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(FI) , : (GDP) ( EX)
(IM) (FAD ;
, Granger
Granger ,
R 2
Granger ,
2 FI GDP EXIM FAI  Granger
F-
GDP FI  Granger 16 20. 7669 0. 0006
FI GDP  Granger 16 2.5451 0. 1327
EX FI  Granger 16 2.9413 0. 1013
FI EX  Granger 16 14. 6153 0. 0017
IM FI  Granger 16 18099 0. 2315
FI IM Granger 16 0.7761 0. 5743
FAIT FI  Granger 16 2.7083 0. 1185
FI FAI  Granger 16 0.7063 0. 6124
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Johansen LFI LGDP LEX LIM LFAI
3 LFILGDP LEX LIM LFAI
ADF (C.T, K)

LFI - 3.4507 (C,T, 1 - 3.6920
LGDP - 0.2304 (C,T, 3) - 3.7347
LEX -3.5772 (C,T, 3) - 3. 7347

LIM - 2.4462 (C,T, 3) - 37347

LF Al - 1.7505 (C,T, 3 - 3.7347
ALFI -3.7201 (C,N,3) - 3.0818
ALGDP - 3. 8460 (C,N, 1) - 30521
ALEX - 3.6003 (C,N, 1) - 30521
ALIM - 4.1055 (C,T, 1 - 37119
ALFAT - 3.7938 (C,N,2) - 3.0659

(1) (C,T, k) C, T,k N
(2) 5%
4 (LFI LGDP LEX LIM LFAI)
5% 1%
0. 9178 93. 9168 68 52 76. 07
0. 8466 48. 9448 47. 21 54. 46
0. 4735 15. 2028 29. 68 35. 65
0. 1802 3. 6572 15. 41 20. 04
0. 0045 0. 0808 3.76 6. 65
3 LFI LGDP LEX LIM LFAT .
LFI, = 0.4901LGDP.+ 0. 1662LEX;+ 1.0509LIM,+ 0. 1538LFAI, - 8.1369+ u, (14)
(0.5348) (0.4249) (0.5477) (0. 4516) (3.3557)
[0.9165] [0.39106] [1.9191] [ 0. 3405] [ 0. 34055]
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ALFI= 0. 4546ALFILi- 1+ 0. 5826ALGDP:i+ 0. 6344 ALEX ++ 0.4926 ALEX - 2+ 0. 6133 ALIM:

(0.0941) (0.2391) (0. 2249) (0. 2548) (0.1993)
[4.8292] [2. 4359] [2.8213] [1.932] [3.0759]
+0.3444 ALIM_ 2+ 0.5362 ALFAT,— 0. 9709ECM _ ;- 0. 2988 (15)
(0.1943) (0. 1497) (0.1321) (0. 0719)
[1.7729]  [3.5821]  [- 7.3465]  [- 4.1527]
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The Modelling of China’ s Foreige Capital Demand and Its Cointegration Analysis
MA Chao qun, CHEN Han li
(Internat ional Business School, Hunan University, Changsha 410082, China)

Abstract: Since the reform and opening, China has gained great progress in utilizing foreign capital which has been
playing important role in China’ s economic development. In the 90’ s, with the huge increase of foreign capital, some nega
tive effects resulted from inappropriate foreign capital scale and structure are broadened and seriously influence China’ s e

conomic construction. It seems extremely important to bring foreign capital into full play through deep research into foreign

capital demand.
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