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/K b A0 4w A & R AR B R ARG, T
Levin-Lin -Chu #46 H FA N 2% 1) 2243 (dle ) 7E
1% 1) 8.2 K 448 HO, 1 i 7= 1 22 49
(dlx) 7E 10% i 5.2 /K F4E4s HO, B2, FA N

T e AN ™ 22 70 04 T AR BUE S A 10% 3%
KRS HO, P, FA N TH 2% Al ™ 22

(Z) REARRIBELERT

WA RN B 5= AR KR N,
LA IR E ) SR KA R s R, K
T8 Sexd 38 SR B8 21T IR A OLS [0 191§
HAATE P 505 7= A SR N 0.284 (4N
#*4).

R4 OLS af LAFS i FA NI 7% 51 7= 1Y
REHEXR, R, K (13) XhriRET S
L A SE R, IR A OLS B R EURA T
M. MIERE—0M N M5, AT — 2R A
GMM Jrk. M4 Hif) GMM [EIAZ5 R AT LLE
3R E SRR T 3% 5 e A R AE
0.447 ~0. 568 (X H 5. 3 F Al T1HED) Z 8], X
AR TR A OLS [BIH A THE, i 7E
FIEMRA R SIRETMEMERL T, K E L
RN T 55 7= A R RIS T 9
G, KR T et B I AE 5% 1) 5. 3K
S FAR4C BT T HAR R AR AME T i R R
L, H, THARHR.

FEHIER BB TEIL T, Swamy * s 78 &
BRSBTS P R C R A
0.343, H N fliiHEA FIRA OLS BlIHF GMM
LA THE Z ], IF Bz B 1% W35 K
- bR RBORAS” BB, PR 5 i R e
Ji AR L, Swamy ” s 7 Z2 B TR B B Lh A B S
b S R [ 8 A 3 B0 ) B AR OKOF o

B2 TR 3 For AR B ENR
ELERRA N T 515 77 A G 6 R 7E 0. 284 ~
0.568 Z ], i N fhiiTH{E R EME A 0. 561,
Shibata F1 Shintani (1998 ) i & H 11 N EEK
OECD HZ N A HE M FH{E R 0. 479 (OLS 45
B, H i, B E SRR 5 7 A
R T EZ OECD [E K 147K F , i 2 Bk
R BB A B KPR T £ % OECD FK
-2 7KF .



2012 4755 3 [ PR i 55 9%
x4 BRERGRANEBRSEFHEXXRZGBITER
GMM Swamy’ s
OLS .
(1) (2) (3) (4) (5) A ZRBERY
N it 0.284°"" | 0.447° " 1.014 0.582 0.568 " 0.691 0.343°"°
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[(P{H] [0.450] [0.656] [0.3364] [0.090] [0.622]

3 0.220°** | 0.313"°"" -0.015 0.016 -0.648 0.265° 0.055
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] it 0.511 0.694 0.633 0.092 0. 862

(P{H] [0.475] [0.405] [0.426] [0.762] [0.353]

4 0.906"** 0.852 1.124°" 1.746° 1.246° 1.108° " " 0.726" "
(FRfEE) (0.053) (0.545) (0.552) (1.021) (0.678) (0.408) (0.100)
] Giitit 2.160 0.116 0.052 0.012 0.011

[P{H] [0.142] [0.734] [0.820] [0.911] [0.917]

5 0.806""" 0.681 -0.107 0.966 " * 0.548 -0.015 0.398"""
(FrMEE) (0.102) (0.444) (0.340) (0.470) (0.400) (0.568) (0.125)
J it 0.0008 2.874 0.419 0.035 1.746

[(P1H] [0.978] [0.090] [0.518] [0.852] [0.186]

6 0.827"*"° 1.110° 0.216 -0.282 0.119 0.733 0.348°""
(brdfEE) (0.096) (0.578) (0.612) (1.143) (0.352) (0.581) (0.111)
J Gt 0.008 0.849 0.096 3. 466 4.289

(P1H] [0.927] [0.357] [0.757] [0.063] [0.038]

7 0.806"""° 0.470" 0.826" " 0.208 0.860" 0.648 0.464°""
(FrnfE2) (0.060) (0.251) (0.380) (0.445) (0.515) (0.446) (0.106)
] iit&t 1.993 1.404 1.211 2.735 0.152

[P{#] [0.158] [0.236] [0.271] [0.098] [0.697]

8 0.212 -0.226 0.314 -0.518 0.021 0.078 0.058
(FREZ) (0.171) (0.145) (0.283) (0.816) (0.204) (0.238) (0.064)
] Giitig 0.336 2.451 0.018 0.020 0.378

[P1H] [0.562] [0.118] [0.892] [0.887] [0.539]

Erw ok ok Fox x % SAREK 10% 5% A0 1% ZEAKF,



SREEFT XA P OB A i 2l - sh 285 X 2E 5

(=) BERARPXIBEFED T

7N B A I Bl ) DX 2 R AR A
REBOh—3, SR T A SRR B8 A 37 3h i Ak 1
ZiRMEE X, Hilt, A5 EBUE & OLS )™ X
FEATHZ (GMM) Fl Swamy ™ s BBl 5 B A 3
AR A T AR R N i As T, 9
He A 3 RO LA R 15 R BN BRI 458 .

FIH 1978 ~2009 4F i) % 45 % F 5 8 4~ X
SAAL T 2 5 0 AR G OC R AN R
5,1R4A OLS )™ LA (GMM) #1 Swamy’ s
BEAL AR B 3 Bl 7 ik e 5L e B A i
X EE RMEie. IWRA OLS 455k
BN EE AN KR BNHESIAKR K R 41X
(0.906) .2 [X.(0.865) .6 [X(0.827) .5 XA17
X (¥4 0.806) .1 [X(0.569) .3 [X(0.220) .8
[X(0.212) , AT LA H 8 AIXHL 3 X A1 8 XY
AN 2% 5 1™ A 2 OE & /N T Swamy s
AR ZRBOBE AV T 19 4 B S AOKF 0. 343, 5X
e X A DX F DX S B A i s R v T4
PRI AR 6 ANIX (4 75% ) 1 DX SR BT A 3t
FRRERAK . Hh K = A X RN 2 5™
ARG R R B K (0.906) |, i i B = A1 3
X PR F4 9 A e At DX 33 30 1140 7K - B A1

M5 o GMM J7 Al 1H45 R ol LUFE
2.4.5.6.7 XTEAR T HAR RGO 4 5%
A5t4 RS, 4 XA 7 XAEKR
R MR TR, T LR K = A
M DB VIR WTTL) R =AM () 4R) LA
BRI v A R b X PR BT AR i s A IA B 58 42
o GMM Jyikflitt iy 4 X ( b VL95 (#iiL)
HIFANTH B 5= R R ZEEART 1 A
I3, X S Bt R — A Hi DX PN 1) AR ) At
X B0 3l K P B A

SMAKE , GMM J7 1 X6 AN [a] DX 3k i FA 3
P 5 A O R Al 45 R 5 Shibata
1 Shintani (1998 ) i) 45 R KL, T B AR & i ik
WOl T 2 8O A BRI , AT RE T P A
SR B ALY, B, A SCHE— 2R
Swamy’ s A8 R EFIRY

— 4 =

M S Swamy’ s 28 R LA RLL T 45 Rk
B REBIXCHIREIE 4 A E 2 3 h i ah
s, i B 3 [ R 22 00X 3 ) W5 A I K A
B A s AR, Li(2010) Ak F 25 R AE
T30 BURAT B 42 Rl BB 408, 3 75 BURE R
PTG H AT BT BURAT OO T oy, 38
WA 8, ARG A iish. fhiitss
Rrp 2 [X(0.662) 4 [X(0.726) .5 [X.(0.398) .
6 [X.(0.348) F17 [X (0.464) Byftii{E¥ K T4
[ Ak ot 1 19 4 1R EAOK OF- 0. 343 LA 1
[X(0.031) .3 [X.(0.055) #1 8 [X (0.058) /NF
A [ELEAIKY-, B 62. 5% ) X 358 5% A% it 5l A
JERAR, X SR A OLS 75 k13 B 45 R KM,
T38h, Wk TH25 bk o] LUE AL T 2 5
7P AR O e R R T 2 S A K g b X HEAR
PG THE Y B F R4 B A S 2 Al sh " 1
JEAER S , 3 Ut H A T 2l AT 7 A S 7 B 4K
e B X BE A 3 332 FRAE B 4

R4 OLS. )7 X Al it & (GMM) I
Swamy s FEHL R B 3 Ry Al 45 R
Femi ity 4 DX (RIS = A1 X)) #4995 AR o) Ho A X
R Bh Y K B, Xt 55 Shibata F1 Shintani
(1998) fliit itk S& [ 4[5 A H A B8 A i 3h 32 BR
R HE AR A8 X Nl THE
/NHL 3 RO AR T S5 IS A R BB AR 48 BT A
A sh” B R, R 8 X (B P | T 8 A
NS ) BT AR ] XA 3l A AR BE 4 &
JIGX A B G 3 ) I RLAE T A B o8 A e
fiE, HBEA A RS, TEAC B BT a1 4
ER ) 3t DX 37 1o 45 9% [l R R i M X, |y T
A DX [ AR A, P AR XA
BEAS UL ] < = A b DX, 368 s L 40 3 IX 95 A 3 3
IKF-E8E R, TG = AR DX P B BE A T R |
FUAR X 35k 9, 18 AR = A i X8 A 3 1) At
HoIX i &ide /> . HAIR , Boyreau-Debray 1 Wei
(2005 ) 1 B2 SR AGEAANE , o = BOR P 5
AR EDAE L[] 58565 e b DX 1) B A 7% 31 B A
[l i R AR Y 3 X, B 2 38 % 4 7 6 30 74
M DX, SR 11 5 AS B R M S BUBUR P RS B BT
A [ 37 38) ] AR A v A 1 X, 30 4, SBRRE A B AR



2012 4E%5 3 )

P 25 W5

BT R A B 8L, 1 LA D B SRR
BRI e i TR 3 v AR S X A
b 3, PR R BT AR A 5y [ B ARt X
BRZTE A = A 3t DX H) i B AR I R A 0 B
FEARXIATR, 351, K =M IX 25 5h v
e, o A E B Tt A A 2 DA FDIL SFJE 5
[ B = Ay DX I A 3 2% DX 3 At A 3
HEd.

Hi T Swamy’ s 78 28 BB HL A B ] A 1
AR XIS N AE, PR, FATT AT RUARSE AN ] 1X
BN ARG T HES O S5 X A AT 2 —
e 2 (Mean (AC - AX) ) BIKR R S A
NH S M Z Z KT 0 0, Ui B % X3
I L A A DX BE AR T 2%, T fiE & 5 3K

o

Fitted values ® GMM-1 o~
M Fitted values = OLS
————— Fitted values 4 swamy

-2 0 2 4 6 8 1 12
L 1 g 1 1 1

Bl ASRHSHSHE—S L EXRE

() “ Nt B J5 X8 3% 2 7 30 B9 B
FER |

B0 TR [ GEAS T SR B 15 O T T
SR, B SCHER FEE I R R oy R EE R
1984 4F (BCHIT HCH A E ) (1992 4 (XB/)N
FREIKAETIE ) (1997 4F (ML Y1 4 Al fE LA S ) A
2000 4E (P9 FR R IT ARG ) , A< XA E A
7 o3 B A i a3 X 0T A
B P22 50k, BEmAG T AP EDIA WTO Xf
& N BEAS T 37 A R

N ECEE W7 A 25 DX AL T 2% S i
P B S A O R B, WATHE Se Rk AR R 3h
& 1 FH % & B ¥ ( moving-window correla-
tions ) , % T35 £ Y I B (1978 ~2009) #4<, Fe
B HE 1 SERE R 12, 463 ok B9 &% X AL A

AT S A R B, MR A B8 5157
Z 2/ 0 W, B8 BZ X I B A B A e AR AT it
P, DA o T RE S S B A W Sh M K R
M, AN B 5 2 22 0 0 i X X A
BAR,EARRNERM. BT N EBRAEE
WA G SPEEAL . FRATRA & B34
OLS .GMM-1%FiI Swamy " s A5 Z8 $OA Ak (B A
HOS BN SET B X R RSN
TH % S 2 22 28 U7 BUZ 4 B PRl i
fE[ —0.005, +0.005 ] [X &) P (7P 1) , X 5684
I AT B 5 = it 2 2280 (B B 25
AR AN SHmHERRZBNBKR),
GEA B LA

Y,

5 8 7

....................

B2 RMAEHRSSEFHNHTHEXRE

TH 2 5= B A R BN & 2, B a]
DAE A (2001 48) DG 2 X H1 4 X FA
NIE S5 AR BUS AR BT EH,
6 XAE“ A" 5% BT R R, 7 KIMAES A
7 ER TR BT, 54,135 f8 XK AEA
BHR R B TR XUl 2 X4 X7E
“AM”EEAR S ZREEE R, Hh K=
H DX (b VTSR FIHETIL) () BEA i sh AR B T R
KT 6 DR 7 X B8 A 3 s K A 2R, =
AR 4N XA BRI T .

&1 2 e 45 A XS AA A TH 2 5 v H Y
FHOE RBAER 7 E A WAL, %5 B EIA 1
SRR G, FATTSR A Swamy s 28 R %
R4y BEA 3 1978 ~2001 41 2002 ~ 2009 4F
FANITH 2% 5 67 B AH G R 880, 0 BE S AHE™ il
J& £ X BT A sl /K, dE i R B i A WTO



SRIEFT XU A= P [ R A L 2 - 3255 X2 7

XA KIHE AT 0, M Swamy’ s 42
ARV THER (R 6) KRFE A" Hi )5
T AR 28 5 ™ R R B R AR
6,32 0. 324, P 1 A B A WTO X 3% [ 5%
AT B A BRI SR, < A" )5
AT 2R BhR 22 (0. 163 ) AH X4 T A Fif il
TR BRHEZE (0. 088) R, XUl B “ A ™
JEREZA X RN S5 AR R 2
BEIEOR T, AT XoF 28 X 38R 5% A 3 3l 14 2 )
AXFRET o “ AL FIBR 1 X A5, HoAt XA &
BOORFEANE, M AM"E 2.4 F16 XK
BB E A N E HIX L XA AN 35 1™
HARSESE Z N B Al 36 Y 38 n i 52 2 i

150% , Horp 4 X N Al HE IS N &k 266% ,iX
L5 TH AR VR B B 1R 56 R BT AT I K B0 3
—3, HutRer, A" 5 RN 35 %5
FHOE K R B/ X 38 (1 .3 5.7 #1 8 X)) #ARE
e GEASE e H sl ” W R, B N
FhHE BV MR BE /T 110% 38/ F 2 X
4 XF6 XM N AT HESG A IR . X —J7
Sy AT 5 RA T 2% A A AR B
B8 T b DX AR 3 B A2 PR AR B B, i 5L A2
RRWE BE AR b T, RN T8 2 R 7= Al e AR
RERARR Ayt X HL 8 A4S 90 2 A %, (R L ol 0
JEE 6V T I Ath b DX 0% A S0 S AL 1 RS

F6 “AN"AIEARRENHERRIEITER

X 3, Sk 1 2 3 4 5 6 7 8
At B |0.343°°° | 0.031 [0.662°°° | 0.055 [0.726°"° [0.398" " |0.348" " |0.464" "~ | 0.058
(BidEZ) | (0.114) | (0.098) | (0.124) | (0.057) | (0.100) | (0.125) | (0.111) | (0.106) | (0.064)
“ A" AT |0.3247 7 | 0.072 [0.312*** [0.373°°* | 0.238° | 0.58""" | 0.34""" |0.489"**|0.186"""
(brAfE2) | (0.088) | (0.103) | (0.115) | (0.01) | (0.128) | (0.11) | (0.109) | (0.115) | (0.077)
“AtE”)E | 0.324°° 0.02 0.87°°° | 0.027 |0.871°""| 0.074 0.96" 0.348 -0.016
(brdE2) | (0.163) | (0.172) | (0.213) | (0.074) | (0.074) | (0.185) | (0.207) | (0.210) | (0.092)
WEZEIE 0% -12% | +179% | -93% | +266% | -87% +182% | -29% | -109%

Eiok ok ok Fok o 2 D RIKEK 10% 5% Fo 1% F KT

1= = =

A S HF Campbell — Mankiw 7K A W AR
I MFD AT 2 A OGBS T R A i 3
FREE, 455 1R G OLS .GMM Fl Swamy’ s Fifi/l
FEOEAY 3 Rt ot b B XS0 A i 3h
A B AR DX e 2 S L 15t DA R 4548

1. RENSEFAANERSEEHEXX
F7£0.284 ~0.568 2 i), Bk E AR K TR
F+ZE OECD ExRmFHKF xF 3 E &
EEIEHITIR S OLS BIHM KA AN T 55
AR R A 0. 284, 4H L L, GMM [a] 157§
BB ER N fEIHETE 0. 447 ~ 0. 568 Z [A],
Swamy ’ s [ Hl R B B AR NG THE A
0.343, B, FKE M FRNTH 28 587 A G OR

— 46 —

F1£0.284 ~0.568 Z[a], A N\ fhiHEAEY
{4 0.561 , 1fij Shibata F1 Shintani (1998 ) i+ 1
11 4~ OECD E % \ fh+H{E 1 F¥{E K 0. 479
(OLS 255 ,3xX S Bt 4 3 [ B B A i 3l K F
KT F£% OECD ERHFHFTEARSNAKF .

2. REZHAMALRIBERKAR
WEBEX, K=AMXHEELRH A XER
K FERE R& OLS 718 4 XFh
N2 557 A E K R A6 0. 906, 1 3 X
8 XAHRLM N AGTHEH AT 4 X 1/3, X
W 3R R A B Y X R B K

1RA OLS Fikidfa i 8 NX {3 X8
XEHAHERSHE T HBMHELXRPDT



2012 455 3 1

I P i 95 F 5

Swamy’ s 78 2 OB R T 0 4 B EA K P
0. 343 , 33 13 BA X PN X A [X 380 9% A 37 Bl A
FaE MK, TIHAR 6 X (4 75% ) X
REA RN 53 4b, Swamy’ s R
R 7 el R R 1 [X.(0.031) 3 [X
(0.055) 1 8 [X (0.058) fy N fli it/ T4
A E, BB LAY 62. 5% i X 38 9% A i sh 72
BERAK . Swamy” s 28 FREUIALIA [ W K 250
X RIREIE A YA SE 4 A B sh iR, it
B3 [k 2 BX I e A e AR R B A i B Y
R

R4 OLS, )™ XAl it ¥ (GMM) A
Swamy’ s BEHLZ B 3 Fhy AL T &5 R 1Y
B 4 X (EPK = M X)) B4R ] Hofth X
358 375 30 1 7K S B {IK, 3X t1 55 Shibata #1 Shintani
(1998) i1 3 35 [ A H A< B A I 3 52 B
B L R AL SR, 8 X N Al THEER
/NE 3 RO AR A IR A BRI BEA
B Esh” B9 R, E i 8 X (k7Y B i A
e ) ROVEA T DS B AN B R B . 3
X RN B % B R R TE T BEAS 1 8 A Pk
iE , R G AR U7 1) 4 380 [ 4 3 5 g O 3t X, A L
$, 4 = A X IR P9 B AR TR S | B AR X
IR, 3 I = A b X AR 3 1) G At 31X #) 5
B, BN, BURAE P8 AR B B B A X
A1 E T A 9 AR 5 i AR RE R IR B
AN, R AR = A X S R A
FCER A B AEAS X385 P 3 , DX 3 W A 3 Y
HeBIE /N

3. MABEBMATFHBEXEERSHM
RALXRHNZRIEFHE  Swamy’s TR
R TH45 3 B - RN 2 5 A K
¥ B K T4 AKX AR B B3
a4 YA SE 4 H B Eh” R, X B AL
T SR R SR B A M X B AR U B
ZRAEFI R

4. ANHBERFTFHZEZ8N, BERI
BEEK XA & 4 S G OLS,
GMM -1 1 Swamy’ s 725 Z& BOHE 7 Ak 118 1) B
SEGHAANT S HXRREN 5BA

P 5 2 25 5L 08 U BUES Hy B FRh &
7E[ - 0.005, +0.005 ] [X ] 4, i i3 B X 5 A
T 2 557 2 280N GEAR T St BRI

5. “ANE"MBREEATHNEER T
R, AMERFAERDUEMAIFR K
FH Swamy’ s 75 Z5 KR Y 43 ] ik 11 1978 ~ 2001
4E 1 2002 ~2009 4FEFh A T #7515 A G
ZB, 15 A R G TR E SR RA N 25
P 6 AU & AR AL, ¥ 0. 324, [H T R
A WTO it 3 [ 9§ A h 7 ) S A2 i J2 A PR
1. 8K, < A" JE B Al IE &R bR E 2
(0.163) #4 F“ At §i il i1 & Bobs e 2=
(0.088) f Wi, X Bi B At f5 3R % A X
AN T 55 AR R ERE KT,
N X 8 X T A 3L 8N R e AN R BRI o

6. “Nt"ERANEEMEHEXEE
AR EEEARHZRAZEZRIEES
HALEF MAANEEISEmHEXEERRK
HitEEAARDRENE, EENEREIR
1B F H fib it X % 2 i 30 B 4L B 1R &
Swamy’ s 78 Z BRI AT R R AT i
B 1 X 4h, Hofth X 38k (4 2R 85088 8 35 A & i
“AHE AN 2 .4 F16 X R B E A NE,
ok e KA T P 58 AR R A 1Y
At 334 i B H4 e 150% , Horb 4 XA A
AR N 7 3k 266% . 5t RIE, “ A" JE
FANIE 2 50 A DG R R/ X (1.3
5.7 F18 X)EAREIE 4 A2 H B
TR i, L G N A 4 U /)N i RE 2 /N T
110% ,3E/NF2 X 4 XF16 XA N Al HES N
(R RE . 33— J7 If B i < A J RA T 9%
I L AF SR RGN 14 b X B8 AR i 3 52 PR AR
JEH B B, T FLAZ R IE RERCR B, AT 3 AN
Ve L R TR R AR 110 b X L AR T Bl s A
e (F L 1 A I T At ot X 9% A U
TR TR B

T OB
(D Hall,R., Stochastic Implications of the Life Cycle

— permanent Income Hypothesis: Theory and Evidence[ J].



SRIEFT XU A= b [ KRB A 3 - 3h 85 XK 57

Journal of Political Economics, 1978, 86: 971 ~987 ,
@ GMM -1 A | A T HAF R ik, B
i Acu—! ,AX"_g % [}

SE

[1] Boyreau — Debray,G. and Wei,S. J. , Pitfalls of a
State — dominated Financial System: The Case of China.
NBER Working Paper No. 11214, 2005.

[2] Campbell,]. Y. and Mankiw,N. G., Permanent
Income, Current Income, and Consumption[J]. Journal of
Business and Economics Statistics, 1990, 8.

[3] Chan,K.S., et al, Regional Capital Mobility in
China; 1978 ~2006[ J]. Journal of International Money and
Finance, 2011 ,30.

[4] Feldstein,M. and Horioka,C., Domestic Saving
and International Capital Flows[ J]. Economic Journal, 1980,
90.

[5] Qian, Y. and Xu,C., Why China’ s Economic
Reform Differ; The M-Form Hierarchy and Entry /Expansion

of the Non-State Sector[ J]. The Economics of Transition,
1993, 1(2).

[6] Shibata,A. and Shintani,M. , Capital Mobility in
the World Economy: an Alternative Test[ J]. Journal of In-
ternational Money and Finance, 1998, 17.

[7] Swamy,P.A. V. Efficient Inference in a Random
Coefficient Regression Model[ J]. Econometrica, 1970, 38.

(8] #h&de, E2AM. b I ¥ AR 3 5 X i
ZPF BT[] ERHEA 2003, (7).

(9] ®KF,okatae, BLikd. BTHE—RWXR
4 v DX ] B AR LBl 3 # [T ] i KR, 2004, (5).

[10] Z=iE. hE XA R D) : 2T Feldstein
~ Horioka 77 i #9KG %[ J]. Fit#F7E,2008, (10).

[11] 5,45, 1982 ~2005 4F H [§ 4 WP A
g2 St T]. P E R ,2006, (12).

[12]  RAM BRKM. KEYEAW S 2 THRES
fEERRKRT]. P EITIZE,2009,(3).

[13] F#1#F. Feldstein-Horioka 2Z gk 1)+ [{ £ 5 4>
Brld]. A Z5%,2009, (1).

Chinese Regional Capital Mobility;: Dynamics and Regional
Differences— Based on 1978 ~ 2009 Data

ZHANG Xiao-li LIU Qi-ren

Abstract: The constraint on Chinese domestic capital mobility had badly hindered the cultivation of do-
mestic demand, which in turn exacerbated the external imbalances problem. This paper employs Camp-
bell-Mankiw’ s permanent income model to derive capital mobility estimation function based on private
consumption-net output correlation. And applies pooled OLS, GMM and Swamy’ s random-coefficients
model to estimate the timing and regional difference in capital mobility within China. The result shows that
China’ s general capital mobility level is lower than the average level of main OECD countries, actually
most of Chinese provinces’ capital mobility level is low and the regional gap is huge, among them the
Yangtze River Delta’ s capital outflow level is the lowest. Meanwhile, China’s accession to the WTO has
limited impact on domestic capital market, but it is uneven. After the accession to the WTO, the con-
straint on capital mobility is much severer in the regions where the correlation between private consumption
and net output is higher, however, the freedom of capital mobility is just slightly improved in the regions
where the correlation of private consumption and net output is lower.

Key words: regional capital mobility; Campbell — Mankiw model; random - coefficients model



