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ANALYSIS OF THE RETURN ON FOREIGN INVESTMENT
OF THE UNITED KINGDOM AND IRELAND

Summary. International capital flows have significant potential benefits for economies around the world. With the
intensification of globalization processes and the increase in the scale of international capital movements, the role of foreign
direct investment as an important factor in economic development is growing significantly. Due to the attraction of foreign
investments, there are opportunities for modernization of production, creation of additional jobs, increase of tax revenues. This
article analyses the theoretical foundations of the analysis of the return on investment, determines the coverage ratios of foreign
investment, which were attracted to countries and exported from countries. The return on investment is also determined. An
analysis of the results of modeling the dependence of GDP and capital flows obtained by the United Kingdom and Ireland during
the study period shows that there is an interdependence between Ireland’s GDP and the country’s capital flows from both direct
investments and portfolio investments.

Key words: the United Kingdom, direct investments, Ireland, portfolio investments, return on investment, other investments.

Introduction and formulation of the problem. minimize risks. The United Kingdom is one of the most
International capital flows have significant potential benefits ~ highly industrialized countries in the world. The country
for economies around the world. Countries with sound occupies a high position in international rankings, belongs to
macroeconomic policies and well-functioning institutions  the countries with a high level of economic development. The
are in a better position to benefit from capital flows and UK economy ranks fifth in the world in terms of GDP. Ireland
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is a progressively developing agro-industrial country. Due
to its small size, the Irish economy is heavily dependent on
foreign trade. The pharmaceutical industry and information
industry are developing rapidly in the country, the country
attracts large amounts of investment. Both countries attract
significant amounts of investments.

Analysis of recent research and publications.
International capital flows have significant potential benefits
for economies around the world. Countries with sound
macroeconomic policies and well-functioning institutions are
in a better position to benefit from capital flows and minimize
risks.

With the intensification of globalization processes and
the increase in the scale of international capital movements,
the role of foreign direct investment as an important factor in
economic development is growing significantly.

Due to the attraction of foreign investments, there are
opportunities for renewal and modernization of production,
creation of additional jobs, an increase of tax revenues, and a
general increase of competitiveness of the national economy.

Foreign investment is an investment made by residents of
one country in the financial assets and production process of
another country. After the opening of borders for the movement
of capital, these investments were skyrocketing. But it had
different consequences in different countries. In developing
countries, there is an urgent need for foreign capital to not only
increase productivity but also to help create foreign exchange
reserves to cover the trade deficit. Foreign investment provides
a channel through which these countries can access foreign
capital. It can be of two types: foreign direct investment (FDI)
and foreign portfolio investment (FDI). While the former leads
to the creation of physical infrastructure, the latter is invested
in financial markets [1, p. 1].

The hypothesis of the study, put forward by the authors
of the article “Foreign direct investment and the lack of
positive effects on the economy” was to prove that along with
some positive effects of foreign direct investment, there are
negative, which was also proved by various authors [2, p. 198]

So the authors decided to investigate the effects of
foreign investment on the country’s economy on the example
of Croatia. Through a structural analysis of foreign direct
investment in Croatia between 1993 and the third quarter of
2014, it was found that Croatia received just over 19 billion
EUR in foreign direct investment.

Despite this fact, there have been very few positive effects
from foreign investment in Croatia, and therefore economic
indicators have not changed or improved. Income from foreign
direct investment was mainly used to repay financial debts.
The analysis of foreign direct investment and its impact on
GDP, employment, and exports was conducted using a linear
regression model. Such an analysis, especially as to whether
one of the assumptions has been invalid, is insufficient to
draw a definitive conclusion about the impact of foreign
direct investment on economic growth. Based on the results,
which partially contradicted the economic theory, it can be
concluded that the problem lies in the structure of foreign
direct investment, with special emphasis on investment in
the green field. The conclusions of this document do not
mean that Croatia should stop encouraging the inflow of
foreign direct investment, but they suggest that changes in the
strategy of attracting foreign direct investment are necessary.
When it comes to foreign direct investment, Croatia’s priority
should be to attract new investment in a new production to
increase jobs, exports, and, consequently, economic growth
and development. Thus, Croatia can achieve a positive impact
on foreign direct investment, and the competitiveness of the
Croatian economy can improve [2, p. 201-207].
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A similar analysis was conducted by Eduard Davketshin,
the author of the article “Quantitative and Qualitative Analysis
of Foreign Direct Investments in Developed and Developing
Countries”. But the author, in addition to determining the
statistical relationship between economic growth and FDI,
explains that there is also the task of identifying the level
of influence of key factors determining the growth of FDI
on GDP. The following factors should include wage levels,
country size, natural resources, political and macroeconomic
factors, taxes, and other factors that determine the investment
climate [3, p. 256].

The results of the analysis show that indeed developed
countries attract high levels of FDI, but this does not have
as strong an impact on GDP and economic growth as in
developing countries, especially in the BRICS countries. The
conclusions can be summarized as follows:

— Developed countries are less dependent on FDI inflows
than developing countries;

— The share of developing countries in global FDI inflows
is growing, while in developed countries it is declining;

— Higher growth rates in developing countries, the
availability of resources, and high returns on investment may
explain the increase in their share of global FDI [3, p. 263].

Using empirical research methods, the authors of the
article “Foreign Direct Investment and Economic Growth
in the Short Run and Long Run: Empirical Evidence from
Developing Countries” -Trang Thi-Huyen Dinh - also examine
the impact of foreign direct investment on economic growth,
using indicators from 30 developing countries in the period
2000-2014 [4, p. 1].

The study contributes to the literature on the relationship
between FDI and growth in developing countries, focusing
on these relationships in both the short and long term over
an important period from 2000 to 2014, which includes the
global financial crisis.

The empirical results of the study can be summarized
as follows. Firstly, FDI capital flows can hinder a country’s
economic growth in the short run, but can also have a positive
effect in the long run. Secondly, domestic credit to the private
sector has a negative impact on economic growth in the short
run, while it is determined that the money supply will have a
positive effect in both the short and long term for economic
growth. Human capital, total domestic investment, and
domestic credit for the private sector have a positive impact on
economic growth in the long run. As a result, it can be argued
that FDI is an important factor for economic growth in the
long run, especially for countries with developing economies.
Efforts to attract FDI in addition to domestic investment in
developing countries with below-average incomes should
be encouraged. However, it should be borne in mind that the
policy of attracting FDI should be developed with a long-term
perspective to maximize the positive impact of FDI on the
country’s economy. Policies aimed at attracting FDI at all
costs in the short term will not bring fundamental benefits
to the economy. Developing countries with below-average
incomes are trying to attract FDI to achieve positive results.
The impact of FDI on economic growth is not always positive,
as it depends on the characteristics of FDI investment, such
as type, sector, volume, duration, the share of domestic
business in the sector, etc. Governments should take measures
to improve the quality of human resources and labor skills.
Because FDI is always accompanied by technology, it
requires highly skilled labor to use new technology and create
a positive effect of technological diffusion. At the same time,
in addition to prioritizing FDI attraction, governments should
examine policies on human capital, money supply, overall
domestic investment, and overall credit to the private sector
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to accelerate economic growth and maximize FDI benefits.
The money supply always has a positive effect on accelerating
economic growth in both the short and long term. Therefore,
the development and flexible use of monetary policy to
support growth should be a priority. Despite the efforts made
in the study, certain limitations can be avoided. Firstly, the
period used in this study may not be sufficient for econometric
research on macroeconomic subjects (usually 15 years).
Secondly, the presence of a global economic crisis during the
period used in this paper may lead to economic and political

resources, and in countries with economies in transition, which
have few state assets left for privatization [5, p. 18].

This study aims to conduct a comparative analysis of
the return on foreign investment of the United Kingdom and
Ireland.

Presentation of the main research material. Determining
the coverage ratios of foreign investments attracted to the
country and their profitability. Based on data on attracting
foreign investment in the UK and Ireland, the following
calculations were made (Table 1).

instability in emerging markets [4, p. 9]. Table 1
The positive impact of foreign direct investment (FDI) Structure of exported investment

on countries with economies in transition has been widely income 2005-2019, bin. USD

acknowledged, the authors of the scientific article “Foreign Country FDI Portfolio Other

Direct Investment Financing of Capital Formation in Central United

and Eastern Europe” say. Firstly, FDI is an important source of | gingdom | 2 0017 (43.:6%) | 1 282.9 (27.2%) | 1 382.1 (29.2%)

funding for transition economies because it helps cover current |7 5557 (21.9%) | 662.5 (52.7%) | 318.9 (25.4%)

account deficits, budget deficits (in the case of privatization-
related FDI) and complements inadequate domestic resources
to finance both change of ownership and capital formation.
Secondly, compared to other FDI financing options, they also
facilitate the transfer of technology, know-how, and skills and
help local businesses to enter foreign markets [5, p. 1]

This study addresses the following question: How important
is FDI in financing capital formation in transition economies
compared to other forms of corporate financing (domestic
and external credit, capital market financing, and government
subsidies)? The potential importance of foreign direct
investment for capital accumulation in transition economies is
underscored by the need to replace the large amount of obsolete
capital accumulated over years of centralized planning in the
absence of an efficient financial sector.

The role of FDI in financing capital formation is unclear.
The definition of foreign direct investment is focused on
the source of capital with little regard for its use. Indeed,
researchers find little evidence that FDI affects capital
accumulation in developed countries, and shows that the most
important aspect of FDI in a selected sample of countries is
related to changes in ownership [5, p. 1].

The empirical results of the study showed that FDI,
domestic credit, and local capital markets are important

Source: author’s calculations [7]

Analysis of the data showed that in the UK from 2005 to
2019, the share of foreign direct investment in total exported
revenues is 43.6%, thus the share of direct investment is the
largest in total exported revenues. The share of portfolio and
other investments in the total amount of exported revenues is
27.2% and 29.2%, respectively.

In Ireland, over the same period, the share of direct
investment was 21.9%, and the share of other investmentin total
exports was 25.4%. In turn, the share of portfolio investment
in the period 2005-2019 was 52.7%, which indicates that in
Ireland, interest payments on portfolio investments, which
account for half of the total income outflows, predominate.

According to the formula, introduced by T. Rodionova,
the return on foreign investment attracted to the United
Kingdom and Ireland was calculated. The calculation is
the ratio of payments of investment income by the country
in foreign currency (debit of the current account income on
liabilities of type X — direct, portfolio, or other investments)
to the accumulation of external liabilities of type X [6, p. 46].
The results are presented in Table 2.

sources of financing for capital formation, with FDI having The averae value of the return Table 2
a much greater impact than domestic lending and financing A g ¢ 2005 o 2019.%

in the capital market, although no such link can be found for on investment from to - °
government subsidies and foreign credit. It has also been shown Country FDI Portfolio Other
that foreign direct investment replaces domestic credit, while United Kingdom 6.54 2.78 1.52
foreign credit has a direct link with FDI, taking into account |Ireland 2.43 2.22 2.04

the economic situation. The empirical analysis also confirmed
the results of the literature related to the significant importance
of natural resources and privatization proceeds as determinants
of foreign direct investment. Empirical analysis has some
political implications. Improving the investment climate,
which contributes to attracting more FDI inflows, will increase
gross fixed capital formation, which in turn will accelerate
economic growth. This is more important in countries with
economies in transition, which are not endowed with natural

Source: author's calculations [7]

After receiving the results of calculating the average value
of return on investment (Table 2) from 2005 to 2019, it was
found that the highest return was obtained by foreign investors
on direct investment in the UK (6.54%). Foreign investors
received the lowest returns from other investments in the UK,
at 1.52%. In turn, the return on the direct, portfolio, and other
investments in Ireland is almost at the same level.

Table 3

The share of total income exported by foreign investors in the relevant cumulative receipts of the financial account
(foreign investment coverage ratio), 2005-2019

Total exported Cumulative financial The share of exported
Country FDI | Portfolio | Other | revenues, billion account receipts, billion . P
revenues in total revenues
dollars dollars
United Kingdom | 177.66% | 293.57% | 82.89% 4740.8 3264.8 145.21%
Ireland 37.99% | 30.16% | 41.45% 12574 36922 34.05%

Source: author's calculations [7]
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In the United Kingdom, portfolio payouts predominate
and account for 293.57% of the capital received (Table 3).
Investment payments on direct investments in the period
2005-2019 amounted to 177.66%, the lowest percentage
falls on investment payments on other investments — 82.99%.
A total of 4.7 billion USD in foreign investment income was
exported from the UK between 2005 and 2019, while the
country received 3.2 billion USD.

In turn, a total of almost 1.3 billion USD in investment
income was exported from Ireland and during this period
received almost 3.7 billion USD. The coverage ratio is
34.05%. In Ireland, investment payments for other investments
predominate and this figure is 41.45% of the capital received.
Payments on direct investments are 37.99% and the smallest
share of payments falls on portfolio investments — 30.16%.

Determination of coverage ratios of foreign investments
exported from countries and their profitability. The following
calculations were made based on data on foreign investment
from the United Kingdom and Ireland (Table 4).

Table 4
Structure of imported investment
income 2005-2019, biln USD
Country FDI Portfolio Other
E?;tge(fom 2061.7 (43.6%) | 1 282.9 (27.2%) | 1 382.1 (29.2%)
Ireland 275.9 (21.9%) | 662.5 (52.7%) | 318.9 (25.4%)

Source: author's calculations [7]

Analyzing the data, it should be noted that in the US from
2005 to 2019, the share of foreign direct investment in total
imported income is 25.6%, the share of portfolio investment is
42.7%, and the share of other investment is 31.7%. In the UK,
interest rates on portfolio investments predominate, while
direct investment returns are the lowest.

Ireland’s share of direct investment in total imports is
45.5%. Income from portfolio investments is 38.5%. Income
from other investments placed abroad is the lowest - 16% of
the total imported income.

Table 5
The average value of the return
on imported investments from 2005 to 2019,%

Country FDI Portfolio Other
United Kingdom 6.54 2.78 1.52
Ireland 5.27 3.85 1.74

Source: author's calculations [7]

Based on the obtained calculations (Table 5), the highest
return on foreign investment for the study period 2005-2019
was obtained by the British investors on direct investment
abroad (6.54%). The rate of return on direct investment in
Ireland is 5.27%. The least British investors received from
other investments; this figure is 1.52%. Therefore, it should
be concluded that investors in the UK and Ireland have the
highest returns on foreign direct investment abroad.

After analyzing certain categories of investment, it should
be noted that the UK in the period 2005-2019 was imported
a total foreign investment income of 5.13 trillion USD. At the
same time, 5.14 trillion USD came from the country during the
same period, the coverage ratio was 99.7%. Payments to the
British investors for direct investment account for the lowest
percentage — 73.75%. Payments on portfolio investments
account for 79.02% of exported capital. The largest percentage
is occupied by investment payments on other investments -
274.82% of exported capital.

Nominally, Ireland has invested 1.9 billion USD in the
national capital in 2005-2019. If we pay attention to the
structure of imported income, the share of payments on direct
investment is 111.90% — this is the largest figure. Payments on
other investments are 39.07% and the lowest percentage falls
on portfolio investments and is 30.51%.

To investigate the causality between received flows of
foreign capital (direct, portfolio, and other investments)
and GDP, the following vector autoregression model (VAR)
is constructed. GDP¢ — the U.S. GDP, German GDP, Japan
GDP, million USD; INVtypet — the type of foreign investment
(direct, portfolio, and others), million USD.

The model of vector autoregression is:

) p
GDP =a, + ZﬁliINVlype,_i + th.GDP,_l +e,
i=1

i=1

> (D)
P P
INViype, = a, + Z:ﬁZiGDPI—i + ZYZiINVt)}pet—I +&y
i=1 i=1

Empirical estimates were obtained for quarterly data.
Empirical estimates use GDP indicators and foreign capital
inflows (separate models for studying the impact on GDP of
direct, portfolio, and other investments) from the IMF World
Economic Outlook Database and the IMF International
Financial Statistics for the United Kingdom and Ireland
(quarterly 2005-2019). As part of the construction of vector
autoregression of time series, the mutual causality was
tested separately between each type of foreign capital flows
(FDI, portfolio, and other foreign investments) and GDP of
countries. The results of the Granger test (Table 7) support
the hypothesis of the impact of foreign investment flows
on GDP.

An analysis of the results of modeling the dependence
of GDP and capital flows obtained by the United Kingdom
and Ireland during the study period shows that there is
interdependence between Ireland’s GDP and the country’s
capital flows from direct and portfolio investment. There is
also a one-way dependence: in the UK, GDP growth depends
on the inflow of portfolios into the country.

Conclusions. Examining the work of various authors,
we can conclude that the impact of foreign investment on the
economy is quite different. The processes of globalization
have led to a rapid increase in foreign direct investment. Many
authors pay attention to the consequences of investing in the
country’s economy. After studying various scientific studies,
it was found that developed countries are less dependent on
foreign direct investment than developing countries.

Table 6

The share of total income imported by national investors in the corresponding cumulative costs
of the financial account (foreign investment coverage ratio), for the period 1999-2019

Total imported Cumulative costs The share of imported
Country FDI Portfolio Other revenues, of the financial account, income in total costs
billion dollars billion dollars
United Kingdom | 73.75% | 79.02% | 274.82% 5130.2 51458 99.7%
Ireland 111.90% | 30.51% 39.07% 1973.6 4098.6 48.15%

Source: author'’s calculations [7]
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Table 7
Granger test for GDP (GDPt) and received capital flows (FDIt, PIt, OIt)
Countr The studied Lags
y indicator GDP FDI PI ol
GDP
o 2.06 (0.72)
United Kingdom FDI 8.65 (0.7) ¢ 512 (0.27) 2.10 (0.71) 338 (0.18)
(2005-2019) PI
0.08 (0.95)
ol
Heland (F}gi’ 3.63 (0.60)
relant b c
(2005-2019) b1 2,20 (0.53) 13.09 (0.02) 8.44 (0.03) 0.05 (0.82)
e 0.47 (0.49)

Note: The sample range is indicated in parentheses after the country name. In parentheses, along with Wald-statistics, the values of the P — criterion are
given: a, b, ¢ — 1%, 5% and 10% levels of significance, respectively (calculated by the author)

Source: author's calculations [7]

The effects of investment inflows on countries’ economies
differ in the short and long term. The authors found that
investment is an important factor for economic growth in
the long run, especially for developing countries. Investment
inflows should be encouraged, but investment policies
should be designed with a long-term perspective in mind to
maximize the positive impact of investments on the country’s
economy. The positive impact of investment on countries with
economies in transition was also identified, as the investment
is an important source of funding for these countries, as it
helps to cover the current account deficit.

In the United Kingdom, portfolio payouts predominate
and account for 293.57% of the capital received.
Investment payments on direct investments in the period
2005-2019 amounted to 177.66%, the lowest percentage
falls on investment payments on other investments — 82.99%.
In Ireland, investment payments for other investments
predominate and this figure is 41.45% of the capital received.
Payments on direct investments are 37.99% and the smallest
share of payments falls on portfolio investments — 30.16%.

After receiving the results of calculating the average value
of the return on investment from 2005 to 2019, it was found

that the highest return was received by foreign investors
on direct investment in the UK (6.54%). Foreign investors
received the lowest returns from other investments in the UK,
at 1.52%. In turn, the return on the direct, portfolio, and other
investments in Ireland is almost at the same level.

Based on the obtained calculations, the highest return
on foreign investment for the study period 2005-2019
was obtained by British investors on direct investment
abroad (6.54%). The rate of return on direct investment
in Ireland is 5.27%. The least British investors received
from other investments; this figure is 1.52%. Therefore,
it should be concluded that investors in the UK and Ireland
have the highest returns on foreign direct investment
abroad.

An analysis of the results of modeling the dependence
of GDP and capital flows obtained by the United Kingdom
and Ireland during the study period shows that there is
interdependence between Ireland’s GDP and the country’s
capital flows from direct and portfolio investment. There
is also a one-sided dependence in the UK, namely GDP
growth depends on the inflow of portfolio investment into
the country.
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AHAJII3 IPUBYTKOBOCTI IHO3EMHMX IHBECTHUIIA Y BEJIMKIN BPUTAHII TA IPTAH/II

AHoTanisi. Mi>KHApO/IHI TIOTOKHU KaIliTally MarOTh 3Ha4YHI MOTCHIIHHI BUTOM Ui €EKOHOMIK BChOTO CBITY. 3 MOCHJICHHSIM
npoleciB mio6anizanii Ta 30UIbIIEHHAM MacIITa0lB MIXHAPOIHOIO PyXy KamiTaldy pojib MPSIMHUX iHO3EMHUX IHBECTHLIHN sIK
B)XJIMBOTO YMHHHKA €KOHOMIYHOTO PO3BUTKY 3HAYHO 3pOCTAE. 32 PaxyHOK 3aJy4eHHS 1HO3EMHUX IHBECTHLIH 3’SBISIOTHCS
MOKJIMBOCTI JUIS OHOBJIEHHS Ta MOJEpPHi3allil BUpOOHHULTBA, CTBOPEHHS JOAATKOBUX POOOYMX Miclb, 301IBIIEHHS IOJATKO-
BUX HaJXODKEHb 1 3arajibHOTO IiJBHIICHHS KOHKYPEHTOCHPOMOKHOCTI HAIIOHAIBHOT €KOHOMIKH. Y CTaTTi aHali3yIOThCs
TEOPETUYHI OCHOBH aHaJi3y MPUOYTKOBOCTI MPSMHX 1HBECTHIIIN, BU3HAUYCHI KOC(Ili€HTH MTOKPUTTS IHO3EMHUX 1HBECTHUIIIH, SKi
OyJu 3aJIy4yeHi B KpaiHU Ta eKCIIOpTOBaHi 3 kpaiH. Takox Oyila BU3HauUeHa JOX1IHICTh 3aJIy4eHUX Ta EKCIOPTOBAHUX IHBECTHULIIN.
Ticns oTpuMaHHS pe3ysIbTaTiB pO3paxyHKy CEpeHbOTO 3HAYCHHS MPUOYTKOBOCTI iHBeCTHIIIN 3a repiofn 3 2005 mo 2019 poku
OyJI0O BCTaHOBJIEHO, 110 HaiOinblIa MpuOYTKOBICTH Oyla OTpUMaHAa iHO3EMHHMMH iHBECTOpaMM BiJ NPsIMUX IHBECTULIN B
Benukiit Bpuranii. [Ho3eMHi IHBECTOpH OTpUMAIM HAWHIIKYY JIOXIIHICTH Bij iHIIKMX iHBecTUIliil y Benuky Bpuranito. OnHak
npuOyTKOBICTH NPSIMUX, HOPT(ENLHIUX Ta IHIINUX 1HBECTULIH B Ipianaii Maiike Ha ogHOMY 1 ToMy X piBHI. HaiiBummuii noxin Bix
IHO3EMHUX 1HBECTHUIIH OyJ0 OTpUMaHO OPUTAHCHKMMH IHBECTOpAaMH BiJl MPSMHX iHBeCTHLIH 3a kopaoH B 2005-2019 pokax.
Hopwma noBepHeHHs NpsAMHX iHBECTHLIH B [pianaito cTanoBUTH 5,27%. HaliMeHIe OpuTaHCHKI iHBECTOPH OTPUMAITH BiJl 1HIIHX
inBecTHLill. InBecTopu sk y Benukiit bputanii, Tak i B Ipnanaii MatoTh HaBUIIMIA 10X1/] BiJ OPSIMUX 1HO3EMHUX 1HBECTULIIN 3a
xopoHoM. [IpoBeneHo eMmipuyHuil aHaii3 3anexnocti BBII Bij MOTOKIB KamiTany, OTpUMaHOTO KpaiHaMH BiJl IPSIMKX, TTOPT-
(denbHUX Ta HIINX IHBECTUIIH. AHAaJII3 pe3ynbTaTiB MojenoBanHs 3anexxHocTi BBII 1 moTokiB kamiTaity, oTpuManux Bennkoro
Bpuraniero Ta Ipnanmiero 3a AOCHIPKYBaHUHN Mepiojl, MOKa3ye, M0 iCHye B3aeMo3anexHicTh M BBII Ipnanmii i morokamu
KariTany KpaiHu sIK BiJl IPSMEX, TaK 1 BiJl MOpTQenbHuX iHBecTHIid. Takok icHye oHOOIYHA 3aexHicTh: y Benukiit Bpuranii
3poctanHs BBII 3anexuts BiJ IPUILIUBY HOPT(EIbHUX IHBECTULIH B KpaiHy.

Kurouosi ciioBa: Benuka bpuranis, npsmi inBectuiii, [pnanais, moprdesbHi iHBeCTHIIIT, peHTa0eIbHICTh IHBECTHIIIH, THIII
iHBeCcTHIIl.

AHAJIA3 JIOXOJJTHOCTHA HHOCTPAHHBIX MTHBECTHUIINM B BEJIMKOGPUTAHUA U UPTAHINA

AHHOTanusi. MexXyHapoJHbIE ITOTOKM KalKuTajda UMEIOT 3HAUUTENIbHbIE IOTEHIMAIBHbIE BBITOABI I 3KOHOMHUK BCETO
mupa. C yCHUIIEHHEM IMPOIECCOB MO0ANN3AIMH U YBETMYCHUEM MACIITa00B MEKAYHAPOIHOTO JIBHKEHHS KaIllMTala poiib Mpsi-
MBIX MHOCTPAHHBIX HHBECTUIMH KaK BaKHOTO (paKTOpa SKOHOMHYECKOTO Pa3BUTHS 3HAYUTEIILHO BO3PACTACT. 3a CUET IpUBJIC-
YeHUS] THOCTPAHHBIX HHBECTHIIUN TOSIBIISTIOTCS BOBMOYKHOCTH ISl MOAEPHU3AIINHU TIPOU3BOJICTBA, CO3MAHUS JOTOTHUTEIHFHBIX
paboumnx MecT, yBEeJIMUYCHUsI HAJIOTOBBIX IMOCTYIUICHUH. B cTaThe aHAM3UPYIOTCS TEOPETHYECKUE OCHOBBI aHAJIN3a PEHTA0CIb-
HOCTH WHBECTHUIIHH, OIpe/ieNisieMble KOd((PHUIMEHTaAMU MOKPBITUSI HMHOCTPAHHBIX WHBECTHUIINI, KOTOpbIe ObUIN MPUBIICUYCHBI B
CTpaHbl U BBIBE3CHBI M3 CTpaH. Takke Oblia OMpeAecHa OKYNaeMOCTbh MHBECTHLHUH. AHANN3 PE3yJIbTaTOB MOJCIUPOBAHUS
3apucumoct BBII u noroko kanuraia, nonydeHHbx CoenunenHsiM KoponesctBoM u Mpnanaueii 3a nccienyemMslii Hepuo,
TTOKAa3bIBAET, UTO CYIIECTBYET B3anMo3aBucuMocTh Mexay BBII Mpnanaum u moTrokamu KannTaiga CTPaHbl KaK OT MPSMBIX, TaK
U OT OPT(heNbHBIX MHBECTHLIUH.

KuroueBble ciaoBa: BennkoOputanus, npsiMble WHBeCTUIMH, Mpnanaus, nopTdebHble HHBECTUIMH, PEHTAOCIbHOCTh
WHBECTUIH, TPOUNe UHBECTHUIINH.
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