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CTABLIIBAIIMHA ®YHKIIS IPUBATHUX TPAHCOEPTIB

Anomauia. 3a donomozow odrnozo 3 gapianmie modeni Mandenna-Qreminea npoananizo8ano pisto-
Manimui eapianmu cmabinizayiinozo 8nIuBy NPUBAMHUX MPAHCHEPMIB HA GUNADOK HE2AMUBHOZ0 WOKY 3 GOKY
cyxynno2o nonumy. Iloxasano, wo Halubinteul CRPUAMNUSUMY € YMOBU DIKCOBAHO20 0BMINHO20 KypCy ma HU3bKOL
mobinsnocmi kanimany. ITomenyiiino KOH@AIKMHUM € NOEOHAHHA NAGBAION020 OOMIHHO20 KypCy | 8UCOKOI MO-
GinbHocmi Kanimany, OCKinbKY HAOXOONCEHHS NPUSAMHUX MpaHcepmis MOokymy cmeoposamy "eumicHenna”
IHULUX KOMPOHEHM CYKYIHO20 NORUMY 30 OONOMOZ0I0 IMIYHEHHS 2DOULOB0T OOUHUYI.

Kiouosi cnosa: npusamnui mparcgepmu, epexm do6podymy, modens Mandenna-Preminea, 0OMIHRUY KypC

Demianchulr T,

REMITTANCES AS A STABILISATION POLICY INSTRUMENT
Summary. Based on the extension of a standard Mundell—Fleming model, various aspects of remittance
stabilization effects are analyzed in the context of a negative demand shock. It is demonstrated that the most
favorable features are those ones of the fixed exchange rate-low capital mobility mix. Potentially not congruent is
the case of high capital mobility under a floating exchange rate regime, as remittances could crowd out other
components of aggregate demand through the exchange rate channel.
Keywords: remittances, the wealth effect, the Mundell—Fleming model, exchange rate

1. Beryn pasi MOXyTb pO3LNIAHaTHCA eneMeHToM crabimizauiii-

[Ipusarui TpancdepTn — HaIXOMKEHHA BiL mpa- HOI NMONITHKHM, NepeayciM 3a YMOBH AHTHUMKIIYHOTO
UIOKOYMX 33 KOPHAOHOM — MaioTb IIOTeHLiad CTHMY- XapaxTepy. BonHOuac iCHYIOTh 3aCTepeXeHHA HIOA0
JIOBAHHA CYKYMHOIO IMOMUTY udepe3 36iNbIUeHHA NpH- OKpeMHX TpaHcMicifiHux MeXaHi3MiB NMPHBaTHUX TPaH-
BaTHOrO CIOKMBaHHA Ta/abo iHBecTHuil, i B TakoMy ctheprie. 3okpema, 3milHeHHS 0OMIHHOTO Kypcy MOXe
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MaTH PECTPHKILHUHKHE BIUIHB, AK L€ MpPHHMAETLCA Y
CTAHIAPTHYX 3ANEKHOCTAX EKCIOPTY-IMIIOpTY TOBapiB
i mociyr, i TAKMM 4YHHOM HENTpajisyBaTH CMpUATIH-
Bl edhext 106poByTy B MPUBATHOMY CIIOXMBAHHI HH
pesypTyroUe 35inbIneHHs iHBeCTAILH.

Merolc faHo! CTRTTI € TEOpeTHHHHUI aHani3 MOX-
nMBUX BapiaHTis cTabinizauifHOro BIIMBY NPUBATHHX
TpaHcdepTis 3a YMOB IIaBaO4Oro Ta (ikCoBaHOro
o0miHuKMX KypciB. CriodaTKy HaMH PO3TIISHYTO 3aralb-
Hi MEXaHI3MH MaKpOSKOHOMIYHOTO BIJIHBY MpPHBATHUX
TpaucQepTis, a 3TOKOM MOAAHC TSOPETHIHY iHTepnpe-
Tauipo BiAnoBimHMX edeKTiB 3a JOMOMOrOK CTaHaap-
THO! KelHciaHCEKOT Moneni BimkpuTol eKOHOMIKH.
T0;10BHUH BUCHOBOK I0JISTAE Y TOMY, I1O 32 YMOBH BU-
cokci MoBinpHocTi kamitany crabinmisanifiHa QyHxuis
npuBaTHUX TpauchepTiB BUrsaac Oinbil NPOTHO30Ba-
HOW Ul YMOB (ikcoBaHoro obMiHHOTO Kypey. BoaHo-
yac A IIaBarouoro oOMIHHOTO Kypey HaIXOMKEHHS
Bill MPALOKOYMX 33 KOPIOROM MOXYTh OOMEXYyBATH
TIOTIHT 33 JONIOMOFOK 3MILIHEHHS TPOLIOBO] OAMHHILL

2. 3araabHi mexaHismu cradinizauifinoro BnuBy
npuBaTHHX TpaHchepTin

TMotennifino HaOXOMKEHHA BiA MNpaiIOICUMX 38
KOPIOHOM ~ Lle YHHHUK 30iNblIeHHs J0XONy HOMall-
HIX FOCTIONAPCTB', AKuMil Bilirpae MiABHILEHE 3HAMEHHs
HacaMrepes Mil 4aC MaKpOeKOHOMIUHWX WIOKiB, IHO
cOMEXYIOTh IPHUBATHE CIOXKUBAHHS. [IpHKIa oM MOXe
cnyrysatd ¢inancosa kpnsa 2008—2009 pp., wo npus-
mena N0 CTarHalil CYKYMHOTO IONHTY, 3MEHIICHHS
of2aris RUPOSHUITBA TA TIOTIPILUIEHHS OYiKyBaHE CIHO-
452418 T2 {HBECTOPIB y 6araThox KpaiHax, BKIIOYHO 3
painoio. [Ipy UBOMY AOCHTE HacTO 3BYYaNd IMpH-
AYINEHHS, O CaMe HAIXOMKEHHA KOIITiB BiA mpaupo-
10MHX 32 KOPJOHOM CIYTyBaTHMYTh BaroMuM crtabimi-
sanifHuM yunHEKOM [1, ¢, 51-67]. Take npHnyileHHs
BIOMOBIZAE 3arajbHAM BHCHOBKAM {HO3EMHHX JOCHif-
HUKIB 1010 ¢Tabini3y090ro BIIMBY NPUBATHHUX TPaH-
ctepris [7, c. 55—81; 13, ¢. 15].

Crabinisaniifunit BIUIMB NpHBAaTHUX TpaHchepTin
MOXe peani3oBYBAaTHCA IEKITbKOMA WIIAXaMH. Y He-
OKI2CHYHHX MOJENAX HArOJIOUIYETHCS Ha BANKJIMBOCTI
MexaHi3My MEpMaHeHTHOro AOXOAy, 1o mnepenbauae
3MIA/JOKYBaHHA [IPUBATHOTO CHOXHUBaHHA [5, ¢, 7-48].
SKimo 3MeHLICHHA AOXOLY MAOMAIIHIX TOCMOJapCTB
PO3TIANAETECS TUMYACOBUM ABHILEM, TO BiaOyBaeThCA
30inbiieHHs TIOTOYHOrO MIPUBATHOrO CIIOKHBAHHA 34
paxynok paniiie 3poGicHHR 3adillafiAcHb. Y TanoMy
pasi mpiBaTHe CMOXHBAHHA Mac BHTHLMKIIYHME, a
3a0LIAJUKEHHS — TPOUMKIIYHUN Xapakrep. PaKTHYHO,
npuBaTHi TpaHchepTH CHYryIOTh OJHMM 3 YHUHHHKIB
Imsepcndikauil pu3MKy, KOTH nepeSyBaHHA OXHOIO
a0 mexinpKOX uNeHiB ciM’i 32 KOPIOHOM HOO3BOIAE
OTPMMYBaTH ZOXOJ Ha BHNAJLOK EKOHOMIYHHX TPYRHO-
uliB y kpaiui nepefysanHs. He BUKMOYEHO, 1O B €KO-
HOMILi 31 3HaYHOK TPYHOBON eMITpaibicio NpHBATHI
TpaHchepTH 3MOXKYTh KOMTISHCYBATH HACTifKU HABITh
NepMaHeHTHOTO 3MEHILIEHHS JOXORY.

! Emnipuuso ueit daxT fopeaeno nas Gimemocri kpain Jla-
TUHCEKOT AMmepuky [3, ¢. 89-114; 6, c. 1143—1154; 14],
kpain CepenseMHOoMopceskoro Gaceliny, Mapokxo, IMakucra-
wy, luaii [11, c. 66], a Takox Pymynii [9, c. 21—36], Mox-
noed [2], Tamkuxucrany [12], I'pysil i Ykpaiuu [4].
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V 3BHYHOMY KeHHCIAHCBKOMY KOHTEKCTi IpHBaTHI
TpaHcdepTH CTBOPIOIOTE eheKT MYIbTHILTIKAaTOpa CHo-
KUBYKX BHUAATKIB, KOIM BHHUKAE JOZATKOBHH CTUMY-
MOKOYMH BIJIMB 33 DAXYHOK IOIIMpPEHHS BHMAATKIB
JIOMaNIHIX rOCMOAapCTB-OTPUMYBayiB BAaMIOTHUX KOII-
TiB Ha pewITy cerMenTip exoHoMiku [9, ¢. 154—156].
BenuuuHa BiNMOBIOHOrO MYyNBTHIIIKATOPA 3aNEKHTh
BiIl JEKiMEKOX UHHHMKIB: @) IpaHM4HOl CXHIBHOCTI
NPUBATHOTO CHOKHBAHHS Bin moXonmy, 6) aMmuiTyau

" ebexTy D06po6YyTY, B) 3allEKHOCTI CYKyIHOTO TOMATY

Bin o6MinHOTC KypCy. BHCOKa 3aNeXHICTs NPUBATHOTO
CHOXUMBAHHA Bil A0XOy O3Hayae, [0 BHHHKAE CHpH-
ATNMBHN B3AEMONIACHMIOIYUH BILTHB, KOJIM NPHBATHI
TpanchepTH ZONOMararoTh 301IpIEHHIO NOX04Y Yepes
36inblIeHHs BUOATKIB AGMAIIHIX FOCNOAPCTB, 2 He, 31
CBOTO GOKy, Hala€ CTHMYJIOIOUOTO IMMybCy TIPUBAT-
HOMY CTIOXXHBaHHIO, 361nblueHHs JTOXOLY TUM BimuyT-
Hillle, YuM cMabUIon € 3aNeXHICTs IMIOPTY Bil BHYT-
piuraboi abeopbuii.

Edext no6poSyTy Moxe MIICHIOBATH aMILITydy
NPUBATHOTO CHIOKUBAHHA, AKIIO HAJXOMKEHHA MpH-
BaTHEX TpadC(epTiB [03HAYAKTHCHS  aKyMYy/ALIER
rpomoEMX T2 iHmx axrusis. Hanpuknan, npuabanus
HEPYXOMOCT] ¥ NMOPIiBHAHO CHPUATIMBHH JTOKPH3OBHH
nepion Moxe ciyrysaru csoepinmHuM Gydepom, sxuit
JO3BOJIAE TpHBATHE CIIOKHBAHHA Ha
JeSKOMy pIBHOBakHOMY piBHI Tix uac HeraTHBHHX
MaKpOeKOHOMIYHUX LIOKiB. He BUKMIOUEHO, IO JKe-
pEOM ZOJATKOBOTO JIOXOMY MOMKeE CTATH MpoAax “3ali-
Bol” mepyxomocti afo 1i opeHga. Skmo edext p00-
po6yTy CTBOPIOETHCS HAfBHICTIO 3aoliamkeHs B iHoO-
3eMHIl BAMIOTI, AOAATKOBHM CIIPUATAHBAM YHHHHKOM
MOXE CTATH AEBajbBallii IPOIIOBOT OOMHULI (32 yMO-
BM, 1o ii iHQIAUiAHUN “mepeHoc” € TOpIBHAHO HE3-
Ha4yHUM). BoaHouac moToUYHi HaAXOKeHHS MPUBATHHX
TpaHcQeptiz UMOBIpDHO 3MILUHIOBATHMYTh TIPOIIOBY
ONMHULIO, WO He nume nocnabmopaTiume edext 106-
pobyTy, ane i nepeluKomKaTHMe 301IbIHEHHIO EKCIIOP-
Ty ToBapis i mocnyr. TakoX MOXHA 3ayBOXKHTH, IO
TiIBHIIEHA CXHIBHICTH IO IMITOPTY MOYe CTaTd Y-
HHHKOM 3MEHIIeHHA ehEeKTHBHOCTI NPHBATHHX TpaH-
chepris Ak crabinizaniliHoro YMHHMKA.

3. TeopeTH4Ha MoJejb

HalinpocTiliie NpUNYCTHTH, N0 MPUBATHI TpaHC-
tepTH cripugroTe 361BILEHHIO NPHBATHOTO CIIOXKMBA-
HHA T2 iHBECTHLIl, a8 TakoX NiABMIIYIOTH NOTMT Ha
TpOLl Ta CAYTYIOTh YHHHAKOM pIBHOBATH NAATLRKHOIC
Ganancy. Bianosigni mipkysanHi MoXxHa dopManisy-
BATH 3a JOMOMOrCH CTavapTHOI MoJeni BiKpuTOf
eKOHOMIKH®:

¥, =a,+a,(rem, + e, — p,)+a,r, +ale, +p -p) e,

m = p, =By, —r, +y(rem +e),
a,(e, + p; = p)+k(r, 1)+ nrem, =0,
ae v, — goxin (BBIT), rem, — HaaxoMXeHHA Bi mpa-
LIOKOYHX 33 KOPAOHOM, €; - HOMiHanbHu# oOminnui

TATPHMYBATH

? 3a1IpOTIOHOBAHA MOJIENb € OJHAM 3 PIHOBHAIB BIAOMOT MO-
neni Maunenna—®neminra, gxka y Moau(ikoBaHOMY BHTILI
10 CHOTONHI WHPOKO BHKOPHCTOBYETHCS MUIA aHamisy pis-
HOMAHITHHX TPONECiE y Bimkputiit exoHomiul. Posmmpennit
sapiant Mozeni Manpgenna—®@neMinra MOxHa 3HAHTH Y
npaui P. Maperona [10, ¢. 859—9135].



Kypc, p 1 p' — BiANOBimHO, PiBHI LiH y AaHif Kpaiui Ta
3a KOpHOHOM, i, — HOMiHa/bHa TIPOLEHTHA CTaBKa, 7; i
»' = peanbHi NPOLEHTHI CTABKH y HaHiit KpaiHi T2 3a

KOPZAOHOM, 1, TIPOITO3ULILA FPOIIOBOT MacH.

V pisusnHi (1) npueatsi TpaHchepTH CTBOPICIOTE
cnpusTiuBui edext nobpobyry, akuil Moxke miacumo-
BATHCS J€BalbBalicio rpowoBoi oauHuni Ta/abo 3HH-
KeHHAM PiBHA Lid. JIBOMa IHIIMMY YHHBHKaMu 30imp-
IEHHA CYKYITHOTO TOMHTY € 3HMKEHHA peansHol mpo-
HEHTHOT CTAaBKH Ta MOJMINIIEHHS WiHOBUX CHiBRizHO-
[IeHs Y 30BHIMHIA TOprienmi (=3HIDKEHHS peanbHOro
0OMIHHOTO KypCy).

B pisusuni (2) BH3HaueHO piBHOBAry rpomoBOro
puHKy. [lpono3Huil0 rpoiioBOi MacH BH3HAYEHO Y
peaibHOMY BHMIpi (3 ypaxyBaHHAM DiBHA ULiH), a
MONKUT Ha TPOIIi 3aNEXMTh Bil JOCATHYTOrO piBHA
AOXOZy, PeanbHO! MPOLSHTHO! CTAaBKU Ta TPUBATHHX
tpancdepris. Yum OinbIiMMHM € HaIXOMKEHHA Bil
NPalOOYUX 33 KOPAOHOM, THM BHIIMI MONMMT Ha
rpoii Ue CTBOPIOE. 3pO3yMino, MO TaKa CTPYKTYpHa
puca nocnabnioe ekcriaHCiHHuY edeKT Big NpuUBaTHHUX
Tpaticeptis Ha PUEKY TOBapiB i OCIYT.

PigHsanHS (3) XapakTepusye piBHOBAry MNATIKHOTO
Ganancy. 1[iHOBa KOMIIOHEHTa CanbJ0 IOTOYHOIO pa-

Ty
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a) HacMifK{ 3MEHILCHHS MOTUTY,;

~

¥

KpaiH XapakTepU3YHOTECH BUCOKOK 3aICKHICTIO MOTO-
KiB KarliTaJy Bil pi3HHUI NPOLEHTHUX CTaBoK (a0 Bu-
coKkot0 MOOINBHICTIO KamiTany), To Ginbimicts kpaiw,
HIO PO3BUBAKITECA, BIAMOBINAIOTh MPHIYIIEHHIO HH3E-
kol MoGinbHOCTI Kamitany.

4. Crabinizauiliauif BIUTHB 32 YMOB BHCOKOT

MolisbHOCTI KaniTaay

3a yMOB IIaBaroyoro o6MiHHOTO Kypcy 3Meilie-
HHS cykynHoro nonuty (ISe—IS,), mo moxe Gytn
HACTiZKOM 3MCHIIGHHA [PUBATHOIO CIOXHBAHHS,
noripueHHs iHBECTHLIHUX 04iKyBaHb UM CKOPOMEHHS
Jepiunty OrOmKeTy, TO3HAa4YaeTecsd TEHASHUIEW IO
3MEHIUEHHS JOXOXY Ta 3HWKEHHSA MPOLEHTHOI CTABKH
(t. B' na puc. 1a). Ockinpky 32 YMOB BHCOKOI MOGiNs-
HOCTI KarliTainy HaciiIKy BiITNUBY KariTany B 3B’A3Ky
3i 3HIDKEHHAM BAPTOCTI KPEAUTHUX PECypcis MoMiHy-
I0Th Hajl TEHACHLIECH A0 MOJIMINEHHS CAJBJIO MOTOY-
HOTO paxyHKy BHACJIOK 3MEHIIEHHS NOXOAy, Binby-
BACTHCH AEBANBBALIA rpowoBol oguHuni. Ii Hacninkom
CTac IOMINIIEHHS Calba0 IUIATDKHOTO  GasnaHcy
{(BP,—>BPy) i 4acTKOBE BiIHOBICHHSA MOMATY HA PHHKY
TomapiB i nmocnyr (IS;—>I8;). Hosuil cran piBHOBaru

€KOHOMI4HOI CHCTEMH HOCSTAEThCA Ha HUKUOMY piBHI

Jgoxoay (1. B).
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6) crabinizauifiHuit BruB TpaHCchepTiB;

Puc. 1. Bouius npuBaTHEX TpaHcdepTiB 1 BHCoKol MOGIILHOCTI KaniTay 3a yMOB HeraTUBHOIO HIOKY 3 GOKY
CYKYUHOTO IIONMHATY (NJaBAIOYHA OOMIHHHHA KYpc)

XYHKY BPiBHOB@XYEThCA NPUILIMBOM KamiTaly 3a one-
pauiaMi $iHaHCOBOrO paxyHKy Ta IIPUBATHUMH TPaHC-
depramu. Pyx xamitany 3ane:uTh Bil pisHHMUI pearns-
HUX TIPOLEHTHUX CTABOK Y HaHil kpaiHi Ta 3a kopmo-
HOM. 3po3yMino, ulo NpUBATHI TpaHCHEpTH MOXYyTh
BHSIBHTHCA 3DYYHHUM KOMIICHCATOpPOM Ha BUIANOK MO~
ripuieHHs IIHOBHX CTBBiAHOUIEHb Y 30BHIUHIH TOp-
rinni a6o BiannuBy KamiTany 3a ornepamigMu (irauco-
BOTO paxyHKY.

Hibkye HaMM IOSCHEHO CTabUI3YIOYMA BILTHB
NpuBaTHAX TpaHchepTiB Ha BHMNANOK HEraTHBHOIC
HIOKY Ha PUHKY ToBapiB i nocmyr ang obox cucTeM
ofMiHHOTO Kypcy — miaBawoudoro Tta (ikcomaworo,
OKkpeMo pO3MIAHYTO BHMAOKW BUCOKOT T& HHU3BKOI
mobGinesocTi kamitany. SAkmo GinpmicTs MPOMHCTOBUX

Wy

O

HagxomkeHus npuBaTHHX TpaHcdepris 103BO-
JAIOTH BIAHOBUTH PiBHOBa)XXHE 3HAUEHHS NOXOAy, ane
s uporo edext nobpobyTy nopuHeH OyTH 10CTaTHBEO
noTyXHIM (puc. 16). ITpuitmMalouy ofHouacHe 30inbue-
gHsa nonuty (IS;—18S;) i moninmeHHs caIblo MiIaTix-
Horo Ganancy (BP;—BP,), y HoBOMY CTani BHYTpiul-
HbOI piBHOBaru (1. B') BUHUKAE AOAATHE CaNbAO Ijla-
tixHoro Ganancy. BimmosiaHo, BialyBaetecs 3MiliHe-
HHA TpoweBoi ONMHUI, IO Hajanl NpU3BOAMTE JIO
xopexkuii cykynHoro nomury (IS;—ISg) i naatixuoro
Ganancy (BP,—BP;). ExoHomika nosepTacTecd y I0-
4yaTKOBHMHA cTaH (T. A), AKuil XapakTepH3yeThca piBHEM
joxony Y, Ta NPOLEHTHO! CTaBKH ro.
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a) HACJIiAKY 3MEHIISHHA TOTHATY;

K % r

6) cTabimizauiltuull BIUIMB TpaHcdepTiB;

Puc. 2. Bniue npuBaTHHX TpaHcdepTiB 171g BHCOKOT Mo0inbHOCTI KamTa.uv 32 YMOB HEraTHBHOIO IIOKY 3

foky cyKynsore nonnry (pikco

3a yMOB (iKCOBaHOTO OOMIHHOIO KypCy aBTOHOM-
He 3MeHIIeHHa cykynHoro nomuty (18,—18;) nosxava-
€TbCS KOPOTKOYACHWM TOTIpPIICHHAM CalbAO IIaTik-
HOro 6anancy, AKe KOPEryeTbCs 3MEHLIEHHSM MPOIo-
sunii rpomosoi macu (LMo—LM;), ockinbku ueHT-
paneHuit GaHk MiATPUMYE CTabinpHICTL TpowoBol 011~
muui (puc, 2a). HaaxomxerHs NIPUBATHUX TpaHCepTiB
CYTIPOBOIUKYIOTECS 301MBIIEHHAM CYKYITHOTO MOMUTY |
nOMINEHHSsIM CaNlbI0 IIaThKHOro GaNaHcy, IO BiHOBMOE
DIBHOBArY HOXOZAY Ha HIDKYOMY PiBHI POLICHTHO! CTABKHA.

5, Crabinizauilingii BIJIMB 32 yMOB HU3bKOT

mMobiibHOCTI KaniTamy

I nnasarouoro oOMIHHOTO Kypcy oOMexeHHs I1o-
mty (ISp—I8)) cynpoBOIKYETECA 3MILHEHHAM Ipo-
wegoi oaunui (T. B), wo JMHIle NiZCHIIOE PEECTPHK-

71 pe

K % Y

a) HACTIIKH 3MEHIIEHHA NOTHTY;

saHui o6MiHHHE Kypc)

wifiHuA eekT Yepes MOTIpUIEHHA CafbI0 EKCHOpTY-
iMmopTy (puc. 3a). 3po3yMino, IO 33 YMOBH 3Mil{He-
HHS rpowosol oauHuui edexT fobpolyrTy Ha PUHKY
TOBapiB | MOCIYyr YacTKOBO HIBEJFOE HETrATHBHUH
edexr, TOAl AK BIANOBIAHA 3aNEXKHICTS ONHUTY HA IPO-
i Bi peansHol BAPTOCTI IPOMIOBHX T IHILKMX aKTHBIB
Mag HiNKOM TpoTHiexHui Braue. [Ipy HazxomxeHui
NpUBATHHX TpaHcdepTie oaHouacHe 30iMBIICHHA Cy-
KYTIHOTO IIONKTY Ta MOJIMIIEHHA CAnba0 ONaTiKHOIO
Ganancy DO3EOAsE TIOBHICTIO HeliTpani3yBaTH HeraTue-
HMii BIUTMB Bil 3MEHIUEHHA IONHTY i MOBEPHYTHCA HA
crabbLIbHUH piBeHb DOX0AY (T. A).

IMigtpuManHg  ikcoBaHOro OOMIHHOTG  Kypey
03Hauae, o 3MeHwenHa normty (IS,—>18;) nosxaqa-
€ThCH PHILTMBOM KaIiTaly, a e 3yMOBNIoE 36inbie-

r BP

% % Y

6) cTaSinizaniituuit BruB TpancdepTis;

Puc. 3. BoyiuB npuBaTHUX TpaHchepTiB 18 HA3bKOT MOGIMBLHOCTI KaniTany 3a yMOB HeraTHBHOIO IIOKY 3
GOKy CYKYHHOro NONMMTY (n1aBaloyuni oGMiHHuI KypC)

[
<



HH8 nponosuuil rpowosoi MacH (LMy—LM;) 1a cy-
TYTHE 3HWKEHHA MPOLCHTHOT cTaBku (puc. 4a). JloXb1a
3MEHILYETLCS TIOTNPH JOBOJI 3HAYHE 3HIKEHHA Mpo-
LEHTHO! CTAaBKH, MOPIBHAHO 3 MOYATKOBHM CTAHOM (T.
A). HamxomxeHHs NPHBATHUX TpauchepTis RO3BOMAIOTH
nOMnmIUTH caneao nnatixsoro Ganancy (BPg—BP) i
cTuMymoBaTH cykynsuii norut (IS;—1S;). Exonomika
TOBEPTACTHCA A0 PIBHOBAXHOIO CTaHY JAOXOAY, ane Ha
HIDKHOMY PiBRI mpoueHTHOT cTaBku (puc. 46). 3aranom
cuTyallis Harajgye rnepebir nomiit ans sucokoi MoGimb-
HocTi xanitany {(puc. 26), ane BIIPI3HAIOTECE KOHKPET-
Hi LUIXY JOCATHEHHS HOBOrO piBHOBAXKHOTO cTany (1. C).

e 4“‘\//\/m
a2

e venismin i osinceneeasan

Fi

Ha pHca iCTOTHO JomoMarae poBelieHHI0 cTabinisaniit-
HOT MOMITHKHL.

JIng CHCTEMH NAaBaloHoro OOMIHHOTO KypCy Ha
BUNA0K HU3LKOT MOBINBHOCTI KaniTany HACHiAKK Hal-
XO/KEHb TIpHBATHHMX TpaHchepTiB IpakTHUHO He Bin-
PI3HAIOTECA Bif yMOB (ikcoBaHOro o6MIHHOTO Kypcy,
OIHAK TNeBHi OCOONUBOCTI CTBODPIOE BHUMNALOK BUCOKOY
MoGineHOCTI Kamitamy. Taxa cTpyKTypHa puca He 3a-
nepeuye crabinizauifHoro BINMBY NMPHBATHHX TPaHC-
¢epTis, onHaK HeoOXiZHOMI IEPENYyMOBOK CTae JOc-
TATHEO HOTYXHUM edext 106po6yTy HAa PUHKY TOBapiB
i mocayr (y moenHaHHi 3 MOPIBHAHO HE3HAYHOKO 3a-

\

b % Y

a) HACIiAKY 3MEHIUSHHSA TOTNTY;

6) crabinizaniftHuil BINUB TpaHcdepTis;

Puc. 4. Bruine npusaTHHX TpaHcdepTis 115 HH3bKOI MoGiabHOCTI KaniTany (dikcoBanui 0OMIHHHHA Kype)

3arajioM Bce BHMIUISAAE HA Te, WO 114 QiKCcoBaHoro
o0MiHHOTO Kypey %

rraTITAMY

ctabinizaiiftuil BIUIME TIPHBATHHX
TpaHchepTiB BHUIVIAAE BUpasHille, 3a YMOBH INIaBa-
1o4oro OBMIiHHOTO Kypey I[€BHI TPYAHOLI CTBOPIOE
CYNyTHE 3MILHEHHS IPOMOBOT OAMHMLL, AKe, 3 ONHOTO
60Ky, migcuoe eekT Jo6poSyTy Ha puHKY TOBapis i
rmocnyr, ane 3 iHIOro GOKy, CTBOPIOE IPOTHIEKHHH
BITYE 33 JOIIOMOTOK MOripIneHHs UiHOBHX CIiBBiAHO-
JieHb Y 30BHLHIM TOpriBni Ta nigBULIEHHS TIOMUTY Ha
rpomi (ionpasja, Ue He Ma€ BUPIIANBHOTO 3HAYEHHS
B CHTVallil 3 HU3bKOK MOGiNBHICTIO KamiTany).
6. BUCHOBKH

Ha BHIAJOK ABTOHOMHOTO MaKpPOEKOHOMIYHOTO
WOKY 3 BOKy CyKYNMHOrG rnomuTty cTtabinisamifHul
BIIUB NPMBATHHX TpaHCGHepTiB BHUIILAAE LLIKOM He-
CcynepeusiuBo 3a yMOB (QikcoBaHOTO OGMIHHOTO Kypcy.
HezanexHo Bin MoBinbHOCTI KamiTamy — BHCOKOI YM
HW3BKOT, HAIXOIKEHHS NPUBATHHX TpaHChepTiB CTBO-
pIoioTs cpusTIUBHIt edekT n06pobyTy, 1o BiIHOB-
JIOE CYKyNHMH [OMMT HAa PUHKY TOBApiB i mocmyr, a
CyKymnHe nofiiMiueHHa mnatihkuoro Ganaucy sGimsurye
nnonozunio rnomoroi Macu. Vomincymky Rinfiyra-
€TbCS TIOBEPHEHHA 10 IeAKoro piBHOBaxHOro (abo
“npuponHore”) piBHA AOX0IY Ha HHXYOMY piBHi npo-
ueHTHO! cTaBkH. SIKWO mprBaTHi TpaHCQepTH MaiOTh
aHTHLMKTIUHKN XapakTep (TOOTO 36impuIyIOTECS TMiA

yac MKIIYHOro cnaly BUPOOHULITBA), Taka CTPYKTYp-

@2

[y

JIEXKHICTIO TOMATY HA Ipoili Bif peanbHO! BApTOCTI
TPOMOBHX aKTHBIB). SKIIO X Y CYKYHOMY TOMHKTI 10-
MiHye LiHOBHH edexT, TO Mix Yac HAIXOMKEHb TpH-
BAaTHHX TpaHcdepTiB Bix0yBaeTscs “BUTICHEHHA” I10-
MUTY Ha TOBAPH i MOCAYrH 32 TOMOMOTOK 3MilHEHHA
rpoIoBoi OHHHML.

CIACOK BUKOPUCTAHUX JDKEPEJ

1. Tamayuskuit A. I1. KoHTpuuKkniuka # aHTH-
Kpu3oBa npupoga GopMyRasHA Ta (YHKUIOHYBaHHS
mirpauifinoro xamitayy / A. II. Tadgynmexuft // @i-
Hancu Ykpainu, — 2009. — Ne 8. - C. 51-67.

2. Momnsra B, Tpyaosasg MErpauus HaceleHHA
PecnyGauku MonjgoBa B eBpPONEHCKOM KOHTECTE!
oBbeMbl, TeHReHIuH, 3¢dexts/ B. Mownsra / Project
Transversal "Migrations et Relations Internationales”.
— Paris: Centre for International Studies and Reseach,
2006. — 48 p.

3. Acosta P. Do Remittances Lower Poverty Le-
vels in Latin America? / P.Acosta, C. Calderon, P. Fa-
inzylher and T H Topez // Remittances and Deve-
lopment: Lessons from Latin America / P. Fajnzylber
and J. Humberto Lopez (eds.). — Washington, D.C.:
The World Bank, 2008. — P. 21—49.

4, Income and Distribution Effects of Migration
and Remittances: an Analysis Based on CGE Models



for Selected CIS Countries / A. Atamanov, M. Matthias
Luecke, T. Mahmoud, R. Mogilevsky, K. Tereshchen-
ko, N. Tourdyeva, A. Uzagalieva, V. Vavryschuk //
CASE Network Reports No. 0086. — Warsaw: CASE-

Center for Social and Economic Research, 2009. —
D 70N

5. Budnik K. Temporary migration in theories of
international mobility of labour / K. Budnik // Bank i
Kredyt. —2011. - Vol. 42. — No. 6. -P. 748,

6. Calero, C. Remittances, Liquidity Constraints
and Human Capital Investments in Ecuador / C. Calero, A.
Bedi, R. Sparrow // World Development. — Vol. 37. —
No.6. —P.1143-1154.

7. Chami, R., Fullenkamp, C., and Jahjah, S. Are
Immigrant Remittance Flows a Source of Capital for
Development? / R. Chami, C. Fullenkamp, S. Jahjah //
IMF Staff Papers. — 2005. — Vol. 52. — No. 1. —
P. 55-81.

8. International
OECD, 2006.—235 p.
9. Litan C. On the Macroeconomic Impact of Re-
ittances in Romania / C. Litan // Studias Universitatis
2009. — Vol 54, — No. 2. —

Migration Outlook. — Paris:

L~ at —
v . ¥ Ul

62

10. Marston R. Stabilization Policies in Open
Economies / R. Marston // Handbook of International
Economics / R. Jones and P. Kenen (eds.). — Vol. L. —
Book 3. — Amsterdam; N.Y.; Oxford: North-Holland,
1985, —P. 859915,

11. Migration and Remittances: Eastern Europe
and the Former Soviet Union / A. Mansoor and B. Qui-
llin (eds). — Washington: World Bank, 2008. —239 p.

12. Mughal A.-G. Migration, Remittances, and
Living Standards in Tajikistan / A.-G. Mughal / A
Report Based on Khatlon Remittances and Living
Standards Measurement Survey (KLSS 2005). —
Dushanbe: IOM, 2007. — 244 p.

13. Neagu I. Remittance Stability, Cyclicality and
Stabilizing Impact in Developing Countries / [.Neagu,
M. Schiff // WB Policy Research Working Paper No,
5077. — Washington, D.C.: World Bank, 2009.

14. Orozco, M. Remittances to Latin America and
the Caribbean: Issues and perspectives on development
/ M. Orozeo / Report Commissioned by the Organiza-
tion of American States. — Washington: the Organi-
zation of American States, 2004, —33 p.



Bicauk JIbBiBCHKOI KoMepiifinoi akamemii / [pex. kon. : bammssua I'. L,
Anori#t B. B., Bosuak O. [I. Ta in.]. — JIsBiB: Bunasruneo JIbBIBCEKOI KOMEPIIHHOT
axazemii, 2012. — Bum. 39. — 168 c. — (Cepis ekoHOMIUHA).

36ipHUK HAYKOBHX IIpallb
Bumyck 39

Bionosgiono 0o Iocmanosu Ilpesudii BAK Ykpainu Ne 3-05/6 eio 06.10.2010 p.
36IpHUK 6KTI0UEHO OO NepeliKy (axosux 6UOaHb (eKOHOMIUHI HAYKY)

Csidoymeo npo oepacagHy peecmpayiio opykoeanozo 3MI io 29.12.2009 p.
Cepis KB Ne 16224-4696 P

Penakuiiia xoJeris:

Bamwuaanu I L, 0.e.H., mpod. (ToJTOBHUN pefakTop);
Amnenii B. B., n.e.H., npod.;

Bosuak O. /I, 1.e.H., 1pod.;

Naitnosebkuii 0. A, 1.e.H., mpod. (3acT. FOJIOBHOIO PeAaKTOpa);
Konuu I. M., x..-M.H., pod.;

€aeiixo B. L, n.e.n., mpod.;

Miswok B. M., n.e.H., pod.;

LInbuyk O. O., K.¢.H. (BIATIOB. CEKpeTap);

Minenxo H. I'., x.e.H., pod.;

Mokiit A. L., n.e.H., mpod.;

Pyanuubkuii B. C., 1.e.H., npod.;

Xwminp @. L., n.e.q., mpod.:

Hesuyk B. O., n.e.H., npod.

BianosiganbHuii 332 BANDYCK — 0.e.H., hpod. [lleguyk B. O.

© JIbBiBCHKa KOMeEpIIifHA aKafeMis,
2012



3MICT

1. MIPOBJIEMHU PO3BUTKY NIANNPUHEMHHNIOBKOI'O CEKTOPA

PP T
}\szpam O B

VIIPABJIHHS ®THAHCOBO-EKOHOMIMHOI CTIMKICTIO IIJIIMTPUEMCTBA:

AJATITUBHICTS, KOHUETITY AJIBHHX 3ACA L ccoviiiiciniiinicnn s
Jlazyp 1. FO.

POJIb TA 3HAUEHHSI MAJIOI'O MIATTPUEMHULITBA B COLIIAJIBHO-

EKOHOMIYHOMY PO3BHUTKY JIBBIBCBKOI OBJIACTL.....oocevevcvvereeeece e
Hixuax T. A.

[MTPOBJIEMU I TIEPCITEKTHUBH PO3BUTKY \/IAJIOFO HIJITPUEMHULITBA B

PETTOHAX (HA ITPUKJIAJI JIBBIBCEKOI OBJTACTD) oo
Hesuyvxuii B. B.

BITIJIUB CUCTEMU AJJATITUBHOI'O YIIPABJIIHHA HA EKOHOMIUHY CTIMKICTD

TTIATIPHEMOCTBA ..ottt ettt oo s s ess bbb s e e e s
Puocmans J1. /1

MOJEPHI3ALIA BAJKEJIB VIIPABJIHHA KOHKYPEHTOCHPOMOXHICTIO

CIUILCBKOTOCITIOHAPCBKUX ITITHITPHEMUCTB....c v vriees e s
Tanuax A A., bopu O. /1

TTPOBJIEMY PUHKY ®IHAHCOBUX IHBECTHLIIM 3AXIIHNX IPUKOPIOHHMX

TEPHTOPIHL .....coovvieoreee oo tee ettt oee bbb ettt
I'pons O. B

METOIWYHUN X1 JO BUBOPY IHCTPYMEHTAPIIO VIIPABJIIHHS

CTPATEIUHUMHU SMIHAMHY ITHITIPHEMCTBA ..o nceeee e s
Mynrspuyk B. M.

METOIWYHI 3ACAIH EQEKTURHOI PEAIIZALII JUBEPCUDIKALIIT CEPBICHHUX

TTIATIPHICEMOCTB v e bbb bbb b cas e bbb bbb s

2. MAKPOEKOHOMIYEI ITPOIECH B YKPATHI

Kybau M. B.

TEOPETUYHI ACHIEKTH 3ABE3ITEYEHHA ITITATOCIIPOMOXHOCTI IEPXKABHU B

PAMKAX BOPTOBOI BESTIEK . .....oorviviriirmerssrssnemsesisssiss s ssssssssses s isscsesse i enissions
Honaznun JI. 1., Qedoposuy T. I

MOHETAPHA TTOJITUKA B YKPATHI: CYUACHI PEAJII TA ITPIOPUTETH........coccenv
Paouenxo O. /.

®OPMYBAHHS IEPXKABHO! TTOJITUKU BIOJIKETHO! TIJITPUMKHU CIIIbCBKUX

TEPUTOPIL ....oovvoiitreetesees et sttt bt
Bipm M. A, Kyyux B. I,

[IPYHIAITNA Y IOCKOHAJIEHHA TEPUTOPIAJIEHOT C OPTAHIBALIIMHO-

EKOHOMIUHOI'O MEXAHI3MY ®VHKIIOHYBAHHS OIITOBOI TOPT'IBJII B

VKPATHL ..ottt et b
Kocmux O. G.

BYIIBEJIbHWN KOMITIEKC VKPATHU Y CTPYKTYPI CBITOBOIO

TOCTIOIAPCTBA. ..ottt e s st bbbt
Hem aruyx FO. L.

CTABUIBALIAHA OYHKUIA ITPUBATHUX TPAHCBEPTIB. oo

3. BYXTAJITEPCBKHM OBJIK, AHAJII3 I KOHTPOJIb Y CUCTEMI
VIIPABJITHHS NMIANTPUEMCTROM
Kyyux I1. O.

[TPOTHO3HUMN AHAJI3 EQEKTUBHOCTI ®IHAHCOBOI'O JIIBUHIY — SIK ®OPMH

GIHAHCYBAHHSA KAITITAJIOBKIAZIEHD. ..ot s e
Kopsizin M. B., ik M. FO.

TEHE3MUC BYXTAJITEPCHKOTO OBJIIKY TI1J] BIUIMBOM PO3BUTKY MTOJBIMHOI'O

BATTHICY oottt bbbt e e bbbt et r et enes

—
L

18

22

26

30



