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IOOEKTBI MEXKIAYHAPOIHOI'O ABUKEHUSA KAIIUTAJIA: TEHEPALIUSA U
PACITPOCTPAHEHME KPU3UCHBIX ITPOLHECCOB

VYBaxxaeMble KOJJIETH, JOPOTHE Ipy3bsi!

B Hos16pe 2012 1. 51 BoIIa B COCTaB MOJIOJIBIX YYEHBIX, OCYIIECTBISBIINX MOMJIEPKKY U
nomomb B opranm3anuu VIl Mexnynapoanoit KonaparbeBckod koHdpepeHIHH U XX
KonnpaTeeBckux 4TeHUM, U MHE MOCYACTIMBUIIOCH TTO3HAKOMUTHCS U MPOBECTH HECKOJIHKO
He3a0bIBaeMbIX JHEH c jaypeatom cepebpsHo menanu H.Jl. KonmpatheBa mpodeccopom
Kapmnotoii Ilepec. Dta BcTpeua crana ajis MEHS 3HAKOBOM, B OCOOEHHOCTH MOTOMY YTO
BOOYHIO MOKa3aja, HACKOJIbKO FapMOHUYEH U BBICOKO OJyXOTBOPEH YUEHbIH, KOTOPBIA CMOT
HE TOJIbKO pEalM30BaThCsl B CBOEH mNpodeccud © YCHICHHBIM TPYIOM JOOHTHCS
MOCTABJICHHBIX IIeJied Hay4HOHW paboThl, HO U CHAeNaTh pe3yJibTaThl IPOBEIECHHOTO
UCCIICIOBAaHMS TIOJE3HBIMHU Il OOIIECTBA M TOJYYHTh BCECTOPOHHEE MpPU3HAHUE CBOCH
nesTeNIbHOCTH. Toraa ¢ yBiaeueHneM ciylasi U BIOXHOBIISSCH peubto T-xu [lepec, s naxe He
MOTJIa TIPEATIOJIOKUTH, YTO BCETO Yepe3 S JIET CMOTY HCIIBITAaTh MMO00HOE CYaCTheE.

Mue OBl XOTENOCHh BBIPA3UTh OJlarogapHoCcTh Mexaynapogaomy Gouxy H.JIL.
KonzmparbeBa 3a CTONb BBICOKYIO OIIEHKY MOUX HcciefoBaHui. [l MeHs 0CcoOeHHO
CUMBOJINYHO, YTO MNPUCYKJICHHE MHE MaMATHOW MeJalld Ha KOHKYPCE MOJOJIBIX YUYEHBIX
COBMAJIa€T MO BPEMEHU C TPEMS KPYMHBIMH TOPKECTBEHHBIMU COOBITUSIMU B OTE€UECTBEHHOM
U MupoBoH Hayke: 125-metmem co mHa poxaenuss H.JI. Konnmpareesa, 25-metmem
MextyHapoaHoro oHa ero UMEHH U 100HMIIeeM HCIOIHUTEIbHOTo AupekTopa ¢ponaa B.M.
bonnmapenko. Ilomyuenme wMemanu H.J[. KonaparbeBa cTaHeT yKpalleHMEM U SPKOH
CTpaHHUIIEH B UCTOPUU MOEH CEeMbH, U S OT AyLIH OJarofapro 3a MOMOIIb U MOAAEPKKY CBOUX
noporux poauteneld, Apxunosbix Banepus BacunbeBuua m Tateany I'eoprueny. Crosa
UCKpEHHEW OllaroJapHOCTH W TPU3HATEIBHOCTH aJpecyloTCs TaKkkKe MOHUM JOPOTHUM
npenoAaBaTessiM U Kojuleram: yuutento 3koHomuku jauness MJIMOII r. Kpacnoropcka H.A.
bo6poBoii, mnpenomaBatento 3koHoMmHueckoi Teopun KI'A WM.K. Kamymep, HaydHbIM
pykoBoautensm mpod., a.3.H. C.H. CumbpBectpoBy u unen-kopp. PAH, mn.H. M.IO.
['onoBHUHY, Tpodeccopcko-TpenoaaBaTenbckomy coctasy MI'Y um. M.B. JlomoHocOBa,
LenTpy uccnenoBaHuii MEKIyHaApOAHONM MAKPOIKOHOMUKHU M BHEIIIHEAKOHOMHYECKHUX CBS3EH
NuctutyTa s3xonomuxku PAH u ero pykoBogutento [I.U. YikanoBoii.

Ilo3BoabTE MHE AaJiIeC PACKPBITb OCHOBHOC COACPIKAHUC CBOCTO HCCICOAOBAHHUA U
KpPaTKO HU3JIOXKUTH MMOJTYYCHHBIC BbIBO/bI.

[{ukn mpeAcTaBICHHBIX HAa KOHKYpC paloT, COCTOSINMN W3 Tpex crateil (ApxuroBa
2014 a,0, 2016 a), mocBsmICH OOIEH TEeMAaTHKE — Pa3BUTHIO THIIOTE3bl O (UHAHCOBOU
HECTAOMJIBHOCTH B TJI00aJbHOM HKOHOMHUKE M TIOMCKY O()DPEKTUBHBIX pEHICHUN IS



COKpaIICHHUS YPOBHS KPU3UCHOCTH B COBpeMEHHOM MHpOBOH (puHaHCOBOM cucteme (MDC).
B c¢Bs13u ¢ 3TUM OCTaBICHEI CJICOAYIOIUC 3a1a4r UCCIICAOBAHNA:

. U3YYUTh «IIpUpOay» 3(P(HEKTOB OT TPAHCTPAHUYHOTO [BIDKCHHUS KaluTala B
nepuon ¢uHancoBor riobamm3anuu 1980-x — 2016 romoB M MPOBECTH MX PACIIUPEHHYIO
KJIaCCU(UKAIUIO U OCHOBHBIE XapaKTEPHCTHKH;

o BBIIBUTH M IOJBEPrHYTH JCTAIGHOMY aHaluu3y (UHAHCOBBIE A(QEKTHI,
npeCTaBIIsIomue co00i BHyTpeHHHE JecTadmnu3aTopsl MOC;

o UCCIIEIOBAaTh CHUCTEMHYIO CBSI3b MEXKJIY PErHMOHAJbHBIMH  (PMHAHCOBBIMU
«Iy3BIpAMM» 3a YKa3aHHbI MHTEPBAJI BPEMEHHM, IPEUIOKUTH aBTOPCKYIO TPAKTOBKY
oTpeieNIeHus T100aIbHOr0 (PMHAHCOBOTO «ITy3BIPs» U 0Ka3aTeIbCTBA €r0 CYIECTBOBAHUS B
MO®C, BbIIEAUTH IPUUUHBI U [TOCIIEJCTBUS €r0 PA3BUTHUS;

o OIIPENICNIUTh POJIb JECTAOMIM3UPYIOMNX 3()(HEKTOB MEKTYHAPOAHOTO JABIKEHHUS
KaluTaja B BO3HUKHOBEHMM (DMHAHCOBO-KOHOMHYECKHX KPHU3HCOB B TIJIO0QJIBHOW U
HallMOHAJIBHOHN (POCCUIICKON) SKOHOMUKE 32 aHAJIU3UPYEMBbIH IepHOI BPEMEHHU;

o U3IIOKUTh BO3MOXKHBIE IYTH HHUBEIUPOBAHUS HETaTUBHOTO BO3JEHCTBUS OT
¢buHaHCOBBIX 3((HEKTOB.

KommuiekcHoe ¥ JUHAMUYHOE UCCIIEOBAHUE COAEPKHUT BCECTOPOHHHUM aHalU3
AKTyaJIbHBIX JJIi COBPEMEHHOW JEWCTBUTEIBHOCTH (DMHAHCOBBIX PHUCKOB M CUCTEMHBIX
BBI30BOB. VHTepec K MaHHOM TemMaTuMKe HEYKJIOHHO pacreT B 2010-e romel B CBS3M C
HEOOXOJUMOCTBIO HW3Y4YEeHHs] TMPUYMH U  TOCIEACTBUNA  THo0aibHOro  (hMHAHCOBO-
SKOHOMHMYECKOTO KpHU3HCA, COXPAHEHUS BBICOKOTO YPOBHS  HEOIpPENEIeHHOCTH U
BOJIATWJIPHOCTH Ha TJIOOANbHBIX (UHAHCOBBIX pBIHKaX. Kpome TOro, HecMoTps Ha
nponospkarommecs ¢ 2008 roga mporeccsl r100anbHBIX (DMHAHCOBBIX pedOpM, HETaTHBHBIC
3¢ (}exTsl OT TpaHCTPAHWUYHOTO JBMKECHHS KamuTajda W (UHAHCOBBIE KPU3HCHI HE
MOJBEPTIUCh  «YKpomleHuto». JIms  pOCCHIMCKOW  DKOHOMHKH  J1€CTaOMITH3UPYIOITNE
¢dunancoBbie A3 dHexTs MOC ABISIOTCS YaCTO UCTIBITHIBAEMBIM BHEITHUM «IIIOKOMY» M TaKXKe
TpeOYIOT 0cOO0T0 BHUMAHUS U KOHTPOJIS.

[IpoBenenHoe uccienoBaHue Oazupyercs Ha MPHUHIMIIE HAYYHOW MPEeMCTBEHHOCTH,
T.€. ONUpPAETCAd U JOMOJHSET KOHLEMNIUI0 (PUHAHCOBOM HECTAaOMJIBHOCTH, KpPU3HMCOB U
(GUHAHCOBBIX «ITYy3BIpEil», KOTOpBIE pa3BUBAIOTCA Onarojmaps Kak 3apyOexHBIM, TaKk |
oredecTBeHHBIM yueHbIM: X. Muncku (Minsky 1992), I'. Kamuncku u coaBropam (Kaminsky,
Reinhart, Vegh 2003), K. Peiiaxapt u K. Poroddy (Peitaxapr, Porodpd 2012), A.B. Auukuny
(AnukuH 2009) u T.. ABTOp HCIOJIB30Ba KOMIUIEKCHBIH METOJIOJIOTHUECKUN TMOAX0J K
aHanmu3y H¢PQGEeKToB MEXIyHApOJHOTO JBIKEHUS KanmuTaia. B ToM duciae B xone
UCCIIEIOBAaHMSI TIPOBOAMIICSI CPAaBHUTEIbHBIN, CTATUCTUYECKUA U SKOHOMETPUYECKUN aHAIIU3
JaHHBIX MEXAYHapoAHbIX HWHCTUTYTOB (MexayHaponHoro BamoTHOro (onaa, banka
MEXYHapOAHBIX pacueToB, MupoBoro OaHka, BcemupHoil Qenepanun Oupx u T.A.) U
HaIMOHAIIBHBIX OpraHoB psijia crpad (P®, SlnoHnu, ckaHAMHABCKUAX W JIATHHOAMEPUKAHCKUX
rocyaapcts, CILIA u 1.11.).

Kparkue kimtodeBble pe3yibTaThl HCCIEAOBaHUS S(P(PEKTOB OT TPaHCTPAHHUYHOTO
JIBIDKEHUS KaluTana npeAcTaBiIeHbl B TaOIHIIe.



Ta6auna. OcHOBHbIE XapaKTEePUCTUKHU U onpe/iejieHus 3(PpdeKTOB MeKIYHAPOAHOr0 ABUKeHUs KanuTajaa B 1980-x — 2016 roaax

Bpemsi
Ha3zBanue Hpeanoceliku JauTtenbHocTh 9Tan pa3BUTHS IIpocTpancTBO JIBHaKeHUE KauecTBoO
3dpdexTa MoC
b dexr IlocTosiHHAsA UIUTENBHOCTH MesxypoBHEBBII: (pHHAHCOBEIE [TepBuunbIi [To3uTuBHBIH /
nepejuBa o (nepBas PBIHKH, (MHAHCOBO-TOPTOBBIN HenpepriBHbii HEraTUBHBIN
«BOJIHAY 0)KUJTaeMBIH
(uHAHCOBOH MexypoBHEBBIii: (pHHAHCOBEIE [epBuunbIit ITo3uTHuBHBIH /
Addexr ITocTOsIHHAS MITHTENBHOCTD rJ100a1u3a1um) PBIHKH — pealbHbIH CEKTOp HenpepsiBHbrit HeTaTHBHbIN
nepeTeKaHus u ocse 1980-x OKUTaEeMBIH
MowmenT t-1 ro0B JlokanpHBIH (TpyINa CTpaH,
Ho0GouHbIH (BO3HHKHOBEHHE JlarupoBaHHas1 LenHas pEruoH): (MHAHCOBO- [IpousBonHbIit Heratusnbiii
ekt (MHAHCOBBIX POOJIEM) nepesaya 9KOHOMHUYECKHH MIPEPBbIBHBIN 0)KHJIaeMBIH
Mowmenr t-1
Iddext (BO3HMKHOBEHHE MrHoBeHHas 1ienHas C 1980-x ronos MeKypoBHEBBIH: pHHAHCOBO- IIpouzBonaHbIH Herarusnsiit
«3apaKeHus» (bMHAHCOBBIX TIPOOIIEM) nepesiava HKOHOMHUYECKHI TIPEPBIBHBIN HEOXXHIaHHBII
Tunsl 3¢ dexra:
BOJIHOBOM
MYCCOHHBIH
Me:KareHTCKui
MEKpbIHOYHbII
Mo u nocne JlokanpHEIH (CTpaHa, TPyIIIa CTPaH,
Ipdekrt 15-40 mec. Peskoe 1980-x romos peruoH): GHUHAHCOBBIC PHIHKH <> ITpousBoaHbIi Heratupubiit
¢unancosoro (oOpazoBanue 1 pocT) «CXJIOTIBIBAHUE PBIHKH PEaNbHOrO aKTUBA / TIPEPHIBHBIN HEOXKUJaHHBIN
«Iy3BIPS» C 1980-x rogoB | T'moGanbHbIN: (UHAHCOBEIE PHIHKH
Peskas ocranoBka IIpousBonHbIit
Addexr MowmenT t-1 (mpuTtox MIPUTOKA KanuTajia / Mo u nocie JlokanpHBIHN (CTpaHa, TPyIIa CTPaH, TIPEPBIBHBIHN HeratuBHbiii /
«BHE3aMHOIT KaInuTana) pe3Koe U3MEHEHHe 1980-x romoB peruoH): GUHaAHCOBO-TOPTOBBIN Tunsi 3¢ dexra: HEHTpaTbHBIN
OCTAHOBKH» HanpaBJIeHUSA no rpynmnam HEO)KU/IaHHBIH
(PMHAHCOBBIX IOTOKOB HHBeCTHIHH
Iddexr Hauaso pedhopm PedopmaTopckuii u Jo u nocie MexypOBHEBBII Buennuii st MOC +/-/
(puHAHCOBBIX noct pehopmMaTopckuit 1980-x ronos MIPEPBIBHBIN HEeWTpaIbHbIH
pedopm HIEPUOL 0KUAAEMBIH

Hcrovynuk: nepepaboTaHo U JOMOIHEHO aBTopoM (Apxumosa 2014 a, 6, 2016a).

! Mureppan yKa3aH Ha OCHOBaHWH ciI. ucrounnka: (Kunmnbeprep, Amnbep 2010).




CormacHo mpemyiaraeMoil  TUHoJioTH3anud  (PUHAHCOBBIX I(P(HEKTOB C  y4eToM
MMPOCTPAHCTBCHHO-BPCMCHHBIX W KAaUCCTBCHHBLIX XAapPAKTCPUCTUK, BBIACIAKOTCA CJICAYIOMIUC
WX BUIBI

1.  mepsuunbie — 3ddexr mepenusa (Spillover effect Nel) u sddext neperekanus
(spillover effect No2) — koTOpble OTBEYAIOT 3a YKM3HECIIOCOOHOCTH MHUPOBOWM (PHMHAHCOBOM
CHCTEMBbI, HEMPEPhIBHO MPEOBIBAIOT B HEW M MOTYT ObITh MMO3UTUBHBIMH M HETATUBHBIMH B
3aBHCHUMOCTH OT CYObEKTUBHOW OICHKHU MCIBITHIBAIOIIMX UX aKTHBHOCTH CTPaH U CyOBEKTOB
XO3SIICTBEHHOM 1€ TEIbHOCTH.

2.  TpOM3BOAHBIC (BTOPWYHBIE W MOCIEAyIomue) — mobounsidi addexr (spillover
effect Ne3) u sddexrsr «3apakenus» (contagion effect), «myssipsi» (bubble effect) u
«BHE3AIHOW OCTaHOBKM» TMOTOKOB KamuTana (Sudden stop effect). OmimuurenbHo# yeproii
9Toi Tpynmbl 3(dekToB sBISETCSs HX TNPEHMYIICCTBCHHO HETaTUBHBIN XapakTep u
CIIOCOOHOCTh C BBICOKOW BEPOSTHOCTHIO IPOBOLMPOBATH BO3HUKHOBEHHE (DUHAHCOBBIX
KPHU3HCOB Pa3IMYHBIX MAacIiTaboB M TUMOB. DUHAHCOBOE «3apa)KCHUE» B YHCTOM BHUJC U
(PMHAHCOBBIN «ITy3BIPb» TII00ATBHBIX MACIITA00B MPEICTABISIOT cO00M OOBEKTHI CUCTEMHOM
reHeparuu, Habmonaemplie B iepuos ¢ 1980-x To0B 1o HacTosIIee Bpems.

B pamkax (MHAHCOBOTO «3apaKCHUs» MpPEIIaracTcsi MPOBECTH JOTOJHUTEIbHYIO
THUIIOJIOTH3AIMI0 M BBIJICIATH: a-0) «BOJHOBOI» (wave contagion effect) u «myccoHHBIN
(monsoon contagion effect) sddexrs, Bo3HHKarOmKME TNpH nepegade  (HHHAHCOBOMN
«MHQEKIHUN» B TIEPBOM CIIy4ae OT Pa3BUTHIX CTPaH K Pa3BUTHIM CTPaHaM, BO BTOPOM CiIydae —
OT Pa3BUTHIX CTPAH K Pa3BHBAIOLIMMCS TOCYIapPCTBAM M CTPAHAM C MEPEXOTHON IKOHOMHUKON
WM oT OoJiee pa3BUTOI B (PMHAHCOBOM IUIAHE CTPAHBI K MEHEE Pa3BUTHIM B paMKax TPYIIIBI
roCyapcTB C Ppa3BUBAIOUIUMHUCS UM  (QOPMHUPYIOLIUMUCS pbIHKAMHU; B) TIJI00aIbHBIN
MekpbiHOUHBIH 3 dext (intermarket effect), ces3aHHBIE ¢ «3apaxkeHHEM» TI00ATBHBIX
(GUHAHCOBBIX PBIHKOB (KpeauTa, I[EHHbIX OymMar W MPOU3BOJIHBIX (DHHAHCOBBIX
WHCTPYMEHTOB); B) TNI0OaNbHBI MexareHTckui 3ddekt (inter-agent effect), orpaarormii
nepenady GUHAHCOBBIX MPOOJIEM OT OJHUX CHCTEMHO 3HAYUMBIX (DUHAHCOBBIX MOCPETHUKOB
K IPYTHM.

Taxum 00pa3oM, mpeayaraeTcs HOBBIM MOIXOA K TPAKTOBKE «MYCCOHa» U «BHE3AITHON
OCTaHOBKM» (DMHAHCOBBIX IOTOKOB U€Pe3 PaCIIMPEHNE UX COAEPIKaHUS U METOJOB OLIEHKH, a
TaKXKe OTHECeHHME K paspsny (unaHcoBeix 3¢ ¢dekroB. [IpoBeneH cpaBHUTEIBHBIN aHAIN3
3¢ ($eKTOB OT TPAHCTPAHUYHOIO JABMKEHMS KalluTajla M BbISBIEHBl IPUYMHHO-CIIE/ICTBEHHbIE
CBSI3M MEXKIY UX MPOLIECCAMHU.

3. BHemHHH s cucteMbl — 3¢dekt ¢unancoBeix pedopm (effect of financial
reforms), KoTopslii MOXeET BKIIFOUATh TAKXKe BO3JCHCTBHE CAHKIIMOHHOTO PeXKUMa Ha CTPaHbI,
PETHOHBI ¥ UX BHYTPEHHHX CyOBEKTOB XO3SHICTBEHHOW NEATENFHOCTH — OH MOXKET OKa3aTh
MIO3UTUBHOE, HETATUBHOE MJIM HEHTpPAIIbHOE BO3JICHCTBHE HA JIIOOOM YPOBHE, HAOIIOIaeTCs B
TedeHne Bcel xm3Hn MDC, onHako riao0anbHO TpecTaBieH B Oonbineii crenenn ¢ 2008 r.
10 HACTOSIIEE BpEMSI.

Crnenyromuii KpynHbIM OJOK HWCCIEIOBaHMS BKJIIOYAeT KOMIUIEKCHBIA —aHaU3
B3aUMOCBSI3M (DMHAHCOBBIX «ITy3BIpEi» B TE€OTpaQUUECKOM, MEKPHIHOYHOM H BPEMEHHOM
NPOCTPAHCTBAX, IMOUCK Joka3arenabcTB Hamuuusa B M®PC ¢ 1980-x rr. rioGaibHOTrO
¢dbunancoBoro «my3sips» (I'®II), BeIABICHHE NMPUYNH, OCOOCHHOCTEH W TOCIEIACTBUNA ITOTO

2 TIpu dopMyIHpOBKe ompesenenuii 3hpekros aBTop yumThiBan ci. paboter: (KummiGeprep, Amubep 2010;
Forbes, Rigobon 1999; Kaminsky, Reinhart , Vegh 2003; Masson 1999; Medlen 2007).



¢unancoBoro ¢enomena. Ocoboe BHHMaHHE OBUIO YIEICHO (HUHAHCOBBIM «ITY3BIPSIMY,
oOpazoBaBmmecss B mepuog koH. 1970-x — 2016 rogoB B CIIIA, natnHOaMEepUKAHCKHX,
€BPOTECHCKUX U a3uaTckux crpanax (Apxumnosa 2014 a, 6, 2016 6).

[Tokazano, yto I'®II mpucymm CBONCTBA «ECTECTBEHHBIE», T.€. TPAAUIMOHHBIC IS
¢uHAaHCOBOTO «IIy3bIpsi». K HUM OTHOCSATCS, Hampumep, HapyLICHHE CTPYKTYphl CIpoca U
NpEeVIOKEHUST Ha PpPBIHKAX W (UHAHCOBOTO, M PEATbHOTO AaKTHUBOB, 3aBHCHUMOCTH OT
KOJINICKTUBHOT' O HCI/IXO(i)I/BI/I‘-IeCKOFO COCTOAHUA Cy6’beKTOB XO35H‘/JICTBGHHOI71 ACATCIIBHOCTH,
MIPEUMYIIECTBEHHO HETaTUBHBIC TIOCIECTBUS JIJI1 SKOHOMHUKH U CIIOKHOCTh MICHTH(UKAITIH
B KkpaTkocpouHoM mnepuone (Kunmibeprep, Amubep 2010). Kpome Ttoro, ['®II obnanaer
OTJIMYUTEIBHBIMU MPUOOPETEHHBIMU B XOJI€ DBOJIIOIMU YEpPTaMH, TAKUMHU KaK JTUHAMU3M,
HAJIMYUE €IWHOTO MHOXKECTBA COOOIIAMOIINUXCS SIMHU30JI0B  «IIY3BIPEH» B  Pa3IMIHBIX
MOAMPOCTPAHCTBAX, Freorpad)UuECKUi OXBAT U MACIITAOHOCTh PE3yJIHTaTOB.

B pabore wuznoxen mporecc ¢opmupoBanus u awkeHus ['®Il mox BiusHUEM
3¢ (GeKTOB OT TPAHCTPAHUYHOTO [BW)KCHUS KamuTaja M KOHICHTPAIUW (UHAHCOBBIX
pecypcoB Ha KOHKPETHBIX pblHKaX. Tak, Hampumep, B TEUEHUE KU3HEHHOTO IMKJIA KaXKJI0T0
«Imy3sIpsi», Bxozsmero B cocraB ['®@Il, Bce HeraTuBHBIE YPPEKTH BHIMOIHAIOT KOHKPETHBIC
ponu (Apxurnosa 2014 6, 2016 06):

. s dexThl nepenuBa U PUHAHCOBBIX pedopM OTBEYAIOT 3a 00pa30BaHUE «OUaray
KOHIICHTPAIIUHU KaUuTalla U BOSHUKHOBCHHE ITY3BIPS»;

o 3pdeKT nepeTekaHusi CrocoOCTByeT (HOPMUPOBAHHIO BHYTPEHHEW CTPYKTYpbI
«ILy3bIps», €r0 POCTY U HAIIOJIHEHUIO;

o 3pdekTel TMOOOYHOTO JEHCTBUS, <«3apaXEHUs» € «BHE3AITHOW OCTaHOBKUY
BCTYMAIOT B UTPY B MOMEHT W/WJIH MOCIIE «Pa3PhIBa» «ITY3bIPS»;

) HaKOHEIl, BCE IMepedyucieHHbIe A((PEKTh MOIACPKUBAIOT KU3HECITIOCOOHOCTH
['®II 1 MO3BOIAIOT EMY ABUTATHCS B CUCTEME.

Takum o0pa3oMm, NMPOBEAEH CPaBHUTENbHBIA aHaiu3 3(P(PEKTOB OT TPAHCIPAHHUYHOTO
JBUKEHHSI KalluTajlla U YCTaHOBJIEHO B3aUMOJIEHCTBUE MEXIy UX mporeccamu. JletanpHas
ki1accupukanuss (UHAHCOBBIX 3()(PEKTOB HUMeeT He TONBKO TEOPETHYECKylo, HO U
MPAKTHYECKYIO HAIIPaBJI€HHOCTb, B YAaCTHOCTHU B X0/ UCCIIeJOBaHMsI ObTM OOHapy»KeHa OJlHa
U3 CYIIECTBEHHBIX TPYMI NPUYMH AeCTaOMIM3alMU U MOBBIIIEHHOTO YPOBHSA KPU3UCHOCTH B
coBpeMeHHOM M®C u BHEIIHHE «IIOKW», BBI3BABLINE KPHU3UCHBIE IIPOLECCH B POCCUHCKOU
JKOHOMHMKE. B Xozme uccinenoBaHus ynanoch yCTaHOBUTh NPUUMHHO-CIIEICTBEHHBIE CBS3U
Mexay 3dexTamu MeKIYyHapOJHOTO NBMKEHHs KanuTtaia, Bkmtodas ['®II, u rinobanbHbIMU
CHUCTEMHBIMU JucOanaHcaMu ¥ (pUHAHCOBBIMM Kpu3ucamu rnepuona 1980-x — 2016 ronos (B
TOM YHCJIIe TT00ATEHBIM (PHHAHCOBO-9KOHOMUYECKUM KPU3UCOM).

OCHOBHBIMH ~ COCTABJIIIOIIMMHK ~ YCIIEIIHOTO W JEHCTBEHHOTO  IPOTHBOCTOSHHUS
IPOM3BOIHBIM HETaTHBHBIM (PMHAHCOBBIM 3((PEeKTaM SBISIOTCS MHOTOYPOBHEBBI KOHTPOJIb,
CHCTEMBI «OBICTPOTO pearMpoBaHUs» Ha 3aPOXICHHE «OYaroB» yrpo3 M PEryIHpPOBaHUE
TPAaHCTPAaHWYHOTO JBHKEHHs Kamurana. Ocoboe MeCTO B 3TOW JEATEILHOCTH OTBOIHTCS
rinobansHOMy pedopmaropy B nuie «bonbmoi J[BaanaTku» W MEKIyHAPOIHBIM BAIIOTHO-
(MHAHCOBBIM MHCTHTYTaM, HaJIHAI[MOHAJIBHBIM W HAIlMOHAIBHBIM opranaM. Ha riio6aisHOM
YPOBHE B 4YHCJIE TOJOOHBIX HWHHIMATHB MOKHO BBIICIWTh, K TPUMEPY, CO3JaHUE U
(GYHKIIMOHUPOBaHUE TII00aIBHOrO HMHOppacTpykTypHOro xaba (global infrastructure hub), a



TaKkke pa3BUTHE B paMkax coBpeMeHHOH M®DC pblHKA «3€JICHBIX» (PUHAHCOBBIX
uHcTpymeHToB (green financial instruments).
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REPORT BY LAUREAT OF COMMEMORATIVE N.KONDRATIEFF MEDAL TO
YOUNG SCIENTISTS

EFFECTS OF WORLD CAPITAL MOVEMENT:
GENESIS AND DISTRIBUTION OF CRISIS PROCESSES

Dear colleagues!

I joined with the young scientists who gave support and assistance to The International
N.Kondratieff Foundation during the organization of VIII International Kondratieff
conference and XX Kondratieff readings in November 2012, and by good fortune | got
acquainted and spent three unforgettable days with the laureate of N.Kondratieff silver medal
for contributions to development of social science Prof. Carlota Perez. This meeting has
become an event of mark for me especially because it showed how really harmonious and
happy a scientist who achieved the purpose of research and obtained good and recognized
results could be. For the time when | listened to the speech of Prof. Perez | couldn’t even
imagine that soon | experience such cheerful state of mind.

I would like to thank The International N.Kondratieff Foundation for the content and
results of my research being so greatly appreciated. It is very symbolic for me that getting the
medal in competition between young scientists coincides in time with three major events in
Russian and world economic science, i.e. the 125 birth anniversary of N. Kondratieff, the 25
anniversary of The International N.Kondratieff Foundation establishment and anniversary of
the Foundation Executive Director V.Bondarenko. This award is of great significance for the
history of my family, and | get it thanks to my dear parents — Arkhipov Valeri and Arkhipova
Tatiana. The words of sincere gratitude and appreciation are also addressed to my dear
teachers and colleagues: my first teacher of economics N.Bobrova (International Lyceum of
Informatics, Economics and Laws, Krasnogorsk), the lecturer of economic theory I.Kamusher
(College of public administration, Moscow), my supervisors Prof. S.Silvestrov and
corresponding member of RAS M.Golovnin, The Lomonosov Moscow State University and
the Centre of world economy and foreign economic relations research (Institute of
Economics, Russian Academy of Sciences, Moscow) and its Head D.Ushkalova.

Further 1 would like to present briefly the key positions of my research and summarized
the main results of it.



The study submitted to the competition Commission’s consideration consists of the
three papers (Arkhipova 2014 a, b, 2016 a) and addresses the one general question — the
development of the financial instability hypothesis and the search for effective solutions in
order to reduce the probability of financial crises in the world financial system (WFS). In this
regard we posed the following research objectives:

o to strike into the subject and the character of the phenomenon of world capital
movement effects of the 1980s — 2016, make its advanced classification and place emphasis
on its main characteristics;

o to identify and analyze in detail the financial effects that can be considered as
internal destabilizers of the WFS;

o to explore the systemic relationships between regional financial “bubbles”
occurred during period of second “wave” of financial globalization, offer an elegant
formulation of the global financial “bubble” definition, show evidence for its existence in the
WES and research into the causes and consequences of its development;

o to define the role and effectiveness of destabilizing cross-border capital movement
effects within the causes of world and national financial and economic crises over the 1980s —
2016;

o to describe the possible ways of elimination or at list reducing the level and
consequences of negative financial effects.

The dynamic and comprehensive treatment contains the considered examination of
actual financial risks and challenges for WFS. The topic of this research is of interest in 2010s
especially because of the necessity of studies devoted to the causes and outcomes of the
global financial and economic crisis, growing level of uncertainty and volatility in global
financial markets. In addition, despite the ongoing since 2008 global financial reforms, the
negative effects of cross-border capital movement and financial crises have not been "tamed"
yet. In terms of Russian economy the destabilizing financial effects of MFS often become an
external “shock’ and a subject to special consideration and control.

The research is based on the principle of scientific continuity, i.e. the study relies on and
complements the financial instability hypothesis, crises theory and financial “bubbles”
concept evolving due to both foreign and Russian scientists: H. Minsky (Minsky 1992), G.
Kaminsky and co-authors (Kaminsky, Reinhart, and Vegh 2003), C. Reinhart and K. Rogoff
(Reinhart, Rogoff 2012), A.V. Anikin (Anikin, 2009), etc.

It should be emphasized that we used the integrated methodological approach to the
problem of cross-border capital movement. In particular we conducted statistic and
econometric data processing and analysis using the dataset provided by international financial
organizations and institutions (for example, International Monetary Fund, Bank for
international settlements, World Bank, World Federation of Exchanges, etc.) and national
authorities of several countries (Russia, Japan, Scandinavian countries and Latin America, the
USA etc.), drew a comparison between different financial effects as a part of research.

The key results of research devoted to the effects of cross-border capital flows are
briefly presented in the summary table below.



Table. The effects of cross-border capital movement in the 1980s — 2016: key features and determinations

Time
The name of Background Duration Stage of WFS Area Movement Quiality
effect development
Spillover effect Permanent duration Inter-level: financial markets, trade Primary Positive /
Nel Continuous negative
expected
Inter-level: financial markets — Primary Positive /
Spillover effect Permanent duration Before and after real sector of economy Continuous negative
Ne2 the 1980s expected
Moment t-1
Spillover effect (the emergence of Lagged chain Local (group of countries, region): Secondary Negative
Ne3 financial “shock™) transmission financial and economic Discontinuous expected
“Contagion” Moment t-1 Immediate chain Since the 1980s | Inter-level: financial and economic Secondary Negative
effect (the emergence of transmission Discontinuous sudden
financial “shock™) Types of the effect:
wave contagion
monsoon contagion
inter-agent
intermarket
Before and after Local (a country, group of
Financial 15-40 months® Sudden collapse the 1980s countries, region): financial markets Secondary Negative
“pubble” effect (emergence and <> markets of real assets / Global: Discontinuous sudden
growth) Since the 1980s financial markets
Secondary
“Sudden stop” Moment t-1 (capital Sharp interruption of | Before and after Local (a country, group of Discontinuous Negative /
effect inflow) capital inflow / drastic the 1980s countries, region): financial and Types of the effect: neutral
changes of financial trade by groups of sudden
flows direction investment
Effect of The start of financial Periods t-1, t, t+1 Before and after Inter-level External for WFS +/ -/ neutral
financial reforms where t = period of the 1980s Discontinuous expected
reforms realization of reforms

Source: revised and enlarged by the author (Arkhipova 2014 a, b, 2016a).

® The interval is specified on the basis of the source: (Kindleberger, Aliber 2010).




According to the proposed classification of financial effects with a glance to its spatio-
temporal and qualitative characteristics we distinguish the following types of analyzed
phenomenon®:

1. primary spillover effect Nel and spillover effect Ne2 which are responsible for the
viability of the world financial system, continuously remain valid and can be positive or
negative depending on the subjective assessment of the countries and economic agents
experiencing its activity.

2. derived (secondary and subsequent) spillover effect Ne3, “contagion” effect,
financial “bubble” effect and “sudden stop” effect. The distinctive features of this group of
financial effects are mostly negative character and ability to trigger the financial crises of
various scales and types. “Contagion” in a pure form and global financial “bubble” are
referred to as the objects of systemic generation that can be observed during the period of the
1980s until the present.

We also offered the additional classification of financial “contagion” and identified the
following types of it: a-b) “wave” contagion effect and “monsoon” contagion effect, arising
during the transmission of financial “contagion” in the first case from developed countries to
developed countries and in the second case from developed countries to developing countries
or from more financially developed countries to the less developed ones within the group of
countries with developing and emerging markets; c) global intermarket effect associated with
the “contagion” between global financial markets of banking services, securities and financial
derivatives; d) global inter-agent effect reflecting the transfer of current financial problems
from one systemically important financial intermediaries to the others.

Thus we propose a new approach to the interpretation of an economic “monsoon” and
“sudden stop” through the expansion of its content and methods of assessment, also we
consider these financial phenomenon to be some kind of financial effects. We provided a
comparative analysis of the world capital movement effects, identified and investigated the
causal link between these processes.

3. effect of financial reforms is external for the system and also includes the impact
of financial sanctions regime for countries, regions and different economic agents. This
financial effect can have a positive, negative or neutral impact on economy of all sizes
(global, regional or national). It is observed within the whole WFS life, but is presented
globally in the period from 2008 up to the present.

The next part of the study contains comprehensive analysis of the relationship between
financial “bubbles” in geographical, inter-market and temporal spaces, theoretical evidence
for the global financial “bubble” (GFB) existence since the 1980s, identification of the causes,
features and consequences of the GFB phenomenon. The special consideration was paid to the
“chain” of financial “bubbles” occurred during the 1970s — 2016 in the USA, Latin America,
European and Asian countries (Arkhipova 2014 a, b, 2016 b).

It is shown that the GFB inherited many abilities and features from a conventional
financial “bubble”. These traditional “bubble” characteristics include, for example,
disturbance of the supply-demand structure in the markets of financial and real assets,
dependence on the collective mental and physical state of economic agents, mostly negative

* Making the formulation of definitions we took into account the determinations used in several papers such as:
(Kindleberger, Aliber 2010; Forbes, Rigobon 1999; Kaminsky, Reinhart , Vegh 2003; Masson 1999; Medlen
2007).



consequences for the economy and difficulty of identification in the short-run (Kindleberger,
Aliber 2010). By the way, GFB also has a distinctive traits acquired during its evolution such
as dynamism, existence of a single set of interconnecting episodes of “bubbles” in different
subspaces, wide geographical scope and enormity of the results.

The paper describes the process of formation and movement of the GFB by means of
the effects of cross-border capital movement and concentration of financial resources in
particular markets. For example, all negative financial effects exercise specific functions
during the life cycle of each “bubble” included in the GFB (Arkhipova 2014 b, 2016 b):

o spillover effect Nel and the effect of financial reforms are responsible for the
formation of the center of capital concentration and the emergence of a “bubble”;

o spillover effect No2 contributes the generation the internal structure of a “bubble”,
its growth and filling with financial inflows;

o spillover effect Ne3, “contagion” and “sudden stop” effects come into sight at or
after the moment of “bubble” breaking;

o finally, all these effects support the viability of GFB and allow it to move within
the system.

Thus, we provided a comparative analysis of the world capital movement effects and
determined the interaction between these processes. The detailed classification of financial
effects is of theoretical value and also has a range of practical application. In particular the
study covers one of the most significant groups of causes provoking financial destabilization,
increasing level of crisis in the WFS and external “shocks” for national economy. The
research highlights the causal relationship between the effects of cross-border capital flows
and the global systemic imbalances and financial crises of the 1980s — 2016 (including the
global financial and economic crisis).

The main components of effective counteraction to the derived negative financial
effects are bringing it under the multi-level control, creating the system of “quick response”
and regulation of cross-border capital movement. The special role in this framework belongs
to the global reformer the G-20, the international financial institutions and national bodies.
The patterns of such initiatives at global level are already known, for example, the
establishment and functioning of the global infrastructure hub as well as the creating and
development of the “green” financial instruments.

Thank you so much.
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