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MixxHapoAHa TOpriBas Ta OpsAMi iHO3eMHI iHBeCTHIIii AK CTUMYyAATOPY 3pOCTaHHs B KpaiHax 3
IepexigHOI0 eKOHOMIKOIO: UM Ma€ 3HaUYeHH I BILAMB iHCTUTYHiViHNX ¢pakTOpiB?

VY crarti po3pobiieHo 3arajgbHy MOZeIb BUPOOHHYOT (yHKIIi, TOTOBHEHY [BOMA IHCTUTYL[IHHUMH 3MIHHUMH, & came:
OIOpOKpaTi€ro Ta KOpymuiero y 28 kpaiHax 3 mepexigHor ekoHoMmikoro mpotrsroM 2000-2015 pokiB. ABTopu
BHUKOPHCTOBYIOTh Pi3HI €KOHOMETPHUYHI MapaMeTpH 1 3aCTOCOBYIOTh METOAMKY (iKCOBaHUX e(eKTIB Ta y3araJbHEHHN
METOJl MOMEHTIB. EMMipHyHi BUCHOBKH JO3BOJISIFOTH INPHITYCTHTH, IO BIUIMB BIJKPUTOCTI 3 TOYKH 30pYy HPSIMHUX
IHO3EMHHX IHBECTHLIH Ta MDKHApPOIHOI TOPTiBII BUTIJHUH yCiM EKOHOMIYHUM cuctemam rpymnu. Kpim Toro,
pe3ysbTaTy BKa3ylOTh Ha Te, IO KJIACHYHI JETePMIHAHTH 3POCTaHHS, Taki sk poOoumi i (i3MdyHMIl KamiTan, MaroTh
OYIKYBaHWH MMO3UTHUBHHMH BIUIMB, 2 MaKpOEKOHOMIYHa HecTaOUIbHICTh HEraTMBHO BIUIMBA€ HA JiSUIBHICTH PEAILHOTO
CEKTOpYy eKOHOMiKH. CTOCOBHO BIUIMBY JIBOX IHCTHTYLIHHHMX 3MIHHUX — KOPYILIi Ta OIOPOKpaTii — aBTOPH OTPUMYIOTh
011 BaroMi pe3yJIbTaTH, OCKUIBKHU IIeH BIUIUB, 3/1a€ThCS, AyKE PI3HUTHCS MiX JIepKaBaMH KOJIMIIHBOTr0 PagsiHChKOTO
Cor03y Ta pemTor €BPONEHCHKUX KPaiH 3 MePeXiqHOI0 eKOHOMIKOIO.

KuarouoBi cioBa: mpsivi ino3emHi iHBecturii, BBII, kpaiHu 3 mepexigHOI €KOHOMIKOIO, aHadi3 IMaHeNIbHUX aHUX,
y3aralbHeHHI METO]] MOMEHTIB.
Kaacudikamia JEL: E22, F21, 043, C33, C36.
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MexxayHapoaHast TOPTOBAsI M1 IIPsIMble MHOCTPaHHbBIE MHBECTULIVIN SIK CTMMYASITOPEI POCTa
B CTPaHaXx ¢ IepexoAHOV 9KOHOMMKOIL: MMeeT A 3HaueHNe BAVISTHIIE MHCTUTYIIVIOHAAbHBIX
daxTopoB?

B crartpe paspaboraHa oOmass MOZENh MPOWU3BOACTBEHHON (YHKINH, MONOJTHEHHAS IBYMS WHCTUTYLIHOHATHHBIMH
MepeMEeHHBIMH, 2 UMEHHO: OIOpPOKpaTHEeH M KOppyIIHed B 28 CTpaHax ¢ IMEPexXOJHONW SKOHOMUKOW Ha MPOTKECHHU
2000-2015 rTomoB. ABTOpHI HCHOJB3YIOT pa3HBIE SKOHOMETPUYECKHE TIapaMeTpbl W MPHUMEHSIOT METOIHUKY
(ukcupoBaHHbIX 3()(PEKTOB ¥ 00OOIICHHBI METOI MOMEHTOB. DMIMPHYCCKHE BBIBOIBI IMO3BOJIIOT MPEAIOIOKHUTD,
4YTO BJIMAHHUE OTKPBITOCTU C TOYKU 3PCHUSA MPAMBIX WHOCTPAHHBIX I/IHBCCTI/ILII/Iﬁ )41 Me)i(}lyHapOIlHOﬁ TOPIrOBJIKM BBII'OACH
BCEM DKOHOMHYCCKUM CUCTEMaM, BOLICAUINM B I'pYIIITY. KpOMe TOI'0, pE3yJIbTaThl YKa3bIBaAlOT HA TO, YTO KJIIACCUYCCKUE
JIETEPMHUHAHTBI POCTa, TAaKUE KaK pabouunii 1 GU3MYECKUil KanuTall, OKa3bIBalOT 0XKHIAEMOE MOJI0XKUTEIBHOE BIIMSHUE,
a MaKpO’KOHOMHYECKass HECTAaOWIBHOCTh HETaTUBHO BIHUSICT Ha JCATEIBHOCTH PEATbHOTO CEKTOpa 3KOHOMUKH.
OTHOCHUTEIBHO BIHMSHUS JIBYX WHCTUTYIHOHABHBIX MEPEMEHHBIX — KOPPYIIMN U OIOPOKPATHU — aBTOPHI ITOIYYAIOT
0oyiee BeCOMEBIE Pe3yNBTATHI, IIOCKOJBKY 3TO BIHSHHE, KaXETCs, CYIICCTBEHHO PAa3sHHUTCS MEXIY CTpaHAMH OBIBIIETO
Cogerckoro Coro3a 1 IpYTHUMHA €BPOIIEUCKUMH CTPaHAMHE C TIEPEXOTHOW IKOHOMHKOH.

KuroueBble ciioBa: npsiMble HHOCTpaHHbIe MHBeCTULMH, BBII, cTpaHbl ¢ nepexoHOM SKOHOMHMKON, aHAJIU3 MTaHEIbHBIX
JIaHHBIX, 0000IIEHHBI METO MOMEHTOB.
Kaaccudukanus JEL: E22, F21, 043, C33, C36.
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