Hryen Txi Ape Yi

Brians rpomntoBoi Macy Ta MAaKpOeKOHOMIUHMX ITOKa3HMKIiB Ha iHO3eMHi ITopT¢eabHi iHBecTHIIil: AaHi
3 B’ernamy

VY crarTi po3risfaEeThCsl 3B’S30K MK TPOIIOBOI0 MAacol0, MAaKpOESKOHOMIYHMMHM TOKa3HMKAMH Ta 1HO3EMHHMH
nopthesbHIMU  iHBecTHLIIME Y B’eTHami. 3 BHKOpHCTAaHHSM aBTOPErpeciiHOl Mozedi 3 PO3NOAIJICHUM JIaroM i
IIporpamMHoOro 3ade3neueHHs Stata 17 aist aHamizy KBapTaIbHUX JaHUX 3 1-ro kBapraimy 2007 no 4-it kBaptan 2022 poky
BUSIBJICHO CHJIBHI Ta CTiMKi Kopeswii. 3011bIIeHHs TPOIIOBOi MacH i €eKOHOMIUHE 3pOCTaHHs MO3UTUBHO BIUIMBAIOThH Ha
iHO3eMHI TIOpTQeNbHI 1HBECTHUI], MPUYOMY TI'pOIIOBAa Maca 3 IONEpPEeAHIX KBapTaJIiB 3HAYHO BIUIMBAE Ha 1HO3EMHI
noptdensHi inBecTrwii (3HauenHs P < 0,01). [IpoTe Kypc iHO3eMHMX BAIIOT Ta HPsAMi 1HO3EMHI IHBECTHIIIi HEraTHBHO
BIUIMBAIOTH HA iHO3eMHI mopTdenbHi iHBecTnii. Tpr MaKpOEKOHOMIYHI ITOKa3HUKH IEMOHCTPYIOTh 3HAUYIIICTh HA PiBHI
1% Ta 5%, ne BaJOBUi BHYTpILIHIN IPOAYKT MO3UTHBHO BIUIMBA€E Ha iHO3eMHI OPTQEIbHI iHBECTHUIIT, TOAI SK 0OMiIHHI
KypcH Ta TpsMi iHO3eMHI iHBECTHIIii MalOTh HETaTUBHUI BIUIMB. Pe3yipTaTH MOKa3ylOTh, MO 30i7bLICHHS BAJIOBOTO
BHYTPILIHBOTO NPOIYKTY Ha 1% Beze 10 301IbIIeHHs iIHO3eMHIX HOpThenbHUX iHBecTHLiH Ha 50,426 MutH nonapis CILA,
TOJI SIK 301IBIICHHS NPSMHUX 1HO3eMHUX iHBecTHLid Ha 1 miH nonapis CILIA npu3Boauts a0 3meHmieHHs Ha 0,025 mmH
nonapis CHIA. Kypcu iHO3eMHHX BJIIOT CYTTEBO BIUIMBAIOTH HA iHO3EMHI MOpTQENbHI iHBeCTHHIi 3 MOXIMBICTIO 1X
3HIDKCHHSI 4epe3 JIeBabBaIlito B’ e€THaMchkoro jgoHra (VND) abo migBumeHHs oOMmiHHOTO Kypcy VND/USD depes
ypsnoBi kopuryBaHHs. OcTaToYHI BUCHOBKH II[OJI0 30BHIIIHBOTO OOPry, BiZICOTKOBHX CTaBOK Ta iHQIALII nOTpeOyroTh
JIOJIATKOBHX JIAHMX 1 IOCIiDKeHb. 3HaueHHs R-kBaapar y nociipkeHHi cranoBuTh 0,2738 31 ckopuroBannM R-kBasgparom
0,1813, mo nosicaroe 27,38% maiiOyTHIX 3MiH B iHO3eMHUX MOPT(heNbHIX iHBecTHLIAX B’eTHamy. OTprMaHi BUCHOBKH
MAaIOTh BayKJIUBE 3HAUCHHS JUISl TTOJIITHKIB, OCKUIBKH CBIAYATH ITPO TE, 1110 PO3IIMPEHHS IPOLIOBOI MAaCH Ta BIPOBAKEHHS
HaJIS)KHOI TOJITUKH BiJICOTKOBHX CTAaBOK MOJKE IIJIBUIIUTH NPUBAOIMBICTE IHO3EMHHMX MOPTQEIbHUX 1HBECTHIH Yy
HaWOJIVDKYIH TIEpCIIeKTHBI.
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