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Abstract

Since 1990s, the peace and development have already become the
world theme, and the economic globalization has become the main trend of
economic development of the world. Under background of peace and devel-
opment, one country economic development can only choose peaceful way,
and under the economic globalization trend, one country$ economic develop-
ment must be melted into the world economic systems. So, it is a main sub-
ject of studying the country - origin economy and international economy that
how to make use of world resource to develop national economy in a peaceful
way. “ Peaceful development ” which China has put forward is highly ab-
stract this development model.

On the basis of summarizing the present research, this paper proposes
proposition that “economic globalization is a series of result of capital inter-
nationalization” , and by forward studies receives the result that capital inter-
nationalization is basic route of “peaceful development” development model
to utilize international resource.

Capital internationalization has three forms and they are goods capital

internationalization, financial capital internationalization and industrial cap-
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Abstract

ital internationalization. These three forms face different capital performance
and risk status. As regards performance, financial capital internationalized
performance is most high, industrial capital internationalization takes second
place, and goods capital internationalization is lowest. As regards risk sta-
tus, capital internationalization is most low, production capital internationali-
zation takes second place, and the financial capital internationalization is the
highest. Utilizi;lg China experience data from 1981 to 2002, by performance
- risk analytical tool to analyze these three form capital internationalized ef-
ficiency, and result shows financial capital internationalized efficiency is
most low, industrial capital internationalized efficiency takes second place,
goods capital internationalization is most effective. Utilizing contribution rate
+ efficiency tool, study result shows the contribution rate efficiency of the in-
ternationalization of the production capital is higher than the capital interna-
tionalization of the goods. So, from the point of view of efficiency, when
choosing the internationalization strategy of the capital, three capital interna-
tionalization form order is industrial capital internationalization, goods capital
internationalization and financial capital internationalization sequentially.
Chinas real capital internationalization begins with reform and opening
—up. Because starting late, Chinese level of capital structure of internation-
alization is obviously lower, the capital internationalization of the goods takes
absolutely great proportion, the proportion of internationalization of the in-
dustrial capital and internationalizztion of financial capital are very small.
The policy orientation is to import foreign capital in order to remedy the fund
shortfall of high — speed development of economy while opening to the out-
side world, so China participates in the internationalization of the capital lays
particular emphasis on the commodity exports ( by earning the foreign curren-

cy) , FDI flowing into and receiving the international financial capital (in
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order to utilize outside resources) even more. This trend of one — way Chi-
nese capital internationalization is leaded. As the economic globalization
trend strengthening and the deeper development of opening to the outside
world with China, obviously, such one — way capital internationalization that
takes is contrary to trend direction and has limited the improvement of the
structure opening to the outside world of China and improvement of quality
too. Implement of the “Go — Out” policy changes the action of this kind of
“passive state” of the internationalization of the capital and this is the only
way to realize the “peaceful development” utilizing outside resources, too.

If we divide capital into goods capital, financial capital and industrial
production capital, then capital circulation nearly forms all contents of the e-
conomic activity. So, way to “Go out” is nothing more than capital interna-
tionalization of the goods, financial capital internationalization and industrial
capital internationalization. Because the efficiency orders of three kinds of
form capital internationalization are the internationalization of the industrial
capital, the capital internationalization of the goods, the internationalization
of the financial capital sequentially, so, we suggest that in policy orientation
on “Go out” policy in the future, industrial capital internationalization
should be encouraged more. Because the main carrier of the internationaliza-
tion of the industrial capital is a trans — corporation, so capital internationali-
zation and “Go out” route should be to foster the trans ~ corporation in the
future in China.

Found out by the logic structure, the purpose of this paper is obvious |,
and that is, on the basis of investigating internationalized efficiency of three
kinds of form capital comparatively , it is to offer the theory and experience
basis for China participating in the internationalization of the capital. The ar-

gument topic of this paper is obvious too. On the basis of investigating the
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Abstract

necessary conditions of capital internationalization of three kinds to combine
their own performances, to compare with out the internationalized efficiency
of three kind capital, and to put forward the route mode of the Chinese cap-
ital internationalization on the basis of investigating China$ present objective

condition. .

[ Key words ] Capital internationalization; Peaceful development;
Transnational corporation; Internationalization route; Performance — condi-

tion analysis
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