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KaHANAAT S3KOHOMMWHECKUX HAYK
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OBLIASA XAPAKTEPUCTUKA BUCCEPTALIMOHHOW PABOTbI

AKTyanbHOCTb uccrnenoBaHus. Mpoueccnl MexayHapoaHon
IKOHOMUYECKOW MHTEerpauuu aktususnposanuce Ha pybexe XX un XX! sekoe. B
HacTosLlee BpeMs WHTErpauyuoHHbie o6befnHeHns cosaarsbl ¥ YHKLMOHUPYIOT
fipaKTU4eck BO Bcex YacTax ceeta. OAHaKC CcTeneHb B3auMO3aBUCUMOCTH CTpaH-
YYaCTHUL W Uenn ux fanbHenllero coTpyaHWYecTBa CYLIECTBEHHO pasnmuaioTcs
no uHTerpaunoHHbiM  rpynnuposkam. HawBGonee penbedHo  npouecce
MEXAYHapOAHO! 3KOHOMUYECKOR MHTerpauumn nposensiotcs 8 Espone v 8 lO0ro-
BocTourol A3uw, raoe AaBHO LeiicTBylOT Takue obvepuHenus, kak Esponenckun
coios (EC) u Accounauust ctpad HOro-BoctouHon Aauwn (ACEAH). ACEAH umeer
NOYTH Takylw e Jonrylo uctopuio, kak EC, ¢ koTopnim B 3KOHOMUYECKOW
nutepatype 0©bbLIMHO cpaBHWBaKTCA Bce 0ObeAuHeHUs, OJHAKO, NOoKa He
Xapaktepusyetcs Takolt ke rnybuHod pasBuTus OPM  UHTErpaLWMoHHOro
COTPYOHUYECTBA.

B 2007 rogy nugepsbl cTpaH-yyacTHuY Ha [IBeHapuaTtom cammute ACEAH
(Cefy, oununnusbl) obbsBunKM o nnaWax cospaHua Coobuwecrsa ACEAH «x 1
axBaps 2016 roga. CornacHo YynoMsiHYTOMY cornalleHwo ocoboe BHUMaHWeE
[LOTKHO YAENSTLCA PACLUMPEHMIO TOPFOBbIX OTHOLWEHWUA MeXay rocyaapcrsamy,
€037aHuI0 YCnoBuii Ans 6ecnpensTCTBEHHOTO NepeMellenus kanutana u paboden
cunbl, CONMKEHUIO MAKPOIKOHOMUIECKOI U BAMIOTHO-(hMHAHCOBOW NONMUTUKA.

B cBS3KM C 3TUM B SKOHOMWYECKOW NuTepaType Bce Bofee akTMBHO BeAeTcs
ronemMuka OTHOCWTENbHO YCTIOBUWIA, MpW KOTOPLIX MHTErpauvoHHbie NPOLecchbi
OKaXyTCs B3aMMOBBIrOAHBIMKM AN BCEX YHACTBYIOWMX cTpaH. [na pelieHus
fAaHHON npobriembl HEOOX0AMMO YETKO OCO3HaBaTb BCE BLIFOALI U WU3AEPXKM, C
KOTOPLIMM COMPSKEHbI MPOLECCH!  3KOHOMUWYECKOR uHTerpauun. OpMa vacTb
yccnefosareneit cyutaeT, 4TO KonupoBaHue onbita EBponeiickoro colosa
BO3MOXHO B paMKaxX OCTAiTbHBIX UHTErpaLMOHHbLIX rPYNNMPOBOK, Apyrasa — YTo 3TO
He NpWHECeT NOMOXUTENLHBLIE NNOAL!, MOCKONLKY 3KOHOMWYECKUe U nonuTuyeckne
YCNOBMS 8 GPYMMX PErvMoHax CylyecTBeHHbiM oGpasom oTnv4yalTcs OT Tex, B
KOTOpBIX Haxogwnmch CTpaHbl EBponbl € camoro Hauana WHTerpauuoHHbIX
npoueccos. Tem He MeHee, uccnefoBarve onbitTa EC (Kak nonoxurensHoro, Tax 1
OTPULATENBHOTO) SIBAINETCA NOME3HBIM MPY OLEHKE NEpCneKTUB U NocneacTsuit
3BOMIOLAN MHTErPaLMOHHBIX Npoueccos B cTpaHax Horo-BocTouHoi Asnn.

XoTA 9KOHOMUHECKUA W MONMTUYECKWiA  «Bec» Accouuaumm B Mupe
3HauMTenbHO ycTynaet mowwm Espocotosa (cosokynHuid BB ywactHy ACEAH
cocTasnset scero 3,2% OT MUPOBOO, B TO BPEMA Kak Ha cTpaHut EC npuxoautcs
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23,3%), no BenuuuHe mUIOWAAN ¥ YACNEHHOCTW HaceneHus crpaHsl ACEAH
npeBoCxoAnT nokasatenu Esponeickoro cosa. Kpome Toro, pone Accouuaum 8
a3naTckoM permoHe CTaHoBuUTCS Bce Oonee owlyTumoi. B 3aTom KoHTekcTe
NpeacTaBnseTCA BECbMa aKTyanbHbIM Uccregosarne opm TOProsoi 1 BasnioTHOR
uHTerpauum e pamkax ACEAH.

CreneHb pa3paboTaHHOCTM TeMbl. HecMOTpSA Ha HanudMe MHOXecTBa
TPYAOB 3apyOexHbIX U OTEYECTBEHHBIX YYEHbIX-3KOHOMUCTOB, PaCKPLIBAIOLMX
TeopeTUyecKne U NpUKNatHLIE acnNekTbl MHTErPaLMOHHBLIX NPOLECCOB, TEME OUEHKK
apcbekToB TOProBOKH U BarMOTHOW MHTErpauum B ctpaHax tOro-BocTouHow Asum
MOCBALEHO He TaKk MHOro MCCNesoBaHni.

[TpeanochLINkU BOSHUKHOBEHWA U SBONIOLUSA MEXAYHAPOAHOR 3KOHOMWUYECKO
UHTErpauuM B pasnuyHbIX pernoHax mmpa npegcraeneHsl 8 pabotax b. Banacchl,
A. Tunbeprena, HA.Buwepa, T.Kpemepa, C.Ponbda, B.Pénke, M. Anns,
. Miopaans, C. Xoddmanra, 3. Mopasuuka, 3. Xaaca, K. Joua, Ox. Nutepcona,
b. Oitxenrpuna, T. baiomu, Y. Beinnoua, 1. ge Mpoy, [x. Cturnuua, P. Kanssu,

M.M. Makcumoson, A.B. Ky3neuosa, C.1N. TnuHkuHon, 10.B. tinuikoea,
O.B. bytopuHon, A.H. Cnapraka, A.B. Anppeess, A.O. XomyToBa,
X.X. Bannynnuha, U.N. M'yposoi, AM. NTubmana, O, Ywkanosod,

M.10. TonogHuHa, B.A. Casuna, 4.B. CTpenkosa v ap.

CoBpemeHHOE COCTOSHWE W MNEPCNEeKTUBLI  PasBUTUA  PervoHansHbIX
WUHTErpaLMoHHbIX Npoueccos B Aanarcko-TUxooKeaHCKoM pErMoHe U, B 4aCTHOCTH,
8 BocTouHoit Asuu, oTpaxeHbi B Tpyaax M. Kasau, [Ix. Yunbsmcoxa, Y. Topbexa,
B. MoHtureca, K. Kasacaku, [u-[bxon Ba, Cun-ExMaka, [1.A. Munakupa,
B.B. MuxeeBa, IN.A. Anocomott, W.IO. TkadveHko, O.M. PeHsuna, [1.B. Cycrosa,
C.B. CeBacTbsiHOBa, AA. AbankuHon, M.T. Ocunoeon, M.A. NoTanosa,
W.C. Uenuwesa, .M. KocTionuHon, WA, Wykuna v ap.

OkoHOoMUueckoMy pasButuio ctpadH ACEAH, B Tom uucrie, 3sonioumy
MHTErpaumnoHHLIX fIPOYECCOB B PamKax 4aHHOrO 610ka, NoCBALLEHb! NcCllefoBaRns
X. Xunna, [x. MexoHa, M. Mnammepa, Y. Bonbua, M.l Hocosa, E.5. Apanosoii,
EA. Kanaesa, T.[. Xysustoea, A.A. Baikosa, B.B. Boiuosa, B.B.KysHeuosoit,
E.B. KongyroBoit, A.A. Cumonus, A.10. Kuceneson, .M. LWonuHoii 1 Ap.

BaxHedwe pesynbtaTbl TEOPETUHECKOro OBOCHOBAHWUS ONTUMAMbHbIX
BaNTHBIX 30H U CBA3AHHBIX C HUMWU UCCNEN0BaHUit B 0BnacTh BanOTHOW NOAUTUKIA
Gen  nonyyewst B paBorax P. Mawgenna, [1. Kunena, P. MakkuHHOHa,
M. ®puamana, [Ox. dremunra, [Ox. Taenaca, W.Wwwusma, M. KopaeHa,
Dx. Whrpama, A. Anecunbt, B. Oiixenrpuna, M. [lesepé, T. Baiomu, ®. MoHrennu,
3. Poysa, [Ix. OpaHkena 3. Oraea, C.M.[poBuiuesckoro, [.U. Monesoro,
AlO. KnoBensa v 7.4.
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Bmecte ¢ TeMm, B ykasaHHblX paboTtax cnabo oTpaxeHbl Npeanochinkm,
NepcneKkTusbl K MPAKTUHECKUA ONLIT BaNMOTHOTO COTPYAHUMECTBA B CTpaHax
ACEAH, a TaiKe OTCYTCTBYIOT KOMUYECTBEHHblE OUeHKU 3hEKTOB TOProson
MHTErpauuM U CKOOPDAWHWMPOBAHHOW BanNOTHOW NONUTUKA B PErUOHE, 4TO 1
npegonpeaenino Lesnb v 334adn HacToRLero UCCnesoBanus.

Lenb uccnenoBaHus 3akTioNaeTCs B OUEHKe SKOHOMUYECKUX adhdekTos
TOProBOW ¥ BamoTHOW MHTerpauuu B crpaHax ACEAH.

WUcxopa n3 uenu uccnegosarus, 6uinu nocTasneHsl cnegyolmne sagavdu:

- OXapakTepusoBaTb CyWECTByKOLLUWE TUMbl U (HOPMbI TOPrOBOW U BaroTHOW
WHTErpauuu;

- [IpoaHanu3npoBarb NPeanoCLINKY W NOCneacTsUs TOProBoil U BanTHOM
uHTerpaummn 8 ctpaHax ACEAH ¥ nonyuntb KOAWYECTBEHHbIE OLUEHKM UX
acdbhekToB;

— NpOBECTU CpaBHUTESbHbIN aHanus Toproeoix addexkTos 8 ACEAH n EC;

- onpeAenuTL COCTas NOTEHLUMANbHOM BanoTHOM 30Hb! B ACEAH,

OBbLeKToM AUCCepTaLMOHHOrO WCCREeAoBaHUA  SBNAIOTCA  NpoLecchi
COTpyAHUYECTBA B TOProsoi 1 santoTHow cdepax ctpad ACEAH.

MNpegMeT BccneaoBaHus COCTaBNAIOT IKOHOMUYECKME 3chdekTsb! TOprosoi n
BanioTHOM WHTErpayum B ctpaHax ACEAH.

MeTononorMyeckon OCHOBOW MCCNeNOBaHMR SABNAIOTCA Knaccuueckue
obweHayuHble MmeTogbl  (aHanu3a u  cuHTesa, abcTpakuwn, obobuienns,
CPaBHUTENLHOTO aHanW3a), TPaAULMOHHbIE METOb! IKOHOMUUECKOR HAyKM (B TOM
Yucrne IKOHOMETPUYECKUA W 3KOHOMMKO-CTATMCTWYECKWMiA adanusbl). B pabote
MCNONb30BaHbl  METOAONOrMYEeckMe  NOAXOAbLlI  TEOpUA  MeXAyHapoaHon
3KOHOMWYECKOA MHTErpaunn, NPOCTPAHCTBEHHOW IKOHOMUKW, MEXAyHapOoLHOM
TOProBNN U ONTUMAsIbHLIX BaNIOTHBIX 30H. [insA obbAcHeHNs Baaumoceasen Mexay
OVHaMUKOM BaNIOTHOrO Kypca U COCTOSHUEM HaLMOHaMNLHOro nnatexxHoro 6anawca
npuUMeHeHa koHuenuus Madgenna—-®nemuHra.

WHdbopmaunoHHylo 6asy mccnenoBaHUn COCTaBNSAIOT TPYAbl POCCMACKUX 1
3apyBexHbIX ydeHslx, nybnukauun VccneposaTensbckoro WHCTUTYTa 3KOHOMUKY,
ToproenM u npombiwneHHocTv (RIETH, HauwonansHoro 610po 3KOHOMUYECKMX
uccneposaqnin  (NBER), WHCTUTYTAa MUPOBOK 3KOHOMUKU U MEXAYHAPOAHbIX
oTHoweHn# PAH (MMOMO PAH), UHcTUTyTa akoHoMUUECKMX hecnefosanni JBO
PAH (M3W [BO PAH), Bcepoccuidckoit akagemMuyt BHEWHER TOoprosm,
KemBpumxkckoro yHusepcuteTa, EBponeiickoro ueHTpansHoro GaHka, matepuans
PErVIOHaNbHLIX N MEXAYHAPOAHbIX NPOMECCUOHANbLHBIX CTATUCTUYECKUX CryxE, a
TaloKE MEXAYHAPOAHbLIX aHANWTUYECKUX LIEHTPOB. VICnons30BaHkbl perMoHanbHble v
MexayHapoaHble Baset ganHbix: UNCTAD Statistics Database, UN COMTRADE



6

Database, World Economic Outlook, World Development Indicators, Accounaumy
ctpaH tOro-BoctouHott Asun, Asuatckoro HaHka passutus, EBponeiickoro coto3a,
MexayHapofHoro BanmoTHoro cordaa, BcemupHoro 6arka, baHka MeXaYHapOIHbIX
pacueTos, MNporpamme passutus OOH.

HanBonee cyuiecTBeHHbIe pe3ynLTaThi, NONyYeHHbIE TAYHO aBTOPOM:

1. Ha ocHoBe cueHapHOro aHanusa NoNyyeHbl KOMWYECTBEHHble OLEHKH
peakuuit BHelwHel Toproenu cTpad ACEAH Ha nameHeHue Kypcos HauuoHamHBIX
BanioT. BbisiBreHo, 4TO makcuMarnbHbiil BHELHeTOprosslii 3adpdekT okasbiaeT
Takasi (hopMa CKOOPAMHUPOBAHHON BanioTHOM MONWTUKK KaK dukcaums oBMeHHbIX
Kypcoe K obuel kopauHe, CocTositen u3 13 BOCTOYHOA3MATCKNX BaMIOT.

2. MoauduvumpoBaH noaxos K onpegereHuio BO3MOXHOrO coctaBa CTpaH-
yyacTHuL,  ONTUManbHOW  BAMOTHOK  30HBE  HA@  OCHOBE  KpuTepues
MaKpO3KOHOMUYECKOA KoHBeprexumu. OnpepernieHa rpynna  CTpaH-y4acThul,
noTeHunansHo# BamoTHOW 30HbI B ACEAH U nokasaHo, 4TO AnS HaumeHee
passutbix ctpaH ACEAH, yunToiBas onbit EC, BCTynnexve B BamiOTHYIO 30HY
uenecoofpasHo OTIOMUTE A0  JOCTWXEHUSt UMU  HeoGXOguMOro  ypoBHS
MaKpO3KOHOMWYECKON KOHBEPreHLMY C OCTaRNBHbBIMY YfIeHaMn 00 beANHEHUS.

Hay4Han HOBUM3Ha Nony4eHHbIX Pe3ynbTaToB 3aKNi0YaeTcs B Credylowem:

e onpejereHa onTuManbHas QopMa  CKOOPAMHUPOBAHHOW  BaNKOTHOW
nonuTuku 8 ctpadax ACEAH no KpuTepuio MakcumMusaunn BHEWHETOPrOBbLIX
acbdekToB;

¢ peweHa npobnema JYBCTBUTENLHOCTW PE3YNbTATOB aHanuaa K Beibopy
CTPaHLI-AKOPA NPy OLUEHKE BO3MOXHOIO COCTaBa CTPaH-y4YacTHUL, BanioTHOM
3046l B ACEAH Ha ocHoBe KpuTepves MakpO3KOHOMWUMECKOH KOHBEPTEHLMUM.
TeopeTuueckas v NpakTUyeckas 3HAYUMOCTb paboTbl. MpeacTasnenHse

pesynbTathbl, B YaCTHOCTU, MOAUGMKALIMS NOAXOAA K ONPEAeNeHno BO3MOXHOM
cocTaBa  CTpaH-yyaCTHUL,  BaniloTHOA  30HBI HA  OCHOBE  KpWUTEpUEB
MaKpPOIKOHOMUYECKON KOHBEPreHUMn U YaCTUYHOE ONpoBEpKEHne mnoTessi 06 ux
SHIOOFEHHOCTY, paclwMpsloT nNpeacTaBnenus 00 0CODEHHOCTAX MEXAyHapoaHON
3KOHOMMWYECKON uHTerpauyumM B cTpaHax co cnabbiMym  NONUTUMECKUMM U
SKOHOMUYECKUMY UHCTUTYTamMu, a Taioke NO3BONSIOT nonyyath Gonee TouHble K
aPeKTUBHLIE OUEHKU TepCriekTUB W NOCREACTBUA  pasBUTUS  BamOTHOMR
VHTErpaum 8 paMKkax PasnuuHbiX WHTErpaumoHHbIX o6beguHeHui, [onyueHHbie
28TOPOM  KOMUYECTBEHHBIE  OUEHKM TOProBblX U BanmioTHbX  acdekTos
NPEACTaBNAlT  WHTEpEC ANA ChneumanucToB B obnactn  MexayHapogHo
SKOHOMMYECKOW 1 NOMUTWYECKOR WHTerpaLmu, a Takke npu paspaBoTke

SKOHOMUHECKOro MHCTPYMEHTapWA BarioTHO WHTerpaumu 8 cipaHax ACEAH w
Ol{eHke NOCNEACTBUi ee peanusaumu,
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PesynuTaThl uccneacBaHWs MOTYT WCMOML30BATLCA NPW MOATOTOBKE W
nosbilleHVK  KBanudukaumm  CNeumanucToB  BbICWErO  NPodeccuoHansHoro
0bpa3oBaHus.

Anpob6auusa paGoTtsl. OCHOBHble pesynbTaTtel UCCNeaoBaHus Gbinu
NPEeACTaBeHbl Ha MEX/YHapOAHbIX U BCEPOCCUACKMX KOH(DEPEHLMAX, CeMUHapax
¥ KOHKypcax, npoeogumblx B Poccuu v 3a pyGexom, B Tom uucne: Ha Bropom
poccuitckoM 3KOHOMUYEcKOM koHrpecce (r. Cysgans, 2013 1), XV, XVI u XV
KpaesbiX  KOHKYPCAX-XOHMEpeHUMAX  MOMOObIX  Y4eHbIX W acnupaHtos
{r. Xabaposck, 2013-2015 rr.); VIH n X OceHHeit KoHepeHLUMAX MONOAbIX YUeHbIX
B HoBocubupckom Axagemropogxe (r. HosocubBupck, 2012 r, 2014 r) u Ha
Cenbmon exeropHoli nporpamme «Monogbie nugepsi», NPOBOAWMOR B pamkax
JkoHomudeckoro dopyma ctpan Ceeepo-BocTounol Aaun (r. YeHrmaid, nposuHLms
XaithaHb, Kutai, 2012 r.).

My6nukauuu no reme uccnepoBaHun. OCHOBHbIE HayuHble pesynbTaThi
AuccepTaumMoHHOro uccneposaHus onybnvkosaret B 9 pabortax, 8 Tom uucne 3
CTaTbM — B pELEH3WPYEeMbIX HAYYHbIX W3JAHUAX, PeKoMeHZOoBaHHbIX BAK
MuHoBpHayku P, obwwm obbemom 3,36 n.n. Bece paboThi BuINOHEHbI aBTOPOM
NYHO.

CtpykTypa u ob6wem paborei. [Jucceprauvss COCTOWT W3 BBEeOeHUs, Tpex
rnae, 3akmoveHus. Paborta nanoxeHa Ha 116 cTp. OCHOBHOFO TEKCTa, BKMOYaeT 24
Tabnuvub!, 15 pucyHxoe, gsa npunoxeHusi. CNUCOK UCNONL30BAHHON NUTEpaTyphl
cocTouT 13 341 ncTouHKKa, B TOM Yucne 216 Ha MHOCTPaHHOM si3biKe.

CopepxaHue gucceprauum.

BBEOEHUE

FMABA 1. 30OEKTHI SKOHOMUYECKOW MHTEMPALIWMU: TEOPETUYECKVE
foaxobl K ONPEJENEHUO

1.1, ToproBasi MHTErpaLus KaK NPegnochinka BO3HUKHOBEHWS BantoTHOM
UHTerpaLuu

1.2. BanoTHOE COTPYAHUYECTBO M BanioTHas UHTerpauus

1.3. Teopus 1 npakTUKka yHKHWOHNPOBAHUS BArtOTHLIX 30H

TMABA 2. PA3BUTWE NPOLIECCOB MEXXAYHAPOOHOW
3KOHOMIWYECKOW MHTEMPALIMM B CTPAHAX ACEAH

2.1. UHctuTyumnoHansHan o6oriouka TOProBo#i 1 BaniOTHON nHTerpaumn

2.2. ToproBas uxTerpaums

2.3. MonuTKa BAMOTHLIX KYPCOB M BO3MOXHOCTY €8 KoopAuHaLIm

TTIABA 3. 3OOEKTb! 9KOHOMUYECKOW NHTEMPALINA

3.1. Toprosble achdexTs uiTerpauun 8 ACEAH n EC

3.2. BHewHeToprosele 3ddeKkTbl KOOPANHALMN BANIOTHON MONUTYAKY B CTpaHax
ACEAH

3.3. MNepcnexTuBbl CO3[aHWUS BANtOTHOM 30Mbl B ACEAH

3AKNKOYEHUE

CMUCOK UCMONB30OBAHHOM NMNTEPATYPhI

NPUNOXKEHNA
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OCHOBHOE COJIEPXAHWE PABOTbI

Bo BeegeHuu  00OCHOBaHa  akTyanbHOCTb  BbIOpaHHOM  TeMbI
anccepTaLvoHHoit paboThl, ChOPMYNMPOBaHLI Lenk v 3afauy, npeameT U obbexT
uccrneaosaHus, OTMEMEHD! TeopeTUECKUe, METOA0MOrNYEcKIne “"
WHOPMALIMOKHLIE  OCHOBAHWA  ANCCEPTaLUM, Nepeuncrnedbl  CyuleCTBEHHble
pesynbTaThi paboThl, OTMeYeHa yX Hay4Has HoBU3Ha 1 ypoBetb anpobatium.

B nepmoit rnaBe wuccnegyioTca opMbl U -3derThl MeXAYHaPOAHOro
TOProBOrO W BarioTHOrO COTPYAHWYECTBA, a TakKke B83aUMOCBA3b  Mexay
VHTErpaumnoHHsIMu NpoLieccamm B gaHHeix cdepax.

B 3KOHOMMYECKOW nuTepaType NpuHsiTa cneayiollas knaccuditkauma cTaani
MEXAYHAPOAHON IKOHOMUYECKON MHTerpauuw, npeanoxenHas b. banaccow: aoHa
cBoGOAHON TOProBNW, TAMOXKEHHLIA COK3, OBWMA PBIHOK, 3KOHOMUYECKMA W
BaAMIOTHLI  COK3, nonuTudeckmin  cow3. [py  atom  npeanonaraeTcs
nocnepoBartefisHas CMEeHa Craawid OT TOProBOW WMHTErpauyuM K monuTudeckomy
COI03Y, T.e. SIMHeNHbI XapakTep passuTuA MHTerpaLmoHHbIX npoueccos. OaHako
OTAEerbHbIE COBPEMEHHbIe aBTOPL!' CUNTAIOT, YTO NOCTEA0BATENbHOCTL 3TAN0B Ha
NPaKkTUKe MOXET ObiTb WHOW, T.e. OCNAPMBAIOT NUHERHOCTb WHTErpaUMOHHbIX
npoueccos. ABTOpP [AaHHOR pafoThl cornaceH C MHEHWeM, 4TO Toprosas
VHTErpaumns BeiCTYNaeT B KAYECTBE OCHOBLI ANS BalOTHOR.

K cragusm TOproBOM MHTErpauuv OTHOCAT cosfaHue 30H cBoBoaHoi
TOProBMY W TaMOXEeHHbIX Coto30B. [pu aTom cornacHo A. BuHepy BnusHue
MHTErpaunoHHeix obbefuHeHWA Ha MeXZyHapoOHYio TOProBO NPOABNSETCH
uepes opmupoBaHue AaByx adidexTos: trade creation (et co3naHus
TOProsnu unu noTokooGpasylowuin) u trade diversion (3dgexT OTKNOHEHUS
TOProBNY UMM NOTOKOOTKNOHAOWMWIA). MNepebii 3ddekT npeanonaraeT, YTo cTpaqa-
YUY3CTHULA UHTErpaumoHHoro ofbeanHeHWs B pesynbTaTe CHATUS TOProBbiX
BapbepoB HauMHAET WMMOPTUPOBATL U3 CTPaHbi-napTHepa TOBap, KOTOPbLIN
paHble BooGUle He MMNopTMpoBanma unu He notpebnsna. Bropoi adibekT
NPOSIBMIAETCA B TOM, UTO CTPaHA HauuHaeT WMACPTUPOBATL B  pamkax
VHTerpaumnoHHoro oftefuHeHWs TOBap, KOTOPLIM paHbiie uMmnopTuposana u3
TpeTtbux cTpaH. CneaoBatensHo, adhhekT co3aaHus TOProeny ABNAETCS NO CYTH
NOMOXUTENbLHBIM, TaKk kak CTMMynupyer notpefnieHue WMMNOPTHBIX TOBapoe,
NPOM3BEAEHHbIX C MEHbLUMMU M3NEPKKAMY, YEM OTEHeCTBEHHbIe aHanoru. A
3hEKT OTKNOHEHUS TOProBAW —~ OTPWLATENbHLIM, TaK KaK U3MEHSET CTPYKTYPY
notpebnerHusi B CTOPOHY TOBApOB, NPOW3BEAEHHLIX B CTpaHax-napTHepax no

Cwm., Hanpumep, Uennwes 1.C. Boctounan Aaus; HOBaR BOAHA POCTA W CTPYKTYpHas TparcdopMauua. M.:
VIM3MO PAH, 2012, 118 c.; Majone G. Rethinking the Union of Europe Post-Crisis. Has Integration Gone
Too Far? Cambridge University Press, 2014. 370 p.
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VHTErpaLUnoHHoMy Gnoky ¢ GONbILIUMM U3AEPXKKAMM, YEM WX 3HANOMN U3 TPETHUX

CTpaH.

Tabnuua 1 —~ Tunb! ¥ opMbl BanNIOTHOIO COTPYAHUYECTBA

®opMbl BaNIOTHOTO COTPYAHWYECTBA |

Mpumeph!

I. BanwmHbie 30HbI

- B3auMHoOe cornalleHne Mexagy
He3aBUCHMbIMA rocypnapcresamu 06
UCrnonbL3oBaHnK HalWoHaNbHbIX
BEeHEXHbIX eanHEny B KavyecTtse

napannensHoro NNATEXHOro CPefCcTBa Ha
TEPPUTOPUN KSKAOIO Y3 HUX;

JlatuHckut #  CKaHAMHABCKWA MOHETHBIE

COH3bl WM BanMOTHLIA cowa Benbruu u
JliokcemBypra. Tawke ¢ 1967 r. mexay
BpyHeem n  Cunranypom  peiicteyer

cornatledue 0 8B3anmQ3amMeHaeMoCT BanioT

- B3anMHOEe cornatlerue mexay
He3aBUCUMbIMU rocygapcraamu o]
fnepexone Ha [JeHeXHyw egunHnyy oaHoro
N3 HUX,

Mpouecc obbeanHEHWA [EHEXHLIX CcucTem
Hemeukux rocyaapctse 8 1837-1838 rr.

- O[JHOCTOPOHHEE petieHne rocyAapceTsea o
3amexe HaluoHanbHoN OEHEeXHOM
eAvHULb! BamOTOW LPYroro rocynapcrea
(nonnapwaauns);

flanama u Okeagop (rae HauuvoHanbHas
sanioTa Grina 3amenena Ha gonnap CLUA),
JluxreHwTenn (weekyapckun ¢hpaHk),
MoHako, Arpoppa, Bartukad, Can-MapuHo u
YepHoropus (espo)

- ofbeAMHEHUE €  KONNEKTUBHON
pacyeTHoM eauHuLel, KoTOpast
CYLIECTBYET HApaBHE C HaLMOHANLHBIMU
AEHbramMy rocyAapCTB-YIeHOs;

OKIO, CIOP (8 MeHbwel crenexw),
nepesogHoit pybnb Coseta aKOHOMUYECKOW
B3aUMONOMOWM,  apabckuit  pacyeTHbIA
AvHap Apabckoro BamoTHOrG hoHAaa U
aHAackoe neco AHACKOrO nakTa

- 3KOHOMWYECKUM ¥ BAMOTHLIA COI3 C
eAMHOW BaMmOTON, KOTOPas 3ameHAeT
coboit HaLMoHanbHbIe NeHeXHble
€AMHULbI TOCYLapPCTB-UIIEHOB.

EBpocotos, 3anagHoadpuKaHCKuiA
SKOHOMUYECKUIA " BaMOTHLIA  CO103,
3KoHoMUveckoe coobecTso cTpaH
LieHTpansHo# Adcbpuki, Opraxuszauus

BocTouHokapubBckux rocyaapcrs

fl.  Cucmema cmabunu3ayuu eamomuLIX KYpcoe

- crabunu3auns BamMOTHBIX KYPCoB B8
paMkax  pasBUTUS  WUHTErpPauvOHHbIX
npoueccos

Esponeiickas «BanoTHas ames», ERM-2

- cTabunu3auns BanioOTHLIX KYpPCOB BHE
PasBUTUR UHTErPaLMOKHLIX MTPOLECCOB

Tyspckoe cornatuekue u cornawenve MNnasa

il

Op2aHu3ayus cucmenmbi MpaHc2paHuYHbIX pacyemos

- HETTUHIOBbIE CUCTEMbI (MHOTOCTOPOHHUIA

EBponeiickui NNaTexXHbIA col03,

KNPUHT) EBpofankosckas accoumaums
- cuctembi bBpyTTo (Mnu  BanoBbIX) | TPaHCHEBPONERCcKAas aBTOMATWU3NPOBAHHAS
pacueTos IKCTIPECC-CUCTEMA  BANOBbIX PACHETOB B

pexvme pearnbHoro spemeru (TAPTET)

KoHuenuua banaccel npegnonaraer, 4YTo uHTerpauuns TOBapHLIX PLIHKOB
nepepacraet B obwennHenne PLIHKOB hakTOpOB NPOU3BOACTBA, a 3aTeMm — B
BanoTHLI cot3. Mpu 3Tom cosfaHue BanOTHOrO CoK3a, npegnonarawLlero

2 TepMMH NPYMEHAETCA BHE 3aBUCMMOCTU OT TOrQ, Kakas UMEHHO BaNKTa 3aMeHReT coboit HaLroHaNbHYW.
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nepexof Ha efuHYI0 BajloTy, 3aMeHsioulylo coboll HauuoHanbHele, — 3TO He
@OAWHCTBEHHAR BO3MOXHOCTL Pa3BUTUS WHTErpaumM B Ba/OTHOW cdepe. Opyruve
BapWaHTBl BanQTHOIO COTPYAHWYECTBA BKIIONAKT. BarOTHLIE 30HLI, CUCTEMBI
CcTabunuaauum BanOTHLIX KYPCOB ¥ CUCTEMbl OpraHu3auun TpaHcrpaHuyHbiX
pacueTos. Kaxaepi n3 nepeyncnerHeIx TUNoB MOXET CYLLECTBOBaTL B HECKOSTbKNX
topmax (Tabn. 1), TONbKO 4acTL U3 KOTOPbIX XapakTepHa Ans MpPOUeccos
BanIOTHOW UHTerpauun. Tak, OpraHnsaumns CUCTeMbl TPAHCTPaHWUYHBIX PacyeTos He
06a3aTenbHO NpeaycMaTpUBAET CO3AaRMUe MHTErPaLMOHHbIX BrOKOB.

BaniotHble 30Hbl U cTabunusaums oOMeHHbIX KypcoB npeanonaratot
KOOPAWHAUMIO BaMIOTHO! MONUTAKW MEXZy rocysapcTeamu. TeopeTudeckn modas
BanioTHas MOMMTHKA KaK 4acTb MAaKPOIKOHOMMYECKOH FMONUTUKM rocyaapcTsa
npecnedyeT Takue Lenw, Kak NOAAepXaHWe PaBHOBecUs nnatexHoro Ganawca,
obecneyeHne cTabunNbHOTO 3KOHOMMYECKOTO pocTa U YCTOMYMBOCTYA HALMOHAIBHOR
BanioTel. OAHAKO Ha MPaKTWKE 3TM LENW MOryT AOCTUIaThCst PasimvHbiMu
MeTogaMu: Jepe3 BbLIOOP pexuma BaniTHOTO Kypca, BBEAEHWE BaOTHBIX
OFPEaHUYEHUIA, MPOBELEHNE BAaMOTHLIX UHTEPBEHUMA W AnBEpCUUKAUNIO
BaMOTHbLIX PE3EpPBOB.

Merogsl, NPUMEHSEMbIE B OQHOW CTPaHe, CKa3bIBalOTCA Ha ee TOProsbiX W
MHBECTULMOHHBIX NapTHepax, U AOBOMLHO YACTO NPEnATCTBYIOT LOCTUNKEHWUO WX
uenei. 3TO CBA3AHO C TeMm, YTO BaNKTHAs flONUTUKA OKasLIBAET MpsiMoe
BO3/leCTBUE Ha NNaTexHble 6anaHCchl U KOCBEHHOE — HA IKOHOMWUYECKUIA DOCT.
B3auMoCBA3b Mexay AWHAMUKOW BanIOTHOrC Kypca W COCTOSHUEM NNaTEXHOro
Hananca onuckiaeTcst Mogensio Mangenna — ®nemuHra:

NE (e, y) = NKE (Ai, e, k), (1)

rae NE - uucthiit axcnopt Tosapoe, NKE - uucTwid skcnopT kanutana, € —
HOMWHanNbHbIA BaNOTHLIA Kypc, y —~ BB, Al — pasinya Mexay NPOUEHTHLIMU CTABKaMW B
ABYX uccnefyemMbix cTpasax, K — NOTOkV xanuTana.

B Teopwu nnatexHblit OanaHC [OMKEH HAXOAUTLCH B COCTOSIHUK
paBHOBECUS, T.€. €ro Canbho AOMKHO ObiTh HYNEBLIM U YACTBIA IKCNOPT TOBapPOB
FJONKEH YPaBHOBELLMBATLCA YUCTLIM 3KCNOpTOM kanuTtana. OpHako Ha npakTuke
Takoe COCTOSiHUE NPaKTUYECKUW HEeJoCTWKUMO, M B OAHUX CTpaHax cyllecTsyet
AecuunT nnatexHoro GanaHca, B apyrux — npodmuut. C TEOpeTNHECKOR TOUKU
3peHVs  BanloTa CTpaHbl ¢ geduumToM nnaTtexHorce Ganawca  gomkHa
obecueHuBaTtbes, a ¢ NPoGUUUTOM — YKpennaTecs. Ho 970 cnpaseanveo TONbKO B
cnyyae cBoGOAHO NNABAICWEro BANMKOTHOMO Kypca. CTpaHkl e ¢ PUKCMpPOBaHHLIMU
U rBpUOHLIMA pEXUMaMU BRSIOTHOTO Kypca Pefko PYKOBOACTBYIOTCH AaHHbIM
NPUHUMNOM  NpU  NPOBeAeHWV  [eBanbsBauuu WM pesanbBauvn  CBOER
HauMOHaanOﬁ BaNIoOThl, YTO UHOrAA NPUBOANT K BANKOTHbIM BOMHaM. qatue gcero
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3TO CBA3AHO CO CTPeMNEeHWeM NOAAEPKaTb KOHKYPEHTOCHOCOOHOCTL SKCMOPTHLIX
TOBAPOB U yCNyr unu CTUMYNUPOBAaTb MPUTOK WHOCTPAKHOMO Kanutana v Takum
obpasom HapacTuTh 3onoTosarioTHele pesepenl (3BP)’. Pesepsbl, B CBOW
oyepedb,  WNCMONL3YIOTCR  ANA  NPOBEOEeHUS  BanioOTHBIX  MHTEPBEHUWN,
uHaHCUpoBaHua geduunTa NRatexHoro Ganaqca, 3aUMCTBOBaHUS Ha BHEWHEM
PbIHKE,

Brnarogaps eauHoi BamOTHON MOMUTUKE B UHTErPaLMOHHLIX 0BbeanHEHNAX
¢ obten BanioTol Takoi NpoBremMs!, Kak BarnoTHLIE BOWHbI, He BO3HUKAET, OfHaKO,
AucBanaHchl B TOPToOBLIX ¥ MHBECTULMOHHBLIX NOTOKaX BCe pasHO HabniogatoTcs.
[ToaToMy CROXHOCTb BO3HWUKAET HE CTONMBKO C CO3AAHNEM BAIOTHOM 30HbI, CKORBKO
¢ ofecnevennem ee yCTOWMMBOIO W  [OMTOCPOMHOTO  (HYHKUMOHUPOBAHWS.
[locnenHee AOCTaTOUHO LUMPOKO PaccMaTpyBaeTCs B TEOpUM ORTUMAIrbHBIX
BanoTHbIX 30H (OB3).

OcHosononoxHukamu Teopur OB3 sensiotcs P. Mawgenn, . Kuned u
P. MaKkMHHOH, KOTOpble CuYWTany, YTO HEKOTOPLIM CTpaHaMm  BbiroAHee
UCMOMb30BATh YYXYIO BanioTy [Ans OCYLUECTBAEHUS TpaH3akumii Kak BHYTPW
CTPaHbl, TaK U C BHELSHUM MUPOM, U NPeSnaranu pasuHbie KpUTepum ANs OLeHKN
ONTMAnNLHOCTY 30H",

B HayuyHOW nuTepaType BLIZENAOTCA criegylole 0a3osbie Kputepuy,
COOTBETCTBME KOTOpbiM 00S3aTenbHO ANA YNEHCTBA OTAENbHLIX rOCYAapcTs B
OB3: ‘

. CUHXPOHRN3aUMSA AENOBLIX LIWKNOB B CTPaHax-yyacTHLax;
o KOHBEpreHUWs OCHOBHbIX MaKpOIKOHOMUYECKUX NokasaTened;
o WHTErpauvs pbIHKOB TOBAPOB U YCyT, BKNKOYasA (IMHAHCOBLIE;
. BbICOKaA cTeneHb MOBUNbLHOCTY hakTOpOB NPOU3BOACTEA.

OfHako NpUMEeHeHWe TOMbKO OJHOro KPUTepUs HEe pJaeT BO3MOXHOCTH
oueHUThL nocneacTenst cozgaHus OB3 ans KOHKPETHON CTPaHbl, TaK KaK y4uTbiBaeT
nuWb OOHY W3 CTOPOH AAHHOrC sABMeHus. B To e Bpems YAOBNETBOPATbL
OZHOBPEMEHHO BCEM KPUTEPURAM HE MOXET HW oaHa cTpaHa. CneposatensHo, Ans
npuMeHeHuss Teopum OB3 Ha npakTke HEOBXOAUMO ONpefenuTb KOHKPETHbIN
Habop kputepues, koTopeie Obinn Obl CNOCOOHBI afeKBATHO OMWCaTL U OLEHUTD
NOCNeACTBUS CO3AaHUS 30HbI.

’ VX npupocT npepcTaBnReT coBO PAasHULY MEXAY WMCTHIM 3KCTIOPTOM TOBAPOB U YUCTEIM IKCOPTOM
Kanurana,

* OMTMManbHOCTL BANIOTHOW 30HbLI OMPERENAETCA ee CNOCOBHOCTbLIO OAHOBPEMEHHO JOCTHYL BHYTPEHHErO
(MONHaR 3EHATOCTb W HU3KAR WHPNALMA) N BHelwwero BanaHca (pasHoeecve nnatexoro Ganawca)
HaWMeHee 3aTPaTHLIM NyTeM.
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Bo BTOpoi fnaBe pacCMaTpUBAIOTCA WHCTUTYLMOHanbHash oBomnodka,
npeAnOCbIJ'IKM W NpenatcTaus Ha MyTh 3BONKOUMY WHTErpauvoHHbLIX Npoueccos B
ctpaHax ACEAH.

PazBuTHI0 BamioTHOW MHTYErpaLMy TPaaWLMOHHO NpefLecTByeT BbICOKas
cTeneHb TOProsoi 83anmMosasucumocT. OgHaKo Ha COBPEMEHHOM 3Tane TecHoTa
ToproBbIX OTHOLEHMA Mexgy cTpasamn ACEAH noka He gocturna Heobxoanmoro
yposHs. HecMoTps Ha nopnucaHne ctpasamn ACEAH Cornalwerua o cosgaHuu
30HLl csobopHoi Toprosnu (AFTA) B8 1992 r., TpeTbu CTpaHbi NO-MPeXHEMY
OCTaI0TCS BeAyLMMI TOProBbiMk NapTHepamu Accoumaunu. [ons umnopTta BHYTPU
Bnoka B 1993-2013 rr. no cpasHeHmto ¢ 1971-1992 rr. BeipoCHa HE3HAUUTENBHO: C
26,4% po 30,4%,. B 1o Bpema Kak Ha CTpaHb! «BOnbLION TPOiKM» NPUXOZUTCS
noyTU TpeTsh ToBapaobopoTa yuactHukos ACEAH (29,1% no skcriopty 1 35,1% no
uwmnopty 8 2013 r.), a Ha EC u CLWA - 20,4% no akcnopty n 15,0% no umnopTy
(2013 r.).

CTouT OTMETUTL, YTO HU Y OLHON M3 CTpaH-y4YacTHWUY Accoumaumn Aons
napTHepos no ACEAH He npesbiwaet 50% TosapooGopoTa {puc. 1).

Mesnma ;
i Ooekcnopr
|yUMnopT

Manansus

Naoc
UHAoHe3UR

Kamboaxa

BpyHeit

0% 10% 20% 30% 40% 50%

PucyHok 1 - lons BHYTpUpErvoHansHo# TOProBsy Mo cTpadam-uneHam
ACEAH B cpeptiem 3a nepuog 2000-2013 rr., npoueHTOB
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Hanbonbumin yaensHulii BEC NapTHEPOB MO WHTErpauuoHHoMy 6noky B
UMMOPTHLIX TOBaPHbIX MOTOKAX XapaktepeH Ans bpyHes, flaoca ¥ MbAHMbI;
3KCNOpTHbIX — Ana MbsiHmbl, CuHranypa u Jlaoca. CregosarensHo, Hanbonee
3aBUCHMBIMU OT TOBAPHbLIX NOCTABOK BHYTPU WHTErpauMoHHoro obnefuHenus
SABNSIOTCS JBE HAUMEHee pa3suTbie cTpaHbl-yyacTHULb: ACEAH (Jlaoc u MbsHMa).

MoMUMO HM3KOW CTeneHn Toprosoi B3awmoszaBucumocty, y ctpaH ACEAH
Habnopaetca cnaboe WCNONb30BaHWE HAUWOHANbHLIX BankT 8 pacyeTax no
BHEWHETOProBbiM onepauysmM, 4To 0ObsACHASTCA BLICOKOW BONATUNLHOCTHIO WX
KYPCOB NO OTHOLIEHWIO K OCHOBHbIM MUPOBLIM BarioTam u 4pyr K Apyry, a Takke
Hanuumem BanioTHLIX crpaHudenmin. Tak, koneGaHvs BanioTHeIX Kypcos cTpaH FOro-
BocTouHoit Ay no oTHOWEHWIO K 10aH0, ueHe, soHe, gonnapy CWA v espo 3a
vccrnegyemeii  Nepuos  XapakTepusoBanuch pasHoHanpasneHHbIMWM  TpeHaamu:
4YacTb pErvoHanbHbiX BaMiOT pPeBanLBUPOBana (Hanpumep, CUHranypckui w
GpyHeickniA gonnapsl), a YacTb — feBanbBUpoBanNa (HanpuMep, BLETHAMCKUA AOHT
n MHpoHe3nnckas pynust). Haubonblwed BonaTUbHOCTBIO N0 OTHOLEHNIO KO BCEM
MSTY BANIOTaM OCHOBHBLIX TOProBbIX napTHepos cTpad ACEAH B TeueHue nepnoaa
c 2000 r. no 2014 r. XapaKkTepu3oBanca Kypc MbsAHMAHCKOrO KesiTa (CpeaHud
koaduuveHT Bapvauuv cocraenset 35,4%), HauMedblied — Manawckoro
pudrruta (9,7%). Y oOCTanbHbIX PerioHanbHLIX BamioT AaHHbI nokasaTene
Bapbuposan B npegenax 10-20% (puc. 2 1 3). B uernom peruoHansHbIe BamMoThLl
ocraBanucb Hanbonee CTaGWUITLHEIMU MO OTHOLUEHMIO K K03HIO, @ HauMeHee — K
eBpo.

40% +

35%

30%

25%

20% aUsD

OEUR

15%

10%

5%

0% -
BND KHR IDR LAK MYR MMK PHP SGD THB VND

PucyHok 2 — KoadhcbuumerTel Bapmaumm HOMUHANbHEIX BaNOTHLIX KYpCcoB
ctpan ACEAH no oTHoweHwio k gonnapy CLUA u espo B 2000-2014 rr.,
npoueHToB
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PucyHoKk 3= KoadhpuuueHTbl BapuaLiuy HOMUHaNbHbIX BanioTHLIX Kypcos
cTpan ACEAH no oTHOWeHMIO K neHe, BoHe ¥ t0aHio 8 2000-2014 rr.,
npoueHToB

Npumeviakue: CNY - uraiickuit 10amHb, JPY -~ snoHckan weHa, KRW — kopeiickas sona, USD — aonnap
CUA EUR ~ €8po, 1DR - uHponesuiickas pynus, MYR ~ manaiickuii pusirrur, PHP — dununnuicroe neco,
THB " “raiickuit Gar, BND - Gpyneticknit nonnap, KHR — kamBonxuickuit puens, LAK ~ naccckwi kun, MMK
e ﬁHMaﬂcKuﬁ 1®AT, SGD ~ cuHranypekuit gonnap u VND ~ BbeTHaMCKkui AoHr.

Jna ctpad ACEAH B uenom B nepuos 2000-2014 rr. Gbina xapaKrepHa
nonuTVka KOHKYDEHTHOW fieBansBaLityt HALMOHalbHLIX BAIOT K 10aHI0, UeHe, BOHe
W eBpo, @ TaKke pesansBauMy K ponnapy CLUA, koTopbiii npogomxaer
MCnoNb30BATLCA UMM B KaYeCTBE BAMKTHOMO AKOPS ¥ AOMUHUDYIOWEro
NRaTeXHOro CPEACTBA BHELIHETOProBLIX PacYeToB. B TO xe Bpems HeoGXx0AnMO
OTMETWTL PACTYULYI0 33aBUCMMOCTL HAUWOHANBHBIX BaniOT CTPaH peruona ot
uTaiiCroro 10aHs (B CBR3M C NpeTBOpeHMeM B xM3He nnaHos KHP no ero
uuTepHauoHanusaumn).  BollueykasaHHoe NpVBOAWT K TOMY, 4TO  Mexay
yuacTHALAMM 6noka MOCTOAHHO BO3HUKAIOT TOProBbIe U BAMIOTHLIE BOWNGI,
xotopbie 0GOCTPAIOT MMEIOWMECA MEXAY HUMU NOANTUHECKME N IKOHOMUYECKHE
npoTHBOPEYMA. BLIXOAOM U3 NEPMAHEHTHO BO3HUKAIOLIMX KOH(MKTOB Morna Gbl
CraTh KOOPAVHALMA BAMNIOTHOM nonuTukk cTpad ACEAH.

CpeAv uccnepoBateneir® Becbma NONYNAPHa Uaes NPUBA3KM HAUNOHANbHBIX
ganioT c1pas ACEAH k kakomy-nubo skopio (OOBIMHO K Kop3uHe BanioT) unn gaxe

5 cwm., Hanpumep, Voiz U. Prospects for Monetary Cooperation and integration in East Asia. Cambridge, MA:
MIT Press, 2010. 338 p.; Moon Woosik, Rhee Yeongseop and Yoon Deckryong Regiona! Currency Unit in
Asia. Properly and Perspective. Korea Institute for International Economic Policy. October 2006. 30 p.;
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geeneHus obien BamoThl. COCTaB KOP3WHbI BanioT y asTOpOB He coBnajaer,
OfHAKO, OHW CXOASTCA BO MHEHWW, UYTO COMacoBaHHas MonuTmka B obnactu
yCTaHOBMEHUST BaMIOTHbIX KypcoB ByaeT cnocobereosath Gonbluei cTabunsHocTu
B permoHe 1 obecneunt, TeM cambiM, SanbHEALtd NPUTOK KanuTana u3sHe.
HavnBonee JOCTMXUMbIM B KPaTKOCPOYHOM MEPUOAE asTopy NPEACcTaBnseTcs
KOOPAMHALMA  BanIOTHLIX  KypCOB, HanpasneHHas Ha  CcokpauwleHne  ux
BHYTPUPErMOHAnsHOR U3MEHYUBOCTA NPYU COXPaHEHN BOZMOXHOCTU pearupoBaTtb
Ha BHeLWHWE LLOoKN.

B TpeTbein rnape wu3yvalOTCA NepCnekTMBbl n MOCNEACTBUA pPasBUTUS
uHTErpaunMy B Toprosoil v BamwoTHoit cchepax ctpaH KOro-BoctouHoid Asvn no
cpaBHeHMIo ¢ cuTyaumein 8 Esponeiickom cotoze.

Pa3euTve uHTerpauMoHHbIX npoueccoB B cTpaHax lOro-BoctouHo# Asuu
NPOVICXOAUT aHanorudHo mogenu Epponefickore cowsa. Obe rpynnuposku
paclwmnpann CBOM COCTAB 33 CYET NPUCOBOUHEHNS K UHTETPALMOHHOMY AAPY CTPaH
MeHee Pa3BUTbIX IKOHOMUYECKN, HO BXHLIX C rEOMONMUTUYECKON TOHKA 3PEHUs!.
0O6a 6noka nNpofoMkaT HapawsaTe CBOE 3JKOMOMUYECKOE BIUsiHME 3a c4yeT
yrny6neHrws npoueccos vHTerpauuy. Ho K HacToswemy momeHTy EC Haxoantes Ha
4 cragumu MeXayHapOAHON 3KOHOMWMECKOW WHTErpauuu, a rocyaapcTsa-yrieHbl
ACEAH nnanupytoT nepeittn k 3 cTaguu (oBwemy pbiHky) K 1 aHeaps 2016 roaa.
Moatomy cpaBHeHue 3hHheKTOB IKOHOMWYECKOA WHTErpauMn OBYX rpynnupoBOK
MOXeT OblTh NPOBEAEHC TOMLKE B CEPE TOProBbIX B3aUMoAeACTBuIA.

BelnonHerHast aBTOPOM 3MNupMUecKas OUEHKa npossnennss TOProsbixX
achchekToB mHTerpaumn & crpasax ACEAH u Espocotosa B nepvog ¢ 1971 no
2013 rr. nokasbiBaeT, YTo achdekT co3naHna Toprosmn HabniwaaeTea TONbKO ANd
«HOBbIX» ynexos EC (EC-13% u noka otcytcTayeT ana ACEAH (kak ana ACEAH-
67, Tak u ons ACEAH-4%); a achchekT oTknoHeHus TOProenyM HaoGopoT NPOSBNSAETCA
TOMBLKO ANA «HOBLIX» uneHos Accoumaumn (ACEAH-4) n e HabniogaeTes ana EC
B Lienom.

Mpu stom n EC, u ACEAH ctout paccmaTpusaTh KaK WHTErpaunoHHbie
oBbeguHeHns no Ty «Cesep-tOr, a He «Cesep-Cesep» 8 criydae EC u He «Or-
tOr» B cnyyae ACEAH. 3710 06BACHSETCS TeM, 4TO HOBbIE YNeHbl 8 cocTase 06enx
rpyNNMPOBOK MO YPOBHIO 3KOHOMWYECKOrO Pa3BUTMSA CYWECTBEHHO OTCTaKT OT

Eichengreen B. The Parallel Currency Approach to Asian Monetary Integration // American Economic
Review. 2006. Vol. 96. May. Issue 2. 13 p.; Apanoea E. A3uarckas 8anwTHas efuHaua B nouckax
ONTUMAaNBHON CTPYKTYPb! BANOTHOM kopauHsl // MAMO. 2015. Ne 1. C. 40-51.

S Cocras EC-13; Yexus, ScTonus, Kunp, Nateus, Nutea, Bewrpus, Maneta, Nonbwa, Bonrapus, PyMbiHus,
Xopearus, Cnosakus » Cnosexus.

7 Cocras ACEAH-6: Anaone3ns, Manaiiaus, dununnudsl, Taunaua, Curranyp v BpyHei.

8 Cocras ACEAH-4: BuetHam, KamBopxa, N1aoc v Mesima.
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«CTapbiX» Y4aCTHWKOB, MNpUYEM paspbiB  MeX3y «NepsbiM» U «BTOPbLIM»
awenoHamu B pamkax ACEAH ropasgo cunsHee, yem B EC,

TaK, NovTM Bce YuacTHMUbI EBpOCOlO3a (32 WCKIIOMEHWEM PyMbiHUM u
Bonrapuu) OTHOCATCR N0 BEeNWuMHE MHAEKCA derloBeyeckoro passutua (MYP) «
OAHOM rpynne CTpaH — C O4YEHb BLICOKWM YPOBHEM pa3BUTUA YENOBEYECKOro
noveHumana, B 10 Bpems kak B ACEAH Tonbko 2 rocypapctea (Curanyp u
bpyHeit) xapaktepusyioTcs oveHb Beicokum WYP, 2 (Manattsus v Taunang) —
BbiCOKUM, 5 (Mnaoneans, GunvnnuHbl, BoeTHam, KamBoaxa u Naoc) — cpegHum u
1 (MbsHMa) ~ Hu3kMM. Paspels 10 BEMUYMHE MOAYUIEBOr0 BanoBOro
HaLMOHaNLHOrO AOX0Aa MexXay rpynnamm cTpan EC-15'" u EC-13 cocTasnser 1,7
pasa B oTnuuve OT 8-kpaTHoro paspbisa Mexay ACEAH-6 u ACEAH-4; no
OXWAAEMOW NPOAONKUTENLHOCTW XU3HU — pasHuLa cocTasnsaeT 5 net u 4,7 roga
COOTBETCTBEHHO, MO YPOBHIO [PaMOTHOCTM HaceneHws aunddepeHumauus B
ctpaHax EC npaktudeckn oTcyTcTByeT, B TO Bpems kak 8 ACEAH-6 oHa B 1,8 pasa
Bonbuwe, yem B ACEAH-4 (tabn. 2).

Tabnuua 2 — MakposkoHoMu4eckue nokasatenu crpad ACEAH n EC, 2013 r.

n o ACEAH U3 HAX: EC N3 HUAX:
apamaTpe! ACEAH-6 | ACEAH4 EC-15| EC-3

WHgekc venoseqeckoro
pazBuTHS: 0,681 0,765 0,579 0,857 {0883 0,827

- MOAYLLEBOW BaNoBOA
HaunoHanbHoll goxod, | 20984 | 32299 4012 30765 | 37803 | 22644
fonan. CLIA

- OXMAaemas
NPOLOMKUTENLHOCTb

JOR2HY NPH POXTEHAA 731 75,0 70,3 78,6 80,9 75,9
ner

- YPOBEHb IPaMOTHOCTH 72 87 49 14,2 11,0 11,4
SkcnopHasi kBoTa, % | 64,9 66,5 46,0 340 | 333 | 445

C TOYKYM 3pEHMA OTKPLITOCTV IKOHOMMKM CTpaHbl EC-15 MeHee 3aBucumebl OT
BHELUHe# TOprosnm, yem crpanbt EC-13, NocKomnbKy 3KOHOMWYECKUIA POCT NepBsbixX
onupaetcs B Bonbluel CTENEHN Ha BHYTPEHHWIA CMPOC, B TO BPEMS KaK BTOPbLIX —
Ha BHewnwi. [Ina ctpan ACEAH cuTyauus Heckonbko Apyras: BCe Y4YacCTHUKM
obbearHenns 3aBUCST OT BHELUHEro cnpoca, Ho y ctpad ACEAH-6 akcnopTHas

Spyp Bapbupyetcs ot 0 40 1, 14e 1 - MaKkCuManbHO BOIMOXHOE 3HadeHue. OH onpegenseTca Kak cpeaxee
FEOMETPUYECKOE U3 TPEX WHAEKCOB: [OXOAR, YPOBHR TPAMOTHOCTU W OXUAEMOH NPOACIKUTENLHOCTH
KU3HU.

® Cocrae EC-15: I epManus, Opanumn, Utanus, Benbrus, Huaepnawasl, Shokcembypr, [annsg, Upnaxans,
BenuxoGpurarma, Cpeuus, Vicnaius, Nopryranus, ABCToUS, ®uHnsaHans v Weeyus.
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kBoTa Ha 20,5 n.n. sbiwe, Yem y crpaH ACEAH-4, TaK Kak 3KOHOMMKA NOCNEAHNX
cnabo AnBepcutuUMpOBaHa M CIIUCOK TOPTYEMBbIX TOBAPOB BECLMA OfPaHMYEH,

Mockonbky Bce crpaHbl ACEAH CTUMynupyloT pocT 3KCnopTa 3a cuyer
MIONUTUKA KOHKYPEHTHON AeBanbsauuu, KOoTopas Hen3bexHo BefeT K BaroTHbIM
BOWHaM Mexay yyacTHuLamu 6roka, CyliecTByeT HacTORTensHas HeobXxoanMocTh
B COfMAcoBaHWW  HanpaBneHWd KypcoBOW  NOMUTUKM  MEXOy CTpaHamu-
yyJacTHuuamu. Kak oTMevanocb paHee, B  3KOHOMMYECKOW nuTepaType
paccmaTpuBaloTCA BapuaHTbl COrNacoBaHWS B BUAE NPUBA3KA HALMOHEMbHbLIX
BanioT cTpaH ACEAH k obuwleli kopanHe. B oTnmume OT TPaauUMOHHOIO noaxoaa
npu opmupoBaHUM KOpavuH aBTop Npumennn MmeTtoa SAC (Stable Aggregate
Currency)'!, koTopwiil npeanonaraeT, 4TO [OMM BCEX BanmT B  KOP3UHE
nogBupalTcs Takum oGpasom, uTobbl €e CTOMMOCTb OCTaBanack MpPaKTUNEecKy
HEUSMEHHOR Ha nNPOTAXEHUW BCEr0 WCCNEeayeMoro nepwoga BpemeHu. B
pesynbrate 6binn oToBpaHbl 4 BapuaHTa cocTasa KopauH (1abn. 3).

Tabnuua 3 — Cocras BanoTHLIX kOp3uH ans ACEAH

BanwoTa CTpyKTYypa BantoTHOW KOP3uHbI, %
JKC UEJ SAC (5} SAC (13)

espo (EUR) X 34,23 20,91 X
ponnap CHIA (USD) X 34,51 22,14 X
AnoHckas uena (JPY) 32,90 31,26 19,24 7,29
Kopewckas soHa (KRW) 34,55 X 19,53 4,71
KUTaUCKMIA loadb (CNY) 32,55 X 18,18 5,88
nwHaoHesunckana pynus (IDR) X X X 8,12
mananckui purrrnt (MYR) X X X 10,47
chununnuHckoe neco (PHP) X X X 523
Tanckuit 6at (THB) X X X 9,19
BpyHenckuit gonnap (BND) X X X 9,81
kambomkuitckuii puens (KHR) X X X 8,00
naocckuin kun (LAK) X X X 10,21
MbAHMaHCKWIA KbAT (MMK) X X X 5,74
cuHranypckui gonnap (SGD) X X be 2,15
BbeTHamckuit goHr (VND) X X X 12,19

Ans onpefeneHns onTUManbHow (hopMbl KOOPAMHALMM BAMIOTHON MOMMTUKK
HeoOxoaumMo: 1) ouUeHMTb ee BHEelWHeToproebie APdeKkTbi N0 rUNoTeTUUECKK
chOpMUPOBEHHLIM BAPUAHTAM KOP3UH; 2) OUEeHUTb (DAKTUYECKNE BRELUHETOPrOBLIE
adpekTbt N0 OTHOWEHWMIO K BanoTaMm OCHOBHLIX TOPrOBbIX NapTHepoOB CTpaH
ACEAH; 3) npounsBecTit cpaBHEHWE MONYYeHHLIX Pe3ynbTaTos.

" Hovanov N.V., Kolari J.W., Sokolov M.V. Synthetic Money / International Review of Economics and
Finance. 2007. Ne 16. p. 161-168.
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nposejeHa

C MCnonbL3oBaHuem

Xit=Bo+ B1ERy + B2F DIt +uy,

rae Xq — HaTypanbHblii NOraputiM HaLMOHANBHOTO TOBAPHOrO aKCMopTa CTpaHbl | B
nepvog t, FDl — HatypanbHbiii norapugm nputoka AW 8 ctpany i B nepuog t, ERy —
HaTypaneHeIil norapudm Kypca HauuoHanbHOW BamnioTkl CTPaHbl i K BAroTaM OCHOBHbIX
Toprosbix naptHepos (fonnapy CLUA, espo, ueHe, BOHE W 10aHIO) B nepuop t wmm
HaTyparbHeIR NOrapugm CTOMMOCTI KOP3UHbLI BANIOT i NO OTHOWEHUIO k gonnapy CLUA n
Uit — Cry4aiiHbie konebanus.

Impi=Bo+ B1 ERy + B2FDl + g,
rae lmpi — HaTypanbHbIii norapngm HauMoHaNbHOTO TOBAPHOTO MMAOPTA CTPaHbi i
8 nepwuopg t.
PesynbTaTtsl npoeegeHHoro aHanusa no3BosifoT CAenaTh BbIBOZ O TOM, UTO
HavGonbllee BRVSAHWE Ha 3KCNOPT W UMNOpT cTpaH lOro-Bocroyson Asuu
0Ka3sbiBaeT Kop3auHa pervioHansHelx samot SAC (13) (tabn. 4).

crieqyowen

)

(3)

Tabnuua 4 — OueHKN BHelW HeTOProBbiX 3GhheKTOB BanOTHOMN NOAUTUKN

ctpad ACEAH
i’ Napa- BanioTel BanioTHbIe Kop3nHbi
| MeTpul | KRW | JPY T CNY J EUR | USD | JKC | UEJ [ SAC (5) | SAC (13)
aKkcnopT
ER |-0,12* 078 087|064 ] -0,13~ [ -0,79* | -1,60" | -0.80* 4,32
FD! |0.48™ | 0,36™ | 0,36 | 0,37" | 0,48 | 0,40~ | 029" | 040" | 0,27
Cons. | 715" | 3,38 | 467" | 380 | 7,24** | 11,9 | 13,54* | 11,55 | -27.75*
R-sq. | 083 | 064 | 064 | 064 | 082 | 059 | 0,71 0,59 0,76
uMnopT
ER |-028*|048**]048™* | 032 ]|-042]| - [-167™ - 4,23
FD! | 044* | 0,39™* | 0,40 [ 0,40 | 0,43** | 0,42 | 020" | 042 | 0,28
Cons. | 814" | 458 | 467" | 529~ | 8,94* | 1237** | 13,66* | 11,67 | -27,2"*
R-sq. | 062 | 063 | 063 | 062 | 062 | 061 | 0,75 0,61 0,79

Mpumeuanne: * — yposenb 3HauwumocTm a = 0,05; ** — yposeHb 3HaummocTy a = 0,01, “** ~ yposeHh
3HaummocTty a = 0,001,

Tak, Npv feBanbBauvm CTOUMOCTY JaHHON KOp3uHbl Ha 1% Kk aonnapy CLUA
JKCNOPT peruoHa yeernuunsaetcs Ha 4,32%, a umnopT — Ha 4,23%. B To Bpewmsi kak
OCTanbHble BapvaHThl KOP3VH AA0T OTPULATENEHLIE BHELLHETOPrOBble adhhexThl:
a) B cnyvae Beaywmx muposbix samoT UEJ (espo, monnapa v vieHbl) akcnopT
cokpailaetes Ha 1,6%, umnopT - Ha 1,67%; 6) B cnyyae BanwT cTpaH «Bonbwoi
Tpoitkn» JKC (eHa, 10aHb, BOHa) WNN NATH BaNOT OCHOBHbLIX TOProBbIX NapTHEpPOs
SAC (5) (espo, ponnap, ueHa, 10@Hb, BOHA) BMUAHUE HA 3JKCMOPT TaKkKe
oTpuaTeneHo (B npenenax 0,8%), @ Ha VMNIOPT — He CYLLECTBEHHQ.
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Mpu  paccmoTpeHuu HaKTUMECKW NPOBOANMONA BamoTHOR NOMUTUKN B
cTpaHax ACEAH eHewHeToprosbie adicbexThi pacnpefensloTcs Cneayomm
obpasoM: a) Haubonbliee NONOKUTENBHOE BAWSHUE OKa3blBaeT MNONMTUKE
[eBanbBalUMM K 10aHI (CHDKEHWE Kypca HauuoOHanbHow BanoTel Ha 1%
cnocoBeTeyeT pocty akcnopra Ha 0,87%, wmnopta — Ha 0,48%); Haumexbluee
OTpULaTeNbHOE BNUSIHNE OKasbiBaeT AeBanbBalUns HAaUMOHANLHOW BanioTkl K BOHE
(oBecueHunBanue Ha 1% cokpaujaet skernopt Ha 0,12%, wmnopT — Ha 0,28%).

CrnegosatentHo, npussiaka Kypcos BanioT ctpaH ACEAH k cchopmupoBanHoit
asTopom obuiei kopauHe SAC (13) gaeT makcumanbHble 3ddexTbl, NMo3Bonss
CHU3UTb KOHKYPEHUMIO CTPaH peruoHa 3a pobiHkM cbbita ¥ CTUMYMUPOBATD
BHYTPUPErnoHanbHyo TOProBilio, a Takke 0CabuTb NONUTUYECKWE NPOTUBOPEUMS.

Mockonbky dmkcaums kypcoB BantoT cTpad  Horo-BocTouHon Asun «
BhILLUEYKa3aHHOW KOp3WHe npegnonaraeT Co3aaHue BaMoTHOW 30HLI, TO AnNS
ofecrieuennsl ee YCTOMUMBOCTM NOTEHLUMANbHLIE CTPaHbLI-YYACTHULB! AOMKHDL
COOTBETCTBOBATh kputepusm Teopun OB3. Moatomy Bce unensi ACEAH 6Gbinu
OUEHEHb! MO KPUTEPUAM OTHOCWUTENBHO CTPaHbl-AKops, T.€. rocyfapcrea ¢
HaubonbWMM  3KOHOMW4ECKMM noTeHumanom (no obvemy BBIN, pasmepy
TEPPUTOPUN W uYUCNEeHHOCT Hacenexus). B ACEAH Tako# cTpaHo# sBnsercs
WHaoHesus.

[ns aHanuaa asTopom 6biny oToBpaHe! crepytowimne KpuTepuin:

) BonatUnbLHOCTL ABYCTOPOHHUX HOMUHANLHLIX OBMEHHBIX KYpCOB:

= —~1
SD (ERy) = SD (In [ERY/ERS]), )
rae SD (ERy) — CTaHAapTHOE OTKNOHEHWE 3HajeHwil norapugma temna
pOCTa OBMEHHOTO Kypea HaLMOHaNLHOI BarkoTsl CTPaHD | K BanoTe CTpaHb! j; ERZ-
~ 06MEHHDBI KYPC HaLMOHanbLHOM BanioThl CTPaHs! | K BasoTe GTpaHb | B nepvoa t.

1) acMMMeTpU4HOCTL peanbHbiX WOKOB!

SD(Yy) = [SD (In [RGDPIRGD PEY]) - SD (In [RGDPLREDP] ), )

rae SD(Y;) — abconioTHoe 3Hauerve Pa3HOCTM CTAHAAPTHBIX OTKMOHEHWi
TEMNOB pocTa peanbHoro BB cTpaubl | k cTpaHe j; RGDPy — peanbHbiit BB
cTpaHbl i B rog f.

Iil) acvMmMeTpUYHOCTb AeHEXHbLIX LWOKOB!

SD (M;) = |SD (In [M/M:~1) - SD (In [MEIMED),  ©
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rae SD(M;) — aGconioTHoe 3HadeHMe PasHOCTU CTAHAAPTHbIX OTKMOHEHWUN
norapuchmMa Temna pocTa [EHEXHOr0 NpeanoxeHus Ans cTpad i n j, My —
LEHEXHOoe MpejnoXeHne CTpank! i 8 rog f.

IV) cxoAcTBO TEeMNoB WHpNAUuK:

SD (CPly) = [SD (In [cPE/cPI™Y]) - SD (In [P /P, ()

rae SD(CPl;) — aGconioTHoe 3HaueHue pasHOCTU CTaHAAPTHBIX OTKIOHEHUH
norapudmMa MHbNAUMY ans crpaH i u j; CPly — uHpekc noTpebutenbekux UeH
cTpanbi i B rog t.

V) BenuuuHa 06LeMOB A8YCTOPOHHEHR TOProBAK:

Trade;; = Avge (If; + X, INGDP}), (8)

rae Tradey — cpenHee 3HaueHne NONV BHELWHeA TOProBAM B HOMUHANLHOM
BBIM; X’fj —~ TOBAPHbIA 3KCNOPT CTPaHL! i B CTpaHy j B roA f; I,fj — TOBapHbIN UMNOPT

CTpaHbl i n3 cTpaHbl j B 1o f; NGDP; — HomuHanbHuiid BB cTpatbl i 8 rog L.

YTobbl onpedenuTh CTpaHbi, rOTOBBIE K CO343HWI0 BAMOTHOW 30HBI C
UnpoHesved, No  KaXAoMy KpuTeputo HeoDXopumo paccuuTaTe MeguaHHoe
aHaveHue'?. Mo nepsbIM YETLIPEM KPUTEPUSM OTBUPAIOTCS CTPaHbI CO 3HAYEHUSIMU
HWKE MeaMaHbl, N0 NoCNefHEMy — CO 3HaueHusiMu Boilwe. CtaTucTudeckylo 6asy
ANA aHannaa coctaBuny AaHHbie UNCTAD Statistics Database, UN COMTRADE
Database #u World Bank Statistics Database. [lonyuenHble pesynbrathl,
npeacrasneHHsle B Tabnuue 5, NO3BONAKT CHenaTh HEKOTOpble BbIBOAbLI
OTHOCUTESNbHO rOTOBHOCTK CTpaH co3gasath OB3.

Tabnuua 5 ~ CoorBeTcTBue cTpaH ACEAH kputepusim teopun OB3
{cTpaHa-aKkopb — UHaoHe3us), 1999-2013 rr.

Kpwutepun
Crpana [()] () {) (V) (V)
bBpyHei 0,10670 0,00571 0,08064 0,58195 6,16%
Kambogxa 0,11135 0,01551 0,08417 0,01703 1,44%
Jlacc 0,28855 0,00466 0,06112 1,30191 0.26%
Manaiizus 0,09985 0,01131 0,00942 0.07348 5,18%
Mbsanma 0,19841 0,01278 0,05716 0.58763 1,36%
dununnunHsl 0,09568 0,00404 0,02412 0,24699 1.27%
CuHranyp 0,10680 0,02739 0,01536 0,91593 20,71%
Taunang 0,07423 0,01016 0,00365 0,43446 3,26%
BoeTtHam 0,12546 0,00245 0,03762 0,03390 2,58%

MpumeyaHue 1: XUpHLIM WPHGTOM BLIZENEHO MEAVAHHOE IHAYEHUE N0 KOKAOMY NOKA3ATENI0.
MNpumeyarue 2: nokasareny (1) - (IV) npeacTaenetbt B CTEHAAPTHLIX OTKNCKEKNAX.

"2 [laHHan metoauka Guina paspabeTara T. Baiomu u 5. JixeHrpusom Ans EC 1 MOAUDULMPOBaHA APYraMi
rncenegeaarensmag, Hanpumep, C.M. Opobeiwesckum n AU, NoneewiM.
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* bonswe Bcero 6annoB B AaHHOW LIKane COOTBETCTBUA kputepnam OB3
HabupawT Manaisua u dununnuHel (Yetbipe nokasatens us natu). To ecTb
oTHocuTeneHo Bcex ctpaH ACEAH cospaHue BanmioTHO# 3oHbl MHaoHeaun ¢
YKa3aHHbIMY CTpaHamu ABRseTcR Haubonee 3KOHOMUYECKM NpPUBEKaTeNbHbIM
OTHOCUTENBLHO APYIUX YMEHOB paccMaTpMBaEMOro NHTerpauuoHHoro 6noka.

* OTHOCUTENLHO BLICOKME OLIEHKM B aHanuse Tawke vmeloT BpyHeit u TawnaHg
(Tpu xpUTEPUS 13 NATH).

* CpefiHne OUEHKM WMEOT Takue CTpaHbl, kak CuHranyp v BbeTHam, owu
COOTBETCTBYIOT ABYM MOKA3aTENsM U3 NATU. _

* HaumeHbute uncno BannoB B faHHOM aWanuae Habupawt Kamboaxa, faoc
(oamn w3 nsTM) U MbsHma (HU oaHoro). To ecTb NO BefiNuMHE BLIBPaHHbIX
nokasatenen cooTBeTCTBUA kpuTepusm OB3 aTU CTpaHbl 3HAYNTENbHBIM
obpasom oTnuualoTes OT WHAOHE3WU, @ 3HAYMT, U BanKTHAs WHTErpauus
CTpaHbl-AKOPS € HYMM  Ha [aHHbIT MOMEHT SBRAAETCH  SKOHOMUYECKU
Heuenecootpa3HoM.

Heobxoaumo 0TMeTUTb, YTO NpUMEHAEMan METOANKA O4YeHb YYBCTBUTENbHE

K BbiBOpy CTpaHbl-AKops. Tak, ecnu B KayecTBe SKOPS WCNOML3OBaTh CTPaHy

ACEAH c¢ «xpynHeAwwvM BHelHeToproBsiM oGopoToM (B TOoM  uvucne

BHYTpUpernoHansHbiM), T.e. CuHranyp, TO COCTaB Y4acTHUKOB MOTEHUMAnNbHON

OB3 namenuTcs (Tabn. 6).

Tabnuua 6 - CoorBetcTBue cTpai ACEAH kpurepusm teopun OB3
{cTpaHa-akopb — CuHranyp), 1999-2013 rr.

Kputepnin
Crpana (1) (i (11h {IV) (V)
BpyHei 0,00066 0,02168 0,06528 0,33060 8,77%
KamBomxa 0,03074 0,01188 0,06882 0,87699 527%
Jlaoc 0,07570 0,02739 0,01536 0,67694 5,37%
Manaiaus 0,05043 0,03204 0,04576 0,36227 0,74%
MesaHma 0,02383 0,01608 0,02477 0,80303 21,63%
DOUIMNNUHbLE 0,14665 0,01461 0,04181 0,32975 4,06%
CuHranyp 0,04917 0,02335 0,00876 1,09979 5,28%
TaunaHg 0,03097 0,01723 0,01901 0,49447 577%
BoeTHaMm 0,05402 0,02494 0,02227 0,88032 - 9,54%

MpuMevanue 1: XUPHLIM WPNEPTOM BbIAENEHO MEQNAHHOE 3HaueHe N0 KaXIOMY nokasatento.
Mpumevanue 2: nokasatenu (1) — (V) npeacrasneHt! B CTAHAAPTHLIX OTKNOHEHURAX.

Tak, TavnaHa vuMeeT COOTBETCTBUE O BCEM NATW KpuTepusiM, BpyHen u
Mananaus — no Tpem, BoetHam, MbsiHima 1 Kambogxa — no asym v Ounufrnusbl,
WHgoHesus, flaoc — no ogHoMy. CnegoBaTensHO, B BamMOTHYHO 30Ry ¢ CuHranypom
sownu Bbt Taunada, Bpywen v Mananans.
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UroBbl oBoitt npobnemMy 4yBCTBUTENLHOCTU pe3ynbTaTos K BeIGOpY
CTpaHbl-AKOps, uCXogHaa ™eToauka Obina MoAWULMpOBaHZ  aBTOPOM.
BhiieykasaHHble nokasarenu 6binv paccuuTarbl Takum 0Gpasom, YTO B Ka4yecTBe
SIKOpS “Cnonb3oBanack kKaxapasa u3 ctpad ACEAH. [lanee no KaxaoMy nokasarento
bbina onpejeneHa rpynna cTpad, Haubonee B3aUMOCBA3AHHBLIX C APYrMMM
ynedamu Accouwauuu. B pesynbTate okasanoch, 4t0 CuHranyp umeet
COOTBETCTBUE CO BCEMU CTpaHaMU NO YPOBHIO ABYCTOPOHHEN TOProenu, bpyken —
No BONATWUIBLHOCTA [ABYCTOPOHHUX HOMMHANbHLIX 0OMeHHbIX Kkypcos. [lo
octaribHbIM KpUTEpPUSM cOOTBETCTBUE HabniofaeTcsl Ons MeHblIero Konuvectsa
yyactHuy ACEAH: bpyHeit umeer cooTteBeTcTBMe ¢ 8 cTpaHaMu no
acCUMMETPUYHOCTU pearnbHbLIX LWokoB, WHAOHESUS — ¢ 7 CTpaHamu N0 YPOBHIO
UHDNAUMM M BbeTHam — ¢ 6 cTpaHamu No Temnam pocTa NPeArnoKeHUs AeHer.
Taloke BbICOKAst cTeneHb KOHBEpreHUMn ¢ naptHepamu no ACEAH nabniogaercs y
Tavnanpa, Manaiisuu v SGunnnmuH.

CneposatenbHo, 8 cocTae noTeHuuansHoi OB3 moryT soiiTu Cunranyp,
BEpyHeii, NIHgoHeans, BbetHam, Taunann, Manainsws v OununnuHb. Hauvenee
paseutbie uneHbl ACEAH — MbsiHma, Jlacc # KamBomka — roka He [OCTUINU
HEoBOXOAMMOA CTENneHW KOHBEpreHuMW MaKpOIKOHOMUYECKMX nokasatene#f ¢
OCTarnbHbIMKU y4acTHUKaMn 6noka u gaxe mexay coboit (3a UCKNIOHEHNEM TEMNOB
POCTa AEHENKHOTa NPeanoKeHUs ),

CTONT ynoMmsiHyTb, YTO HeKoTophle uccnefoBaten’  ykasbiBaloT Ha
3HAOreHHoCTb  kputepues OB3, T.. Ha  BO3MOKHOCTL  JOCTUXEHWS
MaKpPOIKOHOMMUYECKOW  KOHBEPreHUMM  Yy4acTHUKOB  30Hbl  ex-post  (nocne
npucoegvHEHUA), faxe ecnu oHa He Habnoganack ex-ante, T.e. 40 MOMeHTa
CO3AaHNA BaMOTHON 30HbLI. OHAaKo rapaHTUi SOCTVKEHWS MaKPOIKOHOMUYECKOH
koHBepreHuuu HeT. JTo nopTeepxaaeT npumep EC, Ha tepputopun KOTOPOro C
1999 r. PyHKUMOHUPYET BaNOTHLIA COI03.

ABTOp NMPOBesN CPaBHUTESbHLIA aHAaNN3 NS KaXA0#A cTpaHbi-yuacThuusl EC
3a gsa nepuoga: 1993-1998 rr. n 1999-2013 rr,, T.e. 40 ¥ nocne BBEREHUs! EBPO.
B kauecTBe cTpaHbi-AKOpSi BANIOTHOW nHTerpaLm Buina ncnonk3osaqa Mepmaqis
(tabn. 7). PesynbTaTel pacyeToB NO3BOMSIOT CAENATb BLIBOZ O TOM, YTO Aaxe
nocne OpMMPOBaHMA  BAnMOTHOMO COI03a TOMbKO ABCTpUS u  ManbTa
COOTBETCTBYIOT BCEM KpuTepusiM. TalKe BbLICOKAs CTENEHb KOHBEPreHuun co
cTpaHoii-akopem HabniopaeTtca y Benbriaw, Wtanum, Hupepnaunos, Mombum u
Moptyranum (ueTbipe KpuTepus u3 naTn). CpeaHue MOKA3aTENW XapakTepHs! Ans

** Frankel J.A. and Rose AK. The Endogeneity of the Optimum Currency Area Criteria. NBER Working
Paper 5700. August 1996. 35 p.
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Yexun, ®panumu, JiokcemBypra v Criosaxuu (Tpn n3 natu). Jecats ctpan™
COOTBETCTBYIOT ABYM KPUTEPUAM U3 NATW, TpU cTpadb! (Mpeuus, Jlateua u NuTea) -
opHoMy. Eule Tpu cTpaHbl (XopeaTus, Kunp v PymbiHWA) HU NnO OJHOMY u3
BblBPaHHLIX NoKasaTenein He COOTBETCTBYIOT kpuTepuam OB3.

Tabnuua 7 — CootBetcTBUe cTpaH EC kputepusam teopuu 0B3, 1993-2013 rr.,

KpwTepuit |

CrtpaHa

Ho esedeHus eepo

U]

Asctpus, Benbrua, Kunp, Yexus, [Jakus, Opasuus, [peuun, Wpnanaus,
TliokcembBypr, Huaepnauget, INoptyranus, Cnosakus, licnaxnus R

(n

Asctpus, benbrus, [lanus, ®panuus, 'peuuns, Benrpus, Wranus, Thokcembypr,
ManeTa, Hngepnange, Cnosenus, Ucnanusa, BenukoGputanus

(111

Asctpus, Benbrus, Kunp, Ouunanaus, Opaduua, Benrpus, Wtanus, ManeTa,
Hwpepnaugw!, Monswa, Mopryranua, Cnosakus, Wseuus

(v) Benbrus, Kunp, Janwa, Puunsngua, Ppanuvs, Bewrpus, Wranus, Natsus,
Jiutea, MhokcemBypr, ManbTa, Crniosakus, Benukobpvtanus

V) ABcTpus, Benbrua, Xopsatusa, Yexus, Bewrpusa, flateus, Murea, Mokcembypr,
MansTa, Hugepnangst, NMonbwa, Cnosaxns, Cnosexdus

Nocne esedeHus eapo

)] Asctpus, benbrus, bonrapun, Janus, IcToHus, PuHnaHans, Spanums, Utanus,
TiokcemBypr, ManbTa, Hupgepnanael, Toptyranus, cnasus

(i AscTpus, Benbrusa, Yexns, Janus, Opanuus, Wranus, Manbta, Hugepnanab,
Monbwa, Moptyranus, VicnaHus, Weeuns, Benukobputanus

(nn Asctpusi, benerus, Yexus, duxnsangus, Opanuyus, Benrpus, Wranus, MansTta,
Hugepnanasi, Monelwa, Noptyranusa, Cnosakus, Benukobputanus

(V) Asctpus, bBonrapus, [peuus, Wpnangua, Wranua, Jlateus, Uiseuus,
Tiokcembypr, Manbra, Monswa, MopTyranus, Cnosakus, Cnosesus

V) Asctpus, Benbrus, Yexus, 3cronun, Berrpus, Npnanauns, Nutea, Miokcembypr,

ManbTa, Hugepnangel, Nonswa, Cnosakus, CnoseHus

MoNyYeHHbIE OLEHKW MOKA3bIBAIOT, YTO CPeAn cTpaH  EBpO3oHbI™

CYLLECTBYIOT TpH Creflylouinx rpynnet

e K NepBOil TPyNNe OTHOCATCS CTpaHbi, LN1f KOTOpeiX runoTesa of
aHporenHocT kputepwes OB3 nopteepgvnack: AscTpusi, ManbTa,
Wranus, Npnanaus, 3ctonus u MNopTtyranus;

KO BTOPOW rpyfne — CTpaHbl, MoKasaTenu KOTOpbIX YXYAWWIWCL nocne
BCTYNAEHUS, T.e. TUNoTe3a He noaTeepavnack:. benerus, Opanuus,
JiokcemBypr, Cnosakus, Kunp v 'pevus,

" Bonrapus, [lanus, SctoHus, duensxgus, Bewrpws. Wpnanaus, Cnosenusa, Wcnawua, Liseuws w
BerukoGpuranms. Noa BenukaBpuTanuen noHumaetcs CoeavHenHoe Koponescrso BenukoBputanun «
CesepHoit Yipnaxawny.

e sreapsa 2015 r. 8 EBpo3oHy BxoasT 19 cTpan, OAHEKO, CTATUCTUHECKIE ASHHbIE OXBATLIBAIOT NEPUOL
¢ 1999 no 2013 rr., 4 Ha TOT MOMeHT EBPO3oHa BKKuana 17 crpaH (Ge3 Nataum v NuTssl). Taloke agecs He
yuuTeiB2ETCH [epPMaHNs, TaK KaK OHa BbICTYNAEeT 8 PO RKOPA.
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e K TpeTbell rpynne — CTpaHbl, MNONOKEHUE KOTOPbIX HE W3MEHWNoCh
(MnoTesa Taike He noaTeBepawnack). Hugepnawaol w  Wcnanus.
duHnaHaMA 1 CrnoseHWa  No-npexHeMy  COOTBETCTBYOT  ABYM
noKasarensm, OAHaKo, COCTaR KpUTEpUeB USMEHUCA.

CnepoBaTencHo, EBpo3oHa He aBnseTCcs ONTUMANbHON BaNKOTHOA 30HOR C
TEOpeTMHecKoi Toukn 3peHns. BomblumHCTBO nccneposatesnien'® obbacHaioT 3To
TEM, 4TO CO3A3HUME OJXOHOMUWYECKOrO W BariOTHOrO coto3a 6eino  Gonblie
NPOSIBNEHNEM NOSINTUUECKON BOMM, HEXENW SKOHOMUYECKOH LenecoobpasHocTbio.

Takum obpa3om, nNpoBefeHHOe UCCMNEOOBAHNE NO3BONSET CAENaTh BLIBOA O
TOM, TG npu chopmmpoBaHy BamoTHOR 30Hb! B KOro-BocTourol Asum ctpaHam
ACEAH He ctouT nonaratsCf Ha runotesy 06 3HOOrEeHHOCTU KPUTEPMEB TEOPUM
OB3 u agns uneHoB Accoumnaumu ¢ HaUMEHbLLUMMW NOKa3aTeNsAMKU 3KOHOMUYECKOR
koHBepreHuwn (Mbsnma, KamBopxa u Naoc) cywectsyer HeobxogumocTs B
nepexoaHoM nepuofe. Ha atane ux noaroTosKuM K BCTYNNIEHWIO B 30HY CTOUT Takoke
YYUUTBIBATL BENWYUHY HAUMOHAMLHBIX 30SI0TOBAMIOTHLIX PE3epBoB, KOTOPLIX B
HacTosiLee BpeMsi HEQOCTaTOuHO AMA MNOAAEPMaHNA (PUKCUPOBAHHBLIX BAMOTHLIX
KYPCOB BHYTPW 30HbLI.

B 3aknioyeHum nNpuBOARTCA  OCHOBHbIE  BbIBOALI, NOMYYEHHbE B
BUCCepTaLroHHOM UCCRefoBaHuu.

OCHOBHbIE NYENMUKALIMKA NO TEME UCCREOBAHUA

Cmambu e peueH3upyeMbIX JYpHanax u usdaHusix o cnucky BAK:

1. Oémuua A.B. BnusHue sanioTHOW nNONUTHKM Ha BHELIHETOProBbie NOTOKY
BocrouHoit Asuu // MpocTpadcTBeHHas akoHomuka, 2013. Ne 1. C. 136-143,

2. Dévvua  A.B. OntumanbHble BanoTHble 30HLI  npobnema  BoiGopa
KonuyectBeHHbix  Kputepme //  Becthuk HIY. Cepus:  CoumanbHo-
3KOHOMuUueckne Hayku. 2013, Tom 13, Beinyck 4. C. 115-122.

3. Oémuna A.B. MnatexHbie 6HanmaHcel cTpadH BocTouHoW Asuu: BrvaHue
CKOOPAVNHUPOBAaHHON BanioTHOW nonuTtwuky // [NpocTpaHCcTBEHHAs 3KOHOMYKA.
2014. Ne 1, C. 138-152.

Mpoyue nybnukayuu:

4. Oémuna A.B. KouTepun onTManbHOCTY BAnNOTHON 30HbI. MOXHO NU EBpony u
Asnio usmeputb ogHolt nuHeikoir? // VIl OceHHast koHdepeHuns Monoabix
yuyeHbiX B HoBocHBMpCKOM AKkaaemropogre: akTyasnbHble BOMPOChl IKOHOMUKMY ¢

'8 Cm., Hanpumep, Majone G. Rethinking the Union of Europe Post-Crisis. Mas Integration Gone Too Far?
Cambridge University Press, 2014. 370 p.; Yepxacos B., Wapoea C. Kpuavc 8 EBPO30HE; BbI3GBL! ¥t OTBETS

/I MBMQ. 2013. Ne 9. C. 12-24; Konppatbera H. Egunbi poiHok EC: Teopus n npaktuka // M3MO. 2014.
Ne 3. C. 74-87.



25

coumonoruu: CGopHuk Tesucos aoknapos. HosocuGupcek: «lMpaiic-Kypbeps,
2012. C. 84-86. :

. Aémuna 5.B. OnpeneneHne paBHOBECHOTO Kypca BamniOT CTpaH BOCTOUYHOI
Asnn k ponnapy CLUA // Monopgple yueHble — XaGapoBCKOMY Kpako: mMaTepuanbi
XVI KpaeBoro koHKypca MOMOALIX YYEHbIX M acripaHTos, Xabaposck, 17-24
aHsapa 2014 r. Xabaposck: M3g-8o TuxookeaH. roc. yH-ta, 2014. C. 85-91,

. Bémuna  A.B. OnTumanbHas BanioTHas 30Ha: 8LIOOP  KONMWYECTBEHHbIX
kputepues // XypHan HIA. Mpunoxerne. Matepuanel KoHbhepeHLUn MONogbIX
yyeHblX, npolefileit B8 pamkax BToporo PoOCCMIACKOrO 3KOHOMUYECKOro
koHrpecca. Cyspanb, 22 dpespana 2013 r. Mockea: HoBas 3koHomudeckas
accouuaums, 2014. C. 126-133. URL: http:/fjournal.econorus.org/pdf/sdmu.pdf.

. BémuHa A.B. Ouenxa ToproBoix 3hPEKTOB BaAMOTHON NONUTUKA CTPaH
Boctouroi Asum // Monogble yyeHble — Xabaposckomy Kpa: maTtepuans XV!
KPaeBoro KOHKypca MONnoAbiX yuYeHslX v acnupaTos, Xabaposck, 17-24 susaps
2014 r. Xabaposck: W3-80 TUxookeaH. roc. yH-Ta, 2014, C. 37-41.

. Bémuna A.B. Toprosbie 3hekTbl UHBECTULMOHHON MOMMTVKM B HauMeHee
passuTbix cTpaHax ACEAH // Uccneposanus Monoabix yHéHbiX: IKOHOMUYECKaS
TEOpWA, COLIMONOrnA, OTpacnesas U pernoHanbHas axoHomuka. HosocuBupek:
PUL HIY, 2014, C. 179-183.

. Démuna A.B. OuHadcoBblie pbiHkn cTtpaH ACEAH // Monogble y4eHble —
Xabaposckomy kpato: MaTepuansi XVl kpaeBoro KOHKypca MonogbiX yYeHbIX u
acnupaHdTos, Xabaposck, 15-23 sxsapst 2015 r. Xabaposck: Vag-so TuxookeaH.
roc. yH-Ta, 2015. C. 5-9.



Oémuua Axa BanepbesHa

3OPEKTbl IKOHOMWYECKON MHTEMPALIMM B CTPAHAX ACEAH

CneuuanbHoctb 08.00.14 — «MupoBas aKoHOMUKa»

ABTOPEOEPAT
ANCCEPTaLNM Ha COMCKAHNE YYEHOI CTeneHu
KaHZMAATA IKOHOMUUYECKMX HayK

Mognucaxo B nevats 12.10.2015.
dopmar 60 x 84 1/16. bymara A-4,
Ycn. neu. n. 1,6. Yu.-u3g. n. 1,7.
Tupax 150. 3akaz 108.

PepfakuuoHHo-m3garensckvin otaen
DanbHeBOCTOMHOrO MHCTUTYTa YRpaBneHus — unnana PAHXuIC
680000, Xabaposck, yn. Mypasbésa-Amypckoro, 33.



