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IIpsami inO3eMHi iHBecTHITIi — KAI090BMIT (pakTOp pO3BUTKY MapOKKO: IO MO>KHA 3pO0OMTH A45
MaKCMaabHOTO PO3KPUTTS IXHBOTO IIOTeHIiaay?

VY craTTi po3risIaloThCs (aKTOPH, SKi BIUIMBAIOTH HA MPUBAOIUBICTh NpsAMUX iHO3eMHMX iHBecThuii (I11I) y Mapokko
npotsirom 2000-2023 pokiB. Bukopucrani B mociikeHHI AaHi, orpuMani Bijg CBiToBoro 6aHky Ta MiKHApOJHOTO
BAJIIOTHOTO ()OHIY, OXOIUTIOIOTh €KOHOMIYHI, IHCTUTYLIHHI Ta IHQPACTPYKTYPHI acnieKTu. MoJienb BKIII0Ya€e 3MiHHI, 110
NPE/ICTaBISIOTh €KOHOMIYHE 3POCTaHHS, €KOHOMIUHY BiJKPUTICTh, 1H(IILIO, SKICTh 1HQPACTPYKTYpH, MOMITUYHY Ta
MaKpOEKOHOMIYHY CTa0UIbHICTh, IHCTUTYLIHHY SIKICTh Ta (picKanpHy MOJNITHUKY. J[JIsl BUpPILICHHS BUSBIICHHX Yy JAHUX
npoOyieM MyJIBTUKOJIIHEApPHOCTI 3acTOCOBaHO perpecito Pimka. ExoHOMeTpnyHa 1iarHOCTHKa — 30KpeMa TEeCTH Ha
CTalllOHApHICTh, HA 3aJMIIKOBY HOPMAaJIbHICTh, aBTOKOPEISII0O Ta TECTH Ha TeTEPOCKEJACTUYHICTh — MiITBEPIXKYE
HaIHICTF MOZeNi. Pe3ynpTaTé MOKa3yIoTh, IO €KOHOMIYHA BIiIKPHUTICTh Ma€ IMO3UTHBHUN 1 3HAYHWUN BIUIMB Ha
npuromie [1II, mo migkpeciioe BaKIUBICTh TOPTIBII Ta MibKHapomHol iHTerpamii. [lomiTHdHa Ta MaKpOeKOHOMiYHA
CTaOLTBHICTh TAKOXX MAlOTh TIO3UTUBHUM i 3HAYHHUI BIUIMB; II¢ BKA3y€e HA Te, IO i1HO3EMHI iHBECTOPH IIHYIOTh CTa0lIbHE
cepenoBuie. | HaBmaky, eKOHOMiYHE 3pOCTaHHS IEMOHCTPY€E HETaTUBHUM 1 HE3HAYHUH eeKT, M0 CBIIUYUTH PO Te, IO
PO3BUTOK Mapokko OyB HEIOCTAaTHIM Ui CTBOPEHHS CIPHUATIMBAX yYMOB ULl MPUBAaOIMBOCTI NMPSAMHUX 1HO3EMHHX
imBecTHLid. SKicTh iHpacTpyKTypH Ta IHCTHTYHiHHA SKICTh JEMOHCTPYIOTh 3HAYHI HETATHBHI HACHTIIKH, SKi MOXYTb
BiZIOOpa)kaT OYEBHHI HEJONIKM B IUX Tally3sX, HE3Ba)KAIOUM Ha MOTOYHI 3ycWiis. |HQIALIS HE Mae CTaTUCTUYHO
3Hauynioro BBy Ha I1II, Toai sk QickanpHa MoJITHKA Ma€ CyTTEBUH HETaTUBHHMN BIUIMB, IO CBIIYUTH PO TE, IIO
MOJIATKOBA TIOJIITHKA Ma€ CTPUMYIOUHH BILIMB Ha MDKHAPOIHUX 1HBECTODIB.
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