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AHHOTaAMA

B mocnennee Bpemsi Ha mnpoctpaHctBe CHI' Bce akTuBHee
Ppa3BHUBAIOTCA COOCTBEHHEBIE HWHTET pallMOHHbIE ITPOLECCHI, n
OJHUM H3 BO3MOXHBIX W JIOTUYHBIX BapHUaHTOB aanbﬂeﬁmero
UX PpasBUTUS MOXET CTaThb CO3JaHHE BAJTIOTHOTO  COI03a
HEKOTOpbIMHU TocyfnapcTBamu — wieHamu CoppyxkectBa. B pabote
MPpEATIPUHUMACTCA TIOMNBbITKA aHaIn3a HOTeH]_[I/IaJIbHOIL/’I T'OTOBHOCTH
crpan CHI' k co3paHMIo BamioTHOTO colo3a. Ha ocHoBe kputepren
teopun OB3, KOTOpble OMpeseNsioT TOTOBHOCTh CTPaH K CO3/aHUIO
BAJIOTHOTO COI032 Y HEKOTOPBIE BHITOIBI U M3AEPKKHU OT BATIOTHOIO



CO103a, BblOENsIETCA Pl MaKpPOSKOHOMHYECKMX IOKazaTesei, IO
KOTOPBIM TIPOBOAMTCS OIIEHKAa TOTOBHOCTH HCCIIEyeMbIX CTpaH K
CO3JIaHUIO €IMHON BAIOTHOW 30HBI. O1IeHKA TOTOBHOCTH NMPOBOAUTCS
3a TIepHol, MOC/IEIOBABIINI MOCIe OKOHYATEeNbHON TpaHchopMaliu
SKOHOMHUK CTpaH perdoHa W3 IUIAHOBBIX B pbIHOYHbIE — ¢ 1999
no 2011 r. B paboTe Takke MpPOBOAMTCS aHAM3 YCTOWYUBOCTH
TIOYYEHHBIX PE3YJIbTATOB Il MPOBEPKU a/1€KBATHOCTH MOTYYEHHBIX
OLIEHOK W [UIsl paHXHpPOBaHMWS CTpaH IO COOTBETCTBHIO HMH
KPUTEPUSM ONTUMAJILHON BaIIOTHOM 30HBI.
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BBenenune

B nocnennue necaruniervs HaOMIOAAETCS 3HAUYMTETBHOE YCKO-
pPEHUE MHTETPALIMOHHBIX MTPOLIECCOB B c(hepe TOProBiU, IKOHO-
MUKH U BAJIIOTHOTO peryaupoBaHus. VHTepec K Takou ¢opme
SKOHOMUYECKOW MHTErpalyy, Kak BaTOTHBI COI03, PacTeT BO
MHOTUX permoHax mupa. K tomy e EBponeickuii BaJIOTHbINA
COI03, SIBJISIONIMACS OMHUM U3 CAMBIX MACIITAOHBIX TPOEKTOB B
cepe IKOHOMUUYECKON MHTErpalyy, (PyHKIMOHUPYET yxke 0o-
nee 10 ger.

Ha npoctpancree CHI'! pa3BuBatoTcsi COOCTBEHHbIE MHTETpa-
LIMOHHBIE MPOLECCHI, CPEIU KOTOPBIX CaMbIM 3HAUMMBIM MOX-
HO cuuTtarth oOpaszoBanue TamoxeHHoro cow3a Poccru, bena-
pycu u Kazaxcrana B 2010 r. OnHUM U3 BO3MOKHBIX BapHaH-
TOB JAJIBHEHILIETO PAa3BUTHUSA TUX MHTETPALMOHHBIX ITPOLIECCOB
MOXET CTaTh CO3[JAHUE BATIOTHOIO COI03a HEKOTOPBIMU TOCy/1ap-
crBamu — wieHamu CozpyKecTBa.

Jsl MOHMMaHMs MEepCHeKTUB BO3MOXKHOW BaJIIOTHOM MHTE-
rpaluy He0OXOAUMO YETKO NOHUMATh CTeNeHb TOTOBHOCTH FOCY-
JApCTB K TAKOMY BUY B3aMMOJEUCTBHUS, a TAKKE TO, KAKHE BbI-

'B paboTe MpeapUHIMAETCS TONBITKA OLEHUTh TOTOBHOCTh K CO3IAHHUIO BaJIIOT-
HOTO COl03a CJIeAYIONIMMY CTpaHamu: AsepOaiijuka, Apmenus, benapyce, I'pysus,
Kazaxcran, Keiproizcrad, Mongosa, Poccusi, Tamkukuctan, TypkMeHucTa, Y30e-
KUCTaH, YKpanHa. TakuM 00pa3oM, B JaHHOM HCCIIEIOBAHUU MBI Oy/ieM yHOMHHATb
CHI', noppaszymeBas Takxke U ['py3uio, HecMOTpsl Ha O(hULIUAIBHYIO IIPUOCTAHOBKY
YIeHCTBa 3ToM cTpaHbl ¢ 18 aBrycra 2009 r.



TOJbl ¥ U3/IEP’KKU MOTYT MIOHECTU CTPaHbI OT BAJIIOTHOTO COI03a.
W3yueHue ycJIOBUiA, TTpU KOTOPBIX BATIOTHASI MHTETpaivsi Oyaer
B3auMoBbITOHOM Ji1s1 ctpad CHI', craHOBUTCS BCe Oornee v 00-
Jiee akTyaJIbHbIM. IHTepec K MccieIoBaHUIO MPOOIeM BAJTIOTHOM
MHTErpalvu ¥ ee BO3MOKHBIX TTOCJIE/ICTBUI TaK:Ke MOJ0rpeBaeT-
Cs1 COBPEMEHHOM CUTYalIUEU C pa3BUTHEM EBpONENCKOro BaoT-
HOTO COI032, PpsAll CTPaH KOTOPOTO CTOJKHYJIMCh C CEPbE3HBIMU
9KOHOMHUYECKMMH MpodIeMaMu Mocjie MUPOBOro (bMHAHCOBOTO
kpusuca 2008-2009 rr. B HacTos1iee Bpems 4acTo BbIABUTAETCS
TE3UC O TOM, YTO ISl Psiia CTPAaH — YWiIeHOB EBpornenckoro Ba-
JIIOTHOTO €003, nipexe Beero 1 Menannm, Uranuu, ['peunn,
Npnanauu u [lopryranuu, notepst KOHTPOJISI HaJl TAKUM BaKHbIM
WHCTPYMEHTOM MaKpPOIKOHOMUYECKOU MOJUTHUKH, KaK KOPPEK-
THPOBKa OOMEHHOTO Kypca, MpUBeJia K 3HAUYUTETLHOMY CHIKE-
HUIO MX KOHKYPEHTOCIIOCOOHOCTH, UTO B UTOTE MPUBEJIO K CYIIe-
CTBEHHBIM ITpo0JieMaM, BbI3BaHHBIM JIehUIIUTOM Ofo/IKeTa U Je-
(purmrom marexxnoro 6ananca (Blanchard, 2007; Alesina et al,
2010; Zemanek, 2010; De Grauwe, 2012; Mongelli, 2013).
Lenplo mpenaraeMoro UCCIeqOBAHUS SIBJISIETCS aHAIU3 OC-
HOBHBIX TEOPETUYECKUX U MPUKJIAJIHBIX MPOOIeM, CBSI3aHHBIX C
CO3/1aHMEM BaIIOTHOM 30HBI ¢ yuyacTreM cTpad CHI'. Ha ocHoBe
KpUTEPUEB, C(DOPMYIMPOBAHHBIX B PAMKAaX CYIIECTBYIOIIEHN TEO-
pUM BAJIOTHOW MHTETPAllMY, MPEAINOJIAraeTcsl BblIEJICHUE psila
CTpaH, COOTBETCTBYIOIIMX JAHHBIM KPUTEPHUSIM, TO €CTb 00/1a1a-
IOIIMX HAaUOOJIBIIIMM IMOTEHITUAILHBIM BHIUTPBIIIIEM OT BaJTIOTHOM
UHTerpaiuu. /s npoBepku aIeKBaTHOCTH MOy YEHHBIX OLIEHOK



U I PEJIEBAaHTHOIO PAaHXMUPOBAHUSI CTPAH MO COOTBETCTBUIO
VMU KPUTEPHSAM ONTUMAIBHOM BaTIOTHOHM 30HHBI B pabOTe Takke
IIPOBOJUTCS AHAINA3 YCTOWYMBOCTH MOJIYUYEHHBIX PE3YJIBTATOB.

B nepBoii yactu npesacTaBieH 0030p OCHOBHBIX MOJIOKEHUIN
TEOPUU ONTUMAJIbHBIX BATIOTHBIX 30H, @ UIMEHHO OCHOBHBIX BbI-
JBUTAEMBIX €10 KPUTEPHUEB, IO KOTOPHIM MOKHO CYIUTb O TOM,
HACKOJIBKO TMOTEHITAIbHAS BATIOTHASI 30HA OJTM3KA K ONTHMAJTb-
HoW. Bo BTOpOI1 YacTu NpeacTaBiIeHbl pe3y/bTaTbl CPABHUTEb-
HOT'O aHAJIN3a MaKPOIKOHOMHUECKUX nokasarenei crpad CHI, ¢
OJHOM CTOPOHBI, U Poccun — ¢ apyrou, Ha OCHOBaHUM YEro Mpo-
BeieHO pankupoBanue ctpad CHI' ¢ Touku 3peHns roroBHOCTH
MX y4acTHsl B BAIIOTHOM coto3e ¢ Poccren kak co cTpaHou — SIKO-
peM mpearnosaraeMor BaJIIOTHON UHTerpaliii. Bo BTopoi yactu
VICCJIENOBAHNS NIPUBOAATCSA BBIBOJBI AHAJIM3a M COINOCTABJICHUE
MIOJTYYEHHBIX Pe3yJIbTaTOB C PE3YJIbTaTAMU MPEIBIIYIINX UCCTIe-
JOBaHU B 3ToW oOnactu. B Tperbell yacTu MpoBeNeH aHAU3
YCTOMYMBOCTU. B 3aK/1I04€HMU MPEICTaBIeHbl OCHOBHBIE BBIBO-
Jbl CPAaBHUTEJIBHOIO aHAJIN3a TOTOBHOCTH HCCIIEYEMBIX CTPaH K
CO3/IaHUIO €IMHOTO BAJIOTHOI'O COI03a.



1. TEOpI/IH OIITUMAJBbHBIX BAJIOTHbBIX
30H 1 Bbl/IBUT'A€MbI€ €10 KpUTCPHUH

BamotHast 30Ha — 3T0 00sacTh, B KOTOPOU JIUOO (PUKCHUPO-
BaHbI OOMEHHBIE KYPCBI, JIMOO IEHCTBYeT 00Ias Bamora. OnTu-
MaJibHasi BATIOTHAsI 30HA, TaKKe U3BECTHAs] B HAYYHOU JIMTepa-
Type KaK ONTUMAaJIbHBIN BAIIOTHBIN perruoH (OBP), — 310 reorpa-
(puueckas TeppuTOpHS, HA KOTOPOH MCTIOIb30BAHUE €IMHOM Ba-
JIOTHI siBJIsIeTCs 9KoHOMUYecKku 3 dekTuBHbIM. (Grubel, 1970)
JaJl onpefieieHNe «ONTUMATbHOTO» COI03a KaK BAIIOTHOTO COIO-
3a MEKJ1y PSJIOM PETMOHOB WU CTPaH, KOTOPBIN MOBHIIIAET OJa-
TOCOCTOSIHUE HACEJICHUsI, POKUBAIOIIETO HA STOW TEPPUTOPUH
TI0 CPABHEHHMIO C CUTYalIMel, IPY KOTOPOU OHU ObI TOJTb30BAJIHICH
OT/IEJIbHBIMU BaTIOTAMH.

Teopust ONTUMaJILHBIX BATIOTHBIX 30H OMKCHIBAET XapaKTepu-
CTUKH, TIPY KOTOPHIX CIIUSIHAE YK€ CYIIECTBYIOIIUX BaJIOT JIH-
00 ycTaHOBJIEHVE NBYCTOPOHHHX KECTKO (PMKCHPOBAHHBIX Ba-
JIOTHBIX KYpPCOB SIBJISIETCS ONTUMAJIbHBIM, TO €CTh SKOHOMUYE-
cku 6osee 3(ppeKTUBHBIM, YeM CBOOOIHOE (hOpMUPOBAHUE Ky -
ca Kak/I0M BaTIOTHl B OTAEIBHOCTH. DTa TEOPHS YacTO UCIONb-
3yeTcsl Il aHaJIu3a TOro, TOTOB MJIM HET KaKOW-JIMOO pEerroH
CTaTh BAJTIOTHBIM COI030M. [ JTaBHBIM BOIPOCOM JAHHOUW TEOPHH,
nocTaBJieHHbIM yxe Oonee 50 et Hazaa PoGeprom Manaesiom,
SIBJISIETCS] BOTIPOC: HACKOJIBKO OOJIBIIION JIOJKHA OBITH TEPPUTO-



pus, ucnosb3yoias eaunyio Bamoty? (Mundell, 1961).

s orBera Ha 3TOT BOIpoc MaHze1, a 3aTeM U OCTaJIbHbIE
UCCIIE/IOBATENT HAYaJIM UCKaTh KPUTEPHUH, KOTOPBIE OBl OIpe/e-
JIMJIA ONITUMAJIBHYIO BaTIOTHYIO 30HY, B Mpeieax KOTOpoi 00-
MEHHBIE KYPChI JIOJDKHBI OBITh KECTKO (PUKCHUPOBAHBI, HO OBITH
CBOOO/IHBIMY (TUTABAIOIIUMH) IO OTHOIIEHHWIO K BHEIITHEMY MH-
py-

dopmupoBaHKe BaJTIOTHOIO COI03a MOAPA3yMEBAET, YTO €ro
CTpaHbI-YJIEHbI TEPSIOT BOZMOKHOCTb PETYIMPOBAHMUS BAJTIOTHO-
ro Kypca Kak MHCTPyMEHTa KOPPEKIIUU OT HETaTUBHBIX MOCIIE/-
CTBUM aCMMMETPHYHBIX IIOKOB. CiieoBaTe/ibHO, HEOOXOIUMO
HaJIMYMe HEKOTOPHIX CBOWICTB M KPUTEPHEB, UTOOBI KaK MHUHHU-
MyM KOMIIEHCUPOBaTh MOTEPI0 BO3MOXXKHOCTU YIPAaBJIEHUS Ba-
JIIOTHBIM KypcoM. B HacTosiiiee BpeMsi CyIecTByeT O0JbIIoe KO-
JIMYECTBO PpabOT, KOTOpHIE MOCBSIIEHB KaKOMY-JMOO OJHOMY
kpurtepuio Teopuu OB3.

Cpenn ocHOBHBIX KpuTepueB OB3 MOXHO BBIICTUTH CIELY-
IOIIIHE:

1) Boicokas MOOWIBHOCTh  (DAaKTOPOB  IMPOU3BOJCTBA
(Mundell, 1961; Puhani, 1999; Moore and Pentecost, 2006;
Blanchard, 2007; Alesina et al, 2010; Zemanek, 2010);

2) Cxoxwue ypoBHu uHpusauuu (Fleming, 1971; Mongeli,
2008; Zhou et al, 2008; Filippeli, 2011; Imbs, Jondeau and
Pelgrin, 2011);

3) Dxonomuueckas uHTerpauus (Krugman and Obstfeld,
2004; Fontagne et al, 2009; Kappler, 2011; Lama and Rabanal,



2012);

4) BpIcokmii ypOBeHb CHHXPOHHU3AIMH On3HeC IUKJIOB (Ling,
2001; De Grauwe, 2007; Gimet, 2007; Bolanos, 2011);

5) Boicokas creneHb MHTErpalyyd (PUHAHCOBBIX PHIHKOB U
pa3BuTus puHaHcoBoro cektopa (Ingram, 1962; Gaspar and
Mongelli, 2001; Stanoeva, 2001 Imbs, 2004; McKinnon, 2004;
Schiavo, 2005; Mongelli, 2008; Frarzscher and Stracca, 2009);

6) Huzkasa BONATWILHOCTh peajbHBIX OOMEHHBIX KYPCOB
(Bayomi and Eichengreen, 1997; Sin, 2010; Vieira and Vieira,
2011).



1.1. MoOUABLHOCTD
¢haxkTOpOB NIPON3BO/ICTBA

B cBoeit u3BecTHON paboTe Manaenn o000maeT aprymeHT
CTOPOHHUKOB TMOKMX OOMEHHBIX KYypCOB, KOTOPBI CBOJUTCS K
TOMY, YTO 0O€CIIeHEHH e BATIIOThI MOXET CHU3UThH Oe3padoTuily, a
yKperuieH!e BATIOThI MOKeT CHU3UTh uHsAmo. M ecnm ruOkue
BAJTIOTHBIE KypChI OOJiee BBHITOIHBI, YeM (PUKCHpOBaHHBIe, MaH-
JeJUT 33/1a€TCs1 BOITPOCOM: 3HAUUT JIM 3TO, UTO BCE BAIIOTHI B MU-
pe JoJKHBI UMeTh ruokue Kypebl? (Mundell, 1961).

B cBoem ananmsze Manzesut NpuxoguT K BBIBOLY, YTO BAJIIOT-
Hasi 30Ha MOXET ObITh ONTHUMAJIBHOW B CITy4ae BHICOKON MOOWITb-
HOCTHU (pakTOpOB Mpou3BoaCcTBa. [Ipy pexkrmMe ruaBaioIiero 0o-
MEHHOTO Kypca SKOHOMHYECKHe AMcOaNaHChl MeXy CTpaHaMU
MOT'YT CHUKAThCSI 32 CUET MOBBIIICHU S T CHAXKEHH ST OOMEHHO-
ro Kypca. B BAIIOTHOM cO103€ CTpaHbl TEPSIOT TAKOW MEXAHU3M
KOPPEKTUPOBKU TUCOAIAHCOB JPYT ¢ Apyrom. Takum obpazom,
1o MHeHUI0 MaHjesia, TOJKHBI ObITh HAWJeHBl APyTMe mMexa-
HU3MBI KOPPEKTUPOBKU, KOTOPBIE CMOTJIM Obl YMEHBIIIUThH Hera-
TUBHBIE TIOCJICJICTBUSI BHEITHHUX IMOKOB W CTPYKTYPHBIX TUcOa-
JIaHCOB. B 0TCyTCTBHE rMOKOCTH 11IEH U 3apaOO0THBIX IIAT UMEHHO
MOOWMJIBHOCTh TPYAA U KaluTasla MOXKET BBICTYIATh B KauecTBe
TaKOrO KOPPEKTUPYIOIIEr0 MEXaHU3Ma.

MexaHn3M KOPPEKTUPOBKH TUCOATAHCOB TMOCPEACTBOM MO-
OWJIBHOCTH TPyAAa MOKHO TOKa3aTh Ha MpHUMEpe JOBYX CTpaH,



MIOJIBEP)KEHHBIX ACUMMETPUYHOMY ITIOKY, B pe3yJIbTaTe KOTOPOro
MIPOM30IIIe]T POCT YPOBHS 0e3pabOTHUIIBI B OTHOW CTpaHe U CHH-
*KeHHe ypoBHsI O6e3padoTHIbl B Ipyrou. [1py HaIMUmMu BEICOKOM
MOOWJIBHOCTH Tpyaa pabouast cuia OyleT reperekarh W3 CTpa-
HbI, TIOIBEP)KEHHON HEraTUBHOMY BJIMSIHUIO ITIOKOB, B JPYTYIO,
Oosiee O1aroMoTyYHyI0 CTPaHy, YTO B KOHEYHOM MTOTE TTO3BOJIAT
YCTPaHUTh BIMSIHUE aCUMMETPUYHOTO IIIOKA Ha YPOBEHb IIEH U
3aHSATOCTb.

SDMIUpUUECKOe MOATBEPXKICHUE 3TOMY Te3KCY ObLIO MPEeJIJIo-
KeHo B padore (Blanchard and Katz, 1992), rne noka3ano, 4To
TpynoBast MooubHOCTh B CIIIA urpaer BaxxHyIo poJib B yCTpaHe-
HWU TTOCJIE/ICTBUH IIIOKOB, 3aMEHsIs1 THOKOCTH 1IeH. ABTOPBI ITPO-
aHAJIM3UPOBATIM YPOBHU Oe3padoTtuiipl Bo Beex mrarax CIIA ¢
1950 mo 1990 r. ¥ mpUIUM K BBIBOLY, 4TO Oiarogapst MOOMIIb-
HOCTHU Tpy/Ja B IITaTax, 3a/IeThIX HEOJAronpUsATHHIMA BHEIITHH-
MM IIIOKaMH, U3JIUIIHEE MPeJIOKEHUE TPyJa CHUKAJIOCh 3a CUET
MUrparuy padboyeli CUIbl B COCEIHUE PETUOHbI.

B pa6ore Maccona u Taitopa (Masson and Taylor, 1994)
CPaBHUBAIOTCSI MEKPErMOHaJIbHAS IUCTIEpCHsT YPOBHSI Oe3pado-
tuitel mTatoB CIIIA, MexpernoHabHast Tucriepcust ypoBHs Oe3-
pabotunpl mraroB KaHamel U MexcTpaHoBast aucriepcusi B EB-
porie. Pe3ynbTaThl McciienoBaHMs OKA3bIBAIOT, YTO TUCIIEPCHUS
6e3pabdotuiisl camast Huskasi B CIIIA, 6onee Bricokast B Kanaze u
camas Bbicokas B EBpore. Bricokast qucriepcusi 6e3padoTHIlb B
EBporie orpaxaet TOT (hakT, YTO MUTPAIIMsI CPEIU EBPOIIEUCKHUX
CTpaH SIBHO HWXE, YeM Cpe/id aMePUKAHCKUX IITATOB U KaHAJI-



CKUX TPOBHHIIUI, YTO OTPUIIATETbHO BIIMSIET HA BO3MOKHOCTU
YCTpaHEHM S HETAaTUBHBIX TOC/IEACTBUI aCUMMETPUUYHBIX IIIOKOB
B EBporie nocpencTBom nepenusa TPYIOBbIX PECYPCOB U3 OIHO-
r0 peruoHa B Jpyroil.



Konen 03HaKOMUTEJLHOI'O
¢dparmenra.
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