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1. INTRODUCTION
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and 2010.

2. MACROECONOMIC TRENDS AND POLICIES IN NMS-10
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DYNAMICS OF INFLOWS OF FDI IN THE CZECH REPUBLIC, 

MILLIONS OF NATIONAL CURRENCY

-40000

-20000

0

20000

40000

60000

80000

100000

Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020



I. TODOROV, T. TSVETKOV, S. MIRCHOVA, K. DUROVA: Impact of foreign direct investment on the economic... 

EKONOMSKI PREGLED, 73 (6) 847-880 (2022)
851



I. TODOROV, T. TSVETKOV, S. MIRCHOVA, K. DUROVA: Impact of foreign direct investment on the economic...

EKONOMSKI PREGLED, 73 (6) 847-880 (2022)
852

DYNAMICS OF GDP IN THE CZECH REPUBLIC, MILLIONS OF 

NATIONAL CURRENCY

2.2. Estonia
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DYNAMICS OF INFLOWS OF FDI IN ESTONIA, MILLIONS OF EUROS
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DYNAMICS OF GDP IN ESTONIA, MILLIONS OF EUROS

2020.
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2.3. Hungary

DYNAMICS OF INFLOWS OF FDI IN HUNGARY, MILLIONS OF 

NATIONAL CURRENCY

-600,000.00

-400,000.00

-200,000.00

0.00

200,000.00

400,000.00

600,000.00

800,000.00

1,000,000.00

1,200,000.00

Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020



I. TODOROV, T. TSVETKOV, S. MIRCHOVA, K. DUROVA: Impact of foreign direct investment on the economic...

EKONOMSKI PREGLED, 73 (6) 847-880 (2022)
856

DYNAMICS OF GDP IN HUNGARY, MILLIONS OF NATIONAL 

CURRENCY
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nine months (IMF, 2020).

ments (IMF, 2020).

2.4. Latvia
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DYNAMICS OF INFLOWS OF FDI IN LATVIA, MILLIONS OF EUROS

15000

15500

16000

16500

17000

17500

18000

Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020



I. TODOROV, T. TSVETKOV, S. MIRCHOVA, K. DUROVA: Impact of foreign direct investment on the economic...

EKONOMSKI PREGLED, 73 (6) 847-880 (2022)
859

DYNAMICS OF GDP IN LATVIA, MILLIONS OF EUROS

2.5. Lithuania
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DYNAMICS OF INFLOWS OF FDI IN LITHUANIA, MILLIONS OF EUROS
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DYNAMICS OF GDP IN LITHUANIA, MILLIONS OF EUROS

2.6. Poland
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DYNAMICS OF INFLOWS OF FDI IN POLAND, 

MILLIONS OF NATIONAL CURRENCY
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DYNAMICS OF GDP IN POLAND, MILLIONS OF NATIONAL CURRENCY

2.7. Slovakia
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DYNAMICS OF INFLOWS OF FDI IN SLOVAKIA, 

MILLIONS OF EUROS

(IMF, 2020).
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DYNAMICS OF GDP IN SLOVAKIA, 

MILLIONS OF EUROS

2.8. Slovenia
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DYNAMICS OF INFLOWS OF FDI IN SLOVENIA, 

MILLIONS OF EUROS

was reversed.
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DYNAMICS OF GDP IN SLOVENIA, 

MILLIONS OF EUROS
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2.9. Romania

DYNAMICS OF INFLOWS OF FDI IN ROMANIA, 

MILLIONS OF NATIONAL CURRENCY
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DYNAMICS OF GDP IN ROMANIA, 

MILLIONS OF NATIONAL CURRENCY

2.10. Bulgaria
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DYNAMICS OF INFLOWS OF FDI IN BULGARIA, 

MILLIONS OF NATIONAL CURRENCY
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DYNAMICS OF GDP IN BULGARIA, 

MILLIONS OF NATIONAL CURRENCY
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3. EMPIRICAL ANALYSIS OF THE EFFECTS OF FOREIGN 

DIRECT INVESTMENTS ON THE ECONOMIC GROWTH OF 

THE NEW MEMBER STATES

GDPGR  – real GDP 

 i ; FDI  

 i ; Dom_Inv  

 i 

; REER  i in 

FISCB  

 i ; ACT_POP   

 i ; INFLR    i ; TRADE  

 i ; 

HDI   i ; CORRUPT  

  i .

GDPGR. 

FDI



I. TODOROV, T. TSVETKOV, S. MIRCHOVA, K. DUROVA: Impact of foreign direct investment on the economic... 

EKONOMSKI PREGLED, 73 (6) 847-880 (2022)
873

Dom_Inv 

REER – 

FISCB   

ACT_POP – 

INFLR 

TRADE 

HDI – 

CORRUPT  

3.2. Data

GDPGR, FDI, Dom_Inv, REER, 

FISCB, ACT_POP, INFLR and TRADE;

HDI;

CORRUPT.

3.3. Results
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Variable Observations

GDPGR 0.0000 10 90

FDI 0.0000 10 90

Dom_Inv 0.0000 10 90

REER 0.0000 10 90

FISCB 0.0000 10 90

ACT_POP 0.0000 10 90

INFLR 0.0000 10 90

TRADE 0.0000 10 90

HDI 0.0000 10 90

CORRUPT 0.0014 10 90

OPTIMAL LAG LENGTH IN THE VAR MODEL

FPE AIC SC HQ

0 1982587. 42.87866 43.19988 43.00625

1 21.34856 31.41349 34.94684* 32.81698*

2 11.76781* 30.65375 37.39923 33.33314

3 17.62563 30.58968 40.54730 34.54497

4 13.06068 29.24032* 42.41008 34.47151



I. TODOROV, T. TSVETKOV, S. MIRCHOVA, K. DUROVA: Impact of foreign direct investment on the economic... 

EKONOMSKI PREGLED, 73 (6) 847-880 (2022)
875

GDPGR 

Variable Standard error

C 30.72554 8.482772 3.622111 0.0005

0.190833 0.062291 3.063562 0.0028

10.03307 0.0020

0.095998 0.0000

HDI 
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Independent variables

FDI 0.2716

Dom_Inv 0.2737

REER 0.0010

FISCB 0.7106

ACT_POP 0.0771

INFLR

TRADE 0.8555

HDI 0.7670

CORRUPT 0.9628

Independent variables

FDI 0.5573

DOM_INV 0.3864

ACT_POP 0.9567

HDI 0.0492

FISCB 0.5027

INFLR 0.0000

REER 0.9320

TRADE 0.4652

CORRUPT 0.5073
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FDI, DOM_INV, ACT_POP, HDI, FISCB, INFLR, 

REER, TRADE and CORRUPT

4. CONCLUSION
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UTJECAJ IZRAVNIH STRANIH ULAGANJA NA GOSPODARSKI RAST 


