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Abstract:

In this survey, the perfect capital mobility has been
examined on the basis of saving incidence on gross
capital formation in selected Asian countries during
(2005-2012). For this aim, panel data based on
generalized method of moments (GMM) is used to
examine the model. The empirical results show that
investment and savings changes are aligned in these
countries and there is a positive relationship between
them. According to empirical results, one percent rise in
saving will increase investment by 0.03 percent. So,
assumption of perfect immobility of capital is not
rejected in this survey. Despite the fact that imperfect
capital mobility can decrease the effect of global
economy volatility on domestic economy, but still
effectiveness and efficiency of macroeconomic fiscal
policy should be considered. According to traditional
method of Mundell-Fleming, not only exchange rate
system can influence the degree of macroeconomic
fiscal policy effectiveness, but also capital mobility can
be effective too. So, strengthing the legal infrastructure
of foreign capital absorbtion and assurance, and
domestic financial market development and reducing
foreign investment risk can be effecive in incresing the
degree of capital mobility.
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1. International Capital Mobility
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3. The Saving Gap

4. Chenery & Bruno (1962)

P 1) Leojgy (npdiedgm Klgicoe )9S o (o il
Sy o)l Cromw 4 g 008 Olsal s SLST 5 Gl b
lysg3 M wSlas aleyw lolo by 0l
Colin oS b gow 1y 295 cladsloyw &5 dles o
L adaly jo Lol codled g aisls o 5YL o) a8 aus
e 59y ol 4z )3 bl gyglage 5 SSS plio
DA Myl g plisald) 15,5 st ayo0 eSS

(TVF

E3sn Ol -
S (Gl VY
il osliwl (g )i ale s Jlo ol sdas mlio 51 S
Shoslawl (glys 0B aw (IS job & ] ()8 mle
Cowl glaay o Jolds Jol o8> 0yl g9 (> )8 mlio
S oo obal Cdpdy g 03) Cux |y (2B @l oS
Jls po slayeis 0B opl ohlscels Ha 5l aus
L Sl 5160 e cdslo s a5 51 s slaolasBl & dawgs
bowgo a S Jls jd 0 i8gyme Sul gyli Saley w
L0 4l drwgs glayadsS ) (2Bl gla )i aylo
S aleyw 55 el (Lo (allBl g oy ¥
oy F L0 4 dwy Jls 0 glaysis o a5l
& dawly a dnwgs Jlo 50 (5lny5iS @Bly ) ey o0
boye oo Jlo el sdge | algs pos Sl 150 s
= ogdle by lalopw (oY jarex g SMgiwl 4
JLs 0 s S o ole cans o 4 oad oL o)lge
2 Gl 15 50 3550 mlie | Cawyd edlazwl Sl cdru gy
o gy lp (2B @l (ala)gdS i slp don
ol ol § mpeo (5 p0l (Jlos) (oolassl w,
GlacS oS Luiime 45 Conl SLykas Jols pgd olSasd
V| (PPN I PRSP W S W PY W] 1) KESIPS TSP 8
o 3 gleysS (gl thangi oo (VAF) Sl jpuds
I aley cua SELpY byd ()1 (b SeS dawgs

ool )8 g sl p3Y Ll axslis (ose 53 s yi0

1. Feldstein & Horioka (1980)



e Al sl Ao Jlo ) oo (glo oS )3 ey el o8 5 510l ey ool g5l 10yl o W

Splo Y5 550 #Slas 0-X oV lages 40,51 .0k
)_gl)g A>dg s cA..wL ujb)‘ﬁ dld;lp).w LngYlf > p
/

|y Slatd] 5]y L33 bl ] 5> g0 amlgs XSS
Sy 65y SIS By 505 o & oy algs G 4B
C S g o RS SRS P P S VL SOV
a0 Ll ol 55 bl ) 1y ()b Cudganee
Crow &y |y adgy bad ¢ )18 oSS il b wlplo
Fenls) Sy e G 4y Bl as g 03,8 Jime YU

(VEY=YF. Ay

X+A G T'
/ T
> K

S

«gjl BlE» Y JSWS
(white. aay) :is b
(V25F) T et o bl 53 05y g5 @yl ) e
Ay ol el R0 Ay 4 o) oo S )l L
dgbise (2 )5 g Ko oSl ) 33l e WSS 9
Gl yw Y ol alopw Y g45 93 (gl slaidl
oo b (kd) 31 lasle o VI 4 (KE) (Sl
il pj ©ygo 4 g8 &b
(v)
y = min (akd, bkf)
slaYl§ o5 5 15,8 , 51wl o ol iy ol o a8
Wygo cpl 50 Ngd oo odlaiwl JolS jsb a4y (sldsle yun

2. White (1992)
3. Mckinnon (1964)

A S 95 1y 6o Sl 50 el 3 ys )l Glss
ST )5 5] GICS b 5l ey b il LBy
Codgiome axslix Juo cpl jlai 1 03 Ol 4l o
3y 6 sl e Salsal sl atsls sevg )
aS dg0 cpl oS pl J500 6,8 .CusliS sl (solaidl
o 9 38l Cadgacme bl dawgs Jb )3 (gla g
Ad il axlae (o)1 5l Cudgaze b
Syl ) 1) ) aeSed B puin el sl
0)
y = min {akq ,bkp}

Slleyw LoV 5l (nls sy 13 5550 U
o8l (Km) So)lg slaslopw YIS o (kd) 31
Db odly LS SS,\.; N Hbged jd Axdgr Cudgizme JS
ol y liSaleyw 0B mle o5, Codgime oy
GV sy 08 o3l] 4 5lasl s oplplo o oo
b cod jwlwl o asly o oS cwl (LB glaslo
w0 2 (Shyly laslo s Y yuiils g
Aoalgsy slail F1.cwl 1o plp e e g0 pilio
$-U ojluil 4y mlie Aol das (l38lr 4 1y Wg o
! 08 dLaidl HLidl o mlio Hlade e Lol Wb yiolsal
213 05 g 5l s BISS S-U ol &l ply

Km

/ rl

To

Glasl g SIS LY S
(white. 1aay) :is Lo

LBy 2929 55 ()b 5)) Codgaome S )8 b
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