Conference onRglbnaI Cooperatlon
and Integration e
Experlences n AS|a and the Pacn‘l

Organized by thAsian' Developmet Ban and Kunming Municipal Government,
Yunnan Province, People’'s Republic of China

Papers and Presentations

Disclaimer:

The views expressed in this presentation are the views of the author and do not necessarily
reflect the views or policies of the Asian Development Bank (ADB), or its Board of Directors or the
governments they represent.

ADB makes no representation concerning and does not guarantee the source, originality,
accuracy, completeness or reliability of any statement, information, data, finding, interpretation,
advice, opinion, or view presented.

By making any designation of or reference to a particular territory or geographic area, or by using
the term "country" in this document, ADB does not intend to make any judgments as to the legal
or other status of any territory or area.



11-Apr-12

BIMP-EAGA .
Cast ASCAN Growah Area CAREC

PernoHanbHaA MHTerpauma u cCOTpyaHUYecTBo:
CbanaHcMpoOBaHHbIN B3rNAA,

r-H AiiBaH A3suc
pyKoBoautenb, opuc perMoHabHON IKOHOMMUYECKOI HTerpauum, AP

KoHdepeHuua no pernoHanbHoOMy COTPYAHWYECTBY M MHTErpaLuMm
— OnbIT B A3ni 1 TUXOOKEAHCKOM peruoHe
KyHBMHH, NPOBHHUKA IOHEHaHE, KWTalnckan HapogHhas Pecnybanka

26-27 MapTa 2012 1. AADB

KpaTkoe cogeprkaHue npeseHTauum

1. Bbirogbl n N30ePKKU UHTErpaLMn. KOHUEeNTYa/lbHaA OCHOBA4

2. TeHAEHUMA MHTerpauum B A3mm

3. CoTpyaHmMyecTBO AN 60pbbbl C NOCAEACTBUAMMU:
npeaoTBpalleHune u yperyimpoaHue kpusmca (FSN)




KoHuenuua permoHanbHOM UHTErpauum:
cbanaHcMpoBaHHDIi B3rnag,
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Sources ‘

Incentive-consistent;
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Regional
Integration
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Instability/ ———— oo

Contagio Vulnerability

Risk sharing

ANA MHTerpaymm, ycTpaHeHue NpenAaTCTBUIA MOKeT OCYLLeCTBAATLCA
noc/segoBaTe/IbHO, HO HE06X0AUMO CPOYHO CO34aBaThb

PernoHanbHyto ceTb $puHaHcoBoM 6e3onacHocTu (FSN)

— Capacity

Unmezpayusa — Sequencing

— Imbalances/
Contagion® L
CompydHuyecmed - Crisis

* prevention
* resolution
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NHTerpauusa Toproeiv u CPb B Asun

(2000r., B Mapa. $ CLLUA)

2000
Y 223 37.3] 467
Destination of ASEAN's Exports 123 16.2
(all goods, 2000, USS billion)
PRC
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Korea, Rep. of 15.2 105 389
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Final goods
PRC = Kutaiickan HapogHas Pecny6auka, Korea = Pecny6anka Kopes, EU = EBponeiickuii Cotos (27), RPN = per , US = C Wratbl.
Mpi :FoToBbIE TOBapoB M Kie TOBapbl, B TO BPEMA KaK NPOMEXKYTOUHbIe TOBaPbl BK/KOYIOT CbipbeBble TOBapbl, 4acTh U
" TOBapbI AR Dakkble Ha LUMpOKoii

Wctounnk: Basa gaHbix UNComtrade.

WHTterpauus toprosnu u CI1P B A3uun
$ CLLA)

(2010 r., B MApA.

Destination of ASEAN'S EXxports
{all goods, 2010, USS billian)

PRC

ASEAN 2471
PHC 1044
india 345
lapan 911 a8 619 5 612
Kored, Rep. of a3 1553
EWU-27 Q3.9
us K5 \
EW-27 ASEAN
219 21
61
| INDIA ]
rinlgoods  aiimdeRO
PRC= i P P Korea = P Kopes, EU = #ickuit Coios (27), RPN = pernoHanbHble 1e ceTw, US = C LWiraTl.
MNp loToBble TOBAapoOB U TOBapbI, B TO BPEMSA KaK np y TOBapb! TOBapbl, 4acT U
" ToBapb! ANA [aHHble ocHOBaHbI Ha LUMpokoin KNX

|__UcrouniiBasa dansaix UNComtrade,
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ABuxkeHue asmarckoro skcnopTta (% ot obuiero

3KCnopTa)

40

3.8 G2
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AFC GFC
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1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010

1Bkntouaet BpyHeit lapyccanam; Kamboaxu; Kutalickyto HapoaHyto Pecny6amky; foHkoHr, Kutait; UHauio; HaoHeswmio;

Pecny6nuky Kopes; Nlaocckyto Hapoatyto [lemokpatuyeckyto Pecnybavky; Manaiisuio; MbsaHmy; duamnnuubl; CuHranyp;
Tadaai L . 2 D

PacnpeaeneHne nopTdenbHbIX LLleHHbIX 6ymar:

20011 2009 TrT.
Percent Share
2009 2001
Home Asia Global| Home Asia Global

Hong Kong, China 37.4 12.4 34.0 34.6 11.4 29.7

Porfolio Bond
Allocation of:

India 100.0 0.0 0.0 100.0 0.0 0.0
Indonesia 96.4 0.8 1.6  98.6 0.3 0.9
Japan 80.4 0.2 13.2  83.5 0.2 12.4
Korea, Rep. of 97.6 0.1 1.8 98.4 0.3 1.0
Malaysia 96.3 1.4 1.0 98.9 0.2 0.7
Philippines 94.2 0.5 3.2 94.0 0.4 5.3
Singapore 41.9 16.3 32.5 43.5 13.4 30.9
Thailand 89.8 8.0 1.4  98.2 0.5 1.1

1) “Asua” Bratouaet Kutaiickyto HapoaHyto Pecny6auky; FoHKoHr, Kutait; Unauio; UHaoHesuto; finoHuto; Pecnybanky Kopes; Manaiisauio; duamnnuHbl;
Cunranyp; Taitnei, Kutait; Taunang v BoetHam.

2) “TnobanbHbiit” oTHocuTeA K EBponeiickomy Cotosy n CoeguHeHHbim LLTatam.
Yctounuk: AsianBondsOnline Bauk MesAVHADOAHKIX DAcYeTOR, Mesw AVHANOAHEIA BAMIOTHEIA BOHA
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TpaHcrpaHu4yHoe BnageHue LeHHbLIMU bymaramum:

TpaHcrpaHuM4yHoe yyacTue B Kanurane:

— 2001 rog: 4,2%

— 2010 roa: < 8% ($233 mnpAa.), B OCHOBHOM KpaTKOCPOYHbIEe
(ANOHLbI MHBECTMPOBaNu Tonbko 1,1%; kopenubl — 8,8%)
TannaHackne MHBECTOPbl B OCHOBHOM MHBECTUPYHOT B perMoHe

(ywactue B A3umn 71,1%)

MusecTtuumm EC n CLLUA B A3nn HaMHOro npeBbILaoT
WHBECTULUN pernoHarnbHbix MHBecTopoB. EC-15 - $342 mnpa. un
CLA - $127 mnpga.), o6orHaB BHYTpM-a3maTCKUX MHBECTOPOB
($233 mnipa.).

Bblwe, HO MeHbLUe, Yem y nieectopos CLUA (2001-2010 rr.: ¢
10,6 o 23,6%, unu ¢ $38 oo $373 mnpa.).

MHBecTopbl B HaoHe3nn, CuHranype, Mananaum n Kopee
Oonblue Bcex BKNaabiBaloT B KanuTtan B pernmoHe.
3HauuTenbHoe yBenuyeHne Ha pbiHke NHamn.

More bonds Se—
# participants & foreign investors

Local gov, public utility = 1, P, v, C e Capital flows
Corporate ("“deep & liquid™) = C, K, M
Yield curve: shifts downward, flatter
Maturity/tenor: lengthened * Unilateral
Institutional arrangameant:

(safe heaven)

—= transparency: listing & disclosure ‘
—= Int'l accounting & auditing standard :

= Insolvency law (bankruptcy, a
debt recovery & funding) Atteng;a_nt
—= ABO: = 309,000/day hit — vs decision

OzpaHu4yeHHbIlU 8Knad ABMI
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OueHKa a3uaTckon GUHAHCOBOW MHTErpaLumn

Increased
Integration

opzoens: ok
puUHaHCcbI: MeOneHHO Risk

Sharing

LlenHas
peakuns
Kpuauca

moxcem 6b6imb 02PaHUYEHHOU

BO3MOXXHOCTU
Ang ynydweHnn

noo eonpocom

Welfare

* Asuc, N. O. (2007): “....8 mo 8pems KaK yposeHb
80CMOYHOAG3UaMCcKol huHaHco8ol uHmMezpayuu moxem u
yeenuyuscs, ee 8bl200bl C MOYKU 3peHusa nompebaeHus u
pacnpeodeneHus UHBECMUUUOHHbIX PUCKOB8 ABAAIOMCA
02paHUYeHHbIMU. [axce npeuMyu,ecmeo Haau4usa 6onbuel
cornpomueaaemocmu 8HeWHUM WOKAM, KOmopoe MOoXem
66/mb nosyyeHo 3a cuem bonbuwieli CUHxpoHuU3ayuu busHec
YUK08, He A8/19emcsA cmosib 04e8uOHbIM”.

* MB®-PA (2011): “pacnpedeneHue puckog 8Hympu pe2uoHa
docmamoyHo Hu3skoe ... CLLIA s8bidenaemca KaK cmpaHa,
nony4yarouw,aa Haubobwue 86120061 OM pPa3oesneHUs PucKa ¢
A3uell, 30 0aHHYIO cmereHb No008epPHEeHHOCMU epeHocy pucKa
... Mpodsuzaem cmeneHb pacnpedesneHusa pucKa, He noodsepaas
cmpaHbl 6onbwWum puckam yernHol peakyuu. OcyuecmeneHue
amux HanpasneHul pe2uoHasnbHOU NOAUMUKU O0AXCHO CMAmb
puopumMemMHsIM 0 CPABHEHUK C NpodsuxceHuem oansHelwel
obuweli puHaHcosoli uHMezpayuu, Ybe gosodelicmsue Ha
6s1020C0CMOAHUE MOM#(em 0Ka3ambsCA COMHUMENbHbIM...”
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Korga Kpu3suc B EBpo3oHe Haya/1 OKa3biBaTb

BO34eucTBue Ha A3uio

EsposoHa
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MoaBepKeHHOCTb pUCKam B OTHOLIeHMK 6aHKkoB CLUA u

EBponbl no permoHam (Ha UOHb 2011 roAa, M/H. $ CLLA)
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Cnacmbo

AnBaH [>x. A3uc
PykoBoauTtenn

Oduc permoHasbHOW SKOHOMUUYECKON UHTErpauum
(oP3am)

A3unartckuit 6aHk pa3BUTUA

6 ADB Avenue, Mandaluyong City
1550 Metro Manila, Philippines
3n. noyta: iazis@adb.org
Ten: 632-632-6688
dakc: 632-636-2183

11-Apr-12



