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. ( FDI) 1990
29% 2005 40% ©
. 2014 o
« »” « ”.
1 (2013)
ICT
2.6 2.1 3.3 2.4
3.5 3.1 3.5 3.7
2.7 2.3 3.6 2.2
2.4 2.3 3.3 1.5
2.6 2.5 3.2 2.3
N. A N. A N. A N. A
2.1 1.9 3.0 1.5
3.0 2.6 3.6 2.7
N. A. N. A. N. A. N. A.
@ Sautman B. Yan Hairong  “Friends and Interests: China’ s Distinctive Links with Afri—

ca”  African Studies Review 2007 50 (3)

pp. 75 —114.
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ICT
4.0 3.8 4.0 4.2
2.7 2.2 2.9 3.0
3.3 2.9 4.1 3.0
2.8 2.7 3.3 2.4
2.5 2.1 2.8 2.6
4.1 4.2 4.0 4.1
4.2 4.3 4.3 4.1
2.4 2.3 2.9 2.0
3.5 3.4 4.0 3.1
N. A N. A N. A N. A
2.9 2.4 3.7 2.8
3.1 3.2 4.0 2.2
N. A. N. A N. A. N. A.
3.1 2.8 3.6 2.9
N. A N. A N. A N. A
4.2 3.8 4.5 4.2
N. A N. A N. A N. A
2.5 2.2 3.1 2.2
N. A N. A N. A N. A
3.7 3.4 3.9 3.8
3.0 2.8 3.2 3.0

World Economic Forum. “Global Enabling Trade Report 2014 ” . www. weforum. org.

1—7 1 7 o

(ICT)
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(1) L (2) ICOR. K/Y 1/Y
” “ N { Zhang 2003; N 2003;
2002) @ ICOR. K/Y 1/Y
« " . 2006) .
@ Zhang J. “Investment Investment Efficiency and Economic Growth in China”  Journal of
Asian Economics 2003 14 (5) pp. 713 =734.
@ . N : > (

) 2006 1 44—59
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o Solow-Swan Ramsey-Cass—Koopmans

o Solow-Swan

( Blanchard & Fischer 1989) @
o Solow-Swan

Ramsey-Cass-Koopmans

Diamond (1965) ®

AMSZ ( )
. AMSZ
>0
; <0 o
. . . . 6
(1960—1984) ( 1929—1985)
( Abel et al.  1989) @
AMSZ .

@ Blanchard 0. J. Fischer S. Lectures on Macroeconomics ~ Cambridge MIT Press
1989 pp.37 -77.

@ Abel A. Mankiw N. Summers L. Zeckhauser R.  “Assessing Dynamic Efficiency:
Theory and Evidence”  The Review of Economic Studies 1989 56 pp. 1 -20.

® Diamond P. “National Debt in a Neoclassical Growth Model”  American Economic Review
1965 55 pp. 1126 —1150.

@ Abel A. Mankiw N. Summers L. Zeckhauser R.  “Assessing Dynamic Efficiency:
Theory and Evidence”  The Review of Economic Studies 1989 56 pp. 1 -20.
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AMSZ . Ahn (2003)
1965—2001 ; 20 80
Abel et al. (1989) : 1988—1997
L@
( N 2001; N 2002; N 2003;
2004, 2008; 2010; 2014,
2004, 2008; 2008; 2010) @
()
AMSZ
1. AMSZ
AMSZ o AMSZ
( 2)
(D,/V) . v, GDP GNP .
t D,/V,>0 ; D,/V, <0
(2004) ® (2008) @
@O Ahn K “Are Fast Asian Economies Dynamically Efficient?”  Journal of Economic Develop—
ment 2003 28 (1) pp. 101 -110.
® . S ) ( ) 2001 10
52—066. 96
® S b €
) 2004 10 84—95
@ . N  ( ) ¢ p)
2008 5 90—100
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2 AMSZ
Abel h
+
(1989)
= GNP
2001 B B
( ) (D,/ B
. V) =GDP
(2002) . - -
(2003) >0 -
’ -GDP B
(2008) . <0 +
- +
(2014) o
D,/V, >0 =
(2008) ' -
D,/V, <0 -
(2010) GDP - -
+ + =
(2004) .
(2008 + GDP - = GDP
=GDP - - -
= + * X
(2010) 1 : - +
1 +
* 1992 1992
(2002) @ “ ” “ 7,
0 . ¢ —_— . )
( ) 2002 1 67—76 .
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2.
D,/V, >0 PGDP,
. D./V, i
a~ U ,Bu
u, o
PGDP, =it +B,D,/V, +u,
()
30 N
o 30 GDP GDP
1990
1990—2011
GDP GDP o
GDP 2005 o
1990—2011 . 2005
o AMSZ o
Indg, ( %) 15—64
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()
1990—2011 (D,/
V) 3 o
1994
2005 D,/v,
; D,/V,
1990—2011
6 : (1) : .
» (2) ; . .
\ (3) .
N . N ;o (4)
~  (5)
7 (6) N .
()
1990—2011 D,/V,
PGDP,
4 1—6. 6
o 1
GDP 6.17 o 2

1 GDP
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6.07 o 3 1
GDP 52.28 o
8.6
4
1 2 3 4 5 6
oy 6.17%%* 6.07%** 52.28% %% | 7.55% %% 7.31% %% 52.86% % *
T (3094 (3.84) (4.01) (3.79) (3.61) (4.25)
0.20 0. 48 1.67
Indgi,
(0. 16) (0.38) (0.19)
2.94 11. 68 —-44.61**
LP,
(0. 40) (1.54) (2.45)
1286. 15* * *| 1239.85* ** 67.47 1118.20%* 451. 64 2340. 44 % *
(23.34) (22.37) (0.14) (2.28) (0. 86) (2.27)
629 563 66 574 508 66
Adjusted
0.97 0.97 0.95 0.97 0.97 0. 96
R-squared
Log like
4458.01 3990. 13 418. 65 4084. 66 3617. 31 413.92
lihood
* kK% 1% ) t o
4—6 1—3

GDP.
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Research on the Relationship between
Macroeconomic Investment Efficiency and

Economic Growth of African Countries
Zhang Juan Lei Hui Zhu Yaxiong

Abstract: This paper compares the dynamic efficiency of macroeconomic
investment among African countries during the period of 19902011 based on the
criterion of AMSZ and finds their economic growth fell into dynamically effi—
cient equilibrium in the sample period except Mauritania and Sao Tome and
Principe in some years. The empirical research shows that the effect of macroeco—
nomic investment efficiency on economic growth of North African countries is
much higher than that of Sub-Saharan African countries while the latter is just
a bit lower than that of African countries in a whole which is resulted from the
differences in macroeconomic investment efficiency and individual characteristics
among countries.

Keywords: Africa; Macroeconomic Investment Efficiency; AMSZ Crite—

rion; Economic Growth



