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I Introduction 

The economic perform阻 ceof Australia provides several mterestmg 

to pi口 forecono凶 canalyses. Furthermore, such analyses c四 widenour 

knowledge of growth experiences under different imtial condit10ns. 

Unfortunately the interest of Australian economists m this field has 

declined since the publication of the widely celebrated book by N.G. 

Butlin on Australian national mcome accounts."' However, I would like 

to assert that the postwar economic perfoηnance of Australia can be well 

understood through analysis from a historical perspective. 

Two important concepts are mtroduced m this paper; that of “mod-

em economic growth”advocated by S Kuznets and that of “national 

economy”rediscovered by H. Otsuka!'' These two concepts are closely 

mterrelated with each other and are qmte relevant to the economic lS皿es

to be discussed Thus, they will provide us with a wellおrmedcon-

ceptual framework. 

Basic stallstical data for long-term economic analysis of Australia are 

rather limited. No systematic estimations like those in the LTES of 
(3) 

Japan have yet emerged. Overall economic performance will be traced 

by using Butlin’s revised GDP series The Australian Bureau of Statistics’ 

populallon series well provides血emain demographic information A 

revised senes of capital forrnation is also used Information regard担gthe 

post war period is more abundant出anthat on the pre-war period 

Furthermore, our discussion lS confmed to certain aspects of出eecon-

omy wi也 specialre免renceto comparison with Japanese growth experi-
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ences. 

II Development of National Economy and Modem Economic Growth 

Kuznets’term“modern economic growth”is used to refer to a 

national economy undergoing process of sustained economic growth 

characterized by increasing adoption of scientific technology. This 

concept is relevant, as I asserted above, not only for the advanced econ-

omies of Western Europe, but also for the“late comer”economies, such 

as those m Asia. Since a companson within such an analyt1cal framework 

between Bangladesh and Japan has already been conducted elsewhere,''' 

with some analytical success, the same concept can be also apphed to the 

Australian economy and greater success expected. 

The term，“nat10nal economy，＇’ was“rediscovered”by Otsuka in his 

celebrated book.151 The term itself had been discu田edby F目 Listin the 

preface of his Das nationale System der politischen 0・＇konomie,1841, 

where he defines what nat10nal economy is, what the mdependence of 

national economy means, and what relationships the term has to poh!Jcal 

independence of the people. 

A Daniel Defoe and the Nat10nal Economy 

Otsuka’s definition of the national economy is“a national system 

with full autonomy m the division of labor of a society based on a com-

modity exchange economy.”附 Otsukahas added a new dimension to 

the term by introducing the “formation of the regional market area”as 

an addition to the definition.＇＇】 Thenew term is highly related to the 

main themes of Defoe’s Calculation of Trade, 1728, and A Plan of the 

English Commerce, 1728 Otsuka emphasizes a model of industrial struc-

ture undergoing natural or normal growth.181 In Calculation of η・ade 

Defoe descnbes the development and structure of a new city in South 

England, a process he calls the ordinary course of things剛 Defoealso 

extends the use of this analytical framework to the analysis of the Dutch 

and British economies Here 1t is significant that these two countnes con-

trolled mternational trade in the early part of the eighteenth century, 

although there was a clear trend towards increased British dominance 
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and decbning Dutch dominance. 

The Dutch economy was based on the so called trafiek industry which 

depends heavily on the overseas supply of raw matenals and on也eex-

temal demand for the commodities manufactured usmg such raw mate-

rials In other words, the Dutch trade was vulnerable to internat10nal 

surplus of goods resulting from increased foreign production (or falling 

foreign demand) and it had absolutely no contact with the副put-output

structure of its national economy. On the contrary, British economic 

management was based on the support of “independent mdustries”（a 

term used by historians). These industnes were, on one hand, completely 

mdependent of overseas supply and demand cond1t10ns and had, on白e

other hand, firm roots in the mput-output structure of the national 

economy." 

B. The Relationship of the Two Concepts: National Economy and 

Modern Economic Growth 

The concept of the modern economic growth can be enriched by add-

ing the concept of the national economy described in the previous part 

of this section. The past failures of mdustrialization in developing 

countries are good examples for our discussion. Excess emphasis 

on industrial development with no forward or backward hnkage de-

velopment as m the early five-year plans of India and the unintentional 

neglect of the agricultural or traditional sector of national economies 

are among a list of many examples here. Recent development of the 

“bonded areas”could also, I am afraid, be a new addition to the hst, 

because they might become modern versions of the Dutch trafiek " 

Political mdependence and the establishment of national economy are 

closely related as in American history and as discussed m Das Natzonal 

System. The formation of national economy was achieved through the 

efforts for political mdependence at the s町netime the process of modern 

economic growth was initiated m many advanced European nations. 

The formation of a national. economy is, therefore, an indispensable 

pre-condition for modern economic growth. 
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C. Problems in Applying the Concept of Modern Economic Growth to 

Asian Countries 

When we try to analyze the economies of developing countries （日ch

as many post-war ASian economies or Australia and Japan of the late 

nineteenth and early twentieth centuries) using the concept of modern 

economic growth, the starting point of the process of modern economic 

growth needs to be clearly identified and distinguished from the forma-

lion of the national economy. Many of these countries were colonized 

before World War E四 d,as colomes of Western Powers, they were in-

corporated into the polihcal and economic systems of their suzerains. 

It is important to consider whether a nation has experienced colonization 

or not when we discuss the modern economic growth of these countries. 

Except the United States no advanced Western countries have ever been 

colonized Furthermore, the Bntish colonization of the United States 

was quahtatively quite different from the colomzation of Asian countries. 

To illustrate effect of Asian colonization, let us, for example, con-

sider human capital. The development of human capital is, I think, 

slower in most colonial states than m national economies This is seen 

m many Asian countries where political power has often been controlled 

by mtl1tary government after independence One of the costs of colom-

zation is the shortage of human capital. Local people who formed the 

lower ruling class during colonization could not remain in power after 

independence. However, the rest of population was left uneducated and 

unskilled" resulting in a shortage of human capital in the post-colomal 

era. 

D The Start of and Transition to Modern Economic Growth 

If the chance to obtain knowledge arid experience of managing 

organizat10ns is ortly possible among a limited number of the military 

staff, this group can inevitably monopolize political power in加rn

How to mmimize the cost of thIS monopolized power structure is a heavy 

burden imposed on Asian countries during the transition penod The dis-

crepancy between formation of a nat10nal economy and the start of 
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modern economic growth cannot be observed in European countries, but 

in Asian countnes whose independence was achieved after World War II, 

there is such a discrepancy called a transition period. It has been con-

siderably long, if we assume the nat10nal economy was formed when 

political independence was achieved and transition penod was fimshed.” 
The start of modern economic growth in Japan and the formation of 

the national economy are generally thought to have occurred with the 

M吋iRestoration of I 868 and the end of the Matsukata deflationary 

policy of 1886, respectively. The latter can be extended to the entire 

period of 1886-1890 The Meiji Restoration cannot be overemphas包ed

as an important event in the formation of modern Japan. Tokugawa 

Japan was not colonized as many Asian countries but ruled. under the 

divJS10n of more than one hundred feudal clans; the number of which 

was far la培erthan the present number of prefectures The other point 

is that the proce田 towardthe Meiji Restoration should be mcluded as 

part of the period during which modern Japan was formed. The Meiji 

Restoration was not built m a day. Our suggestion here JS that we focus 

on the. 1858 1868 period as the conclusion of the American-Japan Treaty 

of Friendship and Commerce in 1858 can be viewed an important 

turning point. However, more discussion is needed to determine what 

the first crucial event that led to the M吋iRestoration was 

My knowledge of Modern Australia's history makes it difficult to 

determine when Australia’s modern economic growth started and when 

its national economy was formed The Federation in 1900 can be viewed 

as a tentative formal!on date for Australia but, as m the Japan田ecase, 

more investigation may be required to identiかwhatevent was the most 

crucial in !Illtiating the process which led to the Federation, since it also 

could not be built in a day. 

It is more difficult for me to determine when the start of the Austra-

lian modern economic growth took place, for it IS exclusively related to 

the format10n of吐ieAustralian nal!onal economy, and there are some 

economic historians who insist that the Australian national economy was 

not fully established until after World War II. Historically, the degree of 

mdependence for each state has been so strong that tradition somet回目S
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results in considerable weakness of national policies Thus some fu同re

research is essential to solve this problem One possible way is to cal-

culate the degree of inter-state dependence through the compilation of 

a regional mflow-outflow table of commodities. One could then compare 

血isdegree of mdependence with the degree of foreign dependence by 

examimng the direction of Australian trade." 

m The Long-Term Performance of Austra!tan Economy 
Quantitative economic analysis depends heavily on the avatlabihty 

of data, long term analysis is often very difficult due to the lack of 

long-term series for relevant vanables. The construct10n of such long-

term senes is mdeed a painstaking 阻止 re司uinngthe cooperation of 

many scholars from different fields In Japan Ohkawa, Shinohara，叩d

Umemura coordinated the effort which resulted in LTES." Further-

more, prev10us works by Yuzo Yamada and others were useful in the 

compilation of LTES.阿

N.G. Bullin’s esthnates of Australian data used in this paper町 ea 

continuation of the research of Clark, Crawford阻 dArndt帥 Duringthe 

1967-1982 period some further attempts were made to enhance mfonna・ 

lion on the labor force, employment, and price levels In addition, eι 

forts to link between prewar and postwar nat10nal income series were 

also made." These works were mamly undertaken by economic histonans 

A. Growth Rates of GDP, Population and Per Capita GDP 

I ldentificat10n of Cycles 

In this section we would like to d!Scuss the long-tenn economic 

performance of Australia, based on the movement of residential capital 

formation as shown in Panel A of Table I. Butlin identi日目白vecom-

plete cycles for the period of 1861-1900: trough years are 1871, 1879, 

1882, 1885, 1893and1897 and peak years are 1868, 1877, 1881, 1884, 

" 1888 and 1899. The five cycles were identified as a single long swing 

m my previous paper.側 Forthe postwar period of 1953/54-1980/81, 

one and a half long swings are identified as in Table I but more soph!Slt・ 

cated research has been carried by Boehm and Defris to determine the 
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reference cycle for the period of !950-1980." There are seven peak 

dates, April 1951, August 1954, August 1960, December 1964, January 

1970, August 1973 and May 1976 and s皿troughdates, December 1952, 

June 1957, July 1961, February 1972, January 1975 and October 1977, 

identified. Cycle durations are between 33-60 months (peak-to peak) 

and 33 72 months (trough-to trough), respec!Jvely. Butlin’s cycles are 

4-12 years in duration and cannot be classified as long swmgs.”The 

short durations m the last two swings from peak to peak in Table I seem 

to depend on the observation period and thus identification of these two 

cycles may be premature. 

2. Growth Rates of GDP and its Industrial Composition 

Panel C in Table 1 provides a statistical四 mmaryof the long-term 

economic performance of Australia. The highest annual growth rate of 

4.21% was recorded in the postwar period of 1953/54-1980/81. Overall 

economic grow血 ofthe latter凶neteenthcentury was considerably 

higher th叩血atof the early twentie也 cen旬ry.However, for the prewar 

period annual average growth rate of2.96% in Australia is rather high by 

international standards. Yet, one might question the validity of the data 

here. The higher growth rate of the 1862-1898 period can be attributed 

to the development of pnmary industry (pastoral and agriculture), which 

is hypothesized to have a higher degree of dependence on domestic 

demand than the development of raw material productJon in the early 

twentieth century. In the early part of the twentieth century, the degree 

of dependence on overseas demand increased as Australian production of 

raw materials for the Bntish market became more significant. This was, 

加 part,a result of British colonial policy. 

There have been two hypotheses pre田ntedto describe the deter-

mmants of these long句termfluctuations." The first could be called 

“endogenous determinants" hypothesis and the other “exogenous deter-
minants”hypo也es1s Following the above analysis it seems reasonable 

to assert that“endogenous detenninants”are more relevant to analysis 

of late mneteenth century performance while“exogenous detenninants" 
。。

are more relevant to analysis of the early twentieth century. 
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The economic effects of World War I on the Australian and Japanese 

economies were, as IS well known, completely opposite. Excess demand 

泊 theworld market was met by the Japanese economy as a marginal 

supplier and its commodity trade balance went from deficit to a large 

surplus On the other hand, the rup加reof economic contacts with the 

world economy resulted担 insufficientdemand for its exports叩 d

Australia sufi自eredseverely from the rapid rise in the import prices. The 

rise and decline of shipbuilding industry of Japan during and immediate-

ly after World War I is a good example of what happened in the Japanese 

economy. In other words, the rising world prices adversely affected the 

economic performance of Australia, but也eywere, m general, favorable 

to世田 Japaneseeconomy whose external equilibrium could not other-

wise have been maintained even 1f domestic equ山briumhad been sacri-

ficed." 

Table 2 provides us statistical information of what happened to 

Australian economic structure. Relative high shares (of GDP) for田rvices

and mming & manufactunng are noted throughout our observation 

period. On the other hand, the share of pr加 aryindustry was surpns加E

ly low, especially in companson with the Japanese experience. There was 

no industry in which the share either rose or fell dramatically. Differ-

ences m担itialconditions of modern economic growth between Australia 

and Japan are the main reasons for the above fact. The M出population

density in Japan, for example, resulted in a relatively hゆ shareof 

primary mdustry in the early phases of modern economic growth and the 

decline of the share over time. In 1887 this share was 42.5% and it con-

sistently. decline to 18.5% in 1938." The share of Japanese mining & 

manufacturing, although it rose from 2.6% in 1887 to 11.7% in 1930 

（血ehighest level in the prewar period) was less than half the size of the 

Australian share The share of Japanese services was lower than血atof 

Australian se四ices,but both were rather stable compared to the ex-

periences of other countnes The sustained high growth rate of GDP and 

也ema加reindustrial structure dating from well before the era of modern 

economic growth are, in conclus10n, the special characteristics of the 

Australian economy we have discovered in the above analysis." 
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B. Growth Rates of Population and Per Capita GDP 

Pop叫ationgrowth rates加 Australiabefore World War II declined as 

seen m Panel A of Table 3. Closer observation, however, reveals也at

higher growth rates were observed in the trough-to司・peakperiods than m 

the peak-to-trough periods if we divide the prewar period泊totwo阻 b-

periods, taking the turn of the century as a breaking point and excluding 

the 1933-38 period. 

There is a close association between growth rates of GDP and popula-

lion There seems to be no one way causal relat10nsh1p between the two 

variables, although the degree and direction of causality might differ over 

t加e.It should also be noted血attime lags exist in this relationship. In-

corporating this relationship into a long-term econometric model of 

Australia seems promismg if more long-term economic data become 

available 

Examination of growth rates of per capita GDP clearly illustrates 

fatlures of Australian economic development dunng down swing (peak-

to-trough) periods Negative growth rates were observed even In血e

1886-98 period. Over lo時間ingsnegative growth rates were observed 

only in the two periods of 1912-18 and 1926-33, as indicated in Section 

A.2. 

C. Growth Rates of Gross Pnvate Domestic Fixed Capital Formation 

(GPDFCF) 

Capital formation is a driving force in economic growth. It is a crucial 

element of the discussion of modern economic growth of a nat10nal 

economy as technological progress can only be realized through capital 

form a ti on aclivilies”The level of capital formation m the private 

sector declined担 periodsof downward swings m companson to the 

levels of upward四皿gNegative growth rates were recorded throughout 

our阻mpleof 1862-1980/81. (See Table 5, Panel A.) The absolute 

values of the growth rates in the prewar pe口odwere larger than those in 

也epostwar period, whwh means that the fluctuation of GPDFCF in the 

former period was wider白血血atin the latter. 
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Over long swings the period of 1926-38 was the only one that has 

negative growth rate，叩d也egrowth rate between the two troughs was 

higher由anthat between the two peaks. GDP growth rates slightly 

exceeded those of GPDFCF in the periods of 1862-1938 and 1953/54-

1980/81. (See Panels C. of both Tables 1 and~ －） If you compare the 

above expenence with the Japanese one, then you will find a completely 

different fact that, in contrast, the growth日teof GPDFCF was much 

higher than that of GNP during the period of 1887-1938; the rate were 

5.44% and 3 13% respectively，側 Thisrelation was also maintained in 

each long swing without except10n. 

IV The Postwar Economic Performance of Australia: Investment and 

Saving Ratios 

In this section our discussion will be confined to three important 

rat10s related to capital format10n. They are mvestment-output ratio, 

sav加g-incomeratio and capital output ratio." 

A. The Investment-Output Ratio (or Investment Ratio) 

Table. 6 provides the level and movement of mv.estment-output ratio 

(or to )le more exact, the gross domestic capital formation-gross domestic 

product ratio) of postwar Aust悶liaand Japan. 

There was no substantial difference between吐ielevels and time trends 

of the Australian and Japanese阻 tiosthrough 1955. T1me'trends have 

remained similar since but a difference in levels has emerged since 1956. 

Excluding 1951, there were two peaks of 1,964 and.1968 for Aust四lia,

while in Japan there were also two peaks of 1961_ and 1970. We see a 

kind of bnnodal d1stnbut10n in bo也cases.

In the case of Japan the higher investment-output ratio could be 

attributed to a higher economic growth rate and had close association 

with the lower net worth ratio of mcorporated firms resulting from so 

called indirect financmg. Australian ratio has been far lower than the 

Japanese one, but, as is well known from mternat10nal comparisons, it 

has been considerably higher白aninternational levels. This is one of 

the basic characteristics of the Australian economy.百四sif we may pay 
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more attent10n to this fact, our understanding about the Australian 

economy can be deepened in the future. Given a ra由erhigh net worth 

ratio the Australian economy, on the contrary, can be said to have had a 

high level of加ves加10nt-outputratio in the postwar period. More precise 

analysis of田vmg-mvestmentchannels such as banking system, capital 

markets, and money flows between household and business sectors and 

so on, is needed. Given the two experiences, we can see that there is no 

direct causal relationship between hゆ investment-outputratio and low 

net worth ratio " 

B. The Saving-Income Ratio (or Saving Ratio) 

Saving behavior of households is selected for discussion here. Unfor-

tunately full household saving and mcome data are, so far, not available. 

Our observations start in 1962 for Australia. The level ofsav泊g'income

ratio was, as is easily seen, lower throughout our observa!Ion period血an

that・ of the investment-output ratio since, although household sector 1s 

import叩 t,it accounts for about one third of total domestic saving 

(based on the Japanese experience). 

It is conceivable that the level would be the阻mein the two coun仕ies

in the 1950’s From Table 7也etrend of the ratio over t加eis almost 

the same as that of the mvestment-output ratio. This fact indicates血at

neither firm nor gover町nentsavings had a counter-cyclical impact on 

household savings. 

Harrod’s formula will give a simple explanation of what we have 

already discussed. It is: G C = s, where G is the growth rate of output, C 

is the marginal capital-output ratio・ and s is the saving-income rat10. If 

the levels of the marginal capital・outputrat10, C, of Austral!a and Japan 

are lower than those of other advanced countries, growth rate of output 

1s expected to be higher加 thetwo coun tnes th組問 those countries, 

since, as mentioned earller, the saving ratios of the two have been higher 

than those of other advanced countries " 

C. The Capital-Output Ratio (or Capital Coefficient) 

Fig. I will offer some・ statistical evidence to support the previous 
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a田umptionthat marginal capital output ratios of Australia and Japan 

have been rather low Yet we should note that, first of all, the Australian 

series are. limited to the period of 1966/67・1976/77and, secondly, C 

should be marginal capital-output ratio but capital-output ratios pre-

sented m Fig. I are average ones百四sefacts llmit our analysis here. 

It 1s very difficult to identify a general trend for the countnes identi-

fled in Fig. I Australia and Japan, however, had rather lower levels of 

average capital-output ratio th叩也eus，血eUK (or Great Britain), and 

Norway. Lower average capital-output ratio means, other thmgs being 

equal, higher productivity of new capital formation and a lower marg加al

capital output ratio. 

V Summary and Conclusion 

Analysis of the Australlan economy utilizing the concept of modern 

economic.growth has been advocated and pursued m血ispaper. At由e

same time, the well known term, nat10nal economy, redisc.overed by 

Otsuka, was Ii叫叩dto the former concept. By doing so, a historical 

perspective of Australian economic performance can be related to the 

international framework of economic growth. 

Lack of long-term senes of m句oreconomic variables except popula-

tion and GDP叩 dits components has been a llmiting factor in the 

analysis. Efforts of economic historians m Australia, however, have pro・ 

vided some findings as discussed in the previous sections. Good eco-

nomic perform田icem the latter part of the mneteenth century was 

succeeded by poor performance in the early part of the twentieth cen. 

tury. The best economic performance has been observed in the postw町

period. This leads to血eproblem of determining the date at which 

modern economic growth started in Australia Here we tentatively 

identify the Federation of 1900 as the po踊tat which the national 

economy was formed 

There are similarities in postwar economic growth in Australia and 

Japan, though dissimilarities have often been discussed in the view of the 

fact that the two economies are complementary to each other. The 

economic development of Australia in the early part of the twentieth 
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century as well as in the latter part of the nineteen出 centurywas strong-

ly influenced by the British economy through international trade四 d

capital movement. Comparison is often made of the economic develop-

ment m the United States and other British colonies, where the四cce阻

m establishing the national economy of the Uruted States of America 

could not be repeated. ThIS is asserted to be true for non-diversified 

economies such as the Australian one 

By analyzing industrial structure it can be seen that the Australian 

economy has not been a.non-diversified economy, a little less than a half 

of GDP has origmated m semces, about twenty percent in mining & 

manufactunng and in primary田ctors,respectively. This type of m-

dustnal structure can not be called a non-diversified economy. 
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based on statistical evidence Further research IS d田irable in order 
to test its validity 

(25) In other words, the inter-war penod provides a good topic for 
mternat10nal companson 

(26) Ohkawa, K 四 dM. Shinohara (eds.), Patterns of Japanese Economic 
Development, A Quantitative Appraisal, Yale Univ. Press, 1979, 
Table 2.1, p. 35. 

(27) It is difficult to reconcile these facts wi世1the d15cusSion of not 
diversified economy m Australia under the British economic power. 
The development of domeshc service industry might have been 
neglected m thIS discussion. 

(28) This, of course, does not necessarily mean that all capital formation 
activities are related to technological progress 

(29) Ohkawa四 dShinoha四 (1979),Table 1.6, p. 20. 
(30）百四ratiosare called the ‘Great Rahos.’ 
(31) Recent d1Scuss10ns on the Australian financial system pr白ented

such as in the Final Report of the Committee by K. J. Campbell 
et al. (1981) has a close relationship to what we discussed here. Of 
particular interest is the relationship between industrial development 
and development of financial inshtutions 

(32) Due to shori-term fluctuations, 1t IS not so easy to identify the 
trends of the marginal capital』outputraho. 

(33) (a) Australia: 
Bailey, Chery lee, Cu庁'ent-Costand Constant-Cost Depreciation 
and Net Capital Stock, Occasional Paper, Studies in National 
Accountmg, Canberra, Australian Bureau of Statistics, July 
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1981. 
For output, see Source of Table 6. 

(b) Japan: 
Ohkawa, K, S Ishiwata, S Yamada and H. Ishi, Capital Stock, 
LTES, vol 3, Toyo Keizai Shinposha, 1966. 
Ohkawa, K., N. Takamatsu and Y. Yamamoto, Natwnal In-
come, LTES, vol. I, Toyo Keiza1 Shinposha, 1974. 
Economic Planning Agency, Annual Report on National Income 
Sta tis ti<回， JapaneseGovernment Pnntmg Office, 1974 
Department of Nat10nal Income, National Economic Accounts 
Quarterly, Economic Research Institute of Economic Piannmg 
Agency, Statis註calAppendix, some issues 

(c) Norway: 
Aukrust, D. and Juul Bjerke，“Real Capital in Norway 1900-
56," Income and Wealth, Series VIII, 1955, pp 80-118. 

(d) UK and GB: 
Mitchell, B.R and Phyllis Dean, Abstract of British Histoncal 
Statistics, Department of Applied Economics, Monograph No. 
17, Cambridge Univ Press, 1962 
Mitchell, B.R. and H.G. Jones, Second Abstract on Historical 
Statistics, Department of Applied Economics, Monograph No. 
18, Cambridge Univ. Press, 1971. 
Central Statistical Office, National Income and Expenditure 
1964-74, London, Her Majesty’s Stationary Office, 1975. 

(e) US: 
Kendnck, John W., Productivity Trends in the United States, 
Princeton Univ. Press, 1961 
一一一一， Postwar Producti問＇ty Trends in the Umted States, 
1948-1969, New York, National Bureau of Economic Research, 
1973. 
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Table I. Growth Rates of GDP: Australia 1862 1980/81 (%) 

Panel A: 
1862 (T）地
1886 (P) 
1898 (T) 
1912 (P) 
1918 (T) 
1926 (P) 
1933σ） 

Panel B: 

1866 (P) 
1898 (T) 

-1912 (P) 
-1918 (T) 

1926 (P) 
-1933 (T) 
-1938 (P)* 

1862 (T） ホ ー 1898(T) 

1898 (T) 1918 (T) 
1918 (T）ー1933(T) 

1953/54 (T）＊ー 1975/76(T) 

Panel C 
1862 (T）＇ー 1898(T) 

1898 (T）ー 1938(P）ホ

1862 (T） ＊ ー 1938(P)* 

4.88 (24)'1 1953/54 (T)* 1971/72 (P) 4.63 
1.49 (12) 1971/72 (P）ー 1975/76(T) 3.06 
4.10 (14) 1975/76 (T）ー 1980/81(P)' 2.73 

-0 98 ( 6) 
3.31 ( 8) 
0.05 ( 7) 
2.09 ( 5) 

3.74 (36) 
2.55 (20) 
1. 74 (15) 
4.56 (22) 

1866 (P）ー 1912 (P) 2.08 (36) 
1912 (P）ー 1926 (P) 1.46 (14) 
1926 (P) 1938 (P)* 1.08 (12) 
1971/72 (P) 1980/81 (P)* 2.87 ( 9) 

1953/54 (T)* 1980/81 (P）牟

3. 74 (36) 
2.26 (40) 
2.96 (76) 
4.21 (27) 

Source: Pre World War II penod: NG. Butlin,Australlan Domestic Product, Invest-
ment and Foreign Bo"owing 1861-1938/39, C冶mbridgeUniv. Press, 1955, 
Table 13, pp. 33, and S. Ishiwata，“Australian Residential Capital Forma-
tion and Capital Stock，”Aoyama Keizai Ronshu, vol 30, nos. 2-4, Febru-
ary 1972, pp. 127-167 (Japonese) and work sheet 
Post World War II period・ See Source of Table 5. 

Notes: Abbreviation: 
T = trou出， P=peak，本 prelimina叩

1) Length in ye町．
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Table 2. Industrial Composition of GDP, Selected Y曲目（%）

Year 
Pnmary M田ing&Mfg Construction Public Utilities Service 

(!) (2) (3) (4) (5) 

1861 15.2 23.8 10.3 1.1 49.6 
1866 15.8 22.8 8.4 1.6 51.4 
1871 17.7 24.8 9.2 1.5 46.8 
1876 20.4 21.2 12.8 1.8 43 8 
1881 20.7 20.8 16.2 2.4 39.9 
1886 17.4 19.2 18.4 2.9 42.2 
1891 21.0 21.7 15.1 3.2 39.0 
1896 18.1 26 1 9.2 4.0 42.7 

1901/02 11 7 24.4 11.5 5.5 46.9 
06/07 21.3 25.4 7.0 5.2 41.1 

1911/12 17.3 25 1 8.5 7.1 42.0 
16/17 22.5 21.1 5.7 7.7 43.0 

1921/22 18.ヲ 21.0 8.5 6.1 45 6 
26/27 16 1 22.4 8.9 6.7 46.0 

1931/32 23.7 21.0 45 6.4 44.4 
36/37 19.7 22.9 5.7 6.3 45.5 

Source: N.G. Bullin, Australian Domestic Product, Investment and Foreign Bor-
rowing 1861・1938/39.Cambridge Univ. Press, 1955, Table 269, pp. 460-
461. 

Notes: Primaryσ'astoral and Agnculture), Mming & Mfg (Mining, Da江y,etc and 
Manufactures), Public Ut出ties(Water Transport and Public Undertakings) 
and Semces (Public Se四・ices,Finance, D1stnbution, Other Services and 
Rents less Unallocated) On回nalfigures are at 1910/11 prices. 
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Table 3. Growth Rate渇ofPopulation, 1862-1938 (%) 

Panel A: 
1862σ）＊ 1886 (P) 3.62 
1886 (P) 1898 (T) 2.31 
1898σ） 1912 (P) 1.86 
1912 (P）ー 1918(T) 1 14 
1918 (T）ー 1926(P) 237 
1926 (P）ー 1933(T) 1.20 
1933 (T）ー 1938(P)* 0 82 

Panel B: 
1862 (T）ホー 1898(T) 318 
1898 (T) -1918 (T) 1 65 
1918σ） 1933 (T) 1.82 

Panel C: 
1862 (T）＊ー 1898σ） 3.18 
1898 (T）ー 1938(P)* 1.61 
1862(T）＊ー 1938(P)* 2 35 

1886 (P）ー 1912(P) 1.49 
1912 (P）ー 1926(P) 1 84 
1926 (P）ー 1938(P)* 1.04 

Source: Commonwealth of Australia, Demography, Bulletins, some issues. 
Notes: Abbreviations, see Notes in Table I. 

Table 4. Growth Rates of Per Capita GDP, 1862・1938(%) 

Panel A: 
1862σ）＊ 1886 (P) 1.26 
1886 (P) 1898 (T) 0.86 
1898 (T) 1912 (P) 2.24 
1912(P）ー 1918(T）ー212 
1918 (T）ー 1926(P) 0.94 
1926 (P）ー 1933(T）ー1.25
1933σ）ー 1938(P)* 1.27 

Panel B: 
1862 (T）’－ 1898 (T) 0.56 
1898 (T）ー 1918(T) 0.90 
1918 (T）ー 1933(T) -0.08 

Panel C: 
1862 (T）’－ 1898 (T) 0 56 
1898 (T）ー 1938(P)* 0.65 
1862σ戸ー 1938(P)* 0.61 

Source: See Sources in Tab!<" 1 and 2 

1886 (P) 1912 (P) 0.59 
1912 (Pl 1926 (Pl 0.36 
1926 (P) 1938 (P）ホ 0.04
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Table 5. Growth Rates of Gross Private Dom田ticFixed 

Capital Formation (GPDFCF), 1862・1980/81(%)

Panel A 
1862 (T）ホ 1886 (P) 7.75 1953/54 (T）本－ 1971/72 (P) 5.64 
1886 (P) 1898(T) --4 79 1971/72 (P）ー 1975/76(T) 1.15 
1898σ） 1912 (P) 7.73 1975/76 (T) 1980/81 (P）傘 5.53 
1912 (P) 1918 (T) 8.70 
1918σ） 1926 (P) 7.47 
1926 (P) 1933 (T) 6.89 
1933 (T) 1938 (P)" 8.90 

Panel B: 
1862(T)* 1898 （η 3.48 1886 (P) 1912 (P) 1.14 
1898 (T) 1918 (T) 2.52 1912 (P) 1926 (P) 0.55 
1918 (T) 一1933(T) 0.74 1926 (P) 1938 (P)* 0.34 
1953/54 (T）傘ー 1975/76(T) 4.63 1971/72 (P）ー 1980/81(P)* 2.51 

Panel C 
1862 (T)* 1898 (T) 3.48 
1898σ） 1938 (P)* 0.14 
1862 (T) 1938 (P)* 3.03 
1953/54σ）＊ 1980/81 (P)* 4:79 

Source: Pre World War Il period: See Source ofTable I. 
Post World War Il period Australian Bureau of Statis!!cs, Australian 
National Accounts, 197；ι1973 and 1980・1981issues. 

Notes: In the postwar series two base years of 1959/60 and 1966/67 are converted 
to 1979/80 usmg the overlapping years of the two series, respectively 

* preliminary. 
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Table 6. Investment-Output Ratio: Postwar Australia and Japan(%) 

Year Australia 

1948 19.2 
1949 22.3 
1950 24.6 
1951 32.0 
1952 204 
1953 24.4 
1954 26.3 
1955 26.7 
1956 23.2 
1957 24 8 
1958 26.6 
1959 26.0 
1960 28.5 
1961 23 6 
1962 26.7 
1963 26.1 
1964 29.8 
1965 28.4 
1966 28 2 
1967 27.7 
1968 29.4 
1969 27.3 
1970 27.3 
1971 25.6 
1972 23.0 
1973 25.2 
1974 24.6 
1975 23.5 
1976 24.2 
1977 22.3 
1978 24.0 
1979 22.8 
1980 24.3 

Japan 

』

7
4
9
7
6
1
1
9
』

』

4
1
0
5
5
9
6
0
8
6
1
3
8
3
1
3
9
A

6
3
3
4
8
2
8
0
3
9
5
5
6
2
2
5
6
7
9
5
5
8
7
2
1
1
1
2
2
 

2
2
2
2
2
3
2
3
3
3
3
3
3
3
3
3
3
3
3
3
3
3
3
3
3
3
3
3
3
 

Source: Australia: Australian Bureau of Statistics, Australian National Accounts, 
National Income and Expenditure, 1972/73四 d1980/81. 
Japan: Economic Planning Agency, Annual Report on A匂tionalIncome 
Statistics, 1975 and 1981，阻dNational Economic Accounts Quarterly, 
nos. 55 and 61. 

Notes: If not specifically mentioned, fiscal year (July-June) for Australia and 
Calendas yeas for Japan, and thus no direct year to year companson be-
tween the two is plausible 
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Table 7. Household Sa泊1g-lncomeRatio: 

Postwar Aus甘aliaand Japan(%) 

Year Australia Japan 

1952 9.2 
1953 7.0 
1954 8.7 
1955 12.2 
1956 12.4 
1957 14 3 
1958 13.8 
1959 15.4 
1960 16.0 
1961 17.5 
1962 7.4 16.8 
1963 8.7 16.2 
1964 8.8 14.7 
1965 7.3 17.9 
1966 9.1 12.3 
1967 5.6 12.8 
1968 8.2 13.6 
1969 7.7 14.0 
1970 8.8 14.6 
1971 9.6 14 2 
1972 11.9 14 4 
1973 13.7 16.5 
1974 14.0 18.7 
1975 12.2 17.2 
1976 11.4 17.4 
1977 II.I 16.3 
1978 11.3 16.0 
1979 9.8 13.9 
1980 10.0 14.6 

Source: See Source in Table ι 
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