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E2 ALGE TRP 43 HT B4R AE Hicks H PR AR IS IOMBE T, B0 SE H () F AR 45 24 i 7]
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HEAL WS ORI TE | T 28 T8 A I 98 A5G AR D R 2 SR A 1 i B AR A5 - 24 R
i, BB TERA 55 B A PR R B R Y, AL BEA A PR ROR IR A LB AAE PRI PR

*1 CES £ 7= @m#trEL S HAITE
S A HE 28 A HE
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o 0.485 ™ . 0.411"
(0.023) L (0.024)
o 0.402* A 1.416™
(0.003) g (0.050)
o 0.387* . -0.039"
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. -0.048* 1. 0.108
K (-0.004) g (0.009)
LA 25
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FE AT AAREIR o arn AR FAE 10% 5% A0 1% BIEARFETRE,

W LR R BRI 0=0.485 M =Z R 5l S HE 0° =0.402,0"=0.387,6" =
0.21 HfRA M il BUFE A AT A3 (5) = (7) O, 8 RTINS HE A A i 1] 175 250, D053 45 58
2 Pin RRAR 1R TE 1991-2014 AEEAR SR VR A I BB A 4R A L gEA B R B
RTAILHEA Qp, QBT QB 13 5351124 0.0950 ,0.0063 F1 —0.0887, R F AR T 555
S SAEN I AW R S H Z VB RAE T 9.50% , FAR FEA LA SIEAILHE AN
R ) I RRAE 1T 0.63% , Wi AR 53097 2 5 A JL A By i1 B =t LS 3 B4R T B
8.87% . XIRZIHE /N T HEF AR 1977 0] GEE R AL B VIAHC,

=2 1991-2014 FREIBEHHERKE FARF LA @A TFP K
AFAfy ¢ A B, D, Q Qy Q, TFP,
1991 0.4593 0.0029 -0.8392 -0.4698 -0.8942 -0.5020 0.3922 0.0366
1992 -0.1448 -0.0864 0.2934 0.7015 0.4033 0.8366 0.4333 0.0820
1993 -0.0115 -0.0036 0.1699 -0.0456 0.1842 -0.0446 | —-0.2289 0.0432
1994 0.0386 0.0685 0.0639 -0.2927 -0.0049 -0.3835 | -0.3786 0.0291
1995 0.0309 0.0611 0.0306 -0.2203 -0.0323 -0.2988 | —0.2665 0.0209

1996 -0.0248 | -0.0279 0.1027 0.0523 0.1387 0.0852 | —0.0535 0.0148
1997 0.0109 | -0.0247 0.0907 | -0.1236 0.1225 | -0.1050 | -0.2275 0.0100
1998 0.0140 | -0.0380 0.0781 | -0.1621 0.1233 | -0.1318 | —-0.2550 -0.0052
1999 -0.0571 -0.0724 0.1196 0.1141 0.2039 0.1981 | —-0.0059 -0.0158
2000 -0.0783 | —-0.0864 0.1586 0.2274 0.2601 0.3332 0.0731 -0.0037

2001 0.0005 -0.0448 0.1045 -0.1188 0.1585 -0.0786 | —0.2371 -0.0022
2002 -0.0520 -0.0435 0.1145 0.1589 0.1678 0.2149 0.0472 0.0084
2003 -0.0767 -0.1040 0.2101 0.2881 0.3335 0.4163 0.0828 0.0235
o N . % N 1 i d)i ‘:1 Y:
Oz xR BHRE S IO RAX iz — ———— =
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gR2 1991-2014 F R EIIEHAIE KR FARFSHA B TFP g

@ﬁ'} 61 A/ B, D, QM, QI\E QI.E Tﬁ,

2004 -0.1918 -0.2355 0.4959 0.5151 0.7767 0.7970 0.0203 0.0142
2005 0.0606 -0.0197 0.1185 -0.3747 0.1468 -0.3770 -0.5238 0.0195
2006 -0.0741 -0.0447 0.1882 0.2384 0.2472 0.3005 0.0533 0.0311
2007 -0.0503 -0.0351 0.2120 0.0935 0.2624 0.1365 -0.1258 0.0374
2008 0.0403 0.2698 | -0.0740 -0.6312 -0.3651 -0.9567 -0.5916 -0.0131
2009 -0.1728 0.0350 | -0.2035 0.0409 -0.2532 0.0681 0.3214 -0.0178
2010 -0.0578 -0.1205 0.2213 0.1225 0.3629 0.2580 -0.1049 0.0053
2011 0.0232 -0.0964 0.1781 -0.2917 0.2915 -0.2073 —-0.4988 -0.0081
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2014 -0.4774 0.3548 0.0708 0.4346 -0.3015 0.1466 0.4482 -0.0046
BRI -0.0473 -0.0177 0.1114 0.0178 0.0950 0.0063 -0.0887 0.0123
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MRIER (1), 55 2 FIE 4 25 T 1991-2014 4Ef TFP 3K 3 7E 1991-2007 4E 6], &
1998 41999 4F- 2000 4F-H1 2001 4FAk , HAR AR ) TFP 344 R YR 1E ; 7 2008-2014 4F-[H]
TFP R ILF R i, F 2R FIAET 2008 4R & 194 Rl AE b, 156 H 78 28 B PRk & Jie i 72
BRI 1l ] A TE B R TR TSR ISR T TRP 3K, A, #E 1991-2014 4[],
TFP 34K 0 G0 1.23% , 35X 5 R UK (2015) 1 TFP 3 1 9 4F 2 18 iR 25 R 82 0k
(1.68%) o i ER AR VEL AR S WG K —4.73% | A28 JEGE A S i R F7 AR A 1 AT 240 354 s
N=1.77% , 55 81— HGEAR 22 8] 14 g 1) 81 AR 25 300 B ME G = —0.0346D ) 28 S HE A
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143 515-0.0013 .0.0505, ifii G=-0.0184 ,M=—-0.0013, Hr P45 AR (94 24 5815 4 0.0237,
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1991-1999 0.0237 -0.0207 0.0505 -0.0184 -0.0013 -0.0013 0.0212
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Recalculating and Decomposing of the Total Factor Productivity of China .
The Perspective of Multi—factor Technology Progress
Zhong Shichuan"* and Mao Yanhua'*?
(1:Institute of Guangdong, Hong Kong and Macao Development Studies, Sun Yat—sen University ;
2 Institute of Free Trade Area Comprehensive Research, Sun Yat — sen University;
3.Hong Kong, Macao and the Mainland Cooperative Innovation Center, Sun Yat — sen University )

Abstract; Based on the multi—factor CES production function, this paper constructs the framework
in which neutral and biased technical progress affect TFP growth. We decompose TFP growth into
the effect of the change in the efficiency of neutral technical progress, the effect of the change in the
efficiency of non—public capital enhanced technical progress, the effect of biased technical progress
between labor and non—public capital, the effect of biased technical progress between public capital
and non—public capital. By using the data from 1990 to 2014, we find that China’s elasticity of
substitution of factor was significantly between 0 and 1. The labor productivity improved, while the
productivity of public and non—public capital decreased. We also find that technical progress was
capital (especially non—public capital) biased, which was the main cause of the slowdown of
China’s TFP growth. Further empirical analysis reveals that China’ s TFP growth was repressed
since technical progress became more public capital biased with the large public capital investment
by the government after the 2008 financial crisis. Our finding suggests that, in order to improve
productivity and transform economic growth pattern, China should make full use of its comparative
advantage of labor, modestly reduce public capital investment, quickly shifted to the path of relying
on technical progress, technical efficiency improvement and non—public capital.

Keywords: Neutral Technical Progress, Biased Technical Progress, TFP Growth, Public Capital
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