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EMmipmanmii aHaai3 B3a€MO3B’sI3Ky MiX peaabHMM eQeKTUMBHMM OOMIHHMM KypcoM i
OpsAMMMI iHO3eMHUMM iHBecTHIisiMu y B’eTHami

3a ocTaHHI POKM MPUTIK MPSAMHUX 1HO3EMHUX 1HBeCTHINA 10 B’eTHamy 3Ha4uHO 3pic. TeopeTHYHO MPHUILIHAB
KalliTay MpHu3Be/e A0 3aBUILECHHS MICIEBHX BAIIOT y KpaiHaX, HE3Ba)KAI0Uu Ha Pi3HI MEXaHi3MH BaJIIOTHOTO
Kypcy. OTxe, mpobdiema, 3 SIKOI0 CTUKAEThCS ypal B'eTHaMy, — 11e HEOOXiqHICTh BUBYEHHS B3a€MO3B'SI3KY MK
obminauM KypcoMm Ta 11l 3 Meroro po3podku ehekTrBHOT MOMITHKHU. 3a qormomMororo mozeni VAR (BekTopHa
aBToperpecis), 6a30BaHOI Ha KBAPTAJIBHHUX JJAHUX MPO YACTOTHICTh Y CTATTI MOCIIIPKEHO B3a€EMO3B'SI30K MiX
oominauM kypcom Ta IIIl y B'ernami ympomomx 2005-2019 pp. HoBuMH myHKTaMu JOCHIKEHHS €:
BUKOPHCTaHHS PEaNTbHOTO €(PEeKTHBHOTO OOMIHHOTO KypCy B'€THAMCBhKOi BamioTH 31 143 oCHOBHUMH
TOPrOBUMH HapTHepaMu B'eTHamy Ta 1omaBaHHs JBOX KOHTPOJIBHUX 3MIHHUX A0 Mozaeni VAR namst BUBUeHHS
B3a€MO3B'A3KY Mik 0OMiHHMM KypcoM Ta 11l y B'eTHami, ToOTO poBEaeHHS TEMAaTHYHOTO AOCIIKEHHS IJ1s
KpaiH, 1110 PO3BUBAIOTECS. Pe3ynbTaTn MoKa3yooTs, 1110, O-NIEpIE, ICHY€E MO3UTUBHUI NIPUUYNHHO-HACHIIKOBUN
3B’s130Kk Mixk IIII Ta peansuum edekTnBHIM O0OMiHHMM KypcoMm y B’etrami. Ilo-apyre, BiTKpuTicTh TOPTiBIIi
no3utuBHO BrumBae Ha [IIl Ta peanpHuii edexTuBHUI BamOTHUH Kypc y KpaiHi. Ilo-TpeTe, exoHOMiuHe
3pOCTaHHs BIUIUBA€E Ha peajibHUN eEeKTUBHUI BaTIOTHUH KypC, OHAK HE BUSBJICHO CTATHCTHYHO 3HAYYLIOTO
BroBy Ha [1II. Otpumani maHi MOXKYTh CTaTH B MIPUTOJIi TBOPISIM €KOHOMIYHOI TIOJIITHKH Y TUIAHYBaHHI Ta
MPUAHATTI PillIeHb, a TAKOXK Y MIATPUMIII MOJATBIITUX JOCTIKEHb
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IMOMpUYIecKUiI aHAaAM3 B3aVIMOCBSI3M MeXAY peaabHbIM 9(p(PeKTUBHBIM OOMEHHbBIM Ky pPCOM
VI IIPSIMBIMIM MHOCTPaHHBIMY MHBECTULINAMHA BO BbeTHaMe

B mocnexpHue TOABI MPHUTOK NPAMBIX HHOCTPAHHBIX WMHBECTUIMM BO BbheTHaM CyIIeCTBEHHO BBIPOC.
TeopeTHueckn NPUTOK KamUTala MPUBEIET K 3aBBIIICHUIO Kypca MECTHBIX BAIIOT B CTpaHaX, HECMOTpPS Ha
pa3Hble MEXaHHU3MBbI BAIFOTHOTO Kypca. MTak, npoGiemMa, ¢ KOTOpOH CTaKUBaeTCs IPaBUTENLCTBO BreTHama,
— 3TO HEOOXOAMMOCTh M3YUYECHHUs B3aUMOCBSI3U MexAy oOMeHHbIM Kypcom u ITHMU ¢ nenbio paspaboTku
s¢dexruBHoN monutukd. C momomipio Mogenn VAR (BekTopHas aBroperpeccus), 0a3upoBaHHOM Ha
KBapTaJbHBIX JaHHBIX O YACTHOCTH B CTAaThE MCCIIEOBAaHA B3aMOCBA3b MeKAy 00MeHHbIM KypcoM u IT1U Bo
Brername Ha mporsokennn 2005-2019 rr. HoBble MyHKTHI HCCIEIOBaHHS: HCIOJIB30BAaHHE PEATbHOTO
3¢ deKTUBHOTO OOMEHHOI'O Kypca BBETHAMCKOM BaJIOTBHI cO 143 OCHOBHBIMH TOPrOBBIMH HapTHEPaMHU
BoerHama u no0OaBieHHe ABYX KOHTPOJIBHBIX IEPEMEHHBIX B Mozielb VAR 115 H3ydeHHs B3aUMOCBSI3U MEXTY
obmenasiM kypcom u [IMM Bo BreTHame, TO eCTh MNPOBEACHHE TEMATUYECKOTO HWCCICAOBAHUS JUIS
pa3BUBAIOIIUXCA CTPaH. Pe3ynbTaThl MOKa3bIBAIOT, YTO, BO-TIEPBBIX, CYIIIECTBYET MOJIOKUTENbHAS TPUUNHHO-
cienctBeHHas cBa3b Mexxay [IMU u peanbubM 3 dekTHBHEIM 0OMEHHBIM KypcoM Bo BreTHame. Bo-BTOpBIX,
OTKPBITOCTH TOPTOBIIU MOJIOKUTEIBHO BusieT Ha [T u peanbHblii 3 peKTHBHBIN BaTIOTHBIH KypC B CTPaHe.
B-TpeThux, 3KOHOMHYECKHI POCT BIMSET Ha pealbHbI I(QQPEKTUBHBIA BATIOTHBIH Kypc, OJHAKO He
OoOHapyeHO CcTaTUCTH4ecKu 3HaunMmoro BiusHus Ha [IMU. IlomydeHHble AaHHBIE MOTYT NPUTOJUTHCS
TBOpLIAM 3KOHOMHMYECKOH MOJUTHUKM B IUIAHUPOBAaHMHM W TNPHUHATHHM DPELIEHUM, a TaKkKe B TOJAEPIKKE
JanbHEHIIINX UCCISIOBAHUMT.
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