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PE3IOME

CraTTsi mpHCBSIYEeHa MpoOjeMaM eKOHOMIuHOI MoTHBauii cy0’ekTiB Kopymnuil. Po3misiHyTo Kopymiio sk cmocid B3aemofii cy0’ekTiB Ha
KOPYMIIHHOMY PHHKY a TaKOX IOJIaHO Ki1acu(ikaliio KOpyNuiiHHUX il B 3aJISKHOCTI BiJl BUIy KOpyIii. BusHaueHO OCHOBHI KOPYIIIiKHI 3arpo3u
€KOHOMIYHOMY PO3BHTKY YKpaiHu.

KirouoBi ciioBa: Kopyniiisi, KOpyNIiiHA# PUHOK, EKOHOMIYHA KOPYIILIsL.

PE3IOME

Crarhst HOCBsiIeHa HpoOIeMaM SKOHOMHYECKOH MOTHBAMU CyOBEKTOB KOppymiuu. PaccMoTpeHa Koppymmus Kak Croco0 B3aMMOICHCTBHS
CyOBEKTOB Ha KOPPYIILMOHHOM PBIHKE, a TAKXKE IPEJCTaBlICHa KIACCH(PUKALHMS KOPPYILHOHHBIX JCHCTBUH B 3aBHCHMOCTH OT BHJa KOPPYIILUH.
OrnpesienieHbl OCHOBHBIC KOPPYII[HOHHBIE YTPO3bl IKOHOMHYECKOMY PA3BUTUIO Y KPAHHbIL.

Kirouesble ci1o0Ba: KOpPYIHIHsl, KOPPYIIHOHHEI PBIHOK, SKOHOMHYECKAst KOPPYIILIHS.

SUMMARY

This article is devoted to the problems of economic motivation corruption subjects. Consider corruption as a way of interaction of the corruption
market and provides a classification of corruption depending on the type of corruption. The main corruption threats of economic development of
Ukraine are examined.

Keywords: corruption, corrupt market, economic corruption

POJIb KAHAJIIB TOPTIBJII TA PYXY KAIIITAJIIB B KPU3OBI TPAHCMICIi: PETIOHAJIBHUI TA TJIOBAJIbHU BEKTOPU

Pe3nikoBa H.B, k.e.H, TOIIEHT Kadeapu CBITOBOTrO roCroapcTBa i MKHAPOIHUX EKOHOMIYHMX BiJIHOCHH [HCTUTYTY MIDKHAPOAHHUX BiJJHOCUH
KuiBcpkoro HanioHanbsHOro yHiBepcuteTy iMeHi Tapaca IlleBuenka

Binsikina M.M., k.¢.H, aCHCTeHT Kaeipi CBITOBOTO TOCIOIAPCTBA i MKHAPOJAHUX KOHOMIYHUX BiTHOCHH [HCTHTYTY MIXXHAPOJHHUX BiJIHOCHH
KHiBChKOT0 HAI[iOHATLHOTO YHiBepcHTeTY iMeni Tapaca IlleBuenka’

IlocTanoBka mpo6saemu. ITocninoBHuIT po3BUTOK (GOPM MiXKHAPOAHOI perioHANBHOI eKOHOMIUHOI iHTerpaii 3abe3neuye HailOiIbII TOBHE,
HaiipalioHaIbHIIIe BUKOPHCTAHHS €KOHOMIYHOTO MOTEHI{ialy KpaiH Ta MiBUIIEHHS TEMIIB iX pO3BUTKY. BoaHOYAC BUPILIYyIOTHCS BaXKIIUBI MUTAHHS
COLiaJIbHOT MOJIITHKU IUIIXOM 00’ €KTHBHO 3yMOBIICHOT'O 3HIDKEHHS I[IH HA OCHOBHI TOBapH i MOCIYTH Ta CTBOPEHHS HOBUX POOOYMX MICIIb 1 3aBISIKH
KOHIIEHTpAii 3yCHIb KpaiH-yJacHUIb HA MIPIOPUTETHUX MIPOrPaMax COLIaIbHO-eKOHOMIYHOTO PO3BUTKY. IIpoTe perionansHa iHTerpamis Hece B co0i
i meBHy 3arpo3y. JlociipKeHHs1 BAIIOTHUX KPH3 A€ MOXIIMBICTh KOHCTATYBATH, LIO MOLIMPEHHs KPH30BUX TEHACHIIH HOCHTH caMe perioHaIbHHUN
ACIIeKT, a MOXJIMBICTh BUHMKHEHHS BHYTPIIIHBOT — «JIOMAIIHBO» KPU3U — 30UIBIIYETHCS 32 YMOBM BUHUKHEHHS Y PEriOHI KPH30BHX HOTPSCIHb.
TunoBI MpHKIaaM PEerioHaIbHUX BAIIOTHHX Kpu3 — kpuza €EMC, Kpr3a MEKCHKAaHCHKOTO IeCO Ta a3iiichbka KpH3a — OXOIUIIOBAIM HE JIMIIE KpaiHy
MOXOJDKEHHSI KPH3H, ajle U KpaiHW CIUIBHOro reorpaivuHoro perioHy, siki (ikcyBaiy HaliOHAJIbHY BAIIOTY YH JIO aMEPUKAHCHKOTO Jojapa, 9u
HiMenpKkoi Mapku. [IOMIMpEeHHs BAaIIOTHUX KPH3 y MEXaX PErioHy MOSCHIOIOTHCS BUHUKHEHHSM HEraTUBHUX 30BHIIIHIX €KOHOMIYHHMX e(eKTiB:
e(eKTy KOHKYpeHTHO{ JieBabBalii 3 METOI0 yTPHMAHHS MiCIl Ha PUHKY PErioHy, Tekina edexry, edhekTy MycoHy, eeKTy BEIUKOTo cyciga, edexry
JOMIHO Ta iH. YCBIZOMIICHHS LBOTO 3yMOBIIOE PO3KPHTTS MOXIMBHX IUIIXIB TpaHCMicii BAIIOTHHX IIOTPACIHb Kpi3h HPH3MY MeXaHIi3My
MiKHapOIHOT KOOPAMHALIT Ta Koormeparii.

AHaJi3 ocTaHHiX AociaikeHb i my6aikanii. J[uckycii cepel] eKOHOMICTIB CTOCOBHO NPUPOJH BAITIOTHOT HECTAOLIBHOCTI TPUBAIOTH JABHO.
TTosiCHIOI0YH IPUPO/Y BUHHKHEHHSI BATIOTHUX HOTPSCIHB, IKUMH 30KpeMa BiAPI3HSIINCS A€B’SIHOCTI POKM MUHYJIOTO CTOJITTSI, BUCHI 3aIIPOIIOHYBAIH
BJIACHI MiIXOAM [JIsl BABYEHH [bOro siBHIIa. KoHIenTyaizalis BaAIIOTHUX KPU3 [OB’s13aHa 3 IMeHaMH BUIATHUX €KOHOMICTIB, cepes sikux M. bopzo,
A. Benacko, P. I'nik, 1. Jaiimonn, C. Ensapnc, I'. Kanbso, I'. Kamincki, Y. Kinpne6eprep, I1. Kpyrman, P. Mangemn, I'. Mincki, M. O6ctdenbn,
K. Peiinxapr, E. Poy3, M. ®pinmeH Ta iHmi.

Bupninenns HeBHpimeHoi yacTHHH 3arajbHoi mpodiaemu. He 3Baxkaroun Ha 3HA4YHY KUIBKICT TEOPETHYHUX JOCITIIKEHb 3 JaHOI TEMH,
HEJOCTATHBO PO3POOICHUMH 3aIHMIIAIOTHCS MUTAHHS 10/I0 POJIi KaHAJIB TOPTiBii Ta (hiHAHCIB y MOLIMPEHHI PEriOHaIbHUX Ta II00ATBHUX BATIOTHHUX
KpH3, IO ¥ 00yMOBIIIOE TOJIOBHY MeTY JAHOTO JOCJifzKeHHs. [HTpaperioHanbHUi XapakTep TOPTiBIi JUKTY€E CeNU(iYHICTh NOIMPEHHS BAIOTHHX
KpH3, B IIEpLly 4Yepry, Ha perioHaJbHOMY, a He INI00aJbHOMY piBHI. I came ToMy craH/mMHaMika TOPTiBI, a He NMOJIOHICTP MAaKPOSKOHOMIYHHX
MOKA3HHUKIB KpaiH, PO3IIISAIATUMEThCS HAMHU K OCHOBHA NIPMYMHA BUHUKHEHHS HEraTHBHUX 30BHIIIHIX €(eKTiB, 1110 BIUIMBAIOTh HAa PO3IIOBCIOUKEHHS
KpHU3 Ha perioHaJbHOMY piBHI. [liZKpecaumo: MM PO3AUIAEMO 3a3HAUYEHY TOYKY 30pY IO BiJIHOIIECHHIO 10 KpaiH 3 HEpPO3BMHEHHUM (piHAaHCOBUM
CEKTOPOM eKOHOMIKH, He3HaYHHM KalliTaToOOMIiHOM, 1ie TOPTiBJIs/€KCIIOPT TOBApiB IPOJOBXKYE BUCTYNATH OCHOBHUM KaHAJIOM 30aradyeHHs KpaiHH.
Hamr aHami3 30cepe/pKyeThesi Ha aHali3i TEOPETHMYHHX MOJENEeH BANIOTHHX KpH3, 1, B HEpIIy 4Yepry, Ha MiAXOAl «BIAMOBH Bil 3000B’s3aHb)
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MPOBJIEMBI PASBUTUSA BHEITHESKOHOMUYECKHUX CBH3E“I71 M IIPUBJIEYEHUS WHOCTPAHHBIX WHBECTHIIHA:
PEI’MOHAJIBHBIN ACIIEKT

M.O6crdensaa [1], skuil NOKINKAaHUI MOSICHUTH MOKIIMBI 3MIiHH IIOAO JOLLTGHOCTI yTpHMaHHS (iKCOBAHOTO BAIIOTHOTO Kypcy. Buxomsum 3
HEJIHIHHOT MOBEIIHKH ypsIIy, Y OCTAHHBOT'O 3aBXKJIH € IPHINHA BiIMOBUTHUCS BiJ (ikCOBAHOrO OOMIHHOTO KypCy Ta NPUYHMHA 3aXUIIATH HOTO, 1 MiXk
LUMHU JIBOMa MOTHBAaMH iCHY€ NPOTHPIYYs.

Buxaan ocHoBHOro mMatepiany. Y crpo0i moscHUTH (akT B3a€MONOB'I3aHOCTI KPHU30BHX IIPOSBIB, B 1HO3EMHIil JiTepaTypi i3 3a3HAYCHOI
po0GIEMaTHKY IIHPOKO BUKOPHCTOBYETHCS TEPMIH «KOHKYPYIOUHX JIEBAIBBALii» [2-5], sSIKHIl MiIKPECIIOe BaXJIMBICTh TOPTIBII SIK JBOCTOPOHHBOI,
TaK i 3a y4acTIo TPeTixX KpaiH y MOLIMPEHHI KPH30BUX TeHACHLIH B cBiTi. Tak, AeBanbpBalis, 110 BigOYBa€TbCsl B MEBHIM KpaiHi, CTac HAI3BHYANHO
«JIOPOTO0» (3 TOUKHU 30pY BTPATH KOHKYPEHTOCIIPOMOXKHOCTI BUPOOHHMIITBA (MPOYKIIiT)) [UIs IHIIKMX KpaiH, 10 MAIOTh HA METi YyTPUMAaHHA 3aiHATHX
no3uii. 3a mux 0OCTaBMH, IIeHHs PO IPOBEIEHHS JeBaJbBallii B APYrii KpaiHi BUCTyNae PIICHHAM y OUIBLIIN Mipi HOJITHYHHM, e(eKT Bix
SKOT0, Ha IYMKy ypsay, Mae OyTH kopucHuM. OTKe, 1ie CBIYUTH NP0 T, IO EMIIPHYHUM 3MICTOM JaHOTO THITYy MOJENEH € aKIEHT Ha BUCOKOMY
PIBHI TOPTiBIIi cepe/l CHHXPOHI30BaHUX JIeBaIbBEPIB. AJle, TaK CaMo, 5K i JyMKa Ipo TaK 3BaHe N0OpoBiibHE iH(]IKyBaHH, siKa HajuexuTh A. Jlaxipi
Ta K. Bery [6], e mosicHeHHS He BiANOBiga€ TBEPMKEHHIO IIPO Te, IO IEHTPaIbHi OaHKH HAMAraloThCs 3pOOUTH Bce, a0H, IepIl 3a BCE, YHUKHYTH
JeBanbBalii i HaifyacTile — IUISIXOM 3aXUCTy BUKOPUCTaHHS aKTUBHUX IPOLCHTHHX CTAaBOK. [HIA rpyna Mojeneil irHopye posb TOPTiBili TOBapaMu
Ta MOCIYTaMHy i MiJIKPECIIIOE POJIb TOPTiBii (JiHAHCOBMMH aKTHBAMHM, YACTKOBO — Yepe3 HAsSBHICTh aCUMETPUYHOI iH(OpMAIii.

I'. KamsBo Ta E. Menno3a [7] 3anpomnoHyBaiu MOJenb, y sKiif HAKONMYEHHS Ta BIATBOPEHHS CHEU(IYHOI I KOXKHOI KpaiHu iH(popMamii
moa0 (iKCOBaHMX LIH Ha Ti YU IHII aKTUBH NPOBOKYIOTH ITIJBUIIEHHS MOXIMBOCTI BUHUKHEHHS CTaJHOI NOBEIiHKH, HaBiTh 32 YMOBH TOTQJIBHOL
paLioOHAIBHOCTI 1HBECTOPIB, IO AIOTH HA PHHKY. Y daHii MOJeNi pO3rsAaloThCs PaliOHAJbHI IPABLi PUHKY Ta acCHMETpUuHa iHbopmaris, ska i
CHPUYMHSE 3aBOPYIICHHS HA BAJIOTHUX PHUHKAX. ABTOPH TAKOX 30CEPEKYIOTh YBary Ha BaXJIMBOCTI POJIi, SIKY BiJirparoTh iIHBECTOPH, SIKi 3aMalOTh
MO3ULIT KPOC-IIiH, NepecTPaXOBYIOUHCh BiJl MAKPOEKOHOMIYHOTO PU3HKYy. TakuM YMHOM, B JaHIH MOJeNi HMPHITYCKAEThCS, 0 OCHOBHUM KaHAJIOM
MOIIMPEHHsT KPU30BUX SIBULI y I7006aTi30BaHOMY CBiTi BHCTyMae «riobaibHa auBepcudikamis ¢inancoBux noprdenip». I'. Kansso ta E. Mennosa
HAIIOJISITal0Th Ha TOMY, 1110 KpaiHH 3 O1IbII OPI€HTOBAHOI MIXXHAPOJHOIO TOPTiBIe0, piHAHCOBUMHM aKTUBAMU Ta OULIBII JIIKBIIHUIMU PHHKAMU MalOTh
OyTH Bpa3JMBILIMMHE 0 MPOLIECIB MOMNPEHHs KpK3. Maili, HaJA3BHYaiHO HEKBiHI PUHKU BHCTYIIAIOTh HE JOCHTH [IPEACTABICHIMH Y MIXKHAPOIHUX
noprdessix i, TAKUM YMHOM, aBTOMAaTHYHO yCYBalOTh MOMKJIMBICTh CBOTO iH(iKyBaHHS B pa3i BAHUKHEHHS KPU3 B OyIb-IKOMY PETiOHi CBITY.

3acimyroBye Ha yBary aymka ['. KanbBo 110710 Ba)XIMBOCTI JIIKBIHOCTI NMPH aHaui3i 3B’S3KiB, IO CKIAAAIOTHCSA y (iHAHCOBOMY CEKTODI.
IuBecTOpH, SIKi MPALIOOTH 32 IPUHLMIIOM BHKOPHCTAHHS KPEIUTY, SIKHil OTPUMYETHCS MiJ (iKCOBAHHH IPOLEHT AJIs 30UIBLICHHS NMPHOYTKY Ha
BJIaCHHH KalliTaJl B CHTYyalil MiJIBUIIEHOr0 IIONUTYy 3MYyIIeH] npojaBaTtu (HemoinpopMoBaHil cTopoHi) cBoi akTtuBH. CaMe yepe3 acCHMETPHYHICTH
iHdopmaliii, sKka OTPHUMYETBCS, aKTUBH MOXKYTh OyTH BHUTIZHO NMPOJaHi JMILE 32 TaK 3BAHHUMH «Taps4MMH» LiHAMH. 3a i€l cUTyalii MOXIHBUMU
BUCTYMAIOTh JEKIIbKA BapiaHTIB MOBEAIHKH: MEHEKEp, IO MPAIOE 3a MPUHLMUIIOM 3aKPUTOTO MopTdens, 3MyIUIEHUH MiBUILYBAaTH JIKBIHICTh B
OuiKyBaHHI MalOyTHIX BHIUIAT. B Oynb-sKOMy BHIAJKy, MOro crparerist Oyjae moyisiraTd B TOMy, aOM HE MpOJaBaTH aKTUBH, I[IHK Ha SIKi BXKE
KOJIAIICYBAJIH, a iHIIi aKTUBH, IO MICTATHCS B Horo noptdeni. [IpoTe, He AUBIAIMCE HA LiE, caMe iI0YH TAKAM YHHOM, 1HBECTOD MPUCKOPIOE MaJiHHSI
LiH i Ha 1HIII aKTUBH, 1110 TIPOBOKYE CIIPAB)XHI XBHJIIOBAaHHS HAa PUHKAX I[IHHUX MarepiB Ta HA PUHKAX BaJIIOTH.

IIle oaHMM HOTEHLIHHO BaXITMBUM KaHAJIOM IOILIMPEHHS] KPU30BUX TEHCHIIN € CIIIBHUN KPEAUTOP i, 30KpeMa, KoMepuiiiHi 6anku. Tak, Ha
novatky 1980 poxkiB xomepuiiini 6anku CILIA BimirpaBamu poJib TOJOBHHX ITO3MYAJIBHUKIB JUIsl KpaiH JIaTHHCBKOT AMEpUKH, CXOXY Ha Ty, SKYy
KomepuiiiHi Oanku SnoHii BimgirpaBamu npotsrom Asiiicbkoi kpuszu 1997 p. Taka moBesiHka 3apyObKHUX OaHKIB, SIK BIIKIMKaHHS IO3MK YU
NPUIIMHCHHST KPEJUTYBAaHHS MOXKE MOCHWINTH IIEPBUHHY KpH3y (Ty, sIKa JIMIIE [OYMHAE BUHUKATH) y KpaiHi il 3apo/uKeHHs. Y TakoMy BHIIAAKY
norpeda pedasaHCyBaHHS TPAaHUYHOI'O PH3HMKY OaHKIBCHKOrO MOpTdeNns Ta pekamitaiizamii 3riJHO NepBHHHHUX BTPAT MOXXE CHPHYMHHTH HOMITHY
MePEOPIEHTALIIO B MONITHLI HAJaHHS KPEAUTIB KOMEPLIHHUMH OaHKaMM y THX KpaiHax, sKuM OaHKoM Bike Oysio HagaHO mo3ukd. Ha Hamry mgymky,
LIOIHO 1HBECTOP OIMHAETHCS B CHTYaIl MiJBUIIEHOT Y4 TPAaHUYHOI PU3UKOBAHOCTI Ta 3a3Haua€ BUHMKHEHHS KPH30BHX TECHACHIIN B MEBHIH KpaiHi,
BiH IIOYHE YXWJISATHUCS BiJ| CIIBIpAIl 3 IHIIMMH KpaiHaMHy, 0 MarOTh OyIb-sIKi CIUIBHI XapaKTEePHCTUKH 3 KpaiHOo, 0 Bke 3a3Haya kpusu. Tak,
HANpUKIaj, SKI0 y KpaiHi BUHHKHEHHS KPU3H iCHye BeNHKUi NediluT IUIaTiXHOro OGajaHCy Ta BiJHOCHO HETHYYKHH BaJIOTHHH Kypc, TO iHII
KpaiH¥ 3 NOAIOHUMHM XapaKTEPUCTUKAMHU BiI4yIOTh Ha cO01 NOAIOHMUIT THCK, ONMHIIOYUCH BPA3IMBUMH ME€PE] KPU3OBUMH SBHIIAMH.

Bueni b. Aiixenrpin, A. Poy3 ta Y. Binmom KOHCTaTyIOTh He3alepeuHHil (aKT TOTro, IO TOPTOBENbHI 3B’SI3KH MOXYTb IIOSCHUTH HU3KY
NpuKIaniB iHQikyBaHHs y 20 iHgycTpiadbHO po3BHHEHHX KpaiHax [8]. Jlo cxokux BHCHOBKIB moxomats i P.Imik ta A. Poy3 [3], posrisparoun
MaKPOEKOHOMIYHI MOKAa3HUKH SIK PO3BUHEHHX, TaK 1 KpaiH, 1110 po3BUBalOThCcA. Ha Ham moris, taka OJHOCTalHICTh JyMOK MOKe OYTH TMOSICHEHA, 10~
Teplre, THM, 1[0 TOPTiBIIs TOBapaMH Ta IIOCITyraMH JIeNIo epeBaxaia HaJl TOPriBiero (piHaHCOBUMM aKTHBaMH y Hepiox micist Jpyroi cBiToBoi BiffHH
i, mo-xpyre, 4epe3 Te, IO CaMe TOPTiBJII TOBapaMU Ta HOCIyraMH HaJaBajocs Oilblle yBarW y DOCITIIKEHHSIX NPOOJIEMAaTHKH HOIIMPEHHS KPH3.
BHyTpilIHbOpErioHadbHAa CIPSIMOBAHICTh TOPTIiBII TAKOX MOXKE MOSCHUTH, YOMY CaMe TPAHCMICisi BaJIOTHHX KpH3 HaiyacTiiie HOCHTb
perioHanbHUiA, a He r00aNbHUN XapakTep. BriM, okpemi nocnigHuky [9] 3anepeuyloTh BaKJIMBICTh TOPrOBEIbHUX 3B’SA3KIB IPU CHPOOi MOSICHEHHS
MOIIMPEHHS KPU3OBUX SIBHILI.

Ha ocHoBi cratucTuunoro matepiary MB® HamMu IpOMOHYETHCS MPOAHANI3yBaTH CTaH JBOCTOPOHHIX TOPrOBEIBHUX 3B’S3KiB MK KpaiHOIO
MOXO/KEHHS KPU3H Ta KpaiHaMu, Ha SIKi MOLIMPUIINCS TPOSIBU BAIIOTHOT HECTaOUIbHOCTI Ha mpukiaai kpusu €MC, Tekina, a3iiicbkoi Ta pociiicbkol
KpH3 3a piK O MOYaTKy PerioHalbHOTO IOTpACIHHA. JlaHi cBigUaTh IpO CyMHIBHICTH KaTeropHdHoi mosumii BueHux P.Imika ta A.Poy3 mono
OE3BHHATKOBOI BAXKIMBOCTI MIXKKpPAaiHOBHX TOProOBEJBHHX 3B’SI3KIB y NOIIMPEHHI perioHalbHUX Kpu3. HesamoBro no modatky Tak 3BaHOI Tekina
Kkpu3y, numre 1,7% 3araabHoro excrnopTy ApreHTuHH npunazgano Ha Mekcuky. [lomi6num unnoMm bpasuiis, niHu Ha akuii Kol Braau OubIe HiX Ha
20% mnuie 3a TIOKAEHD Hicis pOCiiChKOi KpU3H, He Bela aKTUBHY TOPTiBIo 3 Pocielo, amxe mumte 0,2% ii ekcropTy IpHU3HAYanoch IS POCiCHKHX
puHKiB [10]. List mopiBHAHO He3HAYHA ABOCTOPOHHS TOPTIBIIS MiXk KpaiHaMu, IO TepeOyBain y Kpu3i Ta iHpikoOBaHUMH KpaiHaMH FOCTPO CYIepEeIHTh
cuTyaril, siKa IPOIEMOHCTPOBAHA PH PO3IILIAL KpU3, HE BUKIUKAIN MUTTEBHX MiKHApOAHHUX HaciakiB. Tak, moHan 30% apreHTHHCHKOTO €KCIIOPTY
npunagano Ha bpasuiiio, i HaBiTh YIPOJOBXX TYDKHSA IMICIs OTOJIOIICHOI AeBanbBalii IiHU Ha aknii B ApreHTuHi 3pocnu noHax 12% [10]. Hasite
MOKa3HUK OJM3bK0 13% — yacTka eKcrnopTy YpyrBaro Ha apreéHTHHCHKOMY PUHKY — II€PEBUINY€E MOKa3HUKH I KpaiH, 10 BiXYyJIH Ha COOI MIBHIKE
nowmupeHHs kpu3u [10]. TakuM 4MHOM, TOProBeNbHI 3B°I3KM B MEHIIIH Mipi BUCTYNAOTh IPHIMHAMU TPAHCMICIT KPU30BHUX HACHIIKIB HA €KOHOMIKY
VYpyrBato 3 60ky ApreHTuHH. Ha Hamly aymKy, IpUYHMHA TOJISITAE B IAMOCHHKPETHYHOCTI TICHUX (DIHAHCOBHMX 3B’SI3KIB MK JBOMa 3a3HAaYEHHMH
KpaiHamu. 30KpeMa, IPOTArOM TPHBAJIOTO Yacy caMe ypyrBaiChbKUM OaHKaM HaJaBanacs mepeBara 3 OOKy apreHTHHCHKHX BKJIAIHHKIB, SIKi BBXKAIIH,
110 3a01Ia/PKeHHSI, sIKi 30epiraloThes B Ypyrsai Ta aeHoMiHoBaHi B nonapax CLIA, e HaliHeOe3meuHIIUMH Ta HalioXOAHIMMH. Tak, KoK y IpyaHi
2001 p. ApreHTuHa y 4eproBuii pa3 3a3Haja KpH3H, OUIBIIICTh AENO3UTIB OyJI0 epeka3aHo came 10 YpPyraalo, i Iie — BKe 0COOJIMBICTh MEHTANIBHA, &
HIX Ta, [0 MOXe OyTH IOSCHEHA €KOHOMETPHYHUMH MOJEISIMU YH 3T0POBHM IIy31oM. Komn apreHTHHCEKI ocaoBi 0ocobu odiiifHo IpOroIocuIn
PO 3aMOPOXKEHHSI OaHKIBCHKHMX Jeno3utiB y rpyani 2001 p., apreHTHHCHKI (i3H4HI Ta IOpHIMYHI 0COOHM 3pOOHIM CIPOOY MAaCOBOTO BHIIYYCHHS
JICTIO3HTIB, 110 3HAXOJHINCS CaMe B YPYrBaiChbkux OaHKax, THM CaMHUM BHK/IMKABIIM y OCTaHHIX MOOOIOBAHHS IIOJ0 MOXKIIHBOI i30JIbOBAHOCTI Bij
MDKHapOJHUX PE3EPBIB.

OcobnuBoi yBaru 3aciyroBye 3anpornoHoBaHa I'. Kaminceki Ta K. Pelinxapr [5] crpo6a moBecTH BasKJIMBICTh KOHKYpEHILIl He JIMIIE IPU
BU3HAYCHHI OCOOIHMBOCTEHl MO3ULIIOBAHHSA KpalHH Ha 30BHILIHIX PUHKaxX, aie i mpu pimenHi onucanoi ume [1. Kpyrmanom ta M. O6ctdensaom
JUIEMH, SIKa, PAHO YM MI3HO, MOCTa€E Mepel ypsAJAOM KOXHOI KpaiHW: JeBajbBYBATHM 4YM Hi 3apaau 30€peKeHHS iCHYIYMX MO3MLii (IiHOBOT
IIPUBAOINBOCTI) HA 30BHINHIX PHHKAX TOBApiB Ta MOCIYT. J{JIs bOT0 BUSHHMH OyJI0 BU3HAUCHO CIIIBHY TPETIO KpaiHy BiAMOBIAHO A KpaiH As3ii Ta
Jlatuncekoi Amepuku: CLIA moctiiino ¢irypyBanu y TopriBii 3 kpaiHamu JlaTuHCbKOT AMepHKH (He JIHLIE SIK KpaiHa-MO3MYaIbHUK OaHKiBCBKHX
KpenuTiB), a SIMoHis — y TOPriBii B a3iiickkoMy periosi. Bapro 3a3HauuTty, mo Bei AT KpaiH a31iChbKOro perioHy, M0 CTajll yYaCHUKaMH KPH30BHX
noxiit ynponosx 1997 poxy (Tainann, Innonesis, Kopes, Manaiizis, ®ininninn), 06’enHye Toi (axT, Mo KOXKHA 3 HUX Bella aKTHBHHI EKCIIOPT 3
Csaranem ta CinramypoMm. Po3risigaioun HasBHICTH TPETHOI KpaiHM SIK HEOOXiJHY YMOBY UL CIIOCTEPEIKEHHsS e(eKTy KOHKYPEHTHOI AeBabBallii,
BapTO 3a3HAYMTH, 110 SAKIIO NEBHA KpaiHa, sKa, HanpuKiaj, ekcrioprye o CIIIA BoBHY, oronoliye 1eBaibBalito BIACHOT BATIOTH, HE € OYEBHIHUM Ta
000B’I3KOBHUM, IO 1€ CIPUYHHHUTH Oy[Ib-sKi HETaTHBHI HACHIiAKU I Tiel kpainw, sika excroprye no CIIIA anmamoriunmii ToBap. IIpote, y mpomy
BUITAJIKy, CaMe CTPYKTypa TOPTiBJIi Bifirpae KIFOYOBY POJIb y BH3HAYCHHI BaXXJIMBOCTI MiCIs, sIKE IIOCiae TOPTiBIIA i3 TPeThOIO KpaiHoo. DeHoMeH

322



NPOBJIEMbBI PA3BBUTHUA BHEITHEDKOHOMUWYECKHUX CBH3E}71 Y IPABJIEYEHUSA WHOCTPAHHBIX MHBECTHIIH:
PETMOHAJIBHBIN ACIIEKT

BaKJIMBOCTI TPUCTOPOHHIX TOPrOBEIBHUX 3B’5I3KiB MOXKHA LIFOCTPATHBHO PO3IIISHYTH Ha NMPHUKIIA/II ASIKUX a3ificbkux kpaiH. Tak, Taimang excroprye
3HAYHy KUIBKICTh CBOTX TOBapiB 10 HMOJNIOHMX c0Oi Tak 3BaHHX «TPETiX kpaiH» sk Manaii3is, i B MeHmmii Mipi — 1o Kopei, Ha Binminy Bij [Hgonesii Ta
Oininmin, e 3a3HayeHa OCOOJMBICTH HE Majia Micli. TPHCTOPOHHS TOPTiBJIS TaKOXK HE HOSICHIOE «edeKTy Tekinnm» B ApreHTuHi Ta Bpaswnii,
eKCIOPTHA CTPYKTypa SKHX MAa€ Majo CHIIBHOTO 3 MEKCHKAHCHKHM EKCIOPTOM, HE KaXKy4H BXKe IpO sSKi-HeOyAb TiCHI TOPTOBENbHI 3B’S3KH MDK
TPiIKOIO TaKUX KpaiH, sk Pocis, [oHKOHT Ta Bpa3suis.

I[Ipo BaXkIMBICTH CIIIBHOTO MO3MYaTIbHUKA Ta (hiHAHCOBHX 3B’s13KiB 3a3HavaroTh Jx. penkens Ta C. myknep, I'. Kamincki ta P. Jlaitonc
[11; 12]. Ha mpuxnani «Tekila» Kpu3 BOHH IIJIKPECIIOIOTh HETaTHBHI HACHIAKY, SIKi OyIM BUKIHKAHI JiSIBHICTIO CIUIBHUX (OHIIB, 3aCHOBAHUX Y
CIIA. Came (oHAHM NOLIMPIOBAIIN [IOKOBI €(EKTH LUIIXOM MMPOJaXy CBOIX aKTHBIB i3 OJJHOI KpaiHH, KOJIM LiHHU B Hiil PO3HOYHHAIN 3HIKYBATHCS, Y
iHury. Came ToMy OyJ10 MATPUMAHO AYMKY MPO 3HAUYYIICTh POJIi KOMEPLIHHUX OaHKIB y TpaHCMicil KpH30BHX TEHCHIIIH, BKIIOYAIOYH HECTOAiBaH1
MPU3YITUHEHHST KAaIlTAIONOTOKIB uepe3 MOBUIbHE a00 MHUTTEBE BIAKIMKAHHA KpemuTiB. Y cBoro uepry, A. Moai [9] noB’s3ye iHpikyBaHHA i3
po3BuTkoM y CIIIA BHCOKOIOXOMAHUX PHHKIB OOiramiii.

BucnoBku. [IpoanaiizyBaBiii OKpeMi iCTOPHYHI €Mi301 MEepeHeCeHHs KpU3 i3 KpalHH Ha iHII KpaiHW — Tak 3BaHOro iH(IKyBaHHSI — LIO
BIKE BiI0YJIOCS, UM JIMILIE MOTJIO BiJOYTHCS, MOXKHA 3pOOUTH TaKi y3arajibHEHHs:

®  Bij CTyIEHs TOTO, HACKUJIBKU KpaiHa IHTerpoBaHa 70 CBITOBOTO PHUHKY KaIliTally 3aJIeKHUTh PiBEHb ii BPA3IHBOCTI MEPEa PO3rOPTaAHHIM
MIBUAKUX Ta arPECHBHUX 3a CBOEIO JII€F0 KPU30BUX SIBHILL;

®  CTYyMiHb BiJKPUTOCTI YM 3aKPHUTOCTi MEBHOI KpaiHW Ha PUHKY TOBApiB Ta MOCIYT XOYa i MOXKE NPETEHAYBaTH Ha CEPHO3HICTH BILIUBY
KPU30BUX MO/, HE € BU3HAYAIBHIUM,

®  OCBiA KpaiH, sKi OyNIM 3aaydeHi 10 PerioHalbHOrO MOLIMPEHHsS BATIOTHHX KPHU3, CBITYUTH MPO Te, LIO0 BTEYa KaliTaly BHUCTyMana
SH/IEMIYHOI0 IIPOOIEMOFO TSl KpaiH, sIKi HAMAarajlnuch BiIBEPHYTH MOXJIMBICTh BUHUKHEHHS KPH3H [IUISXOM BIIPOBAKCHHS (DIHAHCOBHX OOMEKCHB;

e  KpiM TOro, NPOMO3HMIis AOTPUMaHHs (HiHAHCOBOI aBTAapKii HE MOXKE BHCTYIATH IOBFOCTPOKOBUM DIIICHHSM 3aM00iraHHs MOIIMPEHHS
LMIBHAKUX Ta arpecuBHUX Kpu3. HaBmakum, B kpaiHax, 1o Bike jiOepani3yBaiu CBiil (hiHAHCOBHIl CEKTOP Ta KAIITAIOIOTOKH, BHKOPUCTAHHS IIHOTO
METO/Iy € He JIMIIC HENPUBAOIIMBIM, alle i HEMOXKIIMBHM Yy 3aCTOCYBaHHI;

e  [OE€JHAHHS JBOX TUIIB IpoOieM — iH(iKyBaHHS 3-3a KOPJOHY Ta IOTOYHI 3pOCTalodi MpoOieMu BcepequHi KpaiHH, sika iHTerpoBaHa B
CBITOBHI PHHOK KamliTaliB 32 HEBUIIPABAAHOI CKOHOMIYHOI MONITHKH MOXYTh IIPU3BECTH IO BIATOKY KaliTATONOTOKIB Ta 3aKiHYUTUCS TaK 3BaHOIO
IIBUIKOIPH3YITHHEHOIO (LIBUAKOBHUPIMIEHOI0) MPOOJIEMOIO, 1110 HOCUTHME HaW3ryOHIIINK XapaKkTep;

e  IeBHI 0OMEXEHHs B pycCi KalliTaldiB MOXXYTh HOCHTH PEKOMEHIAIIMHUIT XapakTep NPH PO3IJIiAl KpalHu, B sIKiii 60prosi 3000B’s13aHHS €
KOPOTKOCTPOKOBHMH Ta AEHOMIHOBaHHMHU B 3apyOiKHIN BaJIOTI. AJle B IIbOMY BUIIAJKY NIPUHHATTS HOAIOHOTO PIILICHHS € MOJITUYHO BaXXKHUM Y IUIaH1
peanizamii Ta MOXke CIIpUYHHHUTH Oarato moOivHux edexriB. OAUH 3 BUXOJIB — 3aTydeHHS KalliTalbHUX MOTOKIB JOBIOCTPOKOBOTO XapakTepy. Ale
KOHTPOJIb HAJ KalliTaJOM BaXKO HAa3BaTU BHPILICHHSIM MPOOJIEMH B CEpeJHBO- TA AOBOCTPOKOBIil IEPCNEeKTHBI, 1 JMIIE BHBAXKEHA IMONITHKA Ta
BHUKOPHCTaHHs IHCTUTYLIITHUX MEXaHi3MiB, SKi HaJaiau O Jep)KaBHUM Ta MPUBATHUM YYaCHHUKAM PUHKY IPABO IPOrPECHBHOTO PO3BUTKY, 3pOOIIATH
MOJKJIMBEM YTBOPCHHSI HaHCTaOUIBHINIOro (hiHAHCOBOrO CEpEelOBHMINA I OINEPYBAaHHS HAa HbOMY SIK PHHKIB KpaiH PO3BHHEHHX Ta 1 TakKHX, IO
PO3BUBAIOTHCS;

e 32 YMOB BiJICYyTHOCTI JOJIATKOBUX KOHKYPEHTHHX II€peBar Bijl IPOBEJCHHS JieBalbBallii (TOOTO SKIIO BOHA Mepen0avyaeThCst OLIBIIICTIO
YYaCHUKIB PUHKY), PO3BHHEHICTh MDKKPAIHOBHX TOPrOBENIBHHX 3B’S3KiB MiJABHUIIYE PH3HK BHHUKHEHHS BAIIOTHHX KPH3 CaMOBIiITBOPIOBAILHOIO
XapakTepy 1 MOCUITIOE HECTA0IBHICTD Y perioHi, 301IblIyI0uu 6araToBapiaHTHICTh CTaHIB PIBHOBArH;

®  KOOpJMHALiSA Ta KOOIEPallis 3MEHIIye, IPOTe HE YCYBAa€ PU3UK OJHOYACHOTO (ITapajelIbHOro) BUHMKHEHHS BAaIOTHHX KpU3 B 000X
KpafHax i 3MEHIIye perioHajlbHy HECTaOLIbHICTh, OOMEXYIOUM CYKYIHICTh 0araTOpiBHEBHX CTaHIB piBHOBAaru. 3 OJHOTO OOKy, KOOpAMHALLSL
noninurye 1o6po0yT KpaiHW, 3 iHIIOro, poOUTh i OLIBII 3aJeKHOIO BiJ CTaHy 0a30BHX MAaKpPOCKOHOMIYHHMX ITOKa3HHUKIB iHINOI KpaiHH dYepe3
ICHYBaHHs PU3HKY KPH30BOTO MOIIMPEHHS: €KOHOMIYHHUI craj xoda 6 B OJHIN KpaiHi mifgae CyMHIBY IOLIJIbHICTh HOJANBLINX KOOPAMHALIHHUX
3B’SI3KiB.

ITommupeHHs BaIIOTHAX KPHU3 BiOYBA€THCsl BHACIIOK BTPATH TOLUIBHOCTI PETiOHAIBHOI KOOpAMHALIT 32 YMOBH €KOHOMIYHOTO HaIiHHA Y
OJIHIiT 13 KpaiH. Y IbOMY IOJISAra€ HEOAHO3HAUHICTH KOOPIHHALIHHOrO e(eKTy Ha PO3BUTOK PErioOHaJbHHUX MOTPSICIHB. 3 OAHOro GOKY, KOOPAMHALIS
SIK Taka MOKJIMKaHA 3MEHIIUTH B MEXaX PEriOHy MOXIIMBICTh PO3TOPTaHHS OJHOYACHHUX CIEKYJIATHBHUX aTaK, MOB’SI3aHHUX i3 PO3BUTKOM 30BHILIHIX
TOPrOBENBHUX 3B’SI3KiB. 3 IHIIOr0, KOOPAMHALIS IPOBOKYE BHHHKHEHHS HOBOIO KaHAIy HOLIMPEHHS BAIIOTHUX HOTPSCIHB 3 ONLIAY Ha Te, IO
JOLTBHICT (€KOHOMIYHA OOIPYHTOBAHICTh) PO3BUTKY KOOPAMHALIHHKUX 3B’ S3KiB MiXK KpaiHaMH 3aJIeKUTh BiJ CTaHy 1X 6a30BHX MaKpOCKOHOMIYHHX
MOKa3HHUKIB.
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PE3IOME

AHai3yeThesl BIUIMB KaHAIIB TOPTiBII Ta pyXy KamiTtaly Ha HOLIMPECHHS BAJIOTHAX KPU3 B PEriOHAIBHOMY Ta MIOOAJIbHMX MaciuTabax.
JlocmimKy€eThCsl B3a€MO3B’I30K CTYIIEHs 1IHTErPOBAHOCTI KpaiHM O CBITOBOrO PHHKY KamiTaldy Ta ii BPa3IHBOCTI Mepe] BHHHKHEHHSM KPU30BHX
sBUIL. PO3KPUBAETHCS POJIb KOOP/IMHALIT Ta KOomepallii y po3ropTaHHI perioHanbHOI BaIlOTHOT HECTaOUIBHICTb.

KrouoBi c10Ba: BaIIOTHI KpU3H, KaHAM TOPTiBIIL, IIOTOKH KalliTaly, HOIIHPEHHS KPU3H, iH(QIKyBaHHS], perioHalbHA iHTErparlis.
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PEI’MOHAJIBHBIN ACIIEKT

PE3IOME

AHanu3upyercst BIMsSHHE KaHAJIOB TOPrOBIM M JBIKCHHs KallUTajla Ha PaclpOCTPAHEHHE BATIOTHBIX KPH3HCOB B PErMOHAIBHOM U IJI00AIBHOM
macmirabe. Mccnenyercst B3aMMOCBS3b CTEIICHH HHTETPHPOBAHHOCTH CTPaHbI B MUPOBOH PHIHOK KaIUTala U €e ysS3BUMOCTH Hepe]] BOSHUKHOBEHHEM
KPU3HCHBIX SIBJICHHUI. PackppIBaeTCs posib KOOPANHALME M KOOIIEPALNH B Pa3BOPaYHBAHHN PErHOHAIBHON BAIFOTHOM HECTAOMIBHOCTH.

KuiroueBble c10Ba: BAIIOTHBIC KPH3HCHI, KaHAJIbl TOPrOBJIH, MOTOKHM KalMTalld, PAaCIPOCTPaHEHHWE KpPH3UCA, HH(UIMPOBAHHE, PEerdOHaJbHAs
HHTErparus.

SUMMARY

The paper examines regional and global-scale effects of trade channels and capital flows in currency crises transmission. It reveals the correlation
between a country’s integration in the world capital markets and its” vulnerability to crisis developments. It includes the analysis of coordination and
cooperation role in enhancing regional currency instability.

Keywords: currency crises, trade channels, capital flows, crisis transmission, contagion, regional integration.

“GREEN GDP” AS THE INDICATOR OF SUSTAINABLE DEVELOPMENT
Ryabchyn O., PhD, Donetsk National University'

In the article the disadvantages of GDP as the index excluding sustained development indicators, such as natural resources depletion,
pollution damage and social disparity are analysed.

The alternative GDP calculation options are studied. The difference between different indicators usage results is observed in order to
identify their difference. It’s also interesting to look at the problem of ecological cost accounting in developed and developing countries.

However, this article is mostly focused on the economic-environmental issues leaving aside the social aspect of sustainability that is
however as important as the others pillars of sustainable development.

The critique of neoclassical GDP. There are a lot of indicators in economic literature to measure the economic development referring to a
state policy with neoclassical ideology. These quantitative aspects are:

. Achieving a high rate of GDP growth, which leads to an increase in living standards;
. Providing a "normal" level of unemployment, maintaining and increasing the employment rate;
e Lacking of slumps, recessions and economic crises, etc.

The data of state budget, government debt and foreign exchange reserves, trade and payment balances can be used as additional economic
indicators for analysis of stable economic development.

Thus it is difficult to use only one indicator such as GDP to have a full picture for analyzing the progress and development. In the report
called “Beyond GDP: The Need for New Measures of Progress” (Costanza et al 2009, p.8) authors have stated that: “Because GDP measures only
monetary transactions related to the production of goods and services, it is based on an incomplete picture of the system within which the human
economy operates.”

As an example, one of the main ecological disadvantages of GDP is that environmental degradation often looks good for the economy.
Due to double entry counting of environmental pollution - from increasing pollution (through payment of environmental taxes) and the elimination of
pollution caused by this impact.

According to Kliejunas in “Affluenza: The All-Consuming Epidemic” (De Graaf, Wann and Naylor 2010, p.235 ), "GDP takes into
account pollution at least four times - when it happens, when it is removed, if it has a negative impact on human health and rewarded when those who
promote clean technologies." Nowadays a lot of similar statements from respected scientists all over the world can be cited.

That is why since the innovative eco economy integrated into a global system this approach has become insufficient.

One of the important factors in shifting for more sophisticated indicators of sustainable development is the “decoupling effect”.

United Nations Environment Programme (UNEP) identify decoupling as “using less resources per unit of economic output and reducing
the environmental impact of any resources that are used or economic activities that are undertaken” (UNEP 2011, p.11) .

It is reflecting the mismatch trend of economic growth on the one hand, and the consumption of natural resources and pollution of the
environment, on the other. Economic results should grow faster than consumption and environmental impact and the GDP should grow faster than the
consumption of energy resources. For example, Denmark was able to double the GDP over the past three decades, while maintaining the consumption
of energy resources (EIA - U.S. Energy Information Administration, 2012 ).

A new concept of economic development should be developed and used worldwide based on the use of additional sources that provide not
only social and economic security of the society, but also protect it from harmful environmental impacts for the evolutionary development. This
determines the appearance of new sustainable development concepts such as environmental economics.

In a robust economic sense we should evaluate the condition of a nature capital in GDP to enhance the credibility of macroeconomic
indicators in economic activity of the country and the effectiveness of its environmental policy.

Thereby it is necessary to make some ecological correction of GDP’s macro indicators to transform it into new “Green GDP”. Let’s take a
look at the some milestones that affected the development of this concept most of all.

Basic milestones of development of sustainable GDP measurement concept. There are a lot of events during the whole century that affect
the development of sustainability. This article will focus on the basic milestones that lead to current understanding of Green GDP measurement
concept.

Kuznets who is the author of the GDP concept, warned in his report to the U.S. Senate: “The welfare of a nation can, therefore, scarcely be
inferred from a measurement of national income” (Kuznets 1934 cited in OECD 2009, slide Ne2). However neoclassical theory took way to measure
economic well-being exactly through GDP.

Analysts of the Club of Rome (Meadows, Meadows and Randers 2004) in the 70's of the 20th century reflected on the relationship
between economic growth and sustainable development.

One of the turning points in the world transition to the sustainable path of development was the Brundtland Report (Our Common Future,
1987), where the concept of sustainability was raised and formulated.

It is hard not to mention a long-term role of United Nations (UN) in establishing dialogue about the sustainable development and
implementing the “Green GDP” and its analogues. It was reflected in numerous scientific research publications (e.g. Human Development Report),
and funded by different UN programs (UNSTAT - Statistical Office’s System of Environmental-Economic Accounting, UNDP - United Nation
Development Program, UNEP - United Nations Environment Programme etc.). This helped to develop some indicators and tools for supplementing
the existing UNDP’s Human Development Index and to promote the achievement of UN Millennium Development Goals.

One of the latest UN documents Rio+20 conference declaration (UNDP, 2012) concludes that:

“We recognize the need for broader measures of progress to complement GDP in order to better inform policy decisions, and in this regard, we
request the UN Statistical Commission, in consultation with relevant UN System entities and other relevant organizations, to launch a program of
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