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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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work in this area building on existing initiatives.”

It was only in the 1970s when the first attempts to estimate the nature of depreciation were undertaken. Nordhaus and Tobin were the
pioneers (Nordhaus and Tobin 1972 cited in Tietenberg 2008, p.540 ), they proposed to use the Measure of Economic Welfare (MEW) based on
GDP/NNP. They included the cost of degradation of social services and the lack of people’s free time in the measurement of well-being in addition to
other things. Nordhaus and Tobin found that this newly obtained indicator of economic well-being is close to the real GDP.

Daly and Cobb developed the Index of Sustainable Economic Welfare (ISEW) by adding the cost of natural capital degradation to the
estimated cost of the welfare (Daly and Cobb 1989 cited in Tietenberg 2008, p.541). This index in turn became the prototype of Genuine Progress
Indicator (GPI), which was developed at the end of the 90s. The difference between GDP and GIP is similar to the difference between a company’s
gross and net profit: the indicator comes to zero if the company’s profit from production of commodities is equal to the amount of resources required
for mitigation of harmful consequences of such production.

Furthermore, the attempts to introduce the indicators for Sustainable development made by Organization for Economic Co-operation and
Development (OECD 1998, cited in Ekins 2003, p.157) and by the World Bank (World Bank, 2000 cited in Ekins 2003, p.162) can be mentioned to
show that leading world organizations were trying to measure environmental impacts of their economic activity.

Stiglitz, Sen and Fitoussi presented in 2009 the Report on the Measurement of Economic Development and Social Progress. This
commission studies the detailed analysis of GDP index and its weaknesses and gives various suggestions in order to implement different indicators in
scientific and statistic context and, consequently, improving welfare and sustainable development measurement. The authors of the report encourage
turning statistic measurement from quantitative to qualitative.

To summarize, many different indicators have been introduced to measure and understand how the nature is able to deal with increasing
economic activity. Moreover some of the developed and developing countries were interested in testing or implementing these indicators in their
national accounts.

Application of GDP analogues in developed and developing counties. Analytical review of the available sources (Shapovalov 2010,
Shlapak and Veklich 2012, Tietenberg 2008, p. 539, Watts 2011) revealed that during 1974—2012 ecologically adjusted macro-economic indicators
of business activity were calculated in many countries of the world (Indonesia, Costa Rica, Poland, USA, Japan, South Korea, Thailand, Sweden,
Scotland, Netherlands, France, China Canada, Austria, UK, Germany).

The undertaken research stated that ecologically adjusted macro-indicators of these countries differ significantly from the initial calculated
statistical data (in particular, by natural capital elements, kinds of losses due to degradation of natural resources and welfare, as well as by scarcity of
methodological approaches to clarification of extent of ecological parameter impact on conventional indicators of national account system).

GPI for EU and the USA shows steady decline of welfare during last 30 years (Shapovalov 2010, Shlapak and Veklich 2012). In the USA
individual welfare of an average American was growing only until 1970, thereafter it stagnated — mainly due to natural capital depletion. Similar
indicator calculated for Canada shows that actual welfare was growing much slower than GDP.

Maximum difference between conventionally calculated value of GDP and the ecologically adjusted “Green GDP” was demonstrated to
the world community by the China, practically nullifying the double-digit development rate for 2004 (Watts 2011 ) .

However, compound schemes of economic welfare calculation do not become mass-spread. Application of ecological standards is a costly
affair, and strict compliance therewith is capable of slowing down the economic growth and creating political problems to the governments in place.

The developing countries are especially susceptible to meeting such standards. For example, the BRICS members (Brazil, Russia, India,
China, and South Africa) want to catch up and outdo the developed post-industrial economies. It is impossible to fulfill this task without causing
further environmental damage.

Though, BRICS countries do not make every effort in this regard. For instance, Russia declared that “they treat pragmatically this range of
problems; however they will not support redundant ecological, climatic and other “green” pathos in order not to allow restrictions for free movement
of goods and services under the guise of eco-standard promotion”. (Davydova and Netreba, 2012).

Nevertheless, the developing countries aspiring to form geopolitical trends and participate actively in UN activity will be liable to use
conceptual apparatus of the leading international organizations and developed countries in any case.

Though, there are other approaches available to transition from purely arithmetic methods of industrial growth calculation towards more
complicated structures taking into account not only nominal volume but also quality. The most famous global example is the Bhutan. It is the only
state where GDP is substituted with the notion GNH - «gross national happiness». Bhutan’s concept is called “four pillars of happiness”: sustainable
economic development, environmental protection, propaganda of national culture and good government.

Who knows, maybe Bhutan’s concept of ecological, emotional and spiritual well-being as well as the economic development can become
the future platform that can unite the global world.

Thus, only countries with rather developed economy can in earnest provide for the advancement in sustainable development and
sustainable accounting. Involvement of other countries is possible to the extent of their growth and with support of the developed countries.

Further success in conveyance of the sustainable development idea and appropriate statistical apparatus implies its adaptation with regard
to specific character of every country. The very notion of sustainable development and ways of its achievement vary for various countries and,
undoubtedly, they will go on changing.

The outcome of comparison of two GDP concepts showed considerable discrepancies between ecologically corrected indicators and
conventionally calculated macro-economic indexes. Their values being over-estimated in all the countries without any exceptions. That is why global
application of similar indicators in daily practice is currently not a lesser challenge than, for example, consensus of opinions on climatic policy issues,
reduction of greenhouse gases emissions or poverty reduction in the lagging countries.

Thus, this article shows that the current approach based on using the GDP as a basic macro-economic indicator representing the market
value of all consumed goods and services can be criticized as the one that fails to completely reflect economic, environmental and social picture of the
global world.

The usage of GDP in economic statistics in current ways does not help, and even more aggravates modern global problems that are on
current UN agenda. As it was shown above, GDP does not bring together but moves away from a consensus the position of developed and developing
countries. This may even result in further contradictions, as for example, the climate change policy negotiations.

However, there is no disagreeing that the economic growth is a right goal to achieve. Besides GDP now is the only compromise and
common, though not a perfect indicator of economic progress, which is, nevertheless, only the one pillar of sustainable development.

Aforesaid proves the need for the development and application of more sophisticated indicator that can improve our metrics. This indicator
should consider the impact of economic growth for the environment and well-being of current and future generations.
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PE3IOME

V cratTi npoananizoBaHo iHpopMamiiiHi Ta KOMyHIKaLii{HI TEXHOIOT1I 3815l CIPUSIHHS CTAJIOMY €KOHOMIYHOMY PO3BUTKY

Kumouosi ciioBa: BBII, cranmii po3BuTok

PE3IOME

B craThe npoananu3upoBaHel HHGOPMALMOHHBIE U KOMMYHHKAIIMOHHBIC TEXHOIOTUH I COASHCTBUS YCTOHYMBOMY 3KOHOMHYECKOMY Pa3BHUTHIO
Kmouessle ciioBa: BBII, ycroitunBoe pazButue

SUMMARY

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 and the alternative GDP calculation options are studied.

Keywords: GDP, sustainable development

METO/IOJIOTTYHI NIIXOIU 1O JIATHOCTUKHA KOHBEPTEHIIIi B YMOBAX PETTOHAJILHOI EKOHOMIYHOI IHTET PALILT

CamocboHok JI.M., kaHa. eKOH. HayK, JJOHeIbKUii HalllOHATBEHUI YHIBEPCHTET eKOHOMIKH 1 TopriBii iMmeHi Muxaiina Tyran-bapanoscekoro,
noueHt’

PerioHanpHa €KOHOMIYHA iHTErpamist SIK IPOLEC, IO Mae Ha MeTi (OPMyBaHHS €JMHOIO TOCIOAAPCHKOrO OpPraHi3My, SIKHil OXOIUTIOE
HaL[iOHANBHI TOCMOJApPCTBA KpaiH, IO IHTErpyIOThCS, BUMAara€ rOMOTeHi3auil CTPYKTYPHHX €JIEMEHTIB, TOOTO 30JIHKEHHS PIBHIB €KOHOMIYHOIO
PO3BUTKY YYacCHHUKIB iHTerpamiiHoro mpoekty. Oco0JaMBO akTyalbHOI NpoOJeMa Takoro 30JMKEHHS CTAa€ Ha CY4aCHOMY €Talli pPO3BUTKY
MIDKHApPOAHO! EKOHOMIYHOI iHTerpamii, SKHH XapaKTepU3YeTbCS INEPEXOAOM Bl «3aKPHTOIO» [0 «BIAKPHUTOIO» pEriOHai3My Ta BHXOJIOM
IHTerpaliifHUX IpoIeciB Ha TpaHCperioHanbHUH piBeHb. Il{lomo mnepmroi TeHneHmii, TO 3a 4YaciB IAHYBaHHS «3aKPUTOrO» pPErioHATI3MYy
MepeBaYKAIOUOI0 MOJISIUIIO PEerioHaNbHOI iHTerpanii Oynu perioHansHi iHTerpauiitni yrogu (Regional Integration Agreements — RIA) tuny «IliBHiu-
MiBnens» (manpuxnan, €C-10) abo «IliBaens-IliBnens» (Hanpukian, AHicekui makT, JlaTHHOaMepuKaHChKa 30Ha BibHOI TopriBii, KAPIKOM,
EKOBAC, CxigHoad)pukaHCEKe CIIIBTOBapUCTBO Ta iH.). RIA Bka3aHHX THIIB XapaKTepU3yBaJIHCS BiTHOCHOIO OJHOPIAHICTIO IX YYaCHHKIB 3a piBHEM
€KOHOMIYHOTO PO3BUTKY, TOJI SIK iHTerpauiiiai yrpynosanss tuny «IliBuiu-Ilisaens» (HADTA, ®opyM THXOOKEAHCHKUX OCTPOBIB, IEBHOIO MipOIO
ACEAH ta MEPKOCYVYP) BKiII04at0Th KpaiHH, IKi ICTOTHO BiAPI3HSAIOTHCSA K 32 PIBHEM €KOHOMIYHOI'O PO3BHUTKY, TaK i 3a IHIIMMH KOMIIOHEHTAMH
HAI[iOHAJIBHOTO PO3BUTKY — COLIaJbHHM, IHCTHTYLiHHM, iHHOBAIlifHO-T€XHOJOTiYHMM PO3BHTKOM Tomo. bimbmie Toro, posmmpenHs €C Ta
BXOJ/DKEHHs 710 Hboro kpain L{CE cnpuunHWIN HEOOXiOHICTh BHPIBHIOBAaHHS €KOHOMIYHOTO PO3BHTKY HABiTH B paMkax TpaauuiiiHoro RIA tumy
«[IiBuiu-ITiBHiu».

oo TenaeHnii 10 TpaHcperioHamizamii iHTerparifHUX MPOIECiB, TO OCTAHHIM 9acOM aKTHBI3y€ThCS AisUIBHICTH TAKOTO YIPYIIOBAHHS SIK
ATEC, sixe BKIIIOYa€ OHOYACHO Po3BUHEHI kpainu (ABctpaiis, Snownis, CIIA, Kanana), kpainu 3 nepexigHoro ekoHoMikoro (Pociiiceka denepartis),
HIK (Iagonesis, Manaiiziss, Cinramyp Ta iH.) Ta Kpainu mo posBuBatotecsi (Ilamya-Hosa I'Bines, Ilepy, Ywmimi, B'erHam Toro). 3BuuaiiHo, Ha
cydacHoMy eTami ATEC He cTaBUTh Ha METi iCTOTHOTO HOINIMOICHHS iHTErpaIlifHUX IPOLECiB, ale CTPATEridHOI0 METOI0 JaHoTro RIA mporonomeno
MOCTYIOBY Jibepai3alito B3aeMHOi Toprisii 10 2020 p. i3 oJHOYacHO!O Jlibepai3aliiero iHBecTUIIHHOTrO pexxumy (HuHI B pamkax ATEC nie mepexa
IBO- Ta 6araTOCTOPOHHIX iHTErpauifiHUX yrof, skux Ha modatok 2012 p. HamidyBamocst 42, 10 OXOIUTIOIOTH caMe MHUTaHHs Jiibepanizauii TOprisii
TOBapaMH, IOCIyraMH, iIHBECTULIHHOT TSUIBHOCTI, @ TAKOXX BPETYJIIOBaHHS NPOOJIEM IHTEJIEKTYalIbHOI BIIACHOCTI, 3aX0/1iB 13 OXOPOHH JOBKLLIA TOIIO
[1]), mo Mo)kHA BBaXKaTU MOETHAHHSIM €IEMEHTIB TOProBeNbHOI Ta IpOMHUCIOBO] iHTerparii. Taka cuTyallist BUMarae He JHIIE y3TO/KEHHS iHTEpeciB
yciX y4acHHKIB OJIOKy, ajie i MOCTYIOBOro 30JMKEHHS PIBHIB iX €KOHOMIYHOTO PO3BUTKY, OCKUIBKH JIMILIE 332 TAaKHX YMOB MOJIIMBOIO € peajbHa
nibepanizanis pyxy ToBapis, nmociyr Ta kamitaiiB B pamkax ATEC i 30epexeHHs1 piBHOIIpaBHOCTI yyacHUKiB RIA, sika Oyia ojiHi€l0 3 IPUYMH HOTO
(hopMyBaHHSI.

TakyM 4MHOM, NOCTa€ HEOOXIJHICTh yNONIOHEHHS PIiBHIB €KOHOMIYHOIO PO3BUTKY KpaiH-y4acHHWIb IHTerpamiifHUX IpoLeciB, IO €, 3
OJIHOr0 OOKY, YMOBOIO YCIHIIIHOCTI peai3amii iHTerpaiifHoro npoexTy, a 3 iHIIoro — OHUM 3 eKOHOMIYHHUX e(eKTiB perioHanbHol inTerpaii. Take
YNONiIOHEHHS, CXOMKEHHS PIBHIB €KOHOMIYHOTO PO3BHTKY IOB'I3aHE i3 SIBUINEM KOHBEpreHIil (y BHIAIKy IPOTUIECKHUX 3MIH Mae Micie
MIPOTHIICKHUH 32 HALIPSIMOM HPOIIEC — IUBEPIeHILIS).

JocmimKkeHHsIM yIoAiOHEHHST Yi aCUMETpil piBHIB €KOHOMIYHOTO PO3BHUTKY KpaiH Ta PEriOHIB 3 BUKOPUCTAHHSIM KOHLEIILiH KOHBEpPreHLii
MIPUCBSTYEHO Tpalli IHO3eMHHX Ta yKpaiHChbKUX BYeHHX, cepen akux P.Jlx. bappo, A.B.Bepcrsik, H.I'pymunceka, T. Eituep, 3. MatkoBcbkui, X.Cana-
i-Maprin, M.IIpounsk, C. Typraoscekuii, B. Uyxukos, T. Illterep Ta iH. [IoHATTS KOHBepreHNii IMMPOKO BUKOPUCTOBYETHCS HE JIUIIE B €KOHOMITHIH
Haylli Ta, 30KpeMa, B Teopii iHTerpaiii, aje i B iHIIKX raxy3sx HayKOBOIO Mi3HAHH:], MAIOYH IIPH LbOMY MOAIOHE TIyMaueHHs, ajie pisHy npupody. Y
Hal3arajpHIIIOMY CEHCI KOHBEPIEeHILiSl BU3HAYA€ThCS K Npolec 30IMKEHHS, YNoAiOHeHHS mapaMeTpiB JBox abo Oinbiie cucrem ((isnuHux,
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