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(1. Pabora BhIOJTHEHA TpH TToAIepKKe TpaHTa MK-201.2008.6 CoBeta no rpantam [Ipe3ugenTa Poccuiickoit
denepanyu /il rOCYAapCTBEHHON HOAEPIKKY MOJIOABIX POCCUHCKUX YIEHBIX U IO TOCYAaPCTBEHHOM
MO//IEPIKKE BEAYIIINX HAYIHBIX IITKOJI.)

CoBpeMeHHBIN (DMTHAHCOBBIN KPU3KUC BHOBH 000CTPHJI BOITPOC 0OecIieueH sl BATIOTHON CTaOUILHOCTH B
VCJIOBUSX IVIO0AIBHBIX OTPsiceHU. Ha mpoleaiieM B ampesie 2009 T. caMMHTe CTpaH G-20 BOIPOC O
BBeJIEHUH HOBOH IJ106a7IbHOM BaJIIOTHI TAK U He OBLI PEIlleH, a MPUHSAThIE MepPhl CBOASTCS IJIaBHBIM 06pa3oM
K 06ecIieYeHHUI0 TPO3PAYHOCTH MEK/YHAPOAHBIX (DUHAHCOBBIX PHIHKOB, CTUMY/IMPOBAHUI0 BHYTPEHHETO
CIIpoca, 0TKa3y OT BBO/]a ITPOTEKIIMOHUCTCKIX TOPTOBBIX MeP, & TAK:Ke MPU3HAHUIO HEOOXOAMMOCTH
TOCYIapCTBEHHOTO PETYJIMPOBAHUA AEHEXKHO-KPETUTHON ITOJIUTHKHA B COOTBETCTBUU C
BHYTPUSKOHOMHYECKUMH YCIOBUSIMHU KaXKAOU CTPAHBI.

Hapasse ¢ r1106IbHBIMU MEpPaMU PeNIeHNs TPOOIeEM COBPEMEHHOTO (PMHAHCOBOTO KPU3KCA ITPOSIBIISAETCS
TEHJIEHINS B PETHOHAIN3AIUN BAJIOTHBIX OTHOIIIEHUH, a TAKXKE B PACCMOTPEHUH 11€71eC000Pa3HOCTH
CO3/IaHUA KOJUIEKTUBHBIX BaJIIOT. BMecTe ¢ TeM Ha pernOHAJIbHBIN YPOBEHD IEPEXOAT TAKXKe U
KOJIJIEKTUBHBIE MePHI 10 60phOe ¢ MOCIeICTBUAMU (GUHAHCOBOTO KPU3UCA, 4 TAKIKE €0 MPEOTBPAIIlEHUEM.

Pernonanmsanus B3anMOIeHCTBUS B BAIIOTHOU cdepe B YCIIOBUAX KPU3KCA PEATH3YETCS ITyTEM CO3/IaHUA
BJIIOTHBIX (DOH/IOB, IPEJOCTABIEHU KPEIUTHBIX JIMHUHN, YUPEXKAEHU BATIIOTHBIX U KJIMPUHTOBBIX COI030B U
1ip. OCHOBHBIE IIEJTH BATIOTHOTO COTPY/THUYECTBA CBOAATCS TJIABHBIM 06pa30M K MPEIOTBPAIIIEHHIO aTaK Ha
HaIlMOHAJIbHBIE BaJIIOTHI, COKPAIllEeHUIO UCII0JIb30BAHNU Pe3epPBHBIX BAJIIOT IIPU NIPOBeIEHNH TOPTrOBO-
WHBECTUIIMOHHBIX Ollepaliii, MUHIMH3AI[UH BAJIIOTHBIX PUCKOB IIyTEM BBEEHUS KOJIJIEKTUBHOU BaJIIOTHI.
Pernonanmsanys aHTUKPU3UCHBIX MED SBJISETCSA aJIbTEPHATUBON IIPUMEHAEMbIX Ha CETOAHAITHUN JeHb
MEXKyHAPOIHBIX MEXaHU3MOB CTaOMIN3AINHY, B YaCTHOCTH KpeaAuToB MBO.

Crpansl BocTounoit A3um Bejie/icTBUE KpU3nca 1997-1998 IT. Hayaiv aKTUBHO Pa3BUBATh BATIOTHO-
(pHHAHCOBOE COTPYTHUUYECTBO B PETHOHE C I€THI0 BHIPAOOTKY COOCTBEHHBIX MEXAHU3MOB 3alllUThI
BHYTPEHHUX BATIOTHBIX PIHKOB. 1]e/1b10 HACTOSIIEN CTAaThU BRICTYIIAET AHAIN3 UHUIIUATUB B3aUMOJEUCTBHU
B BaJIIOTHOU cdepe, a TaK:Ke BHISIBJIEHHUE TIEPCIIEKTUB BBE/IEHNU S KOJUIEKTUBHOM JIEHEXKHOU €/TMHUITHI B
peruoHe.

BinsiHue COBpEMEHHOTO KPU3HCA HA 9KOHOMUKHU cTpaH BocTouHoil A3un

Haubosiee moaBepriinch KPU3KCY BAJFOTHBIE CUCTEMBI Pa3BUBAIOIIUXCS CTPaH, B TOM YHUCJIE U PSAZa SKOHOMHK
BocrouHoit A3uu. /leBasbBainOHHOE JIaBJIEHNE HA KyPC HAIIMOHAJILHOU JIEHEKHOM eIMHUIIBI OKa3bIBAET
P€e3Koe U3MEeHEHHUE CITPOCca U MPEJIOKEHUS] Ha MHOCTPAaHHYIO BAJIIOTY.

Bo-nepBhIX, pa3BUBAIOIINECS PHIHKY HCIIBITHIBAIOT HAa ce0e YBeJIMUeHNe OTTOKA KAIIUTasIa B YCIOBUAX
(uHaHCOBBIX OTpsiceHUi. C OZHOM CTOPOHBI, 3apybeKHbIE MHBECTOPHI, KaK MPABUJIO, 3aKPHIBAIOT CBOU
MO3ULINHU Ha Pa3BUBAIOIIMXCA PBIHKAX Jj1d IIpeJloTBpallleHus norepb. Tak, HalIpumep, 3a mepsble 8 Mec 2008
T. 3apybeKHbIE HHBECTOPHI BBIBE3JIU ¢ HOHA0BOrO phiHKa Kopeu nmopska 14, 3 MIIpA. I0JUI., TOT/Ia KaK B
2007 I'. OHU HHBECTUPOBAIX 30 MJIPJ. oJ1. (2. Business week, 2008, 8 October.). C apyroii cTopoHbI, Takas
TEHIEHIN CBSI3aHA C HeOOXOIMMOCTHI0 KOMIIEHCATIUY YOBITKOB (DMHAHCOBBIX MHCTUTYTOB IIyTEM ITPOIAXKH
3apy0OeXHBIX aKTUBOB. Tak, pA TpaHCHAIIMOHAIBHBIX KOMIIAHUH 1 6aHKOB N30aBJIAIOTCA OT aKTUBOB B
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Pa3BUBAIOIIUXCS CTPAHAX C [EJIBIO YIIydIlIeHUs (GUHAHCOBOU CUTYall MAaTEPUHCKIX OPraHU3aIUi, YTO
BbI3BIBAET OTTOK KaIllTajla U3 3TUX CTPAH U YXyAIIEHUE COCTOAHUA UX IIJIATEXKHOTO 6aJ1cha (3 KOMHaHI/I}I,
2008, N 36.).

Bo-BTOpBIX, IPOUCXOAUT CKATHUE JINKBUAHOCTH Ha MEXKAYHAPOJHBIX PBIHKAX CCY/IHBIX KAlIUTAJIOB, UTO
3aTpy/AHsAeT pepHAHCUPOBaHUE 33/I0JKEHHOCTH KOMIIAaHUH 1 6aHKOB pa3BUBAIOIINUXCA CTPaH. Jlisa
BoCTOYHO-A3MATCKOTO PETHIOHA 3TO IPHOOPETaEeT 0COOYIO aKTYyaIbHOCTh B YCIOBHAX 3aBUCHMOCTH OT
BHEIITHEr0 KPeJUTOBAHUS, IOCKOJIBKY HAITMOHAJIbHBIE OAHKU HE B ITOJIHOW MePE BBIIOIHSIOT (DYHKITHIO
(pmHAHCOBOTO TOCPEAHINYECTBA, YTO BBIHYK/IAET IPEANPUITUS KPEIUTOBATHCS 32 PyOEIKOM.

B-TpeThuXx, CHUKAeTCA 00BEM BATIOTHBIX IOCTYIUIEHUH OT SKCIIOPTA B YCIOBHSAX MAfeHUs I7I00aIbHOTO
CIIpoca, a TaKsKe IIeH Ha BBIBO3UMBbIe ToBaphl. Tak, Hanmpumep, skcrnopt Pecybsinku Kopest B sHBape 2009 T.
ymas Ha 32, 8% 110 cpaBHEHHIO C aHAJIOTHUYHBIM IepuoioM 2008 T. (4. The Straits Time, 2009, 1 February.).
[Ipu aTOM 3HAUYUTEIPHAA JIEBAIbBAIHS KOPEHCKOU BOHBI, YBEJIMIMBAIOIAsi KOHKYPEHTOCIIOCOOHOCTD
HaIIMOHAIHHBIX TOBAPOB Ha MEXIYHAPOJHBIX PHIHKAX, B KPATKOCPOYHOM IIEPHO/IE HE MIPEZOTBPATHIA CIIa/]
JKCIIOPTA.

CHumxeHUe TJI06aJIBHOTO CIIPOCa HA MPOAYKIIHIO cTpaH BocTOUHOI A31H, B CBOIO OUepe/b, BHI3bIBAET
masieHue npousBoyctBa u BBII B psjie crpad perrona (tabs. 1). Ecsim B 2008 1. Bo Beex crpanHax BocrouHoi
Asun HabJTI0AAI0Ch CHIDKEeHHE TeMITOB pocta BBII, To B 2009 ., 110 TPOTHO3Y, GOJIBIIMHCTBO UCIIBITAET HA
cebe SKOHOMUYECKHUH CITaj.

B-ueTBepTHIX, AeBaIbBALIMOHHBIE OKUJAHUA SKOHOMUYECKUX areHTOB Pa3BUBAIOIINXCA CTPAH YBEJINUNBAIOT
CIIPOC HA MHOCTPAHHYIO BATIOTY. B TeueHne TeKylero (puHaHCOBOTO Kpu3uca B psjie cTpaH BocTrouHoi A3uu
HaIMOHaJIbHAsA BaTIOTa ObLIa IeBasIbBUpOBaHa. HanboJtee mo/iBepiKkeHbl KPU3HUCY OKa3aINCh KOpeHcKasa BoHa
Y UHJIOHE3UICKasl PYIIUs, KOTOpbIe ObLIN IeBAIBBUPOBAHBI HA 21 1 30% COOTBETCTBEHHO (CM. rpaduk).

VI3 mpuBeieHHBIX HA rpadUKe JAHHBIX CIEAYeT, YTO TOJIBKO KUTAHCKUU I0aHb 32 IepUOJ] KPU3HUCca He
HU3MEHIJI Kypca CBOel BAJIIOTHI 110 OTHOLIEeHUIO K fosapy CIIIA, uyto cBA3aHO ¢ ero GUKCHPOBAHHOM
MPUBSA3ZKOU K aMEPHUKAHCKOHN

Crpanbsl BocTouHOM A3UH BBIHYKAEHBI IPEANPUHUMATH YPe3BbIUAHbIE MEPHI JJ1s CTAOMIN3aINH Kypca
HAIlMOHAJIbHBIX IeHEXKHBIX eJUHUI. OIBIT KPU3KCOB IOCIeSHUX JIeT ITI0Ka3aJl, YTO pellleHne BaJIOTHBIX
po6J1eM BBIXOZUT JIAJIEKO 32 HAIIMOHAIBHBIE PAMKU, BCe OOJIBIILYIO POJIb IPHOOPETAIOT KOJIJIEKTHBHBIE
MeXaHU3MBI.

HNHMIaTUBbI PETHOHAJIBHOTO BAJIIOTHOTO COTPY/HUYECTBAa B BocTouHOM A3un

OUHAHCOBBIH KPU3HUC 1997-1998 IT. BBIABUJI YSI3BUMOCTh S3KOHOMUK CTpaH BoCTOUHOU A3WH, a TaKIKe UX
3aBUCUMOCTbD OT 3apPyOeKHBIX PIHKOB COBITA U BHEITHETO QUHAHCUPOBAHUSA, YTO CTABUT II€pe/] CTPAHAMHU
perroHa HOBBIE 33/1aYU ¥ OPUEHTHUPHI pa3BUTHUA. VX aIeKBATHBIM OTBETOM Ha BBI30BBI HOBOTO THICSYEIETH S
CTaJI IOUCK BHYTPEHHHUX UCTOYHHUKOB CTAOMIM3aIlNY, BBIPAKAIOIIEHCSA B PA3BUTUH 9KOHOMUUECKOU
WHTErpanuu B peruoHe. B mociiesiHee necsatuieTre crpadbl BocTrouHoM A3uy akTUBHEE IPYTUX PETHOHOB
YCWJINBAIOT GOPMATIbHOE B3aUMO/IENCTBIE, BRIPAXKAIOIIEECA B OAMMCAHUI MHOTOYHCIIEHHBIX IBYCTOPOHHUX
Y MHOTOCTOPOHHUX COTJIAIIIEHUH KaK B TOPTOBO-UHBECTUITMOHHOMU, TaK U BAIIOTHO-(DUHAHCOBOU cdepax.
denomeH

Aa3UaTCKOr'0 peruoHa/Iin3Ma 3aK/JII049aeTCAa B UCIIOJIb3OBAHUHN MHTEIPAITMOHHOI'O MeXaHHu3Ma BS&HMOILCFICTBPIH
C IIEJIbIO COI[eﬁCTBHH BHYTpHpeFHOHaHbHOﬁ TOProsJie, pa3BUTHUA HE3ABUCUMOCTH OT MEXAYHAPOJHBIX
PBIHKOB KalluTajia, a TakKXxe Bblpa6OTKI/I MEPp IPOTUBOCTOAHUA r7100a7IbHBIM IIOTPACEHUAM.

Ha ceropusmnHuii 1eHb CTpaHbl BOCTOUHOM A3MY NMEIOT IeCATUIETHUH OIBIT Pa3pabOoTKU HHUIMATUB
BaTIOTHO-(DUHAHCOBOTO COTpyAHUYecTBa. OHU MPEANPUHATHI cTpaHaMu BocTOUHOM A3uu mocsie
(puHaHCOBOTO KpH3KCa 1997 T. C IIEJIbI0 CHIYKEHHU S 3aBUCMOCTH OT MEK/TyHapOJHOTO PhIHKA KAIIUTAJIOB, a
TaKKe COBMECTHOTO MCIIOJIb30BAHUsI 30JI0TOBAIIOTHBIX PE3EPBOB /I cTabun3aIuu chepbl BaJTIOTHOTO
obpareHus.
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Xapaxkrep u ry1y6ruHa (PUHAHCOBOTO COTPYIHUYECTBA PA3JIMYHBI B 3aBUCHMOCTH OT COCTaBa yYaCTHUKOB
MHTErpaIMOHHbIX IPyIIupoBoK. Hanbosiee akTHBHBIMHU 6JI0KaMU B Pa3BUTHU (DUHAHCOBOTO
B3auUMO/IEHCTBUSA BhICTyIIAal0T Acconuanus crpad FOro-Bocrounoii Azuu (ACEAH) u ACEAH+3 (Anonus,
Kopes u Kuraii). Tak, B mpeicraBiieHHOM B Jiekabpe 1997 r. nokymeHTe "ACEAH B 2020 r." tniepsI CTpaH-
VYACTHUIL IOTOBOPUJIKCH O TTO//IEP:KKEe MaKPOIKOHOMUUECKOH 1 PUHAHCOBOH CTAOMJIBHOCTH 34 CUET
MPOBEJIEHUA KOHCYIbTAIIUH 10 SKOHOMHUYECKOU ITOJIUTHUKE, a TAKKe JTNOepaTn3aiini HallHOHAIbHBIX
(puHAHCOBBIX cHCTEM U 60JIee TECHOM COTPYAHHUYECTBE HA CTPAXOBOM U JIEHEKHOM PHIHKAX, 4 TAKIKE PHIHKE
KaIlNTaJIOB.

Xapaxkrep corpynanuectBa ACEAH+3 HECKOIBKO OTJIMYaeTcs OT (PUHAHCOBOTO B3aNMMOIEHCTBUS CTPAH
ACEAH. Taxk, eciu wiensl ACEAH HaMepeHbI IBUTAThCA B HATIPABJIEHUH CO3aHMA 00IIEero phIHKa, TO
crpaubl ACEAH+3 B 60JIbIIIEl CTENIEHN CKOHIIEHTPUPOBAHBI HA TAKOM Pa3BUTHHU (PUHAHCOBOTO PHIHKA
peruoHa, KOTOpbIH GbL ObI MEHBIIIE ITOABEPIKEH BHEITHUM IIIOKaM. XapaKTep COTPYAHUYECTBA MEXKIY
CTpaHaMU COCPEOTOYEH B ciieayronux obactsx (5. www.adb.org.):

- 00MeH nH(bOpPMAaIUeH U BeZleHHe TUAJIoTa O CTPATeruy Pa3BUTUA (PUHAHCOBOTO PHIHKA cTpaH BocTouHoit
Asnu. OTH MepHhI IPEII0IATAI0T PErYJIAPHbIE BCTPEUH, a TAKIKe CO3aHNe PA3IMIHBIX KOMUICCHHU IO
npobaemam (pIHAHCOBOTO Pa3BUTHS;

- COBMECTHOE MCIIOJIb30BAHNE BAJIOTHBIX PE3EPBOB 34 CUET 3aK/II0UEHHs CBOII-COIJIAIIEH I MEK/Ty
LeHTPaJIbHBIMU OaHKaMHU, KOTOPOE MCIIOJIb3yeTcs B paMKax UYnanrmarickon nannraTusbl (Chiang Mai
Initiative);

- Pa3BUTHE PETMOHAIBHOIO PhIHKA O0/IHMTanui B paMKax VM HUITHATHBBI PA3BUTHUS a3UaTCKOTO PhIHKA
obJiuranun.

Cpenu 06003HAUEHHBIX HATIPABJIEHUH B3aUMOAEHCTBUA 0COO0TO BHUMAHUS 3aCITY?>KUBAET aHAJIN3 TIEPCIIEKTUB
YuaHrMaicKOH MHUITUATUBbI, KOTOpAs HalpaBjieHa Ha cTabmin3anuio chepbl BAJIIOTHOTO 0OpalleHus B
peruoHe. Ynanrmaiickas naunuatuba crpad ACEAH+3, mojnucanHas B 2000 T., IOZpa3yMeBaeT
3aKJII0YEHHE JBYCTOPOHHUX COIVIAIIEHUH Ha YCIOBUAX CBOII, IPEATIOIATAIOIIIX IIPEOCTABIEHNE
MHOCTPAHHOU BAJIIOTHI ¢ 00513aTEILCTBOM €€ 0OpAaTHOTO BBIKYIIA 110 YCTAHOBJIEHHOMY KyPCY C LI€JIBIO
MPEeAOTBPAIIEHUS CIIEKY/IATUBHBIX aTaK HA HAITMOHAIbHBIE JIeHEXKHbIE eIHHUITBL.

UnanrMaiickas HHUIUATHBa 6azupyetcs Ha onbiTe crpaH ACEAH, koTopble ele B 1977 T. BBICTYIIIIH C
MIpeJIJI0KEHNEM MCIIOIb30BAHUA ONIEPALIMI CBOII JJ1s KPATKOCPOYHOTO JIOCTYIA K BAJIIOTHBIM cpejicTBaM. Tak,
naTeio ctpanamu ACEAH 6b11a pazpaboTaHa cucTeMa BaTIOTHBIX CBOIIOB, B COOTBETCTBUY C KOTOPBIMHU
[eHTpaJIbHbIe 6AaHKU CTPAH IPEIOCTABIIAIN 10 200 MJIH. IOJLI. Ha ey GUHAHCUPOBAaHUA Aeduiura
Toprosoro 6anaHca. B 2000 . K 3ToMy IPOEKTY, KOTOPBIH CTaJl U3BECTEH KaK PacIrpeHHOe CBOII-
cornamenue ACEAH, nprcoeAMHWINCD OCTaIbHbIE YIeHbl MHTerpallMOHHOHN rpynnupoBku. C paciiupeHueM
4ucJla yYacTHUKOB YBeJIMYMIIAch U CyMMa, IIpeJiocTaBiigseMas cTpaHaM, o 1 MiIpZA. A0J1. B 2005 T. cTpaHbl
ACEAH noBbicunu pazmep GoHZA 10 2 MIIPA. A0

BriociiesicrBuu crpanbl ACEAH nipuBIIeK/IN KPYITHEHIIINE SKOHOMUKH BOCTOUYHOM A3HUH C I€JIbI0 YBEJTUUEHUS
00'beMOB KPEJIUTHBIX IMHUH B MTHOCTPAHHOU BastoTe. Tak, Kk YnaHrMaicKol HHUITMATHBE MOAKIIOYHIIUCH
SAmonus, Kopest u Kutaii, KOTOpble Ha CETOAHSAIIHUEI IeHb TUAUPYIOT B MUPE II0 HAKOILIEHHBIM 06beMaM
30JI0TOBAJIIOTHBIX PE3EPBOB.

OcobeHHOCTHI0 UHaHrMalCKOTO COTJIANIEHUS BHICTYIIAET HE CAMOCTOATEIBHBIN, & JOTIOJTHUTETBHBIN
xapakTep JelicTBuA. Peasnsanus 3TUX CBOI-COIJIAIIeHUH, KaK IIPaBUJIO, BO3MOKHA TOJIBKO IIPU y4aCcTUH
MB®, HecMOTps Ha MOMBITKU PsJia CTpaH chOPMUPOBATh HE3ABUCUMBIN OT MEXKAYHAPOAHBIX HHCTUTYTOB
MexaHu3M QYHKIMOHUPOBAHUA MHUNINATUBEL. Ha ceromHAmHu eHb 1015 CpeZiCTB, CBOOOHO
MIPUBJIEYEHHBIX 10 CBOII-COTJIANIeHUsIM Oe3 mpuBA3KHU K mporpammve MB®, yBesnueHa ¢ 10 70 20%. 100 %-
Hble CyMMBbI KpeiuTa CTPaHbl MOT'YT 3aHATH IIPU YCI0BUHM (GUHAHCUPOBAHUA cO cTOPOoHBI MB® u npuHATHA
YCJIOBUY CTaOMIN3allMIOHHON IIPOrPaMMBI. JJOIIOJTHUTEIBHBIHN XapaKkTep ee lelcTBUs 00bACHAETCS TaKKe 1
TEM, UTO, KaK IIPABUJIO, B YCJIOBUAX KPU3UCA CTPAHBI TPUGETAIOT K PA3IMTYHBIM UCTOUYHHUKAM BHEIITHETO
KpeANTOBAaHUA: 3aiiMbI MeK/lyHapOAHBIX OPraHU3aI1i, ”HOCTPAHHBIX TPABUTEJILCTB U T.J.
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DuHAHCOBBIE YCJIOBUSA COTJIAIIEHI IPEATIOJIATAI0T IPEIOCTABJIEHHE BAIIOTHBIX CPEJCTB JI0 IIECTH MECSIEB C
BO3MOXKHOCTBIO IIPO/IJIEHUS €llle Ha rmoJiroza. [IpuyeM cTpaHa, NCHBITHIBAOIIAA HEXBATKY BJIFOTHBIX
PECYPCOB, BIIpaBe UCII0JIb30BATh CPa3y HECKOJIBKO CBOTIOB.

B yciioBusX coBpeMeHHOTO Kpru3uca Unanrmalickas HHUIMATUBA MOJIyYniia JajibHelee pa3Butue. Tax,
Kurait u Kopes oceHblo 2008 T. ITO[IIMCaIN CBOII-COTJIAIIEHe Ha cyMMy 38 TpsiH. BoH. OHO JlaeT
BO3MO2KkHOCTh Kopee nmeTs J1ocTyn K GUMHAHCOBBIM pecypcaM, BEIpa’KeHHBIM B I0aHAX, B TeUeHUE TPeX JIeT.
Bmecre ¢ Tem Kopes noroBopuiacek Takxe ¢ InoHuei 06 yBeJImdeHIHN pa3Mepa CBOII-COTVIANIEHNUA,
3aKJII0UYEHHOTO B 2005 T., € 3 MJIPJ. 10 20 MJIPA,. A0J1I. IIoMHUMO 3TOro paccMaTpuBaeTcs IIpejIoKeHne
OuunnuH 06 yBeIMYeHUH IO/ MPEAO0CTABIIEMbIX BAIIOTHBIX CPEJICTB 10 CBOII-COTJIAIIIEHUAM 70 50% 0e3
00513aTEeJIBCTB 110 BHINIOJTHEHHIO CTA0MIN3AIIMOHHBIX TporpamMm MB®.

B 10 ke Bpemsa Kurtail moanuchIBaeT aHAJIOTUYHBIE COTJIAIIEHHUS CO CTPAHAMU, He SBJIAIOMINMHUCS WIeHAMHU
YpaHrMaicKo¥ HHUITUATUBEL. TakK, IPOBOA NOJINTHKY 10 SKCIIAHCHHY 10aH:A, KuTail roToB npejocTaBUTh
KpeJIUThl B HAIMOHAIbHOY BJIIOTE HA YCJIOBUAX CBON Benapycu, ApreHTHHe, a TAaK)Ke PALY APYTUX CTPaH.

CyI1iecTBEHHOM MTP006IeMOH TPAaKTUUECKOH peanmnsanui YuaHrMaicKoi HHUITUATHBEI B TEUEHNE
JIECATUIETHS CTAJIA CJIO?KHOCTH C YIIPaBJIEHUEM CHCTEMBI IByCTOPOHHUX cBOITOB. OHa He Ipe/lycMaTpuBasia
[EHTPAJILHOTO KOOPIMHUPYIOIIETO OPraHa, KOTOPBIH ObI KOHTPOJIHMPOBAJI aKTUBAIIUIO TAKUX KPETUTHBIX
JUHUH. 3a Bech mepuo/i, GyHKIIMOHUPOBaHUA YnaHTMaiCKON HHUIMATUBBI HU OJIMH CBOII aKTUBUPOBAH HE
OBLI JJa’ke, B YCJIOBUAX KPU3HUCA 2007-20009 IT., XOTSI KOJIUYECTBO M CYMMbI COTJIAIIIEHUH MTOCTOSTHHO
VBEJIMYUBAINCH, B OTJINYHE OT MHOTOCTOPOHHEN cucTeMBbI cBomioB cTpad ACEAH, KoTOpbIe HCIIOJIB30BAIH 3TY
BO3MOXKHOCTb IISITh pa3: MHIoHe3us B 1979 r., Manaisus B 1980 1., Tammang B 1980 T., a Takke OUInImuHbI
B 1981 1 1992 rT. (6. Henning R. East Asian Financial Cooperation. Institute for International Economics.
2002, p. 14.).

HamHoro nepcrekTuBHee MOTJIO ObI CTaTh CO3JaHUE MHOTOCTOPOHHeErO corsiamenus. Ha Bctpeue ACEAH +3
B Mae 2008 T. CTpaHbI JOTOBOPHINCH 00 00beIMHEHUHN ABYCTOPOHHUX BAJIOTHBIX CBOIIOB B eAMHBIN (dona. Ha
craauu ero GOPMUPOBAHUS BO3HUKAIU TPYIHOCTH, CBA3aHHBIE CO CIIOPAMU BEAYIIMX AeP:KaB perinoHa
OTHOCHUTEJILHO UX posiu B ¢oHze. Tak, Kuraii u SnoHusA HUKAK He MOTJIU JJOTOBOPUTHCS 110 TIOBOY TOTO,
KaKyI0 ZI0JII0 OHM JOJI>KHBI BHOCHTD U KTO Oy/IeT UrpaTh PEIIAIOIIyIO POJIb B 3TOM cTpykType (7. "Poccuiickast
razeta " OT 10 OKTAOPsI 2008 T.), UTO OCIOKHSIO PeATU3aI[HI0 STOTO IPOEKTA.

B mae 2009 r. MmuHuCTpHI puHaHCOB cTpaH ACEAH+3 oduIaIbHO CO3/1a/ T MHOTOCTOPOHHUN (DOH/T B
pasMepe 120 MiIp/. 70/UT. Kak caMoCTOATETBHBIN UJIeH 3TOH MHUIMATUBBI BBICTYIIII ['OHKOHT (Tab. 2).

80% donza chopMUPOBaHO 3a CYET B3HOCOB TPEX BeAYIIUX SKOHOMUK perrnoHa: Anonuu, Kuras u Kopeu, B
TO BpeMs Kak 20% BHecs ctpanbl ACEAH (Mugonesus, Manaiizus, Cunramnyp, Taunana, OUiIvnInuHsI,
Bpyneii, Beetnawm, Jlaoc, Mbssama u Kam6oazka). B cooTBeTcTBHME ¢ MHOTOCTOPDOHHUM COTJIAIIEHUEM
MAaKCUMAaJIBHBIH 00BEM BAJIIOTHBIX CPEZICTB, MIOJIYyIaeMbIX U3 (POH/IA, OIIpe/iesIsieTCs] pa3MepoM B3HOCA,
YBeJINUeHHOT'0 Ha MYJIBTUIIJIMKATOD, KOTOPBIN Y HaMeHee Pa3BUTHIX CTPAH PErHMOHA JIOCTUTAET MIATH.

O4eBUIHOM CI03KHOCTHIO B peayIN3allii TaHHOW NHUITMATUBBI BHICTYIIAET ee MPUBA3Ka K mporpammMam MBO.
YuuThiBasg IPOTUBOPEUUBYIO POJIb, KOTOPYIO ChITpajia 3Ta OpraHU3alusa B Iepyuoy, Kpusuca 1997-1998 IT.,
CTpaHbI OyAyT MpuberaTh K NCIOJIH30BAHUIO KPEIUTOB HA YCJIOBUAX CBOII TOJIBKO B KPAWHUX CITyJasiX.

BmecTe ¢ TeM cyMMa MHOTOCTOPOHHETO (OH/Ia B CpAaBHEHUHU C 00HEMOM 30JI0TOBATIOTHBIX PE3EPBOB ATUX
CTpaH JI0CTaTOYHO Masia. Takoe cpaBHEHHE HECKOJIPKO MPUHIDKAET 3HaUeHne YnaHrMaicKol HHUIINATHUBBI.
OpHaKo ecjIu y4ecTh, YTo B Ilepuoy, Kpusuca 1997 r. MB® npesiocTaBuil 120 MIIPA. AOJUI. YETBIPEM cTpaHAM
peruoHa, To peasibHasA poJib 3TOTO IIPOEKTa MOBHIIIaeTcs. BMecTe ¢ TeM /iy1s1 HEKOTOPBIX CTPaH pa3Mep
TIPEeyCMOTPEHHBIX CBOII-COTJIAIIIEHUH B HECKOJIBKO pa3 IMpeBhIIaeT KBOTel MBO.

[ToMHuMO 2TOTO PsiZT UCCaemoBaTe el, B yacTHOCTH J[. Xe/lyIMaHH, 0OTMEYaeT, 4YTo HanboJsiee 3HAUNTETbHBIM
JIOCTHIKEHHMEM cTpaH BocTtouHol A3uu cTasio He pa3BuTre UYnaHrMaiCKOW HHUITHATUBBI KAK MEXaHU3Ma
GOPBOBI C IOCTIECTBUAMU KPU3UCOB, 4 HAKOIIEHNE 3HAYUTEIHBIX 30JI0TOBATIOTHBIX PE3EPBOB, B
ocobennoctu Kuraem, finonueii u Kopeeii (tab. 3) (8. Hellmann D. A Decade after the Asian Financial
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Crisis//Asian Survey, 2007, Vol. XLVII, [peiietka]6. P. 844.). BHymuTebHbIH 06b€M BaTIOTHBIX 3aI1aCOB
STHUX CTPaH I03BOJIAET IIEHTPATBHBIM GaHKAM 3THX CTPaH IPOBOAKTH OIEPAIIMH Ha OTKPHITOM PBhIHKE 6e3
obparlreHus K BHEIITHUM UCTOYHUKAM (PUHAHCHPOBAHUS.

Ha ceroguamiauii iens Ynanrmaiickas HHUITUATUBA ABJISAETCA aJIbTePHATUBOMN UCIIOIb3YEMbBIX B MUPOBOM
IIpaKTHKe MeXaHU3MOB OOPBOBI C MOTPsICEHUAMH B cdepe BaTIOTHOTO obpameHus. Ee ucnosp3oBanne Ha
MIpaKTHUKe 3aTPYAHEHO KaK CYIIECTBOBABLUINMU CJI0KHOCTAMU C yIIPaBJIeHUEM CHCTEMOMN CBOIOB, TaK 1
OTCYTCTBUEM CTHMYJIOB B X aKTUBU3AIIUU B IIEPUOJ, KPU3UCOB 32 CYET HAKOIIJIEHUA 3HAUNTEIbHBIX
BAJIIOTHBIX PE3ePBOB, a TAKXKe M3-3a NPUBA3KY K nporpammaM MB®. IToMuMo 3TOTO 3TU CBOII-COTJIAIIEHUA,
NIpU3BaHHBIE IPEJIOTBPAIATh ATAKU HA HAIMOHAIBHBIE BAJIIOTHI, HE HUMEIOT IIPSMOTO BIWUAHUA Ha JBUKEHE
YaCcTHOTrO KAaIuTasa, KOTOPBIA B OCHOBHOM U BbI3BIBAET KPU3HCHBIE SBJIEHUA.

IlepcrieKTHBBI BBEAEHHUA €AUHON BATIOTHI B pETHOHE

BasrioTHOE COTPYAHIYECTBO, 3aKJII0YAIOIIEecs B IIPEIOCTABJIEHUN 3a€MHBIX BAIIOTHBIX CPEZICTB, BHICTYIIAET
HaubOoJiee mpopaboTaHHOU (GOPMOH B3aUMOIEHCTBH S, OJJHAKO BOIIPOC O BBEJIEHUH €IMHOMN BAJIOTHI HA
CETOMTHANIHUM JIEeHb OCTAETCS IOKA IIPEeIMETOM HAYUHBIX AUCKyccuil. HuKakux ouIna bHbIX MTHUITUATUB 00
yupeskaeHnn BatoTHOro coro3a B pamkax ACEAH u ACEAH+3 npuHsTO He ObLIO.

BrIrozipl BBEIeHUsI 001l PACUETHOM eIUHUIIBI JINOO €JHHOM BAJIOTHl OCHOBBIBAIOTCS HA CHUKEHU U
BaJIIOTHBIX PUCKOB IIPY IIPOBEIEHUH TOPTOBBIX M MHBECTHUI[MOHHBIX OMlEpaniii. B mocsieiHye ro/pl CTpaHbl
BocTouHO# A3MH aKTHBHO HAPAIMBAIOT COTPYAHUYECTBO B CBOEM pervoHe. Tak, mo utoram 2008 T. 10J1s1
BHyTpuperuoHaiabHoi Toprosiu B ACEAH+3 cocraBuia 38, 2% (9. Asian Regional Integration Center,
aric.adb.org.), a 6oJiee OJIOBUHBI IIPSIMBIX HHBECTUIIMH CTPAHbI SKCIIOPTUPOBAIA B 9KOHOMHUKH PETHOHA.

Ha cerogHsAmHMN 1eHh OCHOBHAS IUCKYCCUS COCTOUT B popMaTe OyAyIero BATIOTHOTO COTPYAHIYECTBA.
Asunarckuii 6aHk pazBuTsa (ABP) B 2006 . mpemmoxkus crpaiaM BocTounoit A3uu BBecTH A3MATCKYIO
pacuernyio eqununy (AKIO, ACU, asian currency unit), KOTopas 110 IPOEKTY AOKHA CTATh KOP3UHOU BaJIIOT.
Bec HanMoHAIBHBIX BAJIIOT B KOP3UHE OYZET PACCUNTHIBATHCA UCXO/IA U3 MacIITaba SKOHOMHUKH CTPAHBI-
SMUTEHTA U 00beMa ee TOProBIu. OUeBUIHO, YTO C YUETOM TAKHUX apaMeTPOB OCHOBHYIO posib B AKIO OyayT
urpathb BaTOTh Anmonuu, Kuras u I0xxH0# Kopen. Moiesib Tako# JIeHEKHOH eIMHUIIBI ObLIa 3aMMCTBOBaHA
U3 OIIBITA €BPOIENCKIX CTPAH, CO3/ABIINX PETHOHAIBHBIA BAJIIOTHBIN COI03 B 70-X I'OZIaX I[yTeM BBeJI€HU
9KIO.

VzHauanbHOH nesbio BBeennss AKIO 66110 pa3BUTHE MHOTOBAIIOTHOTO PhIHKA 06Iuranuii B Bocrounoit
Aszuu (10. Ruffmi P. -B. Can the Asian Currency Unit enhance financial integration in East Asia ? Conference
"Globalization and Regional economic development”, Gyeong Ju, Korea, 2006, December /5-16.). PazButue
HMHCTPYMEHTOB, HOMUHUPOBaHHBIX B AKIO, Gy/1eT Crtoco6CTBOBATh MHBECTHIUAM BHYTPEHHHUX COEPEsKEHUI B
paMKax pernoHa, 4to G6y/IeT COAeHCTBOBATh PA3BUTHIO PETMOHAIBHOTO PhIHKA KAMMUTAIOB. TakuM 06pazom,
BBeZieHne AKIO 0/2KHO peruTh npobieMy OTTOKA MHBECTUIHI B AKTHBBI, HOMUHUPOBaHHBIE B JI0JIJIapax
CIIA, B cBsA3U ¢ HU3KOU AuBepcuduKanell HHBECTUITMOHHBIX AKTUBOB BHYTPU peruoHa.

Opnako Ha cerogHAMHUY JieHb BBeZeHre AKIO conpskeHo ¢ HEKOTOPBIMU TPYAHOCTAMHU.
Bo-niepBBIX, TOYHO He OIpeziesieH CIIMCOK U BEC BAIIOT, BKJIIIOUEHHBIX B Kop3uHy AKIO.

Bo-BTOPBIX, GUHAHCOBBIE PHIHKY Pa3BUBAIONIUXCS CTPAaH BOCTOUHOM A3HUH HAXOATCS HA CTaIUU
(opmupoBaHUsi, YTO OTPAHUINBAET UCIIOIH30BAHNE KOJUIEKTUBHON BaMtOThl. Tak, MacuiTab pbIHKA

o6 THranuii BApbUPYyeTCs OT 2 MJIPA. J0JU1. B HAOHE3WH 110 300 MIIpA. A0Ju1. B Kopee. COBOKYIIHBIN 06bEM
PErMOHAIBHOTO PHIHKA COCTABJISAET MOPSAAKA 800 MJIP/,. T0JLI., UTO MPEACTABIISAET COOOH BCero 7% ot
nokazatesis CIIA u 12% - fimonuu (11. Fabella R., Madhur S. Bond Market Development in East Asia: Issues
and Challenges. ERD Working Paper No. J5, 2003, January.). OnHako, paZii ClipaBeJ[JINBOCTH, HE0OX0AMMO
OTMETHUTb, UTO PA3BUTHE OOJIMTAIMOHHOTO PhIHKA CTPaH BocTOUHOI A3UH NMeeT OTPOMHBIN IIOTEHITHA,
ITOCKOJIBKY Ha CETOHALIHUN JIEHb €r0 POJIb B 3KOHOMHKE CTPAH PETHOHA HEBEIHKA.

B-Tpetbux, crpansl BocTrouHo# A3uu IO-IIpeKHEMY COXPAaHAIOT OTPaHUYeHNs Ha Ollepaliy, CBA3aHHbBIE C
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ABHUXXKEHHUEM KallhuTajia, YTO Cy>KaeT BO3MOXKHOCTU TPaHCIPaHUYHBIX I/IHBeCTI/II_[I/Iﬁ Ha PbIHKE HEHHBIX 6YMaI‘.

Jlpyras vHUIHATHBA pa3paboTKU MOJIEJIN KOJUIEKTUBHOU BJTIOTHI 71 cTpaH BocTouHOU A3un
MIPUHA/IJIEXKUT aMepUKaHCKOMY 9KoHOMHUCTY [[k. Busbsamcony (12. J. Williamson. The Case for a Basket,
Band and Crawl (BBC) Regime for East Asia // Future Directions for Monetary Policies in East Asia, 2001.).
ITo ero mpesoxkenuio crpanbl ACEAH +3 0JKHBI cO3/1aTh KOP3WHY BAJIIOT, B KOTOPYIO OBl BOIIUTH HanboJiee
HCIIOJIb3yeMble UMU JieHEeXKHbIe eZIMHUIIBI, a UMeHHO: fosutap CIIA, eBpo, AsnoHcKas fieHa. Bec aTux BasIOT B
KOP3UHE OIpeesISIeTCS X POJIBIO B TOPTOBBIX pacueTax cTpaH peruoHa. OCHOBHAS I€JIh BBEIEHUS TaKOH
BaJIIOTHI COCTOUT B 00ecIieYeHNY CTabUIbHOCTH BAJIIOTHBIX CHCTEM IIyTEM YCTAHOBJIEHUS IapUTETA
HAITMOHATBHOM JIEHEXKHOU eTUHUITBI K KOP3UHE BAJIIOT, & TAKXKE €r0 MO/I/IEPKAHUY B PaMKaX
YCTaHOBJIEHHOTO Kopujiopa. [Ipuyem, mo 3agymke k. BUIbAMCOHA, TOMYCKAIOTCSA MeJIEHHOE U3MEHEHNe
KOPH/IOPA U MIAPUTETA, a TAK}KE OTMEHA IPUBA3KH B HKCTPEMAJIBHBIX CJTy4yasx. Takas MO/EJb KOJIJIEKTUBHON
BaJTIOTHI MOJIy4YHsIa Ha3zBaHue "KopauHa, kopumop, meayienHoe usmenenre” (Basket, Band, Crawl (BBC)).

YcraHOBJIEHHE TAPUTETA K KOP3UHE BATIOT BBICTYIIAET AJIbTEPHATHBON MPUBI3KU K KOHBEPTHPYEMbBIM
BastoTaM, Hanpumep Aosutapy CIIIA. A UMEHHO TaKOH PEKUM Ha CETOAHAINIHUM I€Hb UCIIOIb3YET PAJ CTPAH
Bocrounoit Asun (Kuraii, Manaiisus, MpsiHMA, a Takke ['OHKOHT, KOTOPBIU BBEJI BAJIIOTHOE IIPABJIEHUE).
BBII0 YCTAaHOBJIEHO, UTO PA3BUBAIOIIASACST SKOHOMHUKA, IIPUBSI3BIBAIONIAs] HAIIMOHAIBHYIO JIEHEIKHYIO eTUHUILY
K BaJIIOTE UH/IyCTPUAIBHO PA3BUTOM CTPAHBI U JUBEPCUGHUIIUPYIOIIAst reorpaduio SKCIIOPTa, UCIBITHIBAET
yTpo3y MaKpOsKoHOMUYecKoro aucbatanca (13. J. Williamson. The Case for a Basket, Band and Crawl (BBC)
Regime for East Asia// Future Directions for Monetary Policies in East Asia, 2001. P. 98.). 310 cBs3aHo c TeMm,
YTO HapyIiaercs ee 3HEKTUBHBIA BATIOTHBINA KypC U3-32 KOoJIeOAaHUN KypPCOB BTIOT PA3BUTHIX CTPAH I10
OTHOILIEHUIO JIPYT IpyTy. TakuM 06pazoM, HCII0Ib30BaHUE KOP3UHBI, B KOTOPYIO OYYT BXOUTH BAJTIOTHI
Pa3BUTBIX CTPaH, TO3BOJISIET PELUIUTH 3Ty IPOGIeMy.

Jlpyroii mpoekT 6bLT pazpaboTaH Mo HHUNMATHBe MaJsaii3uu, KOTopasi Mpe/JIoKIIa UCIIOIb30BaTh 30JI0TOH
JUHAD ISl PACUETOB MEXK/Iy CTpaHAMU MYyCYJIbMaHCKOTO MHUpa, IPEK/Ie Bcero crpanamu binskHero Bocroka
(14. BrwutmarToH M. 30710TOM IMHAD: OTBET HA Xaoc // BayIIOTHBIN CIEKYJISAHT, 2003, OKTAODS.). ITo mpoekTy
30JI0TOH AMHAP OyZET UCIIOIB30BAThCA JJI OIUIATHI ileUIINTA IBYCTOPOHHET0 ToproBoro banaHca. Tak,
CTpaHa, UMeIIas OTPUIATEIbHOE CAJIB/I0, IEPEBOJAUT HA CUET IIEHTPAJIbHOTO OaHKa CTpaHbI-IapTHEPa
CpeZiCTBa, BhIDa’KEHHBIE B 30JI0TOM JIFTHAPE U PaBHBIE CAJIB/I0 TOPTOBOTO OasiaHca. BMecre ¢ TeM Tekyiye
pacyeThl IO TOPTOBBIM OIEPAIUsAM IPOU3BOATCA MECTHBIMU IIEHTPATIbHBIMH 6aHkaMu. Hampumep,
SKCIIOPTHYIO BHIPYUKY BBHITIJIAYMBAET IEeHTPAIbHBIN OAHK CTPAHbI IOCTABIINKA B HAIIMOHAJIBHOU BaJIIOTE.

BBeneHue 30J10TOTO IUHAPA UMEET HECKOIBKO (DYHIAMEHTAIBHBIX OTPAHHYEHNH. Bo-11epBhIX, ypPOBEHb
B3aMMHOU TOPTOBJIM UCJIAMCKUX CTPAH HAXOUTCSA Ha HU3KOM YPOBHE, & OCHOBHBIE TOPIOBBIE IIOTOKHU
PETHUCTPUPYIOTCA ¢ TPEThUMHU cTpaHaMU. Tak, HallpuMep, BHENTHETOPTOBBIM 060poT Masiaii3uu ¢ ceMbIo
HedTen00bIBAIOIIIIMY cTpaHaMu bimkHero BocToka cocraBui 9, 3 MIIpA.

JIOJUL. TI0 UTOram 2007 T., Wi 2, 7% o0beMa sKcrnopTa u 3, 1% - ummopra (15. Direction of Trade Statistics.). B
STOU CBA3U PEATLHOE UCII0JIH30BAHKE 30JI0TOrO IUHApa OyeT KpaliHe OTpaHUYEeHHBIM, a IOTPEOHOCTH B
WHOCTPAHHOM BAJTIOTE /IS CTPAH OCTAeTCsI Ha BEICOKOM YPOBHE. Bo-BTOPEHIX, IleHa Ha 30JI0TO TaKIKe
moziBep:keHa kosiebanuam (16. Brutimarron M. 3010T0# AUHAP: OTBET Ha Xaoc // BaJIlOTHBIN CIIEKYJIAHT,
2003, OKTA6PE.). B-TpeThux, B 70-X rofax oduIiuagibHo 6blIa MPOU3BeieHa IEMOHETHU3AIM 30J10Ta. Takum
06paszoM, UCTI0JIH30BaHE 30JI0TOTO IMHAPA IPOTUBOPEYUUT IIPUHITUIIAM OPTaHU3AI[A COBPEMEHHOM
BJIIOTHOM CHCTEMEI.

y‘{pe}K]_IGHI/Ie BaAJIIOTHOT'O COX03a B PETHOHE COIIPAMXKEHO TaKXKe U C APYTUMHU HpO6J’IeMaMI/I.

Bo-niepBrix, Bocrounas Azus cepbe3Ho auddepeHIIpoBaHa 10 YPOBHIO COIIUATBHO-3KOHOMUYECKOTO
Pa3BUTHA, YTO 3aTPYAHsAET KOHBEPTreHIIUI0 SKOHOMUK BaJIIOTHOTO COI03a.

BO-BTOprX, A0CTAaTOYHO OCTPO CTOUT BOIIPOC IIOJIUTHYECKOTO (I/I.T[I/I (bopma.anoro) BBaHMOIleﬁCTBHH B
peruoHe. IlokazaTesIbHBIM ABJISAETCA OopHeHTaluA Ha ABYCTOPOHHEE COTPYAHUYECTBO B BocrouHoi ABI/II/I,
HEXeJIM Ha MHOTOCTOPOHHEE. C/10°KHOCTH HaXO0KAeHUA KOHCEHCYCa CBA3aHbl KaK C HaCJIeAUEM BOCHHO-
IIOJIUTUYECKHX KOH(l)JII/IKTOB, TaK U C COIEPHUYECTBOM prnHefmmx JAEPKaB BocrouHoil A3uu 3a JINAEPCTBO
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B peruoHe.

B-TpeThux, CTUMYJIBI K IPOBEJEHNIO BAJTIOTHON MHTETPAIIUY BEI3BaHBI HEOOXOIUMOCTBIO CHIKEHU A
u37iep:KeK IPOoBeJIeHNs TOPTOBO-UHBECTUIIMOHHBIX OIIEPAIU, a TAKXKe JINKBU/IAINEN BATIOTHBIX PUCKOB.

JlefiCTBUTENIBHO, B PETHOHE HAOJII0/IAeTCS BLICOKHH yPOBEHb TOPTOBOM B3aMO3aBUCUMOCTH, OJJHAKO OHA
[JIAaBHBIM 00pa30M CBsI3aHA C BEPTUKAIbHO-UHTETPUPOBAHHBIM IIPOU3BOZCTBOM B perruoHe. B ocHOBHOM 3T0
06MeH KOMILIEKTYIOIIMMU U IeTAJIAMU. B TO ke BpeMs OCHOBHBIMH OTPEOUTENAMHU TOTOBOH IIPOIYKITHU
BBICTYNAIOT pa3Buthlie ctpanbl (CIIA, crpausl EC). Takum 06pa3oM, yUUTHIBAsA PHIHKU COBITA TOBAPOB C
BBICOKOM ZI00aBJIEHHOH CTOMMOCTBIO, OCHOBHOU BAJIIOTOH SKCIOPTA BBICTYHAIOT JIEHEXKHbBIE €/TMHHUITbI
pas3BuThIX cTpaH (ry1aBHBIM 00pazom aosutap CIIIA), K KOTOpOMY IIPUBS3aHBI BATIOTHI PA3BUBAIOIINXCS CTPAH
BocTtounoit A3uu. IIocKOJIbKY CTpaHbl pETHOHA MEHEee UyBCTBUTEIbHBI K KOJIEOAHUAM KYPCOB BaJIIOT
OTHOCUTEJIFHO JIPYT JIPYTa, B KPATKOCPOYHOM IIEPUO/Ie TEPCIEKTHUBBI CO3IaHU KOJJIEKTUBHOHN BAJTIOTHL B
BocrouHoit A3un He Tak yK U Besinky. OTHAKO C PA3BUTHEM MECTHBIX PBIHKOB U BHYTPEHHETO cripoca (B
OCHOBHOM KHTAaMCKOT0), a TAK}KE POCTOM TOPTOBJIM TOBapaMU C BHICOKOU 100aBJIEHHOH CTOMMOCTBIO BHYTPH
pervoHa 03KH/IaeTcs yCUIeHHE CTUMYJIOB K BBEJIEHUIO €IMHON PErHOHAIBHOM BAJTIOTHI.

[I'pacduueckre MaTepraIb:

Ta6auna 1 Temnsl pocta BBII B ctpanax BocrouHoi Asuu, %

PeruoH/crpana 2006 2007 2008 2009* 2010*
CeBepo-Bocrounasa A3ua 9,4 10,4 6,6 3,6 6,5
Anonus 2.0 2.4 -0,6 -3,5 1,1
Kurait 11,6 13,0 9,0 7,0 8,0
T'onkoHT 7,0 6,4 2,5 -2,0 3,0
Kopes 5,1 5,0 2.5 -3,0 4,0
TaiiBaHb 4,8 5,7 0,1 -4,0 2.4
IOro-Bocrounas A3zusa 6,0 6.4 4,3 0,7 4,2
NHaoHe3us 5,5 6,3 6,1 3,6 5,0
Maaiszus 5,8 6,3 4,6 -0,2 4,4
OUINIIUHBI 5,4 7,2 4,6 2.5 3,5
Cunramyp 8,4 7,8 1,1 -5,0 3,5
Tawmang 5,2 4,9 2,6 -2,0 3,0
BreTHaMm 8,2 8,5 6,2 4,5 6,5
* - IPOTHO3

Asian development outlook 2009. P.8, 18; IMF

JuHaMHKa Kypca HalluOHAJIBHBIX BAJIOT cTpaH BocrouHoii A3uu k noJuiapy CIIIA (ceHTAOpH
2008 . = 100%)
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Tab6auna 2 Crpykrypa MHOrocropoHsero ¢onaa crpad ACEAH+3

Crpana BaHoc (MiIpa. 10JL1.) MyJapTHILINKATOP 3aeMITHKa
BpyHneii 0.03 5
Kamb6omxa 0.12 5
Kurait 38.4 Kuraii (bes I'onkonra) 34.2 0.5

T'onkoHTr 4.2 2.5
Nnunonesusa 4.77 2.5
Anonus 38.4 0.5
Kopes 19.2 1
Jlaoc 0.03 5
Mautatizus 4.77 2.5
Mbsauma 0.06 5
OUIUITIUHBI 3.68 2.5
Currarmyp 4.77 2.5
Tawnang 4.77 2.5
BreTHam 1.00 5

Ucrounuk: The Joint Media Statement of the 12th ASEAN Plus Three Finance Ministers’ Meeting, 3
May 2009.
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Taoauna 3 BaxroTHsbie pe3epBbl cTpaH BocTtouHoii A3uu (0e3 yuera 3010Ta), MJIP/A. A0JLI.

199 | 200 | 200 | 200 | 200 | 200 | 200

1998 9 1) 1 2 3 4 5 2006 | 2007 | 2008
BreTHam 2.0 3,3 3,4 3,7 4,1 6,2 7,0 9,0 13,4 23,5 H/I
T'OHKOHT 89,6 | 96,2 | 107,5 | 111,2 | 111,9 | 118,4 | 123,5 | 124,2 | 133,2 | 152,6 182,5
Nuponesus 224 | 26,2 | 28,3 | 27,0 | 30,8 | 34,7 34,7 | 32,9 40,9 54,7 49,3

1066, | 1528, | 1682,2

Kuraii 145,0 | 154,7 | 165,6 | 212,2 | 286,4 | 403,3 | 609,9 | 818,9 3 2 *
Kopes 52,0 | 73,7 | 95,9 | 102,5 | 120,8 | 154,5 | 198,2 | 210,0 | 238,4 | 261,8 200,5
Masiaiisus 24,7 | 29,7 | 28,6 | 20,6 | 32,4 | 42,8 64,9 69,4 81,7 100,6 90,6
CuHramyp 74,4 | 76,3 79,7 74,9 81,6 95,5 111,8 | 115,7 | 135,8 162,5 173,6
TanaaHjg, 284 | 33,8 | 31,9 | 32,4 | 38,0 | 41,0 48,5 | 50,5 65,1 85,1 108,3
OuaunmuH
bI 9,1 13,1 12,9 13,3 13,2 13,5 13,0 15,8 19,9 30,1 33,0

203, 828,
Anonusn 2 277,7 | 347,2 | 387,7 | 451,5 | 652,8 | 824,3 8 874,9 | 948,4 | 1003,7

* - 10 JAaHHBIM 3a 1 KBapTaj 2008 T.

Hcrounuk: International Financial Statistics, 2009, April

MaTtepuas JoCTyTmeH B 6yMaKHOM BEPCUY U3IaHUS |

A.A. ABAJTIKMHA, xaHuiaT S5KOHOMHYECKHX HaYK, ToNeHT PUHAHCOBOU akagemuu npu [IpaButenscTre PO,
CTapIIUiA HAyIHBIN cOTpyAHUK []eHTpa mpobsem riiobanusanuu 1 uHTerpanuu MHcTuTyTa 3K0HOMUKH PAH




