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SN RREER T PSS lﬁEﬁ’rﬁiﬂﬂiﬁ IRERFE= RS Rk o A8 f{'J
ﬂﬁw’%’% (FERFFE UL R B ff GDP Py 153 B & 2 1Yl
MRS = 5 Ay = 1 Praskp g = o 25 [F5rBe i | & el 52V
T 35 T ] B R ARy o P ELAE e R - ffl i Sﬁ‘ {77 T [
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(1991) - Balasubramanyam et al. (1996) - Borensztein et al. (1998)
% Zhang (2001) SHEEY 4 i EOE) ¥ fggf:ma&t gl
fugt ~ i fey (foreign direct investment, FDI) > F' A
F I o R R TR - u;uﬂm EELE:
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FVE"ﬁJr a » RLAE Y SR S BT E F R @ ST KL N YRy
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%,Ej@%#.’? F‘,ﬁ > 2T [ES«IF;J;‘QWETZ“ETF&WEU%IE %“‘FLL TrE AN i%éﬁ*’fr T

> Bussiere and Fratzscher (20085 S 1980-2002 & 44 ffHigse —Ww;w«?g#
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2008) - IMF S5 ff T ] B o plo RO T B S
% (Vamvakidis, 2008a) - i 7 downhill 812 5 I a1 o
Tgn - SR E e R fé PGPS IR BRI B R
G T [ERE R [@FEFIJ?'FFJ (Vamvakidis, 2008b) o ffij 1 fi]
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W T (Levine, 1991) - P yi@ ] fjii iy GOV i) €1 iR
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Abstract

By controlling specific financial and policy variables, we look at
the relationship among capital flows, global imbalances and economic
growth of the emerging economies. The results indicate that the style
of the eastern European economies will be from “downhill” to “uphill”
after their per-capita incomes are over the threshold. The East Asian
economies could be from “uphill” to “downhill” if they can improve the
degrees of financial deepening, and then the global imbalances can be
relieved. The capital flows in Latin America do not depend on
performance, financial situations and economic policies. However,
the discipline of fiscal and monetary policies is still decisive on
whether the capital inflows can contribute to economic growth.
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