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AHHoTanus. B cratbe mpoaHamu3upoBaHbl 00BEMBI JACHEKHBIX HEPEBOJOB TPYAOBBIX MU-
TPaHTOB, HaNpaBisIeMble B YKpanHy, 000CHOBaHO, YTO MUTPAMOHHBIN KAIIUTAT UMEET CyIIle-
CTBEHHBIN TOTCHLHUAN 11 3KOHOMHUYECKOTO Pa3BUTHS CTPAHBI MPH OJaronpHUsTHBIX YCIOBHUSX,
B TOM YHCIIE€ ITyTEM IIPENOCTABIECHHUS HAJIOTOBBIX U TAMOXKEHHBIX JIBIOT.

KirtoueBble cioBa: TpyaoBas MHUIPALMsA, NCHEXKHbIC MEPEBOIBI, MUTPALIMOHHAS IIOJHMTHKA,
HaJIOT000JI0KEHNE MUTPAIMOHHOTO KalUTaa.

ITocranoBka mpo0Gsembl. IIporecchl UHTErpalvd M rJ100aau3alil MUPOBOM 3KOHOMMKH, K
KOTOPBIM TIOCJIe 0OPETeHHUSI HE3aBUCHMOCTH aKTUBHO MPUOOIIAETCS Y KpauHa, CBSI3aHHBI C CBO-
0OAHBIM BM)KEHUEM TOBApOB, KallUTaja U MepeMelIeHeM YeJl0BeYeCKUX pecypcoB. TpynoBas
MUTpAIHs COMPOBOXKAAETCS HEMPEPHIBHBIM ABMKEHIEM MHUTPALIMOHHOTO KamuTana (IeHEeKHbBIX
MIEPEBOJIOB) B 00paTHOM HamnpasieHuH. [[pruaeM 001eMupoBbie 00EMbI MUTPAIIOHHOTO KallH-
Tana IEMOHCTPUPYIOT YCTOMYHMBYIO TEHIEHLMIO K POCTY. YUHUTHIBas 3TO BAXKHO HCCIIEIOBATH
coJepKaHnue MUTPALIMOHHON TIONUTUKH Y KPaWHBI, B HJACTHOCTH €€ HATOTOBBIN aCIeKT.

AHalu3 MocleHUX HCCIICA0BAaHUN K IMyONHKanuii. AKTyalbHbIe IPOOIEMbI MEXITyHAPO/I-
HOU TPYAOBOW MHUTpalUHU SBISIFOTCA OOBEKTOM HCCIIEAOBAaHHMS MHOTHX 3apyOE€KHBIX U OTEYe-
CTBEHHBIX y4YeHBIX. B paborax J. JIubanosoit, E. ManmuHoBckoii, A. [Tuckyn, 0. I'ymeniok, K.
KpaBuyka, P. Pogpureca; L. Ctankepa u Ap. cpeau MOCIEICTBUI MEXIyHAPOIHON TPYHAOBOM
MUTpAIH 3HAYNTEIIbHOE BHAMAHUE YACNSETCS W PO MHUTPANMOHHOTO KaluTajla B Pa3BUTHU
CTpaH—3KCIOPTEpOB paboueil cuibl. HecMOTps Ha 3HAYMTENBHBIN BKJIAJ YUYEHBIX, B YCIOBHAX
MOJTUTHKO—AKOHOMUYECKOTO KPH3¥Ca HEAOCTATOYHO HCCIIEIOBAHMIA MOCBSIIEHO U3yUYEHUIO BO-
MIPOCOB HAIIPABIIEHNSI MUTPALMOHHOTO KalUTala B Y KpauHy.

ITocranoBka 3agauun. Llens craTeby — nmpoaHaTU3UpPOBAaTh 00BEMBI TIOCTYIUICHHS JEHEXKHBIX
MIEPEBO/IOB M3—3a PY0ek,a M MUTPALOHHYIO MOJUTUKY YKpanHbl OTHOCHUTEIBHO CTUMYJIMPOBa-
HUSI TOCTYTUICHUH MO0 OQUIMALHBIM KaHAaJ aM, HAallPABJICHUS IEPEBOJIOB B MHTEPECaX Pa3BUTHSI.

W3noxxenne ocCHOBHOrO MaTepuana uccienoBanus. C Hauana HE3aBUCUMOCTH YKpauHbl Ha
ee TeppUTOPUHU. HaOJII0JAI0TCsl aKTUBHBIE MUTPAMOHHBIE Tpouecchl. OObsICHEHHE 3TOMY KpO-
€TCsl KaK B MPUBJIEKATEITFHOM T'€OITOIMTHIECKOM TIOJIOXKEHHH, TaK U BO BHYTPEHHEH rocynap-
CTBEeHHOW moiuThke. Tak, Mo JaHHBIM BcemmpHOro 6aHKa, ABa MHTPAIMOHHBIE KOPHUIOPHI
«Yxpanna—Poccus» n «Poccus—YkparHa» mo kojgudecTBy MurpadnToB B 2010 roay ycrymaroT
yub kKopuaopy «Mekcuka—CIIA» — 3,6-3,7 u 11,6 miH. 9ern. coorBeTcTBeHHO [1, 18].

VYKpauHa npu3HaHa MATOM CTpaHOW B MHUpPE IO KOJWYECTBY JIML, SMUTPUPOBABIINX U3 HEE B
pasHbie Toabl — 6 — 8 MuTH. Yern., uro cocraBisieT 13 — 17% TpyaocnocoOHOTro HaceNIeHUs CTpa-
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Hbl. HETOUHOCTH OIIEHKM 3aKIIOYACTCSl B HANMYMU HEJETalbHOM MHUTPAIlUU U UCIOIh30BAaHUU
MUTpPaHTaMH HEO()HIIMATBHBIX KaHAJIOB BAJIOTHBIX MEPEBOJOB. DTO MCKaKaeT KapTUHY MHTpPa-
IIMOHHBIX TIPOIIECCOB B YKpanHe, JleIaeT HEBO3MOXKHBIM 3(D(DEKTHBHOE MX PEryIHpPOBAHHE.

BnpoueMm, He3aBHCHMO OT KOJMYECTBA TPYAOBBIX MHUTPAHTOB CIEAYET COTJIACUTHCS, UTO
TPYZOBasg MUTpanus B YKpanHe 3TO He BPEMEHHOE SIBJICHHE, a 3aKOHOMEPHOE pa3BUTHE 00IIIe-
CTBEHHBIX OTHOIICHHWN C JITUTEIHFHBIM XapakTepoM. TpynoBas MUTpaiusi IpeacTaBIseT cOOOH
CIIO’KHBIH COLUATBHO—KOHOMHYECKHN MPOIIECC, KOTOPBIN OMpeAemseTcsl pa3auuyHbIMH 00beK-
TUBHBIMH U CYOBEKTUBHBIMU (DAKTOPAMHU, HO HAUOOJIbIIICE BIMSIHUE HA MUTPAIIMOHHBIC TIPOIIEC-
CBI IMEIOT COITMATbHBIE ¥ IKOHOMHYECKHE SBICHUS.

YBenuueHnue YMCIeHHOCTH TPYAOBBIX MUTPAHTOB B YKpawHe CTaio (haKTOPOM CYIIECTBEH-
HOT'O POCTa COBOKYIHBIX 00BbEMOB JACHEKHBIX MEPEBOIOB Ha PoAMHY. [0 MHEHUIO HEKOTOPBIX
YYeHBIX, 00paTHOE ABM)KEHHE MUTPAIIOHHOTO KalWTalla, €r0 pa3Mephl UMEIOT 3HAYNTENIbHBIH
SKOHOMHYECKHH MMOTEHIIHAN I COMHMaTbHO—3KOHOMHYECKOTO Pa3BHUTHS CTpPaH IPOUCXOXKIE-
HUS TPYAOBBIX MUTPAHTOB.

Jannsie HarmoHnanbHOTO OaHkKa YKpawHbBI CBUACTEILCTBYIOT, YTO 00bEMbI YaCTHBIX JCHEK-
HBIX TIEPEBOJIOB M3—3a TPaHUIIBI UMEIOT TeHICHIHNIO K yBennmdeHuto. Tak,ecau B 2009 roxy oHn
coctapisinu 5370 muH. gomn. CHIA, 1o B 2013 — 8537 mun. nonn. CLUIA. B cpenHem aeHexHbIe
nepeBozibl coctaBisitoT 4% k BBII, uckimouenuem sipnsiercss 2014.To, 4To 0OBSICHIETCS CHU-
skeaueMm BBII n3—3a BoenHoro koHdumkTa (cM. Tabmuy).

Tabmuia — O0beMbl HaCTHBIX JICHEKHBIX MIEPEBOJIOB M3—3a rpaHuIbl B YKpauny 3a 2008-2014
rT., MiH nour. CLIA [2]

Ion

Hoxasatenn 2008 [ 2009 ].2010 [ 2011 | 2012 [ 2013 | 2014

ITo xaHanam NOCTYIUICHMSI NEPEBOIOB!

1. YUepes kopcueTa GaHKOB 3275 | 2832 | 2959 | 3252 | 3278 | 3293 | 2410

2. Hepes MexAyHapOAHBIC MIATGKHBIC | 0924 1695 | 2196 | 2804 | 3213 | 4084 | 3190

CHUCTCMBI

3. HedopmasibHBIMU KaHAIAMH 805 | 713 | 777 | 963 | 1035 | 1160 | 889

Bcero 6177 | 5370 | 5862 | 7019 | 7526 | 8537 | 6489

0
gg’fly_fMH JCHe)KHBIX TIEPEeBOIOB B % K 3.4 4.6 41 41 41 45 4.9

Cornacno nanaeiM HBY, B 2013 1, 6onee 50% mepeBoioB OCyIIECTBISUIOCH Yepe3 OaHku. B
kpusucHble 2013-2014 rr. MexayHapOgHbIE MJIATEXKHbIE CUCTEMBI, KaK ObICTpbIE NEPEBOJIBL,
cTanmy Oosiee BOCTpeOOBaHbI, HECMOTPSI Ha BBICOKYIO CTOMMOCTbH. JloJsi mocTyruieHuit Hedop-
MaJIbHBIMHU KaHAJIaMH COCTaBiIsAeT cTabmiIbHbBIX 13%.

B To k€ BpeMms o0 MHEHHIO SKCepToB [4], 00beMbl HehopMaTbHBIX IEPEBOJOB COpa3Mep-
HbIEe C (OPMAaNBHBIMU MYTSAMH, TO €CTh PeUb HJIET NMpHOIM3nuTeNsHO 0 30% oT obriel cyMMbI
nepeBoioB. PeabHbII 00BEM JAEHEKHBIX CPEACTB OT TPYIOBOW MHUIPALIUH O Pa3HBIM OLIEHKaM
KoJIeOJIeTCSl OT MUHUMAJIBHBIX 5 10 20 MIIpJ. JOJIapoB.

Bnpouewm, naxxe oduninanbHble JaHHBIE TOATBEPKAAIOT, YTO TPYAOBBIE MUTPAHTHI SBISETCS
KpPYTHEHIINM HHBECTOPOM B SKOHOMHUKY YKpanHbL. PHUCYHOK MTO3BOJISIET MPOCIEANTD JTUHAMHKY
MPSIMBIX NHOCTPaHHBIX MHBECTULIMI U IEHEKHBIX NIEPEBOIOB B YKpanuny 3a 2008 — 2014 rr.
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PucyHok — JInHaMuKa NPSAMBIX HHOCTPAHHBIX MHBECTHIUI M JEHEKHBIX NepPeB0I0B
TPYAOBBIX MHUTPAHTOB B YKpauHy 3a 2008-2014 rr., mipa. o, CIIA [2;3].

CrneoBaTeNnbHO, ACHEKHBIE TIEPEBOIBI UMEIOT TOJAOKHUTEIHHYIO JHHAMUKY, SBISIOTCS BaXK-
HBIM UCTOYHUKOM TIPUTOKA BaIOTHI B YKpanHy. B kpusucubie 2013 — 2014 rr. oHH NIpeBBICHIH
YPOBEHb MHOCTPAaHHBIX WHBeCTHIMH Ha 4,04 1 2,5 Mipi. M0JI. COOTBETCTBEHHO. Jlaxke xorma
U3 TOCYJIapCTBa YXOJUT KaluTall, TPYIOBbIE MUTPAHTBL OCTAIOTCS HanboJee JIOSUTbHBIMI HHBE-
cTtopamu. B TpynHble BpeMeHa OHU MOTYT HE TOJBKO HE YMEHBIaTh, HO U YBEIUYUBATH IEpe-
BOJIBI Ha poauHy. [loaTOMYy HE cokpaieHus TeMroB pocta B 2014 r., HI MPOTHO3UPYEMOE CHHU-
’keHre noctyruieHnid B 2015 T. B CBS3M ¢ BOCHHBIX JCUCTBUM, HU CAaHKIIMU 3allaHBIX CTPaH
npotuB Poccuu u ee peakuus Ha HUX, c1a0bIe TEMIbI BOCCTAHOBIICHHSI SKOHOMHUKH Y KPaWHBI, B
[EJIOM HEe YMaJISIOT 3HAYUMOCTH IMOTEHIHANTa MUTPAMOHHOTO KaluTaia sl COIHAIBHOTO—
SKOHOMHUYECKOT'O Pa3BUTHS FOCYAapCTBA.

Jiis ucronp30BaHus MOTEHIMAJa MEPEBOJIOB B TOCY/AapcTBE HEOOXOAUMO CO3JaTh Oiaro-
MIPUATHBIE YCIIOBUS JIJISl HAPABJICHUS 3HAYNTEIHHBIX BAFOTHBIX PECYpPCOB Uepe3 OhHUIabHbIC
KaHaJbl, CPEJCTBAMUA SKOHOMUYECKON MOJUTHKH MOOUIPITh UX WHBECTHIIMOHHOE HCIOIH30Ba-
HHUe. Bripodem, HecMOTpst Ha BECOMbIE 00bEMBbI BAJIFOTHBIX MEPEBOIOB YETKOHM MOJIMTUKU B OT-
HOLICHUU HUX He BbIpadoTaHo [5]. Tak, B mpunarom 2015 1. 3akoHe «O BHeUIHEH TPyIOBOI
MUTPALU» €CTh PsAJ HEYBA30K C HOPMaMH HAJOrOBOTO M TaMOXEHHOTO KoJiekcoB. MHOCTpaH-
Hbli joxoz cornmacHo HKY (ct. 168) sBisiercs 00beKTOM HaorooodoxeHus B Ykpaunne. Bme-
CTe ¢ TeM B OOJIBIIMHCTBE CIIy4yaeB OH SIBJISIETCS BHYTPEHHE CEMEHHBIM TpaHC(HEPTOM MEXKIY
YJIeHaMW HEPBOIl CTENEeHW POJCTBA, MOITOMY HE MOJUICKHUT HAOrooOiokeHuro. B 3akone He
COJIEPKUTCS IIPSMOTO 3alpeTa JIBOMHOIO HaJOT0O0OJIOKEHHUS JEHEKHBIX T0XOJ0B MHUIPAHTOB.
PesunenTsl YKpauHbI ¢ y4eTOM HOPM MEXKIYHAapOAHBIX JOTOBOPOB MMEIOT MPAaBO Ha 3a4HCIe-
HHUE HAJIOTOB U cOOPOB, YIUIAUEHHBIX 32 IpeaeiaMu Y KpauHbl, IPU pacueTe HAJIOroB U cOOpOB B
YkpanHe. Bo3HUKaeT KOJUIM3KA, €CJIA CO CTPaHOM TpyAOYyCTpPOMCTBA MHUIpAaHTa MEXIOCylap-
CTBEHHOE COTJIaIlIeHne 00 M30eKaHNe JBOMHOTO HAJIOTO00I0KEHHS HE 3aKITI0YESHO.

l'ocynapcTBo, 3auHTEpeCOBaHHOE B BaJIIOTHBIX NEPEBOJAX OT IpakIaH M3—3a pyOexa Kak
MCTOYHHUKE JIOTIOJIHUTEIbHBIX MHBECTUIMH M B MX MOCTYIUIEHHMH O(QHUIMAIBHBIMU KaHaJaMu,
JIOJDKHO TTPEyCMOTPETh HAJIOTOBBIC JIBIOTHI U Ha MEPEeBO/Ibl MUTPAHTOB, H HA COPMUPOBAH-
HbIe OJarofapsi UM BaJIIOTHBIE JETIO3UTEHI.

BecoMbIM sBisieTcs Takke OCBOOOXKAATh TPYAOBBIX MUTPAHTOB, BO3BPALIAIOLIMXCS Ha PO-
JIUHY, OT TaMO>XEHHBIX TOIUINH Ha BBO3 JINYHOTO UMYIIECTBA, CEIbCKOXO3IHCTBEHHON TEXHU-
KW, CTAaHKOB ¥ 00OPYJOBaHMUs, APYTUX TOBAPOB MPON3BOJICTBEHHOTO Ha3HAYEHUS ISl OTKPBITHS
coOctBeHHOrO Om3Heca. OMHAKO TaMOKEHHbIE BOMPOCH B 3akoHe «O BHEIIHEH TpyIOBOH MH-
rpanu» BOOOIIE HEe YIIOMHUHAIOTCSI.

21



BriBoabl. [IpoBeneHHbI HAMU aHAIM3 JJa€T OCHOBaHUSI TOBOPUTH O TOM, COBPEMEHHOE CO-
CTOSIHME€ MUTPALMOHHBIX MPOLIECCOB B YKpPAaUHE XapaKTEPU3yeTes BbIC3IOM Ha paboTy 3a rpa-
HUILY 3HAYNTEIBHON 9acTH SKOHOMHYECKH aKTHBHOTO HACENIEHUS CTPAHBI, YBEIMUYECHUEM KOJIH-
YECTBA TPYAOBBIX IMMUIPAHTOB.

OOBeMBbl IEHEKHBIX MIEPEBOJIOB TPYAOBBIX MUTPAHTOB MMEIOT CTAOMJIBHBIM XapakTep B OT-
JU4YrEe OT MPAMBIX MHOCTPAHHBIX MHBECTHULWH, YTO MOYKHO PACCMAaTPHUBATh KaK HaJEKHBIA UC-
TOYHMK ITOCTYIIEHUS HHOCTPAaHHOW BAJIOTHI, YIYYIIAFOIIWI: KPEAUTHBIA PEUTHUHI CTPaHbl U
CIOCOOCTBYIOIIUI MPUTOKY HMHBECTHLINH MTPH ONIPEASIICHHBIX OJaronpUsTHBIX YCIOBHSIX.
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