26 7 Vol. 26 No.7
2023 7 JOURNAL OF MANAGEMENT SCIENCES IN CHINA Jul. 2023
doi: 10. 19920/j. cnki. jmsc. 2023.07. 001
@
2 3% 4
(1. 400030; 2. 400067,
3. 400067; 4. 401135)
- F224 A : 1007 -9807(2023) 07 -0001 - 16
0
2
1953
1950 49
7%
Tobin ' 230
3-7
) 12017 -11 -03; 12022 -07 -21.
: (22BGL186) ; ( cstc2020jcyj-msxmX0725) ;
(2151013) .
(1986—) . Email: zhanghua2019@ ctbu. edu. cn



— 2 — 2023 7

§-10
“ ”»
RCK
18 19
Ro- 1
mer 11 12 ( )
Aghion  Howitt " ( 1.1
).
Schumpeter ' “ ( cre—
ative destruction) ” o . Chakravarty
Manne *
7 Ramsey *
RCK

16 17 8-13

[

Chakravarty =~ Manne

a =0

Chakravarty

Manne



)

rrza}x f e "™ (1-q)In c(1) +ag() de (1)
cl ¢, 0

k(1) =fUk(1)) =c(1) ~(n+8) k(1)

k(0) = ky (2)
c( 1) k(1) t
ky .p>0
1 n. p>n
(1) .5
Ak(t)) =Ak(1)° A
0<6<l1
g( 1) t

H(1) =(1-a) In <( 1) +a6] Ak (1) 9*‘-2( ) _(ns) ]+

(1)
M) Ak (1) —c(t) = (n +8) k(1) (4)
A1) ¢
1l -« of
MO =) k) =
a=0 Alt) =1/¢(1)

(1 - @) 7c(1)
af/k(t)

Hamilton

_ _ 9—2_0{00( ) B
1l -« A1) =—af(0-1) Ak( 1) (1) (6)
/(1 - ) A(t) OAK(t) 0-1+(p+8) A( 1)
. (p=m)t _
RCK }‘2‘)‘( t)k(t)e =0 (7)
(n (2 () !
elt) A =—(1-a) 240
(1)
a=0 af Ak ()" —c(t) —(n +8) k() (3)
1 CRRA K (1)
(2) . (5). (6) (8)
(1) F(1) =Ak(1)  =c(1) —(n+8) k(1) K(0) = k,
1.2 _ () (p+8) 04k (1) "' alp-n) 6
2 c(t)__l—a [(l—a) g (1) - Z(t)
(9)
(2) 0<6H<1
(t)zj;(k(l)) =0Ak(t)ﬁ_l—0(t) —( +5)] (3) )
YT k() K "
Hamilton x =a/(l -a) k( ) =0 ¢(1) =0
@ ('social planner) Romer % Acemoglu *



4 2023 7
e Obstfeld
®

Dl Alp-nerse |7 o
0 p+8+(p-n) (n +6) Ox c k
O 0
0O 1-6
0 A(p-n)6x+0 _ (10) v Zou
0 p+8+(p-n) (n+d) Ox
0 e 24
D (nsg) | Alp=mereo |7 furs
0 p+6+(p-n) (n+8) Ox Kurz
(10) -0 Bose
Kurz
(1-a)lne(r) 1 () %o (i) Xoa =
. ax
ag(t) = af( k(1)) /fTk(1)) ¢
1 xe(Ox ) @ >0;
(1-6) (n+9) I A
@17 24 -27 -
. d I
x (%, ) 67; 0®
(10)
37]} 1 Al%f? A(p-n)bx+6 HX
w1 -6 p+8+(p-n) (n +05) Ox
CRRA p+8+(p-n)(n+6)6x’
p>n 0<h<l %>0
CRRA y
g(t) = f(k(2)) /fUk(2))
( ) n
@:Al—a (p—n)9 (p+6) —(n+5)0
5 o 1 -0 p+65+(p-n)(n+6)6ox’
20-1
Zou 7 u(c) +v(k) (p—-n)ox +6 o y
c k Zou p+8+(p=n)(n+0)6w

®

@ Yang Z F Zhang R. Rational addictive behavior under uncertainty. Discussion paper 2014.

® Obstfeld M. Dynamic optimization in continuous-time economic models ( a guide for the perplexed) . Manuscript University of California at

©

Berkeley 1992.

gold x

( golden rule)

x Solow
22



7 —5—
(n+d) (p—-n)bx+0
12 « ”
0 p+d+(p-n)(n+d)6x (12)
g _ 0 X = L x
n T (1-6) (n+8) — e 1
0 ac 0 ac 0
x e xgold) &> , xe(xgu[(l ®) e <V.
1
k
@
ak/dx > 0.
_ p
c
X gold c x e (0 xgold) x € RCK So—
(xgolri ®) low
X = xgoltl
; 2 x =0 c,
x x e (0 x)
¢>c,®.
(10) x =0
c
Solow ¢ .
Sol. - |p+$é AQ \1-°
olow ¢, = P -(n+9) ( ) (13)
» p+6
30 c=c,
e
A (p-n)bi+6 v
A —
( GDP) p+5+(p—n)(n+3)09_c]
1980 —1997 1998 —2014 n
10.11%  9.46%. (n+s) |-Alp=n) 6z +6 T
( p+8+(p-n) (n+d) Ox ¢
. . ) (14)
@ 1 ve(0 x,,,) x
® g x=0 ( modified golden
rule) Romer # .



2023 7
(14) x
1 ¢ «x
X xe(0 x) c>c,. :
1 2 1 ( )
c=0
RCK k
: ok
x l;:() 3 (i) =xe Oxgnld) %<0;
RCK I ~ .
1\ xe(xgold 00) %>0(11)7p<0
=0 ~
) 0 (10) k c
) vel ®
x) ] | .
ok _ A (p—n)ox +6 y
xgald ap 1_0 p+6+(p_n’)(n+5)6x
. 0 x(1-6)(n+8) -1 (19
p+8+(p-n)(n+8)6ox’
: 1 o __ A | (p-mexve |7
“« » ap 1 -6 |p+6+(p-n) (n+6) Ox
(p-n «x(1-0(n+s -1°%
p+d+(p-n)(n+d)6x 2(p—n)ébc+6
(16)
ok _ _ 1 A
=0 T (nee) e
0<6<1l p-n>0 xe 0w,y
% <o x e (%, ®) kS0, % <o,
dp dp ap
¢, =
40 )ll”[g+5_
1 (p+5 0 (n+9)
Fig. 1 Phase-plane analysis of the old and new models .
2 ko= AH(S)H’. ac,/ap < 0
Solow pt
©( dynamic inefficiency) . ok, /gp < 0. p
©

e

=)

Solow



3
p c
1.4 9=1
m (n+5)
0 p=1 @ AK
IL
)
A8 oo )
p+6
p x .
k(e) _ s (1) _
o Wy Aoy MO =k (17)
« ” () _alp-n)elt) ., «_ _
) ' e(t) ~ lL-a k(1) +4-8-p ¢(0) =¢
€ Oxgold) (18)
)
“« ”» P 4 C*(If)
k(1) g =A-n-n-
: § k(1) ¢ (1)
y xe(xgnlrl w) k*(t) k (A 6 )t
“ = ex - n — —_
p * o 7T (9)
” ¢ (1) = mkoexp (A -n-8-mn)t
“ ” l_a)( _n) "
p _( p
“© » TI a(p_n) +1 - g
: (1-a)(p-n)
:A— —_ 2
& n-o alp-n) +1 -« (20)
¢ (1)
I3 » k (t) 4 (t) = nk*(t)
() E (1) ¢ (1)
- = . n . = =7
0~ 1/3 n o~ 1% c (1) k(1) E (1)
5~ 10% X ~ 13,64 (17 (18)
a > 0.93; k
0 2/3 i
0.96 n = (1 -a)(p-n)
a > 0.9 . alp—n) +1-a .
Y e (1-a)(p-n)
“A-n-&-
« € néa(p—n)+1—a

@  Obstfeld M. Dynamic optimization in continuous-time economic models ( a guide for the perplexed) . Manuscript University of California at

Berkeley 1992.



2023 7

t—00 11— T]
=0 (23)
l -«
- p >n
n
(22)
5 IR — % _ 59
l -« ox
ok (1) > 0.
ox
(20) g =A—M—
x(p-n) +1
n-96

ok" (1 (p —n) kyt
ai) x(p—n)+; sexp (A —n =8 -}t
(24)
aL>0 ok (1) >0.
0x ox
5
1
0 =1
g

o

J = j e (1 —a)Inc (1) +
0

ag e ¢ (1)
g (19) (20) ®
Ik o _(p=n) (1-a)In (k) zag* +(1-a) g
(p—n)
(25)
oa—1 (25)
limJ(k o) =4 =7"0 A7 (26)
a—1 p—n
(26) a—1
k,
kq
(26) A 8-
p
6 k k, < k
a>0 J(ky «) >J(ky 0);  ky>k
a >0 J(ky o) > J k=
exp (p-n)(A-n-8 -A+p+d '
p-n p-n
a=0
J(k, 0) :(p—n In( p-n) +(p—nz) In ky+A-p-6
(p—n)
(27)
Jky0) =J  ky =k
(p-n)ln (p—n)ic +A—p—5:A—n—5
(p-n)? p-n
(28)



I o

T (p-n) (A-n-8) -A+p +6 (30)
k—p_nexp o—n (29) (31)
} k
E>0.  (27) SME dn ()
ok 0) i 0 lnd(tc) o= |* Z]S Ck 5(32)
o o T On(—) O
ae 01) ky < k ‘
a>0 J(ky @) >J(ky O): ko >k 0, _ .
- a b
a>0 J(ky @) >J. [C = p -n) 6y - o (o
6 (hy < i e e B I A
k) (33)
=p+0d =n+0 = +x(p = n) 0_
a >0 J(ky o) > £=r v TS x(p-n)o+0
J(ky 0);
(ko > k) [“_8 S (34)
c d-¢
a>0 Hky @) > J. & &
& -(a+d)e+ad-be (35)
o 2e=(a+d) £/ (a +d)* —4(ad - bc)  (36)
a+d =p-—-n 37
: {ad—bc=(0—1)(§—0¢)7 (37)
(10) 0<6<lp>n7>0 ad - be <
k(1) () (9) 0 (36)
L (9) @ & & - (
EE] hld([lf) = Ao (1O _ (/) —(n +9) 1) . B=-8&
u Ine —(1-6)Ink _
il e |y gy prd-te T alpon)d n (K(0) = In () 4o hgue®  (3)
- t - ’ ‘ (2} (23 . g >0
(30) _
din(h _dln(9 _, In (k(1)) In( ) ¢, =0
dt - d N @, KO) =k,
Ae~U-OmE_m(e/h) _ s 0, =In(k(0)) -1n (;‘ﬁ) (39)
[(1_a)p+80Ae(lwl"k :a(p—n)ﬁ #1 = (38) (%9)
e L In (k(2))=(1-e®")In(k) +e*'In( k(0))

(31) (40)



— 10 — 2023 7

22 31

2= (p-n)" +4(1-0) (£-64) 7 ~(p—n)

(41)
(41)
P Vp-n) T +4(1-0) (£-0y) 7 *
ar _(p=n) (64 -€)6 (43) !
x  x(p-n)o+0°
0<6<1 p>n 97 < Q§<O.
0x 0x
7.
7 )
7
3
( ) 3 4 5 O. 11 33 34 p
( ) 0.07 ¥ 2004 —2013 n
0. 005 A 0.42
6 0.65 % .
7
p =007 6§ =011n =
0.005 A =0.42.
60 0.55 0.65 0.70.
o
k ¢
B
3.1
2( a) 60
k a
: 2(b) a
¢
2
o a 0~0.7 k
c o



! : — 11—

“« ” o 0~0.7
(a=0)

() (b)
2

Fig. 2 Effect of economic growth rate preference on steady-state equilibrium

3.2
2. 3(b)
(40) 3( a) « 0
ﬁ (40) o t
In (k(0) =In(KO)) _y _ .+ In( ) - 3(a)  3(b)
In (k) -1In (k(0)) .
In (k(0)) In( k) a 0~0.7
“ "y In(k(2)) - In(k(0))
t o 0.7 ~ 1
In (k(1)) “ 7
a1 _In2
1 —e® = ) t = e 2
(a) (b)
3

Fig. 3 Effect of economic growth rate preference on convergence speed and converge time near the steady state



— 12 — 2023 7
3.3 a =0.93 ;
100 ® ¢ =0.96 o« =0.93
0.028% 0.043%.
6=011p =0.07n =0.005 6 =0.7A = 7
0. 42.
« ap =0.93 a, = 4 ®
0. 96.
2010 93
7 ky =7
4 () =0 e(a,) =0 .
a o
k=0 )
L E, K,
@, =0.93 a, =0.96 : - i
( 3-57 6
Matlab ) X
At = 10 Clo Cao ,
a, =0.93 @, = 0.96 "
40 ) .
L L
L, >1L, o =0.96 2(a)
®, 2(b)
2009 —2017 31
4.1
1) ( consumption)
4 2) ( preference) .

Fig. 4 Effect of economic growth rate preference on the convergence

rate of transition process

® @
)
(=]
~

S



7 — 13 —
2013
3) ( income) .
2013 “
X + X
1
1
Table 1 Descriptive statistics of the variables
Variable Obs Mean Std. Dev. Min Max
consumption 279 8.457 1.044 4.764 10. 436
preference 279 0.096 0.021 0.055 0.145
income 279 8.766 1.048 5.145 10.731
4.2 2 2
“«u”
consumption, , = o+, preference, , +B,preference’ , + “u”
nincome, | + A, +y; +&;, (44)
consumption;,  preference,
i t
/\I 7,' 2 ( b)
income; ,_, &,
Table 2 Regression results
Variable Model 1 Model 2 Model 3
0.319 0.241 7.172°
preference
(0.445) (0.410) (3.803)
y 5 -34.678"
reference
b (18.242)
. 0.233** 0.218**
income
(0.101) (0.093)
7.879*** 6.156*** 5.448***
(0.042) (0.828) (0.653)
Observations 279 248 248
R? 0.248 0.985 0.988
Number 31 31 31
YES YES YES
YES YES YES
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Economic growth under the influence of growth rate preference
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Abstract: In the framework of the traditional neoclassical economic growth model the “economic growth rate
preference” or LGR for short is introduced into the utility function and its potential impact on economic
growth is analyzed. It is shown that many properties of the new model are not the same as expected. Specific—
ally the steady consumption is not monotonically increasing in LGR-only through a moderate degree of LGR
can the new steady consumption exceed the one for the traditional model. If the initial capital stock is already
at a high level a further increase in LGR will decrease the lifetime utility. A higher LGR tends to reduce the
rate of convergence near the steady state. Unlike in the traditional model factors such as time preference no
longer have monotonic effect on the level of steady capital stock in our new model. These results also indicate
that some negative effects such as overcapacity or utility loss may occur if the government favors LGR too
much or blindly loves the rate of economic growth regardless of developing stages. In addition effects of boos—
ting growth through incentives associated with growth preferences such as promotion tournament can be very
limited.

Key words: economic growth; economic growth rate preference; neoclassical economic growth model; promo-—

tion tournament



