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		Abstract

		The Feldstein-Horioka puzzle is often referred to as evidence of poor capital mobility between countries. One might expect that integrated economies (such as in the EU) would lead to the end of this puzzle. On the contrary, disintegration would be likely to produce this puzzle. The Comeconâ€™s members, especially former Soviet republics, have suffered such a destruction of common economic space last several decades. However, we find that the Feldstein-Horioka puzzle is not clearly observable among these countries.  

We try to find an explanation in the sense of ties between economic actors. The specific circumstances of the post-socialist transformation made it more or less difficult to run long-time investment projects. Therefore, investments in these countries were not constrained in this way and could â€œchooseâ€� their direction relatively freely.  

It brings us to the conclusion that the Feldstein-Horioka puzzle is a characteristic of economic actors and their environment to a greater extent than capital market frictions per se. 
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