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NPUYUHU MITPALIT BUXIJIIIB BJIU3bKOI'O CXO1Y
J0 HIMEYYWHUA
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Joneyvxuil HayionanvHull ynigepcumem im. Bacuns Cmyca

MacmtabHIiCTh MirpaniifHIX HOTOKIB IIEPETBOPHIIA HEKOHTPOIEOBAHY
MIrpauito B OHY 3 NIOOANBHUX CYCHUIBHHX MPOOJeM 1 3MycHiIa BCi KpaiHu
posrisiaaty ii sk KpuzoBe sBuiie. OJHIEIO 3 BIAMIHHUX PUC ChOTOTHINTHBOT
KPH3H € 3JUTTS ICKIILKOX MITpalliifHAX MOTOKIB — JIETaJbHO Ta HEJeTaIbHOT,
€KOHOMIYHOI Mirparii Ta O1KeHIIIB B O/IMH HOTYXXHUI NOTIK.

Jlo mpuYMH BHMHHUKHEHHS MIrpaiiifHoi KpHU3W MOXKHA BiJHECTH:
BIJICYTHICTh Y BENUKOI KiJIbKOCTI rpoMansH briuspkoro Cxoxy MOXKIHUBOCTI
MpaleBIAITYBaHHS Ha OaTBKIBIIMHI; HecTaOlTbHA CKOHOMIYHA CHTYaIis;
3HaYHE 3yOO0KIHHS Ta BUCOKHH PU3HK IIOMEPTH BiJ] TOJIOLY Ha OATHKIiBIIHHI;
Oa)kaHHS OTPHMATH TiTHY OCBITY; COLiaNTbHA HECIPABEINBICTh; IPUPOIHI
KaTakJi3MH, IO 3arpoKyloTh 3JO0pOB’I0 Ta XXHUTTIO JIIOAEH — yce Ie — 3
omHOTO OOKYy, Ta BHCOKAa HMOBIPHICTP ONMHHUTHUCS B CMIIEHTPI BOEHHHX
NOJIiii; HErOTOBHICTh Ta HEY3rOJDKEHIiCTh Hi KkpaiH €C sSK penunieHTiB
MiKHapOIHUX MirpanTis [1].

Jlroau 3 bruspkoro Cxomy npuikmpkany 10 €sponu 3 KiHist XIX cT.
y MOIIyKax OCBiTH, po60TH a60 3aXKMCTY BiJl MONITHMYHUX MEPecIiyBaHb. X
KUTBKICTh OCOOJMBO 3pocia Tmix yac TpyaoBoi mirparii 1960-x pokis, konu
LJIECTIPSIMOBAHO BepOYBaJIM TYpKiB, MapoKkaHLiB i TyHicuis. [Ipote B
OCTaHHI POKH Ta AecATHIITTA 3 brnuspkoro Cxoxy Tikanw Bill THOOJNCHHS Ta
BifHH, aJKe TaM IIOCTiHHO BiAOyBamwcs HOBI 30pOifHI 3aBOpPYIICHHS,
BHACJIJIOK YOTO CepeJl MOCTPAKAATUX OyIIH AECATKN H COTHI TUCSY JIOJEH,
B OCHOBHOMY MHpHE HaceseHH. Lle € CBiJUeHHSM TOro, II0 MEIIKaHIl
MIBJCHHO-CXITHUX 1O BIAHOIICHHIO IO €BPOMH TEPUTOPIA BUPIMIYIOTH
JIOJIaTH 3HAYHY BiJICTAHb HE BiJl XOPOILIOIO JKUTTS, a HABMAKH — 3 BEJIHKUM
OaxkaHHAM 30epertd KHUTTS Cco0i 1 cBOIM Omm3bkuM. OCHOBHUM
JecTabiTi3yrounM YHHHUKOM CTaJId MIUPOKOMAcIITa0H1 30poiiHi KOH(IIIKTH
B Cupii, JliBani, €meHni, Ipaky.

3 2015 poky mirpantu 3 Cupil CTaHOBHJIM OJM3BKO IMTOJOBHHHU BCiX
ODKeHIiB, #AKi m[IykaloTh MOpuTyiaok B Himewuwuni. [lotim g0 HEX
npuenHanucs Buxiani 3 JIiBii, mo e OulelIe 3arocTpUio KpU3y.
VYcraHoBieHHS  KOHTpomo — «lcaaMchkoi — JiepkaBU»  Haja — CYTTEBOIO
TEPUTOPIEI0 3MYCWJIO 1i MEMIKAaHI[B IIyKaTH HOBI Oe3Me4Hi Micus s
MIPOKMBAHHSL.
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[HmMM BakIMBUM (DaKTOPOM CTajo HAKOIMYCHHS KPUTHYHOI Macu
ODKEHIIB, OCKUIBKM TYT BXKE BJIAIITYBAJHUCS iX poaWdi. AJKe mepei3n 1o
YIeHIB CIMEHHOro KJaHy 4YH HPOCTO 3HAHOMHX 3HAYHO IIOJICTLIYE
TICXOJIOTIYHY CTOPOHY Mepei3ay Ta CIPOIIye eKOHOMIYHY HecTaOuTbHICTh
HOBONpUOYNbLiB. Jlfomgu 3 MirpamifHUM MHHYJIHM JIOBOJNI 9acTo
HPONOHYIOTh HOBOIIPUOYIINM 3aXHUCT 1 JONOMOTY, TUM CaMHM 3MEHIIYIOUH
nepemkoau 1uist Mirpauii. Lle cripusie HaKOITMUEHHIO IEBHUX €THIYHUX IPYII
B OKpeMux perioHax. Hanmpuxiax, y crapux QenepanbHUX 3eMIX,
BKJIIOYaroud bepiniH, JIOAM TYpeUbKOro IIOXO/PKEHHS CTaHOBIATH
HaWOLIBIITY TPYMy HACENCHHS 3 MyCyJIbMaHChKUX kpaiH (49,3%), Toxi sk y
HOBHX (heIepallbHUX 3EMJISX BOHU CTaHOBIATH jwmiie Ommsbko 9% [2].Tyr
YiTKO TPOCTEXKYEThCS MirpaniiiHa ictopis moned 3 TypeduwmHu, sika
c(hopMOBaHa TOMIIIHEOK YTOJOK0 MPO HaMaHHS MK II€I0 JIEPKABOIO Ta
®PH.

BaxxnmuBuM acmekToM Mirpamii cTajo MOTipIIeHHs IeMorpadidaoi
CHUTYaIlil, BUpa)KCHE B iICTOTHOMY 30UIBIIICHH] YNCEIFHOCTI HACEICHHS KpaiH
Bmmspkoro Cxomy. I3 cepemmam XX cr. B apabchkmx KpaiHax Asii
BimOymucss 3Ha4Hi TpaHcopMmamii CTPYKTYpH HacelleHHS — KUIBKICTh
HacenenHs periony 3pocia 3 31,1 (1990 p.) mo 153,1 mun. yom. (2015 p.)
OCHOBHOIO IIEpelyMOBOIO IIbOTO CTaB IMpOIEC jAeMorpadiqyHoro nepexony,
BUKJIMKAHUH ICTOTHMM 3HIDKEHHSIM pIBHS CMEPTHOCTI HaceleHHs — 3a
nepiog 3 1990 mo 2015 p. V mell yac NOKa3HUKH HapOIXKYBaHOCTI
3aJIMIIAINCS. HA KOJIMIIHBOMY BHCOKOMY piBHI. [IuTomMa Bara ruiaHyrouux
emirpyBatu cepen xwureniB bimspkoro Cxomy y Bimi Big 16 mo 27 pokis
s0umpmmmacst 3 13 % y 1990 p. mo 57 % y 2014 p. (mamepemonHi
peBoumoLiitHUX Toii) Ta 86 % y 2017 p. [2].

@akT 3pOCTaHHS LBOTO ITOKA3HHKAa BKa3ye HA HE3aJ0BOJICHICTh
MOJIOOUX JIIOZCH CBOIM JKMTTAM Ta HOro NepCHeKTHBaMH Y KpaiHax
HapokeHHsl. OCKibKH eKoHOMika KpaiH bimspkoro Cxomy BusiBHIACS
HEroTOBOIO MOBHICTIO 3a0e31euyBaTH IPOMaJIsiH, 1€ BUJIMIIOCS B MacITaOHe
0e3po0ITTs 1 KOJOCAIbHE 3POCTaHHS O1HOCTI HACEJCHHS Ta, K HACIIIOK,
BUMYILIEHY Mirparito.

[MpuunHamu mirpanii o €C Oixenui 3 JliBaHy Ha3MBalOTh BHCOKY
BapTiCTh JKUTTA sIK (akTop, SIKMH BIMBaE Ha Te, 3AJIHUIIMTHCI YU
BHixatu. bikenmi 3 €runTy KaxyTh, IO CTa€ BCE BaKUe IUIATHTH 3a
OpeH/ly, KepyBaTH BHCOKHM pPiBHEM OOpTiB i1 33OBOJIGHATH CBOI OCHOBHI
notpe6u. Y WMopmanii — HesmaTHicTh 3abesmeuntn cBOIO ciM'lo Oyma
HaWIIONIMPEHIIIOI NPUYMHOI BHixatn. TakoX Ha3uBamu MpoOIEMOI0
BIJICYTHICTh MOJIMBOCTEH I icCHyBaHHS a0o0 moctymy a0 odimiifHoro
puHKy npari [3].
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M&A KOMIIAHIN: OCOBJIMBOCTI TA HIJISIXH IMIJIBUIIEHHA
IX EOGEKTUBHOCTI
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Leporcasnuii mopeoeenbHO-eKOHOMIYHUL YHIGEpCcUmem

3poctaHHs  Ti00amizamii  Ta HOCHICHHS  KOHKYypeHHii — Mix
MAMPUEMCTBAMU € TEHJICHIIEI0 OCTaHHIX POKIB HE JIMIIE Yy CBITOBIH, a il y
HaliOHaNbHIM ekoHOoMilll. BopoThOa 3a KOHKYpEHTHI IepeBaru, iHTerparis
KOMIIaHIH 3 pI3HUX CErMEHTIB EKOHOMIKH, CTBOPEHHS MIKHapOJHUX
KOMIIaHI{ 3HaXOJATh CBOE BiIOOpa’keHHS B MPOIECcax 3JUTTIB 1 MOTIMHAHB
[1]. Caix 3a3Ha9MTH, IO OCTAHHIM YacOM 3JIUTTS Ta MOTITMHAHHS KOMITaHii
CTalld OJHIEI0 3 HAWOUTPII IIMPOKO BHKOPHCTOBYBAaHHX CTpaTerii
OpraHi3alifHOI PEeCTPYKTypHU3allil BETUKUX TPaBIiB PHHKY 3 METOIO
i ABUIICHHS IPUBAOIUBOCTI iHBECTHUIIIH Ta 301IbIIEHHS BapTOCTi Oi3HECY.

3 eKOHOMIYHOI TOUKH 30pY CTpaTerisi 37IUTTS Ta IOTJIMHAHHS BUCTYIIA€
SK 1HCTpyMEHT Ui 3a0e3ledeHHs KOHKYPeHTHHMX IiepeBar 00 eIHaHOi
KOMIIaHil 32 paxyHOK YKpYyIHEHHs ii Kamitajdy Ta Oiibll e(eKTHBHOTO Ta
palliOHaJIFHOTO BHKOPHCTaHHS 1i MOJMJIMBOCTEH Ha pPUHKY. ICHye Kijbka
IITBOBHX YCTAaHOBOK, IO XapaKTepW3yIOTh y Ti 4M iHmIN KomOiHamii
€KOHOMIUHY JIOLIJIBHICT TPOBEISHHS Omepalliii 3JUTTS Ta TOTJIWHAHHS:
omepartiiHi, (hiHaHCOBI, IHBECTHUIIIHHI, CTpaTeTivHi Ta iHmmi [2].

B yromax M&A HeoOXiJHO pO3pi3HATH CTOPOHY, 110 Kymye (buy-
side) Ta cTopony, mo mnpoxae (sell-side). J{isTbHICTB 3MUTTS Ta MOTIMHAHHS,
OUYEBH/HO, Ma€ JOBIOCTPOKOBI Ta CEpHO3HIII HACIiIKK Il KOMIaHii-
MoKy abo JIOMIHYI04Oro cy0’eKTa IrOCIOAAPIOBAHHS y 3JIMTTI, HK AJIS
LUIbOBOT KOMIIaHii y mornuHaHHi (ipMH, siIKa BXOAWTH 0 CKIAAY 3JIHTTS
[1]. Jng mimpoBOi KOMMAHIi TpaH3aKIlis 3JIUTTA Ta IMOTJIHHAHHS Ha€ il
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