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ECONOMIC FREEDOM AND FOREIGN DIRECT
INVESTMENT IN DEVELOPING COUNTRIES

This study investigates the impact of economic freedom on foreign
direct investment inflows in 17 developing countries over the period
1996-2024. The analysis also incorporates export diversification and
economic growth to capture structural and macroeconomic dimensions
influencing investment dynamics. Using panel data econometric techniques,
including panel unit root tests, Pedroni and Kao cointegration tests, and
the Panel ARDL (Pooled Mean Group) approach, the study examines both
short-run and long-run relationships among the variables. The empirical
results confirm the existence of a stable long-run equilibrium relationship.
Economic freedom exerts a positive and statistically significant long-
run effect on FDI inflows, indicating that improvements in institutional
quality, regulatory efficiency, and market openness enhance investment
attractiveness. The diversification index demonstrates a significant
relationship with FDI, suggesting that structural transformation plays
an important role in shaping investment flows. The error correction term
confirms a relatively high speed of adjustment toward long-run equilibrium.
Overall, the findings highlight the importance of institutional reforms
and structural diversification strategies in attracting foreign capital and
promoting sustainable economic development in developing economies.
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Introduction

Since the 1980s, integration into the global economic system has accelerated,
and countries participating in this process have demonstrated significant increases in
economic growth (GDP) and welfare indicators. International financial institutions,
primarily the International Monetary Fund (IMF) and the World Bank, played a
significant role in shaping this development vector. Through credit mechanisms
and structural adjustment programs, they promoted market reforms, particularly
in least developed and developing economies. As a result, these countries focused
on pursuing policies of economic, trade, and financial liberalization. Trade
liberalization was viewed as a tool for expanding export potential and deepening
the diversification of the product structure, while financial liberalization facilitated
access to external sources of capital for financing investments and imports. At
the same time, attracting foreign direct investment (FDI) through the integration
of national production systems into global value chains became a priority.
Taken together, these policy directions were interpreted as key components of a
strategy for ensuring sustainable economic development and long-term growth of
public welfare. This study also contributes to the achievement of the Sustainable
Development Goals, particularly Goals 8, 9, and 16, by examining the role of
economic freedom and structural factors in attracting foreign investment.

The objective of this study is to provide a quantitative assessment of
the impact of economic freedom on foreign direct investment (FDI) inflows
in developing countries, taking into account structural factors such as export
diversification and economic growth.

The object of the study comprises 17 developing countries selected based on
the World Bank classification, while the subject of the research is the influence of
institutional and macroeconomic factors on the dynamics of FDI inflows.

In modern economics, increasing attention is being paid to the analysis of the
relationship between FDI, the level of economic freedom (EF), and the degree of
export diversification (DIV). Theoretical approaches suggest that expanding EF
contributes to increased FDI inflows by reducing institutional and administrative
restrictions, strengthening the protection of property rights, increasing the
transparency and predictability of the business environment, and developing
competitive market mechanisms [1]. In turn, FDI can act as a catalyst for structural
transformation, facilitating the expansion of export options, the formation of a more
complex and diversified production structure, and the integration of the national
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economy into global value chains through the influx of capital, technology, and
managerial experience [2].

This study analyzes a sample of 17 developing countries, allowing us to assess
the impact of EF on FDI inflows, taking into account the structural characteristics
of these economies. The research is based on a detailed review of the empirical
literature, defining the relevant methodological framework, and justifying the
choice of variables and time period of analysis. A comprehensive examination of
the relationship between FDI, EF and DIV allows us to deepen our understanding
of the mechanisms of institutional influence on structural change in developing
economies and enhances the scientific significance of our results.

Empirical studies examining the relationship between FDI, EF and DIV
reveal a diversity of approaches and mixed findings.

A substantial body of research confirms that EF serves as an important
determinant of FDI inflows. Naanwaab and Diarrassouba, analyzing 137 countries
using a GMM framework, conclude that EF exerts a positive effect on FDI inflows,
with human capital playing a particularly crucial role in low-income countries.
Similar results are reported by Ghazalian and Amponsem, who demonstrate that
the rule of law, market openness, and regulatory efficiency significantly enhance
FDI inflows. Singh and Gal also confirm the positive impact of EF, emphasizing
the role of trade liberalization, while high taxation and corruption are found to
exert a discouraging effect on FDI [3; 4; 5].

Extending this line of inquiry, Paul and Jadhav argue that institutional quality,
financial market development, and infrastructure strengthen FDI inflows. Lu et
al. demonstrate that natural resources and the degree of economic openness affect
FDI flows differently in transition economies, indicating that the impact of FDI
determinants varies according to national economic structures [6; 7].

Another important strand of the literature explores the relationship between
FDI and DIV. Fosu, using evidence from African countries, finds that the positive
impact of FDI on DIV is more pronounced in economies with well-developed
infrastructure. Gnangnon, employing ARDL and VECM approaches, confirms the
existence of a long-run relationship between FDI and DIV [8; 9].

At the same time, the literature increasingly emphasizes the indirect role of
EF through financial development and institutional quality channels. Lestari et al.
argue that financial development amplifies the positive effect of FDI, whereas high
levels of corruption may offset these gains. Kwabla and Adjasi demonstrate that
EF promotes FDI inflows in African countries, although this effect weakens in the
presence of macroeconomic instability. Shikur, applying a system GMM approach,
confirms the significance of institutional factors and financial development
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in attracting FDI, highlighting the nonlinear and region-specific nature of these
effects [10; 11; 12].

Additional evidence supporting the contextual nature of EF’s impact is
provided by Dang and Anh, who show that its influence on FDI attractiveness
and financial system stability depends critically on the degree of economic
policy uncertainty. Under conditions of institutional stability and predictability,
EF contributes to a favorable FDI climate, whereas high political and economic
uncertainty may weaken or even reverse its effect [13].

A broader institutional perspective further underscores the importance of
EF for long-term GDP and FDI activity. Gidage and Bhide, using a panel ARDL
model, identify a robust long-run positive impact of institutional quality and EF,
emphasizing the distinction between short-run and long-run effects [14].

However, Toms and Lin caution that expanding EF and financial liberalization
without adequate institutional oversight may increase systemic risks and undermine
investor confidence [15]. From a theoretical standpoint, Fatah et al. argue that
EF should be accompanied by institutional resilience and social inclusiveness to
ensure sustainable development [16].

In this study by Abutalipov et al. (2024), focusing on Central Asian countries,
the impact of economic freedom on the inflow of foreign direct investment (FDI) is
analyzed in the short and long term. The findings show that economic freedom is a
significant factor in attracting investment, especially in the long term, and provides
more stable investment flows. In contrast, it is stated that the effect is more limited
in the short term, and this can be explained by the impact of macroeconomic and
external shocks [17].

Overall, the existing literature points to a complex and multidimensional
relationship among EF, institutional environment, FDI, and DIV. Recent
studies (2024-2025) further confirm the importance of institutional factors,
including regulatory quality and the level of economic freedom, in attracting FDI,
particularly in transition economies and countries characterized by macroeconomic
instability. Nevertheless, empirical findings vary depending on countries’ levels of
development, economic structures, and methodological approaches, highlighting
the need for further research that integrates these factors within a unified empirical
framework.

Analysis of the impact of economic freedom on the inflow of foreign
direct investment

This section presents a preliminary visual analysis of the key variables,
helping to identify main trends, patterns, and potential relationships.
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Figure 1 — Comparative analysis of foreign direct investment
inflows (% of GDP) by country in 2024

The figure 1 above shows the inflow of foreign direct investment (FDI, % of
GDP) for several countries for 2024. The analysis reveals significant differences
between countries. The highest level of investment inflow is observed in Albania
(6.3 % of GDP), followed by Croatia (5.0 %), Lithuania (4.2 %) and Georgia
(4.0%). Moderate values are recorded in the Czech Republic (3.8 %), Latvia (3.5 %)
and Bulgaria (3.1 %). In a few countries, the indicators are at a relatively low level:
Armenia (0.5 %), Azerbaijan (0.3 %), Moldova (1.8 %) and Romania (1.9 %).
Particularly noteworthy is the negative value in Estonia (-8.1 %), which indicates
a significant capital outflow, as well as a slightly negative figure in Russia (-0.4 %)
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Figure 2 — The relationship between the index of economic
freedom and the inflow of foreign direct investment

Figure 2 shows the relationship between the Index of Economic Freedom and
FDI. Countries such as Lithuania (LTU), Estonia (EST), and Croatia (HRV) exhibit
relatively high values for both indicators, consistent with theoretical expectations.

At the same time, several countries, including Poland (POL), Slovakia
(SVK), and Slovenia (SVN), occupy intermediate positions, reflecting moderate
levels of economic freedom and investment. However, some countries deviate
from this general trend. For example, Hungary (HUN) and Georgia (GEO) exhibit
relatively high FDI inflows with comparable EF values, while Romania (ROU)
and Moldova (MDA), despite relatively high levels of economic freedom, attract
lower investment volumes.

Figure 3 shows the dynamics of the EF and FDI in developing countries over
the period 2010-2024. Analysis of the graph shows that the index of economic
freedom in the period under review demonstrates relatively stable dynamics,
ranging from about 50 to 75 points. Despite some periods of decline, in general,
the indicator remains moderately stable, which indicates the preservation of
institutional conditions for the functioning of a market economy. Unlike the
economic freedom index, the dynamics of foreign direct investment inflows
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is characterized by significantly higher volatility. The chart shows sharp
fluctuations in the FDI index, including periods of significant growth and decline.

Figure 3 — Dynamics of economic freedom and foreign
direct investment in developing countries

In this context, the presented data show that, despite relatively stable
institutional conditions, the inflow of foreign direct investment can vary
significantly under the influence of both domestic and external macroeconomic
factors. This confirms the need for a comprehensive analysis of investment
attractiveness factors when examining the impact of economic freedom on foreign
investment inflow.

Materials and methods

This study is based on a panel analysis of data for 17 developing countries
for the period 1996-2024, as presented in Table 1. The sample included countries
for which the maximum number of available and comparable observations were
available within the dataset. To ensure the integrity and consistency of the panel
structure, countries with incomplete, incomparable, or insufficiently reliable
statistical data were excluded from the analysis. The data sources, definitions, and
designations of the variables used are presented in detail in Table 2.
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Table 1 — Countries Included in the Study

Armenia | Croatia | Hungary Poland Slovakia
Azerbaijan | Czechia |Latvia Republic of Moldova | Slovenia
Bulgaria |Estonia |Lithuania | Romania Russian Federation
Georgia

To ensure a balanced panel dataset, the study selected the period 19962024,
for which complete and comparable statistical data were available for all included
countries. The following variables were used in the empirical model: FDI, EF,
DIV, and GDP. These indicators were obtained from official international sources,
primarily the World Bank, United Nations, and The Heritage Foundation databases
for the relevant analyzed period [18; 19].

Table 2 — Variables Used in the Study

Abbreviation Definition Unit of Source
Measurement
Foreign Direct FDI inflows (% of
FDI Investment GDP) World Bank (2024)
e Economic Freedom | Economic Free-| The Heritage Founda-
Index dom Index (score) | tion (2024)
DIV Eggslﬁcanon Index value UNCTADstat (2024)
GDP Economic Growth |Log ofreal GDP | World Bank (2024)

The diversification index used in the analysis measures the degree to which a
country’s trade structure deviates from the global structure of world trade, thereby
serving as an indirect indicator of diversification. This index is an alternative form
of the Finger-Kreinin trade similarity index and is calculated as half the sum of the
absolute differences between the share of each commodity in a specific country’s
total trade (hij) and the share of the same commodity in total world trade (h,).
Formally, the index is defined as follows:

i|hij—hil

i
p, = (1

The index value ranges from 0 to 1. As the index approaches 1, it indicates

a significant divergence of the country’s commodity structure from the global
structure, indicating a relatively low level of trade diversification. Conversely, values
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close to 0 reflect a high degree of similarity to the global trade structure, which is
interpreted as a more diversified and balanced commodity structure [20].

Another variable used in the study is the EF, published annually by The Heritage
Foundation. This indicator is used as a comprehensive measure of the institutional and
political environment that supports EF in a country. The index is calculated based on
12 quantitative and qualitative components grouped into four main areas: rule of law,
government size, regulatory effectiveness, and market openness. Each component
takes a value from 0 to 100, and the resulting index is a weighted average of these
components. Higher index values indicate more favorable conditions for free choice,
voluntary exchange, and open competition, which are theoretically associated with
higher levels of economic dynamism, FDI, and long-term GDP growth.

Table 3 — Descriptive Statistics

Statistic FDI EF DIV GDP
Mean 5.543 63.031 0.542 3.864
Median 3.940 64.750 0.483 3.925
Maximum 105.635 80.000 0.836 4.420
Minimum -40.108 30.000 0.362 3.000
Standard Deviation 8.900 6.836 0.130 0.338
Skewness 4.627 -0.694 0.667 -0.554
Kurtosis 46.449 3.457 2.059 2.380
Jarque—Bera 40455.81 43.83 54.61 33.09
Probability 0.000 0.000 0.000 0.000
Observations 493 493 493 493

Note: Compiled by the authors based on their own calculations

Results and discussion

The descriptive statistics indicate substantial variation across the selected
developing countries. The analysis of FDI dynamics shows that over the past three
years, the selected countries have experienced high volatility in investment flows,
driven by both global economic shocks and internal institutional changes. In a number
of countries, an increase in investment activity has been observed against the backdrop
of improved economic freedom and a more favorable business environment. The
mean value of FDI is 5.54, with a relatively high standard deviation (8.90), suggesting
considerable volatility in FDI across countries and over time. EF has a mean of 63.03
and shows moderate dispersion (Std. Dev. = 6.84), reflecting differences in institutional
quality among the sample countries. The DIV presents a mean of 0.54 with relatively
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low variability, while GDP (in logarithmic form) exhibits stable dispersion across
the panel. The Jarque—Bera statistics are significant at the 1 % level for all variables,
indicating deviations from normal distribution. This non-normality is common in
macroeconomic panel data and further justifies the use of panel estimation techniques
robust to heterogeneity and cross-sectional dependence.

Table 4 — Correlation Matrix

Variable EF DIV GDP
EF 1.000 0.015 -0.030
DIV 0.015 1.000 -0.920
GDP -0.030 -0.920 1.000

Note: Compiled by the authors based on their own calculations

The correlation matrix reveals a strong negative association between DIV and
GDP (-0.92), reflecting a close inverse relationship between economic structure and
income dynamics within the sampled countries. At the same time, EF demonstrates
very weak correlations with both DIV and GDP, suggesting that institutional quality
operates relatively independently from structural and macroeconomic characteristics.
Overall, the correlation pattern indicates meaningful economic linkages among
structural variables, while institutional factors remain conceptually and empirically
distinct within the model framework.

Table 5 — Panel Unit Root Test Results

Variable LLC IPS ADF- PP-Fisher Conclusion
Fisher

EF —5.06%%* | —3.59%** | 7] 48*%** | 97 59*** | Stationary (Level)
FDI —5.66%** | —5099%** | QR 71*** | 133.03*** | Stationary (Level)
DIV —2.03** | —]1.89%* 50.51%*% | 69.31*** | Stationary (Level)
GDP —4.14*** | 1.20 (ns) | 24.99 (ns) | 36.56 (ns) Mixed

AEF =TITREER | =9 25%*% | 149 S1¥** | 280.67*** Stationary
AFDI —10.76%** | —15.44%*** | 260.70%** | 426.24*** Stationary
ADIV =T7.78FFE | —11.52%%* | 190.59%** | 374,34%** Stationary
AGDP —5.87F¥% | =8 18%** | [3]1,79%** | 234 .44%** Stationary

Note: Compiled by the aut

hors based on their own calculations
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The panel unit root results indicate that most variables are stationary at levels,
except GDP which shows mixed evidence and becomes stationary after first
differencing. The presence of both I(0) and I(1) variables justifies the application of
the Panel ARDL approach.

Note: Compiled by the authors based on their own calculations
Figure 4 — Level and first-difference series of GDP-DIV-EF

Figure 4 illustrates the dynamics of GDP, DIV, and EF in both levels and
first differences over the analyzed period. In levels, the variables exhibit clear
trend components and structural fluctuations: GDP demonstrates a steady upward
trajectory reflecting long-term GDP growth, while EF shows gradual improvement
accompanied by moderate volatility associated with institutional changes. The
DIV displays more pronounced fluctuations, likely driven by shifts in the trade
structure of the countries. In first differences (DGDP, DDIV, and DEF), the series
fluctuate around zero without a visible trend, indicating their stationary nature
and supporting the appropriateness of econometric models that account for the
integration properties of the variables.

Table 6 — Cross-Section Dependence Test Results

Test EF GDP FDI DIV
Breusch—Pagan LM | 2061.117*** | 3678.772%** | 406.395%*%* | 800.044***
Pesaran scaled LM 116.727*** | 214.812%** | 16.395%** | 40.264%**
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Bias-corrected scaled| 116.424%** | 214,509%*** | 16.092*** | 39.960%**
LM
Pesaran CD 44 .419%** 60.635%** | 11.835%** | 546]1***
Note: *** denotes statistical significance at the 1 % level. The null hypothesis for all tests
is no cross-sectional dependence.
Note: Compiled by the authors based on their own calculations

The results of the cross-section dependence tests presented in Table 6 indicate
the presence of statistically significant cross-sectional dependence for all examined
variables EF, GDP, FDI, and DIV. In all cases, the Breusch-Pagan LM, Pesaran scaled
LM, bias-corrected scaled LM, and Pesaran CD statistics are significant at the 1% level,
which allows the rejection of the null hypothesis of no cross-sectional correlation. This
indicates the existence of common shocks, structural interconnections, or cross-border
effects among the countries in the sample. The obtained results confirm the necessity
of applying econometric methods that account for cross-sectional dependence, such
as second-generation panel data models, in order to obtain more accurate and reliable
parameter estimates.

Table 7—Panel Cointegration Test Results (Pedroni and Kao) Dependent variable: FDI

Test Statistic p-value Conclusion
Pedroni (within-dimension)

Panel v-statistic -2.142 0.984 No cointegration
Panel rho-statistic 1.404 0.920 No cointegration
Panel PP-statistic -6.323 0.000%** Cointegration
Panel ADF-statistic -9.693 0.000%** Cointegration
Pedroni (between-dimension)

Group rho-statistic -0.416 0.339 No cointegration
Group PP-statistic -6.849 0.000%** Cointegration
Group ADF-statistic -4.927 0.000%** Cointegration
Kao ADF test -3.005 0.001*** Cointegration

Note: *, **_*** denote statistical significance at the 10 %, 5 %, and 1 % levels, respectively.
The null hypothesis for all tests is no cointegration.
Note: Compiled by the authors based on their own calculations

The results of the Pedroni panel cointegration test show that the majority of

the PP and ADF statistics are statistically significant at the 1 % level, providing
strong evidence of a long-run equilibrium relationship among the variables.
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The Kao residual cointegration test further confirms this finding, indicating the
presence of cointegration between FDI, EF, the DIV and GDP. Therefore, the null
hypothesis of no cointegration is rejected, implying that these variables share a
stable long-run relationship across the panel of countries.

Table 8 — PMG-Panel ARDL Estimation Results

Variable Coefficient | Std. Error | t-statistic p-value
Long-run relationship
EF 0.0791 0.0360 2.197 0.029**
DIV -32.2365 4.3087 -7.482 0.000%**
GDP -7.0162 1.0987 -6.386 0.000%**
Short-run dynamics
AEF -0.0909 0.1090 -0.834 0.405
ADIV 46.3365 25.2554 1.835 0.068%*
AGDP -6.0842 59.6793 -0.102 0.919
ECM (COINTEQO1) -0.7431 0.1924 -3.862 0.000%**
Note: *, ** *** denote statistical significance at the 10 %, 5 %, and 1 % levels, respectively.

Note: Compiled by the authors based on their own calculations

The results of the PMG-ARDL model estimation confirm the presence of
a stable long-run relationship between FDI inflows and the selected explanatory
variables. EF has a positive and statistically significant long-run effect on FDI
(p < 0.05), indicating that improvements in institutional quality, regulatory
efficiency, and market openness contribute to strengthening FDI confidence and
stimulate capital inflows into developing countries.

The DIV takes values in the range from 0 to 1: higher values reflect a
greater deviation of a country’s trade structure from the global structure, that
is, a lower level of DIV, whereas values close to zero indicate a higher degree
of diversification. The negative and statistically significant coefficient on DIV
suggests that a decrease in the index value (that is, an increase in diversification)
is associated with an increase in FDI inflows. In other words, a more diversified
trade structure creates more favorable conditions for attracting foreign capital.

The coefficient on GDP in the long run is negative and statistically significant
(p < 0.01). This result may reflect structural changes in the economy, a reduced
dependence on external capital as domestic capacity increases, or sectoral shifts
that are not primarily oriented toward attracting FDI. The negative coefficient
of GDP in the long run may indicate that, as economies grow, their dependence
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on external sources of financing decreases, while domestic investment capacity
increases. Furthermore, this result may reflect structural shifts toward less capital-
intensive sectors that are not primarily oriented toward attracting FDI.

The error correction term (ECM) is negative and highly significant
(p <0.01), confirming the existence of a long-run equilibrium relationship among
the variables. The coefficient of -0.743 indicates that approximately 74 % of short-
run deviations from the long-run equilibrium are corrected within one period,
suggesting a relatively high speed of adjustment toward equilibrium.

Conclusions

This study was aimed at analyzing the impact of EF on FDI in 17 developing
countries over the period 1996-2024, taking into account the role of DIV and GDP
growth as structural determinants of FDI dynamics. Using panel econometric
methods, including unit root tests, Pedroni and Kao cointegration tests, as well as
the Panel ARDL (PMG) model, both short-run and long-run relationships among
the variables were assessed.

The obtained results confirm the existence of a stable long-run equilibrium
relationship between FDI, EF, DIV and GDP. EF has a positive and statistically
significant long-run effect on FDI inflows, which indicates the importance of
institutional quality, regulatory efficiency, and market openness in shaping a
country’s FDI attractiveness. It was also found that an increase in DIV contributes
to an increase in FDI inflows, which highlights the importance of structural
transformation of the economy and the reduction of dependence on narrow export
specialization. At the same time, the negative long-run coefficient on the GDP
variable may reflect structural changes, growth of domestic FDI potential, or
sectoral shifts that reduce relative dependence on external capital.

The negative and statistically significant coefficient of the error correction
term confirms the presence of a mechanism of return to long-run equilibrium and
indicates a sufficiently high speed of adjustment of short-run deviations.

The results of the study are generally consistent with the findings of a number
of empirical works confirming the positive impact of EF on FDI inflows, including
studies by Naanwaab and Diarrassouba, Ghazalian and Amponsem, Singh and Gal,
as well as Kwablah and Amoah, which emphasize the role of institutional quality
and market openness [3; 4; 5; 11]. The identified relationship between FDI and DIV
also corresponds to the results of Fosu and Gnangnon, indicating the importance of
structural transformations for attracting FDI. In addition, the obtained conclusions
partially correlate with the results of Gidage and Bhide, who emphasize the
distinction between short-run and long-run institutional effects [8; 9; 14].

At the same time, the negative effect of GDP does not fully correspond to
traditional neoclassical models that assume a positive relationship between market
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size and FDI inflows. This result may be interpreted in the context of the studies
by Dang and Anh, which emphasize the contextual nature of the influence of
institutional factors, as well as works indicating the dependence of the FDI effect
on the structure of the economy and the level of institutional stability [13]. Thus,
the results of the study largely confirm the institutional approach to the analysis
of FDI, while simultaneously demonstrating the ambiguity of the influence of
macroeconomic factors.

Based on the findings, it is recommended that policymakers in developing
countries focus on enhancing economic freedom by improving institutional
quality, increasing regulatory effectiveness, and strengthening market openness,
as these factors play a significant role in attracting stable long-term foreign direct
investment (FDI) inflows. At the same time, special emphasis should be placed
on promoting export diversification, which contributes to reducing structural
vulnerabilities and increasing investment attractiveness. Given the uncertain
impact of GDP growth, economic policies should also consider the structural
characteristics of the economy, supporting sectoral diversification and the
development of domestic investment capacity.

Despite the significant results obtained, the study has several limitations. First,
the analysis covers 17 developing countries, which ensures panel balance, but limits
the generalizability of the conclusions. Second, the use of aggregated indices of
EF and DIV does not allow for assessing the impact of individual components of
the institutional environment. Third, although the Panel ARDL model takes into
account different orders of integration and long-run relationships, the possible
influence of nonlinear effects and structural breaks requires additional analysis.
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JAMYIBI EJIAEPAETT DKOHOMUKAJIBIK EPKIHAIK
’KOHE TIKEJEW HETEJJIIK AHBECTUIUSJIAP

Byn sepmmey 1996—2024 scvindap apanvizeinoa 17 damyusl endezi
mikeneil wemendix ungecmuyusiiap (FDI) agbiHOapbiHa 3KOHOMUKATbIK
epKiHOikmiy acepin sepmmetioi. Tanoay conoau-ax uH8eCcmuyusiblK
OUHAMUKARA bIKNAT eMemiH KYPblIbLMObIK JHCIHE MAKPOIKOHOMUKALIK
enuemoepoi Kammy YUl SKCHOPMmbl IpMapanmanobipy MeH SKOHOMUKATbIK,
ocyoi enzizeol. Ilanenvoik depexmepoiy IKOHOMEMPUKAILIK 0ICMEDIH, COHbIH
iwinOe nanenvoix oipuik myoip mecmmepin, Pedroni scane Kao kounmezpayust
mecmmepit, conoaii-ax Panel ARDL (Pooled Mean Group) macinin Kondarna
OMbIPbIN, 3epmme) AUHLIMAIbLLIAD APACLIHOARLL KbICKA MEP3IMOI JCoHE Y3aK,
Mep3imMOL 63apa 6aiianblcmapobl Kapacmulpaodvl. IMIUPUKATBIK, HOMUNCENeD
MYpaKmol Y3aK mMep3imoi mene-meHoiK KamvlHACMblH 6ap eKeHiH pacmariobl.
Oxonomukanvix epkindix FDI agvlHOapviHa OH JicoHe cmamucmuKaiblk
MYpblOaH MaHOL Y3aK Mep3imOi acep emedi, OYI UHCMUMYYUOHALOBIK
canawuvliy, pemmeyoiyy MUiMOLNICIHIY JHCIHEe HAPBIKMbIH AULLIKIMbIZbIHBIH
JoAcaKcapyvl UH6eCMUYUATLIK, MAPMLIMObLIbIKMbL APMMbIPAMbIHbIH
Kepcemedi. Opmapanmanovipy unoexci FDI-wen manoi 6aiinanvicmol
Kepcemeoi, 0¥ KYpoLIbIMObIK, MPAHCEHOPMAYUS UHBECTHUYUSIILIK A8bIHOAPObl
Kanblnmacmulpyoa Manvl30bl pej amKapamulibii OLnoipedi. Kamenikmepoi
mysemy myuieci y3aK mep3imoi mene-menoikke Kapai 6euimoenyoiy
CANBLICMBIPMATLL MYPOe HCOLAPBL HCLIOAMOBIZbIH pacmauosl. JKannol
aneanoa, Hamudicenep 0amyulbl IKOHOMUKANAPOa wemendik Kanumanovl
mapmy JHcoHe MyYpaxmovl IKOHOMUKALLIK 0AMYObl inzepiiemy YuliH
UHCMUMYYUOHALObIK pehopManap meH KYpblibIMObIK dJPmMapanmanobipy
CMpame2usiiapbiHblY MAHbI30bLIbLIELIH KOPCEMeOi.

Kinmmi ceszdep: mixeneti wemendix uneecmuyusiiap (FDI),
IKOHOMUKATIBIK, ePKIHOIK, IKCHOPMIMbL JPMAPANIMAHObIPY, IKOHOMUKATBIK
6cy, UHCIMUMYYUOHANOBIK, cana, nanenvoik ARDL moleni, kounmezpayus,
MYPaKml 0amy MaKcammapbl.
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9KOHOMUYECKASA CBOBOJA N ITPSAMBIE NHOCTPAHHBIE
MHBECTHUIUU B PABBUBAIOIIIUXCA CTPAHAX

Hacmosawee uccnedosanue ananusupyem iusHue 3KOHOMUHECKOU
800006l HA NPUMOK NPAMbBIX UHOCMPaHHBLIX uHeecmuyut (FDI)
6 17 passusarowuxcsa cmpanax 3a nepuod 1996—2024 ze. B ananus
makoice 6KAI0UEeHbl OUBEePCUPUKAYUSL IKCROPMA U IKOHOMUYECKU
pocm 01 yyema CMPYKMYPHbIX U MAKPOIKOHOMUYECKUX ACNEKMO8,
GAUATIOWUX HA UHBECTMUYUOHHYIO OUHAMUKY. C UCHOIb308aHUEM NAHETbHBIX
IKOHOMEMPULECKUX MEMOO08, BKIIOUASL NAHEIbHbIE MeCHbl Ha eOUHUYUHbL
KopeHv, mecmul kounmezpayuu Pedroni u Kao, a makoce nooxoo Panel
ARDL (Pooled Mean Group), 6 ucciedoganuu paccmampuéaomes Kaxk
KpAmKocpoyHbvle, max u 00J20CPOUHbIE 83AUMOCEAIU MENHCOY NEPEMEHHBIMIL.
Dmnupuueckue pesyibmamsl NOOMBEPACOAIOM HATUYUE YCMOUUUBO2O
00120CPOYHO20 PABHOBECHO20 OMHOUlEHUS. DKOHOMUYeCKas ¢60600a
oKaszvieaen NONOACUMENbHOE U CIMATMUCIUYECKU 3HAYUMOe 00JI20CDOUHOE
sausinue na npumox FDI, umo ykazvieaem na mo, 4mo yiyuueHue
UHCMUMYYUOHAILHO2O KaYecmed, dPPeKxmusHoCmuy pe2yiuposanus u
OMKPLIMOCTU PHIHKOS NOBLIULAE UHBECTNUYUOHHYIO NPUBTIEKAMENLHOCD.
Hnoexc ousepcughuxayuu demoncmpupyem 3Hauumyro 63aumocesizo ¢ FDI,
Mo ceUdemenbCmeyent 0 8ANCHOU poiu CMpPYKMYpHOU mpancgopmayuu
6 POpMUPOBAHUU UHBECMUYUOHHBIX NOMOKO0S. Yien Koppekyuu ouubox
noomeepaicoaem OMHOCUMENLHO 8bICOKYIO CKOPOCTb KOPPEKMUPOBKU
K 00120CPOYHOMY pagHogecuio. B yenom nonyuennvie pesyromamol
NOOUePKUBAIOM 8AICHOCTNG UHCIUMYYUOHATILHBIX pehopm u cmpameuil
CmpyKmypHoU ougepcuguxayuu 0aa npusieyenuss UHOCMPAHHO20
Kanumana u obecneveHusi yCmoudugo20 IKOHOMUYECKO20 PA3GUMUS 6
PAa36UBAIOWUXCSL IKOHOMUKAX.

Knouesvie cnosa: npsmvie unocmpanuvie uneecmuyuu (FDI),
9KOHOMUYeCKas c60000a, Ousepcupurayusi IKCHOPMA, IKOHOMUYECKUT
pocm, UHCMUMYYUOHALbHOEe Kauecmeo, naneivrHasi ARDL-mooens,
xounmezpayus, L[VP.
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