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'· cTapwKii npenQ.nasaTeJl.b, 

YO <illonouKitit rocy.napCTBeHHI>rli yRH'B~pcwren>, r . HoeononoJ.U< 

IlpHB1Ie<1eHHe npllMbIX HHOCTpaHHhlX HHBeCTIW,Hii (TIMM) o6LeKTHBHO BblC'l)'JlaeT 

o~ m nyrett IIJ>COAOJ1eHIDi. .HHBCCTHUHOHHoro KJ>1£J.Hca B CTpaHax CHI'. B¥ecre c TCM 

OOLeM IJPHBlICKaeMDJX I1Ml1 B ycnoB~ . nepeXO,!UIOH 3KOHOMHICH BO MHOI'OM 

onpe;:i;CJIJ1ercJ1 crenem.10 pa3BlrrIDI ipaHc$opMarnioHHI>IX IIpOllCCCOB. 

0cROBHLIM HHCTJfIYTOM, OQCHHBalOIDJIM nporpecc 1J>llllc<l>opMaimB, JIBJilleTCJI 

EBponei\:c!OOl: 6amc peKOHCTp)'JCUHH H pa3BHTHJI (EBPP). 3Kcnep1'bl EBPP ou;eHHB8lOT 

nporpecc lpllHc<l>opMarntOHJibIX npoueccoB B Ka)K,AOH ClpllHC c nepeXO,!UIOH 3KOHOMHICOH 

no psuzy KpHTepHeB c HCDO.TIL30BaHHeM IDITH~OH nncam.z. 3m-Ol{CHICH ny6.n:HxyKm:g 

B C)l(CI'O,I(ROM <<()rqCTC o lpllHC$opMaQHID> EBPP (EBRD Transition report). 

B xo.ne npose.neRIDI perpeccHoHHoro aaWUDa 3aBHCHMOCTH oth.eMa npHB1IexaeMhlX 

B C1p8HhI Cl-IT' Tim1 err .rtHHaMH.KH lpllHc<l>OPMarntOHHLIX npoueccos 3ll nepHo.n 1992-

2001 rr. 6bmO BbI6paHO ypaBHCHHC MHOX<eCTBCHHOH 3KCIIOHCHUH3Jll>HOH perpeccHH: 

I -

Y,=b ·Tia/* ;t=l,10; 
fol 

r;:i;e Y, - npurox Tim1 B C1p8Hl.J CHI', MJIH • .nonnapos Cll1A B ro.n t; 

xu -HC33BHc~e rrepeMeHm.Je (HH.AeKcDI EBPP B uenoM rro CHI"): 

X11 - cpe,l:l;HKli HH,ACKC BbICB060)K,ACHIDl neH B rO,[( t; 

X21 - ~pe~ HH,J:(CKC nH6epamr3aQHH roprooo-BaJllOTillJX oneparom B ro.n t; 

X31 cpe,ll;HHii HH,Zl;CKC npHBaTH3aUHH MaJlLIX npe.nrrpmrruH Bro,[( t; 
. . 

X41 - cpe,[(HHH HH.J:(CKC npHBa'I'H3aIUiH KJlYTIHbIX npe.nrrpIDl'l'Jdi B I'O,[( t, 

Xs1- cperondf RR,Il.CKC pe<l>opMHp<>BaHHll npe.nrrpHJITHii B ro.n t; 

x6' - cpeAliKH mmexc xapaicrepHCTHI<H xomcype~ B ro.n t; 

X71-cperomH mmexc pe<l>opMHpOBaHHJI 6aHJl'.OBCICOft CHCTeMLI B ro.n t; 
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X& - cpe.llHHii mmexc pe<i>oPMHpOBaHllJI He6ain<OBCKHX cpHHBHCOBLIX yqpex<Jtemrlt B roi:t t; 

a1 , b - napaMCTphI ypaBHCHIDJ. 

nonyqeHHoe ypaBHCHHC HM~ BHJ:{: 

Y, = 974,379 · O,SOS '" · 2,547'" · 0,652" • · 8,228'" · 0,647'" · 51,993""' · 0,457..,• ·0,009"' 

~aT Koocp<l>HUBCHTa Mm:lKCCTBeHHOH ~ ,!VIJ1'. J:{8HH.Of0 ypaBHCIUIJI If= 

0,99995, 3eaqeHHe F-1qnrrepH11 9119,9, qro HaMHoro 6om.me F'1116s! IIpH imcne creneHeH 

CsoOOJ:{hl 1 (:rn> 'DICJIO OIIpC,!J;CJIJlet'CJI npH nocrpoemm napaMetpOB ypaBHCHHJl B cpe,u;e 

Microsoft Excel) H ypoBHC 3Ha'JHMOCTH ex = 0,01. 

no Jle3YnLTaT8M MO,!J;eITH HCUOJILJYCMhlC B HCA IIepeMCHHhIC MO:lKHO pa3,!J;eJIH'IL Ha 

~ rpymn.I. EcJie xoocM>HD,Hem npH nepeMCHHOH X11 a, > 1, npoI]>CCC B 

COOTBeTCTB)'IOlllHX tpaHc<l>opM~oHHhIX npoueccax cnoco6crnoBaJJ npHB1Ie'leHHJO I1Hl1 

B C1p8HLI CHf' B paccMinpHBaeMoM nepeo,u;e. K TaJCHM npon.eccaM OTHOCJITCJI 

JIH6epanH:3ai:.(wi roproBO-BaJIIOTHhIX on~ (x21), npBBal'B3a.O;Hll kpYIIHLIX 

npero:ipHlfilrlt (x") e xapaicrepecnnca xomcypemnra (x61)· 

Bropw1 rpynna BKJOO'laer TPaHc<l>opMauHoHHble npouecchl c xoo<l><l>HD.HcIITaMH a1 

<l. no nepeMeHHOH X31 (cpe,zumii: l-llmCKC MBJIOH IlpHl!a.TH3auHff) cmy~ o6LJICIDICTCll. 

ee HanpaBJICHHOCThK) B OCHOBHOM Ha OTe'lecTBeHHhIX mmecropoB. B 'lacrH UCHOBOro 

pcl)'JIHpOBaBHJI (X11). IIOnaJ:{BHHC B ,!J;aHH)'JO rpynny ofu.srcHll.ercJI, ~e Bcero, 

cm:yrcmeeM npoJ'l'CCCa B JIH6eparnoaD;HH ueH nOCJie 1998 r. CoBOJCYIIHOCTh T8JCHX 

npoD,eccoB, Ka.IC pe<l>opMHpOB8HHC npe,u;npIDl'I"IIB (Xs1), 68.HKoBCICoA CHCTe'Mhl (x11), 

ee6amcoBCICHX <l>HHBHCCBLIX op~ (x&), npe,u;C'raBruIC'l" co6oA BeCJ>Ma CJIOlKBhlii 

XOMIUlCICC B3BHMOCBfi3aHlil.DC H B38HMoo6yCJIOBJICHHWX iipo6nt!M·Tp8HctfJopM&nHOBHOro 

nepHo.u;a. Olm omOCJ1TC.11 K o6nacm rny6oJCHX pLiilo'DiYx pe4>epM, no xorophlM RH o.znm 

113 C'l'paH CHr HC ,!J;OOBJ18CI> 3Ha'IH'reJll>HOro ycnexa (cpe~ 6ann B nenoM no CHf' BC 

IlpeBLIIIIaeT 2). 3'fHM BO MHOfOM ofu.RcIDJCTCJI MecTO H pom. haHmdx IlepeMCRRblX B 

MO,!J;CJIH. 

Hcnonl>3oBaHue no,u;o6HLIX Mo,u;eneli npe,u;CTaBJUICTCJI uenecoo6pa3HJ.JM B 

HCCJIC,!J;OBaRHH H MO,!J;CJIHpOBa.HHH nepexo,!J;HLIX npon.eccoB B Ma1Cp03KOHOMHICC. 
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