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1 2
1987 531 5577 5972 12079 1987 1.3414 0.5337 0.7007
1988 542 6597 6751 13 890 1988 1.440 3 0.522 0.707 8
1989 560 7772 7 606 15939 1989 1.4712 0.506 6 0.700 1
1990 561 8 631 8278 17 470 1990 1.424 6 0.504 2 0.717 8
1991 569 9543 8 891 19 004 1991 1.508 8 0.4835 0.7355
1992 603 10 580 9 681 20 864 1992 1.6131 0.462 3 0.7828
1993 654 13 261 12 681 26 596 1993 1.6929 0.4537 0.8514
1994 669 14 887 14 939 30 495 1994 1.803 4 0.4412 0.906 4
1995 710 16 866 17 357 34933 1995 1.8346 0.420 8 1. 006 4
1996 792 18 951 20 047 39790 1996 2.005 4 0.4594 1.1611
1997 907 20 843 23 057 44 807 1997 2.260 6 0.4867 1.248 7
1998 1067 22 397 26 834 50298 1998 2.3312 0.4709 1.2492
1999 1289 23 819 31008 56 116 1999 2.446 8 0.462 1 1.2304
2000 1549 25528 34 399 61476 2000 2. 600 8 0.460 3 1.233 1
2001 1 848 27416 40 403 69 666 2001 2. 6656 0.4456 1.183 8
2002 2244 29 861 45973 78 079 2002 2.6353 0.3952 1.102 5
2003 2 387 33526 52 591 88 504 2003 2.6838 0. 383 1.107 8
2004 2526 38 142 59 846 100 514 2004 2.3297 0.438 8 1. 318
2005 2 689 43 820 67 413 113923 2005 2.354 0.4609 1.3413
2006 2 888 50 540 76 310 129 738 2006 2.402 0. 485 1.3579
2007 3131 58 216 86 339 147 687 2007 2.5315 0.5117 1.3449
2008 3842 71 201 102 791 177 834 2008 2.556 3 0.5182 1.368 5
2009 4 429 81 355 117 640 203 424 2009 2.578 2 0.5261 1.401 1
2010 4994 92 586 134 623 232 203 2010 2.6307 0.5344 1.4306
2011 5764 106 132 153 205 265 101 2011 2. 696 4 0.546 8 1.448 7
2012 6572 119 149 172 561 298 283 2012 2.6859 0. 559 1.462 8
2013 7435 132 696 193 982 334113 2013 2.6017 0.5542 1.5523
2014 8551 145 453 214 413 368 417 2014 2.517 0.55 1.6292
2015 10 030 156 394 232 664 399 088 2015 2.4812 0.543 1 1. 679

TFP . TFP



TFP o
()
2
3
° 25
2
1
15
’ 1
. 05 e e ccnceccasrrTEecea, eeeeme oS-
. 0
9% L RN ———-ERNK S
1
1 1987—2015
1987—1989  .1990—2001  .2002—2003 2004—
1987 0.696 5 0.2249 1.8702
2010 1989—1990 N 1988 0.6711 0.224 8 1. 808 2
2001—2002  .2003—2004  .2011—2015 1989 0.6106 0.2315 1.753 5
2003 2. 6838 1990 0.5391 0. 236 1.766 6
1987 . 1991 0.5367 0.230 1 1.749 3
1992 0.564 7 0.2191 1.762 6
1993 0.5228 0.204 8 1.8399
2 .
003 0. 383 1994 0.4837 0.2 1.986 4
2012 ° 1995 0.500 2 0.1862 1.960 2
1994 1996 0.4905 0.1739 1.989 1
; 1995 1997 0.4789 0.1716 1.9918
. . 1998 0.5359 0.1609 2.0412
2002 2015 1999 0.603 3 0.1531 2.103 4
2000 0.663 6 0.154 1 2.1569
° 2001 0.7505 0.1472 2.208 3
° 2002 0.8775 0.1507 2.2451
3 2003 0.8651 0.1523 2.2801
2003—2004 2004 1.5239 0.079 1 2.2132
. 2003 1987—1990 2005 1.5143 0.079 6 2.1816
1992 2006 1.5323 0.080 1 2.1407
1997 1997—2002 2007 1.6059 0.080 4 2.094 3
2008 1.7027 0.0815 2.056 3
2003 - 2004 2009 1.798 7 0.0809 2.0507
2015 2010 1.8818 0.079 4 2.068 9
1997 o 2011 2.056 6 0.079 3 2.024
2003—2004 2012 2.1502 0.078 8 2.0232
2013 2.2508 0.078 2 2.0203
2014 2.41717 0.0776 2.0155
2003
2015 2.689 8 0.077 6 1.992 4
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4 (%)

1988 1989 1990 1991 1992 1993 1994 1995

YG( YG = F + D) 11.28  4.06 3.8  9.18 14.24 13.96 13.08  10.92
TFP F(F=A+E) 2.01  -4.01 -9.41 4.05 824 -1.02 4.76 2.39
TFP A .51 -3.77 -9.33 3.76 7.47 -1.57 2.69 4.17
E(E=B+() 0.49 -0.24 -0.08 0.28 0.77 0.54  2.08 ~1.78

B -0.05 -0.05 -0.05 0.5 0.8 0.77 0.72 0.41
C(C=Cl+C2) 0.55 -0.19 -0.03 -0.30 -0.09 -0.23 1.36 ~2.19
1 ~0.67 0.12 0.36 -0.93 -1.21 -1.66 0.24 ~2.62

1) .21 -0.30 -0.38 0.63 112  1.43 111 0. 44

D(D=Dl+D2) 9.27 808 13.25 513  6.00 14.99  8.32 8.53

Dl 7.54  7.56  4.79  4.42 501 13.57 7.13 7.39

m .74  0.52 846 0.71 0.99 1.41  1.19 1.15

1996 1997 1998 1999 2000 2001 2002

YG(YG =F + D) 10.01  9.30 7.83  7.62  8.43  8.30 9.08
TFP F(F=A+E) .65 2,22 1.8 2.45 3.58 2.08 3.43
TFP A ~1.81 -1.48 3.86 3.57 2.00 4.37 5. 80
E(E=B+() 3.46 371 -2.04 -1.12 1.57 -2.29 -2.37

B 0.29 0.18 0.15 0.08 0.15 -0.09  0.09
C(C=Cl+(2) 317 3.52  -2.19 -1.20 1.42 -2.20  -2.46

1 2,20 -0.52 -1.70 -1.09 0.80 -1.13  1.47
1) 5.37 4.04 -0.49 -0.10 0.62 -1.06 -3.93

D(D =D1 +D2) 8.3 7.07 6.0l 517 4.8  6.22 5.65

Dl 7.01  6.20 5.54 506 471  5.88 5.99
n 1.35 0.8 0.48 0.11 0.14  0.33 -0.35

2003 2004 2005 2006 2007 2008 2009

YG( YG = F + D) 10.03  10.09 11.31 12.68 14.16 9.63 9.21
TFP F(F=A+E) 212 0.52 0.8 1.8  3.33  -4.93  -0.90
TFP A .41 1430 -0.73 0.29 177 -581 -1.35
E(E=B+() 0.71 -13.78 1.57 1.56 1.57  0.88 0. 45

B 0.65 0.22 0.11 0.12 0.16 0.00 0.15
C(C=Cl+C2) 0.07 -13.99 1.45 1.45 1.41  0.88 0. 30
c1 0.65 -18.99 0.04 -0.04 -0.18 0.33 -0.37

1) ~0.58 4.99 1.41  1.48  1.58  0.55 0. 67

D(D =Dl +D2) 7.91  9.56  10.47 10.83 10.83 14.57  10.12

Dl 7.22 7.97  9.07  9.45  9.45  14.04 9.43

n 0.60 1.59 1.40 1.38 1.38  0.53 0. 68

2010 2011 2012 2013 2014 2015

YG( YG = F + D) 10.45 12.68 7.8  7.76  7.29  6.92 9. 69
TFP F(F=A+E) 0.33 2.21 -1.20 -0.48 0.32 1.67 1.07
TFP A ~0.15 1.43  -1.63 -0.42 0.48  2.21 1.18
E(E=B+() 0.53 0.78 0.43 -0.06 -0.16 -0.54 -0.11

B 0.50 0.32 0.13 0.03 -0.02 -0.36  0.22
C(C=Cl+C2) 0.03 0.47 0.30 -0.09 -0.15 -0.18 -0.33
1 ~0.69 -0.37 -0.31 -0.38 -0.33 -0.15 -1.13

1) 0.72 0.8 0.6 0.28 0.19 -0.04  0.80

D(D=DI1 +D2) 10.06  10.47 9.06 824  6.98  5.24 8.62

Dl 9.25 9.62 834 7.8 6.72 5.35 7.56

n 0.82 0.8 0.72 0.35 0.26 -0.10  1.06

TFP
( ) o o



TFP o

TFP TFP

25

« ”

24

TFP

TFP

1 MASAYUKI N AKIRA O SHIGENORI S. Distortions in factor markets and structural adjustments in the economy J .
Monetary and economic studies 2004 22(2): 71-99.

RESTUCCIA D ROGERSON R. Misallocation and productivity J . Review of economic dynamics 2013 16( 1) : 140.

A K W
Y

TFP

I
I
]

2011(7) :447.
2012( 10) : 548.
2013(3) : 68-98.

HSIEH C KLENOW P. Misallocation and manufacturing TFP in China and India J . Quarterly journal of economics

2009 124 (4): 14034448.



JOU RNAL OF NANJING UNIVE BSITY OF FINANCE AND ECONOMICS

7 ) J . 2011(’5) : 86-98.

8 . : J. () 2011(4):14014422.

9 . J. 2009
(11) :346.

10 ) J . 2014( 2) : 2840 +51.

11 . 119522005 J . 2010( 6) : 3339.

12 DOLLAR D WEI SJ Das ( Wasted) kapital: firm ownership and investment efficiency in China R . IMF Working Pa-
per  2007.

13 RESTUCCIA D ROGERSON R. Policy distortions and aggregate productivity with heterogeneous establishments J . Re-
view of economic dynamics 2008 11(4): 707-720.
14 SYRQUIN M. Productivity growth and factor reallocation M . Oxford University Press 1986.

15 AOKI S. A simple accounting framework for the effect of resource misallocation on aggregate productivity J . Journal of

the Japanese & international economics 2012 26(4) :473-494.

16 . I 2015(4) : 77-98.

17 . : J . 2009( 11) : 130-143.

18 . K J. 2003( 7) : 3543 +90.

19 . . 2007(5) : 643.

20 ) :1980—2008 J . ( ) 2011(3):7354776.

21 GOLDSMITH R. W. A perpetual inventory of national wealth J . NBER studies in income and wealth 1951 14:5593.

22 ) . — . 2013( 11) 1446 +55.

23 . ] 2007( 3) : 442 +203.

24 . : EB . ( CESG) . htip: //www.
erj. en/en 2012,

25 . - I 2017(7) : 447.

( S )
Resources Misallocation in China’ s Three Industries

and Its Impact on Productivity

XIA Jianjun
( Institute of Applied Economics Shanghai Academy of Social Sciences Shanghai 200020 China)

Abstract: This paper attempts to construct a multi-sectoral growth accounting model and a decomposition model of output
change containing resource misallocation and efficiency loss. It estimates the degree of resource misallocation of three industries
in China from 1987 to 2015 and measures the impact on overall economic output and TFP changes if resource misallocation of
the three industrial sectors are rectified. Research indicates that a serious misallocation of capital and laborexists in China’ s
three industries which has an aggravating tendency. At present for the primary and tertiary industries both capital and labor
are over-allocated. However for the secondary industry both capital and labor are under-allocated. China’s economic growth
depends mainly on the input of factors of production while TFP contributes to only 11% of economic growth. For China’s e—
conomy the resources misallocation among the three industries has not been effectively addressed for many years. The current
situation of resource misallocation and its impact causes losses to the total output and TFP among which the negative impact of
capital misallocation of the total TFP and total output is as high as 1. 27% in the secondary industry. In the end the paper re—
views China’ s long-standing industrial policy of advancing the development of tertiary industries points out that industrial poli—
cy should guide resources allocation to high-efficiency industries especially pays attention to the prevention and resolution of
significant economic risk event and other relevant recommendations.

Key words: resource misallocation; TFP; factor distortion; factor reallocation



