtidundnud T4 npbk (undnpupap 0.05)

" Transparency International,Corruption Perception Index 2005, / http://www.transparency.org/
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byt fwlwppulnd Unyniglitup wiynuwljunfnpwd wpdbiputiph htin: Gpb
phwwplpud  wpdhipitipp  plitg pwgupdwl  Widmpunlp  glipuquignul G
unyniuwljun|nujud wipdtiphitiph@, wupu Wzwiwlnud £, np ghunwpud phopinjuwljutiblipp
fpwhwlup 6% doglijp qbwhwnbm  hudwp: Uwnbtwlunuh  tlipjuyugpud  dnglifh
pliggpnad,  Bpp  wquinnipywl wunpwlp hujuuwp £ 17, Umynighfinh  sunpw@hzh
wiyniuwljun{npud wpdlipp 0.05 hnwwwhnipyut Ywiwpuynid hwjwuwnp k 1.74:

Pupwlin  tpbnd £ pwhdw@ hwuuwpnf@liphg, sphnwpldng b ghnuplpdog
thntinjuwljwitph Thob hwununni it nhuwlwinpit Bipwnpdnn uupfudnipmitubpp,
pin npnud, Jhéwljugpuljwi unmgiwh gniguihpuling, hzwhupp 0% plintipdhuwghuyh
qnpowlhgp b Umymnlitn  t-sunhwippubipp wuquwhnfnud G4 puuijwih@t hnwwnpon
gmguiutip, higp Jyuynul £ dnglih ghyn hufwwyuwnuwupwiligdwt dwupt: Quidulwl
tnntipnud unwgud Uwuynipiitinfe gwithw@hzh quuwhuwnfwd wpdlipllipp hplitg pugupdul
wipdlipm] glipwquignaf 5o wynwuludnpdus wpdlipht:

Qiuwhwinud dnglih Jurmguopuyhl hujuwuwpnufatiph dwup [mabtu hinbyw
wliupp.

101 = 0.0014*VACC + 0.0067*PS + 0.0066°GE + 0.0052°RL + 0.018*CC,  R*=0.92
(0.0063) (0.0051)  (0.0077)  (0.0066)  (0.0072)
0.23 132 0.86 0.79 2.52

(Quumnnplilt, ugu wupwquynn! by ginbipdhtwghugh gnpdwligh pupdn gmquishzp
R=0.92 (ijuynuf L unglith npwih up@: Mhwnp t Gply, np «LISREL8» hpundwluyght (iquh
Uiongmy| qUuhwnfud [junmgudpunht hunjuruurpnuduliph Unnlijh
hunfwqununjuwigiwh hunfup qumpym¥ mUbl vh pwpp Juplnp sunhwhyUlip (GFI-
hwopuinuujuwigdwt  unfthot gmguihy, RMSEA-Ununuwpldwh uluwih punwlniuh
wpiwn, PCLOSE-nnupiwt hwdwinluwimpmi, SRMS-fuwgnpnh  purwlniuh
wpiunnp  unwinupnwgjud  wpdlip), npnip wyjuunnwipnul Gipluyugfud Unglith
wonuiny Gnytugliv wnwgli B4 punfopon wndliplip: <Gwnbwpwp, pinhwinp ‘quIuan
flipquyurgud Unnlijp [uplih £ hodfwpl] hufweuinuuow@iguo, wyuhlpl doglipp
Juphjh b ogquuugnpdli npulh hunfwphlp juemgliim U wwphiliph pipwgpnud Gpw
swipdplpwgp gnyg wnwint hunfwip (qpurphy 1):

2,001 i

1,80 £

1,601 _

i O Runpunmig by npwih

Y — unhninighnfiw| npw

120 hwdwphy

1,001 il )

0,801" TRl =uny ups poysng sutp

060/ = hwyljpwep’ hwzuplud
* | = putn hwdwpdh :

040 | | —

0.20 |

0,00

1996 1998 2000 2002 2003 2004 2005

Quurphly 1. hhutnfunnighntioy npuilf hunfwpdh guipdplipugp SS-ntd
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