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The article studies the role of foreign capital in the Baltic countries. The subject of the study is the structure and
dynamics of foreign capital in Latvia, Lithuania and Estonia. The goal is to analyze the influence of foreign capital on the
economic development of the Baltic countries. The objective is to consider in more detail the flows of foreign direct
investment, portfolio investment and other types of investments, to identify the main investor countries, to consider the
balance of payments and to construct regression models of influence of foreign capital on the economic development of
countries. General scientific methods are used: scientific abstraction, comparative, method of analysis and synthesis,
systematization and generalization, method of calculation, and also a method of regression analysis. The following
results are obtained: investment activity is an important component for the economies of the Baltic countries. The leader
in attracted capital not only in the region, but also in the EU is Estonia, and in terms of investment abroad — is Lithuania
in the Baltic region. The main areas where capital is directed are: financial sector, industrial and IT-technologies.
Regression analysis shows that the outflow of capital from the Baltic countries abroad positively affects the development
of their economies. Conclusions: the balance of payments regulation for Latvia should take place only by increasing the
"credit" part of the current account, and for Lithuania — by increasing both the current account and the investment
liabilities, because there is the inverse dependence of GDP on investment income, which is directed to foreign investors
in the model for the first country, while for Lithuania there is a direct dependence of exports on investment income
abroad.

Keywords: direct foreign investments, portfolio investments, other types of investments, the Baltic countries,

investment income, balance of payments.

Problem statement. After the entry of the Baltic
States into the European Union, it turned out that the
GDP growth rate had reached a high level, namely
8-10% per year. However, the problem was that this
increase was not due to the organic development of
their economies, but increased the number of
financial transactions of Scandinavian banks that
carry out massive credit expansion. Besides, the Baltic
States were receiving increased subsidization, which
was expressed in the payment of compensation for the
closure of production that was not necessary for the
European Union market [1]. Regarding to the current
dynamics of the main macroeconomic indicators, at
the beginning of 2019 [8], the GDP growth rate in
Estonia was 4.5%, in Latvia - 3%, and in Lithuania - 4%.
The inflation rate in these countries was 3.1%, 3.3%
and 2.7%, respectively. At the same time for 1996-2018
the average value of the exports of goods and services
of Estonia exceeded the value of inflow of foreign
capital by 6.3 times, of Latvia by 4 times, and of
Lithuania by 8.5 times. And according to the public
debt indicator in the Baltic States, the Maastricht
criteria have been met, with one of which the debt
should not exceed 60%: in Latvia - 35.9%, in
Lithuania - 34.2%, and Estonia is a leader among the
countries of the European Union with the level at
8.4%.
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Analysis of recent research and publications. In
modern literature dealing with theoretical
questions concerning foreign capital and its
influence on economic growth, many works are
devoted to the study of its essence, purpose,
characteristic features, functions. Having reviewed
the work of domestic and foreign researchers, it is
possible to come to the conclusion that the
interpretation of the influence of foreign capital on
the state economy is ambiguous, therefore,
opinions may differ. Direct foreign investment are
considered to be the least liquid, therefore, it is a
more stable form of financing, comparing with debt
instruments, as noted by T.A. Rodionova [2]. Also,
FDI can accelerate economic growth in the country.
The advantage of FDI in the country over external
loans is that the payment of income on these
investments depends on the income received,
unlike the loans they are related to the end result,
as well as the repatriation of foreign capital or
income is regulated by the recipient country, in
contrast to the competitive conditions providing a
foreign loan. However, there are a number of risks
for host countries, which noted S.A.Yakubovsky
[2]: because TNCs are interested in increasing
incomes and production volumes within their own
corporate structure, they, through a network of
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overseas affiliates, primarily increasing the sale of
their products, issued for outside the host
countries. This leads to an increase in imports of
FDI recipient countries, which substantially affects
their trade balances, and in some cases, the balance
of services. In a study by a group of authors, D.
Egan, Ali M. Kutan and Ali Mirzalo [5], it is initially
expected that those industries will grow
disproportionately faster, depending on external
financing in countries that will have more capital
inflows. Also, it is assumed that the relationship of
the growth of inflow is stronger in countries with
well-functioning banks. In addition, access to
foreign funds can increase the efficiency and

productivity of capital allocation and,
consequently, growth in recipient countries.
Nevertheless, there are a number of negative

consequences of the inflow of capital. For example,
an inflow of capital may result in the transfer of
economic resources from sectors traded in non-
traded sectors, which are often prone to slower
productivity growth. The following group of
authors — K.F. Baum, M. Pund and A. Ramayandi
[4] investigated the influence of international
capital flows on the stability of the financial sector.
The obtained data testify that there is a significant
influence of different indicators of gross capital
inflow on indicators of financial stability after
taking into account macroeconomic factors. It was
found that external FDI flows have a strong positive
effect on the volatility of domestic loans, liquid
assets and coefficients of non-performing loans for
a number of countries, as well as internal flows of
FDI — on the volatility of deposits and domestic
loans. In K. A. Ogbokor's article [3], the main
objective of the study was quantitative
measurement of the impact of foreign direct
investment on economic growth. The imperative
conclusions of the study are as follows: It was found
that net foreign direct investment have a stronger
impact on economic growth compared to openness
and real exchange rates. Accordingly, a
unidirectional link between the real exchange rate
and net foreign direct investment was discovered.

Unsolved earlier part of the general problem. For
today, there is no unambiguous opinion made by
researchers on the impact of foreign capital on the
development of economies, therefore, in this article it
is necessary to identify which factors are related to
positive ones and which — do not ensure the
development of the economy.

The purpose of the article. An analysis of the
impact of foreign capital on the economic
development of the Baltic countries in the current
conditions of development of the world economy.

Presentation of the main material of the study.
The inflow of foreign direct investment into the
Latvian economy was about $ 830 million during the
period of 2013-17, and the outflow - $ 385 million. In
2015 Latvians invested a minimum amount of
investment abroad - $ 143.2 million, however, by 2017,

the figure has increased to the level of 2013 year. The
minimum value of investment from foreigners was
observed in 2016 — a decrease of #1% from the 2015
figure. However, last year there was a rapid growth —
almost five times, that exceeded the value of 2013.
The balance was positive only in 2016, and the
minimum value was achieved in 2015 at $ -695.4
million [7].

The main factors that stimulate foreign investment
to the economy are: low-cost labor force, low taxes,
advantageous geographic location, and availability of
free economic zones [10].

The main sectors invested are: the sphere of
financial and insurance services - 24.93%, wholesale
and retail trade - 14.98, real estate - 16.04%, industry -
12.1% (2016) [8]. The main investors are Sweden -
15.69%, Russia - 9.79%, Cyprus - 9.6%, the
Netherlands - 7.26%, Switzerland - 6.93%.

In 2017 of all established companies in Latvia, 16%
of them fell on foreign capital. Russia became the
leader with 23% of the share, followed by Estonia and
Lithuania - 11% (154 enterprises), Ukraine - 7%. It is
also worth mentioning the representative offices of
international companies operating in Latvia: Coca-
Cola, Bucher Schoerling, Schneider Electric, Tieto,
Cytec, JELD-WEN, Gene rex Biotechnology, Cemex,
Brabantia.

It is not surprising that the volume of portfolio
investment [7] far exceeds the volume of direct ones.
In this case, there was no sharp drop in the assets of
FDI, the maximum value is achieved in 2017 - $ 2,647
million, while in liabilities there was a sharp decline of
33 times in 2017. The opposite situation is considered
with the balance of portfolio investments — it is
positive for all years except for 2014: investments of
Latvians far exceed investment of foreigners to the
country.

Indices of "other investments" fluctuate [7]: assets
in 2014 increased 141 times in comparison with the
previous year, then in 2015 the figure was negative
($-2981,7 million), in the following vyear they
increased to $ 249, 2 million, and in 2017 — there was
negative value again. The volume of liabilities is much
higher than the assets, and in 2017 the maximum
figure was reached - $ 1945.7 million. The positive
balance is observed during 2013-14.

Summarizing all the indicators of the financial
account of Latvia, it could be concluded that the
balance is positive, with the exception of 2015.
However, the balance of the current account of the
country for almost all years came down to the sign "-",
hence the state of the balance of payments could be
determined, which in 2013-14 and in 2017 was in
deficit. According to this fact, in order to maintain
Latvia's surplus balance, it is necessary to increase the
export part of the current account or attract more
foreign investments into the country.

Regarding Lithuania's direct foreign investment
[7], it should be noted that for all years (2013-18) the
balance came down to a deficit. The smallest gap is in
2014 - $ - 17.1 million. The largest indicator of
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invested FDI capital is observed in 2018, and the
minimum - in 2015 ($ 180.3 million). In 2017, Lithuania
invested $ 1190.6 million that is the highest value. But
after that the volume of investments decreased by
27.13% next year.

One of the main economies investing in Lithuania
are Sweden (especially in the energy sector), the
Netherlands, Germany, Norway, Poland, Estonia. And
the Lithuanian economy invests the most in the
Netherlands, Cyprus, Latvia, Poland and Estonia.

The main sectors of the Lithuanian economy that
attract investors include: IT technologies (Trackforce,
Sentience, Harbourtouch), data collection and
processing centers, manufacturing, industrial
engineering, medical devices, R & D.

As in the case of Latvia, portfolio investment
volumes [7] are larger than direct ones. Strong growth
of capital invested abroad is observed in 2016-17 at the
level of $ 3653.9 million. And already in 2018 the
volume has decreased in 2,8 times in comparison with
last year. In 2013 foreigners sold assets in Lithuania
worth $ 1118.4 million more than bought, as in 2015-16.
However, in the next 2014, the volume amounted to
$ 1648.3 million. Regarding the balance, it should be
noted that the negative value is observed only in
2014-15.

Judging by the level of liabilities from "other
investments", it can be determined that very large
flows of bank lending or state capital are directed
both in Latvian and in the Lithuanian economy. A
particularly large volume is observed in 2016 -
$ 5658.4 million, however, in 2017, it sharply reduced
to $ 236.7 million. Until 2015, the level of assets was
very small, and in 2015 — it has been already $ 5631.6
million. As for the balance, the negative indicator is
considered in the last three years.

The balance of financial account of Lithuania
during 2013-18 was positive, where portfolio
investment assets far exceed the rates of liabilities,
while the value of the current account of the country
was mainly in the surplus. However, there were strong
fluctuations in the balance of payments, since in 2014
the surplus of the balance sheet amounted to $ 1974
million, and then there were both negative and
positive results. Therefore, the country needs to
balance its balance of payments, primarily by
providing a "credit" part of the current account.

Now it is necessary to consider Estonia's
investment activity [7]. The assets of FDI point a
decrease in Estonia's investment abroad after 2014,
when the maximum figure of $ 1135.5 million was
reached. USA. In 2015 there was a negative indicator
meaning that Estonians sold more than $ 574.1 million
worth of assets outside the country than purchased.
Starting from 2016, the growth of FDI assets is
considering, but in 2018 they amounted to $ -304.02
million.

The Estonian economy is one of the largest
recipients of foreign investment in the European
Union. This is due to the following reasons: the free
business climate, the lowest state debt in the EU, the
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absence of a corporate income tax on reinvested
profits, is the most transparent and less corrupt
country in Central and Eastern Europe, with some of
the highest credit ratings in the region (Standard &
Poor: AA - Moody's: Al; Fitch IBCA: A +), there is a
high level of protection against cybercrime [6].

The most attractive sectors for investments are
financial - 28%, the real estate sector accounts for 18%,
industry - 14%, wholesale and retail trade is 13%, and
8% belongs to professional and scientific activities
(2016) [9]. The main investors are Swedish
companies - 26%, Finnish make up 23%, and
Dutch - 10%.

With regard to foreign direct investment liabilities,
it can be noted that their value far exceeds the assets
[7]. In 2015, there was a recession, as foreign investors
sold assets in Estonia $ 714.4 million more than
purchased, as the result is negative. With regard to
the maximum value, it was achieved in 2014 - $ 1,781
million. As a whole, it can be noted that foreign
investment in the Estonian economy exceeds the
Estonian ones abroad by an average of almost 2 times.
The positive balance of FDI came down only in 2015.

Volumes of portfolio investment assets
significantly exceed the same FDI figures, especially
in 2016-17, where the volume exceeded $ 2,700
million. Regarding liabilities, it can be noted that in
this case, the indicators are far behind the indicators
on FDI liabilities. Negative value was achieved in 2015
at $ 43.6 million. The balance of portfolio investment
shows a reverse trend in this case - it comes down to a
positive indicator, which suggests that Estonian
investors invest a lot more in financial foreign
instruments than foreigners in Estonia.

Considering other investments of Estonia, it can be
noted that in the first three years and in 2018 the
balance was positive, and in 2016-17 there was a sharp
decline. The minimum value is observed in 2016 in
$ -1762 million. However, the negative value was not
the result of increasing foreign deposits in the country
or providing foreign loans, public loans to Estonians,
but, conversely, it took place because of reduction in
the total amount transferred from foreign investors,
because investment assets come down to a negative
indicator.

It is the most appropriate situation with the
balance of payments of Estonia, since both the current
account balance and the financial balance are in
surplus, except of 2015, when capital began to "run
away" from the country.

Thus, it can be noted that investment activity is an
important component for the economies of the Baltic
countries. In order to determine in more detail the
advantages and disadvantages of outflow and inflow
of investments, first of all, that influence the economic
development of Latvia, Lithuania and Estonia, it is
necessary to proceed to the construction of regression
models.

The presented regression model (Model 1) of
Latvia examines the impact of the credit of investment
income (US $ million), the debit of investment income
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(US $ million) and interest rate on the loan (%) on the
dynamics of nominal GDP of the country (US $
billion). Based on statistical data for 1996-2018,
indicators were obtained from the IMF's statistical
base.lIt has the following appearance:

GDP =0,455"Ic - 0,893°IId - 0, 747*IRc (1)
(2.878") (-6,582°)(-5,817*"")
R2=0,890=89%, F=26.849

This regression model indicates the existence of a
significant relationship between the variables and the
dependent one. With the increase of Latvia's credit of
investment income by 1 standard deviation, GDP of the
country will increase by 0.455. With the rise in the debit
of investment income, the dependent variable is
reduced by 0.893 standard deviations, which is the most
influential value compared to the other two. That is, it
can be noted that the negative effect of payments
abroad is much higher than the positive effect of
income revenues on the country's GDP. Also, GDP of
Latvia decreases by 0.747 with an increase in the loan
interest rate by 1 standard deviation. This is explained
by the fact that an increase in the interest rate
contributes to a rise in the cost of loans, and thus makes
them less attractive, first of all, for exporters, thus,
exports are reduced, which is one of the components of
the gross domestic product. Also, this assumption is
even more justified, taking into account the fact that
the share of exports in Latvia's GDP is predominant —
about 60.7% of GDP.

The next regression model (Model 2) examines the
dependence of exports (US $ million) of Lithuania on
FDI assets (US $ million) and debit of investment
income (US $ million). The model is estimated on the
basis of statistical data for 1996-2018, indicators were
obtained from the statistical base of the IMF (IId) and
UNCTAD (FDIsa). The above-described model has
the form:

Exp = 0,799°FDIsa + 0,221°IIld 2)

(11,241**) (3,111
R?=0,963=96,3%, F=244,763

The presented model is an evidence of the
existence of a significant relationship between
dependent and variables. Of all the variables, the
stocks of FDI assets (accumulated investments)
influence Lithuania's exports the most, there is a
direct dependence — with the growth of FDI assets by
1 standard deviation, the country's exports grow by
0.799. If the payment of investment income abroad
had a negative effect on the development of the
economy of Latvia, then for Lithuania, there is a
completely different situation — with the increase in
payments abroad, the country's exports are increasing
on the contrary (B = 0.221). This can be explained by
the fact that an increase in the debit of investment
income stimulates a larger inflow of foreign
investment, which in turn encourages the
development of export industries.

Also, the influence of certain factors on the
development of the Estonian economy should be
considered (Model 3). In particular, the nominal GDP
(US $ billion) was chosen as a dependent variable,
while the independent ones were accumulated assets
of FDI (US $ million), inflation (%), net foreign assets
(US $) and debit of income investment. The model is
estimated on the basis of statistical data for 1996-2018,
indicators were obtained from the statistical base of
the IMF.

The model looks like this:

GDP = 0,563'FDIsa - 0,276"Infl + 0,711°[ld  (3)
(8,883) (-4,169°*) (8,117
R?=0,985=98,5%, F= 145000

The largest impact on the country's GDP is
observed from the debit of investment income. As for
Lithuania, it could be noted a direct dependence, but
in this case it is much stronger — = 0,711. Next are
the assets of accumulated investments, which also
have a positive effect on the GDP of Estonia: with their
growth by 1 standard deviation, the dependent
variable is increased by 0.563. As expected, inflation
has a negative impact on GDP, but this effect is the
least in comparison with other variables ( = -0.276).

Conclusions. Investment activity is an important
component for the economies of the Baltic
countries. The leader in attracting capital not only
in the region, but also in the EU is Estonia, and in
terms of investment abroad — is Lithuania (on
average per year $ 496 million) in the Baltic region.
In 2015, there was a decline in investment activity,
due to the deterioration of relations with the
Russian Federation, which was one of the most
influential foreign economic partners of the Baltic
States. The main factors that stimulate foreign
investment in the economy are: low-cost labor
force, low taxes, favorable geographic location, and
the availability of free economic zones. The main
areas where capital is directed are: financial sector,
industrial, IT. One of the major economies
investing in given countries data are Sweden,
Finland, the Netherlands, Germany, Norway,
Poland. Summing up the balance of payments of
the countries, it should be noted that in order to
regulate it for Latvia, it remains necessary to
increase the export part of the current account, as
there is a shortage of balance for all years, in
addition, it should also stimulate more foreign
investment in the country. At the same time, it is
possible to note the characteristic feature of the
Baltic countries in rather high capital account
ratios, since this article does not usually have a
significant effect on the balance; therefore, the
provision of organic (real) growth of given

economies becomes more priority area. In the
balance of payments of Lithuania, there are
significant fluctuations, despite the positive

balance of the financial account, therefore, it is also
recommended to regulate the balance of payments,

| 55




BicHuk XHY imeni B.H. Kapasina. Cepia “MixHapoaHi BigHocuHu. ExoHomika. KpaiHo3HaBcTBO. Typuam”. Bun. 10, 2019

primarily by providing a "credit” part of the current
account. The most appropriate situation is with the
Estonian balance of payments, since both the
current account balance and the financial account
balance are in surplus, except for 2015, when
capital began to "run away" from the country. After
conducting a regression analysis, it should be noted
that the outflow of capital from the Baltic countries
abroad (investment assets) positively affects the
development of their economies. The biggest gain
is observed from investing of Lithuania, since every
dollar that country invests, exports grow by $ 0.799.
For Estonia it can be noted that with each dollar
invested abroad in the form of FDI, exports increase

by 0,563 dollars, and for Latvia: 1 dollar of received
investment income, GDP of the country increases
by 0,455 dollars. It can also be noted that after
analyzing the models, paying attention to the
previous recommendations, it becomes clear that
the regulation of the balance of payments for Latvia
should occur only by increasing the "credit" part of
the current account, and for Lithuania — both by
increasing the current account, and investment
liabilities, because there is the inverse dependence
of GDP on investment income, which is directed to
foreign investors in the model for the first country,
while for Lithuania there is a direct dependence of
exports on of investment income abroad.
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Y cTaTTi po3rnsagaeTbCs porb iIHO3eMHOro Kanitany B kpaiHax bantii. NpeameTom AocnigXeHHs € CTpyKTypa | AnHamika iHO3eMHOro
kanitany B JlaTsii, JIuTei Ta ECTOHIi B cy4acHnx ymoBax po3BUTKY CBITOBOroO rocrnogapcrea. MeToto cTaTTi € aHani3 BNnvBYy iHO3€MHOro
Kanitany Ha €eKOHOMiIYHWIA PO3BUTOK BanTiicbkux KpaiH. 3aBAaHHs [OCnimkeHHs — OGinbl geTanbHO POo3rfstHyTU MOTOKM NPSMUX
iHO3eMHMX iHBeCTUUI, NOpTdenbHUX IHBECTULIN Ta iHWNX BUAIB iHBECTULN, BU3HAYMTM (DaKTOpU, siki CTUMYNIOKTL iHBeCTuuii B J1aTgito,
Jlutey Ta ECTOHIlO, BM3HA4MTM OCHOBHWX KpaiH-iHBECTOpPIB, PO3rMsAHYTW CTaH MNaTiKHOrO OanaHcy AaHux KpaiH Ta nobyaysatu
perpecinHi Mogeni BNnuBY iHO3eMHOrO Kamnitany Ha eKOHOMIYHWIA PO3BUTOK KpaiH. [pu npoBedeHHi AocnigXeHHS BUKOPUCTOBYBanucs
3aranbHi MeToau: HaykoBOi abCTpakuii, NOPIBHANBHUIA, METOA aHanidy i cuHTesy, cuctemaTmsauii Ta y3aranbHEHHsl, Ppo3paxyHKOBUIA
MeToZ, a TaKoX MeTod perpeciiHoro aHanisy. ig yac npoBeaeHHs AOCNIAKEHHA Oynu OTpUMaHi HacTynHi pesynbTaTu: iHBeCTULiiHa
DiSNbHICTb € BaXXNUBOK CKMaAoBOK AN eKOHOMIK KpaiH banTii. Jligepom no 3anyveHomy kanitany He Tinbku B perioHi, ane i B €C €
EcToHis, a 3a 06carom iHBeCcTyBaHb 3a kOpAoH — JluTBa B 6anTiicbkomy perioHi. OCHOBHMMM cdhepamu, Kyam CnpsiMOBYETbCA Kanitan, €:
dhiHaHCOBUIA CeKTOp, NpoMUCNOBUiA, IT-TexHonorii. PerpeciiHui aHanis nokasas, WO BiATIK Kanitany 3 kpaiH banTii 3akopAoH (aktusu
iHBECTML) NO3UTMBHO BMNMMBAE Ha PO3BUTOK iX eKOHOMIK. BUCHOBKM: peryntoBaHHsi nnatixxHoro 6anaHcy ans Jatsii mae BinbysaTucs
TiNbKM 3a paxyHOK 30iMblUEHHS «KPegUTHOI» YaCTUHM MOTOYHOrO paxyHKy, a Ans JIMtBu — i 3a paxyHOK 30iMblUEHHS SIK MOTOYHOrO
paxyHKy, Tak i macuBiB iHBeCTUUiW, agxe ANA nepwoi KpaiHm B mopeni Oyna 3o0paxeHa 3BOPOTHa 3aNeXHiCTb eKCropTy Bif
IHBECTULNHMX OOXOAIB, fAKi CMPAMOBYIOTLCS OO0 iHO3eMHUX iHBecTopiB, a Ans JIMTBu cnocTtepiraetbecs npsiMa 3anexHicte BB Big
BUNMAT iHBECTULIMHNX JOXOAIB 3aKOPOOH.

KniouyoBi cnoBa: npsivi iHO3eMHi iHBecTuUii, nopTdenbHi iHBeCTUUi, iHWi B1AM iHBeCTWLi, kpaiHn banTii, iHBeCcTMUiHI goxoau,
nnaTtixxHui 6anaHc.
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B cratbe paccmaTpuBaeTCcs porb MHOCTPAHHOrO Kanutana B cTpaHax bantuu. NpegmeTom uccrnenoBaHus ABNSETCS CTPYKTypa U
OMHaMUKa MHOCTpaHHOro kanuTtana B JlatBum, JlutBe n 3ctoHuu. Llenbio ctatby — aHanu3 BRAMSIHUS MHOCTPAHHOIO Kanutana Ha
3KOHOMMYeckoe pasBuTMe BanTuiickux cTpaH. 3agada uccrnenoBaHusi COCTOMT B TOM, YTOO Goree getanbHO pacCMOTPETb MOTOKU
NPSIMbIX MHOCTPaHHbLIX UHBECTULMIA, NOPTAENbHBLIX U APYrMX BUAOB UHBECTULNIA, OnpeaenvTb akTopbl, CTUMYMMPYOLLYE NHBECTULIUM,
OonpefennTb OCHOBHbIX CTpaH-MHBECTOPOB, PACCMOTPETb COCTOsIHME nnaTexHoro 6anaHca AaHHbIX CTpaH, Takke MNOCTPOUTb
PErpeccuoHHble MOAENN BIUSHWA MHOCTPAHHOIO KanuTana Ha SKOHOMWYeckoe pasBuTue cTpaH. [pu npoBefeHWMM UccriefoBaHus
MCNonb30Banuchb obLuue MeToapbl: HaydHOW abCTpakuMK, CpaBHUTENbHbIA, METOA aHanu3a U CMHTe3a, cucteMaTmsaumm 1 obobLueHus,
pacyeTHbIi MeToA, a Takke MeToh pPerpeccMoHHOro aHanusa. [MonyyeHbl cnepyloowme pesynbTaTthl: MHBECTULMOHHASA OeATeNbHOCTb
SIBMSIETCS BaXHOW COCTaBnsAOLWEN ANs 93KOHOMUK cTpaH Bantuu. Jlugepom no npuBneyYeHHOMy KanuTany He TONbKO B PErvoHe, HO U B
EC saBnsieTca ScToHus, a no 06beMy MHBECTUPOBAHHOIO kanuTana 3a rpaHuuy — Jlntea B 6anTuiickom pervoHe. K oCHOBHbLIM CekTopam,
KyAa HanpaBnsieTcs kanuTarn, OTHOCATCS: (OMHAHCOBBIM CEKTOP, MPOMbILLNEHHBIN, IT-TexHonorun. PerpeccrMoHHbI aHanua nokasarn, 4to
OTTOK KanuTana u3 ctpaH banTuu 3a rpaHuLy NONOXWUTENBHO BNUSIET HA Pa3BUTUE UX SKOHOMMK. BbIBOAbI: perynupoBaHmne nnaTexHoro
6anaHca ang JlatBum SOMKHO NPOUCXOAWTL TOMBKO 3@ CYET YBENMUYEHUST KKPEAMTHOMY YacTy TeKyLLero cyeTta, a aAns JIutebl — 1 3a cyeT
yBENUUYEHUsi TeKyLlero cyeTa, Tak M NaccMBOB WHBECTWLWWA, Bedb AN NepBoi CTpaHbl B Modenu Obina m3obpaxeHa obpaTHas
3aBMCMMOCTb 3KCMopTa OT MHBECTULIMOHHbIX AOXOAOB, HampaBrisieMblX K MHOCTPaHHbIM MHBecTopam, a Ans Jutebl Habniogaetcs
npsimast 3aBucumocTb BB oT BbiNnaT MHBECTULMOHHBIX [JOXOO0B 3a rpaHuLy.

KnioyeBble crnoBa: npsiMble MHOCTPaHHbIE MHBECTULMW, NMOPTenbHbIe NHBECTULMMW, ApPYrMe BUAbI MHBECTULWIA, CcTpaHbl BanTuu,
MHBECTULMOHHbIE JOXOAbI, NNnaTeXHbIn 6anaHc.
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