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TecTyBaHHsI BUPIiBHIOBAaHHs B MYHIIIMNAAbHMX KalliTaabHux tpaHcdeprtax: Ilpmkaaa IliBmiunHOI
MakeaoHii

s crarTst aHanizye YMHHUKH, IO BH3HAYAIOTh PO3MOJUI MYHILMIIAIBHUX KalliTaJbHUX TpaHcdeprTiB y IliBHIuHIN
Make/oHi1, BUKOpHCTOBYIOUH JaHi Bcix 80 myHinunaniteriB 3a 2018-2022 poku. KamiTanbHi TpaHchepTH € KIIIOYOBUM
IHBECTHLIHHUM IHCTPYMEHTOM Y (DiHAHCOBO JICLIEHTPaNIi30BaHUX CHCTEMaX, OJJHAK iXHe (hparMeHTapHe i 3acHOBaHE Ha
peaizanii IpoeKTIB 31ificHEHHsT MOXKe 1ocaaduTu edekT piBHOCTI. 1I{oOM mepeBipuTH, YK BiANOBINAIOTH TpaHChEPTH
KPHUTEpisM PO3BUTKY ab0 OIOKETHOI 3a0€3M1eUeHO T, e IOCIUKEHHS MoeaHy€e 0a30Bi ouiHtoBaHHs OLS 00’eqnaHi 3
JBOKOMITOHEHTHOIO (0ap’€pHOI0) MOJIEIITIO, SKa BiJOKPEMITIOE TOCTYI Bil IHTEHCHBHOCTI TpaHC(epTiB, KBaHTHIBHY
perpeciro ams 007Ky HEOTHOPIAHOCTI PO3MOAITY, i IOKa3HUKHA HEPIBHOCTI. Pe3yipTaTi HE MOKa3yIOTh CTATHCTHYHO
3HAYYIIOTO 3B’S3KYy MK piBHEM MYHIIUITAJBHOTO PO3BHUTKY ab0 (HiHAHCOBUMH MOXIIMBOCTSAMH Ta HMOBIPHICTIO
OTpUMaHHs OyAb-SIKHX KaIliTaJbHUX TPaHCHEPTiB, TOOTO JOCTYI J0 CUCTEMH HE IPYHTYEThCS Ha MOTpebax. 3a yMOBHU
OTpUMaHHS, KOe(Ili€eHT PO3BUTKY HEraTHBHUIA, ale He HAJATO 3HAYHMH, 110 BKAa3y€ Ha BiJCYTHICTh CHCTEMAaTHYHOTO
3aJy4eHHs] MEHIIl PO3BUHEHUX MiJAPO3LUIIB cepel ofepKyBadiB. /liarHocTHKa HEpIBHOCTI MiJTBEPKYE 1ieii BUCHOBOK:
koedinienT Jxuni 1uist KaniTanbHUX TpaHcdepTiB Ha ayury HaceneHHs (0,75) 3HauHo nepeBuiye koedinient Jxuni as
myHitmnansaux goxoxis (0,18), a kpusi JlopeH1a cBiguaTh npo GBI HEPIBHOMIPHUI po3moail TpaHchepTiB. 3arajiom,
HasIBHI JIaHi CBiYaTh, 110 HAa PIBEHb JOCTYILY BIUIMBAIOTH HECIIOCTEPEXKYBaHI IHCTUTYLIHHI Y1 IOJIITHYHI YHHHUKH, 1 110
KallTaibHi TpaHCQEPTH HUHI TOCKITIOIOTH TEPUTOPiaibHy qudepeHIialiio, a He oM’ SIKIIYIOTh HasBHI BIAMIHHOCTI.
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