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F 6 IR T 2050 AFIRAN R T &M E R LA R, HH 53R 3 ST LUE #,
Bifi 5 & Jie v [ 8 28 U 1 D R R L 4% 7 Mk A AR N K Ik T AR 1) R e b [ R A R 1 R R
Hh 4 TR S b S 5 A 8 A TR 7 ) TR B 43 TS R AR A BRI /N T AN S 55 Bl ) B AR R
WKk 9% 45 3k [ R Al EE Tl AT S 1 GDP A5 %5 AR A7 A6 38 KR BE 19T Ba 1 g TRl A
G O Bk P B A /N . A E AR T T GDP Ay %50 38 i A8 K ) 2 g 300 L5 Tk R Tk
1117 4 Al DR Bl 38 Wi fe /N . S5 e EL2EARL, BP BE R i AR R SR E K GDP 1 %K iR 5K 1 2 2
S0 AN EE Tl T RE R A4 Bl DR Bk 9 GDP A5 83 R A/

F6 2050 FRABETEHIINFLYITHRE(%)

w0 DO o | S | R | K| R BRI | Ak A | (P K IR R | At
Al 38.90| 2.42 | 0.34 | 2.81 |15.68| 1.92 1.13 11.93 16.73 8.15 100
aaEm T | 27.59(11.73 ] 2.30 |14.00| 7.90 | 2.53 4.50 14.19 11.38 3.87 100
REVRIF R S5 Tolk| 22.85 [ 14.29 | 1.90 | 9.67 | 5.52 | 5.91 7.41 17.57 11.19 3.69 100
SR KHABE L | 29.40 (12,19 | 2.37 | 14.20| 7.12 | 2.53 5.03 13.47 10.77 2.93 100
BTl 30.49 [11.90 | 1.94 |12.66| 7.51 | 2.22 4.23 13.46 11.91 3.68 100
fb2= Tl 25.36 | 15.85 | 3.00 [17.42 6.12 | 2.04 5.69 12.71 9.47 2.33 100
T 32.54 | 11.18| 2.21 [12.80| 7.67 | 2.24 4.47 13.25 10.88 2.76 100
A 30.91| 9.51 | 1.55 [10.35|10.18 | 2.70 3.61 14.44 12.53 4.23 100
TR Z A 18.43|17.58| 3.55 |20.47 | 6.13 | 2.70 6.30 13.06 9.00 2.78 100
22 38 32 4 23.35(15.39| 3.25 | 17.23| 6.60 | 2.53 5.99 13.54 9.30 2.85 100
SRR, 20,07 [22.23| 3.63 | 17.74 | 5.60 | 2.03 6.82 11.75 8.00 2.13 100
oAl iz 55l 20.53(19.52| 3.63 |16.92| 5.89 | 2.17 6.01 13.04 9.60 2.68 100

FTWIRT 2050 FA E M PGSR, B2 R 4, HIEARAR (ks $OR 45 B AR = Rk Y
GDP it bFb s =k Mgl 9 GDP it N R, o, SEE VR L H AR S R GR E K
% =77 GDP W 7 LEARIE B T 70 %0 A2 AT 5 AR 7 b NERAIE T 30 20 - Rl 2R T 1%
W B R TR RS R R E R AR = GDP S B B TR T 55 %6 A2 A L AR AT B G
RFEBEE, M i GDP 5 W RS 40% A4 . IR Rl LLE &k E 5™
b 235 K 75 Ak B /N T R TR e L 5% 0 L R S T T KRR L AR R A & 3k R R 5l 5
W) 5 36 R 00, 2 B LR 7 ol 4 0 LAk 1 [

F7 2050 EEEHFLLEN (%)

w0 DI i | e | RAS | B | OB AR | Bk R | R | R | I 5
Al 4.61 | 0.43 | 0.32 | 0.49 | 6.39 | 2.06 0.56 2.48 1.61 7.37
ATk 4.31 | 2.72 | 2.86 | 3.24 | 4.24 | 3.58 2.94 3.89 4.13 4.61
AEVEIT R 5N Tk | 5.81 | 5.39 | 3.84 | 3.64 | 4.83 | 13.62 7.88 7.84 6.62 7.15
GJE BHABR Y | 5.13 | 3.15 | 3.28 | 3.67 | 4.28 | 4.00 3.67 4.12 4.37 3.90
BTl 4.69 | 2.72 | 2.38 | 2.88 | 3.98 | 3.10 2.72 3.64 4.26 4.32
A2 Tl 3.16 | 2.93 | 2.98 | 3.22 | 2.63 | 2.31 2.97 2.79 2.75 2.22
&l 10.22 | 5.21 | 5.51 | 5.95 | 8.29 | 6.39 5.88 7.31 7.95 6.62
H I 8.93 | 4.07 | 3.56 | 4.42 | 10.12 | 7.07 4.37 7.32 8.42 9.32
A Z 18.85 | 26.68 | 28.89 | 31.01 | 21.60 | 25.09 26.99 23.46 21.43 21.68
22 3l 12 4l 6.61 | 6.46 | 7.31 | 7.22 | 6.43 | 6.48 7.09 6.73 6.12 6.16
ST AR Bl 5.05 | 8.30 | 7.25 | 6.61 | 4.85 | 4.64 7.18 5.19 4.68 4.09
oAb 1z 55 ol 22.64 | 31.94 | 31.82 | 27.64 | 22.37 | 21.66 27.75 25.24 24.64 22.57
&t 100 | 100 | 100 | 100 | 100 | 100 100 100 100 100

CTOE 5 1 RS 2 5 25 [ 257 8 ™ b 45 44 1) HL
] P 5 A 7 sl 4 552 8 [ o 22 B 15 R A% Sy 722 1 LA B 4% ] 4 S5 BBUSRE 119 52 ) £ R AT
REABORIAENE . L 20 b7 [ B 55 A L Sl A8 o el 2 3T 2% [l A 28 5 S e 7=l 25 4
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T2 kB E G, Nk 35 B 5 R AZ 45 100 & J [ 52100 28 0% 15 R o B ik 2% . 2050
AR E ) GDP RAT 32.05 FTAL3ET0 . W im TS ERRKEE . B, m%z%liil% R Ji E A
I i 1) 9 i) 22 0% 1 K T E TR AR IR TR B 18 55 T 21 2050 4F, BRIE LRI E 4 1) GDP ¥ T
AR, B R 2 N, ZRARKRERARZ, v E B SRR rp B W 32 45, 240
R BEBOR A TE SRR 5 1N ARAT B4 g o 1T R a2k I R I I AR R ) S B B i, L 26 B
K ABERIRAWN S T AR,

xS 2050 EFER1MES2 TEEGDP LB (AIZET)

5 btk PE | EE | BA | RKE | BE (RPN R ERER | mERER | P ERER|K R EEER
TRl [32.05]29.21| 5.98 [30.22] 9.65 | 4.44 10.49 22.49 15.49 4.70
52 [39.0823.63| 4.22 | 23.37[11.29| 4.11 8.42 21.16 16.38 5.00

F 9 5FE 10 WIR T 2050 FEMFE 5T & B =25, SR 1T, E Y 6E
P R S L A PR B A A I S5k i GDP S AR A S R T A BT R L E T
M A JE A AL AT SR 9 GDP A B T B R AR R b R 25
AL 5 P 2L WA M 5 GDP s e BR AN B LT WSS =77k GDP (L
TR, BRI STk B Y 77 b 254 A2 Ak 5 v [ B RE 45 T v [ R I OO0 R S o AR Il R ER —
72k GDP i AR A 18 5638 0 10 30 B 1m0 5 =Mk b i B A R At R 55l Y
GDP (5 I H B Tt

R9 2050 FEBS 1 TEEMNFLEH(%)

. KB s | e | B | | RV RN | SO | R | R R | AR %
Al 5.94 | 0.03 | 0.03 | 0.06 | 9.55 | 0.70 0.07 1.23 5.19 13.33
BTl 5.14 | 1.39 | 2.08 | 2.91 | 5.53 | 2.66 1.92 4.40 5.21 7.43
AEVEIT R S5 Tl | 4.27 | 2.37 | 1.52 | 1.36 | 3.02 | 32.48 7.30 12.51 8.84 13.15
Gm A | 7.86 | 1.71 | 2.35 | 3.19 | 4.22 | 3.01 3.19 4.01 4.79 2.68
BT 6.55 | 2.17 | 1.67 | 2.74 | 3.16 | 1.40 2.04 3.27 5.10 4.35
b2z Tolk 3.67 | 2.59 | 2.89 | 3.89 | 2.19 | 0.80 2.89 2.55 2.55 0.94
Ci4 16.17 | 3.82 | 5.62 | 5.85 | 6.48 | 3.18 5.45 5.94 6.49 2.21
A 10.40 | 3.28 | 2.83 | 4.15 | 13.80 | 6.74 3.64 7.54 8.76 9.10
TR E A 11.69 | 26.89 | 30.45 | 36.22 | 21.06 | 26.93 28.79 22.79 19.44 20.21
32 38 32 il 6.63 | 4.98 | 7.72 | 7.46 | 7.71 | 5.59 7.43 7.59 5.90 6.29
G RO Bl 3.53 [ 12.23| 7.10 | 5.58 | 4.58 | 1.93 8.28 4.14 3.34 2.13
At 2 55 18.16 | 38.55 | 35.73 | 26.59 | 18.69 | 14.58 29.00 24.05 24.39 18.17
Hit 100 | 100 | 100 | 100 | 100 100 100 100 100 100

FETE 5 2 T ,2050 AR5 W W P L S5 BR A IS S ARk 5 = L k. BB EENE
=P e H R R A R E M AR 55 5 GDP (5 A B R R, A — i GDP 5 1
M LT R EPEZRE == GDP & %5 ETE, s ==k GDP s L B
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xR10 2050 FBE2 FTEEMZLEH (%)

i DI i | gE | BA | R | B[R kR | R EEK R EEE | SRR
Al 4.09 | 0.64 | 0.56 | 0.76 | 5.73 | 2.20 0.80 2.71 4.38 6.47
B Tl 3.95 | 3.09 | 3.32 | 3.54 | 3.96 | 3.52 3.21 3.80 3.90 4.22
REEIT R ST | 5.76 | 6.03 | 4.54 | 4.25 | 4.94 | 11.04 7.88 7.12 6.24 6.36
G JE R HAbH L | 4.63 | 3.56 | 3.78 | 4.00 | 4.08 | 3.95 3.89 4.08 4.18 3.82
BTk 4.22 | 3.04 | 2.86 | 3.21 | 3.80 | 3.12 2.99 3.63 4.03 4.09
A2 Tl 2.94 | 3.14 | 3.28 | 3.38 | 2.55 | 2.36 3.10 2.78 2.68 2.22
i Tl 9.10 | 5.86 | 6.14 | 6.43 | 8.05 | 6.55 6.24 7.37 7.80 6.85
H I 8.12 | 4.68 | 4.36 | 5.00 | 9.24 | 6.86 4.85 7.23 8.05 8.88
R Z 21.18 | 26.30 | 27.30 | 27.84 | 22.54 | 25.09 25.93 23.76 22.54 22.59
23 32 il 6.37 | 6.94 | 7.67 | 7.46 | 6.18 | 6.45 7.19 6.58 6.04 6.00
4 Tl AR Bl 5.05 | 8.00 | 7.58 | 6.96 | 4.84 | 4.90 7.16 5.32 4.79 4.24
HoAth IR 55l 24.59 | 28.72 | 28.61 | 27.15 | 24.08 | 23.96 26.77 25.63 25.36 24.25
Ait 100 100 100 100 100 100 100 100 100 100
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Global Capital Flow Modes and Simulation
Study of Their International Economic Impacts
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Abstract: Global capital flow is an important factor influencing global economic struc-
ture, and also plays a key role in future economic development and economic status of
China in world economic system. This paper constructs a multi-country and multi-sector
general equilibrium model including innovation mechanisms behind economic integration,
designs two different modes of global capital flow, and simulates the effects of global cap-
ital flow modes on economic development and industrial division of labor of the major
countries. It comes to the following results; firstly, current global capital flow mode is a
mixture of investment return equilibrium and capital attractiveness modes, leading to high-
er economic growth rates in developing countries like China and India; secondly. under the
mixed mode, there is a general trend of the industrial cores transferring from developed
countries to developing countries, and the transfer in labor-intensive sectors is stronger
than the one in capital-intensive sectors; thirdly, global capital flow mode change has sig-
nificant effects on changes in economic relations among countries and their economic statu-
ses: when global capital flow follows the investment return equilibrium mode completely,
capital tends to move to developed countries with larger market scales, on the contrast
when it follows the capital attractiveness mode completely, capital tends to move to devel-
oping countries, and a phenomenon of “re-industrialization” may emerge in developed
countries. Because of long-term net capital outflows in three scenarios, China needs to for-
mulate reasonable policy measures, guide capital flow., improve capital absorptive capacity
and break through the tie of current international capital flow structure.

Key words: global capital flow; general equilibrium model; equilibrium of returns on
investment; capital attractiveness; industrial structure change
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