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1. ‘bbpwompymb

dbtpohlG dwiwlwlyltpu mimbuwgbmbGbph Ynnihg wpphwywl YbpmonpjnGitph 2wppnid
pwywlwbhG JdEO wwpwomd GG uwnwgl] wyfuwwmnidh  YhqpughwjhG, wpwludtipmGtphG
Jtpwpbtpnn ptdiwGtpp, npnGg hhdGwlywl Guuwuwlyliph pwppmd wnwGdGugynd GG npulp
wwjiwlwynpnn dwypn-shypn npnppyGhipp L hGwpwynp dwypnunGuntuwjul wgntgmpjmGatpn:
Swulwdjul wnwe Giwl YtpmompniGGipp skhG jwplonpynmd wjl wupq hwlquiwlpny, np
qupqugnn L wlgnuiwjhG GpypGiph dwulwynp hwnywoh Ynnihg nquplyng thnfuwlgnuiGtph
owywlbpn pwwywGhG thnpp thG: Pwgh nu mpwlGudtpmnbtph YepnionpniGGbpp ytpwpbpnud
thG  hhiGwywlnd  wjpumpnpunwlwli  dnntgnmdGbphl, hGyybue  Gwb pwgunymd  EhG
npwlubtinmbbph ngpuijul wqpbgmpymbltpp minbuwuwl qupqugiwbG Yypw: GpypGhph dhol
hGuntgpiwl wpnGuluwiuG qnpoplpwgp, hGypn hwlgbgimy b wpluwwmnmdh tpyplGhph dhol
wmbtnuwywndh wywmhjugiwlp L htmbwpwp’' npudwui thnfuwlgniGoph mupbgunuph wdnn
hnuptinh, wpntlG wintuwwl puqupwlwlnpjuli nbtuwlyniGhg wnwGdGuwlyh nywunpmpyjui k
wnpdwlwlni: Nwwmh fubjudhn b dwiwlGuwyhG monudGtp mwp Gpuwpuwdwdytimmd YnGtGw hp
npulwl wpnymGpGhpn:

Uluwwmnidh  dhqpughwjh Gnp wmbumpjnilp wowowpynid £ wmwppbp  dnnbgnuiGhp
thnpdGwlwl JtpniompjnGlGtph hwdwp, npnlp dhqgpuwghwjh L wpwGudbpmbtph npnphsGhph
Unnphl tqnuhwbgnuiGtp &6 wlnw Gl wjp mbuwGyniGGtphg:

‘Ujnipp punugwo t tpynt hhiGwwl dwuhg. wnwohl dwund Ghpjuwjugywo b mbunipjwl
Unnihg wnw9 pwpynn wpwlupbpnblph wpdunhpltphG yYtpwpbpnn Gnp  dnnbgmdiGtpp,
npwluptipmltiph dwypn L dhypn wqptgmpmbGiipp wmlmbtunipjul JYpw: Gpipnpn dwul
wuipnnonyhl Ytipwptpnud £ {wjwuwmwbh ophttmljht, npntin 2006p. << wmbwjhG mbGnmbtunipyniGGtph
ynnihg wputpypGiphg vnmwgywo pgpuidwluwl thnjuwlgnuibGtnh dhohwwmywowjhG wyjwiGhph
hhdwG Ypw dnpbjuynpytp £ wpwludbpmbtnh Juppwghop: UpgymiGpnid®  thnpdGululnptG
wwwgnigyly £ wimpnithunwlwb pwpdwnhpbtinh gipwlywjnipjnGn:

bpwywlwgyty £ mpwlubtipmbGtph ghyjwjhG Juppwqoh ytpmionipjnilG, nph wprynilpnid
qwhwwnyty L wpwluptpmbGiph qquymbnipmlp  <wjwunwGh  wmGnbtuwuwli  wéh
nwwnwiniGbphg: Gy h mwppbpnipjniG shypniwjuppuynud wpgwo ypnonipjwl wpnilGpGtph,
npnlp Yyuynud GG wpmpnithunwyul jwpdwnhplbph gqbpwyuynipjnip jud  wnwybjuwbu
uyuwniwl hwppligdwl jwpdwnhpltpp, dwypniwjwppuind mpuwludtipmbbpp gpuljuwinptt
(hwdiwghyhywjlnipniG) GG wpdwqulpnid LUU nmwnmwindGbphG’ GGpwnpting dhpwm hwjunwy’
GpnpniiwjhG, yuppwaqho:



By ybponmd GEpujugdwo b dwypndnnby, npunbn wpygt] t mpuGudbpmlbph waqnbgnipjul
qGwhwwnwlwbp yipohG mwphGiph mGntuwjwl wéh Jpw: Pwgh nu himwquw nmwphGiph hwdwn
nnyltp GG wmlwmbuwyuwl wdéh qGwhwnwuGibp” wnpuwlubtpmbGbiph  Juppwqoh  wwppbp
ugtiiwnGtph Gtppn:

2. SpwludtipmGtph mtuwlw G thypnnpn2hsGhpnp L pwpdwnhpltipp

Spwludbpmbtph Yepwpbpjuwy ybppnonipmiGitn yuumwpbnt dwdwlwl wnlntuwgqbtnltph
unn hwpg bt wnwowlnd, wpynp wpwGuptpmGhiph Juwppwghop vhowdwuwdp YJuwpbh E
pwgwuwpt] dhgpwbwmbtph hwipGnhwlnip pnmipwagpbipny, pb ngpulp twlwlnptl nmwpptpymd GG,
hGsh hhiwG Yypw Juptih £ mwpwiouwmnn guwmnnnipyniGGtp juwmwpt;: Tju hwpgh ywwmwufuwbp
npjwd b Eqfupn Swiyhwnqtph' (1995) ynnshg yuunwpywd k| Uwpunnph b Ghijwpugniwjh
npwlubtipmbGtph Juppwqoh hwitdwunwluwl Yopniompymind: Lyywo tpypGeph ophGuyp
htimwppppwyuw6 £ wjl wnniny, np 1980-wjwl pywlwGGtphl tpym GpypGipnid mGntuwlwl
hpwyhdwyp pwjwlwGhl GiwG L tnbt], dhgpulwbtph pwlwlyp qpbtipk GnyGG E tnbp Gdwd
hwnywGhpGpny  (ubnp, Yppwlywl dwlwpnulyp, dhqpughwyh wlnnnipniGp), uvwlyw;)l
Uwunnpnd mpuwGudtipm vnwgnn mbGwjhl mGmbunmpymGitpp dnn tpynt wiqud gipwqugty
tG  Lhywpwgnuwjh wpwlubbpm  uwnwgnn  wmGwjhlG  wlGnbtumpmGGbphG: Pwgh  wyn
npwlubtinmbtph dhohG wiuwlwl dtonipjniln pnipg 2.6 wlqwu pupdp b tnt) Uwjwnnpnid, pwG
‘Uhijwpuwgniwjnwd (119 CUL nonpup Uupunnpnuy, 45 WUL gnjup ‘Ghjwpugniwjnid):

dhpnionipjwl wprynilpnmd bwlhwnmqbpn Gyt £ wyl tgpuhwlquiwip, np thnfjuwlgnuiGhp
Juwuwpbnt Juppwqowjhl wwppbpmpniGGpp  GpypGtph  dhole 366 Jupnn  dhowdwuwdp
pwgwwnpyt] dhqpulwmGtph hwipnhwnip pnipwgptipny’ Gepwnjw) thqpughwjh wmlnnnipniGp:
JdtpohGhu hwlywnwy wpwludptipmlph dPmbGlyghnlGw; qlGwhwwnmwyulltph  wpyniGpnd
pwgwhwjmyb L Gpulwyuwih mwppbtpnipyniGitp thnfuwlgniltn juumwpbnt Juppwqoh wnnidny
(hnfpuwGgnuiGep Juwumwpbne  pwpdwnhpGbpp), hGyp pny; L wyglp  GgpwhwGgbinm, np
wnw@dGwhwnnmly pGnipwqgptpp (wjuhlplG YhgpwlwmGbph fudphg hGswbu GG wnwldGulnyd
npwlubtipnn nuupynnGpp), hGyp jmpuwhwnmy £ wdtG dh Gpyph shgpuGwbtphG, wowlgpwjhl
wmtin 0 qpuntglnd thnfuwlGgmiGbp ppwlwlwglbm dhotinypuwjhG ywppwqotipnud: B©hywm L,
Gpqwo ytpmonmpmilinid bwlyhwnqbtpp sh dwlipwiwulnd npuwludbpnmbhph Jwpdwnhpbbipn,

! Edward Funkhouser :“Remittances from international migration: A comparison of El Salvador and Nicaragua”, The
review of economics and statistics, vol 77 No.1(Feb. 1995), pp. 137-146



wjlintwiblw)Ghy wyG hhdp L wmwihu thlunpbnt  npwlubtipmbbp  juuwpbne  wnwppbp
ownpdwnhplhip:

Nputu dhgpuwghwjh wwwdwnlbiph wjwinuiui wbtuwlybtn hwdwpymd b Gjwdnin
unwlwm wnwyt] hGwpwynpnipjmGitpp wpmbpypnud: UjuhlplG® dhqpughwjh wnwoGujhG
npmhysp? wpuwwnwywpdbph nwpptipmpyniGG E, huy wmpwlubtpmbtph wowelGwjhG npnphsyp
wjnpnthqip:  UjGnmuwdtGw)lGhy, dhGsk  ybpeohlG dwiwGwyltpu wpwludbpnm  Juumwpbim
wjnpnthunwiwl hwywonipynilp wwn hwdwj GGpwnpynd tp,  pwl thnpdGwlwlnptt
wywgnigynmu dpguygnn wy; mtuwluwb dnnbgnidGtph YnnphG: Uj6 hwlqudwlpn, np mpwlGudbpn
nqupyngp L unwgnnp quiymd G0 htnwynpmipjwl Yypw hhdip L unmbnond wpmpnihunmwywb
ownpdunphpltinhG qniquhtin thGunnpby jpugnighy pwpdwnhplbin: UnwehlG htpphl tGpwunpymd k, np
npwluptipmltipn hwdwpymd GG dhqpulwbGbph wlwpyGiph ywhywiiwG dhong: Ujuwhuh
2wpdwnhplbinG pnhwlpwwbu dwdwlwlwynp thqpughwjh Grwb G6G: Gy Gpypnpn, shqpughw
hpiGwlywlnid, puwyjg nsy wipnnonyhG wwjydwluwynpjuwo bt tpyplGph dhol wpjuwwmwywpdtph
nwpptpnipniGGhpny, hGyp GGpwnpmd E, np dwpnhl ywwpwuwm GG Yphne mbnuihnfudwl htn
Jquuwywd dwhuubtp wy tpypGtph wofuwwmnidh pnijultp dninp gnpotint Guywwmwyny:

Spwludpbtipmbtiph mbGmtuvwghnwlwl Gnp dnintignudGtinh qupqugiwl b nuunuiGuwuhpnipjw
wnpynipmd yupp G2dwo wjmpnipumwlwl dnnbgmiGph YnnphG wnwe GG pw)yymd nhuybph
nhytinuhphywghwjh, vyuwnnuip hwpptim L GepgpoudGtph phGwGuwynpiwl  pwpdwnhpGbpp:
Spwludbpmbtnh npnphgGiph Ywuhl mbuwub nhpwwnbtnG wowe 66 pwpyt) Lniyuwuh L Upwpph
ynnhg®: NunmdGuuppbng  wpwlupbpulbpp wGwijh6 wGunbumpjuwli Ywiwppuynd wow
pwytghl mpwlubtipmbtph htnlyw; hhiGwywb pupdwunhplbpp” «dwpnip wimpnihqdy, «fwpnip
tuwuhpnipjniG» (pure self-interest), «swthwynp wipmpnihqi» (tempered altruism or enlightened self-
interest):

Uwpmp Upapnipqy. CGnhwlnip qotipny Giplujwgltlp wjmpnithunwlwl dnntgdwl
qunuthwpp, hGsn hhdGywo & Upwpph Ynnuhg hpwwlwgywo dnghh ypw: Upwppp hwiqby £ wyl
tignwhwlquwlp, np vhqpulwh Giwimh wép L wpmpnihqih wumpdwlp hwlqbglmy GO
wpwluptipmbtiph wdh: buy mpwGupbpmbtpp GJugmd GG mpwGudbtipm vnwgnnh Glwdimh wehd

gqniqplpwg: Uwlwjl pwGh np dhqpulumh U wnpwludbpn vnmwgnnh wjmpnihqih wumhdwp
wllGhwjm b, L wy pwpduwnhpltipp GnyyGuybu Gapwnpnud G0 wpwlGubtipmbtnh wd dhgpwlwmh
tiwinwubbph wdhl qnigplipwg, wuyw hhiGwlwb tgpuhwlgnuip wpmpnihunwlwb dnntih wyG k,
np mpwludtinpmGtph SwywGbpp 360 Jupnn wybjwlw] uvnwgnnh GuinunbGtnh wahG qnigplpug:

2 Pugh wluwwnmwywpdtinh mwpptipnipymGGtinhg gniynipjnil nGhG Gwl shgpughwjh wyp wwwmdwnbtn, hGyp

sh pGGwnyyh Gynipnud:
¥ R.Lucas, O. Stark “Motivation to remit: Evidence from Botswana”, The journal of political economy, Vol 93, No 5.

(Oct.,1985), PP 901-918.



‘Lotilp, np thnfuwlgniGtph wpnmpnihunwul ywpdwnhpp unynpupwnp Gipunpynid tp, pwG

nwpwiowwmynid wy] dnnbignuiGtiphg: dbpohGhu hwdwp phpgnd L bwlyhwniqtiph Ynnihg

hpwywlwgywo yYbpmonipnilp, npnbtn wnwowpyynmd L thnfuwlgnuiGiph  JwppwqowjhG
hwjwuwnpnuiGtip hhiGwo wympnihquh ypw: Lepmniompjwl tqpuhwlqnuiGtpl Ga.

Upunuwnpnpujulnipjul ynntlighwy niGhgnn shgpuwlwnbtpp hnfuwlgnid GG wwn:
Bwon tjwuinin niGtignn mGwjhl mGmbunpniGitpp unwlnd GG pwwn:
Spwludbpnbtpp whwmp £ wytjwlwl nqupynnh L unwgnnh thol dhowGaGwjhG
hwpwpbpmipyniGGiphg Jwhqwo, hGywtu  Gwl  dhqpulmh  JhpwnunGunt
dnuwnpnipjwln gniquhtin:

Uty dJhgpwlwmh Unnihg thnfuwlgnuiltpn wtwmp b GJwuqgtl wndjup wmbGwjhb
wmlwntunpjwb shgnulwmbtph pwiwih wybjugiwlp qniquhbn:

OnfuwlignuiGph dwdiwlGwluwyhlG qpudhyn ywhugwo t dhqpubmh dwdwlGuywjht
nhuinGumwjhG gqnponlGhg L wpumbpypmd GwdnnGbiph unwgiwl dwiwlwywjhG

qnudbhyhg:

Unwohl tpnlm GOpwnpnmpiniGGbpp Juwpng G0 pugumnyly dh pwpp pwpdwnhplbnh Ghnppn,
ppnpn L hplqbpnpn  Glpwnpnmpmillbnn  pwjwlwGhli  plphwlmp G4, dplspbn snppnpn
Lapwnpmpiniln hwdwwywuwafuwlnd b GopgpmdGbnh hfugnpbgpd, wpmpnihquih hhwnplbght L

duinwlignipjuli hiwynpbghl (Grwo hhhwynpbqlGaphl hwlnmununbwlp uunnpl):

Uiupmp buwuppmpinil (pure self-interest) b hwwnpnipjniG wimpnihquh, «buwuhpnipniGp

(iny)Gytu hwlnhuwlmd L mpwludtipm juuwnpbn pwpdwehp: Ujunbn Gapwnpynid &6 htnlywy

wwwndwnltpp, npuntin pugunymd £ wpnpnihqin:

1.

Unwohlp dwnwlgnmipjul dquunuil E Juwd dnwjwhuimpinilip dGw); wnwlg nplk
dunwlgnpjul: Cunm wju mbtumpjwl, wnpwlubtpmbbni wybuwlnd GG wnlGwjhG
wnlmbunpjul  wlumhyGiph L Giwdinmwnbbph, UYhgpwlwmh GlwdinunlGtph L
pwptjtignipjwl, hGywbu Gwl dwnwlgnpinili vnwlwnm hwjwlwlwlnpjwl widhG
qniquhbin: UhwjG dwnwlgnipjul dqutiint nhiwypnid £, np «buwuhpwuG» Jupdwnhpn
wnwpptpynud £ wjmpmquhg:

Gnynnpy Guwuhpwlw6 pwpdwnhpl wjl £, np dhqpulnmp juunmwpnd £ GapgponidGap
hp tpyph wympylbpnd (pGuwluwpwlGtph, hnnh dtnpptpdw6 L wyG): Uju nhypnd
wmtinh wmGwjhl mbGnbunpiniGp upnn b 1hGh hntuwh b pwy mbniugywo qnpoplybn:
Gy btppnpn, Gpyhp  JbpununGum  dnwnpoipymbp, hGy;yp upnn L fupwGlyg
GhpnpnuiGipp mwppbp mhyh wyunhyGpnd:



Quupun/np  wympmpqy (tempered alfruism or enlightened self-interest) Uhwjl wpnip

wjmpnihunmwywl L dwpnp  Guwuppwliwl  wpdwnhplGtipn pwjwpwp 66 pugunpbnt
npwlubtinmbGbph dwywiGbn m mwunmwinnuijuinpinilip dwiwliwyh ppugpnid: Uju nhypmd
vhqpuGwup L pGunwlGhph winuiGbpp thnfuwnupdwpwnp pwhmd GG shgpughwjhg' npnpwyh ny
pwgwhwjm Jwd ny pnpiwy; hwiwdw)linmpniGlGtph shongny: Opwbu ny pnpiwy wuydwlwugpbp
wjunbtin nhunwpYymd b6 wwpwhnjwopnidp, Gufuihlmd Jepgywd Juplhbph  Jhpuwnupdn L
hnfuwbwlinid  ownwymipymGlbph  phdwg: Uy wmbumpymGp  sh  hwlghuwlnd  dhowGyjwy
wnwnpptpwy Yytpp Gpwo pwpdwnhplbph, wy; wnwowpynd & pwywuwGhlG mwppbp hhunpbqltph
2wnp:

Uyuwwmnidh dhgpughwjh Gnp wmbtunipjnilp wlnnud t, np juuyhwnwih b wywhnjugpuju
ymubtph wlwwunwpmpyniGGtnh wywjdwbibipmd  dhqpughwl ghunwplymd £ npybu
twinuwubbph uvnwgdwl wnpmpbGtph gphytpuhphjwghwjh dhong nhuljtinph wnjwjnpjwl nhypnid:
Uw hpdGwlwlmd yJbpwpbpmd £ qupqugnn  tGpypGiph qyniquijub  ppowGGtphl, npwubin
Gluwinunliph mwnwinquuimpmbip  pwjuwlwlhG ed L CGunmwGhph wlnuwdGhpp
dhGwluwynpmd GG dhgpughwjh dwhuubipn L plnwbhph wlnwdiltphg npuk WEYhG nnupymy GG
wpnwqlw w)huwwnwbph: Uyju phypnd dhpw sk, np pwpdp wpuwwnwdwpdh  wnunblghw)
niltgnnGtpG GG dbylnd wpmtpyhp, pwlh np mpwludtipmGtpl wjumbn hwdwpymyd GG npytu
twinunGbph wypnGupulpwihG wywhny wnpynip: <bmblwpwp npuGudbpmbbnG wytjulind Ga,
tpp wmlwjhlG wlnbtumpjul tjudnwunbbpp Ypdwnmynmd GG Juwd wmbnh B mlblnd nplhgt )ny:
dtpohbu G2dwo hwlquwdwlpny (dwl E wimpnthunmwlwl JwpdwrhpltinhG, huy mwpptipnipynilp
Juwjwlmd £ Gpwlnmd, np mpwbudbpmbtiph Gpunpynn dwdiwlwlwihl qpubhyp wju nhypnid
wnwnptp £ UL wyp mwppbpnipniG tpynt hhynpbqGtph dhol w6 t, np dwpnip wjmpnithunmwlw G
unnbGhpnd Gipwnpynud £, np gwop Gwimn mltgnn wnlnbumpmGGbpp, wj) hwjwuwnp
wuydwlibpmy, umwlnd 6 wpwludbpnlbph  hwditdwnwpup ded dwywylhp, dhGmbn
wuuwhnyuwgpmipyul yupndwnhph niypnid Jupnn L mbnh nuibGw) §hpnn hwywnwy Gplnypp, nph
wwwndwnltnhg vyl wjyG t, np Jhgpughwyh wlhpwdt)m odwfuutiph $hGwluwynpiwl hwdwnp
wlhpwdtym L, np mGwjhlG mbGntunpynip mhpwwbnh pwjupup wynhyGbph, htnmbwpwp wju
piypmd pwpdp Guwinmn mGhgnnGipp vnwlmd GG wpwlupbpmleph hwdtdwnmwpwun dko
owjuwyGbp:

Liwl npudwpwlimpjudp mpuwGudbbpmbbpp ghnwpyynd GG npybu Gwpuyhlimd yepgpuo

Juwphbph Jbpwnpupddd wnpymp, npnip junwpyty GG yppnipjul jud dhgpughwgh owuutiph
ShGwlGuuynpiwl hwdwnp: dwdwlwyh pGpugpnd dhgpuwlwmp Jupnn b qullh wowybp pwpén



Jupdwwpynn wpuwwmwlp® YppnipmniG unwlwm wpyniGpnd, L wpwGubbpnbiph wmbupny
thnjuhwwunnigtiy pGunwGhph Ynnihg Gwpuhmd YJuwunwpjwo  GopppouiGbpp: Uyju ghypmd
plunwlbwl ny pugwhwjm yWwjdwlwagptinh Guyuwunwyl t wybuwglt] punwlhph Gyuwdnunbbpp,
pwl Gyuqbtglt] winpnympymGatpp: Spwludptipmbtph b wmGwjhl mGntunpjwl Giuwdnunibph dhol
Juwhijwonmp nGp nhiyh Gippl nunyud U-wdl Ynph wmbupny b, wjuhlpl® shgpughwjh uyqpGwlud
nwnphGtphG mpwGudtpmbtph owywGtnG wybuwlnd G, wjlnihtnl’ wunhdwlwpwnp GJuqniy:
UVdwlimpiiln wpnpmpumwlul pwupdunhplbph hbn wyl Lk, np pim phypmd b dhgpubnp
gnpwlwl dwlhwnpnuigh L impuGupbmnlGbph dhol qninipini G niGh gpulpuud wifudwonipini:

Onfuwlwlmy ownwimpimblbpnh phdwg. Uju dnnbgdwl phypmd GGpwnpymd L, np
nnwluptipmltipn yuwpquuwtiv mnnynud GG mwpptin mhyh dwnwjnipjmGatph qGdwp, hGywhuhp
tl ophGwl’ vhgpulwbGhph wywhyGiph yuwhywliiwl dSwnwjmpnilGltpp, tpaluwGbph uGwdpn:
Ujuyhuh 2wpdwnhpp hhtGwywlnd dwdiwlwyuwynp shqgpughwjh Gpwb E: Uhgpulmh Guwdimh L
npwluptipmltiph dwywyGtph dhol gnympynil niGh ngpuijul Jjuhjwompinil: U G ghwpmd, tpp
npwluptipmltin oquuwagnpoymi GG wjlwhuh ownwympymGitph hwdwp, hGywhuhp GG
dhqpulwmGtnh wimhyltph ywhywldwb dwnwynpmiGGtpp, wwnpq L quolnd, np mpuwluptipmh
dtiomp)nilip wywhwmp L qunlyh wmuhuh dSwnwympjul nmuwjwljwb qGh L mpwlGudbpnm unmwgnnh
wjplGunpulpwjhl dwfuubiph dhol: Unnibtph vwywpybnt hwitdwnwlwl wunhdwlp npn2ynd L
wuwwmnidh pnijugh GipphG wwjdwGltpny (gnpowqpynipjul pwpdp dwlwpnquyp dtowglmy t
vhqpuGwnh vwlwnpybnt hGupuynpnipyniln): Rugh nu, tpp wmGwjhG mGntumpjuwl GuinnGepd
wytjuwlimy GG, wynpuhuny dhqpulwhlG Jwnmnigynn ownwjmpniGGapp qupdlting wowyt) pwl,
npwlubtipmbGph wép Jud G(Jugnuil wpnbl juwpujwo E dhgpulnh wnyjuwy Swnwjnipjul
G(yuuniwdp ywhwiownpyh tjwumhynpniGhg: Gpt dthqpuwlwmh wwhwlowpyp dwnwnipniGitph
(Juwuiwyp ny Ljuwumpy b, wyw dhlulnyG swnwympjwl ghiwg wjdd Yydwpyh pwpén gqhl, hGsm
JhwlqbglGh mpwludbpmbtph wéh sGwywd mbGwjhlG mGmbunipjul pwpép GiwinunGbphG:

Onfuwlwliwl dnnbgnuip Gipjuyugwo E Unpuh dnphmd, npnbn Gipunpynud Lk
wjnpnithqih pwgwiuwympynG L ownwympnGGiph  $hpuywo pwlwympjmb: Unnbtih Ghppn
vhqpuGwmwh Gwimh wdéhG gniquhbn dhowlmd L hlGywybu  wpwludbpn  mmupybim
hwjwlwlyuwlnipmbp, wjlytu £ mpuwlGudbpmbtph owduwiGtipp: UjGnuwdblw)Ghy, mpwGudbpn
unwgnnh twiwmh wybjwgdwlp qniquhtin wytjwlind Gl wpwGudbpmbtnh  Swywbhpp,
h hwywnpmpinil wypmpnihunwywl dninbgdw:

Qwibdunnmpjwld Guwpgny GrLGp, np vunugnnh Bwdinh L mpuGupbpinGeph dGompjul dhol
puwguwuwlul hnfuluyuompinin hwdwnyuwnwofuwlmd [ L wpmpnipqdh, L infuwGuidwi
wmbunipni GGEpHG, dhlsnbn gl hnfuljuwuonpyniGn ' dhugl thnfuwGuliduo§ imbumpjuln:



Spwludpbpinlbnh vipunnbghwliwl pwpdwepp. Uhqpughwjh wbtumpjul Uty wnwohl
wlqud unpuunbghwlwl pupdwnhpp qupqugyti B Upwnpph Ynnihg 1995p. (Stark, 1995, Chapter 4):
Upwppp wnw9 pwptig htimlywy qunuithwnpp, np wjy 2wpdwnhpGiph YnnphG wmpwGudtipmbGtpp
Juwpnn GG hwlnhuwlw) npybtu unpwwmbqhwlwb thnfugnponnnipjwl th dwu thgpnulumGtph dhol:
Spwiwpwlnipynilp htnlyw)G b wyl nbhypmd, Gpp dhqpulmGtpp wnmwppbpynmd &6 hpblg
npwlwlwl hwwnlwbhyGbpng, L wlhwnwliwi wpnwgpnpuiwlimpniGGipn wyGhwjm GG
wputpyph whuwwnnidh pmyuynid (qnGt npnpwih  dwdwlwiwhwnywond), qnpowwnnilGbpp
Yhpwond GG «JhdwjuwgpuiulG funmpwluwlnmpnl»  wpjuwwnwywpdtph Jdwpdiwl qony.
vhqpnuGwmGtphl Jewpymd t nno fudph dhohlG wpumuwnpnpuyuwlnipjulnp hwdwywumwuhuwG: Ujn
huy] ywwwmdwnny pwpdp npujuynpmd niGlgnng dhgpuwlwbhpp Ywpnng £ whwqpgpnwo (hGkG
npuiwjul hnjuwlgndlGtp uumwnpbnt' ny npuljju] wpfuwmnidh thgpughw6 JuGubnt hwdwnp,
pwlh np ny npuyjw] wfuwwmnidh hwjymGytpn wpmbpiph wfuwnndh nmyuwynid GQwlwynd k
wluwwmwywnpdtiph gwop dwiwpnuly npuwljw; wpfuwwmnidh hwdwp: Uyju wyuwjiwGGhph Ghppn
npwluptipmltipn  wwwdwn 66  hwlghuwlimd  dhqpulumltph W ny  dhqpulwGhph
dhol.  unmpwwunbghwlwl thnfugnponnmipjniG: Uwmpwwmbtighwlwl Jwppwqghop Ghepwnpnd  E
npwluptipmltiph wd dhgpuwlmh Gjuwdimh L Yppuwljul Jwwpquyh dhol, hGywbtu Gl wmGwjhG
nntunipjub guwop tywiwnh*: depepl Elpunpnpinilp Gng6a E, s np wpmpnijpqup phupnid:

* Holst and Schrrooten (2006). Migration and money- What determines remittances? Evidence from Germany.
Institute of economic research, Hitotsubashi Univercity, Discussion paper series, 477.



Unynuuwyl. Swppbp wpdwnhpltinph Gippn pwgwwupnn thnhnfuwyuwGGtphg wnpwupbpmbtph

qquyniGnmpjniGp.
LGmwmGEywa ny dnpiuyg
CwipndwnhpGtip UGhwmuywb hunwduEnipynG
fugunnpnn Upnpmihqd | nfuwGuiymd | Jwnwlqmpymé | Vnpunbighwul | gyuwhnguwepmd Lbpmpmd
Gy lnpnthq fuw Guly qnipj Jundwnhp wwhnyuqpn
UhqpuGwmh >0 >0 >0 >0 x(*) >0
Eljuinun
UhgpuGwmh X <0(*) X >0 X >0(*)
UppuwwG dwl.
JudwGuly <=0 X X <=0 X X
UhqpuGuGhnh/
dwmuqGbph <0 « Lwljwnupd < « <
U-wél
pwuilyn wqntignipyn G
pGunwGhpnid
SGwjhG N N N
wmGwtunpjul <0 ><0(*) X(*) <0 x(*) ><0
Lljuwinun
SS tjwiwmh
yuwpSwdwiytn >0 ><0(*) X >0 >0 >0
2ny
SGwjhG wnGwn. X X >0(*) X X X
wlwmhyGtp
oT aT OnfuwlgnmiGtph ny
nnGbph _ > JulnGwynp SGwjhG mwu.
or _am <Gupuninp t Ln am ot Jwppuighd tiljurinh
Lunnmy - = oT wywmhyGbph L
tqnuhwGgmaGsn | o1™  Al" m —>1 | dwnwlqGph Gpjwpudwdytnmd |- hwlwgupd
oIn nbnp or 1 wGwjhG nGu. U-wdl
oln - Gjwdmp stqnp wqntignipym G
wqntignipjni G
X — sqw nnnuih wqntignipjmG, Gpti hwyh GG welynd dhgpwlwh WYjwd wnpwlubbpn
unwgnnh GjwdmunGtpp

(*) - wyGhwjn bgpuhwignid
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3. Spwludbtpmlbph Edwhphy npnzhsGhpp.

Q0wjwd wjyl hwlquwiwlphl, np dhypnnlGubtuwlwl npnphsGpp pwwnm Juplnp GG,
dwpnunlntuvwul hnthnfuwyubGhpp GnyGuybtu wgnnmd G0 mpuwGudtpmbtph SwyjwGtph Ypw:
dhpnionipyniGGtpp hhdGwjuwlnd jeGupnGuwgywo G0 wjlGuyhuh thnthnfuwywbGtnh ypw hGyuhupp
tl dhgpulumbGhph pwlwlyp, wlvwmwywpdtph mwpptpnpjnGGtpp GpypGeph dhol, nGntuwlw b
hpwyhdwlGtpp tpypnid b wpmbpypmd, thnfuwpdbpp b inynuwnpniypGph mwpptipnipniGGtpp
tpynGtph dhol, pwnupwlwb nhulp L hGumhnmwuGhpn:

UhgqpnwGwmGtph pwlwll punm Empjul hwdwpynd L npwGudbpmbGbph wllwnn npnphy.
dhqpwlwmbtnh pwlwyh wdhG qnqplipwg wybjwlind GG mpuwGupbpnGhph bwqwlﬁhmf:

Gunplnp hwlquiwlp £ Gwl wpmtpyph nntvwywl ywjiwiibnph pwuptjuynuip, pwlh np
ytinohGu hGwpwynpmpjnil £ mmwhu dhgpuwlwhl pwpdpuglbm qpunjuonipjul L GiudinunGhph
unwgiwl hGwpwynpmpmGGbpp, npG hp htpphG pnyp L mwhu wnwyty pwlwlh gpudiwlul
thnfuwlgmuGbp hpwyuwluglty: 1y dhwjl wpmbtpyph, wylk myjwy Gpyph mGuntuwyul Jhdwlyp
(iny)Gutiu unplnp nhp E pwnnud mpuwGubtipmbbnh owywGtph ypw, pwlh np Gpypnud puguuwywb
mytippn Jupnn GG pwpdpugltp mpuwludtipmGph wihpwdbymmpniGp Jwd hwiqbkgll) Gnp
vhqpughnG hnuptiph (IMF 2005 World economic outlook).

SGuntuwyuwl punupwlwlnipmilp L hGunhwnnunbtnp, ophGwy” wpnmwnpdnpwjhl dhongGtph
uwhiwlwhwlmiGipp L uvnybpwyhG myuGtph  wnwympniGp, Yupnn GG fungplnnunty
wnpwluptipmbtnh hnfuwlgdwbp L yupnn GG hwiqliglGt) mpwludtipmGtph thnfuwlgdwb ny $npiuyg
ninhGtph: UwypnnGunbuwyuwl wiuyniGnpinilp, hGyyp ophGwly Jupnn L wpnwhwjnyt] pwpén
qlwdny Jwpnn £ mGGGwy dhlulnyG pwguwuwlwl htnbwlpltp: Umne Ynndhg phGwlGuwlub
hwnyjwoh qupqugniip, hGsp htpnwglnd L GJugbglind £ gpudwul thnfuwlgnuiGhph dwuutinp,
Juwnnn E fjupw Gt mpuwGupbpnGhpn:

Gnyph nhuyp, hGywhuh £ ophGwly” punupwlwl wiwniGmpniGp yuwy opklpltph yqnpotip
hwlqtglnd E wmpwludtpmbtph GJuqiw6p, Gpt yYbpohGlitpu Guuwunuwlwnnnjuo GG Lok
GopppmuiGph - hpwywlwgiwlp: Uwlwjl hGwpwynp bt Gwbk, np Gdwl hpwyhdwyGbpnd
wpwlubtipmbGiph  wlhpwdtpmmpmbGp pbph wowdt]p Jd60  owdwilbpny gpudwlwl
thnfuwlGgniGtiph: ‘LipppnuiGeph hGwpwynpnipjniGGtpp Gpypnid L wpmbpypond Jupnn 66 nGkGug
hptiGg wqgnbgnpmibGp: UlywmhyGiphg hwpwpbpulwl whmpwptpmpjulG wdép, ophGwy
wnpubtipypnud, Junpnn £ fupwjunuel GipgpoudGipp wpmbpypnd jud hwjunwyn:

® Freud and Spatafora (2005) qGwhunnty kG, np dhqpuGuGtph YpyGwlh wép hwlgbglnud b wnpuGupbpnmbtph
75% w6h:
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Evwhphy ytpmnidnipjwl wpnynGpGtin.

Puquwphy Edwhphy ytpmnionipyniGGipnd hhdGuwywl fulinhpp ybpwptipnid £ dhgpulumhp
Juppwqohg tqpwhwlqynny wjnpnihqih wunhdwlh pwgwhwjndwlp: Lyhlp, np qupqugud
tpypGiph hwdwp  wmpwGubtpmbGiph  wpdwnhpliph qlwhwniw(Gi o Jwwnm
ytpmompjniGltpnd  hpiGwlwlmd dfumymd GG dwpnip wjmpnithunwlwl wpdwnhplbpn:
U\]uulhu‘ Altonji, Hayashi and Kotlikoff (1997) oquuqgnpotiny Udtphyuwjh dwuGwynp npudwyub
thnfuwlgmuGbph  wyjwilipp  pwgunbp GG wjmpmphunwlwl  bhhwynptiqp:  Cun Gpwg
quwhwwnwlwlGtph” wmpwludbpm-tjwinn  fjuumhynmpjul gqnpowlihgp qubynd £ 0.04-0.13
dhowlywjpnid, hGyp pwyuwlulhG thnpp £ dwpnip wympnthunmww b hhwynptiqny GGpwnpynn shwynnp
utionmipjnilhg:

UnwohlG tiwhhy yYtpmonmpjnilp, npunbtn wnmwpuiGowumynd GG wwppbp pwpdwnhplGhpn,
Lnmywuh L Upwpph PnpujwGwjhl yhpwptinpnn wpfuwmwlpl £: Augwhwjnyb) £ mpuGupbpnmGhph
L dhqpulwh wyfuwwnmwyupdbph dhol ngpujwl YwpugwonipmiG, hGp hwiwywumwuwimy k
wnwpptin pupdwnhpltiph, wyn pynid” wjnpnihqih: fwgh wyn, tpt dwpnip wpnpniqip Gipunpnid
L, np wpwGudbpmltpp hpdGwjwlnd mgpynd 66 gwop wimun  nltgnn  wmGwjhG
wlmbunpniGGtphlG, wyw wju wuwwnwlipnmd qGwhwwnyl] b ngpuul hnjujuwyyuwonipnil
npwlubtipnmbtph owyw)ltnh L mGwjhG mGntunmpjwl dhGy mpwlGudbbpm vnwGwp Gudnh thol:
Ytpohlu tGpwnpmu k, np thnfuwGwldw, GipnppmudGhph b dwnwlgmpjwl hhwynpbqbtppn Yupnn GG
hhiGwywl ntpuuwmwpndb nGtiuw] mpuwGudbbpmbtph hnuptiph dlwynpiwG vko:

Cox, Eser and Jimenez (1998) unnigti GG mpuwGuptipmGtph tinynt pupdwnhplbp” tphfuwGbphg
ntiygh oGnnGtp L oGnnGtphg ntwh GptfuwGbpn (Mbpne 1980-wwG pywwGitphl): dhpmioting
npwludptipnmbtiph mlwwlnipniGp (timing), qGwhwwnt] GG, np mpuwGupbpnlhph vnwgnidGtpp L
GywdmuGtpp Jwupdymyd G606 hwjunwl ninnmpjniGatpny Yyuwlph ghyh nGpugpnd, hGyp tGpwnpnid
E, np dhGwGuwlywl dhongGtph uvwhiwlwhwlmiGbipnG hujwwbtu wbnh mGhG: 9-Guwhwunyuo
wnpyniGpGlpp gnyg GG wyt), np thnfuwlgmiGiph hwjwlwlwlnmpynilp Gptluwltphg nbwh
ofinnGip  hwjwnwpéd YJuppjwompjul dhy L quwlymd  olnnGtph  GYwdwmhg, hlGsp
hwidwywwnwufuwlnd E phGswtu wpmpnithqipl, wiGuybu £ hinfuwGuliwi pwupdwnhphG: Uwlw)G
tjwimh wqptignipynilin wmpwluptipmltph owyjw)Gtiph Yypw uyqpluwluwl nwphlGiphG wémy L,
wjlnthtink  GJuqnui: ‘LVidwl Yuwomgywoppn Yhpwndty Lt oGnnGtphg nbwyh GphhuwGbp
npwlubtinmbGtph pwpdwnhplbiph pwgwhwjndiwlp, hGsh wpynilipnd htinhGuwyGtpp bgpuwhwlqby
LG, np sjwhwynp wjmpnihunwlwl hhwynpbql wnwybp qwy b pugunpmd mpuwGupbpmbhph
ywnpdwnhplbipp, pwl dwpnip wympnithunww b dnintignudGhipn:
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Cwuwn ytipnionipjmGGtpnd gniyg £ mpynud gpujul thnfujuwugwonipyniG shgpulmh tuwdmh
L wmpwludtipmbGtph dhol, L pwgwuwlwl thnfujwppuwonmpmiG wlwihG wGunbtumpjul U
npwlubtinmbGtph shol: dLhpohGltpu pugwnpynd GG winmpnithunwlw b pwpdwehpltph Ghppn:

Uwpnip wpunpnithqih giypnid, dhllnyl wlGuwihl mGumbunipniinmd shgpnulumbtph pwGwyp L
npwlubtinmbtph owywilGtnph dhol wtwp L 1hGh pwgwuwlwl YwfujwonipmnilG, pwGh np wju
ptiypnid mGwjhl mGnmbunpjul pwptitgnpjul hwiwup yuwunwuhiwlwwynipmniip puwdwlynd |
vhqnuGwmGtph dhol: Cwwm yYtpnuompjnliltpn pwgwhwjynty GG wju JwhuJwonpjnilp, hGp
Lpunpmd b wpmpnihunwlul  ywpdwnhpltip®: Uy Ynnihg npnp  ybppneonipyniGGtpnod
qlwhwwnyty k, np Gpywo hnfjujuuguonipynilp Gpuluwywih sk, hGsp GouGuwynd k, np wpnpnithqih
Gtppn sh pwguwwnpynd mpwGudtpnbtph Juppwaghon fuwyd wyl dhwy npnphsn sk:

Uwpnip  tuwuhpwlwl wpdwnhpp Juptih L unnqbp wmpwludtipmGbph L wmGwjhG
wlmbunipjul JupnnmpjniGGaph dholi Jufujwonipjul qGuwhwniwdp: Stunmpjul hwdwdw)l
dhqpwlwmGtnp, npnlp mGGl dwnwlgnmpjuwl pwpdwnhpltp wnwyty hwjwlwlwb £, np wtwmp L
nupytl  wmpwludtipmbbph  wybih Wk owywylbp, btphk  OlGnnGhipp  wphpwwybtnmmd GG
pwjwlwlwswth wyumhyGbph: Pnpujwlwih nhwypnd Gdwl pwpdwehplbpn hwuwmwwmyby GG.
tpphnwuwnn dhgpulwmbGhpp hnfuwlgnd G0 hwdtdwnwpwnp Jwn wjl pGunwlhpltphG, npnlp
whpwytinmd G0 hwitdwnmwpwp d6o wlmhyGtinh:

Spwludpbipmbtpp npuytiu wywhnjwgpnipjwl wpdwnhp Jupbh L qGuhwwnmty yipmoting
wmbwjhl mmbtumpjul nitiph wqnptignipyniGp L mpwluptipm Juumwptime thgpulumh nhuybipn:
Pwqiwphy yYbpmompmiGGiph hwdwdw)@ wlwjhG wGuntumpjul dwdiwliwlwynp nltpp
hwlgtglind G0 wpwGubipmbGbpn Juwwuowpbm d60 hwjwlwljwlnmpjuwli U hwdibdwwnwpwnp
utio dwywiltph: UjlnmwitGw)lGhy, ytpghGu jwwm nddwp L wmwpwlowwmb] wjmpnthunwlywb
Juppwqodhg:

Amuendo-Dorantes and Pozo (2006) wuwwhnjuqpnipjul pwpdwnhpp qGwhwwnmbint hwdwp
nwnpwlouwnnud LG dngpty hGpiwwwwhnjuwgpiwb b pGunmwihph wywhnjugpiwb dhol, dhllnyl
dudwlwly wpnpnthqih: dbpohGu jwumwpyt . nphunwpyting wpwiudbpmbbinph oqumwgnpoiwl
nqnnipniGGtpp: Gpbh wmpwuldbpmbtpp GGpwpyynud &6 Gwimh nhultph wpmbpypond b
oquwgnpoymui GG  uyuniwG Ypw, www YJupohlltpu thnfjuwlgymdi GG pGuowlhph
Jpwwuwwhnjugpiwb jwpdwnhplbipny: Gpp oquuugnpoynd Gl wlwmhyGhiph Ynunwydwb
(ywunulny, wyw wju ghypmd pGunwlhpp qnpond E npytiu hnuwih qnpopGytn vhqpuGumhp
hwiwp, wjn hul wywwdwnny npybtu Jwpdwnhp hwintu E qwihu hGpGwwuyywhnuqpmip:
LtnhGuyGtpp Gyt 66 wyG Ggpuhwlqiwlp, np Gwdiwmh d6o0 phultp niGbgnn YhqpubGuGhpp

6 Zknlyuy htinhGulGtpp pugwhwjnt) GG npuljwb Yufuywonipjml Germenji (2001), Hoddinott (1994) and
Pleitez-Chavez (2004).
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thnfuwlgmd GG pwwn, L mwppbp dhqpulwmbhp oquuagnpdnd GG wwwhnuwgpnipjwl wwppbip
dtipnn(tin:

Junpytph ybpunupddwl pwupdunhph qwhwwndwl hwdwnp Junpbih £ nhunwnpyb shgpughnG
owfuutpp L dhgpuwlwh Yppwwl dwluwpnuyp: {Guwpwynp t, np wjl dhqpuGubtpp, npnlp
oqlinipjnil GG unwgty hptlGg pGumwGhph Ynnihg dthgpughnG swhiubph $hGwlGuwynpiwl hwdwn,
thnfuwlghl wnwyly jwwm dhongltp' npwtu Jupytph Ybpunuwpd: Pwgh nu pwpdpwqgni)G
Uppnipjnili unwgwo  dshqgpuwlwmbhpp npudwlul thnfuwlgmuiGhp GG Juuowpmd  GujulyhlGnd
Unpnipjwl Ypw Juumwpjwo GepgpnudGhph yepuwngupdiwl hwdwnp: fwqdwphy ybpmnionpniGGtp
thwunmmd GG dhgpuwlmh  Yppwlwl dwhwppuyph L wpwludptpmGbph dhole  npujul
thnfuuwJuwonipjnilpn, npp GGpwnpnid t Jupytph yepunupddwl pupdwnhph wnwnipniGp:

Gpt Gqpuluwglbnt (hGaGp, wyw Yupnn Glp wub], np Gph mpwludtipmbGuph npnphyGhph
pugwhwjniw il ninnyuo YtpnonipyniGbGtipnid hwiwdw)lnipyniG Yuw npn) pwpdwnhpltinh qony,
owwn tqpuuhwlgnuiltn dmd G0 hwwuwlwb dh 2wpp dhpnpninghwlwl fuGnhpGtphg GiGny:
Onfuwlgnuiltin yuumwnpbnt npnynuip hwdwfu GnyGugynd £ dhgpughw uumwnptint npnpuwl htin,
L np wdtwywplnpG £ pwjwlwlhG nddup £ quib wyGyhuh hnhnfuwuGGtn, npnlp swihnd G6
dhwy( by Qwpdwnhp:

4. SpwludtipmGtph SwnnunlGmbumgqhnnipjnil

Gnuwlyuwlnpjul vt9 mwpwiowmynid Gl mpwludtpmltph wanbgnipjul Jupdwdwiytn L
tipjupwdwdiytin dnunbtignudGhip: UhG;su 80-wwGtnh Jtipotipp  dwypnunGumbuwlwG
JtpmnionmipymGGtpp  hhiGwywlnmd  YaGupnGugquwo  thG  wpwludbpmltph  Jupdwdwdybn
wqntignipyniGGph pwgwhwjmdwlp, npntn nhunwpyynd thG YtpohGGiphu wqntignipmiGGhpp
mlnbtvwwl wlyumhympjul L qltph dwljwpnuyh, wnbwnph b hwpwptpwyuwl qGtph Ypw:
Ujlnthtiml wmGnbuwlwl wdéh Gnp wmbumpmbGGiph qupqugiwip gqmgplpwg, wnwye tlhwl
wlnbuwwl wdéh Ypw wmpwludbbpnltiph wqpbgnipjul Gnp  dnnbgnuilGhip’  GBiwinunGbph
pltinwgywonipjul ypw wgntignipjul dhongny:
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4.1. Qupdwdwiltim ntuwytnbtn

NMuwhwlGowpyh nunyuonipynil mGtgnn dnnbjGipnd wyfuwmwyjupétinh b qGiph Ynpummpjwu
wwjdwiibpnd jupdwdwdytim dnntignuiGtpp yiGunpnGugyuo G0 hwdiwppwni vywndwl L
ponupyiwl Ypw wmpwludtpmbtnh wqnbgnipjuln: Uyu dnnghjGtphlG qniquhtn 80-wlywlGtphG
qupqugytighlG mpwludptipmbtinph wnlanph wtunipynlibp’ hhiGwo tpydyn (wpunmwhw6bih b ng
wpunwhwbip) pGnhwlnip hwujwuwpulppnipjul dnnbGiph Yypw: dbpohGitpu ghunwpymd GG
hwpwptipwlwb qGtph L puptybgnipjul ypw mpuwGudpbipmbbinh wqnbgnpyniGGtnn:

Uywlnuwlwl imbuwlbin

Uju wmtiuwytinh Ghippn mpwGubtipmbbpp wgnnid G6 <LU-h hwjwuwpuyphn dujuppuyh
Jpw: LbjGup vnnpbip wdkGwhhG dnnhjGiphg b, npp thnpdmd L Gepwnt] wpwGudbpmGhph
Jupdwdwiytin  wqptgmpniGGpp:  Unpwm  qltph, dhpuywo  thnfuwpdtph ntdhth L
uninuunpnypltiph, hGywbtu Guwb  wnwowpyh  uvwhiwlGwhwlimdiGtiph pwgwywjmpjud
wwjiwlatpnd ywhwlownyh guiljugwo njh wgnbgnpjul swihp hwiwfuwnb pnqupydwl ypw
wwppbp bt dbpohGu Ywjuquo b LbjGuh pwqiwplshg (npG hp htpphG jwiuwo b wjluhuh
wuwpwitnpbphg hGyyhupG E ophGwy’ Gopdnodwl  uwwhdwlwjihlG hwlyjwompimbpn) L
npwlubtipmbGbph vhompymGhg: dbphniwGh L UnphywGhh wjuwwmnipniGiiphg hwjmGh b, np
uyuwniwl hwijywompjnilp juuyywo £ mGumbujwpnn vnipjtijunh wyuwqu Gwdnh vywumdGbph
htwn® Ghpunjuwp wpwGuptpmlhppn: Uyju wnpuwdwpwlmpjul Ghippn wnlnbuwqgbtinbtph Ynnihg
Juunuwpjwo wupq tynGnitnmphjujuwi qgGwhwnwlwbbitpp gnyg G6 mwihu, np mpwlupbpmbtph
wqntignipniip uywndw, GipnpnuiGhnh, Gipdniodwl L hwiwuwnG pnqupyiwl Yypw thnthnfuynod
L dwdwlwyh pnGpugpmd L GpypGeph dhole:

Spwludbpmbltph Jupdwdwiybn wqpbtgmpniGGiph 06 wj] wjpGumpwlpwihlG dnnb; k
hwlnhuwlnd Uwnhb-bitdhlGgh dnpbip (pug wblnbtunpymG $hpuywd qltpny L fuwnp
wypuwlpGtpny): Uju dnnpbjh Gappn wpwlupbipmbtph wqpbgnipmGp <GU-h ypw juhuo k
Juwuyhwnwih dnphmpjwl wuwmhdwlhg L thnfuwpdbph ntdhdhg: “Fhunwpytlp Jwuhwwih
Unphmpjul ntiypnp. wquwun nnugnn thnfuwnpdtiph ntdhdh wwjdwbitpnd <GU hwjwuwpuyhn
dwlywpnuiyp wdpnnenyhG npnaymd £ thnnh pmljwyny, wynuhuny swantinyg wpwludtipnGtphg:
Spwludbpmbtph wép Junpnn t jupwll] owhuubpp, vwyw)G YyepohlGhu wqnptignip niGp wipnnonyhG
thnfuhwwnnigymu k thnfuwpdtph wpdlinpduwdp: <wjuwnwl nhypmd” bhpujwod thnfuwnpdtph nhdhdh
wuwpwqwjni YdwpwjhG hwpyblonh hwpybypnjuonmpnilp dtnp t phpdymd thnnh wnwouwplh
thnthnfunipym GGtpny: Gwuwmnptil dhwyG wyu nghiypmdy b, np mpwGubtipmbtinp yupnn 66 hwlqliglty
wqqwjhl Gywimh wdhG: Uwlnb-dbihdhGgh dnnbp  wnwowpynud L pwjwlwbhG wwpq
Junnigywop, hGyp ghunwpymy £ Jdwpwjhl hwpygblyonh vwhdwlwihwlmdiGaph b jupdwdwdltn
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dwypnunumtuwyul pnjtiph dhol mwpptp thnjuwgpbignipyniGitinp: Mwhwlownyh guliljugwd ynlh
nlnhwlnp wapbgnmpniln uugwo E juuyhwnwih dnphinipjnilhg b thnfuwnpdtiph ntidhithg:

Gy ybpopwwbu Jupdwduwijtnm dwiwlwlwlyhg dJwipnunluntuwghunmpnil, npwunbn
gulljugwo dwhuuwjghG pnyh (npp pfunid £ mpuwGuptipmGhphg) wanbgmpniGp LUU-h Ypw jupuquo
L wuvwwmwyuwpdtinh L qltph dYynilnipjwl wumhdwlhg, npntin vyuwunidGipp wnwlgpwjhl nbp
G0 Juwuwpnd: Gph owhuiuwghG JnitplG wdpnnowubtu  Julfuwwmbtubih GG w)luwwmwywné
vwhdwlnnGbph Ynnihg, wyw wjv yupuwqwjnd ninbuwjuwli wynhynpjul ypw wqnbgnipmnilp
Jwhijwo L qlbph L wyfuwwmwywpdbph dYnilnpjuwl wunhdwlhg: Gpb qlGtph YnpumnipjniGGtpp
pwguwuwnyd GG, wyw wju phypmd hpwywl pnqupyiwl Jpw wqpbgnipinilp pwgwluynd k
(WhwyG wluwuwutih pnybpp Jupnn GG wnwowglby pnqupyiwl pGwuwl dwjwpnuyhg ptnnudiGhn):
Q.Gtph L wuwwmwywpdtinh phy yniGnipjul upuwqujnd, hppwuwl pnqupyiwb ypw Jupnn GG
n(blw) dwiwlwlwynp wqtgnpynmGGtin:

Unlunnip, hwpnuwpbnuliwl olbn L punblibgmpini G

Spwludpbipmbtiph wqnptignpyniip phnwnpytin hwdwnp fhpwnynmd £ dhowqqujhG wnlanph
wmbtumpymbGp’ qGtph  dymbGmpjuiG U phy  qpunuompjul wwjdwblbpnd:  dbpohlu
wlmbuwghunnipjuwl dt9 hwjmbh £ npuybtu mpwbudptipmbtinh yuwpwmnpu wlijuwidwip: tnpjnilp
Jujwlnmd bt Gpwlmd, np mpwludbpm vnwgnn Gpyph welnph ywydwliopp Juunwimy GG, tpp
wyn tpyph Gipinodwl vwhdiwGwihG hwyuompymbln Wko t, wnuhuny wpwGubtpnGtph phy
Eptymhympjul hGwpwynpmpjml b wnwowlnmd, tph wnlwnph wwjiwGGiph wqnbgnipnilp
gtipunnd t Guimh npuiui wqptigmpyuip: UjnudblGuwiGhy” wjl wwydwGGtpp, npnlp
wlhpwdbym Gl wpwGubbpnltph phy wpynbGuybunnipjul  (impoverishing transfers) wbtinh
nGkGwnt hwdwp fuhun vwhiwGwithwy GG, L wyl dnntgnuip, np mpwluptipm vnwgnn Gpyhpp
2whnud k, dhowwtiu uGnid £ widfuwmntih:

Unlunph wnbumipjniGGtpp, npnlp Ghpwomd G0 wpwGubtipmGhph gnponlp hhuGuwywlnud
hhiGqwo GG hningtl mGmbtujwnpnn unipjtiumbGhnny vngb)Gtph Yypw: Uyu dnnbibpnud shopwqqujhG
wpwlubtipmbGiph  wqpbgnpyniip  pwpbtigmpjul Ypw twybue Jwpdwo E wpwludbpn
unwgnnGtph wowldGwhwnynpmbGitphg: “Fhunwnpytlp hbnlyw nhwpnp, tpp nilGhlp thnpp pug
wlmbtiunipjnii wpnwnpmpjul tpynt gnponGGtpny (Quwhww L wpfuwwnnid), npnlp Juumwpjug
unph; GG wpnwhw6bih L ny wpmwhwlbh §nintph dhol: SGumbtujwpnn unipjtymbGbpnl niGhG
vhllniyyG hninptnhy GwpupGupmpmGGtpp: (hybpuw-Rwwmhqp (1982) gniyyg GG wybt, np
vhgpughw6® wnwlg wpwlubtipnltph, pwgwuwpwp b wgpni dGwgwo ntighnblGunbGhph
punpbytignipjwG Ypw, tpp tGpyph Juuwhwnwi/wpfuwnnmd hwpwptpmpniGp thnfuymd t: Uw
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pwguwunpynd £ wjl hwlquiwlpny, np Gpypnd ny dhgpulwm ntqhntGubGtpp qpyymd GG ny
wnpunwhw(bih ynijuynd dhgpuGwbbph htn wnlwnph hGwpuwynpnipniGhg: Quibra (1997) gnyg k&
wmyti], np “hgpughwjh htimbwbpny dGuguo nhghntiGunGtph ny pninp juwmbgnphwGtnl G6 wgnynud
hwiwldwl alny: Uyuhlpl jhGnd GG L pwhnnGtp, L JGwu YponnGhp, npnbn hwdplnhwlnip
puptijignipjwl  Jypw  wqnpbgnipynilp Jwppjwo b unghuwiwl pwpblytgnpjul plupduo
$InlGyghwjhg: Ujlniwitlw)lhy, dhgpughw( dyumwwbtiu pwpbjuynd £ pupbytgnipinilp, tpt w)a
nintgynud E pwjuwywlwswth mpwlupbpmbtpny:

Djajic  (1986) ytpnionipynilinid  Gnyjybu  wnGugpwjhl wbn L qpunbglnd
nwpwiowumnuip oquynnliph L pwhnnGtph dhol: Swpwlowwmymy Gl Gpynt wmwppbp fudpbp’
nnwluptipm vnwgnn L Gpulp nyptip 66 vnwlnd mpwludptinm, L mpuiwpwlnpnilp Jujwlnwd
L Gpwlmd, np mpwludtipm unwgnnl L oquymd, vhGypbn Gpwlp nypbp il wmpwGudptipm
unwlwm hGwpwynpmpnil Gpwlg Jhdwlyp Juunwlimd b Uwlw)l Jbpniompjmbnud gniyyg L
nnyt], np wlqwd Gpwlp nyptp 66 vnwlmd mpuwludtipm oquymd GG wjl phwpmdy, bLpp
npwluptipmltiph owywGtpp pwjwwlhl dko GG, hG;60 wywhnynud L jpugnighy yuwhwlownply ny
wpunwhw(bjh wwypwlpliph Guundwdp wpwludbbipn unwgnnluph Ynnihg: UpnyniGpnd’ ny
wnpunwhw(tjh wypwlplGtph hwpwpbpwlw6 qGiph wép fupwlmd L mpwludtipm sunwgnnlbph
pwntijtignipniGp:

Unntijh gqpudhyuul Geplwjugnidp.

Ny wpnmwhwGhih

A

B
wnwownpynnlGipp  wpwlubtpm  yjunwgnn  nbghnbtGunGopG  GG6: A-G wpunuwnpuyw
hGwpwynpmpjmGltph YnpG L Gwupwl  Jdhgpughw(:  SGumbujwpnn  umpjtljmGtph
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(wuwuhpmpnGGtph  Ghppn mGmbunmpjul hwjwuwpulpnmpjul Yowmp hwonwunymd EE
ytunnmd® wlwmwppbpnipjul L wpnwnpuiwl hGupuynpmipynGGtph Ynptph hwndwl Yhunnd:
Ujdd GGpwnptlp wbnh b mlhlimd dhgpuwghw. wpunwnpuwlwl hGwpwynpoipyniGGph  Ynpp
wmtnupuwnpdynd & ghiyh BB: {wunmwwnnil qGtph wuwjdwGatpnud wpunwhwGbh b ng wpmwhwGbih
wynpwlplGtph wpnwnpnipjwl Gop jonuip YyqnGgh D Yhnnmd, dhGmbn owywhiwy vywndwl
hwjwpwonii Yqwlyp K yhumd® wwhywibng dGwguwd nbghnbGumGbiph uywnnidp
(ogqnuyunnmpjnilp) hwunmwwnnmb: Uwluwji K jenp hwjuwuwpwlpnnipjub Yhnm sk, pwGh np wyl
plmpwgnynid £ wpmwhw6bih wypwlplbph Gyuundiwdp wybignijuwjhG yquwhwiowpyny (WGwguod
ntghntlGunGtpp guwliwlmd G0 hnfuwluwyb; ny wpmwhwltih wwypwlplGiph DF  dhwynpp
wpnwhw(th wwypwlpGipph FK  dhwynpny): Upynipnid ny  wpmwhw6bih - wypwlpGhph
hwpwpbpuwywb qGtpp Gugnid GG. ntighnhGunGbph puptbgnipjmbp GniyGuybu Gugmy E (ophGuy’
G Jtwnp Jupnn £ hwlnhuwGw) Gonp hwjuwuwpulynnipjul Yhwm):

Mupgtlp, pt hls; mtnh YniGtGw YhqpulmGtph Ynnihg mpuwGubtinm niqupytnt ghypnid:
Glpunptip wpumwhwitih  wwypwlplGtph DH  dhunp  thnfuwlgymd L dhqpuGwumGhph
puptuwdGtphG: {wunwwnmniG qGhiph ywydwGGipnd wjG hGuwpwynpnipyniG . wnwihu Gpulg
uyuwnbint  wpmwhwGtih L ny  wpunwhwlbh  wwypwlplbp  Guwpupwl  thqpughwjh
huwiwdwulnpjudp’ thnfuwluwbny wpmwhwlbh wypwipltiph DJ dhwynpp ny wpmwhwGhh
wynwipbtph JK dhwynpny mpwbudbtipn sjunmwgnn ntighntGubtph htinm: Uw Jupnn t dtnp ptipytg
Gwhipwl dhgpughwt qGtpph dwiwpnuyh wwjdwliGopnd, hGsp wwhue £ K owyumhduy
hwjwpwonG: Gy btpt thnfuwlgniGtph owjwp dhpmn DH dhwynp b, wwyw wju phwypnid
hwpwptpwljuwl qGtph Junmgywopp L dGwgwd ntqhptlGnbtph oquuwlijwnpnipjuwl dwjwpnulyp
ulmu GG hwunmwwnnil: SpwluptipmGph vho owywltiph niypnd ny wpnwhwlbth wwpwlpGbph
hwpwpbpwywl qltpp  YwdaklG hwlqbglting wpwludpbpm  junwgnn  nbghntGunbtph
oqguuwlwpnipjul pwpbjuydwlp, pwGh np YtpohGlGtpu hwlnhuwlnd GG ny wpumwhwGbh
wwynwlpbtinh qmuun wnwownpynnGtp: UyuhGpl mpuwlubtinm junwgnn unipjijmGtpp vnwlnd G6 ny
wpunwhw(tih wypwbpbtph qGhph gpuwywl tdtyum, huy wnpwludbpn vnwgnn unpjtumbhpp’
tjuwdnh ngpuyuwl tdiyum L qlbph pugwuwyuwl tdtywm, L pwlh np Giuwdnp Epiyup wdtGu)h
hwjwlwljwlimpjudp qtpwlpnnd L qGiph puguwuwlwl Ebtlump, wyw dhgpughw( L unwgynn
wnpwlubtipmltpn dhwuhl wuwptunn-pwuptjuynd GG mGumbujwpnn pnpnp umpjtubGiph hwdwn:
Clnhwlmp wniwdp uvw gnyyg b wwihu, np wpwlupbpmliph g wqpbgnmpmlp WGwgwo
ntighntinGbph pwuptybgnipjwl Yypw Jupugwo L mpwbudtpmbtiph swjwGtphg:

LpiGwywb pGiunuwunnipjnilp wju mtuwybnh wyl £, np mpuwbGudbpmbtpp ghnwpyynd t6
npuybu  Eygqnqtl Yhqpughwjh wpdwo dwlwpnuyh  wwjiwlGbpnd:  Onpdtny  Ybpnmoty
puptybignipjul Ypw wmpwlubtpmlbph wgptigmpniGp L dhqpughwjh (L qnpdwgpynipjwa)
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npnphsGpp ShwuGwuwlwuwgywo (unified) junnigyuwopnid McCormick L Wabba (2000) wnwownpynid
til dh Unnt) npntn dhgpughw( L mpwludbpnbtpp npnpynid GG hwiwwnbn (jointly): Unnbiny gniyg
E wpynd, np wwpwibknptph npny wpdbplGiph nhwypnid dnnbih momip hwigmd b puqiwphy
hwjwuwpwpnmpjul Yhwmbph, npnGp hwiwywunwuhpwlinmd GG Yhgpughwjh  wwppbp
dwlwpnuyGtnhG L npuig hwiwyuwumwupuwl mpuwluptipmbGhph owywGephG:

4.2, Gpjupuwdwilytinn mbuwytimGtn.

Ulnpunuwpd Juuwpting Jun Juunwpjuwo JybpnionpniGGephl, npnbn thnpd bt wpdbg
pwgwwnpt] mpwGudbpmltph tpupwdwdytin wantignpnGGhpp, Jupkh £ wub], np yupohpGtpp
hwjuwuwlwl &6G: dbpohGGtpu  YaGumpnGwgywo GG wmpwlubtpmblbph  oquuugnpodwh
nnnipniGGtph ypw (uyunnd, pb Gepnpnud): UhGsb 80-wwl pywlwGGtpp ybppnionipjnmGGtpp
hpiGwjwlimd «Juwunwwmbtuwluwl» pGnyph thG L hwlgmd thG Gpw6, np wpwludbtpnGtph
gtipwpnnn dwul ngnynmd . ougundwl  phGwbGuuynpiwbp’ wynuhuny vwhdwGuwhwybng
JtipohGGtphu wmbGwbuwlwl wdéh fupwldwl nhGuwdhy wqptigmpmiGGbpp: dbpnmiompniGGtpp
ytGunpnGwgywo GG tnbp Gl «ntnGiph wpmwhnuph» puguwuwlul wanptignipjul Yypw, huly
ytohllGtphu ogmuunltpp ntnlu wlyGhwjm GG bnbpe: Cun nlnbuwyuwli wdéh wjuwlnulwb
wmbtiunipjwl dJhgnughwl pugwnwwtiu niGh puguuwul wqntigmpynii qupqugnn tpynGtph Yypw,
pwGh np dhqpuwlwnGtph gbpwyphn dwul mbGh pwpdpwliuwpg Yppopjnl: Uyn hul ygwwnmdwnny
dunwynp L wmbuGhywiwl wjuyhuh nbtumpuGiph Ynpnump npuyylp bt npubu  «mnbnGhph
wnpuwhnup:

UjGnwuitiGw)Ghy’ dhgpughwjh L mGmbuwuwl wdh dhol juwwp hpwjuwlimd wylhwym gk:
Unwohl, vhqpulwmGtph YuwyniG hnupbtpp Juwpnn G606 mnbygyty wpwlupbpmbGuph Gephnuph
hwjwuwpwwtu Who owywiltpny, hGyp YJupnn L pnyugll] wpmwpdnipwjhG  dhongltph
vwhdwlwhwnuiGipp wyjwy tpypnd: Gpypnpng, shgpulmbtpp upnng 66 Jepununluw; wpgkl
hul] wpnmwnpuwb Gnp hdnmpnilGltp dtnp ppwd’ niGhGwiny gpuyuwl wqnptgnipjnii htrnwqu
mlntuwwl wsh qupqugmuibtph Yypw: Gy hGywybu Upwppl £ wlnmd, Gnp hdnmpmGGbp L
npuuwynpnd dknp  phpnt - pwpdwnhpltpp Jwpnn  G6 wdipwwlngbp  Yhqpughwjh
hGwpwynpmpjmbltph ghypmuy: Uhquui «mntnltinh wpmnmwhnuph» wnwjnipjwl nhwypnid, GapphG
wGwtunpjwl dhehl Yppwlwl dwlwpnuyp Ywpnn b wydbih pwpép (hGh, pwl dhgpughwih
hGwpwynpnipjwl pugujuwmipjul wywjdwGabpnud:

Lwiwdwjl wju dnnbgiwl, pwpdp Yppulwl dwjwpnuy niGtgnn dhqpughwl Jupnn b
Jtpwihniuyty ogmunGtph, wlqwd tpt hwpyh swnlhlGp wpwludptpnltph L dhqpulwbGhph
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Jtipwnunpéh ppulwl wgnbgmpymGGtpp: UhllnyG dwdwlwly pwpép Yppuwjul dwlwpnuly
niitignn shgpulwmGtnl wnwyty ko dwjuwltipny mpwGubtipmbtinh hnuptin yupnn 66 wwywhnyty:

UjinmwdtGwyGhy”  tiwyhphy thnpdbiph  wpyniGpnid pwpép npuyuynpnmid niltgnn
vhqnuwghwjh ppuywl wgpbgmpmGGbpn fjuhum vwhdwlwthwy GG6: Unwohl, wnwyby pwpanp
npuuynpnud nilGtgnn thgpulumbbppn Yuwnpnng 66 niGbGuw) pnyyp yuuwbp hptlg Gpyph htinm, pwGh np
hwjwlwlyw6 L, np Gpuwlp hpklGg pGuwGhpp GoyGwbu YubtnuihnfubG wnuhuny wiqud
(uqtglbny mpwludtipmbtph hGwpwynp dwywltpp: fwgh nu wynunblghw) dhqpulumGhpp wy
tpypnud hwunmwwnytine hwjwlwlywlnipmilp vhowglbin Guuwumwyny YthnpdtlG hptlg niunudp
owpniGulyty wpmhpllpnui71

Uwluyl «Juumuwwmbuwul pGoyph» ybppmonipniGGinhg pwgh Juw6 Gwl  wjGuhup
JtpnionmpyniGGtp, npntn phpynd 66 wnwyt] (wjwuntuwlwd dnmhgntdﬁhp8: Uhgpwghwjh
tpjupwdwiybn ognuunbtpp wuwjdwliwynpymd GG thgpulumbGkph yipunuwpény L gpu wpgyniipnud
phqltiu uwbph hwunmwmdiwp:

Stark (1978) hp ytipmnionipniGnid nhunwpynid £ npuwludbpmbGph wnwyt] jujuunbuwwd
unnbgnd® gniyyg mwyny, np YuepohlGlGtphu puguwuwlwl wqnbgnipmiGitpp hwdwh wyGpwl k
wuwnq 60 Juwd qbpwqlwhwwnywod GG, L hpwlwlnmd wmpuwludtipmbbpp hwdwfu mnnynud GG
GtpnpmuiGhph, hwnjuwwbu gymuquubnbunpjuli §minmy: Pwgh nu nlGwjhG mGuntumpmmGGtpp
djnu - wlnuiGtpp pptGg wywhnjuwgqpwd qquny, Ywpnn GG  hpwlwlwgll] wnwppbp
gnpontGtmpymGGtp (wiquwy nhuluwjhG) mpwlGudbpmbtnh wGihowywl yuwhw(y sGhpyujwugltinyg:

1980-wyuGGtphlG mbGmbuwwl wdh Yypw npuwlupbpmbhph tpupuwduiyjtn wqnbgnipjwb
puwtwybdh  wlyymGupwpp  GhpppnudGhphg (wpnwnpnpuywnipniGhg)  wtnuihnfuybg
tluwimwnbGbph pwtujuwompjubn: Ujuwhuh ybppneonipmiGGtpnd phyumunpnudip gpgmd tp wyG
hwqwiwlph Yypw, np mpuwludtipmbtpl hpwljwlnd Guuwunnd Gl Giuwdinunitph hwjwuwnpwswih
puwpfudwln b thydhnujhG dhongGtiph vwhdwlwhwyniGiph yepugdwln” wmuhuny fupwlbny
GtpypmuiGhpG wpnwnpuw b nnpuGhpnd, dwpgjughG juuyhunwpnod:

Unpunnmpymb L BjuwdmunbGiph wlhwjuwuwpnipini 4.
U6 hwpgwnpnuip, pb wpnynp mpwGuptipmbtinn hwlqhglnid GG wnpuwnmmpjwl Ypdwmdwn,
tntp b pGGwpynuiGiph  wnwpyw  pwnwpwlwlmpjul powlwyGtpnd:  OphGwl npn)

" Riccardo Faini (2003) Is the brain drain an unmitigated blessing?, United Nations University, World institute for
development economics research.
8 Stiu Stark and Helmenstain (1997)
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JtinnonipynGGtp, hhiGyting ypswjwgpuwb thwunmbtinh Yypw, wlnmd GG, np mpuwGudbpmbhph
wqnbgnipniip wnpuwunnmpjwl Ypdwndwl ypw 2wwmnm thnpp b, pwGh np pwwn GpypGpnid wnpwwn
fuwyn vnwlnd £ mpwludbpmbtiph dhwjl thnpp dwulwpwdhb: UjGniwdblw)Ghy, gqnynipmnil
niltignn wy YytpnmompynGatp GGpunpmud 6, np mpwlGubtipmbtppn shwiywlwly Ypdwmmd GG
wnpwwmmpjnilp, vwyuwjG yYtpohGlhtphu wgntigmpjul swthp thnpp L wuwjdwlwynpjuo k
wnpwuwunnipjwl swthdiwl dvtpnnhg:

Unpuwunnipjuwl Jpw wmpwludbpnltiph wqptignipyniip hwujwlwint hwiwp wGhpwdbynm k
hwuwlw), pt wpwludbpmbbpp hGyybtu G0 wgpnud GiwdnunlGtph pwpfujwonipjul Ypw:
Stuwlwlnptl wyn thnfujuwyuwonipjnilin whwp L nhunwpylp npubtiu nhGwdhly gnpoplpug
ujqpluub powlnid wlhwjwuwpmpjul wdh qnpoplGpwghg ntwh yYbpohGhu GJugnd
dwdwlwyh pGpwgpmy: Rapoport (2004) wlnmu E, np Gnp dhqpughnG hnuptph uyqpGuywi
opowlnid gnpownGwlwl dwhiubpp unynpwpwp pwpén GG, L GGpwnpmd GG, np (hyyhnu)GnpjwG
vwhdwlwhwnuiGiph ywjdwbitpnd dhwjG pupdp Gudnunm nilhgnn unmpjynGtpp yupnn GG
wmtnuihnfuyty: UhqpulwbGhph pwlwlh wybjugdwlp gnqplpwg, wjlmuwitlGu)ihy dhqpughnb
owhuubippn wumhdwlwpwnp Ypdwnymd GG wnuphuny hGwpwynpnipniG mwny gwonp Guinun
niltgnnGtphG GnyGubtu Gopopuyyty wjn gnpoplpwgnud: dhpohlGu wuwyjiwlwynpwd L wyl
hwlqwiwlpny, np shgpughnl dwhuutipp Ghipwnmd GG ny dhwjlG mpwlGuynpuowjhlG owuubp, wy
Gwl wmtntyuujuwliuwl owpuubp wyu Juwd wjl wmbnulpp pGuptmn, whuwnwlph hiunpdwb
owfuutin L wyl: SEntjuwnywlwl wjuyhuh dwhuutipp wumhdwlwpwnp Ypdwnmynd GG ShgpnughnG
Jquwutph pliguwjGiwlp gqmgplpwg: Upymlpmd gwop Gwimun mGhgnnGhph  GGpwnnudp
vhqnughnG gnpoplGpwghl hwlqhglnid £ tjwinunbtph wihwjwuwpmpjwl Ypdwmdwln:

{pdwiwl pGiwnuunipmniGp wju dnnbgiwli Yuwjwlimd b wjl hwlquiwlpmy, np
npwlubtipmbbpn nhnwpyymd 66 npybu Eygqngbl, hG;6 npnuyhnptl wytjugynd & mGwjhl
wmlmbtunipyniGGtnh pGpwghy tywimhG: Uwyuw)l wjpGumpulpwhl yepnonipjnmGitpnd wnwe k
pw2ynd wl dnntigmup, np mpwludbpmbtpp whwmp £ ghnwpyt] npytu wpfuwnnidh Guwdmh
thnfuwphGhg, hGsp Yuwpnn Ep dtinp pipdt) dhgpughw)h pugulwjnipjul nhiwpnd:

Uty wy Jupmniompynilnid wowyty plnhwlpugwd dnnbgmd L gniyg B wmpyt], npuntn
qlwhwwyty t gpuiwl thnpujwujwompyniG vky 2G5hG pGlylGnn Giwdmh wdh L wpwludbtipm
unwgnn nlwjhl nlnbumpjnGitph pwlwlh lills_)h9 (wjG hwdwyGpltpnd, npunbtn wpwludbipm
unwgnnGtiph Yohep hwitdwwmwpwnp 060 E nGhG oYy 2GshG pnGYylinn Giudmh wowyb pupdp wa):

Wuunnmdh pnilju.

% Stu Unger (2005)
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{wonprp hwpgunpnuip  Ybpwpbpmd £ wpjuwwmnidh pmuwjh ypw wpwGupbpmGhph
wqntignipjwlp: Spwlubtipmbtph ninnuijh wqpbigmpiniGp w)fuwwmnidh ymyuyh Yypw hwlgmy L
wnlmbujunpnn umpjtumGiph w2luwnmnidh nmuwyhG Jwulwlgtint npnpmuiGiph juwjwgdwlp, L
gnpowqninmpjwl swiwnpnquyp Jupnn £ wdab, tpp mpuwludptipmbbnpn mGwjhl minmbumpnGitph
ynnuhg nhunwpyynd GG npybtiu pwptytigmpjul wywhniwb Ydwnp (pupnjuywl nhuyh fulnhp):
Gy tpypnpn, mpwlGubbpmltpp yupng G6 Ypdwwnt; qupughlG vwhiwlwhwynilGepp qupqugnn
tpypGhpnd” wynwhuny fupwlbtinyg Gepnpnudbtpp: Qpunyuonipyjwl ypw plinhwlnip wqntigmpniln
Juwhijwo £ wjl hwlGquiwlphg, pt Gpqwo wqnbgnipniGlitnhg npp Ygpwlpnh:

Qnyuipynii mGGG Gwl wwhwGouwpyny wwjyjiwlwynpjwd wlnnnuyh wqnbgnipniGitin:
OphGwy’ pwwm YbpmompniGGipnd gniyyg L mpynd, np mpuwGubtipmbbpng gqujdwliwynpjuo ny
wnpunwhw(bh wypwbpltph vyuwndwl wdap, hwnjuwybu pwwpwiGtph dtnppipdwG6 ninnyuo
owuutipnh, hwGqtglnud £ phGuwpwpnipjul §ynnmy qpunyjuonipjul wybjugiwin:

SpwludbpmbGtph L gnpowqpympjul vhol thnjuwgptigmpnilp uvwnniqytip £ dh wpp
qupqugnn tpypGhph hwdwp'®: Wpu YbpmiomipniGned gnyg £ wpyty, np mpuGupbpmGhn niGhG
thnpp pugwuwlwl wqpbtignipjnii gnpowqpynipjul Yypw, vwliuwyl wyG Gulwlwih sk, hGp
Ghpwnpmu L, np ygbpp Gdwo tpym wgpbgmpymGGbppn thnpjuhwnmgmd GG dGhyp dynupG:
bull GipppmuiGiph  Jpw wpwbudbpmbbnph wonbgmpjuwl  EynGndtuphujwul  qGwhwndwb
wnpryniGpGtipp thwuwmnid GG, np GipnpnudGeph ypw wgntignipyniln gnpotGuyulnd GQuGwlwih t:

Funkhouser (1992) hp dtpmionipyniinmtd  npny  GpypGiph  hwdwp  wwpgtyp £, np
npwlubtinpmbGbpn  Gwlwlwihnptl  Gywunmd G6 wfuwnnmdh  njuwmd Juwlwlg
Jwulwlgnmpjul Ypdwmdwlp, hGywtu Gl ulmulitupr}llwﬁg‘ ptilc wytith thnpp swthny: Pwgh nu
npwludptinmbtipp dthowglnwd GG hGpGwgpunuonipjuwl untinotwl hwjwlwyw lGnpynilp:

Chami, Fullenkamp and Jahjah (2003) Junnigh] G0 dhwuGwlwG (unified) dnnti]’ nhunwpybnyg
npwlubtipmltiph yuwwumdwnltpp b wqptignipyniGltpp mGunbumpjuwl Yypw: Unnghjh hhdipmd nltny
wjnpnihqip gnyyg £ wmpdt], np mpuludbpmbbpp Gyuwunwunnnjuo GG thnfuhwmmgbnt Juwn
mlnbtuwwl wwjdwlGtpp, hGywybu Gwb uvnbndmd G0 pwpnjuiwl nhulyh 2wpdwnhpGhp,
pwlh np wmpwludtipmlbpp wbnh G6 nlGGlmd wuhdbmphy pGdnpdwghwih b wmGmbuwlwb
wlnpn)mipynGGtph wuwydwGGbpnd: 6y  Ggpwhwlgnmip wyG £, np  wpwludbpnlhpp
pwgwuwlwlnptl GG wgnmd mntuwul wéh ypw b 366G Jupnn hwintiu quy npytiu uwhwnwih
twwl wnpymp nlntuwjwl qupqugiwli hwdwnp: SGuntuwljwl wdh L mpwludbpmbtph dhol
puguwuwlwl Ywhjwompjul dhwly hGwpwynp dhjuwlGhqip pwpnjuiuwl nhuyh fulnhpG E:
SpwludtipmbGnphg ywugwonipynilp hwliqhglnd k Gpwl, np mpuwludbpm unwgnnp oquuwugnponid

% Stu Stephen Drrinkwater, Paul Levine, Emanuela Lotti “The labour market effects of remittances” Hamburg
Institute of International Economics, 2003
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L wyl npybtiu wpjuwwnnidhg tywdmhG thnfuwphlng L GJugbglnmd wpfuwwmbine ewlptipp: Gy

ytipohGhu pGnhwlnip wgnbgnipnilp mimbtuwyuwl wiumhynipjul Yypw Jupnn k 1hGh puoguyuGha
GpwGwyuwyh:

Uwpnijuihl juwwyhouwg.

{wonpn Juplnp hwpgunpnudp Ypwptinpnd £ dwppuphG yuwyhnwimd GipgpmdGiph wsh
Jpw wmpwludtipmbtnh mGhgwo wagnptgmpjulpn: Uju hwpgh wwumwufuwlp Juplopynmd £ owyG
wnnuiny, np gnuiwjul thnfuwlgnuiGbnl wqnmu GG ny hw)l pGpughy pwptitgnipjul ypw, wjl
wj 0 pniyp £ mwihu htmwqu ubpniGnGtphG hwnpwhwnt] wnpuwumnipjwi powln L punptuwyty Gpyph
wmlnbtuwlwl wsh qupqugmubtpn:

Qpuwiwyul thnfuwlgnuiGtpp yupng GG pwpbjuygl] Yppwlwl npuyp (outcome), pwGh np
ytipohGGtpu pnyuglmd G0 GwinwunGbiph vwhdwlwthwynwiGtpp, npnip quumd G0 dwpnuyhl
Juuyhwnwmd owwmhdwy GapppnudGtpp: UyuhGpG® dhqpughwjh hGwpuwynpnipniGp Yppnipnilp
nupdlnd £ pwhmpwpbp Ghipnppmd pGunwGhph hwdwnp: Uynuhuny dhqpughwG Guuunnmd k

swpnluyhG Guyhumwh dlwynpdwbp’ GluqbgGbny Yppywd wihwwbkph wpuwhnupp tpyphg':

SpwGudpbimnlbp, FwdwGuwluninn dhgpughw L dinGupljunnhpmpini G,

UhgpwghwjhG L dtnGwpuwwumhpnipjwln ytpwptpnn EduyhphYy ypuniompniGlitph hhiGuwyw6
dwup YhGupnwgywo b dwdwlwluwynp shgpulwmbtph ytpwnupdhl L détnp pipjwo dhengltph
oqunuwagnpoiwl ninnmpjniGGtphG: Wyunbtn wmpwlubtipmbbpn npybtiu GipgpnudGph pwpdwnhp
npnpywd b houyqpwll npuytu dwdwlwlwynp Shgpughwjh wpdwnhp: dbhpohtu hwwnljwuwbu
gwon bLhwdmwum mnbGhgnnGtp wbGwjhl wlwmbumpniGGtph  JwpujhG muwltphG  dninph
vwhdwlwthwl hGwpwynpmpniGatinh htmbwp t: Ujuhlpl wju nhypmd mpuwlubtinmGbnn npuytu
GtpnpmuiGhph updwnhp wowlgymu GG Yhgpughwjh pwupdwnhpltinhg:

Lwlh np qupqugnn 2wwn pypGiph wonwldGwhwwmynmpmbGitphg dtyp hwlphuwinmd k
hGpGwqpunuwompjwl wwwhnyndp, thnpép gnyg b wwihu, np JwpluyhlG  nmjulGtph
JwulwygnipjniGp thnpp phqGtuh $hGwlGuwynpiwbp thnpp t: OphGwy” Mesnard (2004) gnyg &
wnwihu, np 1980-wjwGGtphG ©OniGhund dhqpulwbGhph Ynnihg tnpp adtnGwpyuwumhpuiuli
onwqgntiph 87%-6G wdpnnonyhl ShGwluwynpyty L wpmbpypnd jnnuygwo uGwjnnmpjnGitnh
hwpyh(:

! qpulwnipyu dke phipgnud b Gwl «mntinltph wpunwhnuphgy» ognunbtph hGwpuynpnipyniGp:
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UoJywo hpwwlnpnilp thwumnid GG Gl Dustmann and Kirchkamp (2002), npwnbin gnijg
L wpyt], np nundGuuhpnipjul dte plngpyuo Bnipphwyh dhqpuGwGtph 50%-p 80-wlwh
pywywGGtphG hpdGhy GG pptiGg utithwlwl phqGhup wpmbppmd jnunwlwo fuGwmnnipniGGaph
hwpyhG: UpgymGplGtpp gnyyg GO wyl), np  wpmbpypmd wpuwunwjupdbph wdl
wutilw)li hwjwlwlywlnpjuip Ypdwwnnmd L dhquughwjh wlnnmipjnilp Gpulg hwdwp nypbp
h uyqpwlt dtnGupyuwunhpnipjudp qpunybnt Guuwumwy GG nltghy:

Uty wj) ninh, npny mpwlubtpmbtinpn upnn 66 Guuwuwnmb) uGuwynnnipyniGGph dlwynpdwln
plwyuwpwllopnd  GepopnudGhp Juwumwpbm dhongny  E: Parrado  (2004) nhuwpynd L
npwluptinmbtph wqnbigmpyniGp vbthwwlnpjul dtnpptpdwl Yypw Ubpuhluynud: <tnhGuyp
Gpmd L, np hhiGwlwl qnponGp, npp vwhiwlwhwnmd bt utthwwlmpjul dtnpptpnuip
Utipuhjwynuy, hGyybu Gub pnyy] qupqugud 2w pyplhpnd, Jupywjhl dhongGtph pniyujhG
dninnph  uwhdwluwthwyniGinG &6  Jwd  Jdmwumph  hGwpwynponipyniGp, uwwlw)l  pwpép
unninuunpnypltipny: dbtpohlu £ gwop L vhohl Ghwdnin nilhgnnGtph hwdwnp fungplnnun L
hwlnhuwlnmd Jupytiph dtnppipdwi qony, hwnjuwybu wji mGwjhG mGunbtunmpniGitiph hwdiwnp,
npnlp ;66 wGophGnmd nplt wlywhyGhp, hGyp Yupnn L oquugnpoyt] npubu qpuiy: LYwo
hwlqwiwlpGtph Gtppn, dYhqpughwl YJuwpbh plngniGl; npybu wlihpuwdbn juwhwnwih
nunuwyiwl npwqiwjupnipmb wlwpd qnyyph AdbnppipdwG hwdiwp: Pwugh nu Gyuo
Jtpmionipynind gniyg £ wpyt, np dhgpughwl dhowglmd b pGwiuwpw6Gtph dtnpptpdwd

hwjwlwlwlmpjnilp pwlyuwihG Jupytinh dhgngny:
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5. SpwGudtipnGlph shypnnpnghsGtipp {wjwumnwlind

Lwhipwl <Lwjwunmwlh ophGwyp Gopyuywglhp, Gnphg wlnpunupéd  Juumwpblp
wmpwlubtipmltph  pwpdwnhpltiphG  Ytpwpbpnn  gqpuwlwlmpjulpn L plnhwlnip  qotpny
Ghpyuywgltlp wjyl: SpwludbpnbGtphG  JYbpwpbpnn  qpuywlnpmGli  wnwowpymy  k
swpndwnphpltinh dh wpp wbtuwyGbp (qpulp pujuywihl dwipwiwul Gpujugwus GG Gmiph
uyqpnd), npnGp Yunbh L pphwlpuglb) tpip e uwnmbgnphwitph® dwpnip wpumpnithqd (pure
altruism), sunthunynp wypmpnihqd (tempered altruism) L dwpnip tuwuhpwlwG pwpdwnhpGtin (self-
interest motive): dtpohGu Ghpwnmdy E dhqpulGwh b mGujhl mGmbumpjul dhol gwljugwd wmhwh
ny bnpiwy wuwjiwlwqptp (wuywhnjugpnipynil, Guphmd ytpgpwo Jupytph Jtpunupd):
Spwludbpnltph  Juwppwghop dnpbuynpbnt  wbuwGyyniGhg wund  GlGp, np  dhqpwlwp
wjnpnthunwwl wpdwnhpltinny L qnponwy, tpt ytpohGhu oquuuywpnipjul pnGyghwjh e
Gtpuwnywo t Gwl mGwjhl mGnbtunmpjul ogqnuwljupmpjwb pniGlghwl. thgpuluml hp npnynuiGtnG
plnmGtimg hwdh £ wnlmd Guwb nlwjhl nGntumpjwb Jwhtpp: Uju ghiypnd mpuwbudtipmbtnp
wtimp L wytjwlwb shgnulwmh tGwimh wdhl qniquhbn L GJugtl mGwjhl mintumpjwl Giudnh
wahG qmqulhhnlzz

Jwliwnwl wjnpnihqih, dwpnip  Guwuhpwwl  pwpdwehpGiph  Gippn  dhgpuGump
hpwlwlwglmy E GipnpnmuiGip wywquwjh hwdwp: Uju nhypnid mwjhG niGunbunipniip Jupnn k
hwlnhuwlw] npwtu YJuunwhtjh b wbnbugwoe  gnpopGytp: Uju  wmbumpjwl  Ghppn
npwluptipmltinG wytjuwlimd G0 wnGwihG nGntunpjul L Shgpuwlmh wlywmpyibph m GiwdnhG
qniquhtin:

By suhwynp wpnmpnihqdh nhwypnid, hGyybu wpnbkG Gyt £, dhqpulup L pGunwGhph
wlnwuibtpp Gpyniumbp Jwhnd GG Y)hgnughwjhg ny puguwhwjnm ywjdwlwaqptph theongny:

Jwiwju winpnihunwuwl b tuwuhpwu6 Jupdwnhpltipp Jupnn 66 shwdwdwGwly npnbg
npwuptpubbph Jwppwghdp b wiqu (hGbk thnfujpuging': Swwn htinhGuyGtp kgpuhwiqnid b,
np wpnpnihqip wwywhnymd £ dhgpulumph b mpwGuptpm vnwgnnh dhol ny dnpiwy uwd ny
pwgwhwjm yuwjdwlwqptnh Juunwpniip:

Guwuhpwywl wpdwnhpltiphG  Ybpwpbpnn  qpuuiwlmpnilip  nwpwlouwwmmd  k
npwlubtinpmbGtph hpwjwlwgiwl htnlyw] hhiGwywl mnnopghyGipp. mbnuwpw)tubp nhultpp
npwlubtinm Juunwnpnng L unwgnn “hwynpGhph dhol, unwlw) dunwlqnipynil, hwpph] uywnndp,
pnyuglt] yuwhwnwh vwhiwlwhwiniGbpp, Ynnwyt wlmhyitn hwptGh Gpypnd, ydwpy

12 Sk'u Funkhouser 1995, “Remittances from international migration: a comparison of El Salvador and Nicaragua,”
Review of economics and statistics, 77, 1:137-46.

3 van Dalen, H.P., G. Groenewold, and T. Fokkema, 2005, “ The effect of remittances on emigration intentions in
Egypt, Mordcco, and Turkey”, population studies 59(3): 375-392

25



dhgpnughnG U Yppnpjuwl Oowfuubipp, Ydwplp wbGwjhl wlGunbtumpjul Ynnihg dvwwnmnigynn
ownwjnp mGGtph nhiwg, ppw it jud quuti t)hgnughwl hwyptGh tpyphg:

UjnmwdtluGhy, hpwiuwlnmpjul vty wpwludptipnltph JwppwgholG ngnnpmymd L
wnwnpptpn  wpdwnhpliph  hwdwwmtn  hpwljwluwgdwdp, hGp Juwppwoe b unghwjuwywl L
wnlmbtuwwl qnponGGhphg, npnlp mwpptpymud GG GpypGhph shol, hGyytu Gwl wpnwhwjnynd
L0 wihwwnmGtnh Juppwqonud:

Spwlupbmnbbph Lduyhphy npnpfisGhpp

Uyuwwmnidh dhgpughwjh Gnp wmGumbtuwghnnipjul dnntignuiltpp vho npwnpnipyniG GG
nupdlnd nmpwludptpmbbn uuwptne npnpnuileph b mpwlupbpmbtph owjuwyGbph Yypw: UG
gnponGGtpp, npnlp wqnnud G6 mpwlupbipm uumwpbnt hwjwlwlwlnpjul b mpuwlupbpnbGhph
owywiltph Ypw, Gpunnd GG hGywtu dhqpuGwp, wjlGuybu £ mGuwihG mGnbunmpjulp ytpwpbpnn
pGnipwgntipp:  UwuGwynpuwwbiu, npn) wlwnbuwqbwnbtp Gipwunpmd GG, np  pwpdpwagniyG
Uppnipjuwdp dhqpwlwmbtpp hwjwlwpwp Ymqupytl phy wpwlGubtipm, npnghbnb ytpohGGhphu
Shgpughw hwéwhu ypmd b tpupudwdytn b, tph ng B)unwlwb panygp'*: CGwmwGhph htn winip
Jquuwtpp Jupnn G6 fupwlbp hGywbu tuwuhpwywi, wyGwbtu £ wpmpnithunwwl pwpdwnhplbipn b
Juwpnn GG mGtGw] wwppbp JuppwqowjhG npulnpniGip  GpypGeph  dhol:  LliwlGwytu,
npwluptipnm vnwgnn mbGwjhl mGmbumpmGitnph Guwdinh Jwwpquiyp Jupnn L hwlghuwGug
npwluptpumbph hhdGuwlw6 npnphsp®’: Uhgpuighwh gqpuwGnipjwl $be YtpmidnipmiGhtp Yud,
npntn Gipwnpynud &, np mGwjhG mbntunmpjul tiuwdinh L mpuwGubtinmbtph dhol yuup qowjhG
sk

Uh 2wpp ytipmnionipniGGtp Gapwnpnid GG thnfuijuwpujuonipyn G dhqpughwjh mbtnnnipjwl wéh
L wpwGudtipmbtp ppwluwGuglbnt hwjuwlwuwlinpjul dhol: <wdiwdw)li wpwlupbpnGhph
nipugdwl hhynptigh (Remittance Decay Hypothesis) dhqpulwh wpmbpypnid  qubytin
duwiwlwywhwnywoh wdhl qniquhbn YtpghGltphu wpwlupbipn nuqupybnt hwiguwonipniGa
wumhdwlwpwp pnyuind £ Uju hnjujuwujwonpnin hwjwlGwpwp ny qowjhG L, dh Ynndhg
wnpwnwgnitiny dhgpuwbwumh thnpdwnnmipjul wdp wpmbpyph wyfuwwmnidh pmjuymy (htnbwpup Gub
tiwdimh wdp), L Wynw Ynnuihg plunwlhiul Juwybph wunmpdwlwlub pnyugnip dwdwlwlyhg
Juwiujwo (htnlwpwp Gwlk mpuGubtpmbbph owydwGtiph wunhdwlwywl ypduwwnmnidp):

K wpwludbpmbGtph  JhypnnpnphsGiph - hwjwuwpdwl  qGwhwndiwld  hwdwp
Joquuwgnpotiip 2006p. << wbwjhl wmlGmbumpniGGtph Ynndhg wpnbtpypGiphg uvnwgyuo

' St Riccardo Faini, “Is the brain drain an unmitigated blessing?”, Discussion Paper No.2003/64, UNU/WIDER.

15 0sili, U. 0., 2007, “Remittances and Savings from International Migration: Theory and Evidence Using a
Matched Sample,” Journal of Development Economics 83: 446-465.
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npuiwjuwi thnfuwlgniGtph hwpgiwl dshohwmywowjhG wyjuGkpp (cross-sectional data): ‘Lyywo
hwpgnuiGpnG  ppwlwlugyty &G 2007p. <& YR  Ynnihg <widwpuwphwjhG pwllyh
dhlGwlGuwynpiwp:

Q-Gwhwwniwl tyninituphywlwl dtpnn pGupgby & Ordered Logit, nnp pnzyy b wnwphu qlwhunnky
wpuupbpinlGbph owuyGhph hwuwGulunmp il gy wanng gnponlabpn:

Lwyjwuwpiwb dbe pGunpywd thmhnfuwlubitpp L yepehGatphu wnwldGwhwmympym GGLpp.

Rem-3 — mpwGudptipmbGuph owjwyGtpp, hlyp hwinhuwlnmd £ npuybu yuhyyw) thnthnfuwluwG:
LwpgnuiGbph puquymd wmpwGuptpmnGhph owyuwilGbpp wmpjuwo 66 9 dhowluwypwhG fudpbpny’ 1.
nuwptijul dhGsk 500 TUL gojup, 2. 500-1000 CUU'LG nojup mwptyuwd, 3. 1001-2000 UUG nnjunp
wnuwptjwd, 4. 2001-3000 UUG nnjup wwpkud, 5. 3001-5000 WUL gnjup mwpblwb, 6. 5001-7000
UUV nnjup wwpbyuwd, 7. 7001-10000 VUL gnup wwptywd, 8. 10000-15000 UUL nnjunp
wnwptud, 9. 15001 UUL ngnup wwpbuG b wdbp; NMwypdwiwiuwinptG Gguwo 9 tudpbpp
hwiwjuipyty GG 3 fudptiph dk9’ hw)yh wnbGhny YtpohGGtphu pwujuwompimbp fudptiph dhol:
UhGsl 500 UUL ngnup niqnupynnGpp quuwlupgyly 66 npuybu gwop dowywih wmpwlupbpn
nnupynnGtn L Gopundt; 1 fudph dby, 2-3-4 fudpbpp nuuwyuwpgyty 66 npuybtiu dhohG dwywih
npwlubtipn nqupynnbtp L Ghpundt 2 fudph vk, huy 5-9 fudpbkpp hwdwpyt) GG WGo owdwih
npwlubtinn niquipynnbtin L Gepunyty 3 fudph vbe:

hh-size — wmpwlubtipm uvnwgnn wnlwjhG nlGumbumpjul wlnuwdiliph pwGwyp: Ujuwnbin
tlpwnpynmd t, np nppwl Lo E pGunwbhpp wylpwl dtd YhGh mpwluptipmh dwjwin: Uwlw)l
gqnjmipjnii niGh Gwl hwwnwly nmwpptpwlyp, npp winmd k, np nppwl 6o £ pGunwbhpp, wjlpwd
gwon E hwywGwlwGnipniGp, np Shgpubup wpwGudpbpnm ynmupyh'®: Uw wwjdwlwynpqus b w)G
hwlquiwipny, np vto pGwnwbhplpp Jupnn G6 mGblw] wnwyt] 2wn hGwpwynpnipyniGGtp
pwpiubnt GuwimwbGbph Ynpunh hGwpwynp nhuitpp: Uyn hul yuwwdwnny wjlpwlnyg, nppwlny
npwlubtinpmbGtppn hwlnhuwlnd GG nphulytph pwpfudwG ny dnpdw] wwjdwlwqpbtp, Lo
nGunwGhpGtphl mpwlGudbpn Juumwpbine hwygwonipnilp thnppwGnu k:

unemp — wmlnbumpjul w)fuwwnmmGuwly wlnuiGbiphg qgnpowqnipyGiph pwlwlyp: Uw
tlpunpnd t, np wjuyhuh pGuwhplGipmy Gywinmh dwiupquyp guwop b, ntunh wjmpnithqih
Gtppn dhgpulwump wbwmp L wybjh pwnm wpwlubtipm niqupih: bul himjuwluwliwl wpdwnhph
Ghippn (Gbuwuhpwlwl Qwpdwnhp) qnpowqmpyliph GO pwlwlyp vhqpulwphlG vwlwpybnt
wnwytnipynil L hGwpwynpnipjniG £ wmwihu, hG36 £ GJugbkglmu L dto swyuwyGtipny wpwludptinnm
Juuwpbnt hwjwGuwywlnpniGp:

16 Brown, Richard P.C., “Estimating Remittance functions for Pacific Island migrants”, World development, 25, pp.
613-626, 1997.
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n-remitters — mGwjhG mGnbtumpjuln mpuwlGupbipm mqupynnGbph pwGwyn

y-rem — mpwludtipnmGtiph unmwgdwl mwphGtpp

reg — wpwludbpmlbph uvnwgiwl wwppbpwuwimpymbip: YhpohGu oquuwgnpoyty k
wunpgtint hwdwp, pb mpwGuptpmbbp Juunwpbm wgupppuuwimpniGp hGswbu o wgnmd
nnpwluptinmbtph owjuwyGtiph hwywlwlywlmpyjul Yypw (1 Gepwunpnd L wuwppbipwywl pGnyp, 0
hwljuwnwy nbypnid):

m-income — dhqpulwumh dhohl wduwywl nnupwjhl Gyuwdnunp: LYwo thnthnfuwywin
hwlnhuwlnd £ qfuwynp thnthnjuwuGGtphg dtynp, hGyp npnymd £ mpwlGuptipmbtph owduwGbpp:
JwpgnuiGhph puquymd GYuo hnthnfuwuwlp pugwiuwymd b, vwjuyG wnjw 66 shgpuGunGhph
wyfuwnwlpp/qpuniniipp b mGnbunipjul nnpup: Uy hul yuwndweny Junnigyt) b dhgpulumh
tywdwmhG thnfuwphGnn thnthnfuwywG (proxy variable): Lwlh np dhgpwlumGhph qtpwlyhn dwup’
unnwynpuwbiu 77%-n, qubynid L Onuwunwlnd, wyn hul] yundwnny nuwunwlGh mwppbp
dwulwghnnmpjmGlGtph  wyjuwwmwdupdbpp hwdwpytp &6 npytu  dhgpuwlwbiph  Giuwdwmp
dwlwnpnuyp pnpnynn gnigwGhy: Gpb dhgpwlwmh qpuninilpp sh hwiplyty wyjwiGbph puqund
wnliuw npll dwulGuwghwnnipjul htim, wupquutu npuytu wuwwmwywnpdhl dnunwpynn gniguGh)
Jtpgyt) & hwdwywunwufuwl mGuntunipjul nnpunp dhohG wpfuwmwyupénp: {wpl t GLg, np
oqumugnpoyty Gl OnuwuwmwGh 2005p. wpfuwwmwyupdbtph dwjupguyn, pwbh np 2006p. mupptin
dwulwghnnmpjnbitph wvwmwywpdtinn hwiwywunwuhiwG Yugptomd pugwuymy GG (nbu
www.ilo.org): Ujuntin Yuwplnpymd L wwppbp dwulGwghunnmpymbGtph  hwdwp  Jdwpyng
wuwwnmwywndtiph nmwppbpnipniGatpp, hGyp whnp E ywyjdwlwynph dhgpulmh guwon, dhohlG L
dto owywih wpwludbpn nmupynng fudph dte payGhame hwjwlwlwlmpiniGp: Uwlw)l wju
dtipnnn, thwuwmnptG, pniyp sh mwihu mwpwiowwmby Gniy6 JwulGughnnmpjudp wpuwmnnitph thol
GiwinmwunGbph mwpptpnp niGGhpp, hGyp thnpdt) Gip hwpywnt) Gluwdmwmbbpp pGnpn)nn wylGuhup
qnponGGtnny, hGswhuhp GG Yppnipjul Swlwpnuyp L shgpughwjh dwiwGwljwhwmnywon:

hh-income — wlwjhG wlmbumpjul 2006p. wwpbwl Giwdnunp  gnpughG
wpunwhwjmnipjudp: LyYwo hnthnjuwwip gpuulnipjub tte wyuwjdwlwynpnid t wympnihqih b
tuwuppwyw6  pwpdwnhplGbph  dhol  JuplnpwgniyG  nwpwlwowwmnuip: Pwguuwluwl
JuwhjwompiniGp  junumd £ wjumpnthunwuwlG  pwpdwnhplGtph dwuhl, huy  ngpulwl
Juwujwompnilp Guwuhpwiwl wpdwnhplbiph wylGwonm pGopnphsGhphg b <wpyh wnGhny
hwpgmuGbph pwqunmd wolw wnlGuwjhlG mGntumpjul GyuwinunbGtph hGwpwynp ny hwywuwmp
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1hGtp'” gtpehGGhpu dnnwplyyt) 66 wpwGupbpubiph wwppbp fudpbph ShohGGbphg b wGwjhG
wmlnbtunpjub tiwdnniipmy mpuwlupbipmbtinh Yphnltphg:

worker — plntpugpnud £ dhgpwGumh gnponiGtimipniln wpmhpllpnui‘ 1 tipt upént wpfuwwmnn L
L 0 hwjwnwy nhypnid:

immediate-member — gnijg £ wwihu gpuiwfwl thnjuwlgmd mnupynnh L wGuyhG
wmblnbunpjul dthol whdihowlwl wgquijguub juwn:

age-mig — gnijg & mwhu dhgpulGwunh wmwphpp: dtpghlGu Juplnp thnthnjuwuwd t, hGyp wtinp k
Ghpunyh hwjwuwpdwl dt9* qGwhwwnmbtint YtinghGhu wantigmpjnGp mpwludbpnbtph owduwGtipp
Jpw: (ipn2 mbGntuwqgtimGtp tGpunpnud GG, np mwphpp gpujub wgntignipyniG niGh mpwlGuptipm
Juwuwptn hwjuwluwuwlnpjub ypw. nwpppny hwdtdwmwpwnp vt wlhwwbGbpp YhnfuwGgtl
wybh zwmlgz

high-educ — thgpulwh Yppnipjul dwiwpnuyp (1 tph mGh pwupdpwqniyl Yppnipjmb L 0
hwiwnwy  pbhypnd): JdbpohGu  oquuugnpdynd L wpwlubbpn  ppwluGuglbnt
hwjwlwlwlmpjniGp npn2tiin hwdwnp: Stumpjwl hwiwdw)li wnwyt] Yppywod wlGhwwnmGhpp
Jyuwunwnbl wowybp vE owwGipny mpwlupbpm: Lwuwnwy winnuip GmjGybu mtnh mGh, hGp
tGlpunpnmd L, np pwpdpwgnyl Yppopjudp wGhwwmGtpp YhpwyuwlwgltG phy  owljwiny
npwlubtinmbtn, pwlh np YytpehlGGtnhu Wyunwljwl vhqpughwjh hwiywonpnGl wonwyby vko L:
‘UtipgpmuiGtph pwpdwnhpltph Ghppn, wpwlubbpmGbpnG nlGb6 Gupuyhnd Jbpgpwo Juwpybph
Jtpwnunpddiwl pwnunphs, wjn huy wwwndwnny wbwmp b Jjuuyywo 1hGhG pGunwlhph Ynnidhg
Juwuwpjwo GipnppmudGiph owywiGtph htin, npnlp Juumwnpyt GG Yppopjul L shgpwghwjh Ypw:
Nuumh GGpwnpynud £, np mpwludptipmGtph owywltipp juybjuwlwbi dhqgpulwmh Yppnipjul htim
utywnbn, L pugh wyn hGwpwynp £ Gwl hwjunuwpd U-wdl hnjujuwuduwonipjnl mpwGudbpmbhph
L unwgnnh Gwdwmph htn: <L nhypmd, pwih np thgpuGnh GiudnunGtpp dSninwpynudGp GG, hGynp
hGwpwynpmpjnil sh wmwihu dhulnyl dwulGwghunmpjudp dhgpulwmbbiph GiuwimumGbph thol
nwnpptipmpjniGGtpp hwpyh wnlby, wyG ghnwpyyt) Eopybu Gyudnunbtpp plnpnynn gnpond:

secondary-educ — shgpwlwh sheGwlwpg Yppmpjmbp 1 tph ShqpuwG niGh sheGwlwpg
Unpnipjnil L 0 hwljwnwy nhypniy:

seasonal-worker — gnijg L wmwihu, pb mpwlubtipm nqupynnp utignGujhl wpuwwmnn t, ph
Wunwluwl pGwynmpjmb nltgnn: Stuwjwlnptl ubgqnGujhlG wpfuwmnnltpp GGpwnpynd k£, np

Y JdtpohGhu unniqiwl hwiwp ywpquubu hwdwnpyty GG pphwlnip tiwinunGiph dte mpuwGudbpmbunh
Yorny unwgywd wnpwludptpmbtph owywiltpp ntuwynlntGunltph Ynnihg wnpwlupbipmbtph thwunmwgh
wwwnwuhuw(itph htn: UngymGpnd” unwgyty 66 puwqiwphy wihwiwwywunwufuwinp)niGibn:

¥ Rodriguez, E., Horton, S. (1995) “International return migration and remittances in Philippines” Department of
economics and institute for policy analyses, University of Toronto.
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dwidwlwlwynpuwytu GG 1pt) tGpyhpp b YepununGuwint dnwnpnipjnil niGhG, hbmbwpwnp Gudnh
wnwyti] vt dwul b6 thnfuwlGgmy hwyptGh tpyhp:

town- gnijg £ mwihu pt mpwGudtinn unwgnn mGwjhlG mGumbunpynilip Ywjpwpwnwphg b,
ptiny (1 tpt dwjpwpwnuphg t, 0 hwjwnwy nhiypnid):

JdbtpohG  tpynt wnmwpwlowwmmubGtppn  hpwiywlwgyty GO uvnmgbim hwdwp  wylyhup
hhunptiqGtp, np dwjpwpwnuwph L dynw powGltph pGwyhsGtph, ubqnGujhG L Wunwlwh
plwynipynii mGtgnn dhqpulwmltph dnun hGwpwynp b gnymuipjnii mGGGwl wmpwGudbpnltph
wnwnppbp ywpdwnhplbp:

SpwludbpmbGtph qGwhwnywd hwjwuwpnudp Ghpuwjugwd b wnynuwly 2-nd, npunbn
gnpowlhglpn gniyyg b6 wwihu wju Jwd wjG qnponGh wqgntgnipjul hwjwlwfwlnipjub
nnnnipniGp dhwjyl, hul qnponGGtph vwhdwlwjhG wqnptigmpmGGhpp Gipyuyugduo Ga
wnynuwlGtnp 3-5-n1d:

Unyniuwy 2. SpwludbpmGhph hwjwuwpmy

Ordered logistic regression Number of obs = 2625
Wald chi2(17) = 801.40
Prob > chi2 = 0.0000

Log pseudolikelihood = -1883.925 Pseudo R2 = 0.2344

rem 3 Coef. ;gbéf: z P>z [95% Conf. Interval]
m_inc 0.2101 0.0468 4.4900 0.0000 | 0.1184 0.3017

hh_size 0.0847 0.0221 3.8400 0.0000 | 0.0414 0.1280

unemprate 0.2324 0.1664 1.4000 0.1630 | -0.0938 0.5586

n_remitters 3.2180 0.7799 4.1300 0.0000 | 1.6894 4.7466

n_remit'[e-~22 -0.6440 | 0.1956 -3.2900 | 0.0010 | -1.0274 | -0.2607
reg 1.4517 0.1124 12.9200 | 0.0000 | 1.2314 1.6719

worker -0.2168 | 0.1236 -1.7500 | 0.0790 | -0.4591 0.0255

immediate_~r 0.8954 0.1102 8.1300 0.0000 | 0.6794 1.1114

age_mig -0.0446 | 0.0216 -2.0700 | 0.0390 | -0.0869 | -0.0024
age_mig2 0.0006 0.0002 2.5900 0.0100 | 0.0002 0.0011

high_educ 0.6494 0.1949 3.3300 0.0010 | 0.2674 1.0315

secondary _~c -0.1751 | 0.1771 -0.9900 | 0.3230 | -0.5222 0.1721

seazonal_w-~r 1.2654 0.1076 11.7600 | 0.0000 | 1.0544 1.4763

y_rem 0.1016 0.0211 4.8100 0.0000 | 0.0602 0.1430

y_rem’ -0.0027 | 0.0008 -3.2300 | 0.0010 | -0.0043 | -0.0010
hh_inc -0.4071 | 0.0397 -10.2500 | 0.0000 | -0.4849 | -0.3293
hh_inc2 0.0311 0.0029 10.8900 | 0.0000 | 0.0255 0.0367
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Unynuuwyy 3. UwhdwluwjhG waqnbgnpjnmGGatpp gwon fudph mpuwGubtipmbtph hwdiwnp

Marginal effects after ologit
y = Pr(rem_3==1) (predict, p outcome(1))

= 0.442514
variable dy/dx |Std.err. z P>z [95%C.1.] X
m_inc -0.052 0.012 -4.490 0.000 -0.074 -0.029 2.919
hh_size -0.021 0.005 -3.830 0.000 -0.032 -0.010 4.460
unempr~e -0.057 0.041 -1.400 0.163 -0.138 0.023 0.306
n_remi~s -0.794 0.192 -4.130 0.000 -1.171 -0.417 1.061
n_rem~22 0.159 0.048 3.300 0.001 0.064 0.253 1.212
reg* -0.347 0.024 -14.320 0.000 -0.395 -0.300 0.726
worker* 0.053 0.030 1.770 0.076 -0.006 0.112 0.797
immedi~r* -0.219 0.026 -8.340 0.000 -0.271 -0.168 0.629
age_mig 0.011 0.005 2.070 0.039 0.001 0.021 43.196
age_mig” 0.000 0.000 -2.590 0.010 0.000 0.000 | 1982.52
high_e~c* -0.156 0.045 -3.470 0.001 -0.244 -0.068 0.288
second~c* 0.043 0.043 0.990 0.321 -0.042 0.128 0.664
seazon~r* -0.293 0.022 -13.060 0.000 -0.337 -0.249 0.331
y_rem -0.025 0.005 -4.820 0.000 -0.035 -0.015 5.496
y_rem2 0.001 0.000 3.230 0.001 0.000 0.001 54.265
hh_inc 0.100 0.010 10.210 0.000 0.081 0.120 2.412
hh_inc® -0.008 0.001 -10.820 0.000 -0.009 -0.006 12.942
(*) dy/dx is for discrete change of dummy variable from 0 to 1
Unynuuwy 4. UwhdwGuwjhG waptignipjniGGtpp dhohG fudph mpwlubtipmbtnh hwdiwp
Marginal effects after ologit

y = Pr(rem_3==2) (predict, p outcome(2))

= 0.5155869
variable dy/dx Std.err. z P>z [95%C.1.[ X
m_inc 0.0434 0.0097 4.4700 0.0000 | 0.0243 | 0.0624 2.9192
hh_size 0.0175 0.0046 3.7900 0.0000 | 0.0085 | 0.0265 4.4602
unempr~e 0.0480 0.0344 1.3900 0.1630 -0.0195 0.1155 0.3058
n_remi~s 0.6647 0.1618 4.1100 0.0000 0.3476 0.9818 1.0606
n_rem~22 -0.1330 0.0405 -3.2800 0.0010 -0.2124 | -0.0536 1.2122
reg* 0.3010 0.0222 13.5400 0.0000 | 0.2574 | 0.3445 0.7261
worker* -0.0437 0.0243 -1.8000 0.0720 -0.0914 0.0039 0.7966
immedi~r* 0.1863 0.0229 8.1500 0.0000 0.1415 0.2311 0.6290
age_mig -0.0092 0.0045 -2.0600 0.0390 | -0.0180 | -0.0005 | 43.1962
age_mig” 0.0001 0.0001 2.5800 0.0100 | 0.0000 | 0.0002 1982.52
high_e~c* 0.1258 0.0346 3.6300 0.0000 0.0579 0.1937 0.2876
second~c* -0.0358 0.0358 -1.0000 0.3180 -0.1060 0.0344 0.6644
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seazon~r* 0.2282 0.0175 13.0500 0.0000 0.1940 0.2625 0.3307
y_rem 0.0210 0.0044 4.7500 0.0000 0.0123 0.0296 5.4956
y_rem2 -0.0006 0.0002 -3.2100 0.0010 -0.0009 | -0.0002 54.2651
hh_inc -0.0841 0.0088 -9.5800 0.0000 -0.1013 | -0.0669 2.4122
hh_inc’ 0.0064 0.0006 10.0500 0.0000 0.0052 0.0077 12.9422
(*) dy/dx is for discrete change of dummy variable from 0 to 1
Unynuuwy 5. UwhdwGuwjhG wqptignipyniGGtpp pupén fjudph mpuGuptipmGtph hwdwn
Marginal effects after ologit

y = Pr(rem_3==3) (predict, p outcome(3))

=0.04189909

variable dy/dx Std.err. z P>z [95%C.1.] X
m_inc 0.0084 0.0020 4.2800 0.0000 0.0046 0.0123 2.9192
hh_size 0.0034 0.0009 3.8200 0.0000 0.0017 0.0051 4.4602
unempr~e 0.0093 0.0067 1.3900 0.1640 -0.0038 0.0225 0.3058
n_remi~s 0.1292 0.0325 3.9700 0.0000 0.0655 0.1929 1.0606
n_rem~2° -0.0259 0.0081 -3.2100 0.0010 | -0.0416 | -0.0101 1.2122
reg* 0.0461 0.0044 10.4800 0.0000 0.0375 0.0547 0.7261
worker* -0.0092 0.0056 -1.6400 0.1010 -0.0203 0.0018 0.7966
immedi~r* 0.0332 0.0045 7.3300 0.0000 0.0243 0.0420 0.6290
age_mig -0.0018 0.0009 -2.0700 0.0390 | -0.0035 | -0.0001 | 43.1962
age_mig2 0.0000 0.0000 2.5700 0.0100 0.0000 0.0000 1982.52
high_e~c* 0.0299 0.0106 2.8300 0.0050 0.0092 0.0506 0.2876
second~c* -0.0072 0.0075 -0.9600 0.3360 | -0.0219 | 0.0075 0.6644
seazon~r* 0.0646 0.0076 8.4800 0.0000 0.0497 0.0795 0.3307
y_rem 0.0041 0.0009 4.7200 0.0000 0.0024 0.0058 5.4956
y_rem2 0.000 0.000 -3.190 0.001 0.000 0.000 54.265
hh_inc -0.016 0.002 -9.540 0.000 -0.020 -0.013 2.412
hh_inc® 0.001 0.000 10.160 0.000 0.001 0.001 12.942

(*) dy/dx is for discrete change of dummy variable from 0 to 1
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5.1. Upnym GpGhph wdithnthnid

Ujdd thnpdblp dbyGwpwll) << ophGwyny qGwhwnywd hwjwuwpiwl wpyyniGpltpp, hGyp
Ghpuyugywo & wnnuuwy 2-nd: Spwludbpnbtph gGwhwmywe hwjwuwnpiwl wpnymGplhphg
YutyGwpwltlp wmwpptp qnponGGhiph wqptignipmiGGiph nnpnmpniGGtpp L GqgpuhwGgmuiGhp
YYwwmwnptp, wynuwy 1-nud G2Ywd wju jud w6 dngbh6" hwdwwywmwofuwGnpjwl swuhG:

hGsyybu nwpptp dnnbGepG GG Ggpuhwigny, <& nhypnid GnyyGybu wnw t dhqpuGump
tjwdmh UL wpwludbpmbGiph  wdh  hwjwlwyulnpjul dhol  wlGywynn gpuwl
thnfujwujwonipynbp, huy YytpohGhu vwhdwlwjhl wqntgnipynilp gniyyg L wmwihu, np shgpwlwmh
nwptjul tyudnmp 1000 thuynp wap 4.3%-ny dhowglnd £ hwjwGwlwlnipynilGp dhohl fudph vt
nGyGtnt (nbu wnynuwy 3), huly 0.8%-ny pwnpdp fudph dhe pGyGtnt hwywGwlwlmpnilGpn: Unnpl
Gipyuywgltlp Gwl dhqpulumh tuwinh L mpwlupbipmbph wsh dhol hwywlGwlywlnipniGGtph
qnudhlp.

Gnudhy 1. Upgpulmp Gwdmh L mpuwluptipmGtph guwon, thohl L uto fudptinh uke plyGtnt
hwjwlwlywbnipjul thnfujwhujwonipmG.
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bGywbtu Gplmd L quuphyhg dhgpulmh Gwimh wip hwlqbglimd L Gpw, np phy owjwih
npwlubtipnm ninupynnGtpnG wumhdwlwpwn nuniny GG dhohl, hul wylnthtml’ npn)wyh pwpén
twdmh nhypnid, d6o owdwh mpuwGubtipn ninupynnGtn: Lywo Juppwghop hwwnniy t hGswtiu
winpnthunwyw, wjlytu £ tuwuhpwwb pupdwnhpltphG:

¥ UnntiyGiph dwipudwuG Gyupugpnipniip nt'u “The Economics of Migrant’s Remittances” Hillel Rapoport
and Frederic Docquier, August 2004.
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Uwlwyl, qpuiulnpjuli dk9 npwbtu hpiGwywl wmwpwlowwmnn qnponl nhwnwpyynd L
mlwjhl mimbunipjul tuinnl wyp wnpnipGtnhg (pugh wmpuwluptpnGhtpn): hGswbu Gplmy k
wnpwlubtipmltph hwjwuwpniihg wmGwjhlG wGumbunmpjuli Gwinh L wpwGubtpmbtinh wdéh
hujwlwlwlnpjul dhol qnynipjnil niGh pugwuwub thnfujuwujwonmpniG: Uw GpwGwynd t, np
hwpwptpwyuwlnptl gwop GYwinin mGhgnn wlwjhlG wlumbumplGitpp  vnwlimd GG
hwitdwwmwpwp a0 owjwih wpwlupbpnbbp, hGmp GGpwnpmi b wjmpnihunmwliuwl  Jud
unpwwntighwuwl pwpdwnhpltn: buy h6y Yyepwpbpnd £ vwhdiwGwjhl wqnbgnipniGGtphG, wwyw
wnlwjhl mGnbunipjul mupbwl tiwdnh 1000 shwynp wanp 10.0%-ny dhowglind £ mpwlGudtipnp
guwon fudph vk9 Ulwint hwjwlwlwlnpnlp: Uhwdwdwlwy 8.4%-ny L 1.6%-ny Gjugqmu L
hwiwywunwuhuwlwpwn thohG L pwnpén fudptph vk tGwint hwjwGwlywlnipmGatpp:

Gnwdhy 2. SGwjhG wmlunbunpjul Guwinmph L wpwGubtpmGbiph wwppbp fudpbph Wk
nGYGhnt hwjwlGwywlnipjul thnfujwhjwonipjniG.
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UoJwo gnupbhyn thwummd k, np mGwjhG mGntumpjul tjudnh wehG gnuquhtn GJuqmyd GG
vhohG U pwpdp hdptiph b9 dlwm hwjwluwywlmpmniGGbpp, thnfuwpblp dtowlmd L
hwywlwlywlnipjnbp, np YtpohGltipuy wumhdwlwpwp JhwjmlytlG gwop fudph wmpwludpbpun
nnupynnlGtph pwppmd: {Gnmwppppwliwl L Gwb wjl hwlGquiwlpp, np Giwdimh npnpwlh
dwjupnuyhg pwpén tywdnun mGhgnnGbpp Gnylybu vnwimd GG wpwlupbpmlbp (Gudnh
pwnwlniunt gnpdwhgp ngpuui b L tjudimh waptigmpniGp U-wdl t), hGsp upnn b junub) Gub
tuwuhpwlyw6 pwpdwnhpltinh dwuhl LWu: Uwliuw)G pwlh np hwiwywunwuuwl Yantnph pwGwlyp
phy L, win huy wwwmdwnny hwdplnhwlnp  wpyymlplpp gniyyg GG wwihu hwjugupd
JuwhjwompimG Gjwinmh L wpwludbpnltph dhole (Gjuiwmh gnpowlhgp pwgwuwywui t):
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Lbunwquymd tuwuppwlwl hhwnptqGiph wowmnipjul vnnmqiwl hwdwp YhpwjuwlugGtGp
[nugnighsy nhunwpynuiGbp W' 1. pyuyhlG puqub nmwpulGowwnbting wmpwlGudbbpnm vnwgnnlGtphG
gminuiul L dwjpwpwnwpwjhl pGwlyynpjwd, 2. pywjhl puqul mwpwioumbting utqnGwjhl U
unwlwl pGwlympyml mbGbgnn dhgpwlwmGtph, L 3. pyujpl pwqwul wnwpwiowwmbing pun
nnpwlubtinmbGtph SwfuudwG nugnnipniGGtph:

Lbunwppppuwl wpniGp bt unwgyt] dhgpuwlnh wwphphg juhoqwd  wpuwGubbpnGhph
hwjwlwlywlnpjul dwuny: U-wdlk Juwjujwonipmnilp dhqgpulGnh wnwphph L wmpwGudbpnltph

hwjwonipjwl dhol gniyg E mwihu, np tphunwuwpnltpp L mwpbglGtpp wnwyt] hwywo GG dto
owjwih wpwludbipm Yuwwmwpbny, pwl dhohG wwphph dhgpulwmGtpp: Lywod Juppwaghonp
hwlwnpymud t wjl hhwynptigh htn, np mwptg dthqpulwmbipp ywpquwtu 360 Jupnn gpulnpby
(nyG wpunwnpnpuyuwlimpinilp hls Gphuwuwpnlbpp: b6y Yopwpbpmd § dhohlG  wwphph
vhqpulwnbtphl, wyw YtpohlGbtnu tipwnnynud £, np ghpunwunid Gl hptilg wjuopyw uwwnnidp
wnpwludbtinm Juumwntjng:

Gnwdhy 3. Uhgpuwlwh wwphph wqnbgnipmiGp wpwGudpbpmbph wwppbp fudptph dbe
nGyatm hwjwlwlwlnpjuwl ypw.
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—— | funuwip —8—2 funudp — 3 funuip

Utio mbwjhl mbGntumpymGGbpp uvnwlnd GG mpwGupbpmbuph wonwyby vhe owyuwGtin, hGsp
plmpwgpnid L dhgpulnh wjmpnihunwul pwpdwnhplbpp: LhpjuwjuglGtlp Gl wnGwjhG
wmlnbtunpjul winuwdGtph pwliwlihg uujuwo mpuludtpmbhph wdh hwywlGwlwlnipnGp.
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Gnudhy 4. SGuyhG wmGnbunpjul winudibGtph pwiwyh wqtgnpnilin wpwlubtipmbtph
wnwpptip fjudptiph dke pGyGhne hwjuwlGwwlnipjwb ypw.
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SGwjhG mGnbtunipjul winuiltph pwlwyh wybjugdwin qniquhtn GJuqmu £ guwop fudiph
ut9 Wlwm hwjwlwlywlnpmilp, hnfuwptlp dhowlmd L dshohG L pwpdp fudph dke dlwm
hwjwlwlywlnipnibp: bGs yepwpbpnud £ mGuwjhlG mGntumpjul gnpowqnipyitinh pwGwyhG, wuyw
ytipohlGu yhdwjwgpnpkl ns Grulwywih t:

{wonpn  htwmwppppuwywl thwunp Ybpwptpnd £ dhllnyG  wGwjhlG  wGubunpjuln
npwlubtipnm nqupynnltph pwlGwyh wqpbgnipjulp: dbpohlGu wpwludbpmltph Ypw nbh
hwjunupé U-wél wqnbgnipmiG (hnhnfuwwlh pwnwinum gnpéwihgp pwgwuwul k):
UjuhGpG” mpwlubtipm nmnupynnltph npnpwyh pwlwyh nhypmd wpghlG mpwlubtpmbtph wdh
hwyjwlwlywlnipjniGp GJugmd £, nph hGwpwynp pwguwunpnipjniGGhphg vtynp unpnn L hwinhuwGug
wjl, np dwnwlgmpjul htn Juwwywd wpdwnhplbnn wumhdwlwpwp pnywlnd GG, Gpp
npwlubtipnm ninupynnp hwlnhymu £ dpgulignipjul mpubGupbipm niqupynn wj wGdwlg Ynnihg:

buy p6y Yopwptpmd £ wpwludbtpm nmnupytm ygwppbpuuwlnmpjuip, wwyw wjl
nruiwlnptl t wgnmd wpwGuptpmliph wéh Yypw: {pipnd pGywo t wyG qunuithwpp, np
wwpptpwpwp mnupynnGtpt wowyt] juuywo 6 hptiGg pGunwGhpGiph htin, wyn hull ywwndwnny
nnupynd 66 hwdtdwunwpwp  pwn: Loyl npuwdwpwlnpjudp  wiihowlwl pGunwGhph
wlnwuibtpp unwlny GG wwn:

UhqpuGwh Yppwlwl dwywpnuyp, hGsybu wyiyuiymd b wwn ghypbpnd, ngpujul k
wqnnud mpwbudtipnbtph ypw, pwlh np Gipwnpynud t, np pwpdpwagnyyl YppnipymG nilitignnGtph
Juwnpdwwmpnipynilp pwpénp £ Yppupjnil yniGgnnGnh yupbdwwmpnipyniGhg: hGywtu wpnbG Gyt £
Unpwyuwl dwywpnuyn dtiq dnn hwlnhuwlnd L npuybu Giuwdnhl dSnnwpynn gnpond:
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UtignGwjhl wpfuwwmnnGbpp hwywo GG pum nmpuwlupbpm niqupytiqng, pwbh np ypohGGhpu
pun tmpjwl mGb6 YyhpununGwm dnwnpoipynil: Uyn hul] ywwwdweny fulGwynnmpjnGGtph
qtipwhn dwup, tpk ny; wdpnng fuGuwynnnipyniGitpp hnjuwlgymd GG hwyptGh tpyhp: G4 yunpbh
tGpwnnpti), np wju nphypmd dhgpughw Juuwptne wpdwnhpltpn U wpwGupbpnbGhph
2wndwnhpltinp GnyyGugynid GG:

Spwludbpmbtph Jwppwqoh wnwldGwhwnmympniGGiphg dGYG@ wjlG L, np yYbtpehGGtpu
npwlubtipmbGph  unmwgiwl wwphlGbphg YJwhdwo gpulnpnd GG hwjuwgupé U-wél
JwhijwonmpyniG: UjuhlGpG® dhgpulwmGhph thnpéwnmpjul wdhl gqniquhbn wybjuwlmd GG
twinnGbpp, htnlwpwp dkowlnd L mpwlGudbtpmltph wéh hwjwlwuwlnipynilp, wjlnthbnl
npnpwlih dwiwlwjwhwwnywohg htnn mpwlubtpmbbpp gpulnpmd 66 GJuqiwlG Juppwagho:
‘Ldwl Juppwghdp Jupbih L pugwupt) Gpunyg, np mwphGhiph pGpugpnd pGnwGbiuwl Juwbtpp
pnyulmd GG Ywd npnpwih wmwphGiphg htun dhgpwGwup hp pGunwGhpp nwbtnuthnund E
wnputinjhp: Uwmnple Gipujwgltlp Gwb wnpwGudbpnbGbph hwjwlwlwlnpmGGiph qpudhyp
dwiwlwlhg quhujwo.

Gnuwdhy 5. Spwludptipmbtp unwlwnt mwphGtph wqnbgmpiniGp mpwGuptipmbGtnh mwnppbp
fudptinh b9 nGYyGLnt hwjwGwuwlnpjwb Yypuw.
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5.2. Lpwgnighs nhunwpynuiGhp

bGywytu wpptl Gyt E, wmlwphl wmlmbunmpjul tiwdmh U-wdlh  wqpbignipyniln
wnpwlubtipmltph Yypw, hGyuybtu Gl pupépugniyyG Yppnipjul npujub wgntignipmiGp pnyp GG
nwihu wimpnihunwlwb pwpdwnhpltph Ynnphl thlGumpt Gwh wj] tuwuhpwlw6 Jwpdwehpbhin Lu:
U2ywd hhwynpligpn unnigbint hwdiwp Juwumwptlp jpugnighsy ghnwpynuibtp: Cun GGpunpnipjul
cwpdwnhpltinn Jupnn 6 wwpptpgt] gnuqujuwi L dwjpwpwnwpwjhl pGwlyynipjul vnw,
ubgqnGuwjhG L ny utiqnGujhG wpfuwwmnnliph dnn: LYwo tpymt mwpulGouwnmnidlGtphg pwgh
Unhunwnpytlp Gwlb pun  wnpuwlupbpmbbph  oSwhuudwG nmnnlpjnt(i(ibphzo, pwih np GJuo
gnigulipphG Guwjybiny wwpquuwbtiu hGwpwynp st Ggpuhwlqby, wprynp dhqpulmp L nGwjhl
wmlmbtunipnilp gnpomy 6 hwiwmnbn oqunuwjupnipjul pwpdpugiwl ywjdwlny, pk dhgpubwmp
wuwpquuytu gnponid £ wihwnwyuwl pupdwnhpltipny (hnfuwlwlymd ownwjmpniGatph nhiwg,
duwnwlqnmpnil, unpuwntighwjwl pwupdwnhp):

UnwGdhG nhunwpytiGp mpwbuptipmbtiph wyl pguwyhlb puwqu, nph 50%-p b wybhG owjuuynid
E pGpwghy vyundwl Yypw, wjGnihtiml mpuwGubtipmbtnh wjl pyujhlG puqub, nph 50%-p L wytihG
nunynud G0 wj] Swfuubiph: Uy owjuubtinh dte Ghipunjwo GG Yppmpjul owjuutinpn, wiywnpd gniyph b
hnnp  atnpptipdw6  owhuubpp, dtnGuplyywnhpulwl gqnponiGhnpjulli mnnjuo  owjuutinp,
fuGwynnmpjnGGtnpp:

Dependent Variable: REMCONS

Method: ML - Ordered Logit (Quadratic hill climbing)
Included observations: 2300

Excluded observations: 324 after adjusting endpoints
Number of ordered indicator values: 3

Convergence achieved after 8 iterations

QML (Huber/White) standard errors & covariance

Coefficient Std. Error z-Statistic Prob.
M_INCOME 0.171366 0.048034 3.567598 0.0004
HH_SIZE 0.066463 0.023398 2.840568 0.0045
UNEMP/HH_SIZE 0.174956 0.177893 0.983490 0.3254
N_REMITTERS 4.186546 0.817284 5.122513 0.0000
N_REMITTERS"2 -0.900659 0.201018 -4.480491 0.0000
REG 1.700803 0.126363 13.45963 0.0000
WORKER -0.066478 0.135182 -0.491769 0.6229
IMMEDIATE_MEMBER 1.171145 0.123006 9.521004 0.0000
AGE_MIG -0.025055 0.023708 -1.056821 0.2906
AGE_MIG"2 0.000364 0.000259 1.404310 0.1602

20 Uyu nhiypmd jwuywy thnthnfuwulp plgniGnd £ 1 wpdtp, tph mpwlubtipmGtnh 50%-p b wybtihG
oquuugnnoynid £ ppwghy uyunmihg pwgh wj mynmpjniGGtpny:
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HIGH_EDUC 0.407212 0.217561 1.871715 0.0612

SECONDARY_EDUC -0.230763 0.198391 -1.163176 0.2448
SEAZONAL_WORKER 1.589238 0.119434 13.30642 0.0000
Y_REM 0.094891 0.022834 4.155601 0.0000
Y_REM"2 -0.002063 0.000901 -2.289433 0.0221
HH_INCOME -0.119058 0.025926 -4.592259 0.0000
TOWN2 1.017086 0.121804 8.350203 0.0000

Akaike info criterion 1.406499  Schwarz criterion 1.453921
Log likelihood -1598.473  Hannan-Quinn criter. 1.423788
Restr. log likelihood -2128.168  Avg. log likelihood -0.694988
LR statistic 1059.388  Prob(LR statistic) 0.000000

Dependent Variable: REMNONCONS

Method: ML - Ordered Logit (Quadratic hill climbing)
Date: 06/16/08 Time: 12:19

Sample (adjusted): 1 2620

Included observations: 325 after adjustments
Number of ordered indicator values: 3
Convergence achieved after 6 iterations

QML (Huber/White) standard errors & covariance

Coefficient Std. Error z-Statistic Prob.
M_INCOME12/1000 0.517661 0.149685 3.458337 0.0005
HH_SIZE 0.023851 0.079839 0.298737 0.7651
UNEMP -0.027808 0.107695 -0.258208 0.7962
N_REMITTERS 1.247717 1.699005 0.734381 0.4627
N_REMITTERS"2 -0.098315 0.376799 -0.260923 0.7942
REG 0.898841 0.293470 3.062800 0.0022
IMMEDIATE_MEMBER 1.076777 0.302359 3.561249 0.0004
AGE_MIG -0.102169 0.068232 -1.497381 0.1343
AGE_MIG"2 0.001377 0.000767 1.794491 0.0727
HIGH_EDUC 0.439745 0.469541 0.936542 0.3490
SECONDARY_EDUC -0.352027 0.417555 -0.843066 0.3992
SEAZONAL_WORKER 0.948480 0.317383 2.988442 0.0028
Y_REM 0.039166 0.029249 1.339053 0.1806
HH_INCOME12/1000 0.052641 0.036062 1.459716 0.1444
Pseudo R-squared 0.161675  Akaike info criterion 1.763957
Schwarz criterion 1.950238 Log likelihood -270.6430
Hannan-Quinn criter. 1.838302 Restr. log likelihood -322.8378
LR statistic 104.3895  Avg. log likelihood -0.832748
Prob(LR statistic) 0.000000
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Upywo tpymt hwjwuwpmiGiph  dhole hhdGwywl wmwpptpmipymGGtpp  Yytpwptpmy GG
mlwjhl wmlnbumpjul GiwdmwumitphG L swhubphG: Uywonmujul Gyuwunwyng wpwlubtinm
nupynnGpp  wnwyty WGo owdjwih wpwludbtpn GG nqupymd hwdbdwwnwpwp  dGo
plunwGhplGtnhG L gwop btywdnun mGhgnnGuphG, hGmp Wy wlquwd W wywgmgmd k
wjnpnthunwlywl pwpdwnhplbph wnwjmpnilnp:

Lbumwppppuwwl  wpymbplGip &6  unwgylp  wyp wpdwnhplbpny  muwplynn
npwlubtipmbph hwjwuwpiwb b9, npntn nGwjhl wnlntumpjul Giwdnunp, pupdpwqni)l
Unppnipjniln, dhgpuwlwbtph pwGwlyp, wpwluptpmbbiph vnwgiwl wnwphlGtpp yhdwlwgpnptl
Grywlwluwih a6 wmpwludbpmbtph Yypw wgplignipjwl wmbuwGyyniGhg: dbpohGGhpu npnpwyh
pwgwnnipjniGltipny hwiwywumwuhnwlnmd G0 wywhnjwgpnipjwb b, npl wybh hwjwlwjw E,
dwnwlgmpjul jwpdwnhpllphl: PwgunmpmbGibpp yopwptpmd G0 dhqpulwbGbph pwlwlh
hwjunupé U-wdl wqgnbgnipjulp, hGyp thnpdGuyulnptl sh uvnwgyt), pwgh nu wyjwltph
pwqujnid pugwlwynmy G0 mGwjhl minbumpjuwl Ynnihg mlonhlynn wymhylbiph hwpgmuiGbpnp:
UjGnuwdtlw)Ghy’ mbGwjhG mGntunipjub tudinp (dwnwlgnipjub jupdwunhph nhiypnid wlyunn
tgnuwhwlgny), dhqpulumh Yppuwjuwl dwiupnquyh L wpwlGupbpmGiph niqupyiwl wmwphGhph
wqntignipyniGGipp ny  GQwGwlwih (hGEp hwunmd £ Gwl dunwlgmpjul pwpdwnhplGhph
wnywjnipnibp: LyYwo qnponGitph waptignipjwl ninnnipnGatpp hwiwwwnmwufuwlny GG Gul
wwwhnjugpnipjwl jwpdwnhplbph GnyylGubu, pwgwnmpiniG E juqind dhgpulmh Glwdwmh
wqnbgnipjwl nunmpjnilp: Uywhnjuwqpnipjwl  wpdwnhplbph Gippn dhgpulwph Gluwdwmh
wqnbgnipnilp wtwmp b (hGh ny Gowlwywih, huy dbp ghypmd wjl gpuywl £ L Guwlwlwih:
LGuwpwynp wuwwdwnlbphg YJupnn b hwlnhuwluw) wyl, np dhllnylG dhgpubup pupdgnd b
wjmpnihunwywl b wywhnjugpnnipjw b pupdwnhpltinpny thwdwdiwluy:

{wonpn wmwpwlowwniip Yuwwuwptlp hbnlyjw; dung” wpwludbpnblbpn uvnmwgnnGhphG
nuwuwuwpgbinyg pun dwjpwpwnupwjhl b gynuquyuwl mGuwjhl mGumbunpjnGGtph:

Dependent Variable: REMRURAL

Method: ML - Ordered Logit (Quadratic hill climbing)
Included observations: 1979

Number of ordered indicator values: 3

Convergence achieved after 6 iterations

QML (Huber/White) standard errors & covariance

Coefficient Std. Error z-Statistic Prob.
M_INCOME 0.233994 0.064450 3.630643 0.0003
HH_SIZE 0.131927 0.026131 5.048652 0.0000
UNEMP/HH_SIZE 0.052813 0.205606 0.256865 0.7973
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N_REMITTERS 3.182762 1.056501 3.012551 0.0026
N_REMITTERS”"2 -0.630263 0.284271 -2.217121 0.0266
REG 1.440053 0.135971 10.59087 0.0000
WORKER -0.377388 0.157896 -2.390107 0.0168
IMMEDIATE_MEMBER 1.068459 0.132668 8.053642 0.0000
AGE_MIG -0.076892 0.029363 -2.618682 0.0088
AGE_MIG"2 0.000957 0.000339 2.826939 0.0047
HIGH_EDUC 0.541841 0.215401 2.515499 0.0119
SECONDARY_EDUC -0.158020 0.186690 -0.846431 0.3973
SEAZONAL_WORKER 1.416233 0.121104 11.69439 0.0000
Y_REM 0.076726 0.024376 3.147673 0.0016
Y_REM"2 -0.001890 0.000911 -2.074207 0.0381
HH_INCOME -0.416507 0.050485 -8.250044 0.0000
(HH_INCOME)"2 0.029404 0.004308 6.825395 0.0000
Pseudo R-squared 0.249653  Akaike info criterion 1.423212
Schwarz criterion 1.476884  Log likelihood -1389.269
Hannan-Quinn criter. 1.442930 Restr. log likelihood -1851.502
LR statistic 924.4660  Avg. log likelihood -0.702005
Prob(LR statistic) 0.000000
Dependent Variable: REMTOWN
Method: ML - Ordered Logit (Quadratic hill climbing)
Included observations: 646 after adjustments
Number of ordered indicator values: 3
Convergence achieved after 6 iterations
QML (Huber/White) standard errors & covariance
Coefficient Std. Error z-Statistic Prob.
M_INCOME 0.157998 0.067765 2.331547 0.0197
HH_SIZE -0.074871 0.053525 -1.398812 0.1619
UNEMP/HH_SIZE -0.137764 0.309499 -0.445120 0.6562
N_REMITTERS 2.942336 1.553447 1.894069 0.0582
N_REMITTERS"2 -0.628124 0.344205 -1.824854 0.0680
REG 1.769930 0.216888 8.160579 0.0000
WORKER 0.085442 0.205403 0.415974 0.6774
IMMEDIATE_MEMBER 0.903866 0.223221 4.049203 0.0001
AGE_MIG 0.083690 0.042754 1.957487 0.0503
AGE_MIG"2 -0.000721 0.000433 -1.662873 0.0963
HIGH_EDUC -0.068073 0.581804 -0.117003 0.9069
SECONDARY_EDUC -0.613652 0.572962 -1.071016 0.2842
SEAZONAL_WORKER 1.317985 0.292958 4.498883 0.0000
Y_REM 0.141647 0.048001 2.950925 0.0032
Y_REM"2 -0.001411 0.002174 -0.648733 0.5165
HH_INCOME -0.361784 0.077251 -4.683238 0.0000
(HH_INCOME)"2 0.028001 0.005045 5.549727 0.0000
Pseudo R-squared 0.274113  Akaike info criterion 1.427321
Schwarz criterion 1.558815 Log likelihood -442.0247
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Hannan-Quinn criter. 1.478339 Restr. log likelihood -608.9443
LR statistic 333.8392  Avg. log likelihood -0.684249
Prob(LR statistic) 0.000000

Owuwnnptil qlwhwwnywo hwjwuwpnmuiltphg wmbulmd GGp, np nGwjhG wGumbumpjul
wlnwdiltph pwlwlp Gwlwlwh L gmuiwl wmbGwjhl( wlmbtunpjmbGGiph hwdwp, hul
pwnupwjhli wlwjhl wlwmbumpjul wlnwilGiph pwlwlyp wpwludbbpnlbph owywltph
hwjwlwlyuwlnpjul ypw niGh ningnujh wgnbgnipniG. wjl yhdwwgpnptl GywlGwywip sk: Uw,
dtin qunpohpny, wwjdwlwynpywo £ Gpulny, np pwnuwpwjhl pGunwlhplbpp wingudbGtph pwGwyny
hwitdwwnwpwnp hwiwutn GG, p mwuppbpnipniG gyniquyul nlGwhl mGntunpymGatph: {wonpn
nwnpptpnipnilipn Yyepwpbpnd © wpwGupbpn  niqnupynnltph pwGwyhG gqmuquywuwli wmGujht
wnlmbtumpmGGiph hwdwp wjl GQublwluwih £, dhGmbn hwjwpwl yquwwmltpl L punwph mGwjhG
mlmbtumpniGGiph hwdwp: <twmwppppuwuwl t Gwl wjl, np qnnugh dhqpulunh YppwluG
dwjuwpquyn gpuijulnptl t wgpmd mpuwluptipmbtph Yypw, huy pwnuph dhgpuwlmh hwdwnp wyG
GpwGwlwih sk: dbpohlu Yunpnn L wyuwydwlwynpgwo 1h6t] wyl hwiquiwlpny, np puwpdpuwqgnyl
Uppnipynii  unwlwmnt  hwywonpmilp, pGywybu Gl hGwpwynpmpymGGtpp  qyniqujul
vhowywyptipntd gwon k: Uyn hull wwwmdwnny pwpdpwgnyl YppopjniG mltgnn L Yppnipjnl
sniGtgnn qyniqnughlGhph dhol mmwppbpnipjniGGtpp qquih G0 (wpmbpypnd Gudnin unwGunt
hujuwlwyuwlnipjul wnnidny): UhGsntn punupuwjhl pwsmpjul hwdwp wjl twuwd sk, pwGh np
pun tmpjwl ybpohGGtphu hwiwp pwpépugneyyG YppopjniG vnnwGuwnt hGupwynpoipjniGGepp dGo
Ll L owhuutipp hwitivwmwpwn guon:

Gy ytipohl pwdwlnuip Juwwptlp pun dhgpulwbtph guuwyuwpgbinyg YtpehGGhphu puwn
utignlwjht L ny ubignGujhlG wuwwmnnGhph:

Dependent Variable: REMSEAZ

Method: ML - Ordered Logit (Quadratic hill climbing)
Included observations: 869

Number of ordered indicator values: 3

Convergence achieved after 6 iterations

QML (Huber/White) standard errors & covariance

Coefficient Std. Error z-Statistic Prob.
M_INCOME12/1000 0.467672 0.111113 4.208977 0.0000
HH_SIZE 0.055435 0.042645 1.299930 0.1936
UNEMP/HH_SIZE -0.259017 0.353998 -0.731689 0.4644
N_REMITTERS 3.036707 0.923742 3.287397 0.0010
N_REMITTERS"2 -0.644036 0.217108 -2.966427 0.0030
REG 1.120674 0.195638 5.728312 0.0000
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WORKER -1.084377 0.327857 -3.307467 0.0009
IMMEDIATE_MEMBER 1.033652 0.231822 4.458811 0.0000
AGE_MIG -0.016790 0.059926 -0.280174 0.7793
AGE_MIG"2 0.000339 0.000738 0.459444 0.6459
HIGH_EDUC 0.394739 0.306270 1.288856 0.1974
SECONDARY_EDUC -0.278159 0.229689 -1.211021 0.2259
Y_REM 0.089966 0.036888 2.438868 0.0147
Y_REM"2 -0.001987 0.001261 -1.575333 0.1152
HH_INCOME -0.220921 0.085280 -2.590533 0.0096
(HH_INCOME)"2 0.015183 0.005958 2.548399 0.0108
Pseudo R-squared 0.121690  Akaike info criterion 1.628978
Schwarz criterion 1.727726  Log likelihood -689.7908
Hannan-Quinn criter. 1.666763 Restr. log likelihood -785.3614
LR statistic 191.1412  Avg. log likelihood -0.793775
Prob(LR statistic) 0.000000
Dependent Variable: REMNONSEAZ
Method: ML - Ordered Logit (Quadratic hill climbing)
Included observations: 1757 after adjustments
Number of ordered indicator values: 3
Convergence achieved after 6 iterations
QML (Huber/White) standard errors & covariance
Coefficient Std. Error z-Statistic Prob.
M_INCOME 0.140490 0.050779 2.766720 0.0057
HH_SIZE 0.111244 0.026085 4.264618 0.0000
UNEMP/HH_SIZE 0.371732 0.191737 1.938755 0.0525
N_REMITTERS 3.671519 1.047759 3.504163 0.0005
N_REMITTERS"2 -0.714710 0.261268 -2.735541 0.0062
REG 1.643567 0.151605 10.84111 0.0000
WORKER -0.080719 0.132974 -0.607029 0.5438
IMMEDIATE_MEMBER 0.830451 0.127772 6.499490 0.0000
AGE_MIG -0.060138 0.025689 -2.341048 0.0192
AGE_MIG"2 0.000752 0.000272 2.770008 0.0056
HIGH_EDUC 0.793698 0.304381 2.607578 0.0091
SECONDARY_EDUC -0.060895 0.296355 -0.205480 0.8372
Y_REM 0.133713 0.034606 3.863897 0.0001
Y_REM"2 -0.004535 0.001759 -2.577968 0.0099
HH_INCOME -0.468603 0.046522 -10.07264 0.0000
(HH_INCOME)"2 0.036341 0.003338 10.88709 0.0000
Pseudo R-squared 0.211160  Akaike info criterion 1.352472
Schwarz criterion 1.408525  Log likelihood -1170.147
Hannan-Quinn criter. 1.373189 Restr. log likelihood -1483.376
LR statistic 626.4588  Avg. log likelihood -0.665991
Prob(LR statistic) 0.000000
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UjG dhypnnpn2hsGtpp, npnlp Gywlwlwih sk6 utqnGuihG wpfuwwmnnltph hmjuwGgnidGhph
owyw)Gtph npnpiwG hwdiwnp npulp wGwjhl mGunbunipjul ywhubpnb GG, Yppuyul Ywjupquyp b
wmwphpp: UjyuplpG® ubtiqnGujhG w)uwwmnnlbpp hhiGwiwlnd qpunuo GG phGupupnipjub
Gynunud, npntn pun Etmpjwl pwpdpwaniyG Yppoipynil mbtgnnGtpp L YppmpymG sniltignnGtpp
Juwnpdwwnpynid GG dhulnyyG swihny: Pugh nu jupd dwiwGuwjuwhwnywontd pujwlwlh6 gdjwn k
qult] twulwghmnmwlwl npulwynpnd niGhgnn wfuwmwbp, h mupptpnipyniG wjlG thqpulGunGph,
npnlp niGEG Yyunmwlwl pGwlsnipniG wpmbpypowi: hi; Jpwptpnid mwphphl, wyw Gipwungpynud
L, np ubgnGujhlG wpfuwwmnnlbph thol wpunmwnpnquywlnipniGitph mwppbtpnpniGGpp qquiih
s8G, pwGh np  pun  EmpjwG pGuowGhphg pluopgnd B hwdbdwwmwpwp pwpénp
wnpunwnpnquiulnmpmbG niGbhgnnp: Pwgh nw ubqnGwjhl w)fuwwmnnGbph thnfuwlgmiGtpp
uywniwl hwpptigiwl fulnhpGiphg pwgh wy GywunwlGtpng G0 juumwpymd Gwb, nph nhypnid
pGunwGhph wlnuuiltph pwGwyp nbp sh fjuwnnud hnjuwlgnuiGtnh SwywyGtiph hwdwn:

5.3. Gagnuljugnipjn G

Uoywd  JupmompymGp  thnpdGuwywlnpil  wwywugmgmd £ <& wpwludtpnltph
wjnpnthunwywb ywpdwnhpltph gtipwuwynipniGp, hGsp Gwuyhlnwd
wupquybu tapwunpynid tn: Spwludbpmbtph 2wndwnhpltinh hwdwp
tgnuhwlgnuiltp yuumwpbint hhiGwlywl qnponlp thnpujuwpudwonipniG6 & mpwlGutpmbhpp L
wmbwjhl wmmbumpmGGiph GwinunbGbph dhol: Ubkp phwypnid hwlwnwnpd  Quwfudwonipiniln
winmd F wpnpmpumwiwl pwpdunhplGbph  qbpuwuympiGpn: {wdwnpbing  wnyniuwly 1-md
wpunwgnwd wmwppbp dnpbjGtph htn' wmbulnd GGp, np hwdplnhwlnp pywjhl pwqujh
Uhpwndwl  wpyniGpnd qpbipt pnnp qnponGGiph wqpbgnmpjuG  nugnmpjniGGepp
hwiwywwunwuhiwlmd &6 wpuopnihunwywl  pwpdwnhpGhphG: Uy pbingpudbhwluwb
plnipwugnhsGipp hpdGwijuwind hwiwwywunwufuwlnd GG wpnpnihqupG: <wpy b Gph; Gul, np
thgpuwh pwpdpugnyl  Yppmpjul  wqptigmpymbp  npuywG b, hGp  Yuwpon Lo junuby
unpwwntighwwl wpdwnhplGtph Jdwupl (@WGwgwd hhiGwlywl gqnponGGtph  wqnbgnipjul
nqnnipniGGtpp  GoyGuybu  hwdiwywnwuppwlnd  GG): Uwluwj@ dhqpulnh  Giwdnunbhpp
hwpgmuGbph pwquyni pugwlwymd GG, wyn hull uwwmdwnny gpulp uvnwgyt] G0 dnnwplydwb
tnuwlwyny, npntn oppGwy’ pnmnp hGwpupGhiph Gyuwinunbbipp dnnwpyyt] 6 dhulnyG pyny
(wGywhe Yppmpjul vwywpnuyhg L wpmbpypnd qulybm wwphGtphg): Uju ghypnd
pwpdpwgniG  YppupjulG  Guwlp nppwlwl L nupdty, hGp pun Epyjul  GudnunGhph
nwpptpnipnGGiph - hpdGwlywl  wwwndwn Jwpnn L hwGphuwlw;, U sh  hwlwumd
wjmpnthumnmwywl pwpdwnhpGhphG:
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Uybjugltlp Guwl, np hGwpwynp L qbpwqlwhwwnyh wpmpnihqip, pwGh np hpwyuwlnid
dhllniyyG dhgpuwlwp Jwpnn £ gnpot] uvnpuwmbghwjuwli L wpmpmhunwiuwl wpdwnhplbpny
dhwdwdwlwly: Uwluyl gnpolGujulnmd pwjwlwbhG ndjuwp b pwgwhwjmt] vnpuntighwwl
2wnpdwnhpGlipn:

Lbunwppppuwwl wpymlplp G6 vnwgyt] wGwghl wnlntunipjul Gjudnniiph U-wél
wqntgnipjul wpning (Bjuwinnlbph punwynium gnpowyhgn npuywG t), hGsp pnyp & wndbg
Juwwuwpt) jpugnighy ghnwpymilbp’ wqupgtine tuwuhpwwl wy) pwpdwnhplbiph hwumwwmnidp:
Lpwgnighsy nhnwpynuiGhpp, npnGp ybpwpbpnd G6 gnuuyub b dwjpwpwnupwjhl, utignGujhG L
ny utiqnGujhG dhqpuwlwmltph wmwpwiowumnuiGtphl, jwpdwnhplbtph dwuny gniyg GG wybg
winnpnithqih qbpuuympynGp ponnp ghyptpnid (nGwjhlG mGmbunpjul Giwinh wqnbgnipmilp
pwgwuwlwl t pnmnp ghwyptpnud): UyuhlpG® wjG hhwynptqlGtpp, np wpdwehplph dwuny
hhiGwlwl wmwpptipnipymGGipp Jupnn 66 Gplwp qoquyui L pwnwpwjhl, hGyubu Gwl
utignGujhG L ny ubqnGujhG vhgpulwmGbiph wwpwlowwmndbGtph Ghppn, thnpdGuwywlnptG h
wwwgnigyby:

Cun  (wwunuwlyh  wmpwluptipmlbph  nwpwlowmiwi  dJwdwlwl, Guwuhpwluwi
oupdunppltinhg wnw GG pGuybue whwnwuG dunwlgmpjul, wjlybu £ npnpwuyh
puguwnmpnGGtpny pGunwibiwl thnfuwunupd hwiwdwjimpymGGhph Gippn’ wywhnugpmipjwb
2wnpdwnhplhip:

UjGnmuwdtlGuw)Ghy, wmpnihqihg pugh wj pwpdwnhplbph pwgwhwjniwl hwdwp wnw GG
npnpwih fulnhpGtp, npnlGp Ytpwpbpnmd GG hwpgnmiGhph pwqwjh htmwqu qupqugiwli nm
npujuyuwl pupbuydwip (GhnpdGuywb Yyhpwenipjul mbuwlyyniGhg), hGswybtu Gul wGhpwdtywn k
(Gtpwnt] Gul wy) pmpuqnphsGtp nt hnthnfuwuwGGtp: “Fpw hbnbwlpny hGuwpwynp YhGh oty
Jtpnionipjwl vt9 wowe pwpynn hhiGwhulnhpGtpp, hGsh wpyniGpnid Yupgtl wipnnowlw b
tqnuwhwlgmibhp: {<tnwquw hwpgnuiGipph dwdwlwy fuhun wGhpudb)umnipmb Juw pupbjuybg
nlwjhl mGmbunmpjul Gjwinunltph hwpgdwl npwyp, Ghpwet] dhgpulumbGbph Gywinunltph L
nlwyhl mlnbtunpjul wynhyltph Yypuwpbpjuwp wnbntyuuynipmip: Gwl Gubk wnbhuGhjulywd
fulnhpGbp, hGywbu ophlwy’ wpwludbpnmbbph dwyw)Gph dhewlwptph pwlwyh wybjugnuip,
dhowywjptph dhol mpwbudtinmltinh mwpptinpnipniGGiph hwjwuwpwswith pwpfunwdp b wyG:
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6. hGsutiu 6 wpdwqubpmd mpwlupbpmbtpn GipphG mimbumpjwl LU ghyjwyhG
nwwnwlimiGtphG

‘Lwhunpn qunid wmbtuwlp, np Yhypndwjwppuynd  huuwybue npupdwpwiuyul b, np
dhqpwlwmbtppn JuwybjugltlG hptlg oqlnipjnilp wmlwjhl wlwmbumpjuwlp wmGntuwjwl Juun
duiwlwlw)nowlny’ thnfuhwnnmgbnt gnpowgqpynipjudp Jud wj] dqiwdwiwhG yuwwmdwnlbpny
wuyiwliwynpjwo tuinunGeph Ynpnunp: SpwlubtipmbGhph wyjuyhuh Juppwghop hwlnhuwlGnid
E nputiu uymGuglng gqnponlG wqqwjhl Giuwdimh dEd nmwwmwlnilGtiph ghwypmd phqlGtu ghyh
wnwnpptin  thnytiph  ppwgpnud:  Ujlmwdtlw)Gh, wmpwlupbpmbbn  quuwpbing  npnpmdGepd
hpwjwlimd puqiwynniwbh GG, npnlp Jupnn GG yuwjdwlwynpgwo 1hGh] wy qnponGGtpny, pwh
0qlty hwpptim mbGwjhl mGmbunpjuwl pGpughy vyuniwl dwfuutippn: Swpptp hnthnfuwwGitn
(ophGuwl’” wnynuwnpniyplGtph Yuwd thnfuwpdtplbph muppbpnipniGGepp tpyplGtph thol), npnGp
wqgnid GG mpwGupbpmbGiph Juppwqoh Yypw, ywumwufuwlmyd GG mGntuwyul winhympjwulp
wmwppbp Yhpyy: Uyn huy wquwmdwnny hwdwghYhuw)Gnipjub (procyclical) Yud wghyihwyGnipjw
(acyclical) hGwpwynpnipyniGGpp nddup b pwgwunbt] htGytny dhwyl  dhypnunbGubuuywd
oupdwnhpltph Yypw: <wudwghyhwjlnipjul ghypnmd npwlupbpmbtpp Yupnn GG hwGnhuwGug
npuybu wywlywjnlwglng gnponG’ L wybjh junpwglhng Yuwd wpwqugbhing phqGhu ghlybpn,
htimlwpwn phiptiny pnnupydwl Yuwd pGpwghy hwyyh hwygtyynh jpugnighy mwwnwlnuiGtph: Uy
huy wwwdwnny ww Juplop £ qGuhwwnmby; mpuwlGuptipmbiph Juppuwghop <UU Juppwqoh
Gyuuniwip phqlbu ghybph ppwgpnud: SpwGubtipmbtinp yupnn G0 wpdwqulpt) Guwl wpmtpyph
nlmbtuwul wimphynipjul thnthnfunipymGatphG GnijGuybu: LLGp, np Gph Yhypniwlwppuynid
vhqpulwmGtpp wpmpnithunwywl wpdwnhplbpnd G0 gnponud, www  Jwypniwjuppuynd
npwbudptinmbtipp whwp t 2updytb KLU mwnwindGiphG hwywnwy (hwwuwghypw)Gnipnib):

Uy Ghpunnbpunnmd phqlbu ghlybpn vwhdwlmy G0 npybe fnwlwl inginfuwluGGGph
Jnmdlbhn  hpblg  bGphuwpudwdibn  dnmdGbphg: Uyjuuyhun  wnpwGudbpmbGhph  ghljwghG
pGmpwgpbpp wjunbn phunwpyynd 66 npybu wpwGubbpmGhph L hpwyuwi <UU-h hptlg
dhnnudGtphg  2tnnuiGtp: Uju dnntignuip  wwpptp & <UU-h L wpwGuptpmbiph  dhol
dwdwlwlwjhl pwppbpny unynpuwlwl ntgptiupnG YtpmionipjniGhg: Swlijuguwd puguwuwlywi
(mpuywb) hnjujwpduwonpyml wlwwjdwlnptG sh GGpwnpnd, np wpwlupbpmlupp phqltu
ghyitppG hwywnwy (hwdpGpwg) nnnmupjudp GG wpdymd: <wdwghlyhluyGmpmiin  jwd
hwlwghlypwnmpln wyu EGpunnbpunmy Jepmupbpnd Fompuwbupbnlbnh inblg dfunndGhphg
pnuwln” mGeGuyny pplpn G < GU gl ud puquunulp pEgmd Eplpuupudwdibm dhuamnidhg.
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UoJwo mpuwdwpwinpjudp thnpdtlp wwumwufuwlt] w6 hwpghl, pt hGswhuh Juppwqho GG
gmguptpni  {<&-nid wmpwGudbpmbepp <UU-h ghypuyyhG wwwmwindGhph Gumiwdp:
dhpnionipynilnud plngpyywo GG 1998-2007pp. dpmuwywl pGuwympinmlG mGhgnn dshqpulnbtph L
utignGwjhlG wyfuwwmnnGph pnhwlnp gpuiwul hnfuwlgmuiGtpp GopwduywuyhG Yupjuwopny:
bGswbtu tplnd £ qpudbhy 1-hg wpntipypltnhg gpudwlwl thnfuwlgnuiGtpp gpulnpty G6 wadw b
dhund, hull wpntilG 2004p.-hg uvjuwo wdh wmbdwtph Gyuwliwjwih wpuwqugmu b wpdwlGwqpyt,
hGsn gpulnpyb £ Gubk wy] qupqugnn b wignidwjhl wjy; mGuntunipyniGGhpnid:

Gnuwdhy 1. Fpwdwlwb hnfuwlGgmuiGtph Juppwaghop 1998-2007pp. plipwgpnii
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O L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} 1

=N puwiwlul thnfuwbGgnuiGhp, §16 CUL gnpup.

ShljjwjhlG pwnunppsGph qGwhwuniwl hwiwp Yoquugnpotip hpwjwl <LU L hpwlwa
npuwiwluwb thnfuwlgmibGtph wppbpp: bpwjwl gpudwywl thnfuwGgmiGepp  hwywnpyyty GG
htunlyw) Ytpy' Gwh nnupwjhG wpnwhwjnnpjudp hnfuwlgnuiGhpp d2qpuytyp GG << npudh
wijwlwlywl thnfuwpdtpny, wjlnmhtnl vnwgyuo gmgwlhyp 62qpuyt; L qGwdny: Uwmnpl
Gpyuwywgltbp G2Jwo gnigwlh)Giph hwpplgywo wpptinh qpudhyuyuwl wmbupnp:
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Gpuphy 2. bpwyuwb <LU L hpwluwb gpudwyub hnfuwlgnmiGtph yuppwghon, (hwupphgdud

ownphp, (nquphpiwjwl wpmwhwjmnipjudp)

6.5

6

5.5

5

4.5

— o

= hpwlwl hnjuwlgmiGtp ==bpwulwi LU

dwidwlwluyhl pwpptipp utignlGwjlmp niGhg Ywppbnig htinn, wGhpwdtynm £ Gul dwpnpby

upblnhg, nph wpympmd Junwgyh ghjjwihG pununpuumwppp: ShijjwjhG pununpuuwppl

wnw(dlugyt] E oquugnpotiny <nnphy Gptiuynp Shpnpn:

Qpwdhy 3. Spwludptipmbliph b KLU ghyjwjhl pununphsGtpp, npnlp
Optuynp dhynnph wpgnilpnid.
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—<LU ghyjip = Spwludbtipnbbtph ghytp

<ULU L wmpwGupbpmbhph ghyjughlG pwnunphsGiph qGwhwwmniihg htnn Gpynt wmhwh
Unptijjwghwjh gqnpowlhgltin Yunpbih £ unwlwy ghhjwyhG punwnphsGtph dhol' dhwdwdwGwljuw L
(wqwjhG Ynpbpywghwjih gqnpowlyhgltin: LwquwjhG gnpowlhgltpn hGwpwynpmpjml G0 wnwihu
pwgwhwjnty, pt nppuwl dwiwwyuwhwunyuwo wnw L nppwl dwdiwlwwhwwnywd htnn £ dtnp

ptpynud witGwpwndnp Ynpbyughwjh gnpowhgp thwdwdwluwlyjw gnpowlgh htin hwitiiwwnmwo:
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qnpowyhgltipn:

Uunpl Geplujuwgud wnniuwlnp gnyyg L nmwihu shwdwiwlwljw L jwquyhlG Ynpbywghwjh

Unyniuwy 7. Ynpbjhwghwjh gnpowlhgGhpp hpuyw6 <UU-h L ppuwiuwl mpulupbpumbhph

uhol
LU wpdwqubpp mpuGupbpnmbtph Spwludptinnltph wpdwqutpp LLU
nwwnw imiGbphG nwwnw lniGbphG
t -6 -5 -4 -3 -2 -1 0 1 2 3 4 5 6
1998/1-2007/1| -0.03 | 0.258 | -0.04 | -0.29 | -0.07 | 0.05 | 0.05 | 0.12 | 0.026 | 0.196 | 0.216 | 0.285* | 0.169
* t Jhdwwqhpp GoulGuyuwih k

Unynuuwy 8.
wnryniGpGhpp

LU L wpwlubbpmbbph wnmwwmwlmdlGeph  dhole ntgptuphnG  Ybpmionpjwud

Dependent Variable: CYCLETRANS
Method: Least Squares
Sample (adjusted): 1999Q2 2007Q4
Included observations: 35 after adjustments

Coefficient Std. Error t-Statistic Prob.

CYCLEGDP(-5) 2.278629 0.733871 3.104944 0.0040

D041 0.281973 0.078642 3.585508 0.0011

C -0.021322 0.018731 -1.138314 0.2634

R-squared 0.392273  Mean dependent var -0.004656

Adjusted R-squared 0.354290 S.D. dependent var 0.133844

S.E. of regression 0.107552  Akaike info criterion -1.539870

Sum squared resid 0.370157  Schwarz criterion -1.406554

Log likelihood 29.94772  Hannan-Quinn criter. -1.493849

F-statistic 10.32763  Durbin-Watson stat 1.686897
Prob(F-statistic) 0.000346

Unyniuwly 7-md Gpqwo Ynptpjwghwih gnpowlhgltpp gnyyg GG mwihu, np mpwludptipmGtpp
nnutnpnid &6 hwdwghyihyw)GnipjniG L <UU ghytiphg hhGq tnwdujwy htin GG dGnd: Ujuhlpl, tph

hwlwghyihw)lnmpymipn GGpwnpnid L, np dhqpwlwmbGipp wytjuglimd GG wpwludtpmbtiph

owywiltipp mGntuwjwl yuun dwiwliwywhwnywond, hGsyp Gipunpnud £ uyuwniwb hwpptigiwG

owpdwnhp, wyw hwdwghyihw)Gmpmilp GGpunpnud £, np dhqpulwGtpp wybpuglnd GG

npwlubtipmltiph owywlbpp nGntuwywl pwptyuwun duiwlwjwhwnywobttpmd: Jdtpohlu

wnnbtl GGpunpmd bt Ghpppnidwghl npnpnidGbnh wniwimpinG: huly hGs; Jopuwptpmd £ dwdwlGwlyh
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Guumdwdp dhqpulwmbtph wpdwquwlphl, wwyw << dhgpulwltpp wpdwqulpnd GG hhGg

tinwdujwy htinn:

Qwibdwwnnipjub Yupgny GyLGp npny tpypGpmd wpwGupbpmGhph ghyjwjhG pGnpugpbpp?.
Unyniuwy 9. KLU L mpwlubbpumbbph dhol Ynpbjjughwh gnpowyhgltp

SpwGudtipm | SpwGudbpn | SpuGudtipn
(t-1) ) (t+1) ShypwjhG pGnyp
Gnyhp
huwjughyhy b
- * -
Puwlquunt) 0.0536 0.4145 0.1329 uhGupn(
QndhGhljwl {wp. 0.2497 0.2289 0.1109 wghlihy
huljwghyhy,
nnwlubtipmnGlpp
LGnquwuwnmwb 0.3747 -0.0143 -0.3798* wpdwqubpnd LG
<UU-hG dhY mwph
htinn
Swdwjlw -0.0630 -0.1812 -0.0846 wghlihy
hwdiwghyhy L
*
<npnuGwG 0.3689 0.8704 0.6472 uhGupn(
Lbtunwnn 0.2193 -0.0105 -0.0434 wghlihy
hwdwghyhy,
nnwlubtipmGlpp
Uwpnyn -0.1217 0.2167 0.3832 * wndwqubpnd GG
<UU-hG dhYy mwph
htinn
MNuyhunwb -0.0574 -0.1539 0.1499 wghlihy
Utltquy 0.0881 0.0718 0.1076 wghlihy
Onipphw -0.0953 -0.0450 -0.0513 wghlihy

! Serdar Sayan, ’Business Cycles and Workers’ Remittances: How Do Migrant Workers Respond to Cyclical

Movements of GDP at Home?”, IMF Working Paper, February 2006
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Ggpnulhjugmpymb, b©h  wmwpptpmpymG  dhypndwjwppuynd . wpjwo  Ybepmonipjwl
wpyniGpGtph, npnlGp thwunmmy GG wpunpnthunwwl wpdwnhplGlph gipwyuwynipynGp jud
wnwytjuwbtu uywniwl hwppligdwl wpdwnhpltpp, dJwipniwupnquynd wmpuwlGupbpmbhpp
nnuulyulnptl (hwiwghyhywylmpymb) 6 wpdwquipnd <LU nwunmwlimdlGephG Gapunpbny
Ghpn  hwiuwnwly GepgpmudwyhlG, Jwppwqgho: Ujuhlpl® wpwludbpnlbp  wybjulnd GG
wlntvwwi qwy dwdwlwyuwyppuwlnd L GJugnt’ Juwm dwdwlwliuwypowlnid: dwuwmnpbb
hwiwghyihwyGnipjul wjuyhuh Juwppwghop wmlntuwljwl Jun dwdwlwuypowltpnd k
wybih & funpuglnid <UU ghyjbpp: L2Jwo hwunhp wpyniGpGtpp Yupng GG wguwjdwGwynpduo
1hGtp wyl hwlGquiwlpny, np fulphp Jw plGpwghy wpwGubtipmGbiph L wyl gnuiwpltph
qlwhwwndwb b, npnlp ywpquuwtu hwdwpymd GG dhgpulwmbtph Ynnihg ninuyh GipnpoudGn:
GQud btpt JbpwnwnGwlp dhipniwyuwpguynd wpynn hwpgmdGiphl, www  GipppoodwghG
npnpnuiGipny wmpwlubtipmblbp hpwjwlwuwglnnGiph pwdwuwGhG thnpp dwul Lt Gipgpudjuo
hwpgmuGph dho:

Ujuntn wybjugltlp Gul, np hGupuynp £ npnpuyh pGnhwlnp pnyh weuwympmb <60 L
npwlubtipmltph htin, opplGwly nmuwpinn L unmwgnn tGpypGhph dnn hwdwlGdwl quopwy pnlh

wnlwjnipniG:
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7. SpwGudtinnGlinh mbmbuwluG wqnbgmpmGatpp {<-n1d

Lujupwli <&  wlnbtunpjul  Jpw  wpwGudbpnlhph  wgnbgmpjulG  pGGuplydwln
Gipyuywgltlp qpulwlmpjuG vke Gpynn hhiGwywl pwlwybdtppn wju pGwquyunnd, npnlp
hwGqlyp GG wpwludptpmltph wlnbvwlwli wgpbgmpjwl  wwpptp  nbuwblyyniGGtphg
tignuhwlgmuGhph.

1. wpwGuptpmGtpp Yuptih £ ghunwpyt] npytiu dshgpughwjh $hGwlGuowyub Ynnd, hGyp Jupnng
L thnjuhwwnnigt] ponqupyuwl L wyp owjuubppn’ wwjiwlwynpjwd npwljuwy; wpfuwwmnidh
wnunwhnupny:

2. mpul(iui])hpmﬁhph‘ nlnmbuwjuwl wdéh Ypw wgpligmpmbGp Jwhdwo Lt ytpohGGhphu
owhiwdw( hwyqwonmpniGGtnhg. vyuwntint, pt Ghpgpnud yuunwptne: Spwludptipmbhpp, npnlp
niqnynud. GG wpnmwnpuul gnponiGtnipjuwlp nunuyjhnpblG hwigqbglnd GG mGumbuwuwl wdh:
Uwluwyl, wlquwd btpt ppuwlp ngnynud GG uvywndiwlp, wjl Yupnn b wnwowglbyp npuywl
unynhyhjwnhy wqpbgnipniGGbpn: Lwlh np wpwludbpmltph dh dwul ngnymd £ ong
wpunwhw(th wypwlplbiph vywniwlp wyl wgwhwloupyh vhongny fupwlnd bk wnlGntuwlwd
wdnp: UhlblnyG dwiwlwl ny wpunwhwlbih wwpwlplGiph uvyuwniwl hwpwpbpuwl wdp
hwGqbglmd £ ny wpmwhwGbih wypwlpltph qltph wdh, hpwliwb thnfuwpdtiph wpdunpdwG
(hnjuGnuywb hhywlnnpjniG), htmbwpwp Gl dpgniGuynpjul Ynpumnmh:

3. wmwppbp wpdwnphpltinpny nmwpyynn wmpwlGubbpmbipp hGpGhG Ywpnn GG nGhGug
mlnbtunpjul Yypw wmwppbpn wgnpbgnpmiGGbp: Upumpnihunmwlwl pwpdunhpltpny thnfuwlgynn
npwlubtipmbtpn Jupnn GG mGhGw; hwlwghyhy wqptgnpymb, pw6Gh np wpwludbpumbGhph
owJwiltnG wytjwlinmd G0 wlunbuwliwl wGymdiGoph  dwdwlwly: UhblnyG dwdwGuy
nnpwlubtipmbtipp Junpnn G6 hwiqtglbp mGwjhl nmGumbunmpniGitph wyfuwwmbnt guwiynipjmGGEph
GJuqiwlp” wnuhuny quubtny wlmbuwlwl wdp (moral hazard): UhlGnyG dwdiwGuly
wnpwlubtipmltph  JdGo  owydwylGtpny hnuptipp Ywpnn G0 uwwmbnoty Gdwl  fulnhpGbp
Juypniwjupnund.  Guwunbny  JydwpwjhG  hwpyblyonh nhpph  jwywgiwlp”  wjnuhuny
pnyuwgGtinyg ntpnpdGtp hpuwyuwlugltynt fupwGGbpn:

Ujuyhuny hwlgnud tlp Gpwl, np mpwlGudbpmbtint niGh6 Gpuiwlwih wanpbgnipnil hGyutu
Jwpniwjuppuynu, wjlybu £ shypndwwpnuynud:

UiwlpnnugnbgmpniG6p. mpuwGudtpmbGipn dh Ynndhg Ypdwnmd G0 wnpuwummpjnilip b
wytjuglnud dhowqqujhl wwhnunmGtpp, Wynwe ynnihg Guuwumnid GG mGntuwlwl showyjuwyph
puptjuydwbp: UhqpuGuGtpp untinond GG dhnipjniGGhp (gubgtin), npnGp wiwmhynptl qnponid GG
hptig hwyptGh tpypnud: UhllnyG dwidwlwly wmpwGuptipmbbpp Guuwumnmd GG dhowqqujhG
wnlunph Juuwbtph hwunmwwmdiwlp L funpugdwn:
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UninnuwgnbgmpymGG6p. . Guquunmd 66 wGwjhlG  wnlGunbtumpymGGiph  pwptytgnpju
pwpdpugiwbp: dbpohGlGtpu nqnymd GG Yppwlwl, wonnompjul owhiutpph® htwmbwpwn
dwpnuyhG yuyhumwmnd GhpgpmdGtph: Uhllng G dudwlul mpwGubtipmGtnG niqnynd 66 Gul
wj] Ywulwynp GepnpnudGhph GnyyGutu:

UGnpununtuny << wlnbumpjulp qnpdblp ybpnGyjw) Yhnbph Gwuny phplp <& UR
JtpmnonipynGGiph nmt hwpgmuiGbph, pGyybu Guwb wjy] dhowqquihG JwqiwltpunipmiGGbph
JtpmnionipniGGhph igpuhwlgnuiGtinn:

<<&-nud ytpohG mwphbtph ppwgpnid Guwwmyby L dwubGuwynp hnfuwlgnidtph qquith wad: Cuwn
wupunwuwli yhdwugpnipjul mpwluptpmbbph gnun Gaphnupp 2007p. Juquiby & 1418.6 410
UUUV gonpup (Wwulwynp mpwluptipmbbpp b ubgnGujhlG wpfuwwmnnGbph Gyudnunbtpp) 2000p.
162.5 416 UWUL nnpuph hwitdwwn: Ujuhlpl® mpwluptipmbtph Ghphnuph wdl wlihwitdwwm pupdp
L, npp wpmiGuypynid £ ywhwywbytp Gubk 2008p. pGpugpmu: hul {GU-md ytpohGGhphu Yohnp
2000p. 8.5%-hg hwuby t 2007p. dhGsk 15.4%: Uohlp Gwl, np pun << UR wmbntiuwwuynmpjul
dhqhyuuil wGdwlg ny wntnpwjhl plnyph thnfuwlgmuibGtph qnin Ghiphnupp 2007p. Juqut) L
1058 116G UUL nnuip 2004p. 472.7 116 UUL nnpuph hwdtdwun:

Lwyyh wnlbiny, np wpwluptpmlbpp qupqugnn tpyplGtph hwdwp hwiphuwind GG
JGwpuyhG hwpytlpnh YuwyniG hnupbtphg uvbkyp (wyld sh wwjiwluwynpynd  pwnupwlyub
gnponGGtpny h mwppbpnipjniG wy] hnuptiph), wyw {wjwunwih nhiypnid wjl Lo dhpw ;' Cun
2007p. <& wlwjhG wbGmbumpymGGtph Ynndhg wpnbpypliphg uvnwgquwd  ppudwlui
thnfuwlgmuiGtph hulpgliulﬁ22 wnpyniGpGtph 2006p. ngpuiwuwi thnfuwlgnd nmqupynnlGtph dnwn
77.0%-n wpniGuybtn t ngpuiwlul thnjuwlgmiGip niqnupyt]’ qnlbh dnnwlfw 5 wmwphGhph
nGpwgpmu:

SGnbuwlwl wdh Ypw wgptignipjul wmbuwlyyniGhg btgpuhwlgmuibGtpn Jwhjwo GG
JtpohGGtphu owhiudw G ninnnipniGGtphg (uywnmd, pb Gipgpnud): - <wpgdw pGpwgpnid thnpd L
wnytip pwgwhwjnbty Gwl wlGuwihG wmbGunbumpymGGtph UYnnihg wpwmbpypGtphg unwguo
npuiwuwl vhongGhph owhiuwdwl nunmpymGGhpp: bGywybu 2005p., 2006p. Lu unmwgyuo
vhongltiph hhiGwlwl dwul nnnyty & pGpughy vyundwln® 73%-n, pilc wju gnigwlhyp dh thnpn
(Jwqt L Gujunpy hwpgiwl hwitdwwm: @6 pwnupwjhl, pt’ gyninuyul pGuyjwywjptpnd wdk]
GG Yppmpjul Jypw dwhuutinp’ 6%-hg hwulbing 9%-h: Swhuudwl mynnipjniGGtph dhe wnyuw Gl
(Gwl wGwnpd qnyph L hnnh atnp phpdwl, AdtnGwpyuwwppwiul gqnpomGtmpjul L
fuGwynnnipjniGGinh hwdwp juunwpyng dwhuubtpp: UjimwdbkGu)Ghy” Gptlp, np mGntuwqbnltph

2 U2Jwo hwpgnuiGhpG hpwwGwgyty GG 2007p. XL UL Ynnihg <wdw)fuwphwjihG puGyh ShGwluwynpiwdp:
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G(pnn dtowdwulnmpnilp winmd b, np vyundw(l mnnynn dwjuutinn hwiqbglimy t6 npuywl
dninmhyhjunhy wqpbgmpynGltph  GnyyGybu’ ny wpumwhwlbh  wwypwlploph  vyundw(
dhongny: << npbypmd ny wpunwhwGbh  hwndwoh' hwwnluwbu  hGuwpupmpjuG L
ownwjnpniGGatnh Yorh GouGwlywih wén yapohG mwnhGhphG thwunnd k G)ywo bplngpn:

‘Lptilip, np pun UUL L USAID-h Ynnihg YJuumwpjuo 1[b[11n10n1p]u1023, tinjupwdwiytin
hwnywond mpuwGudtipnGhph 1 TUL ngnjup wap hwlqlglnid £ LU 0.2 UUL nnjwp wéh:

Cun UUX uky wy qtlp[mbmpjumM wnryniGpGhph, «wjulnuijul npwliudptipmbtinp», npnlp
nqupyynud GG ubgnGujhlG Yuwd Gyunwlwl pGwympjml nilGtgnn dhgpulwmbGbph Ynnihg
hhdGuwyulnyd wgnmu GG vyundw6 ypw® pnyp wqnbgnipynil niGhGwny <'UU wéh Yypw: Uhlsnbin
«wj] mpwGupbipmGuppy, npnlp vhowwbu Juujwo GG wi)wnd gniyph qlinwiGhph htin, npujul ta
wqgni  GapgpouiGtph b wGnbuwlwl6 wdéh Ypw: UhlblnyG dwdwlwly wdtklGwlulwlwih
wnyniGpGtpp Yybpwptpnd 66 wijwlwlwl hnjuwpdtiph wpdlinpdw( ypw Ggwd Gpynt wmhwh
thnfuwlgnuiGtnh waptigmpjuip: Wawh wjl hwGquuiwlphg, pt Gpwo hnuptipp Jhwiwpblp
npwluptipmbtipn, pb ninqnuith GepnponuiGtip, YytpohGahipu hwiwpynid GG wpmwpdnyph jpugnighy
hnuptip, L wjl dwuny, nppwlng wyn gnuiwplbpp thnfuwphGynd 56 <& pgpudh, untnomd GG
wnpdlnpiwl aGynudGhn:

SpwlupbpnGtph Swuny hwenpn YepnionpyniGp Juwnwnpyty E yepetpu WUY Ynnshg®, nputin
bgqpwhwlgymd L, np wpwludbtpmltiphg oqmuuGtpp YJwpnn GG qbpwqlwhwwmyb;: Gy
dhypniwyupquynd juunwpjwd  ybpnomipjul wpngmbpltpp gnyg GG wydbt], np sGwjwo
wpunwnpnuuinpjul YnpnunbGtph qGuwhwmiwl wihGuphGnpjwlp, npwludbpn vnwgnn
wmlwjhlG mGnbunipnGatpp wuwwmnid GG hwikdwwnmwpwn phs (moral hazard): Uhllny G dudwGuy
(pwlg dwhuubpp tpbfuwGbph Yppnipjwl ypw hwitidwmwpwp guop ta:

Gpt phunwpytin (hGhGp Giwinunltph pw2fujuwonipjwl b wnpuwunnipjwl Yypw wqnbgnipjul
wnbtuwllynilhg, wyw pun GuwdinnGbph fudptiph wGwjhl wmGntunpniGGeph mwpwliowwmnidp
gnyyg L wmwihu, np  wpumbpyplGiphg  pgpudwluwl  hnfuwlgnuiGip  vnwgnn wGwjhG
wlmbunipyniGGinh  60%-p  wnpuwumpjul qdhg pwpép Gwinn  nlhgnn wmGujhG
wlmbumpymGGtpi GG (WhohG L wuwwhny fuwy), hul 40%-p° wnpuwwltpl nt Oowjpwhtn
wnpwwbtpp: QGwjwo, np thnfuwlgniGtph hhiGwlwl vnwgnnGbpp wnpwwmnipjul qohg pwpén
tiwinin niGbgnnGepl 66, wjmwitlw)ihy’ dthwl)wlwynptl sh Junpbih htippt] wjG thwuwnmp, np
npwlubtipmbGhpn yunplnp nbp 66 fuwnnud BludnmnGbph pwpfujuwonpjul wonidny:

% King Banaian, Bryan W. Roberts,”Remittances in Armenia:Size, impacts and measures to enhance their
contribution to development”, USAID/Armenia, October 2004.

?* Ruben Atoyan and Nienke Oomes, “Remittances to Armenia: Size, sources and macroeconomic implications,
Republic of Armenia: Selected Issues, IMF 2006.

% David A. Grigorian and Tigran A. Melkonyan, “Microeconomic implication of remittances in an overlapping
generations model with altruism and self-interest, IMF 2008.
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7.1. SpwGuptipm-hpuwljub thnfuwpdtip
Ujdd wlnpununlwlp mpwlupbpmbuph b hpwlwl thnfuwnpdbph dhole thnfujwhujwonipjwb
wbuwwl dnnbgdiwlp, hGyybu Gul Gepyuyuglhlip << UR Ynnihg hpuwyuwGugywd hpwywd

hujwuwpuwiphn thnfuwpdbph qGwhwwniwl Yopnmompjuwl wpynmlpltpp, npnbn wpgbp b

nnwluptipmltinh wqptgnipjul swhh qlwhwwnwlwip hpwywl hwjwuwpwlyhn thnfuwnpdtph

Ypuw:

Spwludbpnbtipp Jupnn GG want] hpwwl hnfuwpdtph ypw htimlyw) tptip ninhGhpny.

1.

npwluptipmbbppn yupnng 66 wqnpl] mGnbunpjul wpnwphl hw)ytyynguwonipjul Yypw
qnuunn wpnwphlG wimhyGtph wéh dhongny: Stuwlwl dnntjGiph hwdwédw)l wpmwphl
hwpytynuonpjnilp hwunmwwmynd t wyl nhwypnud, tpp plpwghly hwyyh guliyuguo
wihwyytYpngwonipjnl thnfuhwwmnmgynid £ Juuwhmwih YuyniG Giphnupny: dbtpohlu hp
htipphl wqnmu £ Gpyph wpnwphG wlimhyltph b ywpunwynpnipymGGtph wwwnltph
thnthnfunipjwl yYpw, htmbwpwp Gwl wpumwphG ghpph Ypw, hGsG £} hwGqbglmu E
hpwlwl hwjwuwpwphn thnfuwpdbph hnthnfunipniGGaph:

wnpwlubtipmbtinp wqnmu GG Guwl GipphG hwjwuwpwnnipjul Yypw, hGyp ghnwnplynud £
dh phpwyhdwl, npntn GtpphG wnlunbtunpjul Jjwuwhunwih b wyfuwwmnidh myuGtpG
wdpnnonyhl hwjwuwpuwlpnjuo GG: GY btpbk wmpwludtpnltpp hwlglglmd GG
ownwjnpniGGph Guundwdp wywhwGownpyh jpwgnighy wdh, wwyw ny wpumwhwbtih
huunjwomyd hwpwpbpuwlwl qGtpp Yuwdka” hwGqbgltiny hpwywl thnfuwpdbph
wpdlnpdwl: Liwlwwbu nmuwjh  YnpumpymGitpp Ywpnn GG hwlqbglh] Gul
wpunwnpnnujulnpmGitph  wwppipmpniGGtnh wowowgiwlp wpumwhwltih L ny
wpuwhw(tih  §mntph dhol:  OppGwl” btpt wpwludbbtpnGhpp hwlqbglnd &G
wfuwwmwywpdbph wdh, www whiwwunwljwpdtiph wdh  jpugmghs dGymuGhpp
wpunwhw(th §ynnud Jupnn b pbpt] gpunjuonipjul dpqpuinudGtph” dpgniuynipjwb
wwhywliwl fulnhplGtphg GGemny: UhGymbtn ny  wpuwhwlbh hwndwond
gnpowwnniGbpp wyfuwwmwyuwpdbph wép Jupnn 66 hnjuwlgt) qGtph Ypw: UpgyniGpnud
npwlubtipmbbpp Jupnn GG ptpt; wpnwnpnpujulnpjul pupép wéh L guwop qlwdh
wpunwhwlbh §ninnud wuvwnwywndbtph ypw wgntignipjwl vhongny:

tinpnpn hGwpwynp ninhG, npny mpwGudbpmbtpp yupnn G0 wqnt] hpwuwl thnfuwpdbtph
Jnw, nuw wmGnbtuwluwl wéh Yypw wgpbgnpjul vdhongny k: “Lphlp, np wju nhwpnid
hpwywl thnfuwpdtph Ypw wqnbgnipjul mnnmpyniGGinG wlnpny t6G: Uh Unnidhg
nlmbtuwwl wdh mbdybtph wpwqugnuip YaJuqtglh gnun wpmwphl wymhyatp/LuU
hwpwptpuygnipmiGp b wynuhuny Yptiph ppwiwl hnjuwupdtiph wpdbqpuwG: Umiu
Unnidhg, btpt btpyph qnun wpuwphG whmhyGeph nhppp pugwuwlywl E wpubpyph
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hwitdww, wmlnbuwlwl wép YaJuqbgGh wpumwphG wywpowynpnipnGip/LuU
hwpwptipuygmpniGp® hwlqbglGting hpwlwl thnfuwpdbiph  wpdlnpdwG:  “LtpphG
dhowyuwyph wbuwlyniGhg, wlntuwjuwli wdh wbdwybtph wpwqugnuip Yhwlqbtglh
GtpphG wwhwGownpyh hwitdwwmwpwp pupdp wéh, httmbwpwp Gwb ny wpmwhwibih
wwnwlpbGtinh hwpwptpwyuwb qGtph wdh, wjlinthtnb hpwlywl hnjuwpdtiph wpdlnpdwG:
Ujuyhuny' wlwmbuwuwl wdéh plphwlnip wqpbgnpmilp Jupnn b owpdyt] Gpym
niqnnipjntGGtpny, ud vtyp dynwwhl qpuonyugltiing sniGhGw nplt wqnptignipjniG:

Ujdd  GhpyuyuglhlGp <& ULl Ynnidhg ppwjuwlugduwd  “bpuiwl  hwjwuwpuwlyphn
hinfuwnpdbtph dnnbp <wjwumwing” Guiph wpyniGpGipp Yhwjl wpuGupbpnlibph wgntgnipjwG
dwunt{%: bpuw thnfuwpdtiph gGwhwnmdwl hwdiwp Yhpweyby E ufuwGiph ngndw dnnbp (Error
Correction), npp gGwhwwmbiny uinwgyt & htimbjw) wpyniGpn.

D(LOG(REER)) = -0.38*REER_SA(-1)+0.79*D2*TRANSFSM(-1)+0.02*LOG(CAPINFSM(-1))+

(-5.84) (5.13) (3.65)
0.32*D(NEER_SA)-0.13*D2+0.64*(GINV_.GDP(-4)-GINV_.GDP(-2))+1.30*GINV.GDP(-4)+1.67
(3.92)  (-4.89) (2.99) 4.11) (5.70)

npunbin

D(LOG(REER)- hpwjwl wpnyniGuybn thnfuwpdbph nquphpiwiul wpmwhwjmnipjwb
wnw9hl mwpptipnipniG

REER SA(-1)- hpww G wpyniGuytnm thnfuwupdbtph hwpptgwo pupph jwquijhG wndbpl k

TRANSFSM(-1) — mpwGudbpnGtpn/A LU hwpwptpwygnipjuG hwuppbgqud pwpph jwqujhG
wndbpp

LOG(CAPINFSM(-1))-yuughnug (tphnuph hupptgyuo ownph mqunphpiwlw b
wnpunwhwjnnipniln

D(NEER SA)-wiJwiwywul wpnyniGwytun thnfuundbtp

GINV.GDP- whunwlwG GhpnpnuiGhp/< U

D2-juwnnigwdpwjhl thnthnfuwywd, npp gnyyg L wwhu 2003p-hg ujuwo mpwludpbinmbtinh
pwndp wdh wapbgnipynilGp: UhGsk 2003p. mpwGudbipmbtph wqntignipjniipn hpwwl thnfuwnpdtph
Ypw twlwd sh tinty:

* Uymph dwlpwiwul Gyupugpnipnilp wb'u wjwunwih {wlpuybnmpjul YhGuopnGulwi pwGyh
pwlptp 2007p. 4-tnwduyywl: dwhwql Gphgnpyub, UnpthhGs YGwpjupjul «bpuywl hwjwuwpwlphn
thnfuwndtiph Unnbp {wjwumwlny:
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Ujuntin LOG(REER_SA(-1))-h gqnpowyhgn hptGhg Gepyujuglmy b ufuwilGbph ninniwG
gnpowlyhgn:  SpwludbtipmGtph  Gpupwdwiytn  wqpbgnmpjuwl gnpowlhgpn uvwmwgymd L
(TRANSFSM(-1))-h gnpowihgp pwdwlbny ufuwiltph nuniwl gnpowyghlG hwjwnwly Guwing L
hwywuwp t 2.07: UyuhlplG wnpwludbipm/LGU hwpwpbpulygnipjul dtl wnnynuwjhl Yoo wdp
hw(qtglnd £ 2.07 minynu hpwlwl thnfuwpdtph wpdlnpdwl: Ujunbn GtGp, np ybpnGyjwg
thnthnfuwwGGph jupdwdwiybn wqptignipnilipn hpwlywl thnfuwpdtiph Yypw wpmwhwjnymy L
wijwlwlwb thnfuwpdbtph dhongny, npG wpnbb Gipunduo L hwjwuwpdw6 dte:

ftptlp Gwl 2003-2007pp. qpulgywd wpdlnpiwl vk wmpwlubtpmbtph wqpbgnpjul
Y2hnp: 2003p. wnwohl tinwdujwlyhg vhGsk 2007 pywlwbh tpypnpng towduyjwyp tpwpuwdwiybn
hwjuwuwpwphn hpwlwl thnfuwpdtpp wpdunpyty £ 23.7 wmnynuny, nphg 13.6 mnynuwjhl Yuwnp
(nGnhwlnmp wpdlinpdwG 57.2 wnynup) wyuwjdwluwynpgtyp b <UU-h dby  wpwludbpnbtph
wmbtuwwpwn Yprh wytjugdwip:

7.2. SpuGupbnm-nintuwjul wma

Ujdd Junmgtlp dnnkj, npnbn Ythnpdtlp wmwy; wpwlupbpmlbph mGmbuwjuli wsh Yypw
wqntignipjul pulwlijuwliwl qGwhwnwyub: U0 qGwhwwmnid £ mpuwlGudbpmbhph Eyqnglil pnlh
tpupuwdwdytm  puqiwupyyujhl wgnbgnmpmGGtpp:  vbpwjugynn dnnpbp  Ybpwpbpmd  k
tpuwpwdwiytin hwnyjwontd dwipnunlumtuwyuwl hhiGwywl thnthnfuwyuGltph dhumdGhpp
JwlwwmbunuiGtphl: UG thnpp pwg wmlunbumpjuli dwulwyh hwjwuwpwlypnmpjul dnnbp
wnwownyh L wwhwGownpih hwjwuwpmdiGtpnyg: Unghnd sqwl qGwjhG YnpumnmipjnmGGp,
htimLlwpwp ;jw qGwdp npnynn hwjwuwnpnid, wyn hull yuwwmdwnny wjl sh owolymd mlntunipjulb
nwwnwinnujuwlimpiniip jupdwdwdiytim hwnywonid:

JwjwuwpnuiGiph  wnwohlG  funudpp  wwhwGowpyh pwnunphsGiph  JuppwqowjhG
hwjwuwpmuiGtpl 66 L wypwlpwjhl ymYywjh hwjwuwpwlnonpnlp Giupwagpnn GoiyGoipyniGp:
bhG; Ybpwpbpnd & wnwownpyhl, wuyw wyl Gipjujugduwo b Unp-“niqquuh wpnwnpuub
dnGyghwyny, npnbtin wpuwwmnidp dhpuqwo b {dwonpy wnwldGwhwmynpynilp Ydwpwjhl
hwpytyonh hwjwuwpwpnmpjuwld wuwydwli bt UyuphlpG wpumwhwliwl hwunyplbpng L
npwlubtipmblbpny wuwjyjiwlwynpjuwo wpunwpdnyph wowowpyp hwjwuwnp b Ghpdnodwdp
wwjiwblwynpyuwd wpnwpdniyph wwhwlownpyhG:
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Unnhith junnigquopn

Uujundw (G Junpuwqowhl hwjuinwpnif
c.g =c0* c.g(-1) + (1-c0)* ((1/(1+ktr))*y.g*cl+ (ktr/(1+ktr))*trg*c2) (1)

c.g-twulwynp uywndw b wa

y.g-hpwjub <uvU wa

tr. g-mpwludtipnnltiph wa

k tr=tr(-1)/y(-1)-npwGupbpm/L LU hwpupbpnipyni G

cl, ¢2— vyuniwl Yypw hwdwywwnwufuwlwpwp Giuwdmh b mpubGubtpnltph Gpuwpwduwdiytm
wqntignipjwl gnpowlyhgGtin

cO-uyuniwl Gwfunpny dwdwlwjwhwnywoh wdh wqptignipjul gnpowyhg

Ulhpdniodwl Juppuwiqowhl hwjuawpnid

Imp.g = m0*imp.g(-1) + (1-mO)*((m1*(1/(1+k.tr))*y.g + ktr/(1+k tr)*tr.g — m2*q.g) (2)
Imp.g- Ghpintodwl wad

q.g- hpwwl thnfuwnpdtiph wd (wdp wpdbqpyniy)

y.g- ppuui L LU wd

Unnwhwidwl  Juwppwgedwihli  hwyjwuwpmd.  Ujunbn  Glpwnpymd £, np plGphwlnip

wpunuwnpnquiwlnpjul wip hwjwuwp L wpnwhw6bh §nimh wpnwgpnnuywbnipjulp, b
htimbwpwp wpnmwhwGdwl wdhG:

exg=y.gtqg*el (3)

ex.g —wpnwhwiiwl wa

q-g- hpwjwl thnfuwpdtiph thnthnfunipynG

Unwownlhh hwjuuwnpnid

Mupgnipjul hwdwnp wyfuwmndp jhwiwpbklip hwunmwnmG:

y-g = (kap/kap(-1)) " -1 )

kap =kap(-1)*(1-0.05) + inv

kap, kap(-1) — juuyhwnwih hwdwywwnwufuwGwpwp pGpughy b Gwjunpn nwpgu ywwplbpp
inv- GhpnpnuiGtph Ywjwpnquyp

a — Juuwhwnwih pwdhlp wytjugyuwo wndtiph ke
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UbnnnnidGaph hwguwuwnnid, nnn unwgynid' Fuwdpnnowliw G upuuhw Gownlh GnujGnipiniGhg

Y=C+I+G+X-M

Inv.g=(y.g-c(-1)/y(-1)*c.g-ex(-1)/y(-1)*ex.g+imp(-1)/y(-1)*imp.g-gov(-1)/y(-1)*gov.g)/(inv(-1)/y(-1))
)

NEmwbuwd owfuubnh L GhpnnpmidGanh hwyjwuwnnid

Mupqnipjul hwdiwn GGpwnnyt t, np whinwywl owfuubiph wap hwjwuwn £ <LU wdhG:

gov.g=y.g (6)
gov. g- whnwywl vywndwb L GpppmuiGtph wa
y.g — hpwjua < LU wd

Y awnwihl hupblponh hwjwuwnuwluwnmp G0 wuwhnynn GnijGnip i

ex/q — imp/q - trf =0 @)

ex/q- wpmwhw w6 nnyupujhG owyuy
imp/q- GhpuiniodwG nnjwpwyhG owywy
trf- mpwGubtipmbtph ngnupuyhl owywy
q- hpwjwG thnfuwpdtip

(7) huwjwuwpiwl bGpyme dwup puqiuuuwnybing  hpwlwl  hnjuwpdtpny  JunwGulp

hwidwwywwnwufuwl gniguwlhyGiph hpuwuwl wpnmwhwjmnipjmGGpn:
ex — imp — trf*q=0 (8)
trf*q- dwulGwynp mpwlGupbipmbtpp hppwlwl wpmwhwjnnipjudp

OnihnfuwlGlhpnh JwlwnnuwGapn L wabpn plnipuwgnnn hwjuwuwnnidGbn
¢ = (1+c-g)*c(-1)

y =y(-1)*(1+y-g)

imp = (1+imp-g)*imp(-1)

inv = (1+inv-g)*inv(-1)
gov = (1+gov-g)*gov(-1)
q=(l1+g-g)*q(-1)
tr.g=tr/tr(-1) -1

ex g=ex/ex(-1)-1
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b6y yopwpbpnid k dnghth hwjwuwpnuiGopnid jhpunywd ywpwdtunpbphG, Gptlp, np npuip
hpdGwliuwlmd qlwhwwnyt] GG hw)yh wnGbny ybpghG wmwphGiphG wmnbtunipjul dky wbtinh
niltignn Juwnmgywopwjhl wmbtnupwupdtipn: UhUlnyl dwdwlGwly hw)yh G0 wnlGdt] Gul
hwiwwwunwufuwl ntigptiupnG YytipmnionmpjnGatpnd unwgywd wpnynmGpGtpn:

c0 cl c2
0.6 0.9 0.9

m2 a el

0.55 | 0.6 |0.55

ml

0.9

mO

0.6

Unnbth gnpowpyiwl wpniGpGipp Jyuymd GG, np Geplujugdwo dnnbip nuoymd k
dhwnpdtipnptl L qniquihnnid £ thnthnfuwwGGiph JuyniG Swupquyh: dbpohlu hpuwywiwginwd
E dwipnunlutuwywuwl hpdGwlwb hnphnfuwwlGtnh juluwnbuniGip b gnyyg L wmwihu
npwluptipmltiph tyqnqbb pnyh pwqiwnpyswihl wantignipymGGtpp wmwpptp Jwipnnbmtuwwi
thnihnfuwwGGtph Ypw:

‘Lwfupwl wpwludbpmltph wdh wwppbp ughGuplGbtph  Gepluwjugnudp,
woh gmguwGhpGipny  dnnbp hGswbu  E
dwypnunbunbuwyuwl gnigwlhpGtpp: Ujlnthbnl® yaapyujwuglhlip htnlyw) tptp ughGupGhpp

wmtiuGtlp pt
wmpwlubtipmltph  thwuwmwgh dnunwpynid
npwluptipnmltiph SwyjwGiph qpnyuyul wédh ugbGwp, mpwlGupbpmbhph Swywyltiph wéh ugtlGwn
L mpuwludtipmbGtph owywGtph GJuquiwb ugklwnp:

Unjniuwy 10. gnigwlhpGtph ywlhwwmbumdGtppn  2003-2007pp.
npwluptipmbtph thwunwgh wdeh wwjydwGitpnd  (GnhnfuwyuGleph ppwywl wdbp, pwugh
nnpwluptipnmbGtph watphg).

Uwlypnunlmtuwu i

bpuwywa
Upnwhw(dwl nfuwnpdt
oG we% | we% I’hpflgf;‘fmﬁ l’hp‘gél}(goﬁhph " Iﬁmf}% o SpwGuplpn. 3}%”3;;1’24
-Gpwln wa,%
wnpdlnpnud
dg?}lélm thwun. dg?}lélm thwun. dg?}lélm thwun. ﬁg?}gllh thwun. dg?}lélm thwun. thwuw. dg?};n[h thwun.
2003 9.1 6.9 3.5 12.7 11.1 18.0 29.3 35.2 -8.5 10.2 41.0 10.2 14.0
2004 10.9 8.9 3.0 -16.2 14.9 7.3 353 30.5 -12.0 -3.2 56.0 12.0 10.5
2005 11.6 8.7 7.9 8,5 15.0 22.3 24.7 26.9 -3.8 -8.9 30.0 12.4 13.8
2006 12.1 8.3 7.7 -1.0 15.3 -1.4 22.7 36.1 -4.3 -6.5 30.0 12.6 13.2
2007 12.5 12.2 7.1 6.8 15.8 28.0 21.8 15.5 -5.4 -12.6 32.0 12.6 13.8
UhohG| 11.3 9.0 5.8 2.2 14.4 14.9 26.8 28.8 -6.8 -4.2 37.8 12.0 13.1
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hisytu mtulnmd Gap wnynuuwyhg, dnnbp shohGdwiybmnid pujwuGhG quy pGnipuwgpnid k
wmlntiunipjwl nmwpptp dwipngnigwGh) Gtinh yuppwghon Gpwo mwnphGtphG: buy h6y yipwptipnud
L wpwlupbipmGbph Gyuwundwlp nlnbuwjuwl wéhl, wwyw yYtpeohlGhu qGwhwniwi hwdwnp
Gupyuwywgltlp wmpwludptpnltph qpnyuyuwl wdh ugbGwpp b hwdbdwwnblip wpwlGudbtipmGtph
thwumwgh watpny ugkGuph htan:

Unynuuwy 11. SpwlubtinmbGph Guyuumniip mGmbuwul wsha 2003-2007pp. nlipwgpnid

‘Lywuwmnidp
cg | exg | govg |impg|invg | ktr|qg|trg| trfg |yg|tuf g|yg wminbuwyui
wadhd

2003 | 7.56 | 8.35 8.16 6.84 7.81 |11.13|3.32|332| 0.00 | 816 | 41.0 | 10.2 2.0
2004 | 7.06 | 7.44 7.47 6.05 6.30 |10.64]2.66|2.66| 0.00 | 747 | 56.0 | 12.0 4.5
2005| 6.54 | 6.70 6.83 5.45 532 |10.16|2.25|225| 0.00 | 6.83 | 30.0 | 124 5.6
2006 | 6.05 | 6.09 6.27 4.97 470 |9.72 11.95|1.95| 0.00 | 6.27 | 30.0 | 12.6 6.3
2007 | 5.59 | 5.58 5.79 4.57 432 1933 |1.73|1.73| 0.00 | 5.79 | 32.0 | 12.6 6.8

2008 | 5.17 | 5.15 5.37 4.22 411 | 897 |1.55|1.55| 0.00 | 537 | 30.0 | 124

2009 | 4.81 | 4.78 5.02 3.93 401 | 864 |140|1.40| 0.00 | 5.02 | 0.00 | 11.7

2010 4.48 | 447 4.71 3.69 398 | 835 (127|127 | 0.00 | 4.71 | 0.00 | 10.9

2011] 4.21 | 4.20 4.45 3.48 398 | 807 |1.16 | 1.16 | 0.00 | 445 | 0.00 | 9.9

2012] 396 | 3.97 4.23 3.30 4.00 | 7.82 |1.07|1.07| 0.00 | 423 | 0.00 | 9.0

2013 | 3.76 | 3.78 4.04 3.14 4.01 | 7.58 {0.99|0.99| 0.00 | 4.04 | 0.00 | 8.1

2014| 3.58 | 3.61 3.88 3.01 402 | 736 (092|092 | 0.00 | 3.88 | 0.00 | 74

2015| 342 | 3.46 3.73 2.89 4.02 | 7.15]0.86|0.86| 0.00 | 3.73 | 0.00 | 6.8

2016| 3.28 | 3.33 3.60 2.79 400 | 695]0.81[0.81| 0.00 |3.60 | 0.00 | 6.3

2017| 3.16 | 3.21 3.48 2.70 397 | 6.76 | 0.77 | 0.77 | 0.00 | 3.48 | 0.00 | 5.9

2018] 3.05 | 3.10 3.38 2.62 393 1659 (0.73]10.73 | 0.00 | 3.38 | 0.00 | 5.6

2019| 2.96 | 3.01 3.28 2.54 3.88 | 6.42 {0.70]0.70 | 0.00 | 3.28 | 0.00 | 5.3

2020 2.87 | 2.92 3.19 2.47 3.83 | 6.26 | 0.67 | 0.67 | 0.00 | 3.19 | 0.00 | 5.0

Unynuuwy 12. SpwGubtipmbGtph wdh mbtdwtph GJuqiwb ugkGun

Date cg ex g gov g imp g inv g k tr qe tr g trf g y g
2003 9.1 3.5 10.2 11.1 29.3 11.1 -8.5 29.0 41.0 10.2
2004 10.9 3.0 12.0 14.9 35.3 13.0 -12.0 37.2 56.0 12.0
2005 11.6 7.9 12.4 15.0 24.7 16.0 -3.8 25.1 30.0 12.4
2006 12.1 7.7 12.6 15.3 22.7 17.8 -4.3 24.4 30.0 12.6
2007 12.5 7.1 12.6 15.8 21.8 19.6 -5.4 24.9 32.0 12.6
2008 12.7 7.2 12.4 15.9 20.1 21.8 -4.9 23.7 30.0 124
2009 12.3 8.9 11.7 14.6 15.8 24.0 -0.8 19.0 20.0 11.7
2010 11.7 9.1 10.9 13.0 12.8 25.5 0.7 15.8 15.0 10.9
2011 10.8 9.2 9.9 11.2 9.9 26.7 23 12.5 10.0 9.9
2012 9.8 8.7 9.0 9.5 7.8 273 2.8 10.0 7.0 9.0
2013 8.8 7.8 8.1 8.2 6.7 27.6 2.3 8.5 6.0 8.1
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2014 7.9 7.1 7.4 7.2 59 27.7 2.1 7.2 5.0 7.4
2015 7.2 6.3 6.8 6.5 5.6 27.6 1.5 6.6 5.0 6.8
2016 6.6 5.7 6.3 6.0 5.4 27.5 1.1 6.1 5.0 6.3
2017 6.1 52 59 5.6 5.4 27.5 0.8 5.8 5.0 5.9
2018 5.6 4.8 5.6 5.3 54 27.5 0.6 5.6 5.0 5.6
2019 5.3 4.4 5.3 5.0 5.3 27.5 0.4 54 5.0 53
2020 5.0 4.1 5.0 4.8 5.3 27.5 0.2 5.3 5.0 5.0

Unynuuwy 13. SpwGubtipmGtph GuquiwG ugtiGup 2009p-hg ujuwo

Date |c g ex g gov g imp g inv g k tr qg tr g trf g y g
2003 9.14 3.48 10.18 11.13 29.28]  11.13 -8.48]  29.04 41.000 10.18
2004 10.85 2.97 12.00 14.86 3528 13.04] -12.05] 37.21 56.00, 12.00
2005 11.62 7.86 12.44 15.00 24.69 1597 -3.80  25.06 30.000 12.44
2006  12.14 7.71 12.57 15.26 22.69] 17.77 -4.28] 24.44 30.00p 12.57
2007 12.54 7.09 12.57 15.76 21.83 19.64 -5.39]  24.88 32.000 12.57
2008  12.78 6.84 12.44 16.13 20.71  21.79 -5.66)  24.52 32000 12.44
2009 11.23 15.35 10.62 10.55 6.08 24.13 12.46 6.84 -5.00 10.62
2010 9.58 12.00 8.98 7.28 2.86] 23.30 8.76 3.32 -5.00 8.98
2011 8.08 9.70 7.62 5.26 1.22|  22.09 6.56 1.23 -5.00 7.62
2012 6.79 8.08 6.54 3.96 0.49]  20.78 5.17 -0.08 -5.00 6.54
2013 5.73 6.89 5.69 3.09 0.29] 19.49 4.26 -0.95 -5.00 5.69
2014 4.88 6.01 5.02 2.49 0.36] 18.27 3.63 -1.55 -5.00 5.02
2015 4.20 5.33 4.48 2.06 054 17.12 3.17 -1.99 -5.00 4.48
2016 3.66 4.80 4.05 1.74 0.76] 16.06 2.83 -2.32 -5.00 4.05
2017 3.24 437 3.71 1.51 097 15.08 2.56 -2.57 -5.00 3.71
2018 2.89 4.02 3.42 1.33 1.15 14.17 2.34 -2.78 -5.00 3.42
2019 2.62 3.73 3.17 1.19 1.28]  13.32 2.16 -2.95 -5.00 3.17
2020 240 3.48 2.97 1.08 1.38]  12.53 2.01 -3.09 -5.00 2.97

QuuwnnptlG 2004p-hg ujuwd wpwlupbpmblph ghipwjwumwpnuip mGnbtuwwli wsh Ypw
wnwpbhgumwph wytjugh] B L wuwypdwluwynptp b <UVU wéh wmbdwyh pmpe 50%-p: Jdbpohlu
yuwpiwlwynpjuwo L wyl hwlqudwlpny, np wpwluptpnGbph (Ghipwnjw; Guwb utiqnGujhG
wpfuwwnnn Gpp ByuwdnunGbpp) Yphnp LLU-md 2002p. 9.4%-hg hwub) £ 2007p. dhGsk 15.4%: Unnhih
wnpyniGpGipp wyugnigmy G0 wyl wmtuwul gpnypltpp, np wlquy tpti mpuwludtipmGhpp
dtowwbtiu mnnymy G0 uwywndwlp, ytpehGatpu ny wpmwhwlbh wypwipltph vyuniwb vhongny
Gyuwunnd GG mlntuwul wdhl: L2Ywd JhnndGhpp mbnh nG6 {wjwunwlnd, tpp Ytpohl
wnwphGbphG JhGwpuwpnipjwb (ny wpnwhwlbih hwnygwo) Yohep L Guyuumnidp mGntuwywl wehG
GywlGwluwih vtowgh E: UhllnyyG dwdwlwy GoGGp, np Gpwo mwphGuphl GipgponudGaph wéh Ypw
npwlubtinmbtnph Guwunnip GnyyGwybtu pwpdp £ Gnty, hGsp hp htpphl Guuwuwnt) £ mGntuwlw b
wahG: Uwluwyl G)wo npujul Ynnitphg pugh mpuwGubtpmGph Yoeh Gpubuywih wép <LU-md
hpwywa thnfuwpdbtph wpdlnpiwl ywwmdwnitphg vky6 L hwinhuwgt), npG £ hp htpphG fupwlb |
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Gtpinionudp L hwlqtgpty pGpwghy hwpyh wwlwunipnh funpugdwlp:  UjGnmwdtGuyGhy’
dhohGdwiytnm hwnyjwonmyd mpwludpbpmblph " npytiu (pugnighs Giuwdwmp ninnuijh wgnbgnipjnilp
(tjuinh wqpbgnipynil) qbipwqubgnid Lt hpwlwl thnjuwpdbtph wpdlnpdwG L htwmbwpwnp
(tpuiniodwl pwpdp wdh wqnbgnipyniGGtpp: Upnnipnid’ wmpwlubbpmlph wép puqdwnpyywjhl
wqnbgnipniGitpny” vywniwb L GhpppnuiGtph Yhongny, dho phpwljwunwpnd b niGhgty ytpeht
wmwphGtnhG qpuigynn pupdn mGntuwwl winwd:

Lbunwppppuwwl  wpyymbpGip GG  uvnwgynd  wmpwlubtpmbGiph 2009p-hg  ujuwo
nwnpbgununph 5.0%-ny (uqiwl ghypnd: Gtybtn npuwlubtpmbtnh GJugnud £ wnbnh nGhGnud,
wjlintwibklw)Ghy mmbuwjuwl wdh wmbiybtph jupny qgugunond wmtnh sh mGhind hbnwqu
wnwnhGtphG, pwGh np Gwjunpny mwphGiph mpuwGudbpmltph wanbgnipniGGipp mwpwoynd LG
httmwquw dh pwlh mwnphGephG:

<<-md impuGupbmnGbph hnfuwlgmuwhl dbfuwbhqup Ghwpugpnn ufubvw

Spwludptipn
A\ 4
bpwywa
thnfuwnpdtp
W
Uywnmy LhpnpmuiGbp “Lhpinionud UpunwhwGnud
v

Udpnnowlw Wdpnnowlw
wnwownly wwhwlownpl

63



8. Clnhwnip Gymph withnthnd

LJwo  Jhpmompynind  thnpd t wpdbp dnpbpudnpt] mpwGuptipmbeph Juppwghop
Uhypniwuppund’ pwgwhwjntine hwiwp ytpohGGiphu hhipmd pGywo wpdwnhpltinn: Gph
(wpuyhlnd  wppnihunwlyuwl  wpdwehplbpp wwpquuwbtu  Gipunpynmd  thG, www wju
JopowuwlG  Gipny  thnpdGuwlubGnptlG  wwwgnigytp b <& Ghphnunn  wpwGubbpnGhph
wjnpnthunwlywb pwpdwnhplliph gipwuynipnilnp:

Stunipjul vk wnw9 pwpynn hhiGwlywl gqnponlp, npny wpwlupbipmGhph pwupdwnhplbph
hwidwp GgpwhwlgmuiGbp GG wpynd qw hnfujwuuwonipmiGl L mpwludtipmbbph L wmGwjhG
wmlmbunipniGGtph GuwinnbGtph dhol: Ubp phwpnid hwlunupd  Quwfuguompmiln wlnod F
wympmhumw i pwpdwnhplbpnh qGnuuwynipinilin: UhgnulumGtnh L mGwjhl mGunbtunipjmGGtph
wj] nhiingpuphwlwl pnpwgnphysGtipp GniyyGytu hwiwyuwnmwuhuwlnd G6 wpmpnihqdhG:

{wny t Gpt] Gul, np hGwpuynp b gbpuwqlwhwwmyh wimpnihqup, pwlh np hpuwywind
dhllinyyG dhqpulwp Yupnn b gonpoty unpwumbghwliwl U wpunmpnihunwluwl wpdwnhplbpny
dhwdwdwlwly: Uuljuyl gnpoGujulnmd pwjwlwbhG ndjuwp b pwgwhwjnt] vnpuntighwjwl
2wnpdwnhpGlipn:

Lbnwppppuwlwl wpnnGplGip 66 vnwgyt] mGwghlG wmGnbtumpjul Gluimniiph U-wél
wgnbgnipjul wnnuing (BuinunGbph pwnwyniunt gnpowlhgp npuijwl t), hGsp pniyp £ wyby
Juwwuwpt) (pugnighy phnwpynuiGip’ wqupgtine tuwuhpuwywl wy pwpdwnhplbph hwumwwmnidp:
Lpwgnighsy nhnwpynuiGhpp, npnGp ybpwpbpnd 66 gnuuyub b dwjpwpwnupwjhl, utignGwjhG L
ny utiqnGujhG dhqpulwmltph wmwpwiowumnuiGtphl, jwpdwnhplbph dwuny gniyg GG wnybg
wjnpnihqih qipwluynipyniln pninp ghypbpnd (nGwjhG mGmbumpjul Gludnh wgntignipniln
puwgwuwlwl b pnnp phyptpmd): UjuplpG® wjG hhwynptqlbpp, np pwpdwnhpltph dwuny
hhiGwlwl wmwpptpnipymGGipp upnn 66 Gplwp qoquyuwi L pwnwpwjhl, hGyubu Gwl
utignGujhG L ny ubqnGujhG vhgpulwmGbph wwpwlowwmndbGtph Ghppn, thnpdGuwywlnptG h
wwwgnigyti:

Cun  (ywwwlyh  wpwludbpnbGbph wnwpwlouwmiwl  dwiwlwy, Guwuhpwlw
owpdunppltinhg wnw GG pGubue wGhwnwiuG dwunwlgnipjul, wjlGybu £ npnpwulyh
puguwnmpnGGtpny pGunwibiwl thnfuwnupd hwiwdwjimpymGGhph Gippn’ wywhnugpmipjwb
2wnpdwnhplhip:

UjGntwitlw)Ghy, wipnnoulul bqpuhwlgmiGtph hwiwp wnlw GG npnpwyh fulnhpGbp,
npn(p Yytpwptpnud 66 hwpgnmiGhph puqujh htmwqu qupqugiwGi nt npuuywl pupbpuydwinp
(thnpéGuwulG Yhpwnmpjuld wmbuwllynibGhg), hGyybu Gwl wGhpwdbyn bt Ghpunt] Gul wg
pGnipugnhysGtin m thnthnfuwywGGhp: pw hmbwlpny hGwpwynp YihGh oty ypnonmpjwul dte

64



wnw9 pwynn hhdGwjulnhpGtpp: <tnwqu hwpgnuiGiph dwdwGwy fuhun wihpuwdtymnipniG Juw
pwptjwyty wlwjhG wGunbunpjul GwdnnGtph hwpgiwl npwlyp, Ghpwnt] dhqpuGuGtph
tjwinuunbGbph L mGwjhlG mGnbtunpjul wymhyGbph Yypwpbpjw) mbntuunynmpymip: Gul Gul
wmbuGhywyw6 fulinhpGtn, hGyybu opphGwy’ wpwluptpnmbtnh owdwltph thowywptiph pwGwyh
wybtjugnip, vhowlywjptiph UYhol  wpwludbpmltph  wmwpptpmpmGiiph  hwjwuwpwswih
pwpfuniip b wyG:

b mwppbpnipjnG shypniwjwppuynmd wpjwo ytpnonipjwl wpnynilGpGhph, npnlp Jyuynid
G0 wympnihunmwyuw6 Jupdwnhpltiph gbpwlwynipniin jud wnwytjuybu vywedwl hwpptgiwl
2wndunphpltinp, dtwipniwjupguynid mpwlGudbpmbtpp gpuyulnptl (hwiwghyihuwylnipniG) GG
wpdwqubpnid LU mwunwindGhphG Gipunptny Ghpm hwjuwnwy Gipnpnidwjhl, yuppwghd:
UjuplpG’ wpwluptipmbupnl wybpulnd GG wlunbuwwi jwy dwiwlwlyw)powinid b GJugnd’
Juwu dwdwlwyuwypowinid: Lgwd hwlwnhp wpyymlpltpp upnn G0 wyuwyjdwlwynpgwo habg
wjl hwlqwdwlpny, np fulnhp Yuw pGpwghy wnmpwlupbipmbtph b wyG gmuiwpbiph qGwhwniwb
dti9, npnlp wwpquuwbtu hwdwpymd GG dhgpwlwnbGbph Ynnihg nunuiyh GhpgpooiGtp: Gud
dhpniwupquynd - wpynn hwpgnmidGipmd GhpgponudwghG npnpymudGepny - wmpuwGudbipmbhn
hpwlwGwgblnnGtnh pujwlwbhG thnpp dwul E Gipgpuyywo hwpgndGhph dbe:

2004p-hg ujuwd wmpwlubtipmbtinh nhpwjuumuwpnudp wGmbuwlwl weh Yypw nmwpbgunwph
wytjughy kL yuwydwGwynpt) £ <UU wdh mbdwh pnipg 50%-p: dbpohlu wuwydwGwynpywo bt wyl
hwlquiwlpny, np mpwGubtipmbbph (Ghpwnjw; Gl ubgqnGujhlG wpuwwmnnGbph BywdninbGbpn)
Yohnp L LU-nd 2002p. 9.4%-hg hwuby £ 2007p. dhGslk 15.4%: Unnhih wpnyniGpGbpp wyugmgny GG
wji mbuwyuwl npoyplbpp, np wiquy tpbt mpwludbpmbtpp thowwbu ninnynud GG vywndwGp,
ytinohGGtpu ny wpmwhw(bih wypwlplbph uywndwl shongny Guyuwumnid GG mGmbuwwl wahG:
U2Jwd Juppwghop dhpw bk {wjwuwmwlh nhypnd, tpp ytpghG wmwphGbphG phGupupmpyjui L
ownwjmp niGGtph (ny wpmwhwlbh hwnywod) YPhnp b Guuumniip mGmbuwluwl wehla twybu
utowgly L: UhllnylG dwdwlwy Gtlp, np Gpqwd wwphlGhphG GipppmiGiph wdh  Ypw
npwlubtipmbtnph Gywunnmuip GnyyGwybtu pwpdp £ Gnty, hGsp hp htpphl Guuwuwnt) £ mGntuwlwl
wdhG:

Uhwdwiwlwl Gdwo npuliul Ynnitiphg pwgh wmpwubtinpmbbph Ypnph Gywlwlwih wdp
<ULU-mu hpwyw6 thnfjuwpdtiph wpdunpdwl wwwmdwnbtphg dtya L hwinhuwgti, npG k) hp htpphG
fupwt t Gopdnionuip LW hwGqbkgnty pGpwughy hwyyh ywiwunipnh funpugdwln: UjGnmwdbGw)Ghy
dhohGdwiytin hwnywonid mpwGupbpnmbGhph’ npytiu jpugnighy Giuwdmp ninuyjh wgntgnipjnGp
(tjwinh wqgnbgnipyniG) gqbpwqulglb; t hpwywl thnfuwpdtph wpdlnpdwl L htwnlwpwp
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(tpuiniodwl pwpép wdh wanbgnipyniGGtpp: Upnynipnid” mpwlubbipmnlph wép puqdwpyywjhl
wqnbgnipmiGitpny” vywndwl L GepnpnuiGtph Yhongny, dho nhipwjuwmwpnid niGh mGntuwlwd
wdéh Yypw:

Lwpy k Go6] Gul, np wikl nhypnid mpwlupbpnltphg ognunGtpp sytwp b gipwqGwhwnty,
pwGh np dhypndwjuwppuynd wmpwludbbpm vnwgng mGwjhlG wnlntumpjul wnbuwlyyniGhg
ytpohGGbpu Jwpnn b6 wnwowglh pwpnjuiwl nhuyh  fulnhpGhp’  wmwhund - quuybing
wlmbtuwwl wdp Juwd hwlqbglting hwiwyuwumwuhuwl  pwptithnfumdGiph  plpwgph
nulnuniwlnp (Gpt dhgpulwp L wmpwluptipm vnwgnn wmGwjhl nmGntumpmip sk gnpond
hudwwnbn oqunuupnipjuwl pupdpugdwl uyqpnilpny (moral hazard)):
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