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B1970F R , HErmISHRINEHBIENBEER , BIaNMARBEMEBRE LNEENE ,

R EEIL/B /L (financial deregulation/ financial

liberalization ) IS EEMEBZEGENRBEFAMGOHERSEIES . SRMNEEFLERE
BEMNERNRBEEENMRERSE, —LE&HS2EHRER, THEHYHNBRBRINE R SE

, BEIGEERESERNRA , TEERESIIBEEIRE (foreign direct investment ) SEE
FE  SRBEBCHBEINRSESHEERR  MBARHEFRERNEEER, SHEE
tHt/ EHYENAEHERIERAS TEGHKENE?

IRERT RN AEIIE R, KEERMEIRAENENZIRETESH G HRIEREZRENISNIRR , T
MEMEFEEERBERARER, i, EXI%E (capital

flight) ERBHFAZEPREIINWSEEREERENAEFE , FSREPERIC1980FK %199
OFNEMIMHIRMERGH, SLERREFERIMENABBRPEZNEE , PEHMRKEL
ARG BIBERNAERER , WESEFRIEMER2AIE (global governance ) ¥iLHIHIE A
BEEM, ANENERERESIIMASAREEENEIHEE, B, AGRREMBES
SVRARANFIAIE EARSNE, HIR , AIGREBLRERBEERARMR , RO FIFRBERIN LR
ik, B8, REMKFTEMERE,

EXRINRMESLEE

IEEEARINE ? HPIRZAEIAEE AN ? SHEELERIRE |, BRIZMN LERBH—FR , BLKE
BREABERUSEREZREESBEERINE, Kindleberger (1937)REREBERIIREERE—
FEZERERREMEENIEEREEERE, EXRIIMBI S —ERREZRIEEZNEMERNR
& (illicit financial flows ) , #FIg0iE@%EEE,. EFA. HOMKER (underinvoicing of

exports ) . E[ZE#k (overinvoicing of imports ) SKEFNAR A ERKGBANEZTHEBIN. &
FIOMRRENEZAEE — B HREEARINA (gross capital

outflows ) , &HEEZKCuddington (1986 )

AR EEFERNMNRENEZMNESE , BERIINREESEEHNREEERNRE., REWE
EERSES ? ErJ g BIVARHARENEERE. UAXMS |, B E AR RENRIE
ENEMEARRBNEEMRTER , MEBLRINRAEIERANNERRIBNEESTRENEE,

HETAEERIMENRRFIES B TR : (1) BEBRE (Hot money

approach ) , X#EMBIFEEZE ; ARk (2

) RERETE (Residualapproach) , TREBIFEEE

. RIBREEFRE , ERIIBBEES —TBEHNERING | HE RIS EFEBUE AT /Y
[EBE ( Cuddington 1986 ) , & T HIEiEFEHEE , EAMBIRRILSZE R (Balance of

Payment ) FiAFEMEMRIRE , MEFEANAZABERISZIEFRREEERFER (Net
errors and omissions ) Il _EEthERFIPRRIFEEAE A ( Other short-term capital of other sectors
), IR IR SRR IR, BIERIERER , BRI BAIBREEABLENERRAERE
4OERMVINEEFF S MERIAZRE (World Bank 1985) ., BERMETEAZEIR : IMEEHKEHF
Bl9N BRI E- (R EIREREE-FIMEREME)(Ndikumana 2015),

WARRNE , EINAEERINRITENRIENINGHNRE, BERESZIRSSMEFETS
BEHRE  MERWZRFNREZRERFHELLREZE/RE. . ELOREFIFEN
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EMEXNRE , At ERRENMAFEERE , FENEMERNRBASEEEBEFEM IR
TRZEMNRE—THBIE, MBRIREERMRR , IFENERERNREMESNSEEBEER
HNRTMIERLEE | FFENEMERNREBrEERERATEELREABENER , MIETLER
7EE#4h ( Ndikumana et al. 2014 ) ,

ERINERIEINIR IR

ERMERIMENE B RAERFER  BFIFICAE— P EBISLEERR T EE I KERIMERY
B, RIER—, B UEIBERRKENERINAERER T EM (1375.5) FIERE= (1265.
5) , MARALIRESHERINTEEGDPIILER] (42.6% ) . AT , RIFEHEESEENdikumana
(2014) KofEfl | SESATIINANAL T EMESRINRVEE CBBIEN , ERINFE ISR
EEX, fliNR—ER , ENHNESIINREATMAEELLHISIEMSZN |, TREN40%EIIEMFANE
EERUNERIMNARIHZNZFESI . I, IEMNRIERIMNALEGDPRILLAI R thBEERS (39.5% )

, RREFINABENSENRIEBHERE , ARMRAAEIENNEERSRAMERZETER
, BEBEAOMELR |, IR AREERINFFTESIEMILEMEERRENERR,

R— HERSENERINL

1990 2010
Hh [ BETANMAE | ERIMEHFANE | EHEKX (%) Yot AR ¥IGDPH
(%) ERLEH (%)
(TfExm)
e IE I AR IE M 1062 0.40 0.16 361.7
FEM 495.4
RIES 17439 0.10 0.04 1375.5
e 3708 0.39 0.16 829.8
BRE3 9704 0.06 0.02 1265.5
EEH 1804 0.05 0.02 60.7
EEEE 1326.2

BHIHE : Ndikumana (2014)

BFIMNREARIEENEHMERRALMAR R , EREER (B—)  AEPBERNIEZERELRR
EN4EEE2003F 2 EFFE L7 , 2008 FRIABEH—E T IF , (EE2009FBEFFEEM, Hitth
EXRE (BZ) , WRIFENEMES R RREERSHME (403%) , HRDIE , %
RAPEGH (21%) , FAFIEKBEZK (19.9%) , FER&EILIE (10.8%) , RIEM (8% ) , EUBIRK
RE , BRI ZEMER AL T AR SRR E, MEL. B/ R, BRAD:
L ORERIA, BA. BB, RERRKRE,

B— FMEPEFRMVIEEZETENRHLES 2003-2012 (HEET)

2/10



PR AEE

E%{#5 : 2016-05-30, 38— 10:38
ZHEEEY . 11684

S800

$700

EEM
ot

$500

$300

5200

BRI : Kar & Spanjers (2014)

B— REFERNEMESRIRIREE KEES 2003-2012
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BRI : Kar & Spanjers (2014)

BERIMENRE

eI E2RE | EXNIMLTEERRSEAERTE  ELamEEHNRZIMERBEZEPRIZR T 68
ELXFMRENER, KHFEEEpstein (2005) EERANL LA T LFE0T atE « BT , EXRIMR
OJREASIER IR ERFE  MEPERREWRVIGETEERER. TRRERBBLNES, HX
, BRIMATTREISM BB A EIENIME , MEBIMEBFEVMERNIRY , BE 2 W ERMBIUT
#HERH, 5E  BREYAEENSE ANRBUERHIMENES, RO EZHRIBNE AR
ERFTRENIRZBMNEEEE  SEWAREESNRENEEELNHESESN , MEERIEHN
EBERIIMEBEFASRIBMER[ES, £= , EXINMLCTEESIZEREH  EMERXERRES
AR AEER RiFAE , ERIGHERELIE-PHEAEENEGBNAERE  BABRNWEEEIE,
BE , &BE2KCuddington (1986 )

AAARERIN R REEREE ENAEE  BAEA N EBEEEERSAE , RN EEER
IBE  NREAMBNIMERE  SrTREMENBERNEEHETE. &R , KEHERNA
BRE , LaFHGIRTEBAENAN TS , BEREBZENZE B ERELEX,

BERIMEFTEMMEEZEREE BRRERZIE ? BRINSNMAE KEBEM AT 7
BT S ZIMMER. &%, KiES2HEVYalta (2010)
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EERR R R

TRIESRIFEARIMNETEE AT RIS

RYFEEREIXRIB AR ERL, Yalta

12@{% , BRIMEEEMFAARENRL , MARERLVEMENBARENRL, BT 85E
El{fzE% , Yalta

(EAREIR B T 23EF E ISR 1975F RI2000F I E I K, RIBFETRELAVMERT , —
ETHNERIMREERLISIWMARE, MIRTREWIEE | SRIB BT EERRERS
RHBEAIRENREZE,

EIB33E MBI R 1970F E2010F HRME RN SR |, LiFL2ENdikumana (2014 )
IR |, ERIMNEEEEHIENER

ENBRENEEFE, WFEYalta

BGEmEG , Ndikumanath BAEARIMNAE STATEISHBRFESIRY |, EMESENRERFR. H
R, BRIMEFTREISRMBERKURMEZA ARG | (KMESKFRENER , I FRI
FHARKE , BRNMRT2ESBEARERR, RFtHSRBREARINLEENEBERNRERN
PR EEREZMER . NdikumanathiEBREEVAR T ERBEHERIMBBLTERROTZE | A
MEMEREER | IRERIIENESRMWEREBRNIRE , 39EHEMBEIRTE1970F 220105 HA
R F SR R FEEIEMN2.4% , & RE20005212010FHR |, BIEHYF LM REFEEMN3
%, Ajayi (2015) HFARE— LR , MREFIMBEERING , IENE RTINS ESHIRESDIE
hn4-6fElE 53 .

MERMPE—FTIRTIFEZSHERTINZE , O'HareF A (2014) AR IR |, FESME

BN e] BEFERAENBE ZGER TESF EZRE BAZ (Millennium Development Goal ) BIRE, {thifg
RAEEEZEMERNRIEEMLBMRIER , EMERBAFUWARER. BRBUIFRZZEHTIEFER
ARESZH , KEFFIESHBEREEVWESRENEREL , AMERBMNRMETCE LA (B=
) o O'HareZF ARERRKRIFEA3MEIEMNBRIVIEEZEMEARRE , REtERETR , WRIEEER
%ﬁ@iﬂﬁ%%ﬂ?[ﬂfﬁﬂ , 16(EIEMBIZRAG BELN B RIER TR F R BEFIBRR=22Z2"NEHNR
TETE,

B= FZERERRBHBNRIETCERNEE
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( zemassr )

1%

(ExZZBR=E5E (GDP pc PPP) )

BUATHTA
BAAE / BRMEE / &

[ SEEE : Bl / /NG BE8R/ K/ &R ]

@

( FELFEEETE BRFEr= )

BHRIRIE ;- O'Hare et al. (2014)

LR |, BBBENART O, 2RAEHMNIERRERRELEMESHTSHERNSE, Bal
MR RAREER , ERMLEEENF THRHETERNERREREENER , EETEEISMIEMNE
FIREESEIRERE , NN HEREENER,

BEARIMERIRE

ERMERIMEPTPIREEMN B EREER , FEE—TRFTEMESINENRE, EEHmL , 8
RERIINENRABSEERRLBEER, KESNEEBSHEBIRE (Portfolio-Adjustment
Model ) {RZEBAEKREZRABENEZBAN , FIEHAESBERENTER. HEABRBESE R

Cuddington 1986; Le & Zak 2006 ) , Lt4h , BURKHEEmEIEIERAITEL |
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JBERILHIHIRE ( extractive institutions ) AT AERERLEAINMIIRE , BECAREHTRIBN
SIERELR , BRNRNE BUETaEESHAEBRBES (Saxena etal. 2005)

A TEHEENERIMNENER |, LiBELESaxenaF A (2005 ) FRAMEERN ( panel

data ) FBECEIEMR (fixed effects ) REITH TN , MFIRMRBILENERE T 134EREHR
BIZXHL1970F E2001 FRIER], MFIRRIVMA T ERLENEIE , 81 | KENR. VRFF
. ERfe. BER BZRENE. IMERMEB. BARREZTI R, EEENE , thifIey
HERBEESTHZAEHEDENEIE , ANHTIENGIELHE  SLEHERENENEE
K EPolity IVEA & International Country Risk

Guide

o fFIRVARETAREIRETR |, BHTRUERGIEMHIEREEER , ERINRLEORS, BEZ , Bat
ErmERErTREZEEARING, LI, thfIthiER | IMEHSHEIZR , AR sEHIRERS LA
REXRINE. BREEHIERINGE , BUAHIEEIMELL I MEEE 18R , Saxena AHEER |,
RENIATRIErIREEMERIIMNE , MEARIMNEEMESMIMEE, K& , WAL IEIRTLTEMN
R, SVRFF. EEBRUKBNNEERRSRSMNEERIME , MEEEDESRENGIE
i#4T |, BIRJBEIRARE A IMK,

KRB ELe LA Zak (2006 ) EHRERE245EMEFEIRI1976FEE1991 FERIMEERN

TR EIE MR REITHE M, thPIRER T ESQELIEN , BMATHGRR. KAE
ERBRAEEMERNEIE, hfIERNEERFEBEATRE. BFEMERMIEERER
2E), FE2E , URBTREEIEES, RHERER SR8 RESEAEMIEERME
SENEMNES , ERMEBESEN, KRN , MPEREEEEURIERNNEREBIREFR
BRI | EFTREREMRE R EFE R URIER DM EREF RN REC BB AR RIS b

o

& , &H2ELe DA Rishi (2006 ) AR EE—CRRBFHAIEREEEARIMNERIREER |
IR ERIINREBFERAEBIE@REE (B ) . hfIER T6oMERIZIL19955F 20015/
MEENEEEEMR  MFEREHERKBR Corruption Perceptions

Index , METHAERAER , BREEHEAIMLEGIERBEENNR.

B EARMLLEEEHIRER
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B FIGE : Le & Rishi (2006 )

Bms<  BRZ2RNMAAREE TERMMBRERICERELBERRFE, ELEIEE
RE , BUFREEIGR. BatENRE. BFENmEULBRENESZEEZNNETE

o

HHI B A IMERIER

MREARIMAEESHEARTERFTREATE , EMLERENFRELEmTEZER? 8%,
EAREF (capital control ) REFEIFIERIINBERKE , SEBATFI NIEBITINE B EE
BEARRMETEENEF LHNER , GAIURFIEABEIREEZSE. E , SERFBAINER
AT S G AR R EERETTE , fIUIEBREFIEER (Tobin

tax ) B¢ Z JLEEREEH ( multiple exchange rates ) ZKIBINEARREIRIAAA , EMPFIREARINRRY
BE, A, EAEHNREAMRARENBENE BRI FHRMVEE, MTERS , EXERTTEE
EENLEM RS UGN SEESHARBRERNOEE , ALLEAREH I IE]ARMEER,
HEGERER  EXERTEEERINHEIERIMNL , F40 , Magud, ReinhartBAzRogoff &
A (2011) BRABFABERIFELREHIEREERRAN |, BUBEAEZNBBRIFELEHIGE
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PRRERINE  EHREMIINAFERRRAD, 52, BEEFEFRE RMIREIER , £
FREREMMNAE —BNER, ZIBET | BRHIEEEERELRER , FEEHEERS
BHMWBIRHGES,

IRT BBIBTERNEAREGS , BRENSETISIHERIMENBEEER. HIIBBZMER
( Bretton Woods

System ) Er[{RABIRSEEITEAREHIRIES , EERIMIBBAZMIEERE , HEIRKHESE K
John Maynard Keyne &z B 4& %22 5K Harry Dexter White£1942 FMEEFELRESBEEZEM
NEEMUNESEERRE , EMFINERBRZIEZBNEMEEREMEBUET , TMESE
WA, SBEBNERN EREEREUERRLEFME (Helleiner 2001) , BHEBIBRSIEFRNELRE
HIEEFENHEUEIR , ESHIBEECABTEREMENEE LETENNE | BSB RS
RIEZEXRREFOAAMBMIEAIEZERVBEIZE , G8RG20thEFR S EMIEE M N ZatE,
Itoh |, BB BIRBIFRIFINAT A4 (FI90Global Financial Integrity, Tax Justice

Network, The Revenue Watch ) #@7EHENEEEARRE MM AIEERENGTE, LIRS
MREETR , NERIMINIKRIERANE EBRE BIFEEE,

BE A SEBFEESNLEREURERNNESE, WElt , ERMENREZ —EERE
ZENBAREER, BCETIENGIEMEGE , BINBARERY | B AREE |, RIIMAE
BHEEHE  ULEHRREEGESINERIRAIEES] , SREMRFRIFRERNEE |, 1B
AT HEERRREE | MR E S INRRIFEN ERIE I,

&g , BIRELIMERZNHEENERRBERIMBHNEREIE, 2 EEREDRRBERERD
RIME R I EAZE P EBERRIREE R ERINENEGE , EMRETR , IRERFIGE
RIERBERCERRES T , BEREELRIMERREESURES RIMLEIIRRE (Saxena et al. 2
005), M52z , HEEEESMMINTEIEMGIENKE , BRMENEBETERNENRE , U
EZERBIER , UREEHRBERNATS,

BE-LLESEFEEEMERLEE —EREE LRHEENR  EFSHRER , TEREE
B frert BBECHEENREERBIEMRZ (Epstein 2009; Rodrik 1998 ) , 2008FXElE
RIEHINELE  CBEREAM  SREACEELZFREEEHRNBERE , hEERRES
SNRFTRRIBEREE, AILERT  AXZEFNERIMENRZELFER, AXGER , &
AOMEEBEHMENTE , LEHAIRNBEBLEBRZENA TS, EEENRE , ERINEIRE
BREAEANNKANE , BB L2 ZRE-BERIWIFRRMALRE , ERIMENZIKEIE
HESEARREEZNSIFELE, SENBRAEERARHEEETNEMESIARERES ,

AJFERRE S HGRIENEE | WA 2 AR SIFRE.
2EXR

Ajayi, S. (2015). Capital flight and economic development. Capital flight from Africa: Causes,
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