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PAS— fe| 0.531°77| 0.686° | 0.5577 0.91877 0.827 77| 0.860 7| 0.880°"| 0.878 7| 0.878 "
J5 I (0.087) | (0.084) | (0.102) | (0.030) | (0.034) | (0.050) | (0.020) | (0.021) | (0.021)
AR I, —0.095 0.054  |—0. 25)8 —0. 0(36 0. OE)G —0.095"" |—0. 0?9" 0. 0/19‘ —0. 0?8"’
(0.088) | (0.081) | (0.128) | (0.052) | (0.025) | (0.041) | (0.024) | (0.022) | (0.027)
0.243° |—0.134 0.072  |—0.115 0.041  |—0.264" 0.198°"| 0.130° 0.328"
BRI (0.115) | (0.124) | (0.130) | (0.070) | €0.054) | (0.105) | (0.065) | (0.057) | (0.075)
DA 0. 257 0.036 |—0.107 0.056 |—0.003 |—0.001 0.011  |—0.008 0.016
(0.364) | (0.102) | (0.172) | (0.046) | (0.024) | (0.031) | (0.028) | (0.024) | (0.029)
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F{H 11.228 8. 448 13.615 40. 368 40. 745 37.984 | P-value” 0. 000

7F . SUR #RAEH 5 B & R®  Breusch-Pagan [7] 3] 47 3¢ 46 36 - J7 i Atk 25 1k ok
Ty R SR BIFRIRTE 10%6 5% R 1% K P B W $E S IR SUR RSN 34 S
bR

A ALTCAH K 7114 (SUR)

— IR R R I — 7 R 0 DR AR D M T B A A R L XORE 9 T R
PR TR, WRAAFTEM R I BRANE LTk, HELPR |,
2% J7 e TP IUAT R RE A7 75 15 J7 A2 [5) 300 RH O, 33 it 2 8L JC A A Y (Zell-
ner,1962) , BRI E R AN G (H 3 3 J5 A ] BE AL HE 3 WA K 5 20 A 5 07 22
PR IT 22 R0 B B AR X F AR T B IR R A . ASCEATT R R E R
FIZE K B8 1 P 50000 A5 T B AF 7 () 409 AH DG4 ke 3R AT o i 4B T AR G a1 19
AT X LT
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RN TEAH DA TR (1) 55 — AP A2 mT LA R 2 1) a4 B 4 1 . 8 ik
FUNAEE R G| TR Z 22 I8 4 P FF FL X 205 Mk P 19 5% i A2 5 1 1% %6 1 X
BERGHRERNE B Z 2, T, FAT RIS A SRR i T A R
il A5 1 B 232 5 R D AR SR L BB AR PR 57 LU Y 3R B0 2 4% U R 2 Tk
PR RO E . IE SR IR 3 51(7) —311(9),

HEATBL T AR 3G (81 U5 (8 R £ J2 J7 B i) B0 2 T A IR BT AR OGME . & 3 55 7 4
T ) Breusch-Pagan [6] 3] A ¢ P K6 56 {5 (chi2) i 25 46 468 J2 B 1%, B &% 05 72
PLsh W B AFAE RV AR OG . B B REAC it [n) B, FRATTH/MEAR IS BT 19 F A
A RACEE RO E AT 2 (AR AE S TR T

3 WK, BT X E TS &% W05 R 5 A
—0.198.,0. 130 F1—0. 328, ¥ i T 5% My i E ARG . D AEIEFE LU X6 35
P W% 5 251 K PR 5 0 AR 43 5 S —0..059,0. 040 FlI—0. 098, i@ i T & /b
100 1 S 3 PR A 00 . AR FRAT 152 2 1 B o 2% 14 A A 36 5% LU 2 A 0 5% L T
it RN R ) 4 T H 0T (25 K P 120 2 F . B AR PR LU I 52 i 3¢
KCHAFBEI 1% L% MK/ 0.33%  AKU TR 2 ML (GE 2 PR
0.26%), XYL T B At e xd B AN & 0 HOmE . 4 it bt 2 ki i, &
NS EE I TR R I B F L S i 0 B B A S (] Y R TR
Frii2E . N APEC Hb IR IAAE Bk F L P57 L iy 32w D0 H R 2 AR R e Y 4
TR S BT HoAth M X % 4 1 APEC B IX /D4R S8 37 H Y 5% IR BE B A/
(—0.09), —ATBREM M BE ST, 24 APEC M1 X 8 K 28 7 /0 4 e 5] T B, i
T AR 2D SO A U0 B BSR4 /0 AR 85 55 S BT R AR e R D AR R S
A AT RE IR A W R R i B oSSR AR A R — A T
S 30 2% R R ARAS . 2012) X 54k T DRI SR L H LW Ik P R R
mCHR,

A FEEHREN

N A 5 55 48 B G 23 N 23 5% WA i 35 15 08 AT O a2 T 5% i) 6] s 8 A 3t 20 5 3
E— NP WEARNE, REAHRLZ M S5 HIFBA 5 R — 5
UL e IR AR IR T 5 . AR SO T 8 2 T RRORT S TR A L 52 &R
G2 A (GMMD) R A T AR R/ — 3 [[1H (Pooled OLS) . Il AR & 2 2% 7119
(FE) L ICHI K [ (SUR) % Z Fh 7 5% APEC 4141 20 A4 H K s b X 1993
— 2010 4= 1Y i A B #E AT TSR .

WF5T % B, 228 K P (0 N 11 S5 R R0 6 B L PSR L S i ik o i B 3
Tl e 2R, (EAEE A R ATy oP i N 0 435 4 A% 07 R 150 VA 45 3 S 4 L o TR
AFNTT I B R, RIS R . HAR S 0125409 38 . 2 AR 4 5% LAk =
PR, LA o 1 A A 2 WK R 0. 26— 0. 33 AN EH 40 s DRI
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F 00 U AN B i, B AR T 5 (RN — 0. 09) . X UL T & ik fb 4k 2 X [
HMEE S A . YR SOk, B NSRS H R S
JESE U 0 PR G AS S U Il B2 H K P i 25 . N APEC i X3 (15 B R
BRI & 0 R AR SR A B T S BT Al X WS 4 3 T
APEC H1 X,

it 8 AT AR K A AR AR R B L A A I R — I R B
2 0.918.,0. 827 F1 0. 86, B 5] I 4355 Oy 8. 45,4 Fl 4. 95 4F . K ik [ K Ak
BARPIETE SR, U K MY B il & R AR O, T HL7E & Gk [ I A B A
—ANFEEER LRI S AR R KR, KF KRG E R %
TR RBRNIER LR ASEFEK S BR R, — B TP ROR X &5
RN AT R S A (ER L CE

M WA SCIF TR 45 R F L X — AL G B R I PR AR . AR SCrP iR i Y
ST X TR B S B RE AR B O IR R BRI SR R . X i
SRR 1 R R BT TG T L0 Y s ) A o A B AL e o R Bl g AR v L A
VR LI ATE BADH M T A ) FE AE , ALK MR AT EE X
— ST UE A A X AT A — A T O 1 1] T Y S SR Y
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What Drives International Capital Flow?
An Analysis of Demographic Effect
of APEC Members

ZHU Chao, LIN Bo

(School of Finance s Capital University of Economics
and Business s Beijing 100070, China)

Abstract: According to life-cycle theory,demographic age structure can
affect savings and investment behavior. The effects of demographic structure
on savings, investment and current account balance are featured by negative
relationships with dependency ratios, but empirical literature has not
reached a consensus. This paper tries to construct dynamic and static panel
models and employs GMM, pooled OLS, fixed effects and SUR to analyze
the panel data of 20 APEC members from 1993 to 2010. It comes to the con-
clusion that current account balance is significantly negatively related to de-
mographic structure, which is robust, but the effects of demographic struc-
ture on savings and investment behavior are sensitive to the sample and
methods. For internal demographic structure, the effect of elderly dependen-
cy ratio is robust with reverse coefficient from 0.26 to 0.33, and the effect of
youth dependency ration is comparatively vague or weak.

Key words: demographic effect; current account balance; APEC; inter-
national capital flow; generalized method of moments (GMM) ; seeming un-
related regression (SUR)
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