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KOPPYIIIUA KAK HETATUBHBIN ®AKTOP PA3BUTHUA HHBECTUIIMOHHOI'O
ITPOLOECCA

Py M./., ctyaentka bI'Y
Hayunwiii pykosooumens Kynuesuu B.I1., crapmuii npenonasarens bI'Y

Koppynuust npezacrasiser co00i NCIOJIb30BAHNE JOKHOCTHBIM JIMIIOM CBOUX BJIACTHBIX
MOJIHOMOYMII C LIEJIbIO MOJIy4eHHUs JIMYHOU BIropl. Koppymius 3aTparuBaer Bce chepbl )KU3HU
oOuiecTBa, B TOM YHCJIE CYLIECTBEHHOE HEraTUBHOE BIIMSHUE OHA OKAa3blBAET HAa HMHBECTHU-
HMOHHBIN mpouecc. OHa MOAPHIBAET aBTOPUTET CTPAHBI-MOTEHIIMAIIBHOIO PELUIMEHTA KaluTala
Ha MEXJIYHApOJHOM pbIHKE, CHUXAET €€ HMHBECTULMOHHYIO IPHUBIIEKATEIBHOCTb, MOBBIIIAET
CTENEeHb PHUCKA JUJIsi MHOCTPAHHBIX HMHBECTOPOB, 3a4acTyI0 MNPENSTCTBYET 3(PGPEKTUBHOMY U
ONTUMAJIBHOMY PAaCIpPEIEICHUI0 HHBECTULIMOHHBIX PECYPCOB.

JInsi MOATBEp>KIEHUSI THUIOTE3bl O CBSI3M KOPPYNLUMU M HMHBECTULMOHHOIO Ipolecca
[IPOAHAIU3UPYEM PETPECCUOHHYIO MOJEIb I10 IPOCTPAHCTBEHHBIM (IIEPEKPECTHBIM) JIaHHBIM
qns 176 crpan mupa. Mccnenyem 3aBucumoctb WHIEKCHOro peWTHMHra HMHBECTULIMOHHOMN
npuBieKaTeabHOCTH cTpaH Mmupa (nmepemenHas INV) or MHaekca BocnpusiTus KOppynuuu
(mepemennast CPl — CorruptionPerceptionsindex).

WNHeKkcHBI PEUTUHTI WHBECTULIMOHHOM IIPUBIIEKATEIBHOCTH CTPAaH MHpa IO BEPCUHU
HammonansHoro peiituHroBoro areHtcTBa Poccuu mpezicraBnseT coOol paH:KUpPOBAaHHE CTpaH
[0 YPOBHIO WHBECTUIIMOHHOM IPHUBIIEKATEIbHOCTH, NMPUYEM JaHHBIA I1OKa3aTelb NPUBEICH
orHocutenbHo [anmu (100 GamnoB) kak Haubosee NpPUBIEKATEIBHOW C TOYKH 3pEHUS
npuBieyeHus: uHBecTHLIMHU. C momoiupto MHaekc BocHnpusTUsS KOPPYNUHMH MEXIyHApOJHas
opranm3anus TransparencylnternationalomnenuBaer MaciiTadbl KOPpYIIUKA B CTpaHaX MHUpa IO
mikasue ot 0 (Haunbosnee koppymnuposasa) 10 100 (HaumeHee KOPPyMIIUPOBAHA).

Teopernueckoe o0ocHOBaHME MoJeNn 3aBUCUMOCTH WHBECTUIIMOHHON
NPUBJIEKATEILHOCTH OT MacIITa00OB KOPPYIIIMK OCHOBBIBACTCS HA CICIYIOIIUX MTOCTYJIaTax:

1. Koppymnuus nocturia ornacHO BBICOKOTO YPOBHSI HE TOJBKO B O€IHBIX pernoHax
MUpa, HO U BO MHOTUX pa3BuUThIX rocynapcrBax (Ilutep Aiiren, npenacenarens
Transparencylnternational).

2. B34TOYHMYECTBO MOIYYHIIO MIMPOKOE PACIPOCTPAHEHHE IPU OCYIIECTBICHUH
MEXXIyHAPO/IHBIX JI€JOBBIX OIlEpaluii, B TOM 4Yucie U B chepe HHBECTULIUI U TOPTOBIIH.
3. MeHHO TposBICHUS KOPPYNIHMH B HHBECTHMIIMOHHOW cdepe MNOATOIKHYIN

IPOMBIIIJICHHO Pa3BUThIE CTPAHBI K MIPUHSTHIO y c€0sl 3aKOHOB O MPOTUBOJACHCTBUN KOPPYILIUH,
KOTOPHIE B MIEPBYIO OYePEIb 3aTPOHYIH JCHCTBUS HHOCTPAHHBIX HHBECTOPOB.

4. B cBsi3u ¢ pacnipocTpaHeHHEM KOPPYILUU BOSHUKAIOT CEPhe3HbIE SKOHOMHYECKHE
¥ TIOJIUTUYECKHE TIPOOIIEMBI, CHIYKACTCS MHBECTUIIMOHHAS TIPUBJIEKATEIBHOCTH CTPAHBbI.

VYpaBHenue perpeccun mojenu umeeT cruenyromuii Bum: INV = 86.2431600967 +
0.157393813707*CPI. D10 o3Hayaer, 4TO NMpU H3MEHEHUM 3HaueHUs MHIekca BocTpUATHUS
koppynuuu  (CPl) Ha enuHuny 3HaueHue WHAEGKCHOTO peHTHHra HMHBECTHUIIMOHHOMN
MPUBJIEKATEILHOCTH U3MEHSETCSl B TOM e HarpaBieHuH Oosiee ueM Ha 15% Oamna.

Crarucrtuyeckue CBOMCTBA MOJeJIM 3aBUCMMOCTH MEKAY JHAOTeHHON NMepeMeHHOM
INV u s3x30renHoii nepemennoii CPI

DependentVariable: INV
Method: LeastSquares

Date: 04/03/14 Time: 15:00
Sample: 1176
Includedobservations: 176

Variable Coefficient Std. Error t-Statistic Prob.




C 86.24316 0.316720 272.3014  0.0000
CPI 0.157394 0.006712 23.44833  0.0000

R-squared 0.759610 Meandependentvar 92.98784
Adjusted R-squared 0.758229 S.D. dependentvar 3.576795
S.E. ofregression  1.758719 Akaikeinfocriterion ~ 3.978347

Sumsquaredresid  538.1981 Schwarzcriterion 4.014375
Loglikelihood -348.0945 Hannan-Quinncriter.  3.992960
F-statistic 549.8244 Durbin-Watsonstat 2.124466

Prob(F-statistic) 0.000000

Bricokoe 3HaueHue koddduimienTa nerepMuHanuu perpeccuonnoit moxenu (0,759610)
CBUJICTEJILCTBYET 00 aJCKBATHOCTH MOJEIM W, COOTBETCTBEHHO, O HAIWYHH JIMHEHHON
3aBHUCHUMOCTHU MEKAY UCCICAYCMBIMU IMOKA3aTCIIsIMU.

Takum 00pazoM, TpU TOMOIIU SKOHOMHKO-MATEMaTHYECKOTO METOJa IMOJTBEPIKICHA
3aBUCUMOCTDH HUHBCECTUIIMOHHOT'O KiimMara B KOHKpCTHOI\/JI CTpaHe oT YPOBHA
KOPPYMIIMPOBAHHOCTU €€ SKOHOMUKH. [loydeHHbIe pe3yabTaThl MOTYT ObITh IPUMEHEHBI JIJIs
pa3paboTKu U 0OOCHOBAHUS TOCYIaPCTBEHHON TOJIUTUKHU IO IPOTUBOACHCTBHIO KOPPYIILIUH.
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