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Abstract: Acest articol studiazd legdtura dintre
nivelul de coruprsie si volumul investitiilor strdine
directe posibile intr-o tara. Dupa testarea mai multor
ipoteze (cea de baza: existenfa unei corelayii intre
nivelul de coruptie si volumul investitiilor straine
directe in acelasi an, la care se adauga ipoteza ca
exista o diferenta de timp intre nivelul de coruptie §i
investitiile straine directe care poate indica un nivel
de coruptie pe mai mulfi ani) o legatura semnificativa
intre nivelul de coruprie si volumul investitiilor strdine
directe nu a putut fi identificata.
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1. INTRODUCERE

Problema legaturii dintre coruptie si investitiile
straine prezintd, in mod evident, doud aspecte.
Primul are 1in vedere sursele care descriu

investitiile straine directe si diferitii factori care

influenteaza aceasta categorie (ex., [5] or [9]).
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Abstract: The article studies dependence between
the level of corruption and volume of direct foreign
investment a country can enjoy. Upon testing several
hypothesis (the basic — there is a correlation between
the level of corruption and volume of direct foreign
investments in the same year; and additional
assumptions — there is a time lag between the level of
corruption and volume of investment and direct
foreign investment can “predict” the level of
corruption in several years) the meaningful relation
between the level of corruption and volume of direct
foreign investment has not been revealed.

Keywords: International investment, corruption
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1. INTRODUCTION

The problem of relation between corruption and
foreign investments obviously has two sides. The
first one reflects the sources that describe the
foreign direct investment and different factors that

affect this category (e.g., [5] or [9]).
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Al doilea are in vedere cercetarile in domeniul
coruptiei, care sunt foarte vaste si nu pot fi
acoperite integral in aceasta lucrare.

Trebuie subliniat faptul ca cele doud domenii
considerate impreund nu au atras atentia
cercetdtorilor. Cu toate acestea, exista un anumit
numar de cercetari care studiazd sau cel putin
mentioneaza impactul negativ al coruptiei asupra
economiei nationale (ex., [6], [10] or [12]).
Trebuie facutd mentiunea cd, 1In general,
comunitatea stiintifica, cea a oamenilor de afaceri
si a publicistilor impartasesc opinia potrivit careia
coruptia este o povard grea pentru orice economie,
mai ales pentru cele n curs de dezvoltare. Doar un
numar limitat de experti considerd cd in anumite
situatii coruptia poate fi atractiva pentru investitorii
care stiu sa ii faca fata [11]. Opinia general
acceptatd este ca nivelul de coruptie si volumul
investitiilor directe sunt legate (ex., [2], [4] or [7]).
in cercetarea noastrd ne propunem sd testdm

aceasta opinie.

2. IPOTEZA CERCETATA

Ideea centrald a cercetarii noastre este sa analizam
daca existd o legatura intre nivelul coruptiei dintr-o
tard si volumul investitiilor straine directe pe care
acest stat reuseste sa 1l acumuleze. Ipoteza initiald
considera premisa ca statele cu un nivel ridicat de
coruptiei straine

nu au parte de investitii

semnificative este gresita.
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The other side is represented by research in the
field of corruption and is too wide, so that it could
be comprehensively covered in this paper.

It needs to be noted that topics on the edge of the
two areas lack the attention of researchers.
However, there is a certain number of publications
that study or at least mention the negative impact of
corruption on national economy (e.g., [6], [10] or
[12]).

In general, it must be admitted that there is a
commonly shared opinion both in the scientific
world as well as among business practitioners and
publicists that corruption is a tough burden for any
economy, especially for developing ones. Only
some experts argue that sometimes corruption can
be even attractive for investors that know how to
deal with it [11].The consensus opinion is that the
level of corruption and volume of investment are
related (e.g., [2], [4] or [7]). In our research we put

this opinion to the test.

2. HYPOTHESIS TESTED

The main idea of the research was to analyze
whether there is a relation between the level of
corruption that is characteristic for a country and
the volume of direct foreign investment this
country is able to acquire. The initial hypothesis
was that the general perception that countries with
high corruption level can’t enjoy the benefits of

intensive foreign investments is wrong.
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3. METODOLOGIE

In cercetarea mnoastrdi am calculat coeficientii
corelatiei dintre volumul investitiilor directe si
diferiti indicatori care masoara coruptia. Volumul
investitiilor strdine directe au fost extrase de pe
pagina de internet a Conferinta Natiunilor Unite
pentru Comert si Dezvoltare (UNCTAD) [15],
pentru ca statisticile oferite de aceasta sursa sunt
considerate referintd de majoritatea autorilor [1].
Pentru realizarea cercetarii am luat in calcul si
indicatorii calculati de Transparency International
[14]. Tn cercetare au fost utilizati urmitorii
indicatori:

- Indicele de Perceptie a Coruptiei (2010, 2012);

- Indicele Platitorilor de Mita (2011).

Indicele de Perceptie a Coruptiei (CPI) realizeaza
un clasament a statelor si teritoriilor in functie de
cat de corupt este perceput a fi sectorul public al
statului. Este un indice complex, care analizeaza
informatiile privind coruptia adunate de la experti
sau companii, prin intermediul sondajelor realizate
de institutii independente recunoscute.

Indicele Platitorilor de Mitd realizeazd un
clasament al celor mai bogate si influente state din
punct de vedere economic Tn functie de
probabilitatea societatilor de aici sa plateasca mita
in afarda. Desi nu existd nici o legatura directd intre
acest indicator si volumul investitiilor straine
directe dintr-o tara, trebuie testat indicatorul pentru
a evalua daca implicarea acestor corporatii in
practica de coruptie Tn alte state ofera un semnal

negativ investitorilor internationali.
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3. METHODOLOGY

In our research we calculated correlation
coefficients between the volume of foreign direct
investments and different indexes that are aimed to
measure corruption. Volumes of direct foreign
investment were taken from the internet site of the
United Nations Conference Trade
(UNCTAD) [15], as

provided by this source is considered reliable by

on and

Development statistics
majority of authors [1]. For the purposes of our
research the indexes calculated by Transparency
selected [14]. The
following corruption indexes have been used:

- Corruption Perception Index (2010, 2012);

- Bribe Payers Index (2011).

The Corruption Perceptions Index (CPI) ranks

International have been

countries or territories based on how corrupt a
country’s public sector is perceived to be. It is a
composite index, drawing on corruption-related
data from expert and business surveys carried out
by a variety of independent and reputable
institutions.

the world’s

The Bribe Payers Index ranks

wealthiest and most economically influential
countries according to the likelihood of their firms
to bribe abroad. Though, there is no direct relation
between this indicator and volume of direct foreign
investments to a country, it can be tested in order to
evaluate, whether the knowledge of the extent to
which the country’s corporations are involved in
corruption practices abroad gives a negative signal

to international investors.


http://www.transparency.org/research/cpi
http://www.transparency.org/research/bpi
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De asemenea, am analizat si alte cateva ipoteze
secundare:

- Existd o diferentd de timp intre indicele de
coruptie si volumul investitiilor straine directe.
Odata cu cresterea coruptiei investitiile strdine
directe tind sa creascd dar nu imediat ci CU O
intarziere de unul sau doi ani. Pentru a testa acest
lucru am analizat volumul investitiilor si am studiat
corelatia sa cu indicele coruptiei decalat cu -1 an si
-2 ani;

- Exista a diferenta de timp intre volumul
investitiilor la nivelul coruptiei. Investitiile straine
directe au o sensibilitate la cresterea nivelului
coruptiei si pot previziona cresterea sa. Pentru a
testa aceastd ipotezd, am luat in considerare
volumul investitiilor straine directe cu indicele

coruptiei decalat cu +1 an si + 2 ani.

In acest fel am studiat relatia dintre nivelul
coruptiei si investitiile strdine asa dupa cum
urmeaza:

1. Indicele coruptiei si volumul investitiilor straine
directe Tn acelasi an;

2. Indicele coruptiei si volumul investitiilor straine
decalate cu +1 an si +2 ani;

3. Indicele coruptiei si volumul investitiilor straine
directe decalate cu -1 an si -2 ani.

Rezultatele testdrii sunt prezentate in sectiunea de

rezultate care urmeaza.

4. REZULTATE
Ipoteza initiala a fost testatd prin studierea

corelatiilor dintre volumul investitiilor straine
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Also,

assumptions:

we have tested several secondary
- There is a time lag between the index of
corruption and volume of direct foreign investment.
With the growth of corruption direct foreign
investment tend to decrease not immediately, but
rather with a 1-2 year time lag.To test this we have
taken the volume of investment for a year and
studied its correlation with a corruption indexin
“given year -1 year” and “given year -2 years”;

- There is a time lag between the volume of
foreign investments and corruption level. Direct
foreign investmenthas “sensibility” to the growing
levels of corruption and can “predict” its increase.
To test this we have taken the volume of direct
foreign investment and studied its correlation with
a corruption index in “given year +1 year” and
“given year +2 years”.

Thus,

corruption levels and direct foreign investment in

we have studied the relation between

the following way:

1. Corruption indexes and direct foreign
investment volume for the same year;

2. Corruption indexes and foreign investment
volume for “the year +1” and “the year +27;

3. Corruption indexes and foreign investments
volume for “the year -1 and “the year -2”;

The testing results are presented in the Findings

section below.

4. FINDINGS
The initial hypothesis has been tested by studying

correlation between the volume of direct foreign
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directe si indicele coruptiei din acelasi an si a

inclus calcularea urmatoarelor corelatii:

- Intre indicele perceptiei coruptiei si volumul
investitiilor straine directe pentru anii 2010 si 2012
(doi coeficienti);

de mita volumul

si

investitiilor straine directe pentru anul 2011.

Indicele platitorilor

Am obtinut urmatoarele rezultate:

Indicele perceptiei coruptiei si  volumul

investitiilor strdine directe pentru 2010: -0,08
(rezultatul testului este negativ);

Indicele volumul

- perceptiei coruptiei si
investitiilor straine directe pentru 2012: -0,12
(rezultatul testului este negativ);

de si

investitiilor straine directe pentru 2011: 0,02

- mita volumul

Indicele platitorilor

(rezultatul testului este negativ).

Toate rezultatele testarilor aratdi cd nu existd o
corelatie Tntre volumul investitiilor straine directe
si coruptie.

Al doilea test a fost efectuat pentru a se studia
relatia dintre indicele coruptiei si volumul
investitiilor straine directe decalate cu 1 an
respective 2 ani — CPI pentru 2010 si investitiile
straine directe pentru 2011 si 2012.

Au fost obtinute urmatoarele rezultate:

- Indicele perceptiei coruptiei 2010 si volumul
investitiilor strdine directe pentru 2011: -0,12
(rezultatul testului este negativ);

- Indicele perceptie coruptiei 2010 si volumul
investitiilor straine directe 2012: -0,15 (rezultatul

testului este negativ);
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investment and corruption indexes for the same
year and included calculation of the following
correlations:

- Corruption Perception Index and volume of
direct foreign investment for 2010 and 2012 (two
coefficients);

- Bribe Payers Index and volume of direct
foreign investments for 2011.

The following results have been received:

volume of
-0,08 (test

Corruption Perception Index and
direct foreign investment for 2010:
result is negative);

volume of
-0,12 (test

Corruption Perception Index and
direct foreign investment for 2012:
result is negative);

- Bribe Payers Index and volume of direct
foreign investment for 2011: 0,02 (test result is
negative).

All test results have showed that the volume of
foreign direct investment and corruption are not
related.

The second test has been carried out to study the
relation between corruption indexes and foreign
investment volume for “the year +1” and “the year
+2” — CPI for 2010 and foreign direct investment
for 2011 and 2012.

The following results have been received:

- Corruption Perception Index 2010 and volume
of direct foreign investment for 2011:-0,12 (test
result is negative);

- Corruption Perception Index 2010 and volume
of direct foreign investment for 2012:-0,15 (test

result is negative);
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Al treilea test a fost efectuat pentru a se studia
relatia dintre volumul investitiilor straine directe si
indicele coruptiei decalate cu + 1 an respectiv +2
ani.

Au fost obtinute urmatoarele rezultate:

- Indicele perceptiei coruptiei 2012 si volumul
investitiilor straine directe pentru 2011: -0,1
(rezultatul testului este negativ);

- Indicele perceptiei coruptiei 2012 si volumul
investitiilor straine directe pentru 2010: -0,06
(rezultatul testului este negativ);

- Indicele perceptiei coruptiei 2010 si volumul
investitiilor straine directe pentru 2009: -0,29
(rezultatul testului este negativ).

Conform [3] sau [8] rezultatele obtinute nu arata
nici o relatie semnificativa intre cele doua variabile.
Toate testele au aratat rezultate negative indicand
n acest fel absenta unei legaturi sau o relatie foarte
slaba intre coruptie si volumul investitiilor straine
directe. Doar in unul din cazuri o corelatie negativa
slaba a fost identificata (in cazul corelatiei dintre
CPI 2010 si volumul investitiilor strdine directe
2009). In forma grafici aceasta este reliefatd in
Figura 1.

In acest ultim caz valoarea coeficientilor de
corelatie ar putea fi mai mare daca ar fi studiate si

tarile cu CPI intre 2 si 4. Totusi 0 asemenea

abordare nu ar da o imagine universala.
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The third test has been carried out to study the
relation between the volume of direct foreign
investments and a corruption index in “given year
+1 year” and “given year +2 years”.

The following results have been received:

- Corruption Perception Index 2012 and volume
of direct foreign investment for 2011:-0,1 (test
result is negative);

- Corruption Perception Index 2012 and volume
of direct foreign investment for 2010:-0,06 (test
result is negative);

- Corruption Perception Index 2010 and volume
of direct foreign investment for 2009:-0,29 (test
result is negative).

According to [3] or [8], the obtained results don’t
show any significant relationship between the two
All

indicating in this way the absence or very weak

variables. tests showed negative results
relation between corruption and volume of direct
foreign investment. Only in one case a weak
negative correlation was revealed (in case of
correlation between CPI 2010 and direct foreign
investment for 2009). In the graphical form this
pair is indicated in Figure 1.

In the latter case the value of correlation coefficient
could be higher, if the countries with the CPI
between 2 and 4 are studied. Still, such approach

will not give a “universal” picture.
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Figure 1.Corruption Perception Index 2010 and

volume of direct foreign investments for 2009
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5. CONCLUzII

Asa cum a fost mentionat Tn sectiunile precedente ,

testele nu au putut reliefa o dependentd
semnificativa intre nivelul coruptiei si volumul
investitiilor straine directe. Acest lucru poate fi
explicat in trei modalitati:

- Indicii coruptiei utilizati pentru testare nu
reflectd adeviratul nivel al coruptiei. Aceasta
explicatie este cel mai putin probabila deoarece
indexul CPI este acceptat la nivel mondial ca o
unitate de masura a coruptiei;

- Existd o legitura intre cele doua variabile
analizate, totusi aceasta nu a fost demonstrata
de testele realizate. Cu toate ca au fost facute cele
mai logice presupuneri privind natura relatiei dintre
coruptie si investitiile straine, exista posibilitatea

existentei unei legaturi nedescoperite de aceste
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5. CONCLUSION

As it was specified in the previous section, the tests

couldn’t reveal a meaningful dependability
between the level of corruption and the volume of
direct foreign investments. This can be explained

by three possible reasons:
- The corruption indexes that were used for
of

corruption. This explanation is the least possible,

testing do not reflect the true level
as the CPI index is accepted worldwide as a
measuring stick of corruption;

- There is a relation between the two variables
under consideration, however it wasn’t revealed
by the carried out tests. Though, the most logical
assumptions were made about the nature of
relation  between and

corruption foreign

investments, there is a certain probability that there
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teste, astfel fiind necesara realizarea altor teste care
sa studieze aceasta relatie;

- Nu exista nici o legatura intre coruptie si
investitiile directe iar schimbarile in volumul
acestui ultim indicator sa depinda de alte
variabile. Cea mai plauzibila explicatie avand n
vedere faptul ca ipoteze diferite asupra relatiilor
existente aratd aproape acelasi rezultat negativ.

Tn viitor cercetarea se poate concentra asupra unor
testari mai extinse. De exemplu perioada avuta in
vedere se poate extinde astfel Incat sd se asigure ca
existda (sau nu) o legiturd Iintre aceste doua
variabile care pot fi observate pe o perioadd mai

lunga de timp decat cea din studiu.
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