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gnwywl qbwhwwndwb, dhubnylt dwdiwOwy, hptbg éwywiny 2,5-3 wOqud
gbpwquwbgnid G0 Yuwwhwnwih 2wpdh Gpuwpwdwdybun dLbpp: Uoywynibne-
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' Stu Furceri D., Guichard S. and Rusticelli E., Episodes of Large Capital Inflows and the
Likelihood of Banking and Currency Crises and Sudden Stops, OECD Economics Department,
2011, Working Paper, No. 865:

2 St'u Getting the most out of International Capital flows, OECD Economic Outlook, 2011, t9 301:

® Sku OECD Economic Outlook, Volume 2011/1, Getting the Most out of International Capital
Flows, t9 301:
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* Sku GnyG wbnp, ty 303:
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Regression Model NA 0.014

S R-sq R-sq(adj) R-sq(pred)
7.42229 81.03% 71.55% 54.11%
Model Equation NCF-GDP = -22.12 + 0.0612*ICP + 0.243*0l + 0.02892*0I*Ol
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APAKC ABPAAMAH
AcnupaHm kaghedpbl Mexx0yHapoOHbIX
9KOHOMUYECKUX OMHoweHul Ardy

OueHka enusiHuUsi MeXOyHapOOHbIX [1OMOKO8 Karu-
masia Ha 3KOHOMUKY pa3euearoujuxcsi cmpaH.- MexagyHa-
poaHble MOTOKM KanuTana cnocobCTBYIOT AOMrOCPOYHOMY KO-
HOMWYECKOMY POCTY, HO He NULLEHBbI KPATKOCPOYHBLIX PUCKOB.
Ha MupoBOM ypOBHE [OMNTOCPOYHbLIE MOMOXUTENBHbIE PE3Yrib-
TaTbl BUOHbI, KOoraa kanutan acpeKkTMBHO pacnpeneneH, npes-
paLwasch 13 cobepexeHun B cTpaHax ¢ ee n3bbITKOM B UHBECTU-
UMM B CTpaHax C HegocTaTtkom. Tem He MeHee Gonblume KpaT-
KOCpO4HblEe MOTOKM Kanutana MoryT gectabunusmpoBaTb CTpa-
Hbl, MPVYHUMalOLMEe KanuTars, U B OCODBEHHOCTU, 3KOHOMWKM
CTpaH C pa3BMBaOLLUMCS PbIHKOM, YTO AenaeT uX YsS3BMMbIMU K
BHELLUHUM MOTPSCEHUSAM, K NPUTOKaM ropsunx AeHer, K nossne-
HMIO CTaZHOro NoBefeHust U K NeperpeBy aKOHOMUKKW. B cnydae
BHE3arnHom OCTaHOBKM MIN BbIXOAa 3TUX NMOTOKOB, BEPOSITHOCTb
BO3HWKHOBEHWSI KPU3MCOB BO3pacTaeT, B 0COOEHHOCTU, Koraa
OBOMEHHBIN KypC HauMOHAanNbHOM BanoTbl (hMKCUPOBaHHbINA. [No-
GanbHble (hMHaHCOBbLIE MOTOKN OMPELENstOT HeraTuBHble 3d-
dekTbl rnobanms3aumm n TpebyT rocyaapCTBEHHOIO perynmpo-
BaHUSA B BMAE YNpaBfeHUs MOTOKaMuK KanuTana unm ynpaerne-
HUEM pUCKaMU.

KnrwoueBble cnora: ¢guHaHcosas enobanusayusi, puHaHCoBbIU
kpusuc, MMUU, eantomHbie Kypcbi, Mexx0yHapoOHble pe3epsbl, yrnpas-
JIeHUe nomokamu Karnumarna.

JEL: F3, E44, G15

ARAKS ABRAHAMYAN
Post-graduate at the Chair of
International Economic Relations at ASUE

Measuring the Effeciency of International Capital Flows for
Developing Countries— Internation capital flows contribute to
long-term economic growth of developing economies, but don’t
lack short-term risks. On the global scale, long-term positive
results are recorded when the capital is allocated effectively,
turning the savings of the capital in rich countries into
investments in those, which lack it. Nevertheless, big capital
flows can destabilize the economies of hosting developing
countries in the short run, making them vulnerable to external
shocks, “hot money” inflows, herding behavior and overheating
of the economy. In case of a sudden stop or run of these flows,
the probability of financial crises grows, especially when the
country doesn’t have a freely floating exchange rate regime. In
that context international capital flows determine the negative
impact of globalization and require government regulation in
terms of capital flows management or risk management.
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