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1. Introduction

The purpose of this paper: I intend to apply the generalized model formulated
by Kamiryo in 2001 to three countries: China, Korea, and Japan.

The generalized model is based on the Cobb-Douglas production function,
Y= ADOK(@O*L(¢)?, assuming a+pB=1. This model is an endogenous
growth model. Solow’s model is an exogenous growth model, but can be
expressed as a special case of the generalized model, where the (endogenous)
rate of technological progress is zero. The generalized model shows conditions
of either diminishing or increasing returns to capital, using the initial parameters.
However, this model can also express constant returns to capital by optimizing
either the relative share of préﬁt,v alpha, or one of the three financial parameters.
Effective economic policies are presented by using the differences between each
initial and optimal value of three financial parameters (6;, 6,, and ¥).

Each country has its own problems with economic growth. Yet, three coun-
tries have similar high rates of saving, but the growth rate of output differs
greatly. 1 will show the results of the comparison of the three countries. The
contents of this comparison are as follow:

(1) Comparison of the actual trend of the growth rate of output and the rate

of profit for 1993-98, using national accounts data.

(2) Comparison of the situations of IRC, CRC, or DRCV.

1) the situation of IRC, CRC, or DRC: IRC is where increasing returns to capital /
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(3) Comparison of the values of the three financial parameters (6,, 6, and P
under RMSE? = 0.
(4) . Comparison of the variables (gy, gx, and g,) under CRC, using optimal

values of alpha (o), and 6,”', 6,”, and Yy,

2. [Equations and concept in the generalized model

2.1 The initial data

The generalized model needs the following seven initial values:
I.  D: Dividends

2. S Corporate saving or undistributed profit
3. II: Profit, where IT = D + Sp;.
4. W:. Compensation of employees
5. Y: Net national income, where ¥ = W + I1.
6. K: Net capital stock
7. L: Population

For a saving-investment relationship, the following six initial values are added:

[um—y

Seora: Total saving
St Net saving for investment

Sy: Household saving

2

3

4. Iz Imports
5. E,: Exports
6

Iyy: Changes in inventories

2.2 The initial ratios

Using the above initial values, four basic parameters and variables (as a func-

prevails, CRC is where constant returns to capital prevails, DRC is where diminishing
returns to capital prevails.
2) RMSE means root mean square error. RMSE = \/ SUM( gy (moden (100) — gy(ac,,,a,))z
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tion of time) are calculated as follows:
n: The growth rate of workers: nr= (Lr — Lr1)/Lr,., where T indicates each
year in national accounts.
o: The relative share of profit or alpha: o = I1(0)/ ¥(0).
Q(0): The capital-output ratio: £(0) = K(0)/ ¥(0).
k(0): The capital-labour ratio: k(0) = K(0)/L(0).
Other important variables are derived using ¢ = 0 as follows:
#(0): The rate of profit: #(0) = I1(0)/K(0), (#) = a/Cx(D).
(0): Per capita output : y(0) = Y(0)/L(0),
when using the Cobb-Douglas production function,
Y, = 4 KL or y(0) = A(0)k(0)*
A(0): The level of technology, A4(0)=k(0)"*/Q(0) since y, = 4K

2.3 Basic concept in the generalized model
1) three financial parameters

First of all, I introduce three financial parameters into the generalized model

to determine the qualitative and quantitative investment.

The three financial parameters determine the amount of investment. where

investment is divided into two: quantitative and qualitative.

Li(#): qualitative investment: [,(¢)=(1—¥)6,Sy(¢)+ (1-6,)Sy(t)

Ii(f): quantitative investment: I (1) =7 6,8y (£)+ 6,51 (¢)

The three financial parameters are:

1. O: a financial intermediary parameter is defined as the fraction of house-
hold saving that goes to the corporate and government sectors.

2. 6, a decision-making parameter that shows the relationship between
qualitative and quantitative investment decided by managers. It is
defined as the fraction of the undistributed profit that the managers decide
to invest in (quantitative) capital.
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3. y: a parameter for barriers to technological/structural reform that shows a
balance between private and public investment in terms of efficiency. It
is defined as the fraction of total household saving net of banking cost that
is invested in (quantitative) capital.

The above three financial parameters are directly related to (1) the retention
ratio, s, (2) the household saving ratio, sg, or the rate of saving, s, and (3) the
relative share of profit, o The seven initial values are needed for recursive
programming: (1) dividends, D, undistributed profit, S, profit, IT, compensation
of employees, W, net national income, Y, net capital stock, X, population, L.

2) Concept of critical alpha

I define critical alpha, ¢, as the alpha that shows the situation under CRC,
where the growth rate of output is flat over time and approaches the growth rate
of capital.

3) Explanation of the three situations, IRC, CRC, and DRC

IRC is defined as the situation that shows the growth rate of output increasing
over time, while DRC is defined as the situation that shows the growth rate of
output decreasing over time. DRC approéches CRC over time.

The relationship between IRC, CRC, and DRC are expressed using critical al-
pha: |

1. If & < o0, the situation is DRC.

2. If o= oy, the situation is CRC (by definition).

3. If a> o ica the situation is IRC.

2.4 Basic equations derived
1. L;= L(0) (1 + n)’ population.
2. Y, =A4KL™ or y, = Ak®* under constant returns to scale.
3. II,=aY, profit.
4. W:= (1 ~ «)Y, compensation of employees.
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D, =(1-sp)II, d1v1dends.
S = sy (W;+ D,) household saving.
St = spll, corporate saving or undistributed profit.
I (1) =y 6,8, (£)+ 6,57 (?) as quantitative investment.
1,()=1-7)6,S5(t)+(1-6,)S(?) as qualitative investment.
AK,= I.
AA,= 1,.
K1 =K+ I,=K,+760.S5(6)+6,5:(1)
K 1=K+76,-s5,(W,+ D,)+0,s11,.
K1 =K +76, 5,5 ((—-0)Y, + (1 — s, ) +6,s411,.
K 1=K +70,-sg(1-00)Y, +(1=-sp)aY,)+6,syal,.
Ko =K +70, 55 (1-) 4K, +(1-sp)a 4K, )+ 05000 4,K,".
= K+ (76, sy ((1—a) + (1= sp)o) +Orspa) 4K,
= K,+ (¥8, - s (1= sp@x) +Oy50) A K,
A; 1= A;+ AA, the level of technology.
A=A+ L= A4,+1—=y)0,S5 (1) +(1—6,)5:(?).
=4, +((1-7)8sy (1 - s70) +(1-8,)spa) 4, K,

A4

g4 = At’ A4, =A4,., — At, where g,(¢) is the rate of technological
t
progress.

Ar1— A= (A=7)055(1—spot) +(1—0,)spa) 4,K,” (using Equation 18).

Ao —A o
g.(t)= % =((1-7)0is5(1—sp) +(1-6)spa)K, .

t

AK ‘
-, AK,= K(t+1) - K.

g8k =

‘
K1 — K= (70,5 (1—sq00) + 0ysq0) 4,K,” (using Equation 16).
gx (1) = g () +n.
Note that using K=k L, K(1 + gK(£)) = k (1 + g(k))L(1 + n),
where gi(f) = g(f) + n+ ngy(¢) and the value of ng(f) is omitted.
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25. &)= “I&i};—Kt"' n=(y6sy(1—sp0)+6,570) A K" +n..

t

26. K, =K(1+gg(0).

27.  gy(t)=gu () +og(t) +(1—a)n, where gy(f) is the growth rate of out-
put.

28.  Q(0) = k(¢) / y(¢) the capital-output ratio.

29. #(#) = a/€2(¢) the rate of profit.

30. ¥(0) = A(0)k(0)% where y is per capita output.

31. y(f) = A(Hk()” per capita output.

2.5 The basic structure of the generalized model

Total investment is divided into qualitative and quantitative investment, and
also corporate and household saving/investment,

Saving is composed of corporate saving/undistributed profit and household
saving before deducting banking costs. Saving after deducting banking costs
equals net investment (for ‘an explanation of the basic ideas, see Figure 1-1).
Net investment is investment less capital consumption (depreciation). Net
investment is composed of both qualitative and quantitatiffe investment.
Investment 1s used for the corporate and government sectors (neglecting invest-
ment within the household sector).

In the generalized model, the contents of the structure of saving/investment

are shown as follow:

1) Total saving is divided into corporate saving/undistributed profit (S) and
household saving (Sy). Household saving (Sy) is total househoid saving
after deducting banking costs. Corporate saving/undistributed profit (Sp)
is corporate profit (IT) after deducting dividends (D).

2) Corporate saving/undistributed profit (Sp) is divided into qualitative in-
vestment (Iyn(?) = (1-6,)Sp) and quantitative investment (Ixp(f) = 6,5n).
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Figure 1-1 Saving and investment diagram: compared with the simplified model and the

Selow model

T
Total household Household sector
N
e Banking

Financial sector (16)S

Corporate sector
after paying

dividends

Government jgvestment

quantity

Improve
Technology
(E6)S;+(10)S,

and government
net investment /

Note 1: This diagram, from Kamiryo [2001], shows S = I under an assumption that exports,
EX, equal imports, IM, and the household sector does not invest. When exports differ
from imports, S+IM - EX=1. The change in inventories is first deducted from saving.
As a special case of the generalized model, corporate saving/undistributed profit is only
used for the improvements in technology and household saving is only used for capital
accumulation. This is called the simplified model.

Note 2: The Solow [1956] model is shown with shadows in the generalized model, where

saving is all used for capital accumulation: g,= 0.

Source: Figure 3-2 in Kamiryo [2001].
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Household saving (Sg) is divided into qualitative investment (I 4(f) =
(1-9)8,Sy) and quantitative investment (Ixx(?) = y6,Sp).

3) Net investment equals total saving after deducting banking costs. The
net investment is composed of both qualitative for improvemenfs in
technology and quantitative investment for capital accumulation. Then,
how can investment be divided into qualitative and quantitative invest-
ment? The three financial parameters determine each amount of invest-
ment.

1,(?): qualitative investment: 7,(¢) =(1—-7)8,Sy(¢)+(1-6,)Sy ()
I(?): quantitative investment: Iy (¢)=7v6,Sg(2) + 6,5 (¢)

4) The simplified model is a special case of the generalized model. In the
simplified model corporate saving/undistributed prdﬁt (Sr) 1s only used
for the qualitative investment for improvements in technology. and
household saving (Sy) is only used for quantitative investment for capital

accumulation.

3. Results of calibration, optimality, and elasticity

This section shows results of calibration and also methods for measuring
optimal values for the financial parameters and the values of elasticity (see
appendix), related to the optimal/maximized growth rates and, in particular, the

elasticity of technology with respect to capital.

1) Results of calibration: China versus Korea, Japan _
The results of calibraﬁon are shown in Tablel-1, Tablel-2, for the
following: seven parameters (n*, o, s, s*, 6,*, 8,°", and ¥*, where esti-
mated = actual for the period), the critical value of alpha, the actual values of the
growth rate of output and the rate of profit, and the growth rate of output and the
rate of profit under the situation of CRC (where alpha = the critical alpha).
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Table 1-1 Estimated parameter values from calibration: Korea & China

Korea 1993 1994 1995 1996 1997 1998

ot 0.01080 0.01060 0.01040 0.00980 0.00930 0.00850
o 0.10700 0.11310 0.10600 0.06376 0.05019 | —0.08330
s 0.81920 0.81010 0.81764 0.71141 0.67632 1.22265
5 0.48950 0.50240 0.52131 0.53288 0.47992 0.39073
1-6,* 0.30000 0.30000 0.30000 0.30000 0.30000 0.30000
1-6,°" 0.21000 0.22000 0.23000 0.24000 0.25000 0.26000
1—y* 0.05931 0.05473 0.06479 0.08113 0.17788 | —0.63045
o, 0.06500 0.06500 0.06000 0.04000 0.01000 0.20700
o' —o, 0.04200 0.04810 0.04600 0.02376 0.04019 | -0.29230
Situation IRC IRC IRC IRC IRC DRC
g 0.11935 0.13959 0.15214 0.08241 0.12944  -0.17765
peetal 0.05847 0.05383  0.04505 0.02353 0.01745  -0.02176
Era=a0) 0.06131 0.06070 0.06657 0.06050 0.07646 0.03135
F(a= ac) 0.00952 0.00918 0.00927 0.00569 0.00240 0.01407
Q(0) 1.8300 2.1011 2.3529 2.7097 2.8762 3.9200
Leverage: 4.5844 4.4834 5.0172 10.7479 13.1384  (4.7447)
China 1993 1994 1995 1996 1997

et 0.01149 0.01125 0.01060 0.01047 0.01011
o 0.10690 0.10740 0.11510 0.07780 0.09810
s 0.99030 0.97960 0.80130 0.69310 0.60070
s 0.41480 0.38670 0.32690 0.31110 0.28060
1-6,* 0.30000 0.30000 0.30000 0.30000 0.30000
1-6,%" 0.20000 0.21000 0.22000 0.23000 0.24000
1y 0.23457 0.28932 0.28934 0.25127 0.26559
o, 0.01000 0.01000 0.01200 0.01500 0.01300
of'~o, 0.09690- | 0.09740 0.10310 0.06280 0.08510
Situation IRC IRC IRC IRC IRC

aenal 0.25569 0.35791 0.27417 0.11977 0.13844

premel 0.06182 0.06481 0.07042 0.04319 0.05205
E¥a= ac) 0.08510 0.09637 0.08309 0.07149 0.06721
(o= ac) 0.00324 0.00432 0.00521 0.00546 0.00502
£(0) 1.7292 1.6572 1.6345 1.8013 1.8847
Leverage: 2.9183 2.6755 2.5444 4.7693 3.7617
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Table 1-2 Estimated parameter values from calibration: Japan & China

1993

— 390 —

Japan 1994 1995 1996 1997 1998
n* 0.00393 0.00126 0.00116 0.00675 0.01132 0.00088
o 0.0859 0.07800 0.0703 0.0832 0.0868 0.0666
s 0.44601 0.30100 0.38757 0.57902 0.60870 0.49197
et 0.28159 0.25509 0.24264 0.25632 0.24405 0.20693
1-6,* 0.2 0.2 0.2 0.2 0.2 0.2
1-6" 0.325 0.35 0.375 0.4 0.425 0.45
1-y* 0.0029 0.00496 | —0.01862 | —-0.01886 | —0.10314 | -0.31614
o, 0.06100 0.08200 0.09000 0.07000 0.09700 0.16700
o~ 0.0249 | —-0.00400 | -0.01970 0.01320 | —-0.01020 | —0.10040
Situation IRC DRC DRC IRC DRC DRC
et 0.02745 0.01652 0.01227 0.03579 0.02320 —0.03660
pretal 0.02210 0.02052 0.01885 0.02347 0.02451 0.01846
Zria= o) 0.01808  0.01767 0.01924 0.02755 0.03013 0.01696
Fla= ac) 0.00473 0.00765 0.00930 0.00771 0.01002 0.01709
Q(0) 3.8870 3.8016 3.7285 3.5452 3.5408 3.6084
Leverage: 6.3499 9.8651 7.9055 4.3207 3.6191 5.3155
China 1993 1994 1995 1996 1997
n* 0.01149 0.01125 0.01060 0.01047 0.01011
o 0.10690 0.10740 0.11510 0.07780 0.09810
s 0.99030 0.97960 0.80130 0.69310 0.60070
5 0.41480 0.38670 0.32690 0.31110 0.28060
1-6,* 0.30000 0.30000 0.30000 0.30000 0.30000
1-6,% 0.20000 0.21000 0.22000 | 0.23000 0.24000
1y 0.23457 0.28932 0.28934 0.25127 0.26559
o, 0.01000 0.01000 0.01200 | 0.01500 0.01300
o —q, 0.09690 0.09740 0.10310 0.06280 0.08510
Situation IRC IRC IRC IRC IRC
et 0.25569 0.35791 0.27417 = 0.11977 0.13844
actual 0.06182 0.06481 0.07042 0.04319 0.05205
S¥a=ac) 0.08510 0.09637 0.08309 0.07149 0.06721
Flo= oc) 0.00324 0.00432 0.00521 0.00546 0.00502
Q(0) - 1.7292 1.6572 1.6345 1.8013 1.8847
Leverage: 2.9183 2.6755 2.5444 4.7693 3.7617
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The estimated parameter values of the rate of saving are extremely high in
China, Korea, and Japan, compared with other countries.

The estimated parameter value of alpha differs by country.

Using RMSE = 0, the three financial parameters. are estimated. Banking
costs, 1-6,%, are set ﬁxéd: China and Korea each 0.3 and Japan 0.2.
Qualitative investment that uses corporate saving, 1-6,", and qualitative
investment that uses household saving, 1-y*, are more sensitive than
banking costs. 1-6,*" in Korea and China have similar values (0.2-0.3),
while that in Japan a little lower (0.3-0.45). Howe\}er, the value of 1-y*"
for Korea and China is much higher than that of Japan is: 0.05-0.2 in
Korea and 0.25-0.3 in China. Japan’s 1-y*' is almost zero and after
1995 it turned to negative values. The Japanese economy is much infe-
rior to Korea and China in the use of household saving.

the actual values of the growth rate of output and the growth rate of
output under the situation of CRC in China are much higher than those in
Korea and Japan. What are reasons for this? 1. The value of y*' in
China is very much lower than in Korea and Japan. This means that
qualitative investment in China is much better than that in Korea and
J apan. 2. The financial leverage in China is very much lower than Korea
and Japan. This means that the China econbmy is much better than
Korea and Japan in the use of household saving. As a result, the growth
rate of output finally became negative in Japan in 1998.

As for financial leverage, Korea and Japan aggravated its level. China
enjoys a low financial leverage.

As a result, the Chinese economy is more stable than the Korean
economy. The actual growth rate of output and theoretical growth rate of
output (under CRC) are higher than those in Korea. The growth rate of
output under CRC in the Japanese economy is considerably lower than for
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Korea and China.

7. Both Korea and China enjoyed increasing returns to capital between 1993
to 1997, but the differences between the critical alpha and alpha differ
significantly. This is another indication that the Chinese economy is
more stable than the Korean economy.  Critical alpha in Japan is closer
to alpha, but unstable. The Korean economy is more stable than Japan
and has enjoyed IRC except for 1998, when the situation suddenly
changed from IRC to DRC.

2) The results of Optimality

1. Concepf of optimal values for the financial parameters:

Optimal values for the financial parameters are defined as those for which the
growth rate of output in the long-run is maximized when alpha equals its critical
value. This means optimal values for the financial parameters (6,”", 0;"‘”’, and
y”") are defined as their values under the situation of CRC.

2. Objective: To try to bring each of the three financial parameters to opti-
mal value under CRC.

(1) Change yusing the calibrated values of the other parameters.

(2) Change 6, using the calibrated values of the other parameters.

(3) Change 6, using the calibrated values of the other parameters.

See the results in Table2-1, Table2-2. It is shown that China and Korea
should have raised parameter yto 1.00 in 1993-1997 in order to attain the growth
rate of output under CRC.

This means that China and Korea need more quantitative investment. But
Korea should have decreased parameter y from 1.63 to 0.82 in 1998. This
means that China and Korea need more qualitative investment.

Which parameter is most effective to bring about the optimal situation under
CRC? Consider the following:
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Table 2-1 Optimal policies for the three financial parameters: Korea and China

Korea et 0" 6 g/{(100)  r(100)

1993 | y*¥ 0.7 0.79 | 0.04587 0.01027
8,7 | 0.94069 0.04518  0.04924
6" | 0.94069 0.4586  0.01026
1994 | ¢y b 0.78 |  0.04493  0.01029
0,7 | 0.94527 0.04467 0.08124

8,7 | 0.94527 0.04454 0.01029

0.04837 0.01025
0.04899  0.05559
0.04829  0.01023
0.04499  0.00604
0.04499 0.01331
0.04499  0.00604

1995
0.93521
0.93521

1996

0.91887
87 | 0.91887

0.05069  0.00635
0.02883  0.01736
0.05069  0.00635
0.02821 —0.00931
~0.03755  0.00019
0.02823 —0.00787
2/100)  r(100)
0.03801  0.00949
0.03025  0.033
0.03801  0.00949
0.04467 0.01238
0.02969  0.03304
0.04479  0.01242
0.03635 0.01258
0.02594 0.03831
0.03614  0.01250

1997
0.82212
0.82212

1998

1.63045
6,7 | 1.63045
China yext 61 est

1993

0.76543

1994
0.71068
0.71068

1995
0.71066
8, | 0.71066

1996 0.04056 0.01097
0.02375 0.02998
0.04059 0.01098
0.03056 0.01088

0.0312 0.04078

0.03056 0.01088

1997
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Table 2-2  Optimal policies for the three financial parameters: Japan and China

est est
14 6,

Japan
1993

1994

1995

1996

1997

1998

China
1993

1994

1995

1996

1997

Ozest

" 0.99504
0.99504

1.01862
1.01862

1.018%6
1.01886

1.10314
1.10314

1.31614
1.31614

0.575

0.71068
0.71068

0.71066
0.71066

0.73441
0.73441
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2«(100)
0.01401

0.02783

0.01405 -

0.02133
0.01501
0.02138

0.02016
0.01452
0.02034
0.02835
0.02623
0.02835

0.03011
0.03011
0.03011
0.01922
0.01194
0.01926
g/(100)
0.03801
0.03025
0.03801
0.04467
0.02969
0.04479
0.03635
0.02594
0.03614

0.04056
0.02375
0.04059
0.03056

0.0312
0.03056

(100)
0.00547
0.00860
0.00548
0.00844
0.01128
0.00846

0.00768
0.01219
0.00774
0.00928
0.00352
0.00928

~0.00906

0.01117
0.00906
0.00825
0.01637
0.00826
#(100)
0.00949
0.033
0.00949
0.01238
0.03304
0.01242
0.01258
0.03831
0.01250

0.01097
0.02998
0.01098
0.01088
0.04078
0.01088
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The difference between the optimal value of y and estimated 7y is not so
much larger in Korea than China. This means Korea can more effec-
tively use economic policies for improving this 7.

The difference between estimated and optimal values of 7y is larger in
China than in Korea. China needs more quantitative investment than
Korea. This difference is the smallest in Japan, which means that Japan
can raise the growth rate of output by improving structural reform using
household saving. On the contrary, the difference was large and unstable
in 1998 in Korea. This implies that Korea may approach a normal DRC
situation(as seen in many countries) unless saving is invested more quali-

tatively.

.. The difference between’optimal value of 6, and estimated 6, is compara-

tively large in Korea and China. This implies that both countries cannot
make use of the value of 6, for improving its economic policies,r and that
banking costs cannot so effectively be used for optimality. There is much
room for Japan to improve banking costs since the difference between op-
timal value of 6, and estimated 8, is smaller than that of Korea and China.
The difference between optimal value of 6, and estimated 6, is compara-
tively large in China while this difference is comparatively small in Japan.
The situation of Korea is between those of China and Japan. This
implies that the situation of China is extreme IRC and that China can
reach CRC by slowing down technological progress in the corporate
sector. On the other hand, Korea can reach CRC easily by changing the
estimated 6,. Despite Korea’s economic difficulties after 1997, its
optimal 6, is rather stable. This implies that Korea can recover from the

economic difficulties quickly.
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3) The result of elasticity values

Define each value of elasticity as follows:

I. eX¥= (@-a.)/a (elasticity of o, with respect to 7).

(,yest _ ,yopt) / ,}/]esr

(c-—a)/ o
(61 -6y 65

2. eff= - (elasticity of o, with respect to 6,).

w_ (a-oa)/a . :
3, ep= elasticity of o with respect to 65).
” o —gmyrgp MY pectto 6
. (a-a.) o . . .
4. et = : Jast f technol th tt tal).
pital 2,(100)/ g, (100) (elasticity of technology with respect to capital)

When a value of this elasticity is high, the related financial parameter is more
effectively used to change economic growth. When the value of elasticity of
technology with respect to capital is low, the situation is close to the situation of
CRC. The values of elasticity differ greatly by parameter and country, thus
showing characteristics of each country’s growth structure. |

In general, if financial leverage is high, the elasticity of the critical alpha with
respect to y will be effective for improving the economy. This implies that
household saving should be invested as effectively as corporate saving. The fol-
lowing comparisons are useful for better understanding of the three economies
(see Table3-1, Table3-2):

1. The above value of the elasticity of the critical alpha with respect to 7 is

‘higher in Korea than in China. This means that the financial parameter
vin Korea is more effectively used than that i‘n China.

2. In particular, the elasticity of technology with respect to capital is lower
in Korea than that in China except for 1998. This means that the situa-
tion of IRC is more close to the situation of CRC in Korea it is in China.

3. This is because the critical alpha is so low in China. Note that the value
of the theoretical g,/ gy is much higher in China and lower in Japan than
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Table 3-1 The values of elasticity: Korea and China

Korea e*, e“al e“q (oo )/ o 2/gx(100) & sopiral
1993 -5.3274 0.3931 —1.9381 0.39252 0.8997 0.43628
1994 —5.3795 0.4259 -1.5796 0.42529 0.9157 0.46445
1995 —5.4237 0.4344 -1.237 0.43375 0.9247 0.46908
1996 —6.6969 0.5217 -0.944 0.37265 0.8723 0.42719
1997 —5.5846 0.9041 —0.6322 0.80076 0.9247 0.86592
1998 —3.7447 3.9965 -1.002 3.42559 -21.9 —0.156
China e, e“ol e“a (o—c)/or  g/gx(100) € e -
1993 -2.7255 0.8032 —1.3945 0.90645 0.9505 0.95366
1994 -2.1532 0.7935 -1.2794 0.90689 0.9653 0.9348
1995 -2.0707 0.7848 -1.2733 0.9305 0.9571 0.97222
1996 -2.9659 0.7848 -0.9140 0.8072 0.9061 0.89085
1997 —2.3544 0.9063 —0.9253 0.86748 0.9202 0.94275
1998
Elasticity of the crucial alpha with respect to the financial parameters:
e”y=((a— o)/ o) [ ("= v")/ 7*)
e“or = (@~ a)/ @)/ (6~ 67)/ 6)
e“p=(a-a)/ o)/ (65— 6,7/ 6,
& capir= (0t — ) 1 0) / (84(100) / gx(100))
Table 3-2 The values of elasticity: Japan and China
Japan emy eacﬂl ewez (OC—O(C)/OC gA/gK(l 00) etec}lcapital
1993 —7.6262 -2.319 -1.0191 0.28987 0.7669 0.37798
1994 —3.3939 —-0.1026 -0.2778 —0.0513 0.7262 -0.0706
1995 -9.973 —0.4575 —-1.0008 —0.2802 0.6215 —0.4509
1996 —6.9843 —-0.0846 -1.1899 0.15865 0.7572 0.20952
1997 -5.1564 -0.4564 —0.9281 -0.1175 0.3902 -0.3012
1998 —6.6998 —-1.784 —0.658 —1.5075 -26.056 0.05786
China e, e“a o (c—c)/o gu/a(100) € i
1993 —2.7255 0.8032 —1.3945 0.90645 0.9505 0.95366
1994 —2.1532 0.7935 -1.2794 0.90689 0.9653 10.9348
1995 —2.0707 0.7848 -1.2733 0.9305 0.9571 0.97222
1996 —2.9659 0.7848 —0.9140 0.8072 0.9061 0.89085
1997 —2.3544 0.9063 —0.9253 0.86748 0.9202 0.94275

1998

Elasticity of the crucial alpha with respect to the financial parameters:

e“y=((a— o)/ o)/ (™= y™) [ v*)

%o = ((a— o)/ o)/ (6™ - 6,/ 6,"")
o= (a— o)/ )/ (6, — 6,7/ 6,)
& it = (00 — 0) 1 00) / (g4(100) / g,(100))
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that value in Korea. The Japanese economy in recent years only used
- public investment for the recovery of demand and surprisingly lowered the
value of g,(100)/g,{100): 0.7669 in 1993, 0.3902 in 1997, and —26.056 in
- 1998 .

4. In these three count'r‘ies, the rate of saving is extremely high, yet Chinese
economic policies using household saving is more effective than those
in Korea and Japan. If China continues to invest extremely in public
capital, the above situation may change.

5. In geheral, China is stable although the effectiveness of economic polices
is not so much compared with Korea and Japan.

Finally, it is noted that the three financial parameters are interrelated. For
example, the higher 6, for corporate saving/investment the lower y for household
saving/investment. Financial leverage (the ratio of household saving to undis-
tributed profit) is also involved in this interrelationship. Financial leverage is
“neutral” only if the values of all three financial parameters remain unchanged.
Korea and Japan each have a high level of financial leverage.

In particular, when the situation is under DRC, we should focus on economic
policies that lower bankihg costs, remove barriers to technology and structural

reform, and invest more qualitatively than quantitatively.

4. Conclusions

The generalized model [Kamiryo, 2001] endogenously measures the rate of
techﬁological progress and the growth rates of output and capital. This model
also clarifies the situation under DRC or IRC that exists close to CRC. The
situation of IRC is young and vibraut because this situation shows that invest-
ment is more qualitative than quantitative. The maximized growth rate of
output is only found and measured at the situation of CRC. If the critical alpha
is significantly low, the growth rate of output is also low even under CRC. This
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implies that alpha in the real world should be closer to the critical alpha in order
to attain a higher growth rate of output. By using economic policies, we can
approach the situation that DRC or IRC is close to CRC. In other words,
economic policies are executed using four paths: critical alpha, optimal theta 1,
optimal theta 2, and optimal gamma. Which path is better? The selection of
the best path is done based on the year and country by comparing four values of
elasticity with each other.

First, in China both the actual and theoretical growth rates of output are very
high. The situation is always under a extreme IRC, where qualitative invest-
ment is larger than quantitative investment (gammé is quite small: 0.7). Also
critical alpha in China is significantly low (0.01 to 0.015). How can this
country approach a more moderate CRC?: (1) by decreasing alpha to critical
alpha (but it is impossible), (2) by increasing gamma for household saving by
investing more quantitative investment, or (3) by increasing theta 2 for corporate
saving by the same way as (2). The growth rate of output under CRC is
betweén 0.05 to 0.03 (the actual growth rate is between 0.3 to 0.12).

Second, in Korea the actual growth rate of output is 0.08 to 0.15, and that
under CRC is between 0.06 to 0.07 except for 1998. Also critical alpha in‘
Korea is from 0.01 to 0.065 except for 1998. The situation was under IRC
between 1993 to 1997. Gamma is between 0.82 to 0.95. Nevertheless,
financial leverage is high (from 4.6 in 1993 to 13 in 1997). Thus, it seems fhat
the trend is stable except for 1998, but the circumstances were aggravated over
years. In 1998, the situation is suddenly reversed: gamma is 1.63 under an
extreme DRC. Household saving must be used much more effectively than
before just like the case of Japan. More qualitative investment is necessary for
Korea and Japan fo recover from extreme DRC. Then, the growth rate of output
under CRC will recover more quickly to the level of 0.03 in Korea. In the case
of Japan, the growth rate of output will be at most 0.02 even if de-regularization
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and structural reform are executed thoroﬁghly (by decreasing gamma from 1.3 to
1.0).

In conclusion, the Chinese economy is yoﬁnger in many respects than the
Korean economy. However, compared with the Japanese economy, where
extreme DRC prevailed in 1998, the Korean economy after 1998 can recover
much quicker (see the values of elasticity in Table 3). The three countries have
significantly high rates of saving, yet investment that uses household saving
differ greatly by country. The difference comes from the fact that Japanese
people have a responsibility for choosing a political system based on individual
self-interest more than the “common welfare.” This comes from a lack of
~ Confucianism or public interest. In this respect, I hope that the Korean and
Chinese governments take strong actions much quicker for sustainable economic

growth in the long-run under CRC.

Appendix

Table SAC-9-1 China 1993
Table SAC-9-2 China 1994
Table 5AC-9-3China 1995
Table SAC-9-4 China 1996
Table SAC-9-5 China 1997

Table 5SAJ-9-2 Japan 1994
Table 5AJ-9-3 Japan 1995
Table 5AJ-9-4 Japan 1996
Table 5AJ-9-5 Japan 1997
Table 5AJ-9-6 Japan 1998

Table SAK-9-1 Korea 1993
Table SAK-9-2 Korea 1994
Table SAK-9-3 Korea 1995
Table SAK-9-4 Korea 1996
Table SAK-9-5 Korea 1997
Table 5AK-9-6 Korea 1998
Table 5AJ-9-1 Japan 1993

Table 5AT-9-1 Taiwan 1993
Table SAT-9-2 Taiwan 1994
Table 5AT-9-3 Taiwan 1995
Table 5AT-9-4 Taiwan 1996
Table 5AT-9-5 Taiwan 1997
Table 5AT-9-6 Taiwan 1998

— 400 —




10.

11.

12.

13.

14.

Wang Jianxiong: Economic Growth Structure and Empirical Comparisons:
China, Korea, and Japan

References

Allen, R. G. D. 1967. Macro-Economic Theory. London: Macmillan. 420 pp.
Cragg, J. C,, and B. G. Malkeil. 1982. Expectation and the Structure of Share
Prices. University of Chicago Press. 173 pp.

Kaldor, N. 1957. A Model of Economic Growth. Economic Journal 67(Dec):
591-624

Kaldor, N. 1961. Increasing Returns and Technological Progress: A comment on
Professor Hick’s Article. Oxford Economic Papers 13(Feb): 1¥4.

Kaldor, N. 1966. Marginal Productivity and the Macroeconomic Theories of
Distribution: Comment on Samuelson and Modigliani. Review of Economic studies
33(Oct): 309-319

Kaldor, N. 1970. Some Fallacies in Interpretation of Kaldor. Review of Eco-
nomic studies 37(April): 1-7.

Kaldor, N. 1978. Further Essays on Economic Theory. London: Duckworth.
232 pp ‘

Kaldor, N., and J. Mirrlees. 1962. A New Model of Eéonomic Growth. Review
of Economic studies 29(june): 194-192.

Kamiryo, H. 1986. The Integrated Method for Measuring Profitability and Pro-
ductivity with Special Reference fo the Comparison of Agriculture and Manufactur-
ing within and between Countries. Lincoln Collede, University of Canterbury, N. Z.
461 pp

‘Kamiryo, H. 1992. The Direction of Accounting and Accounting Education: Rais-

ing Crucial Questions in Terms of the Integrated Framework (using the IRR and
NPV). The Seventh International Conference on Accounting Education and
research. Arlington: AAA, 444-451,

Kamiryo, H. 1997. Relationship between the Growth Rate of Labour Productivity
and the Rate of Technological Progress. The 10" World Productivity Congress, 1—
15, Santiago, Chile.

Kamiryo, H. 1998a. Compulsive Policies for Sustainable Growth Using the Mea-
surement of the Golden Age by Country. In: the Proceedings of the 25™ JARIW,
University of Cambridge.

Kamiryo, H:  1998b. Accountants Be Confident in/Responsible for Initial Data: A
True Base to Macro and Micro Sustainable Growth in the Endogenous Golden Age.
The IAAER/CIERA, Chicago.

Kamiryo, H. 1998c. Economic Accounting: a macro and micro Common

— 401 —



15.

16.

17.

18.

19.

20.

21.

22,

23.

24.

25.

26.

27.

28.

29.

30.

Papers of the Research Society of Commerce and Economics, Vol. XXXXII No. 2

Approach Using National and Corporate Accounts. Hiroshima shudo University.
(Journal of Economic Literature 37(March), JEL99-0079). 305 pp.

Kamiryo, H. 1999. Relationship between Efficiency, Productivity, and Equity in
the Public and Private Sectors: its Structure and Measurement. The 10" World Pro-
ductivity Congress, 1-44, Edinburgh, UK.

Kamiryo, H. 2000. Growth Accounting: in Discrete Time: a New Approach Using
Recursive Programming. Hiroshima: Hiroshima Shudo University. 306 pp.
Kamiryo, H. 2000b. Furthering the Role of Corporate Finance in Economic
Growth. The University of Auckland. 184 pp

Kamiryo, H. 2000. How Does Public Investment Using National Debt Influence the
Growth Rate of a Country’s Output. Review of Income and Wealth (forthcoming).
OECD. 1993. Methods used by OECD countries to measure Stocks of Fixed
Capital. Paris: OECD.65 pp. ‘

‘OECD. 2000. China in Global Economy: Reforming China’s Enterprises.

OECD. 130 pp.
OECD. 2000. National Accounts for China: SOURCES AND METHODS.
OECD. 136 pp.

Phelps, E. S. 1961. The Golden Rule of Articulation: A Fable for Growthmen.
American Economic Review 51(Sep): 638—643.
Ramsey, F. P. 1928. A Mathematical Theory of Saving. Economic Journal
38(Dec):543-559
Robinson, J. 1959. Some Problems of Definition and Measurement of Capital.
Oxford Economic Papers 11(June): 156-156
Robinson, J. 1966. Comment on Samuelson and Modigliani. Review of Economic
Studies 33(Oct.): 1002—-1037.
Solow, R. M. 1956. A Contribution to the Theory of Economic Growth.
Quarterly Journal of Economics T0(Feb.): 65-94

~Solow, R. M. 1994. Perspectives on Growth Theory. The Journal of Perspectives
8: 45-54.

~ Solow, R. M. 2000 (2™ ed). Growth Theory: an Exposition. Oxford University

Press. 190 pp.

Sato, R. 1964. The Harrod-Domar Model vs. the Neo-classical Growth Model.
Economic Journal 74 (June): 380-387.

Harry X. WU.2000. China’s GDP Level and Growth Performance: Alternative
Estimates and the Implication.Review of Income and Wealth Series46, Number 4, De-
cember 2000: 475-499

—402 —




8¥ZE9°0 (PEG'OGT) (R06T) . PIELO'D ST  TIOTIO  TEL6'D €9IINQ  OPLSO  LL6G1  BESGL  CO9KT  EOEVL  SES80 £R00°0  TEPED  IOONO  6L'61 Z60E VREQl  LTORS  £F
L9L69°0 (pE6'O6T) (306TF  BLTYOD 0SC  SOGHI0  £69600 BOTIO  SLISO  OI08'1  GLBIL  LE€TC  ¥8TF9 _C69L'0  SLOOD 02940  SEGGOO S&LI  T¥LL  SSIOT  ISSEE  TF
PLZFO0 (bE696T) (806D  CHCHO0  ECZT  GGLITD 9656000 600TI0  OLOV0  ¥SZOL  LS6M9  §900T  £I09'S  BV6Y0  L90OD  LLEU0 093600 9E9T  HOST  RLGST  ISISY i
SOLYY'0 (PEG'OGT) (806  TIEYO0 €T 969110 10S600  9EGOT'D  GITY0 B89Vl LL9YS  LTERL  HOPZC  €LZ90 19000 £RLGOO  68F1  9CTT  €GLET  THGET  OF
| 8bZCO0 (PEG'96T) (R06T) 181800 9ST  S6SII0  L0F6O'0  £98010  CI8£°0  SLZE1  ESOE'S  D6ET  TSELF - 19§50 SS000 8IL60D 95T PEOC  PI9SL  SVIOP  6E
0 TILS90 (E6'968) (806T)  TSIVOO  LST - 96KIT0  SIE600 TOSONO  CSPE'D  PIOTT  EI08F  EE8F1  08BZY  EEISO 0000 ES9600 9€TL  FEBT  9EFST  9699C  §E
=) (51990 E696C) (806  ¥TIFOO 65T  GESIUD  PTL60'0 OFLOT'O  LZIE0  T$80'1  IGPET  DEPEL  TFEWE  OYOFQ  SHOOD 165600 LT11 €91 19TET 6OLEE LE
2 €8599°0 (bCG9GT) (806T  LGOMO'D 19T £OEII0  SEL6O0  IS90ID  CERZT' 99860  OEPGE  ISIT'l  SIZCE  CITFO 100D KAIVO  ZES600 6T S6RT  S80CT  KELOE  9€
= 266090 (h6'962) (R05T)  ZLOVO'O  T9T  GOZITO  LH060'D  4TO0I0  ELSTO ESE8D  OBLSE  KSOIT  CE6TE SESE0  LEOOOD  SBLEO  SLKEDO 686 €L 916yl 19187 6E
m SLELYD WEG'I6T) (S067)  6YOPOD  POT  LITITO 096800 OLSOI'0  9EEZO  IEIE0  S6VEE  6EO0T  IZOGT  ELFED  PEO00  OBFE0-  LTFGOO 88 (TarA B2 72 4 BN < 4 oy A 4
& OrLLYD (PE6'O6T) (R06T)  STOVO'0  €9T - LTOII'D  SL830°0  OESOI'0  FTITO  TGELO  LES6T  STI6D  6LE9Z  8CIE0 1000 LZIED 188600 9L POIT GLEYT 10LET  EE
1) 9L089°0 (WEG'O6C) (R067)  800POO L9 -$EGOI'G  IGL80'0  LBFOT0  TEGI0  tTL90 - OLS9T  10€3'0  BG6ET  CLSED - $TOOC  SHSTO  BEEGDO LIL 666 PIPT GOLTT T
O +BE89°0 (bEG96T) (R06T)  U66EDD 89T 1S5010  LOL300  GHYOLD  GSLIG  ZTIS0 . SOVPET  8SSLD  6v8TT  SI9TO  STOOD  06ST0  00£600 959 +0°6 oszE'l 0100 1€
—_ £9989°0 fPEG'96T) (06T  ELGEO0D  GOT  S9LOI'G  STYSO'0 OIKOI'D €091 SLECD  T6EET L8890 GOGE! - ESETO  €C000  09ET0  L9T60T 00D 61°8 880F'1  LOPE'Y <
S 606890 (FEG'96T) (S0GT)  GS6ED0 0L 180010 +HC30°0 996010 TOPI'0  LB0C'0  8TEOT - OSEHD  SCIFY  ELIZO 12000 TEITO GELEDT 6+ L §T6E'T 9PEY'T 6T
= 1T169°0 (bE6'96T) (06T  LY6E00 14T 865010 POPBO'G  S9EOID  PEEL0  EHOP0 TESET  IPAEG 69591 €610 61000  $9610  9IT6O0  Z0S ey 0LLET  TIOST 8T
B 96269°0 (+E6'96T) (BO6TY - LEGEOD  TLT  LISOI'0  €BER00  LREOI'0  SITID  OKCHO  PP6YT  SSEED  LEISTT  LISI0 BI00D  PGLID 861600 09 609 SI9ET  e6EFT LT
g 05P69°0 {PE696T) (806TF  OL6E00  TLT  LEFOI'0 90ESO0  SECOT'C IO SLSE0  £8v61  FRLFO  EERE'l 90010 91000  6E9I0  9BLEOD . ITH 15¢ GSPET 08ZET 9
2| 17S69°0 {PE6967) (8067  PEOE00  TLT  GSE010  GEC800  GLEOI'G  §I0L0  ¥RSE0  SOWT  9LEVO  TS9T  #IST'0 TIGO0  00SI0 031600 98'E 00's 90€E'T  19EC1 ST
: $9S69°0 (bEG'96T) (06T} TOE00  €LT  CSTOI0  TSISOO  OSEOI0  TEGOD  WFEED 9961 900K 0BSITT 98810 £1000  £LEI0 1BIGOU 6 £y SSIET et T
‘m 09569'0 (rEG96T) (ROGT)  TTGEODO  £LC L0Z01'0  DLOSO0  LEEOI'O  PERO0  ZL6TO  LLSL'T G990 L090'T  OLZI0 TIOO0  LSEI'G 88IG00  +TE 1y C00S'T  SLVOY  ET
< 10669°0 (bE6'06T) 18067  SE6£0°0  TLT  EE10L'0 000800 SCEOT0  €8L0'0  vELZO  G93C'T  E9EE'0  €CLGO  #9TI0 11000 | ZSIFO0 HOE600 96 e LS8E'T  TEYGD  TT
) CRE60 (FEG96T) (806T)  TE6LOD0  TLT  Q900I0  STELOG  9LE0T0  $IL00  6GKTO 98660  SSOED Q1680 L9010 0000  LLOID LETE0O ILE LEE HLEL  vL680 1T
= 30C69°0 (PEGO6T) (06TY  TYEEQD  I1LT 686600 OSRLOO  GOFOT'0  6S90°0  €6TT0  €9160°  ZEBTO  98IR0 08600 OI00O  O0L600 09600 GFT 90°¢ L9STT  SIEE0 0T
= CO6RY0 (PEG'OGT) (BOGTY  9S6E00 QLT GIGGU0 _ OLLLO'0  ISPOI'G  €890°:0  OMIZ0  RIFRO  109¢D_ SISL0 00600 60000 1680°0  TOL600 LT LLT FerTl  01LL0 6l
: Z = TS989°0 WFEG'96E) {306  PLGEOD 61800 SSEGOD 80T 17 £8721  FSILD ST
: = & £9289°0 (FEG'96C) (806T)  LG6EO'Q VOF 16 T8 £L ¥ €6 9k LE &C A1 DL €5L00  6I¥6D0 06T L PRIZY TER90 LI
: = S6LLYD (PEGI6T) (5067 vEOROQ W00 | 6900 LGYGOD  +LT) sz o00T't  TLI90 oL
S0 Lot BEEYED (BOGT)  LSOFD'D oo | 8E000 685600 651 €81 6981°1  8ELS0 6l
2 m L6599°0 (PEGD6Z) (306T)  L60YQD oo | 38500 16960 St o1 PELI'L  6EESD bl
o - S8CO0 (FE6DGZY (B0GT)  EFIFOO TPEOD  £TI600  EET 15 10911 OLGED €l
G S 010890 (PE6'96E) (8067  L6IH0'D 0si0 | QOSD0 G9GG00 0T 9¢°1 69T IE9KD Tl
= 950r9°0 (FEG'9GE! (806D  6STHO'O wro | 19V00  GEIOTD 601 z4! GEETT  LIEYD 11
, .2 @ €36T9'0 (PEG'O6T) (306E)  TEEMOD 9THO0  SEEOI'D 660 011 oter't georo ot
: g 06L19'0 ($€6°06T) (806T)  SIHHO0 9T | peeaD  T9SOT0 060 660 £501'T IS0 6
S o £9¥09°0 (PEG'I6E) (806T  TISHOO wen | P9E00 PTROIC 18D 880 L5601 FISEQ 8
m A= 8668S°0 (HEG6'96T) (806T)  HTOVO0 £1€94°0=A pue 100=" 9EE00  STIIIQ  ELD 6L0 SE80'L  €8TE0 L
S .o 99ELE°0 [FEG'96T) (S06T)  #SLFOO 661 VAN 1e661 BUIUD HEPD  z8¥IID 990 oLo OILOT  ¥LOSO 9
¢ mw o 819550 (WEGIGT) (806D  SAGHO0 88200 SG8IT0  65°0 90 88S0°t  8LSTO ¢
989EC°0 (PEG'O6E) (806D  THOSGO 01t LOIGOO  SE900°C Gesel'0 18100 1590°C  0TT0  8LL00 . 0SEZ0 6900  £000'0  LOZOO  0BETI'0 €60 €50 8OKO't L6970 ¥
. 18S1S°0 (#E6'967) (806D  6STSO0  TOT  E80600 6HS900  FOIFI0  §9I00  ¥BS0C  PEET'O  1GL00  $S020  6HTO0 20000 LPE00  §S6T10 - KO 60 6YE0'L  6TSTO €
mc POIGY0 (PEGOGE) (806  SESEOD 61 L9060°C 09v90°0 O06LPT0  SSI00  IKS00  £9ITO 89900 - IGO0 IELO0  £0000  6Ze00 IP9EI'D E¥0 €0 10T ELETO0 €
IS CISOF0 (PEG'96L) (806T)  $T3O0  ES'T £90600 89£90°0 819610  vyIO0D  10S0C  €00Z0 61900 . 6SLIG  PICO0  TOO0Q  EZTE0D  69WI0  LEO £ 190108 S e
e PELEY0 81900 £6eL1 EEI00 900 9SS0 LSOO BS9I0 G100 E000O L6100 01280 01e€0 00001 960T0 O
= (Wgisigy  ady, usy O M= AT wyv3 a8 vy St 11 s AL (] ma (s Bk (4] (6)):} 1 my 0 aum
= YTEOD'0 (VEGO6E) (80671 69600 LU 69SST°0  TOOTTO  LITETO  YEIPKO LZ816€  GRRGE  £0SSE  GSO €bS9L0 000050 0GO0Z0 000100  BGLEF  S660TI  WREI'S  €6TLT €816
10J,o (o=p)) A= 86T 862 TSSSTO  6YSSTD  mmieotn (UsfSwigly Usfs (0D /s wowfised 4 g g MMNp ool (oD (00111 wemBig)y dRtaesd
= 1S80°0 (e0)= = USiSN'sle=(p)aN's =taimIm  wH-DE=teg 43 SETEC0- WIS €oTLT- 96810 TESS'D  OSPIFD  0GIOLO  SEVE0  0S066'0 0ITL0  01Z€0 orc'e 6F110'0
s Co=018 (UMD (RESIARD =( 00N . ASINY SPO060  DAon-n) bao @8 xo= Afsss Hs Ug (o o u
= Cm=p J| SPUDIAIP PAUMSI0I 04 03010 =DM 0 m=s)| ereocy RN B GSTFD WU g0 (PEYE £66T BUTDT-6-OVS NqL,
SPGE - ™ 2 (00S9Q) wage/ndote-tazg)  ODEET  1dozg 000030 : IE080 5 LS8ClT WegelienIie)  0060°0- 19016 000040 Shi :
6F600°0 (00X 108500 (opIE 30 (001 £20E0°0 W2 L0560 WOLMBYE [LIZEZTO  (QODME T90TZ0  (001VE  U=ESWRLI CpO06'G L mitinim
€661 BUID 1-6-DVS 2IqEL

— 403 —



Papers of the Research Society of Commerce and Economics, Vol. XXXXII No. 2

9S1LE0  (BLt'LT1) (6€9'C) 709500 T6'T SPLET'O  TBRIT'0  +¥OCI'0  OQI9P'l  E6ESE. O0SOTLI OQEP8'F  TLSESI SLPF8T  LLEOD  TOIS'T 6IST1°0  86'CE ¥60¢ 8L19°1 £6I8TT €
SOLTED  (BLFLTI) (SS9°T)  +PECOD  #GT 666CT'0  OPTII'0  LTSTY'D  LL0T'1 GI0P'E  TL9EST  9L6TP  CLI9El  LGE9'L  +EE00  E909°1 TOPIVO  8C°6T oSy 86651 91E0’01 b
LrTES0  (84vLTD) (SS9T).  §8¥SO0  96°1 BEPEI'D CITIITD  FIVELO QELOY ILC0'E.  CS9S'ET  S8IFE EBOT'ET  69sF'1  LGTO0  TLTH) 63CIT’0  §5°9T 44 0£851 986 ¥
18LE€°0  IBLKLT1) (S69°D)  EEPSOD 861 ITEEI'Q  SG60L'0  COSTI'0  9VSGO0  0E69CT  I890°T1 1L6EC  QZLLOU 196Gl #9800 L6921 osLIT'e  98%€T SLSE L4 GEBSS  QF
Q0E¥S'0  (8LF'LTDY (SS9'T)  18€S0°0 00T 98IEI'0  TLSOL'O  6G1ZI'0  €OSEO  $86ET  9GPLO1  GSTOE 16666 SESI'T  9ECO0 OIET) FLOTT'G  9F'TT £8'l€ 0LPEL 9LELL  6F
TI/PCQ  (BLY'LZI) (€E9T)  (QSESOG 10T $COEl'0  ISLOI'0  860CT'0 €8540  E6EI'T  893¢'G  9869C  TLEL'S  96TO'l 0100 9800°1 £L6010  TEGL (2514 86TS°1 £SL69  8E
£7€€5°0  (8£pLTT) (SS9T) 182600 £0T CC6IT'0  <ERO1'0  LODZI0 1LL90 1016 66558 S6OP'T  90PY'L  €6160  BRIODO 90060  9LS0I°0  TH#LI 1g'¢e g 86 LE
1T356°0  (8LV'LTI) (€CO'T)  CEES00  €OT 66LTI0  9ISOI'D  BOGET'D  €S09°0C  §LOL'L  61€9°L  GESI'T  10ER9  BIZ80  8PIDO 15080  €8L01'0 OL'SI . Q09'T€ 6S6F'1 6269'¢  9¢
€0£9S°0  (BLFLED) (S£9°T)  06ISO0  £0T OL9TT'0  COFO'0  OTSIL'G LIPS0 Z8TST 1898°9  LLT6'l  9TITQ  GSEL0  QSIO0  €OTL'O0  $690T0  LI'v1 61°0T E6LP'T Tl <E
G9L95°0  (BLVLTI) (SS9T)  LKISOD 60T ¥S5TI'0  06TOI'0  EELIT0  ESBFO IGOE'L  SSET'9  HLTL'T  994FC  06€9°0  PEIOQ  SS¥9'0 01901 08T 9081 R EASYR A £
TS0 BLvLen) (89T LO1S0°0  QI'T QEFTI'0 OSIOT'0  SEYIUQ £CEV0 08ETT  TR0S°S  I6v€ 12i6r 01650 12100 0650  OECOT'0  LS'11 QU9 SoFP'l {02728 . 33
LE9LC'Q  SLKLTI) (€69°7)  §90£0'0  TI'E GIETI'0  TLOOL'Q  GLSIT'O  GOGE'D  LTOT'F  €Iv6Y  GOGE'Y  90IFP [0SO 80100  G6ISO  ¥SHOI'O  LpO1 s¥vl SOLF'L L6EB'E €
PLOBS'O  (LbLTI) (€6977)  Z€0S00  €1'T 90771°0  <9660°0  30SiI'Q  €ISE0 LIGE0  SIHPY TOSTH V96 OLLFO  LGDOD'0  €L9P'0 E3EOTD  8¥'G LGel SPIF'L £88pe i€
1L¥86°0  (8LF'LTI) (§69T)  L6GHOD  SIT ¥60ZT'0 198600 cTHPIT'O  I9IE0  BI6BO  +966€  GVZI'T  TLOSE  TOLR'O 88000  SOZY'O  LIEOL'D 68 £9'11 886e’r  TTLI'E 0%
Lr88C°0  (SLE'LTDY (S€9T)  €96FO0 91T PE6IT'0  SELGD'0  IBEIIQ  £PRTD  TLOS0  S66EE  EEIO! 6E1T’e 998¢°0  6LOO'G  LSLE0 9500 6LL 01 [EAte! CLT 6L

661650 (BLYLTIY (6COT)  OEGHO0  BIT LISITO  [§960°0 PTELI'0  [9STO  THEL'D  €SKEE  SEI60  L9GBT  SEHE0  IL0D0  FI¥EG 661010 90'L L£'6 6L98°T  B0£9T 8T
STS6S'0  (3LvLgld (S€9T)  606K0°0  GIT TLLITO  £85600 FLZII'0  EIEZD 95690  88T6C  bvES0  crIST  OFIEG 9000 ISOE0  GPIOIO  1t9 w3 9TCET 166£T LT
€E365°0  (SLY'LTI) (S€9T)  ¥B8FOD  OCT 69911°0  GSKGO'D  $TTII'0  €60TQ  ¥OGSD  LSY9T  LFELO  SI9ET  I¥SC0 §SO00  ¥RLTO  €010FQ  E8°S 5L 9L£E’r  8681C  9E
160090 (8er'Lgly (S€9T)  €98¥0°0  1¢L 89SIT'0  T9E600 6SILI'0  TGYI0  8EESO  TTGET  FELYD  ESEIT  69STO  TSODO  LISTO  ¥90010 STS 08'9 LTTET  9000T ST
STEOS'0  (SLpLT1) (€60'T)  pPRPOD  TTE 6OVIT'0  09TEO'0  OSTIT'G -EILID  18K0  0SO1CT #6090 STEET  CTET'0  LHOO'G $LTTO  TE001'0 0%+ 1o 08081 £678°1 T
FIS090 (LML) (SS9°T)  §T/HO0  TTT TLEIT0  TLIGDO OETII'0  ISSI0. 9LE¥0  TI961  1ZSC0  COCL'T  901Z'C  €HOO'0  §90T'0  £0001'0  9€% 0s'¢ VEGT'l  THLYT €T
¥8009°0  (SLYLTD) (€590T)  CISPO0  £TT 9LTITO 6L0600 OITITD  LOPL'0  896E'C  1ISLLTT  SOOS'G  TLBST  OIGI'0 65000 1L81°0  SB660°0  L6E 6 1671 SE6S'1 TE
703090 (SL¥'LTD) (SS9T)  908¥00  £TT CRUIT0 986800 $GOII0  SLTI'G  109€0  SEIOT  THEPO  COLYT  EELI0  CE000  §6OT0  €L6600 I1O'E oY §POTT  GEOPT  IT
€L809'0 (SL¥'LTI) (SS9T)  O0SYO'D  ¥TT T6011°0. 68800 #GOTT0  6SII'0  DLEED  SS9WT  STIFO  IBOEE  VLSI'0  CEOOO  vSI0 696600 STE 0% 90STT  006Z'1 0T
668090 (SL¥'LT1) (SS9T)  BOLKOO  +TT 100130 SOSSC0 660110 #SOV'0  §46TQ  IZEE|  OSLEQ  06SI'T IS¢ GZ00D  IOFTD  FL66D0  $67C 19¢ 96Tt 9KSI'T 6L
69809°0 (8L¥'LTI) (SS9T)  O0SKO'D  +TT £1601°0  SILROG  EITITD  GSGOQ SLTI0 836600 1T STE 18201 4880°1 ST
€8L09°0  (RL¥LTV (€S97)  LOBKO'D  ETT L8010 97980°0  SENI1'0 €180 00L B8 8L /9 95 Sb ¥E €2 & L 19110 €10000 LT £6'T S607'L CI00°T L1
$E909°0  (8LY'LTI) (S69°T)  GISPOO : 8SOI'0  8KOOID  vTT  £9T QoGl't  6tZ60 91
IH090  (BLFLTD (S59T)  9£8K0°0 46 98 BL 19 6 LB 53 B b (IAB C9600 960010  tOE LET LZSUT 680 S1
9L109°0  (8LYLTI) (SC9T)  GEBKOOD (=] pE e o A B enenr 08300  LSIOL'0 €81 €T 9691'T  TE8LG b1
SLL6S0  BLyLTIV (SS9T)  $33K0°D : - - ()45 +0800  ££201°0 391 161 {5210 I B T A B
[E£65°0 (BLFLEI) (S€9T)  STOHOOQ 1 SELO0  STEOID  TET (771 LEFIT S299°0 TX
0088§°0  (8LyLzy {SS9T) 696500 oLp TLIOO  9EF0I0  SET (S QIELL  0L190 1L
BLISSO  (SLY'LTI) (SS9'T) €050 ] o »OEIE0 i SI900 895010 STl 9y ¥SUI'T 80LED OT
LFHSD  (8LFLED) (S0'T)  980S0°0 $155L0 s rei0e0 e £9C00  HTLOTO €11 v 6S01'L  $8TEC 6
TIGHCD  ISLYLTI) (S697)  19ISQ0 020 91500 L0610 Z0'1 i 9€60'T  968FC 8
T99ES0  (SLFLTIY (SS9T)  DSTSO0 89012°0=k pUe (g"0="D €400 TTIITO  Z60 650 CI01  OFSK0 L
63SKS'0  (BLY'LTIY (SS9T)  ESESQO 46 BUING 11l b6 BUD VEFOO  ELELTD £SO 880 ¥690'1  €ITP0 9
reEECD  (8Lf'LTDY (S59°T)  ¥LPSOO . 66500 999110 +4Q 840 CLEOL vi6ED €
0r0Te0  (BLbLTD) (SE9T S19E00 16T 9G360°0  ESFLO'0  9SISIG  SITOD  LAL0'0 £8¥E0 086000 60IE'D  ¥LS0°0 S0OO0 995000 T10TLO 190 650 SSHO'T  BE960 F
BbE0S°0  (SLHLZ1) (S59°T) - 18L60°0 981 OFR6O'0. L3SL0°0 IFSEI'0  £6TOD C FIZO0 10ZED 10600 LSS FHEO'0 L0000 LEE0D  OIPTID  65°0 190 WEO'T 685C0 €
L638Y'D  (SLVLTIY (SC9°T)  9LGSGD 08’1 TOSG0'0  T6ZLOT  TTOPI0  EEZ00  LSYO0  BMGZO  6C80'0  BTOZO  9ICOC 90000  OIEQ0  O6BZI0 €60 $<'0 9zZ0'1  ISIE0 T
080LV'0  (SLY'LTY) (S€9°T)  LOTOOO  £L°T COLG00  PEILOC 16510 IZO0  bOOD'0  R0LT0  TOL00  LIPTG 16200 90000  SEZQ0  (99FEI0  LvD o £1I0'T  8E6C0 1
£306+°0 189900 1L89T L6100 900 TGFTO  ZOLOO  STETC  89T00 <0000  Z9T00 0510 OSIY'0  G000T  IFLTO0 O
s/ ARy usy, oy nvon=tis ()8 yv8 [0k i b (HL g (2 ({18} Na (yls (8] [£)2]) ®¥ a1 vy nm
TER000 (RLY'LZIY (E€9TY  FISEIO 690 164680 FORIE0  6THTE0  CROSY0  BSSLO'E  €H9TSO 9000 ZSOI'G - S901L°0  0ODGLO  OODOLO  OOOLD0  O1S6Ly  GLSOLEI  GOSO'E  1LS9'1  SSL9°T
Cp=0)1  “VUSsp)(sni= 8C1 8T 9619670  16LSE0  ~wimEa (UySHO  Ms/s (00DA TS - WaEmATS A g g MM (GOE (QODM (0011 UeAIS Q)Y sdeteaa
LEGEOD vl =SITE=(Q)AMNS SH0ImIE BHD-MI=N g A3 LUTEy Q- Wodohsd) TeC1'Z-  <6rT'0 EEI90  OL9SE0  OHLOID  9¥IS0  096L6D 0SI¥F'0  QETY 0 FLTO STILOO
Co=DP8 (NI AMSUARD =( )T T=/sumsn Foi oI 639060  Mi(on-3) Lo f xo=Mm o ysss [T "5 1w o (O =10y gpdusniay U
“ppJ]  SPUSDIMppAuMSUOIIS] LIZIIO =P bRLSGO <0 p=Sjies0ire  TEHRiE oot D I0ICn P gggro  (YEVE

P6LT T- % 9 (G80L'0) worenwlogg-isaze) 000sE'T  1doge 00060 o : ok SEAL0 3 9RTFI'T  w9leio1e-1sale) 000010~ 1do1e
TPT100 (001! 6LbH00  (0ODAS FOEE00 Q01X G96Z00  (0p1A3 InA el Y2 €060 (OUYEVS [ GZbZE0 (DODME  $OSIED  (pOIYE

Y661 BUIYD T-6-DVS dIqEL

— 404 —



Economic Growth Structure and Empirical Comparisons

China, Korea, and Japan
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Economic Growth Structure and Empirical Comparisons

o PEBF'S  GCGOL'S  (9TI'BT) (GhTH) __ S9SZO'C  Ob't $6FLO°0_ OFCCO0 196800 GLOK'D - 1106€  OFOCIT  €899°v  T6LDOL  €68T°1  TvbC’0 - TIFO'l 106400  SO0S 1009 BIZCl  POOSL 61
< PESF'S  EEE9ES  (9TI'3D) 18460 0T0B00  6£9F  LO'SS  060CL  TLI69  S1
w, PESK'S  FIOPD'S (92181 16 68 IR €L €9 IC BE I+ €5 €2 LI 6 1 00L 68 8L /9 95 SF VE 62 @ L 6160 €E1800  v6TP  GFOS © §96I1  ILSSO LI
— FEBF'S  LLLELY  (9E1'3D) o mx3 0F98°0  €0E80°0 OLGE  €TOF  BEBIT 98179 01
) vesp's  tovery  (9grgn | [N —] oo IO P PTIS0 144800 99°9F LT PILIL 006 SI
m FESY'C  9T061'F  (9ZI'81) D |l EP9L0 099800 OS'EE  6C°BE 16511 0109C  #1
. vesE's  czTv6T  (9TIBD wn 681L0  €L330°0 OFFE  81CE  GO¥I'T  €6IES €1
s VESE'E  9660L°€  (9TL'3D) , o ) 99490  ELIG00  L€8T  00°TE  GYEI'T  £rSOS &l
= yESY'S  OTTGHE (98D — o L3610 6990  SSE600 819 pOGL  0STIl  §v0%F 1L
VM YESF'S  -C6LSTE  (9TE'SI) : 6e6El'e 96650 S69600 r6EC  0§9T  TIIUT 869y Of
pesrs  0zosoe  (oTE'R) =] LP9C0  8RODI'0 BT BLET  S660'T  99KEF 6
B . < bESH'S  LI916T  (9TI'8D) 900 8160 CSHOI'O0 €861 LE1T 08801  €oRLE 8
g pESY'S  T8OKLT  (STI'BD) G000 ¥T601'0  SGLI o161 99401 ObVGE L
= PESH'S  PCLCT  (9TI'ST) +661 83103 :(1)a p ko6 BOI0Y ¢ pwndo GILFD TLriro 8191 e £590°1 TOSL'E 9
Q PESK'S  FSLEYT  (9TI'BD) SHPP0 . CHIELO  ESPL 1261 eOT 0S8SE S
FESF'S  1196TT (9TI'S1) (6bCh) 66800 €8T LFCLO0 OELPO0  OFGEI0  OFOT0  689S'1  EOLST  ¥LLST  PESOF  GOIS0  ¢86000  L81¥'0  08BTI'D  S6'¢! PrEl 15ROl OlTFE f
.. PESP'S  LCTOTT  (OTU'BDY  (GhTH)  HHIBO0 LOT TSTLOD  190KD0  ZOSKI'0  CEST'0 OLLKT  SKOE'H  TROLTT  OLIFE  B9SKFO TGO BRGS0 ZOSEID LI 6L 1 1601 b99TE €
en FESP'S  OTOEO'T  (9TI'SI)  (GETH)  LBSHOD  GFT LECLOT0  GBSHOD  0GGET'D  SSHL'0  CI6E'T  IESOF  6VO9T  LPGS'S  BSSHFO 148000 ILE0  OE6KID 8001 Lol €101 olgls €
m PESEC  TSOIGT  (92I'8T) (GHTH)  6I6H00 DET GIPLOD  1TSHO0  L6EL10  69ET'0  GG0ET  LPIZE  OLOCT  EESEE  FIEWO 61800 S6HE0  LEE9T'0  LL 68’8 90101 Ov86T 1
i vESE'E  $9T0%'1 €8ES00  TI0I'T 88C1'0  LISTT  188C€  GELYT  ET8T'C - SSOVO  ILLOD  $8TLO P6ESL  PGESL 0000 TSS®E O
=} us/s wg waoy usy 4 DN=T 633 V3 m¥3 ¢ * ma [ORN (DAY Q1 wa (R w3 (2] ()] [6)5] iy swy
S 0TIONT [ST6000 (OTI'S) (6vCH) 89800  T6T GSGEI'0  [SSITD  SSITL0  GISED  SEESY'S  10°890T1 ITh¥r 01600  LTSY60 OGOSLO  OODDLD QOSO0D  16TSE  SL'BKOEG €OLST  CIOIT  pESYY
= waE (O Co=0)1  MUSspytsms GLSTI'GT  SCTI'GT  STIFL'O  GS6EL°0  “Fw=a (g5  Mg/s  (GODA (IS weadamsmsy It ) g R (QODA (00D (00D meMB (O)s 28uaaa
mo 10900 VUsep)= =LYSISS=(Q)QMS SIS WHO-DA=Upe A8 00GLO'0- WEUA-IE) pELE'C-  I1SSCE OL6K0  OFZOS0  OREINQ  CSH0  OIOTSD SWNmP pOECy  BEESL  9STLS=IMA SSRT 090100
< CO=0)*3 (JDRAFINAFSHRFD =(0m)J]  1=08s ‘Ussn ASIA 6ZSTHO Di(20-0) {01 A=V Af§=S g s awmwh ()N RG] F="1 unsSy iy Sun (0)v u
W “p=p ] SPUOPTAID pRNSUOd S04 ZIGET0 =0/ D¢ D=5 I LTSH6'0 i ol ore11Q » TERTO  (MAPENE gaezo  (1NENE F66T B0 Z-6-3VS d1qe],
9FIY1- B3 (000E0)  SPCoN 0 18-159C6) 0cFigL  1dogh | 000SLG i GEAEE 1rBE0 8.9 LLOI]  w2le/oo1g-isae) 00SL0°0- 190{g  Q000L0 3
6TOTO0  (OTM bebHO0 (0N KBS rzise0 1001 LOVHO'0 e Ll W2 LE160  0DEVE[CCOTI0 (QOIVE  $SSITD (QODYE  0=ISWAN62CTHO il

P661 €103 T-6-M V¢S d1qe L

— 409 —



Papers of the Research Society of Commerce and Economics, Vol. XXXXII No. 2

CTLIG'9  69006'SE 9TSGH 1T £IPGLY- 18£T0°0  SS°F 980600 0E£ZTLO'0 1ITLBO0 6G6CLT  SOGL'PT £998'89 EFE66C -TGISTQ TL6TL  LOSE ¥996'S - 10LL00 SOEIE - TECOF  ¥8CEl  09FLE 1
TLM'O  TRLITEE 9TS6FIT-EIH6LY ETETOD  95°F (70600 PLILOO O1L80°0 6SCST LTIBEET GOIL'E9 €L69°LT 89695 BISLD EIET1  SOTS'S  OL9L0°0 LY06T SI'STk  9CIST  vHE6VE OF
TLIO9  LeTSL0f (SG¥'ITy (h6LH)  91EC00  8S¥ 696800  STIL00 S6980'0 +8EEC'T  SITLOT 9066'8S 9I¥9'ST G6ELTS 90ST9  66LL'T- SOII'S  SS9L00 $6°69¢ 907168  IL6¥FT-  0965TE 6E
TLIO9  SES8YST (SGH 1Ty (W6L'F)  60ECO0  65°b TI6800  €90L0'0 9L980°0 0991°C 6EGT'6T 61+¥9vS EISLEC 0CS'8F 668L'C  8SSO'T  OPELY  9E9L0°0 SL0ST  8L'6st  LISFT  00Er'0e $E
TLI'9  LS6GE'9T (S61T) (FGL'F)  £0£C00  09'% S5880°0  800L00 09980°0 $L00°T  SBBLLL 80Y90S TTIOTT GVLT'SY 6S9¢'S  SBLEO  TLRE'T  OTILO0 96'CET  S0'IEL OOV OTTHET LE
TLIO9  THGLYHRT (S6¥'1T) (MGL'P)  66ZT00  19F 008800 56900 Lr980°0 +I98L  9F6FOL SLSE'9F TINFOT 6I8G'IF ISLGY  LOG'0  EBOOF  LOOLO'G L¥'9lT  LOPDE  ETSKL 1198°9T 9€
TLI09  1L01LTE (S6F1T) (v6L't)  S6TT00  T9F SPL30'0 006900 SE980°0 69TLT  6TOE'ST LFISEr $DEG'SL 98V6'SE 1910°¢  SIFE'0  ¢FLL'E  865L0'0 91'10T £FOST  #9EFT  THES'FT St
TLIOO  09080°1T (S6H12) {(¥6LF) TECTO0 TO¥ 169300 LPSOO'0 IE9S0°0 000’1  SHOTHT LLEFOF TLLC'LL OEST'OE 8¥8TF  +IQL0  #EOCE  T16SL0°0 06981  €1'SCC  OILHT  TIEZET #E
TLLO9  984LS61 (SGFIT) (FGLY) 06LT00 €9+ $£980°0  YGLOD'0 GTIS0'0  L8SHL  OLGLEL IESSLE SETE'OV. GPLSEE TOLE'E  LSTL0  9EST'E  68CLOD LL'ELI  TOLET  OLOV'L  9THLIT L
TLI09  LEO6T'8T (S6+'1T) (FGL'F)  68CTO0  €9F 98C80°0  1+L00'0 O£980°0 TERS'1T  OLSTTI OL68'bE ELOUST EOGIIE £469°E  TPLOD  1eTO'E  06SL000 1S7191  +L'BIT  ST6e'l  #6SE0C <€
TLI09  €6606'91 (S6v'1T) (b6LF) 062200  £9Y F£80°0  68990°0 9£980°0 8SBTT  THGE'L! BLEH'TE O660'FI €000'6T ILEY'E 89700  ¥DIT  96SL00 TI0SL  LETOT  I8LET  SELO06T 1€
TLIO9  1TLTLSE (S6H10) (b6l 162000 T9% £8ER0°0  $E990°'0 SFOSO'0  6C6L'T  ELGS'OT 9801°0F SEIT'El 0TLE'9T L961°E 6780  LE19'T  C0OL00 TS6EI  9E'SBL  OFOY'T . 9LLRLT QF
TLIOD  LIFEYFI (S6H1T) {F6L'F)  #6TTO0  T9'F +EF80'0 98500°0 6SO%0°0  STII'L  8098°6  GILO'ST ITOTTI ¥LEDST SPLET koSO lgErT 619200 99°6TE  19OLT  G6¥EL  §¥OLOL 6T
ZLI0'9  GFEZOET (S6H1T) (POL'R)  86ZTOC  I9F +9£80°0  SESO00 898070 6SEOTT  L6LI'G  TELUOT BESETTT THOEEE 169LT DSOSO  IH9TT  SE9LO0 8+0TT  TOLST  Q9EEC'T  68ILST 8T
TLI09  SHR80'TI (S6¥'1T) (RGL'H)  +OETO0 © 09'F 0¢£80°0  vSHO0'0 £0L80°0 8HO60  L6VSS  O6LEFT LGLSGL S09L1T 06LST L EOLFO  LSOL'T  £99L0°0 €GTIIL BFRPL €TTET  THOLPT LT
TLIO'9  96ZT811 (S6v'12) (#6LF) 11€20°0 8P 882800 £EYO00 €EL80°0  0G680 59964  £6L9°CT 1SS8'G  TOLTOT T£0¥T  TSEFO  GFOG'T  E69L0'0 96'EOT  I6TEL  L80ET  TCORET 9T
TLIOY  EFITOTI (S6+'1T) (PGL'H)  TCE200  LSF TPTR00  £8E000 6OL8O'C 18680  OZVFL  BIVITIT 86816 QI06'8L TOPTT  C8OF0  LIERL  6TLLOD ¥SI6 gCccl  TOGTT  0LTO®L ST
TELO'9  9L8LTOT (S6¥TT) (P6LH)  TLET00  ¥SF 961800  CTEY90°0 TISSO0  9I8L°0 09Z6'0 ELIL'61 GOLS'S  6LTYLT TESO'L  OLSE'0  TSOL'T  TLLLOD 19°68 8ETIT  GIST'L  vEPCTl ¥T
TLI09  LT06S6 (S6V'1T) (v6L'F) PFECOD TS 1SIS00  T3T90'0 <TOS80'0 TELLO  1TOP'O  SI6Y8L P966'L.  TLYEIT E6FGT  SSEY0  BLGET  TCRLO0 STUES S§TELOL  LBIT'T 1916117 €T
TLIO9 691668 (S6H1D) (FAL'F)  65ET00 6% LO1800  TETO00 616800 LOSO0  8TE00  SILULL OF9F'L  OTSEST SGI8'T  STEY'0  LL8F'T  GL8L00 TULL L8'¥6 9%STT  ¥EEROT  TT
TLIO'O  TIGSE'S (S6F1T) (FGL'F)  LLETOO  OF'F £9080°0  I$190'0 98G30°0 9SE00  STEY'S  SKEO9L 6696’9  BSEETL 1669 SGOE0 . TOSE'L  9FGLOD BYIL 0U'L8 LTFTL  §66L°0L 1T
TLIO9 96808°L (S6FTT) (FGL'Y) LGECOO TFF [Z080°0  1€190°0 7190600 8E6S0 §19TS  S6LEFT TIISH  E€TGEEl TLBST  #6STO  §L6CT  1TOBO0 ©T'99 TE'6L 66Tl 09096 0F
TLIO'9  £6L6T'L (S6V'IT) (P6L'¥)  OTFEOD  8E'F 086,00  18090°0 LFIGOD 6FSS0  SLIG'Y  E666°EL 1SS0 GSISTI e8P €0LC0  6EITT  LOIBOO 1¢719 sTEL TLITT 11406 61

TLIOO  I0ET89 (S6F12) (b6L'F) 9FPCO0 EE%  OF6LO0 | OE090Q SHCG0'0  88IS0  S4 0280°0 149§ #TL9  LKOTT  £TES8 81
TLI09  £YISE9 (S6¥IT) (PGL'Y)  SLbZ0D  SZ% OOGLOND.... GLGSHO - SCEGO'0  TS8E) 66 101 16 18 12 19 1S 1F 1€ 1T 11 1 CTE80°0 Lt'Es  9¥'19  €T6U'L OLF0'8 LI
TLI09  S90LE'S (S6¥1T) (r6L't) ) 14 " ; 6EP80°0 8C'8t 0TS 0081 0EGEL o1
TLI0'9  TE88S'S (S6H1T) (6L'P) 001 16 T% €L #9 S5 9 LE ST 61 01 1 [4s DSC800 T  €EIS  6LO911 189FL  SI
TLI09  0£ZEC'S (S6V1T) (R6L'F) 000 99 REL300 6071P €80 GSSUT TOLLO  #T
2109 7900t (sovie) (roLw) | [P——] g B16300 6LLE 99Ty OFPIL  9L669 1
TLI0D  EvI6SE (C6FTT) (+6LH) 100 8¢ BIT600 OL'PE  088e  zoel't #8409 Tl
TLI00  L0E0sF (S6¥'1T) (v6L't) 200 6 Lbe600 081%  ZTSE  <OTV1  TITLS M1
TLIOO 66680 (S6¥'12) (+6LT) o 8] L09600 806T 06T 0601t SFIFS O
TLIOD  bLTBLE (S6V1T) (POL'D) W00} 4 FO6600 £S9C  €88T 9601 §9TIS 6
L0 008FSE (S6FIT) (b6LH) LI6£0'0 $0°0 L0} CFTOT0 +IvZ  G6ST €980  OLS8F 8
TLIOO  PS8TEE  (S6¥'1D) (6L'D) S o . 87 CE9010 061 SE'€T  ISLOT  6E09F &
TLIO9  Treel'e (S6Y1T) (b6L'Y) o0 S gpro="e F80E10 6L61  I60T  OF90'T  +99EF 9
TLIOD  860E6'T (SGFID) (FOL'Y) S66T v3I0N {1 64 :c661 wat0y : fewndg DIOLI'O Z8LI  SO8L  IESO°L  9LFlF €
TLI09  T80SL'T (S6FTT) (PGL'E) 21 ) DETTI'0 96'ST 0591 €THO'l  #he6s  +
TLIOD GLISST (S6V'1T) (v6L'P) | GBILOD  L8T  86SLO0  ¥81SO0 DOOFI'0 £961°0 L6ELT STSGF  LeSIT  LLWE  8FCSO  LS60'0  IGTH0  996T1°0 TTFL  TOHL SIEOT  I8ELE €
Ti09 toser's (S6P1T) (v6Ly)  LIGEO'G 14T 1T9L00  FLISOD TE8PI'0  EHSI0  LTED'T O03¥9'F  €0ZOT  SSST'P  STOFO  $680°0  LZDFD  TEBEIQ 66T T®TT 60CO'T  8LSEE T
TLIOD  G9ELTT (S6HT12) (PGL'F)  SLLFO0  +5'T 1994070  GEOSO0 SL6S10  6TL10  0TEST  SIOE'F  BEGE'L  £668'C  1TOF0  £XR00  6LLE0 SEGYID 90°IT  9F1T FOLOL 608EE 1
TLI09  T6TEI'T <OSKOD  61SE'T ZOI0  TLEFT  SI6D'F  ¥SLLT 6O SEERD  T6L00  SHEEO 67296 62296 00001  88ITE O
Us/s ms a6y, usy, 01 DAN=OR ()8 M3 e "1 | 04 afs (i d (g [Ok:] [k [0) o1 (O L
F61SET LZ6000 (S6v128) (¥6L+)  LIGE0O 1LT FIZST'G  STSTI'0 6SSEL'0 LSOGE0 LILTDO  60'0RRVT G616F  9980°0 TISEG'0 00LL0  000L°0 00000 ETLTL  ####s## LFIRT  GISET  TLI0S
BAE () (o=n)1 UMsoys-o)= 9TS6YTT £S6FTE FLESI0  BITST'O ~oo=u Mgish(ons  Ug/s (DK pfs  reuSsils i i g - MR (ooT (oM (QOIYL 1oA1B (0)% aBeaanay
LEODOD  MMsits0)= =y (USISINS Q)G =0T uHn- =R gg 4B 1128070 Jmk-150) 6GZBT'S-  S160°t  LRLKFO  IETES0 00010 OGSLED FOLISTO SAOWNNP 6770’6 6TT9'6 ISeL's=(0A IT€  OFOI00
Co=0)*8 VARSI LAISNA/L =( Do)/ 1=0/s s ASIA SLEEEQ  0/(00-10) ».éu L OLI: =M% afe=s bom | Ws Ug BB LT (1) >] (0)N  T=7 dumssy’y Susa )y u
Op=ip J  UIPTAIP PAUNSUOD 10T $TLLT) =00 Ago,»._onm.: 125€6°0 £ & ok QoO1Q 0 LLPE0  WoAYE)Y popcg  ([PEVE S66T BIOY £-6-
0LETT- W 5 (005E0) 12cgHon16-152c8) Woce  o0Le B E Wi ! o T3 03660 IRIBNMIe-1e) | 9I00'0 19918

- 655500

£Z0100  (ODIM GZSHO0 (QOLM3 . 8069+°0

S661 B3103] £-6-3IVS AqEL

W LbTe (00| 610 (00D S18T1°0 (DOTIVE 0=ISWUIL GLEEHD

—410—



Economic Growth Structure and Empirical Comparisons

China, Korea, and Japan
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Economic Growth Structure and Empirical Comparisons
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Economic Growth Structure and Empirical Comparisons

China, Korea, and Japan
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