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Kopymiis Ta possuTok ¢poHA0BOrO prHKYB Kpairax Cxigaoi Asii Ta TMxookeaHcbKOTo periony
[Ins1x0M BHKOPUCTaHHS MaKpOCKOHOMIYHUX (DAKTOPIB SIK KOHTPOJIBHHUX 3MIHHUX Y CTATTi PO3IITHYTO BIUIUB KOPYIIIii
Ha PO3BHUTOK (DOHAOBOTO pHHKY B Kpainax CximHoi A3ii Ta Tuxookeancskoro periony 3 2008 mo 2018 pik. [nst oniHkm
MaHeTbHUX JJAHUX Ha OCHOBI IBOX MiArPYII, O MICTATH y c00i iH(GOpMAIlifo Mpo N'sITh PO3BUHYTHUX PHHKIB 1 CIM PUHKIB,
10 PO3BHMBAIOTHECSH, 4 TaKOX IaHI CTOCOBHO 000X TPyIH, BHKOPHCTaHO y3araJbHEHHH METOJ MOMEHTIB. PunHKOBa
KartiTanizamis Ta BapTicTh OipkoBuX omepauiil crocoBHo BBII npencTaBisioTs po3BUTOK (OHIOBOIO PUHKY, a 1HIEKC
npotuaii kopynmii € ¢axropoM Kopymmii. EMmipudHi pe3ynbTaTé HOKas3aiH, IO KOPYIIiS MO3WTHBHO BIUIMBA€E Ha
KamiTanizariro GpoHIoBOro puHKy kpaiH CxigHoi A3ii Ta THXOOKEaHCHEKOTO PETiOHYy B KOHTEKCTI YChOTO HAOOpy MaHHX
3araJibHOi BUOIPKH, 1110 YHHUThH TO3UTUBHUI BIUIMB SIK Ha BEJIMYMHY BapTOCTI pUHKOBOT KariTaji3ailii, Tak i Ha BapTiCTh
(oHmoBHX omepamniii Ha cIabOpO3BUMHYTHX pHHKaX. OnHAK IIef BIUIMB HE € CTATUCTHYHO 3HAYYIINM JUIS MOSCHEHHS
MpOLIECiB Ha PO3BUHYTHX (DOHIOBHUX pUHKAX. KpiM TOro, MakpoeKoHOMi4HI (haKTOPH, TakKi K iHQIIALIS, CTABKH BIICOTKA,
3a0MIa/DKEHHS Ta KPEIWTH, BIUIMBAIOTH HA MISUTBHICTH NEIKHX (OHMOBHX PHHKIB KpaiH perioHy, IO BHBYAETHCS.
IMopiBHSAHO 3 mONepeTHIMU TOCIIKEHHAMH, y JaHi CTaTTi BCTAHOBIICHO, 10, KPiM 3araJIbHOTO BINIMBY HA KaIiTali3alliio
(hoHIOBOTO PHHKY, KOPYILis MO3UTUBHO BIUIMBAE€ Ha JIKBIAHICTh aKuidi Ha claOOpO3BUHYTHX (OHAOBUX pPUHKAX.
3po06IeHO TaKOXX BHCHOBOK, IO BOHA OUTBIIOI0 MIpOI0 BIUIMBA€E HAa CIAO0OpPO3BHHYTI (DOHIOBI PHUHKH, HDK PHHKH
po3BUHYTHX KpaiH. Lle Moxe OyTu MOB'A3aHO 3 MOTEHIIMHUM CIIBBiIHOLIEHHSM €KOHOMIYHHX BHUIOJ MiX BEIMKUMHU
MiAPUEMCTBAMH Ta TIOCAJIOBHMHU 0COOAMH Ha HEJOCTATHHO PO3BHHYTHX PHHKAX.
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Koppynimis n passutnue ¢oHAOBOIO pblHKa B cTpaHax BocTounoit Asui n TMxooKeaHCKOTO perroHa
ITyTeM UCIOIB30BaHUS MAKPOIKOHOMUYECKHX (PAKTOPOB B KAUECTBE KOHTPOJIBHBIX IEPEMEHHBIX B CTAThE PACCMOTPEHO
BIIMSTHHE KOPPYIIUH HA pa3BUTHE (OHIOBOTO PHIHKA B cTpaHax BocTounoit A3un u Tuxookeanckoro peruona ¢ 2008 mo
2018 roxm. Jlnsi OLEHKH TMAHENBbHBIX MAaHHBIX, BKIIOYAIONIMX HHPOPMAIHMIO O IIATH PAa3BUTHIX PBIHKAX H CEMH
Pa3BHBAIOIIUXCSI, a TAKXKE JJAHHBIC OTHOCUTEIBHO 00EHUX IPYIIIL, HCIIOIB30BaH 000OIIEHHBIN METOT MOMCHTOB. PEIHOYHAs
KanuTaIu3anus U CTOUMOCTh OMpKeBBIX omeparuii oTHocuTensHo BBIT mpeacTaBisior pa3sutre (POHAOBOTO PHIHKA, a
MHJIEKC MPOTHUBOJCHUCTBUS KOPPYIIMHU SBISCTCS (AKTOPOM KOPPYILIUH. DMIMPUYECKHE PE3yNbTaThl ITOKAa3alH, 4TO
KOPPYMITHS TTOJIOKHUTEIHHO BIMSACT HAa KaUTATN3aldio (POHIOBOTO PEIHKA CTpaH Bocrounoit Asum n TuxookeaHCKOTO
pErnoHa B KOHTEKCTE BCEro Habopa JaHHBIX 001Iei BEIOOPKH, UTO OKa3bIBAET MOJIOKUTEIBHOE BIMSHUE KaK HAa BETHUUHY
CTOMMOCTH PBIHOYHON KaIMTaJIH3alllH, TAK H Ha CTOMMOCTH (DOHIOBBIX ONEpaIuii Ha cI1a00pa3BUTHIX phIHKaX. OJHAKO
3TO BIUSHHE HE SBIISCTCS CTATUCTHUCCKH 3HAYMMBIM IJISI OOBSACHEHHS IPOIECCOB HAa PAa3BUTHIX (DOHIOBBIX PBHIHKAX.
Kpome TOro, MakposKOHOMHYECKHE (aKTOPHI, TaKHe KaK MHQIALUS, IMPOLCHTHBIC CTAaBKH, COCPEIKCHUS M KPEAUTEHI,
BIMAIOT Ha JAEATEITbHOCTh HEKOTOPHIX (POHIOBBIX PBIHKOB HM3Yy4aeMoro perwoHa. I1o cpaBHEHMIO € IpeAbIIyIIAMH
WCCIIEIOBAaHUSIMH, B JAHHON CTaThe yCTAHOBJIEHO, YTO, KPOME OOILEro BIMSHUS Ha KalMTAIM3alui0 (JOHIOBOTO PHIHKA,
KOPPYTIHS TTIOJIOKHUTEIHHO BIMAET HA JIMKBUIAHOCTH aKIMil Ha CIIab0pa3BUTHIX phIHKaX. CIenaH Takke BEIBOJ O TOM, YTO
OHA B OOJbIIEH CTENEHHU BIUSET Ha clabopa3BHUTHIC (DOHIOBHIE PHIHKH, B CPABHEHUH C PHIHKAMHU Pa3BHUTHIX CTpaH. JTO
MOJKET OBITh CBSI3aHO C MOTEHIMAJIbHBIM COOTHOILIEHHEM SKOHOMHUYECKHX BBITOJl MEXAY KPYMHBIMH NPEANPHATUIMH U
JIOJDKHOCTHBIMH JINIAaMH Ha HEJJOCTaTOYHO Pa3BHTHIX PHIHKAX.

KiroueBble ci10Ba KOppYyNLUS, PHIHOYHAS KalUTalW3alMs, TOProBasi CTOMMOCTb, MH(QJISMSA, MPOLEHTHBIE CTaBKH,
KPEIHT, COepeKeHHS

Kaaccudukauus JEL G10, G18

(o) TR

Crarbsi HaxXOAUTCSI B OTKPBITOM JOCTYIIE M MOXET PAcHpOCTPaHAThCs Ha ycioBusix suuen3uu Creative Commons
Attribution 4.0 International license, 9To 1O3BOJISIET HEOTPAHWYCHHOE TIOBTOPHOE HCIIONB30BAHUE, PACTIPOCTPAHEHHE U
BOCIIPOM3BE/ICHHE Ha JIFOOOM HOCHTENE IPH YCIOBHU HAJWYHsl COOTBETCTBYIOLICH CCHUIKM HA OPUTHHAIBHYIO BEPCHIO
CTaThH.




