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1 2004—2013 1 2004—2013

30 . EFFCH TECH  TFP EFFCH TECH  TFP
0.981 1.073 1.043 0.952 1.089 1.037
° 0.980 1.034 1.013 0.937 1.066  0.999
0.950 1.056 1.003 0.954 1.065 1.016
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Does Financial Resources Misallocation Bring the

Total Factor Productivity Loss?
XU Ye SONG Xiaowei

( School of Statistics Jiangxi University of Finance and Economics Nanchang 330013 China)

Abstract: Under the constraints of resources and environment how to improve the financial allocation efficiency is the key to
promote TFP and to realize the sustainable development of regional economy. Based on a hybrid endogenous growth model this paper
establishes a nonlinear and dynamic panel regression model in order to explore the impact strength of financial allocation distortion on
TFP. The result shows that the financial resources misallocation will not necessarily lead to a decline in TFP  just depending on the lo—
cal economic development. In China TFP loss caused by the financial resources misallocation is 0. 802 5% through direct pathway.
Meanwhile The financial resources misallocation stunts the growth of the human capital foreign direct investment foreign trade which
result in the loss of TFP are —0.3243% 0.6339% and 0.122 6% respectively through indirect pathway.

Key words: financial resources misallocation; TFP; direct effect; indirect effect; distortion; degree of loss



