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AHazi3 moAaTKOBMX Miabl y KpaiHax Bumerpaacpkoi rpynm

[opatkoBi MuIBIM € IHCTPYMEHTOM pEriOHAIbHOI TOMITHKH. MaroTh OyTH YITKO BH3HAYCHHI YMOBHM HAaJaHHS
iHBeCTHIIHHNX Tier. HeoOXimHO peryiroBaTH HaJaHHA IHBECTUIIHHWX MUTBT Ha JEpKaBHOMY pIiBHI pa3oM 3
niepeposnoniioM ¢porziB €C. Kpurepii HagaHHS IHBECTHIIITHUX IUTET Ma€ BiMOBIIATH OCHOBHIM ITUJISIM PETiOHATBHOT
TTOJTITHKH.

MerTot0 cTaTTi € aHaJIi3 MOAATKOBHX ILJIBT y TIOJATKOBIH crcTeMi KpaiH Bumerpaacekoi rpymu. Berymnna gactuna nae
TEOpeTHYHe BU3HAYCHHSI TOJIATKY Ta MOAATKOBHX ITUIBT. AHATITHYHA YaCTHHA MPUCBAYCHA aHATI3Y TTOJaTKOBUX IMLTBT
y hopmi iHBeCTHIIIHHIX TUTBT, HamaHuX y CroBanekii PecryOumiti 3a mepioz 3 2002 mo 2016 pp.

Pesynbrati NOPIBHSUIBHOTO JIOCII/DKEHHSI ONUCYIOTh YMOBH HaJIaHHS TOJATKOBHMX TIUIBI JUISL JIOCII/DKEHHS Ta
PO3BHUTKY KpaiH Buierpaicbkoi rpynu 3ajie)Ho Bijl IHAUBITyaJIbHUX NOTpeO Ta YMOB CaMUX KpaiH, CUCTEM, YHUHHOTO
3aKOHOJABCTBA 1 T.XI., IO BIJPI3HSIOTHCS OMH BiJl OJHOTO i B TOM k€ NMEBHUM YMHOM KOHKYPYIOTH 3 (DOHIaMH
1HO3EMHHUX IHBECTHIIIH.

KarouoBi ciioBa: noaarok, o1aTKoBI MiJIbIH, TO1aTKOBA MOJIITHKA, BuIierpaaceka rpymna
Knacudikaunia JEL: H25, H21, H20
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slna Cumonmgecosa, Caasommupa Cramkosa, Ageaa Pepaneyosa, Epa Manosa, Ilerep
Pemuain

AHaan3 Haa0TOBBIX ABIOT B CTpaHaXx Buinmerpaacko rpynmnsl

HaroroBble TbroTHI ABISIOTCSA HHCTPYMEHTOM PErHOHATIBHOMN MOTUTHKH. J{OTDKHBI OBITh YETKO OIpEeTIeHBI YCIOBHS
MIPEOCTABJICHHS HHBECTUIIMOHHBIX JIbIOT. He0OX0 MO perympoBarh NpeIocTaBlieHne MHBECTUIIMOHHBIX JILIOT Ha
roCyIapCTBEHHOM YPOBHE BMecTe ¢ repepactpezerncHueM Gounos EC. Kpurepru npenocraBieHNs] HHBECTHIMOHHBIX
JIBTOT JIOJDKHBI COOTBETCTBOBATH OCHOBHBIM LIEJISIM PETMOHAILHOM MTOJTUTUKY.

Llenbto crarhby SIBISIETCSl aHAIN3 HAJIOTOBBIX JIBIOT B HAJOTOBOM CHCTEME CTpaH Belierpajackoil Tpymsl.
BerynmrenbHas 4acTh Jla€T TEOPETHYECKOE OIpe/elieHHe Hajora W HAJIOTOBBIX JIBIOT. AHaJWTHYECKas 4YacTb
MOCBSILIICHA AHAJIW3Y HAJOTOBBIX JIBIOT B ()OpPME HHBECTHIMOHHBIX JIBIOT, HPEIOCTaBICHHBIX B CIOBAIKOI
Pecrry6nmke 3a meprox ¢ 2002 o 2016 1.

Pe3ynbTaThl CpaBHUTEIFHOTO WCCIEHOBAHMS OIMCHIBAIOT YCIOBUSI TIPENOCTAaBICHHUS HAIOTOBBIX JIBIOT JUISA
WCCJIEOBAHMS U PA3BUTHS CTPaH BBIIIerpaackoil TPymIel B 3aBUCHMOCTH OT WHIMBHAYaIbHBIX MOTPEOHOCTEH U
YCTIOBHI CaMHX CTPaH, CUCTEM, JCHCTBYIOIIETO 3aKOHOAATENbCTBA U T.JI., OTIMYAIONINXCS JPYT OT JIPYyTra U B TO XKe
BpeMsI OTIpeIeNICHHBIM 00Pa30M KOHKYPHPYIOIINX ¢ (POHIAMI HHOCTPAHHBIX HHBECTHIINI.

KuroueBble cjioBa: Hajlor, HaJIOTOBbIE JBIOTHI, HAJIOTOBAs MOJIUTHKA, Brimerpaackas rpymnmna
Kuaaccudurkanus JEL: H25, H21, H20
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