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7E Xt B BR Y 4 I B 1 B (H) 2R 36 77 T » Feldstein 1 Horioka(1980) 44
T—HAEERRENZE S PEFET AN R ERR AR
EFRBEREFRIATHEART SE N EEZ LR EREE X EK
ZEARREE X AENEE WA E M E IR AR SRR, A
FUART =4 T —E M2, 8 R P HR A Feldstein-Horioka Z#k”. &
-~ HHAREERTEN ZENEFRERRETEREER, BRI T LEBMAR,
XL F-F WA “Feldstein-Horioka Z "B 2 MM T B IR (Tesar, 1991),

RN E KRR ENZRERR D, KEBBRIEEREATHAAHY
BENRAHE, LA RENRAT SRR, XF X, TP ERES
BN E LIBRR R — R =8 R 2 B ML PR R R Z M ER X ERE —H
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T T HEE YT 2RI i, M RA A G B 9 T e ol Y RT WTE AR S o3
HR I A 7 S R BT AR A SR T R E BT R . B R, X B
HFXEERGEENIIERLENESHRARNER . XERE LR
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ST HLR] L SRR AR S B, RS, AMTRA
“STERFISBYEM (real interests parity, RID) &, HEHR T —HEH FHEHF
B E A A ) 0 B R R A SR B Br 98 3 7 8 (Mishkin, 1984) , i
BT ALl “Feldstein-Horioka Z R HIA .

TR AME—REXRTR, BRF LR BF07 07 5k B2 i
KEREARSE, LR BIE—NEE, EEEBER 5SS NTHFES
FREMMEZAL . AT R HER, Obstield (199ORETHT—-TEHE
B S L EOK B B E A R M Bk A AR, B ERE AT
ShEE R, AR E RS BRI A B LR, B CER 2 E 1
BRI~ G EEBIL. XFETHAENNEERR TR, 1)
AFERET LER LR ER SN, X T LA RN TR,
A EE— HEFERMSEMTRRE TIFE S LA AR

RENSETH, SNEMA WTO, W RELHS SER S T HES#E
LT I BE AT 3 %44, B B A BHA R = R A B RN E R, A AR E
REARDEBEERNER, RMNESHEFRENFTERSKENERE
RKEFHBTTBE. BII0, 78 1970~1972 4, H R ESE ARG S h 50 12
£, BT 1980~1983 4, BAEHGFA T C A4 750 260, &
F— et IR, REFHEEGRARAMN 20 /X TRE B 29020
Chif GNP 0. 1% EF8(5 GNP &I 3%) . ik, A SO, RATH BB
H.EE. B E=1ERNE LHE, XA R & IEIRT . F RN R
it b B B B8 FE PR A M R B PR R U6, %) B R B WA WA A i

. 83 »



Ve 27 BT, 2006 5 3 1

RESEE . AENEFTRRERAEREE X,
Z ETERAFTEMINE TR BRR b RER

WR AT R e W sl M, AR 4 08 38 nJ LA LUAH [ i B B A 3 347
PEE A S AR A TH P E MOBRIE PERR R U SO0 AR . TR 2838 T
BRI B , AURBUIA B72E1L, R AT I M sk, Bk,
YMEAR T2 EFRREAWRIIER, A+ 58 2 Wah b # K 2Z 08 815 2 XN R
BAMEME,

1978 47, Hall A R A BE T AR SR R T 88 T £
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V5, XA P E R EABOA RGBT KGR R R R ERTH i 4
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22 2 BT IR R R SR AT B B P S Sh PR B8, AR Wl
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RGN TERZ AXAMBERBTEE —EBREMBSE, B TAE
BIEAMUAMRMGTZEAEREER. hTHIERTRSREZ IR
B A RETEAEAR R, M T AT B AT AT AR -6 8 — sk, Dt AT £ 2k
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A PLE, #8000 1A L MITH B8 B0 R0 2K V- 5 IR ACK VA 265 BRI
BT E/EREUS HAPMERE M SRR B, BE AR, AR
FAFE) BB B =0 AL X BUKE “ P M R V- By R H A1
FEAE B A o B A A A RE I R A WS, TP E/REHET, d
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G PG » 1P 2 A0 0 (R 0 A S B A R B s S L 7E 500
HBEREATT B HBRETTHETRDEN, LEKREZEMN HAFEXT
T F T 3R B A BURR LA 24T 0 S AR B e LE B3RS At AT 3
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2 —0.0182 | 0.0237 | —0.0245 3 0.0245 0. 0533 0. 0041
(—0.3210)) (2.0401)* | (- 0. 8061) (0. 7475) (1, 8100) (2.0401)*
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VIR D — P ihI ARG R
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A AR E R BUR A R (s o) = (1, 0) /AR, T HE A 5 2 A 3N 9 RAR %
i R LR SR (o5 20) = (0, DER WG R XA P RZE M A ZE B
AFERE AR ST 2MBN, MAFFER A SER WD , X T ORE ] TH B
R e A BERR O R B X R E K A A MRS RRSRERN,ET
HEEA WXL, BB 2 A Z B F R ENEARRE B, X 5% AR EK
YA JEh AT B KRR B L SEBAR AT

V9 SRAE &5 RV 2T R A T

LR, IR T — T EEREE, AR IE A A E
. 89



I £ %% B 2006 FH 3 M

R, RESRENEAFAFERENERES S, RRXEERSRE
FRETIEDNRGXR BRFRTHNHEELRRFREHRBEFHTA
TEHPE MG AS T B S S TP BEA T 0 i i B B PR G BRR BE LR
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TEMBH AR (D AE A R A5 (X6 4 RIRAR  2004) , R BAAIXS
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The Measurement and Test for China’s Capital
Flows ;: Evidence from Comparisons of
Consumption Patters in US, Japan and China

LIU Jin-quan, YU Dong, ZHANG Cheng-jun

(Quantitative Research Center of Economics, Jilin University, Changchun, 130021, China)

Abstract: The entry of WTO will definitely enhance the liquidity and in-
fluence the moving pattern of international capital flow in China. In this pa-
per, choosing the data from China, United State and Japan, under the hy-
pothesis of real interest rate equilibrium, we examine and compare the sam-
ple country’s consumption pattern and get the empirical evidence that inter-
national capital flow in China is not entirely free, all of which due to the bar-
rier in entering the international market and the insufficient integration.
Considering of the fact that China’s nominal interest rate, exchange rate and
capital market are still under control, vigorous measures such as deepening
the domestic financial reform and opening the capital market step by step
should be taken so as to enhance the liquidity of international capital flow, to
maintain the fast economic growth rate and to improve the general resource
allocation efficiency.

Key words; capital flow; real interest rate; consumption pattern; Feld-

stein-Horloka puzzle
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