3QJTy9al0oTh THMYAcOBO BUIbHI KOINTH HA JCTO3WTHI PaXyHKH, 332 PaxXyHOK SKHX
BHJIAFOTH MI3HIIIEC KPSAUTH. A MOTIK 3a0Ia/KEHB, IO CIPIMOBYETHCS 0 MEHCIMHUX
dbonaiB, mMoxe OyTH I1HBECTOBaHWM Ha (OHAOBI PHHKWA IS HAJaHHSA KOIITIB
T ITPUEMCTBAM 3 METOIO (piHAHCYBaHHS X PO3BHUTKY.

Bigrak ¢dopmyBaHHS HaOHAIBPHOTO PHHKY 3a0NIAKEHb 1 JAepyKaBHOI
cTparerii y mii cdepi ¢l BU3HATA TPIOPUTETHUM 3aBAAHHAM CY4YaCHOTO €Tarmy
pUHKOBHX peopM B YKpaiHi.
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BJAUAHUE BA/TIOTHBIX IIEPEBO/1I0B HA D KOHOMHUKY CTPAHDI

MexaynapoaHas MUTPAIIHS, XapakTepHas TUTS COBPEMEHHOTO
rJI00ATM3UPOBAHHOTO  MHpPA, COMPOBOXKIACTCA OJHWM W3 CaMbIX  MOIIHBIX
MEXKIyHAPOAHBIX (DMHAHCOBBIX TOTOKOB, KOTOPHIH ¢opMmupyerca Omaromaps
MepPeBoaM MHTPAHTOB 3apabOTaHHBIX 32 PyOEKOM CPEICTB — CBOMM CEMbSM Ha
pomuuae. [lo oObemam dYacTHbIE TpaHCHEPTH CPAaBHUMBI C MEXAYHAPOIHOMN
(hMHAHCOBOI TTOMOIIBIO W MPSMBIMA WHOCTPAHHBIMWA WHBECTHIIMSAME, OHA OKA3bIBAIOT
BIIUSTHUE HE TOJBKO Ha OJarocoCTOsHHE JAOMOXO3AMCTB-MOJydaTeNie, HO M Ha
MaKpOIKOHOMHYECKHE TIOKA3aTeNId Ha YPOBHE TOCYAAPCTB. YKpaWHa MOJydaeT u3-3a
pyOeska 3HaYUTEIbHBIC CYyMMBI YacTHBIX TpancdepTon. [lo ganasiM HanmonansHOTO
Oanka Ykpaunsl B 2012 r., yacTHbIMU JIMIIAMU B CTpaHy ObLIO MEPEUUCICHO 7,5
mipa. mosmiapoB CIIIA (tabm. 1), 9To mouT paBHO 00BEMY MPAMBIX WHOCTPAHHBIX
uaBectunwii (7,8 mapa. 8 2012 r.).
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Tabnuya 1

/IMHAMUKA YaCTHBIX MEPEeBOA0B U3 3arpaHunbl (MJH. aoJ1. CIITA)

Ioka3zarenun 2011 2012 2013 2014 2015
1lo nymsm nocmynienus nepe6ooos.
1. Uepes kopcueTa OaHKOB 3252 3278 3293 2410 2006
2. Hepes mexayHaponble 2804 3213 4084 3190 2135
TUIATE)KHbIE CUCTEMBI
3. HeopmanpHbIMU KaHATIAMU 963 1035 1160 889 1013
1lo ucmounuxam Gopmuposanus nepesooos.
1. Omnara Tpyzna (6e3 yuera
HaJIOTOB U PaCXOJOB B CTpaHe 4022 4619 5652 4318 3452
npeObIBaHMS)
2. YacTHble TpaHchepThl 2997 2907 2885 2171 1702
B TOM UYHCJIE:

- JICHEKHBIE TTEPEBOIBI
pabOTHUKOB, paboTaromMX OOJIbIIIE 1890 1749 1531 1165 1016
roza
- IpyTue YacTHble TpaHCchepTsl 1107 1158 1354 1006 686
Bcero 7019 7526 8537 6489 5154
O6vem nepesodos y % oo BBII 4.1 4.1 4.5 4.8 5.7

3HaUeHUE TMEPEeBOAOB IS YKpaWHbl yOEIUTENbHO OBbLIO JI0KA3aHO B TOJbI
kpusnca. [1lo ganasim HBY, B 2015 r. ot wacTHbIx nuil noctynuiio Ha 20% MeHbIie
cpeacTs, ueM B 2014 r., ogHako Ha (oHE 3HAUHUTEIIHLHOTO MAJACHHUS YKOHOMHYECKOM
akTuBHOCTU ux cooTHoienre Kk BBII Beipociio ¢ 4,8% a0 5,7% [1]. YcroituuBocTsb
MEPEBOJIOB B KPU3UCHBIX YCIIOBUSIX OOBACHAETCA TEM, UTO KOJIMUECTBO MUTPAHTOB HE
YMEHBIIWIOCh, a JIMIb «3aTOPMO3HWIIUCHY TEMIIbl PocTa WX A0X0J0B. Emie ogHum
(akTOpOM coxpaHeHHs OO0OBEMOB TEPEBOAOB OBLIO BO3BpAICHWE WM TUIAHBI HA
BO3BpAIICHUE YAaCTU MUTPAHTOB, MEPEBOJIWIIA B CBA3M C ATUM CBOM COCPEIKCHUS
nomMoi. 3apa0oTaHHbiE MUIPAHTaMHU 3a PyOEKOM CpPEACTBA OKAa3bIBAKOT BIIMSIHUE
MPEKE BCEro Ha 0JIArOCOCTOSTHUE UX JOMOXO3SMCTB, MOCKOJIbKY IJIaBHBIM 00pa3oM
pacxoaytotcs Ha noTpebienue. [lo maHHBIM 0OCHEa0BAHMS HACEIeHUA YKpaWHbI O
TPyAOBOM murpaiuu, nposeaeHHoro ['occtatom B 2014 r., B COBOKYITHOM JI0XOJE
CEMbH, YJIEHbl KOTOPHIX PabOTalOT 3a pyOe:KOM, MOJYUYEHHbIE OT HUX CPEICTBA
coctaB/isin B cpeadem 42.6% [2]. Takum o0pa3om, MepeBOJAbl CHOCOOCTBYIOT
MOBBIIICHUIO YPOBHSA JKW3HHU, YMEHBIIEHUIO O€IHOCTU. AHaIM3, MPOBEICHHbBIN
MexaynapoaasiM  BamiOTHEIM  (oHmom 1o 101 crpane wmmpa, mokaszam, d9TO
JNECATUNPOLICHTHOE YBEJIIMUCHUE TIEPEBOJOB B pacuere Ha Jylly HaceJeHUs
oOecrnieunBaeT yMeHblieHue 0eaqHoctu Ha 3,5% [3].

[Ton BAusiHUEM TIEPEBOJOB MEHAETCA CTPYKTYpPA PACX0OJ0B JOMOXO3ANUCTB. OHU
HaMpaBJISIFOT MEHBIIYIO JOJK0 JOXOAOB HAa TMUTAaHUE M KUIbe, OOJBIIYI0 Ha
0o0pa3oBaHue, JICUCHHUE, OT/IbIX, MTPUOOPETCHUE TOBAPOB MJIUTEILHOTO MOJIb30BAHMUS.
Bce 310 cnocoOCTBYeT HAKOIUIEHUIO YEJIOBEUECKOTO KanuTana. Mcciaenoanus,
MPOBEJICHHBIC BO MHOTHUX CTpaHaXx MHpa, CBHUACTENBCTBYIOT, 4YTO Ojarojaps
MEPEBOJIaM PAcTET 00pa30BATENIbHBIM YPOBEHb MOJIOAECKH, COKPAIACTCS JETCKas
cMepTHOCTh. llociae yNOBIETBOPEHHMS OCHOBHBIX MOTPEOHOCTEH CEMbH YaCTh
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MEPEBOJIOB HAMPABJISIETCA HA COCPEIKECHHUS M MHBECTUPOBAHUE, TO €CTh 00ECIECUEHUE
OyayIIuX J0XOJA0B. DTO HECPAaBHUMO MEHBIIIE, Y€M TPaTUTCS Ha MOTpeOJICHUE.
Opmnako moacynTaHo, 4To, HAanpuMep, B Mekcuke 1/5 kanurTana, HHBECTUPOBAHHOTO
B MHUKPONPEANPHUATHA, oOecrneueHo cpeacrBamu mMurpantoB. McciaemoBanus B 13
ctpanax KapuOckoro OacceitHa TMokasalio, 4TO yBEIMUEHHE TMepeBoaoB Ha 1%
MPUBOJUT K POCTY YacTHbIX MHBeCTULMH Ha 0,6%. Takyro ke 3aKOHOMEPHOCTh ObLIO
0OHAPYXKEHO MO AAHHBIM ceMHU cTpaH Cpean3eMHOMOpbs [4].

B VkpauHe no AJaHHBIM pa3uyHBIX OMPOCOB AJiA OTKPHITUA WU PaCIIUPEHUS
Ou3Heca 3a cueT 3apaboTaHHBIX 3a PyOEKOM CpPEACTB, NMpHOEraroT ToJabko 7-8%
MurpanToB. l[IpuurvHa B HEAOCTATOUHBIX IS CEPHE3HBIX MHBECTUIIMU CymMMax
3apabOTKOB, HEIOCTYMHOCTH JCHIEBBIX KPEAMTOB, HEONArOmpUATHOM JIsI MaJloTo
OW3Heca WHBECTULIMOHHOM KJIMMaTe B CcTpaHe. Bwmecte ¢ TeM, CpaBHEHHE
XApPaKTEPUCTUK MUTPAHTOB W BCErO HACEJCHUS MAET OCHOBAHWSA I BBIBOAA, YTO
MUTpaLMsl  ONPEeACNICHHbIM  00pa3oM  BCE K€ CBA3aHAa C  Pa3BUTHEM
MpEeINTPUHUMATENBCTBA [S].

B 10 e Bpems, HEOOXOAMMO YUYUTHIBATh KOCBEHHOE BJIMSTHUE MEPEBOJIOB Ha
WHBECTUIIUHA. BO-NEpBbIX, OHU CHUXKAIOT WHBECTUIIMOHHBIE PUCKH JOMOXO034MCTBA,
BO-BTOPBIX, BBICBOOOXKAAIOT JAPYrHE CPEACTBA MJiA HWHBECTHLMNA. B-Tperbux,
MOCKOJIBKY ~ TEPEBOJbl  YMEHBIIAIOT PUCKU HECTAOMIIBHOCTH OTEUECTBEHHOM
SKOHOMHKH, OHA MOTYT MOBBIIIATH MPUBJICKATEILHOCTh MHBECTUIMN. B-ueTBEpTHIX,
MpeBpaiasch B COCPEKEHN, HAKATUTMBASACH B (PMHAHCOBBIX YUPEIKICHUAX, TIEPEBOIBI
CIIOCOOCTBYIOT YJACIICBICHUIO KPEAUTOB, UTO MOXET MPUBECTH K YBEJIUUECHHUIO
WHBECTUIIMA 3a CYET 3aeMHBIX CpeAcTB. lIpuyuem 3amMMCcTBOBaHUA MOTYT ObITh
OOJIbIlIE, YEM MOCTYIUIEHUS OT MHUIPAHTOB, C pacueToM, 4YTO JOJr OyAeT
00CTy)KMBaThCA M3 Oyaylux nepeBoaoB. OaHAKo, HaMpaBJICHHbIE HA MOTPEOJICHHE
3apabOTKN MUTPAHTOB TAKKE€ MOTYT UMETh MOJIOKUTEIHOE BIUSHUE HA SKOHOMUKY
Omaromapsi MyJabTUIUIMKaTHBHOMY 3(exTta. Hampumep, cormacHo pacueTam, 4To B
Mekcuke Kaxxaplil 10J1ap NepeBOAOB, MOJYYEHHBIN TOPOJICKAMH TIOMOXO035UCTBAMM,
CIOCOOCTBOBAJT YBEIMUYEHHUIO BAJIOBOTO HAIIMOHAIBHOTO MPOAYKTa Ha 2,69 nonnapa, a
cenbckumu — Ha 3,17. B banrmagem Obuto  moacumtaHo, d9ro  dddekT
MYJbTHIUTUKAIMM TEPEBOJIOB cocTaBiaeT 3,3 otHocutenbHo BBII, 2.8 — B
OoTHOIIeHUH NoTpedaenus, 0,4 — B OTHOLIEHUH UHBECTULINH [6].

[Ipu »>TOM BAUAHKME TIEPEBOJIOB HA SKOHOMHMKY HeoAHO3HAuHoe. OHu
JNEUCTBUTEIBHO CIMOCOOCTBYIOT YMEHBIIICHUIO OEAHOCTH, OJHAKO B TO K€ Bpems
MPUBOJAT K POCTY HMMYIIECTBEHHOro paccioeHus. [lo gaHHbIM oO0cieaoBaHui
OI0KETOB JIOMOXO3SIMCTB Y KpauHbl MepeBobl cocTabisian 4,5% B moxogax cambIx
OeaHBIX JOMOXO35HUCTB U 6% — B goxomax cambix Oorateix [5]. OnpenencHHbIE
BBI30Bbl BO3HUKAIOT U B CBSI3M CO BKJIAJBIBAHUEM TIEPEBOJIOB B HAKOIUICHUE
YEJIOBEUECKOr0 KamuTajia, €CJii POCT CIpoca Ha 00pa30oBaHUE HE COMPOBOKIAETCA
MOBBIIIIEHUEM €€ KaueCTBAa, a CTPYKTYpa BBINMYCKHUKOB BY30B HE COOTBETCTBYET
MOTPeOHOCTAM SKoHOMUKH. He cpabaThiBaeT aBTOMAaTHUYECKHU U MYJIbTUIIJIMKATUBHbBIN
apdexkr mnepesogoB. OH paboraer, Korja OTCYSCTBEHHAs HKOHOMHKA THOKO
pearupyeT Ha pocT MOTPEOUTENIbCKOro crpoca. B npyrux ke ciaydasx pedb MOKET
UJTH O POCTE IIeH, MHQIAIMH, AIMTIOPTa U AeduIuTa ToproBoro dajganca. Ecte Takxke
CBHUJICTEJIbCTBA TOrO, YTO MEPEBOAbl OOYCIABIMBAIOT HPABCTBEHHBIC NPOOJIEMBI,
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YBEIIMUMBAIOT MOTPEOUTEIbCKUE HACTPOSHMS, OCOOCHHO Cpear  MOJOICKH,
00€CIIEHUBAIOT ABTOPUTET TPY/Ja, NPOBOLMPYIOT CHUXKEHUE SKOHOMHUUECKOM
AKTUBHOCTH M OPHECHTAIIMIO HA BBIC3]I 3a TPAHUILY, YTO MOKET MPUBECTH K ACPHUITATY
padoueii CHITbI, 3aTOPMO3UTh OYyAyIIHH SKOHOMAYECKOE PA3BUTHE.

Ha ocHoBe ananmmza cUTyallid BO MHOTHX CTPaHaxX-PEIUNHUEHTaX MEPEBOIOB
MHTPAHTOB MCCJICIOBATEIN OOpAaTHIIM BHUMaHUE HA 00YCIIOBJIICHHBIE UMH TTOJTUTHKO-
sKOHOMHUYECKHE MpoOaeMbl. [I0CKOIBKY MEPEBOIBI ABISIOTCS UCTOUYHUKOM JOXOJIOB,
HE3aBUCUMBIM OT BHYTPEHHEH 3KOHOMHMUYECKOM CHUTYyaIlldW, TMOJydas WX, rpakaaHe
TEPSIOT MOTHUBAIIUIO K KOHTPOJIIO HaJ ACATEILHOCTHIO CBOMX mpaBuTeNbCcTB [6]. Tlo
MHEHHUIO HCCJIENOBATENe, 3TO MOXKET CHOoCOOCTBOBATh YXYIIICHHUIO KauecTBa
YIIPaBJICHHUS, POCTY KOPPYMIIMH, UCIIOIL30BAHUIO BJIACTH B MHTEpPEcax OOOTaIleHus,
00YyCJIOBJIMBACT KOHCEPBAIMIO HEOJArONpUATHON HSKOHOMHUYECKOW CHUTyallud |
npoaosbkeHrio smurpammu [5]. Takum oOpazom, Uil UCMOIb30BAHUSA MO3UTHUBHOTO
MOTEHIIAAJIa MEPEBOIOB HEOOXOAUMO CO3/1aTh OJIATOTIPUATHBIE AJiA 3TOTO YCIOBUA.
BMecte ¢ Tem B VYKpaWHE YETKOM TOJMTHKH B OTHOIIEHWW TEPEBOJOB HE
BbIPA0OTaHO.
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3MICT BIOAKETHOI JEHEHTPAJIIBAII TA Ii BILIUB HA
MICHEBI BIOJKETH

Ha cydacHOMy erami €KOHOMIUHHX TEPETBOPEHb BAXIIMBOIO YMOBOIO
3pOCTaHHS E€KOHOMIKH peErioHy € (pIHAHCOBI pecypch. PO3BHTOK MOKIMBOCTEH
BUKOPUCTAHHA MEPCIIEKTUBHUX (hPOPM 1 METOIB 3aTydeHHS (DIHAHCOBUX PECYPCIB I
MOIOJIAHHS JICTIPECUBHOCTI PETIOHIB, 3a0e3MedueHHs 30aIaHCOBAHOCTI 1X PO3BHTKY
3aJICKHUTH B ACICHTpami3amii perioHaabHuX (piHaHCIB. JlemeHTpam3alis MiCIEBHX
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