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AHanzi3 BusHa9aabHMX PakTOpiB popMyBaHHst TOpT(east iHO3eMHMX iHBecTHIIIi Ha TpuKaaai Viop gamii

V crarTi mpoaHani3oBaHi BH3HAYAIBHI (akTOpH (BOPMyBaHHs MOpTQens iHo3eMHHMX iHBecTHIii B MopiaHii Ha OCHOBI
nmaaux 3a nepion 3 2000 mo 2016 pp. bynmu BukopHCcTaHi BiCiM HE3aJIe)KHUX MOKAa3HHKIB, a caMe: CyKyIlHa eKOHOMidHa
IiSUTBHICTB, 1HGIAMmISL, 3MiHA BiCOTKOBOI CTaBKHM, TIOKAa3HWKHA ()OHOOBOTO pHHKY, AWBepcH(IKAIlis pPH3HKIB,
KPEIUTOCIIPOMOXKHICTh KpaiHH, YIpaBIIiHHSA, a TaKOXX KOpyNuis. Pesynpratu perpeciiiHoro anaiisy cBigyath Ipo Te, IO
CIPHUATIIMBE Ta CTIHKE MaKpPOCKOHOMIYHE CEPEIOBHIIC MPUBAOIIIOE IHO3EMHMX 1HBECTOPIB. KpiM TOr0, iHO3eMHI iHBECTOPH
HAJAIOTh IepeBary iHBECTYBaHHIO B PUHOK KamiTany, L0 Ja€ MOXJIMBICT auBepcudikaiii pusukiB. Kpaina, mo mae
JIOCTAaTHBO JIKBITHOCTI JJIi BUKOHAHHsI CBOIX 3000B’s3aHb, a TaKOXXK Ma€ J0Ope peryabOBaHE CEPEIOBHIIE, MPUBAOIIOE
OinbIIe MOPTQETbHUX IHBECTHIINA. Pe3ynbTaT MOCTIIKEHHS JaI0Th eMITIPUYHI JOKA3Wd 3HAYHOTO BIUIMBY BHU3HAUYAIBHUX
axTopiB Ha MOTOKHM MOPThETbHEX iHO3eMHHX iHBecTHLiN B Mopmamio. i daktopu MoXyTh GyTH BHKOPHUCTAHHI HpH
(hopMyBaHHI MOJIITUKN YIOBHOBR)XEHUMH OpTraHaMu, 3alliKaBJICHUMH y NpuBaOJIeHHI O1bIHNX MOPT(ENbHIX 1HBECTUIIIMH.

KurouoBi ciioBa: noptdens iHO3eMHUX iHBECTHIIIH, MAKPOEKOHOMIUHI (hakTopH, hiHaHCOBI pakTopw, MopraHis.
Kaacugikaunis JEL: G10.
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Anaaus onpeeasronyix GpakTopos pOpMIPOBaHIs ITOPTQe st MHOCTPAHHbBIX MHBeCTIIINIA Ha IIpuMepe
Vopaamm

B cratee mpoaHanm3WpoBaHBI ompeaessromue (akTopsl (HOpMUPOBaHHA TMOPTQENs WHOCTPAHHBIX HMHBECTHIHN B
Hopnanuu Ha ocHOBe naHHBIX 3a nepuon ¢ 2000 mo 2016 rr. beimu ucmonb30BaHbl BOCEMb HE3aBHUCUMBIX TIOKa3aTeleH, a
HMMEHHO: COBOKYITHAsI SKOHOMHUYECKasH IesITeIbHOCTh, MHMJISILUS, M3MEHEHUE MPOIIEHTHOW CTaBKH, MOKa3zaTean (poHI0BOrO
pBIHKa, JUBEpPCU(HKALUS PHCKOB, KPEIUTOCIIOCOOHOCTh CTpaHbl, YNpaBlIeHHE, a TaKke Koppymnuus. Pesynbrars
PETPECCHOHHOTO aHaIM3a CBHICTEIBCTBYIOT O TOM, YTO OJIArONPHUSTHAS W YCTOWYMBAsT MaKPOIKOHOMHYECKas cpena
MIPHUBIICKACT HHOCTPAHHBIX MHBECTOPOB. KpoMe TOro, HHOCTpaHHBIC WHBECTOPHI MPEINOYUTAIOT HHBECTUPOBATh B PHIHOK
KaluTajga, 49TO JaeT BO3MOXKHOCTH JUBepcHuKanuu puckoB. CTpaHa, UMEIOINAs JOCTATOYHO JIMKBHIHOCTH JUIS
BEITIOJTHEHUSI CBOMX O00s3aTENBCTB, a TAKXKE MMEET XOPOIIO PEryIUPYEeMYIO0 Cpely, HPHUBJICKaeT OOJbIIE MOPTHETHLHBIX
WHBECTHLWH. Pe3yipTaThl MCCIIeHOBaHMS JAIOT SMITMPUICCKHE JOKA3aTeIbCTBA 3HAUATEIFHOTO BIMSHHS OMPEACIIAIOIINX
(akTOpOoB Ha TOTOKHM TMOPTQENbHBIX HHBecTHIMKA B WopmaHuio. JlaHHBIE (aKTOpPHl MOTYT OBITH HCHOJB30BAHBI IIPH
(hopMHUpPOBAaHUN TIOJIUTUKU YTIOIHOMOYEHHBIMHI OpraHaMH, 3aMHTEPECOBAHHBIMU B MIPUBJICUCHUH OOIBIINX MOPTQEITHHBIX
WHBECTHUIUH.

KaoueBble cioBa: noprdenb MHOCTPaHHBIX WHBECTHUIHMH, MaKpPOIKOHOMUYECKHE (aKToOpbl, (HPMHAHCOBBIE (HAKTODBI,
Hopnanus.
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