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Kopynis, noaiTununa HecTtabiabHicTD Ta ix Briams Ha iHBecTuiiii: MmeTog FMOLS

Yepes BiACYTHICTh Y (DiHAHCOBIH JTiTEpPaTypl AOCHTIHKEHb TOKa3HUKIB KOPYIIIIT Ta MOITUYHOT HECTAOIIbHOCTI BiJTHOCHO
IHBECTHIIN /1aHa CTAaTTs BBAXKAETHCS OJHIEIO 3 IIEPLINX POOIT, Ie BUBYAETHCS BIUIMB IIMX JBOX (DAKTOPIB Ha iHBECTHUIIIT B
Wopnanii 3a nepion 1987-2020 pokis. BuKOpHCTaHHS MeTOAy MOBHICTIO MOIM(IKOBAHMX 3BHUAMHMX HaiMEHIIMX
kBazapatiB (FMOLS) Ha OCHOBI piYHUX JaHUX MPUBEIIO 10 BUCHOBKY, 1110 BILIMB KOPYIIii, BAMIPSIHUI 1HAEKCOM KOPYIILii,
Ha iHBecTHIii B MopaaHii € HeraTMBHUM i cTaTHCTHYHO 3HAauymMM. JIpyrHil OKA3HHK — PAHIOBHIl iHAEKC KOPYTILi —
MiATBEPOUB MONEPEIHi pe3ysibTaT NpO HEraTHMBHHN 1 CTAaTUCTHYHO 3HAYymMi BIUMB Kopymuil. [lomitimyna
HECTaOUTBHICTh, BUMIpSIHA B IIBOMY JIOCIIKCHHI K (PIKTHBHA 3MiHHA BiifHAMH B PETioHi, Ma€ MO3UTHBHUAMN 1 CTATUCTHIHO
3HAYYIINHA BIUIMB Ha iHBeCTHIlii. CTOCOBHO MaKpPOEKOHOMIYHHUX 3MIHHHUX pe3yJIbTaTH MOKA3yIOTh, IO MOTOYHI AepKaBHI
BHTPATH Ta CTABKA BiICOTKA MAIOTh HETATHBHMIA 1 3HAYHMI BIUIMB Ha iHBecTHL|T B Mopaauii. ®akTop BifcOTKOBOT CTABKH
6yB HaifBUIMM Koe(illieHTOM cepel HeraTHBHHX edekTiB. [TokazaHo Takox, Mo Ha iHBecTHIi B MOpaaHio MO3UTHBHO
Ta CYTTEBO BIUIMBAIOTH BAJIOBUI BHYTPIILHIH IPOILYKT, IMIIOPT Ta MicueBi joxoau. Cepes MO3UTHBHUX e(EeKTiB HAallBUIIMI
koediienT BusBuBcsi y BBII. 3po0ieHo BUCHOBOK, 1110 BiINOBiAaNbHI 32 ()OPMYyBaHHs Ta pealizalliio MOJITHKA OpraHu
HaMararoThcs 3a0€3MeYNTH MPO30PICTh 1 MIHIMI3yBaTH KOPYIIIIIO 32 paXyHOK THYYKOCTI, CIPOIIEHHS HpOLERyp i
CKOpPOYEHHs TpaH3akKIild 3a JOMoMoror asroMaru3auii. KpiM Toro, ocobu, ski NpuiMaloTh pillICHHS, TTOBHHHI
pauioHaNi3yBaTH MOTOYHI [Aep/KaBHi BUTPATH Ta NOPY4MTH GankaM Mopiaii mpuinatu Gimelie yBarm KpeIuTHHM
3aco0aM ay1si BUpOOHHYHX CEKTOPIB.
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