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MAKPOEKOHOMIYHUW BIMJINB NMPUBATHUX
TPAHCO®EPTIB

Mocmarioeka npobnemu. 3 no4atky 1990-x POKIB AEMOKPATUIALIS CYCTINBHOTO MATTH Biflkpuna
3HAYHO WMPLLT MOXMMBOCTI AfiS BWI3AY 38 Mexi Ykpain, Lo cnisnano y {aci 3 rmubokumn CTRYKTYPHUMU
TpaHCOPMaUiaMi, SKi CyNpOBOSKYBANUCS NafiHHAM DIBHA XUTTS HaCeneHHs | 3pOCTaHHAM BespodirTa.
BoaHouac BIACYTHICTE PC3BAHYTUX (DIHAHCOBNX pUHKIB nepelkomxana inancyeantio NiARPUEMRILBKO]
AIANBHOCT], Wo OB'eKTUBHO CXWUNAMO A0 Mmirpaull sk 3acoBy OTPUMaHHA CTApTOBOTO Kanirany. Hagani
BIANOBIGHY MOT¥BaLIO MiACcUNNE CROKUBYUI NOMWT Ha XKUTNO, arToMoBini, noByTosy TEXHIKy TOLLO. 3aranom
Hanpukifyi 1990-x pp. TpyLosa mirpauis nepeTsopunacs Ha macose ABWe i Oxepeno AOXOAB Ans
BaraThox CiMeil. 3a oLiHkaMu [lepwaBroi cnyxGu cTaTucTyvki (2007p.) 3a KOPAOHOM NpaLoBany noras 10%
npauesgatHoro Hacenewws. Hapani yucenbHicTh 3apobiTyaH el 3MeHwunacs, ane sanuiaeTbCs
3HAYHCIO Ha piBHI 2-3 MnH 0ci6. Wwo mae UMCAEHHI MCUXONOFiUHI, CBITOFMAAHI, KyNeTYpHI, NONITU4HI Ta
eKoHOMIUHI Rachiakn. Tlopomkeni mirpauielo BukaWkv Ta npoSnemn BuMaraioTb aAeKBATHAX Bignosinen
33c06amit MirpaLiiHol, XOHOMIYHOT i 30BHILLHBOT NONITUKN (3, ¢.20-34}.

Amania ocmasHix OocniOwews i _ny6nikauid. Bnnvs MirpauiiHoro kanitany Ha 3abesnevenHs
MaKpOEKOHOMIHHO! CTabinkHOCTI kpaiHu BUBYANU Taki Haykosui, sk Manayubkui A.N. [3], Jovicic, M.[12],
Kireyev A. [13]. Xoua y BITUU3HAHIA T3 3apy6ixHiA nitepaTypi pISHOMEHITHI NUTaHHA mirpauil adanisytoTbCs
aosoni poanoro [1-6], Gpakye CUCTEMHOro aHaniay BignNoBIgHWX MaKpoeKoHOMIYHUX edekTiB. Yce ue
CBIQUWTL MPO aKTyanbHicTe Temu, a BIATaK 3yMOBWITO BuBIp HanpsMy AOCMIDKEHHA B HAyKOBOMY i
NPaKTUYHOMY acnekrax.

fMocmaHoeka 3aedaHHs. [lpoananisysarn Hacniaku MaKpOGKOHOMIHHOTO  BININBY  NPUBETHUX
TPaHCMEPTIB, IX 3HAYEHHS ANS EKOHOMIYHOTO, NONITU4HOM Ta COLIANbHOrO PO3BUTKY YKpalHu, ACCTAWTY
BNAVB NPUMBETHMX TPOWOBUX NepekasiB Ha AVHaMiKy POSBMTKY EKOHOMikv Ta piBeHb MaTepianbHoro
3abe3neyeHHa HacenerHs.

" Hayxosull kepigrix: Lesqyk B.O..- npogecop kaghedpu MIKHaPOOHUX eKOHOMI4HUX 8iOHOCUH JIKA
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DIHAHCOBO-KPENHTHA FTO/IITHK

Buknad OcHOSHO20 mamepiany docnidwenss, Toowosl nepekasy BiaobpaxaTs IHTEHCHBHICT:
virpauiitnux notokie, 3abesneuyioui NIGFPYHTR ONA DIKEGHCOBUX CTpaTtenii ACMAWHIX FOCnoRapsTs (=
C.1845-1658]. BURuKaioTo NIACTaBW ANR NiasulienHs fo5polyTy, CTUMYMOBaHHA SKOHOMIMHOTO 3D0CTEHHE
ckopouenHs BigrocTi [11, €.93-10G]. A [angyupkiit posrnagaec npyuBaTHi TpaHcthepTy cTabinisaropcy
MAKPOEKoHCMINHOT cuTvaull | reHepaTopomM SHOHOMIMHOTO 3PCCTARHA, WHHWUKOM CKODOHEHHS aediyuT,
nepxaBHoro BrogXeTy Ta nponosuuli iHozemnol samoty [3, ¢.20-34] N1.B. Yatka-Nererupud posrnagas
npyBaTthi TpAHCMEDTU YHHUKOM SoOPOBYTY AOMAaLIHIX FOCNORAPCTE, 8 TakoX EKOHOMIYHOrD | couianoHere
DO3BUTKY MiCUEBMX rpomag Ta kpaiw 3aranom {7, ¢ 385-403] VY LiocTomy BuaaHHi Kepienuitea 3
cknafaHHs nnaTixHoro Banancy MBO (KMBB) Bci notoudi TpaHchenty Mk hiznurumy  ocobawy
DesUaeHTaMK Ta HepeaugeHTamy OD'eAHYIOTLCH HOBAM TEPMIHOM ‘npweathi TpaHcdepTh', a pascm :
ONMATON Mpali PE3UAEHTIB KpalHV-peLmnnierTa CTaHoBANATE ‘npusaThi rpouicsi nepexasn’[12].  Llesuyx g
BEAXAEC CYNEePSUNMBIAM BNIUB MirpaLil Ha eKOHOMIYHE 3DOCTaHHSA, OCKINBKW Le MOXe Byt 3acobom i
aMEHLIeHHs Be3poBiTTA Ta aKVMYIAU KaniTany — IHEHCOBOIC Ta NKACHKOrO, | (2) nedopmaLil Ha pyRa
rpaui, wo sianosigHe noripwye iKsecTuliiiny nepcnexkTusy. CymMapHuil pesynsTar sanexvre B4 xapaxreg.
BUKOPUCTRHHS TMPUBETHWUX TpaHcgepTis Ta CynyTHLO EKOHOMIYHO! noniTiiky, 3ckpema moxe Byt
CRPUATIINBUM (DODMYBRHHS MIOLACLKOTO KaniTany yepes iHsectuuil v cdoeni ocBiTH, WO NiABYLLYE 8KICT:
poBoust cunn [8]. [ns Yepaitu NpUnyckaeTscs, WO mirpauitHi rpow gonoMaratoTs 30iswnTy BBIT kpaire
Ta CIOXKVBMU NONKT HE TOBAPK, NOCNVIM, HEDYXOMICTL, @ Takow 3abesneyynTe LONATKOBWIA IHBECTHUIRHK
xenitan ang Gisnecy [1]. 3uavuni xowTy Bia 3apofiTyaH NigBULLYIOTE NNAaTOCNIPOMOXHUA NONUT | TAKUM YUHON
STUMYNICKOTE  BUDOBHULITEO, 30KPEMA YEpe3 pO3BUTOK Manoro GisHecy Ta MpuckopeHe thopmysarss
cepenaHbore knacy. TpyaoBa MIrpauis € Takox LKXepenom BOCBIAY, 3HAHb, MDKOCODWCTICHUX KOHTaKTIs
LKonow GisHecy Ta PUHKOBOT nosediHki. CrOXUBUE BUKOPUCTAHHS NPUBATHUX TPAHCMEPTIE CTUMYMICS
SXCHOMIMHIM  DO3BUTOK, OCOBMMBO KO CiMT BUTPa{alOTe OTPUMAEHI KOLWTW 3a MICLEM  OCHOBHOIS
NpOXUBaHKS, EEKT MYNbTUANIKETOPE Bifl FPOLUCBYX Nepexasis moxe SyT1 posoni skaukum [5, ¢ 44].
Ananiz mirpauii peBouci cuny 3aranoM Ta NDUBETHYY TPEKRCKEDTIR 30Kpema NPOBCANTLCR Y OBKIMBKO:
AACLUMHEX, DIBHOBAM HaUiOHaNbHuX Ta PerioranbHyiX pukKis npadi, Bnnusy Ha 3apofiTHY nnarty, cenexu
npauisHukie BUCOKOT T3 HU3bKO! Keanidikaull, couidnbHux Ta ETHONCKWXONOriyRux  occhbnusocTen, Wwe

b

BIANOBIAAE KAHOHINHIM BU3HAYEHHAM ABULYE Mirpalil. 3aranbHi 533EMO3B ABKY CUCTEMAETUIOBEH0 Ha PIC. ~
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IHHOBAIIIHHA EKOHOMIKA 3°2012{31)
BeeykpaiHChKWA HayKOBQ-BUpOBHHMR XyDHAN

Ona Yepaisu BuxifHum Nycrosum MEXaHIZMOM MIrpaLlil CTae HEBUCOKUN piBeHb AOXOAY B noeAHaHH! 3
aucokum 6e3pobitTam. B onTuMICTU4HOMY BapiaHTi HaaXO[XeHHs! Bif MirpaHTis CrpusTs akymynauil
MIOACHKOTO Kanitany, 3okpema, 4epes hiHaHCyBaHHA OCBITH, afo NOBEPHEHHS NpaulooUnX 38 KOPAQHOM.
MeBHi 03HakW cNpusTAMBOro nepebiry NOAIR MOXHA NPOCTEXUTH Y 36inbLIeHH CTYAEHTIB BULLKMX HaBHambHUX
3aKnadis Ta CTUMYNIOBAHHI OKPEMUX BAAIB Manoro i cepeaHboro BisHecy. [poTe ANs KOHKPETHUX YMOB
GaraTbox ykpaiHCbkux periodis Oinbwe niacTas BBaXaTY, WO peanizoByeTbCs NECUMICTUHHIA CLEHEPIR,
KOMY HaAXOMKEHHA Bif Npauicrounx 3a KOPAOHOM noripLUyoTh CUTYALI0 Ha PUHKY npaui, NPOBOKYKTb
"neinaycTpianisayio” periony Ta FOTiPLWEHHA IHBECTULIAHOTO knimaty. 3i ceoro GOKy, NOEAHAHHA BUCOKUX
kowTis poBouoi cunu, sk Le siadusae ninBULLEHHS DIBHOBaXHOI 3apoG6iTHOT nnatu BHacnigok Toro, Wwo
npusaThi TpaHCHEPTU BUKOPUCTOBYIOTHCH AK 3aMiHHUK 3apoBIiTHOT NNaTK, Ta HEBUCOKOTO NONUTY Ha poBouy
CUMy nvie NOCWNICE CTUMYNY A0 mirpayii. 36inbLUEHHS KINbKOCTI NpaLioynX 3a KOPAOHOM, WO NOTATHYNO
sa coBoi 3BIMbEHHS NPUBATHUX TpaHcepTis, mano Tpu OCHOBHMX Hacnigku: 1) NoAoPOXYEHHS
HEPYXOMOCTI, 2) CTUMYNIIOBaHHS chepn nocnyr, 3) MOTUBELITH] 3MIHK,

MPOWOBI HAAXOAXKEHHS Bif, NPaLo4UX 3a KOPAOHOM CNPUAKTE NOAOROXHSHHIC nepyxomocTi. Hagani
"DOSIrpie" PUHKY HEPYXOMOCTI NMULLE NOCUAIE CTUMYIN 80 mirpauil, agxe 3pocraida BapTicTs npuadanHA
XUTNa BUMarae Noluyky mpkepen AOXOAY. OAHUM i3 HalBinbL SEeCTPYKTUBHUX HACTIAKIB NOAOPOXYAHHA
HEPYXOMOCTI BUrnagfae "SUTICHEHHS" IHBECTULIM 3 NPOMWCNOBOrO CekTopa B Chepy nocnyr i KWTROBOTO
ByaisHuLTBa.

TpygoBa Mirpauia 3MeHLWye nponoautitc poBouoi cunu i Taknum HUHOM nigsuillye pisHOBaXHE
3HaueHHs 3apoBiTHOI nnaTu. EdexT nocumoeTbCH BUKOPUCTAHHAM APUBATHMX TPaHCKepTiB AK 3aMiHH1Ka
sapobiTHo! nnath — Le A0AaTKOBO oBMexye nponosuuito poBoqoil cunu i niasuilye 3apobiTHY NAaTy. [HLMM
YUHHUKOM ranbMyBaHHa AuHamiku BBl sucTynae 36iNbWEHHS IMNOPTY, WO 3yMOBReHo sik Gesnocepeanso
HaOXOOMEHHAMY Bif NPaLICOYUX 33 KOPAOHOM, Tak i ouikyBaHHAMY BULLIOTO ManByTHLOrO AOXoAy — Ue
36inbiiye OBCHT CNOXUBUOTO KPEAUTYBAHHS. HagxoaxeHHs Bifl NPaLIoouMX 38 KOPAOHOM CPUATUMYTD
thiHaHCYBaHAK OCBITK | BIANOBIAHO NiABULLEHHIO SKOCTI poBoYOT crnn. 3a TaKUX yMoB 3pocTaHHA 3apoliTHOT
NNaTv He CTBOPIOE NIACTAB A1 3MEHWEHHS nonuTy Ha poBouy cury, ockinbkn sigobpaxae nigsuiieHy
NPOAYKTHUBHICTE NpaLi.

Ans eMnipu4Hore CUIHIOBaHHA MEKPOEKOHOMIMHGIC  BriBY NPUBATHUX TpaHcoepTie B YKpaiHi
BUKODUCTAHO KBapTansHi AaHi 3a nepiog 1997—-2011 pp. OuUiHIOBAHHSA sipnosigHoi cTpyKTYpHOI Mogeni 3a
[LONOMOrO0 METOLY ABOKPOKOBUX HAVMEHLWIUX KBaApaTis 4O3BOMUNO OTPUMETH TaKi pesynbTaTi:

v o= 0414y, +0,0100y,.,.

o . * ¥F (1)
(3.32) (1.617)
R>=0,04 DW =176
vy, = = 0,490y, + 35371y, 2
(-3,92") (1,58 -
RY =022 DW =1,71
w, = 0,053 ~0,03my,., +0,237y,., )
(10,487) (=3,217) (1,6977) )
R2=0,10 DWW =172
UN, = 0.995 40389y, —3.278y,, +0882UN,. @)
(2.927) (3,627) (~1.506 ) (23,56 ")

R2 =090 DW =218

[locnigxysaBcs B3aEMHWIA  BNAVB  NPUBATHUX TparcdepTis  try; (% Bid BBIM) Ta HWskA
MaKPOEKOHOMIMHIX NOKA3HUKIB! y; — BB (iHaexc, 1894=100), w; — 3apobiTHa nnarta (aonapie CLUA), UN; —
Hopma 6Ge3pobitTa (%). lMokasHuku try, y: T@ W, BUKOPWCTaHO Y BUFNAAI MEepLUMX PiskULb BIANOBIAHUX
riorapudMis | O4MLLIEHO BIA CE30HHOCTI.

lcHytTb crnalki osHaky, Wo npuBaTH TPAHCDEPTU CTUMYTIKITS NMPUCKOPEHHA Temny 3pocTarHs BBIT
3 niarom y Nispoky (BiAnNoBiAHNA LOAETHWI KOEMILIEHT Y PIBHAHHI (1) € sHauylium Ha pisri 10%), ane Hapan
Ue nule Miacumoe guHamiky Hanxoaxerb Bif NpaUooYKiX 32 KOPAOHOM (pisHaHHS (2)). Takun pesynerat
MOXE O3HauaTy, Wo abinblieHHs AoXo4y AOMCrocnofapcTs BHACMIOOK OTPUMEHHS HAAXOpKeHb 3-3a
KOpAOHY [A03BOMSE noAcHaTy neBHi iHaHCOBI ODMEXEeHHs ANS BUISAY 3a KODAOH, 8 uUe 3 4vacoM
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DIFAHCOBO-KPEIHTHA TOJITHE

MaTepianiayeThCA y 30iNblIeHH! npusaTHUX TparcgepTie. Hemae nigcTas cnoaiBatvcs, Lo 31 3binsileH-=x
JOXG/LIB YKpaiHCHKUX ITPOMBAAH COBINbRUTECS BIATIK pODOYOT CUIY 3@ KOPACH.

[ielljo HecnoAiBaHO AIPHBETHI TPAHCMEPTY NO3HAYATECA 3HVIKEHHAM TeMmny 3pOCTarHs pealis--
3apoBiTHO! nnatv (piBHSHHA (3)). TOAI #K NPOCTEMYETLCR 3BWY A NpsSMUR 3B'A30K LUbOMO NOKE3HWKE =
AnHamixoo BB Ockinbku sBinblueHHs nponoauuil pobo40i cumi BHACNIACK niasuiyeHHs  [o6poed, T
JOMBLLHIX rOCroAapcTs BUIMAAAE ManoiMOBIPHUM NOACHEHHAM, BCE BUMMAZAE HA T, WO HAAXOLKER-=
NpUBATHUX TPAHCMEDPTIB 3MEHUIYE NOnuT Ha pobouy cuny, Ak ue nepeaGaqseToCs MOMKOKW Mirpadin-
“nacTkm cTarHaull’. Take nNpUNyLEeHHs YaroMKYyeToCa I3 OTPUMaHUM  pe3ynnTaTom, o 3binbwer-=
npuBaTHUX TpaHcdepTis NpusBoAuTL OO FAIABULEHHS HOPMU BeapobitTa (piBHsiHHA (4)). BogHovac -2
3anepevuyeTsCH CTAHAAPTHWIA pesynbTar, WO NOKBasnerHs avtamiki BB gossonse avedwuti GespobiT=
1onpasaa OTPUMAHOMY Bif'eMHOMY KoedilienTy Bpakye CTaTuCTUYHOT sHauyocTl. BityusHane SespobiTs
MaE 8Upa3HUi IHEPLIiHUE XapaKkTep, OCKINbKK aBTOPErpecuBHIA koediuiexT npyn UN,., ctanosutb 0,88 -2
piBHi cTaTMCTUYHOT 3HauywocTi 1%). Monpu cnabkui CRPUATINEWI 3B'S30K 3 AuHamikoe BBI (piBHAHHS (©
3arancM HeMae NiACTaB BBAXATY, L0 HAAXOLMKEHHS NPUBATHUX TPAHCHEPTIS € HEABOSHAYHO KOPUCHUM L7=
aiTunsHaHo!  ekoHOMIKM. OCKinbky HacnigkoMm npueBaTHkX TpadchepTis CcTae CHIOBINBHEHHS AWHEM «r
3apoBiTHOI MNaTh Ta nigsulleHHs 6e3poliTTa, Hemae NACTas ANA NPUNyLlerHs npo akyMynsauUin MoACKe™Z
xaniTany. HailiiMoBiprille, WO CNpUATAVBUA BINUB NPUBATHUX TpancdepTis oBMexyeTsCs 30iNblieHrF=w
CYKYTIHOTO NOTNKTY. ke, 3l CBOro Boky. 3yMOBNIOE NMPUCKODEHHA AuHamikn BB

BucHoeky 3 0an020 docridweHHs, XO4a HAAXOAXKEHHS NPUBATHMX TPAHCHEPTIB MNepesax-:
PO3rNAAZKTHCS BENKIUBUM EHERATOPOM CYCNINLHOIG PO3BUTKY, AMNA KOHKDETHUX YMOB EKOHOMIKW YKpai-#
Lelt BUCHOBOK CNPasaxyeThCs niillie YyacTkoso. Ha nigeTasl emnipuyiHuX OUIHOK Os KBApTaneHUX JaHWX 32
1997—2011 pp. iCHYIOTh HENepeKoHnusl CBIAUYEeHHA, WO  HaAXOMKEHHS  NPUBETHUX TpaHcher-s
SYNEOBOMKYETECA NPUCKOPEHHAM AuHamiky BB, arie nosHaqaeTbCs ranbMyBaHHAM AvHamMixa 3apobitro
nRaTd Ta NiABULEHAAM 5e3poBiTTa. Takok He BUMMSLEE CrpURTRAVBOK (dyHKUIOHANbHE 3AMEXHICTL, KOS #
BHACIAOK npuckopexns AuHamicy BB sinfysaerscs 30iNblIEHHS NPUBATHUX TparchepTis, WO MOK-z
BBANKATY ONOCEPENXOBAHVM CRIFUSHHAM 3BINbUEHHA KiNBKOCTI NPAYIDIYNX 33 KOPAOHOM,
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