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B, ARSORIEER (B, &) REFBRE Kby, b wirb, &b RE R
B, K SFahE A0 10 41, 55 B BL I TE] AR e 52 207 AR IR AT ECR [l R
MEE, fEH] Torngvist F8EMAGH G 7SN

GAEZRMW AR ZHBEBRE (1996 LK) LLKJEF-3 TAERE (2001 4L
k) SRR TR, ATRITHA 1997 AR LRI ST S ASR R, AT, BLS A
PWT MR35 AU R A 2 (WK 4) , XUHIA T 7 2006 97 sh 48 Al
AR BN, A BLS A PWT PR 7 LS5 Sh S AT 47 . i, A3
E R A BLS HRJ7 57 AR TFP 2528 (WA 2) .

14 (PESFEHGIHELE) I 2001 4EE AT A RN B BIHOL A SRR | B . ZBERE AN
SRR T AR ] o 2 S0 P 3 B Ml 5% 2500 657 4 3 ol L SIS B, 2000 45 Bz LA 049 440 7]
2001 4E,

15 (PEFHGEITAELE) 24ET 1996 4FELISRE A G Z 8E TR e, A FAEG 52 80E 7R v a4l
ARHMFE, 1997—2000 4EZHFRE /SN S 4 (RE2E, NE R, B, K& L),
2002—2014 4FLL K 2019—2020 4E40 K 7 4 (R L%, N i, wk . K%, AR, B4,
20152018 4F43 R 9 24 (SR L%, /N, Aovb . b, ERL mIR, KT AR BRRA) . A
X ZBE BRI E WARAS 154, ANF6 4R, BP9 4, b 12 4F, IR 12 45, mER154E, ©
BH15 4, AFBH16 47, BFRA: 19 4F, i 2021 AFEHE ) 2020 4F,

16  World Bank (1994/2004/2018 4F) ¥ 2R X & ERAEE MR ITLHRIF5T, PWT 2 HR World Bank
(1994) , B RHBEAIEA . 5% PWT 51, H4E World Bank (2018) $2HLAY 2 & M14R
HO(HOGPEARMER | EERLL LK BRI R0 10.5% | 8.8% M1 8% ), RHLsy
B (World Bank, 1994) i1 EATIBEA, IS0 HECAE FHRE (8% 10%) 14311
SERIATHAEL, FTLURH, SrBOR UM EE RS 2 E MR 5E o 8% MBI A 1 BEAE 4L
JLTF—5,

17 WRIETE CPEITSHFEIAELY, WATTL S A BER] | ZHERELS UG, 5
BLS, BEA Mk, ASCIAH % EERAER, FIRS730# MM 2T RIRRMSE, —LuRF 5% fi F
B A AR (1982/1990/2000/2010 4F) DL Rz K20 45 43 (i A 1 il AR P8 25 404%  (1987/1995/2005
M), R THARW . PR ZHE R LR ST B AR R, H A v TR AE O B T A
BB TN A )
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Ll SR B o B o KN I o o I o Yo IR o Yo IR o Yo [N o\ I o [ o I o o I oN NN Y oN I oN B N I N |
—  BLSIE A ----- PWTiHE R,
B4 fHE1997—2021 FHZHRNIESH (E—FAH1, BHEREREH8%)
E. AR AR,
x2 AXMEGE TFP 7 £S5 BLS/BEA/OECD/PWT HIE 75 5% bL 8
ARSI 5 BLS/BEA %% 5 OECD t# | 5 PWT H#
FAAHEF, BLS JEFA
N TR AEAES ]
2 i i
T Hl ERZMm, kst AR BEA R4 HH 1R FH 1R
HBAT Al
K EAFE: (PIM) FH 1R HH1R] HH 1R
DAL R2 W8 A Ay A I S WS AR A BLS/BEA f4 & [# & - -
AL EAE G 1 b AR AR
%Fﬁﬂ%’ﬁ%ﬁ [ 2 AT K5 o oh H 4+ % 1CT
SRR W E R, 1981 4E LK, M W | DB, i i
SE R FESy % 9k 1CT J\
%Eﬁitﬂ%lﬁﬁﬁﬂ%ﬁ@%ﬁlm%%?ﬂ&% RTZE@: f;ig;m SR K ;3'5 v
BARITA, FELbZ il Dy A 4 [ A ’ T, xR W ﬁém
L&' aA e /T PN B
A OMIEA R GEAAE F 5 Ay o 72 6 AR T 1H
WA | R, 454 A ELREN, 2% Bai et al.
(2006) , BAHEARPIHREE N 8%, W
BB AYTIHR B E R 24% , VBN Fafi
b i D) 3 b T D0
VERG B, B VAT IR S B0 5% A | IS 7;;;@” g%ﬁg”
15% . @1990 4ELASE | HEFURI 4 Il B 4t ‘
AR FE U A FH L X o7 A ] 9 e 4
WMk TEE, TRz RS — e EE
1 GDP #5354
Tornavi AlEﬁl'” > %’? N
Zgﬁﬁ To qut‘f BT 5B A R 55 # A A A A
B
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(%)
ATy 5 BLS/BEA & 5 OECD lb# | 5 PWT HL#g
i (E57 Bt B Fe 5 x A S %R o o Wil

WikiEs) firk

{3 55 By I i) 457 4t
Ak B EE A A T

AP S TA 57
gf MRS, DHHES . %5 gi%ﬁ&fﬁgﬁi
BB 10 4L, it s |0 T R s s
WA, ORI MRS RS | o L | R R —
SR ARG T, DR Tomauist | o T | A
e e Hn 35 SR TR,
BHO T ST S B AR EL o
HRYE Tornqvist $§Ei155
BITHEATER

O pWT MIC A —B, & X573
# = 97 3 F M/ (GDP - A= 77 Bl i

| 1 TR R b D) 35k b T
B, R RSB, oy | WREISITE) | AR AR

G | ) o | B ASTEOUSEAA | AR, | A,
gy | TEOE. @GR e | TS T e

GDP HJdhs -4 [ J2= T ) 9 < 0 B R 20l i
HSS AN, IFIPIE AR R T4 55 3)
G

2 o NSV

E AERARBII R AR BT,

() WEER

454 TPP Buas b E 2T K I, A SO 1997—2021 4E AR 1997—
2007 4F . 2008—2012 4E LA K 2013—2021 4E =ANHrBe, I 1997—2007 4FF1 2008—
2021 443 5l AE S 2008 AF FE bR A E LR RS . WICRR B, AR S, fEMLET
i 1997—2007 4F, fatli54E 2008—2021 4F

1. BRER

HE TFP H AT TTIRARTE 2007 4EFT P EFHEH, &R VIEER, ZH
PR A G LA e vhili 2, 2010 4F | 2011 4F DL J% 2020 4F TFP 3 K R ¥y 4k F
R4, 2020 45 F R HWIG (LI S) . fablUs i H & 2000 4E LIk, TRP 3 K 3%
A FAEHLHT, 2021 42 P16 5 B, TFP K R FHEAKTE (LES), 5
R AORIE], 2012 4ELAR TFP STER R W i, BR 2020 4 LIS, 2015 4E LK TFP
TURRR Bk = T 2006 4ERT (ULE6)

2. TFP <=

1997—2021 4E 1 [E TFP 4EH KRN 2. 67% , WAL HHE , 2007 4EZ /i TFP
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R R ERR I B30 ETHEH Bm A 2007 A2 8. 15% . 2008 4E LUK TFP 1
KRB R VIEER, 8KE N 2010—2011 45, 2011—2019 4E L F-F4 ETHiE
P HER T 2MAENIET, 2016 45155 2011 4E LR A e 8 KR 2. 8% , 2020 4F
ZPEG i, TFP 3K R FE 2 2008 4F LUK A EARME - 0. 75% , 2021 4F [ &
5.75% . W5,

9.0
8.0
7.0 -
6.0 -
50
4.0 -
30 F
2.0
1.0
0.0
—-10L

TFPHA KR (%)

1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
20
20
20
20
202
2021

E5 1997—2021 FHE TFP K%
E:, AAFREMBEAOTATOESAN A 8% A0 24% , HEWIREH 8% , TFP 4 R bif
R

S BCRFE, fE LR, 1997—2007 4F TFP 4F 4 48 K R K 3.48% ; fEbl)a,
2008—2012 4 LA F 2013—2021 4 TFP 4= KR 3k 1. 56% #12.35% , 435 F
R 1.92 ANF 113 AN E A, FEESHIR 55% (1.92/3.48) F132% (1.13/3.48)

AN, ZRERE i, 2020 4 2021 4FHE GDP R HHE K 3505008 2. 2% i
8.4% , WeEhIHK, Wik, ASSCHUMAE GDP SAH K355 WIAE 1Y TFP 34 K A% ML, Al
IBF], 2020—2021 4 TFP F-¥38 K RN 2.45% , SRTJLAEM L, 2FFai K
B,

3. TFP &=

1997—2021 4F 1 [E TFP AERTTHRA N 32. 1% , LT TFP 3 KAE -8 (I
K16) . 2011 4FLISK TFP siikR 2 -FA8 BT, Bk 2020 4FRUSE, 2015 AR ROR AR
TR CKE 3 309% LA b, ¥ = T 2006 4EH7

B K E, fEHLAT, 1997—2007 4E TFP 4E ¥ 5Tk R N 36.2% ; &L,
2008—2012 4ELL Fz 2013—2021 4F TFP 4EX BTk 435K 17. 2% F1 36. 4% , ¥ 9 &
2018—2021 4F TFP 4E¥ Tk K Ky 42. 5% , B ML 1997—2007 4E MK, 255 B i
R B PIESE— 858 N 2020—2021 4EFHKFE, TFP X TTHRER N 47.3% ,
Ab T S A K
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----- TFPHIHREZ (2020—202 14EHAME ) — TFPwifik®R

E6 1997—2021 F i [E TFP KA TRk ER
E AAFEEMEOTAFTEESN A 8% A0 24% , KB @IREH 8% , TFP L5 R diEk
B 4Tt 3,

4. FERRM

AR SCRHE B 2 B I B i AR | 95 AR TRP 3K, AT LRI,
PARBATR (JLF) DIfERR, e ATTIRAEL KRBT ek (W 7)), o
2605 R AR AT, fEHLE BEAE A STRCR T SR BT, 2013 4RIk A
BT, Hr, 2008—2012 AEH E R AL AT L TTEE L 70% , & T ELET2)
17 ANE S, i s T3 EAAY 30% 2 TTEkR K, s, R ESF AT
BREAR, ITAFRAEBI DTIRAE 10% LI, W 3,

90.0 FEETTRR
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) |
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E@zo.o—
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[ A AT = = = = == B e L s e e s A e S s B e M e —_ = = = o o
A NN OO OO0 OO0 O o0 O O O O O O O o o o o o o <o
Lo B R o RN Y S R o IR o IR oN IR oN BN o IR oS NN N I & N o I o I o I oN I o~ NN o HENEN o I o IR oN BENN oS BN oN |

AR == BN - TFPHHRAR

7 19972021 EREEZTEE
Al BERTRE=ZEHRAN (RTFPIKR) /253K % %100,
2. HHAE LM BT AN B ESHN A 8% A2 24% , HF EIRFEH 8% , vABLS 7 X
HEFHBEN,
3. 2020—2021 SF-F# 5 GDP ¥ 184t 3 TFP,



16 Loy T 2%
£3 19972021 FEEETHE
KR (%) TR (%)
)
GDP TFP WAA  HHHA FEME ASEA TFP
1997 9.2 2.85 49.5 18.6 8.4 10.2 31.8
1998 7.8 2.54 57.9 8.9 8.3 0.5 33.2
1999 7.7 2.32 53.5 15.4 9.4 6.0 31.1
2000 8.5 2.54 49.17 19.5 6.1 13.4 30. 8
2001 8.3 2.06 55.2 19.4 6.3 13.1 25.4
2002 9.1 3.47 53.3 7.6 5.4 2.2 39.0
2003 10.0 3.23 57.4 9.4 7.8 1.6 33.2
2004 10. 1 2.92 62.3 7.8 6.9 0.9 29. 8
2005 11. 4 3.22 56.9 13.8 12.3 1.5 29.3
2006 12.7 5.07 49.4 9.3 7.6 1.7 41.3
2007 14.2 8.15 46. 8 -5.7 -10.4 4.6 58.9
2008 9.7 4. 30 66. 6 -12.3 -18.6 6.3 45.7
2009 9.4 1.99 76. 1 2.0 -3.3 5.3 22.0
2010 10.6 -0.07 65.2 35.4 22.2 13.3 -0.7
2011 9.6 -0.24 68.2 34.4 12.8 21.6 -2.6
2012 7.9 1.90 75.5 -0.3 -6.9 6.5 24.8
2013 7.8 1.55 70.3 9.0 3.9 5.2 20. 6
2014 7.4 1.79 64.6 10.7 2.8 7.9 24.7
2015 7.0 2.65 59.9 1.7 -8.1 9.9 38.4
2016 6.8 2. 80 58.2 0.1 -1.9 2.0 41.7
2017 6.9 2.60 54.1 7.7 4.0 3.6 38.2
2018 6.7 2.63 55.1 5.2 1.1 4.1 39.7
2019 6.0 2.20 56.4 6.1 1.0 5.1 37.4
2020 2.2 -0.75 126.0 8.5 -8.1 16.5 -34.4
2021 8.4 5.75 33.7 -3.0 -3.8 0.8 69.3
Sy sk
1997—2021 8. 60 2.68 58.6 9.3 3.1 6.2 32.1
1997—2007 9.91 3.48 53.5 10.3 5.6 4.8 36.2
2008—2012 9.42 1.56 70.0 12.8 2.0 10. 8 17.2
2013—2021 6.58 2.35 58.9 4.7 -0.5 5.2 36.4
2013—2019 6.97 2.32 60. 1 5.9 0.4 5.5 34.0
2020—2021 5.25 2.45 53.3 -0.6 -4.7 4.1 47.3

E: 1. AR BLS F Xt A F A,
2. BHAZEMB O T AT BESHN A 8% F224% , HEEIREH 8%

3. GDP ¥ & = AN + BHBAN +TFP K F | FHEAN = FHHAHEAN + ASFX,
4, BZETHFE =B EHN (R TFPKE) /Z2FEKFE %100,
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9. 3 TFP RILLER

XEEEDE, OECD B 45 H 5 BLS B4 RILAR —5, WAk ESHMNLE
2020—2021 4F . MIXW4E TFP 9K 2k FE , OECD 43514 1.01% Fl 1. 6% , BLS 437
H—1.29% F14.05% .,

(—) &3 TFP B KEMREMEKLLK

SMATEN .t TFP SRR R ZHAE DR i T3 E, 38 TRP AE I ROR
LIAEfEHUR A BT/, fahla, W36 TFP 3K SER i A% T fEHLAT, H3E TFP 22
PRGN, 1997—2021 4Erp [ TFP 536 [ A LEB T —1f%, fEplar, EE TFP 5T
BB R ZEAE Gy @ T E; fabls, FRe 2012 LR T E TFP STHRAE K Z
AR Mm-S TRE, ek, fafls, S53&E TFP sk 35 m 18 FayaiAFE, T
TFP TTHRAR L R (ILEI 8 FIk 4)

10.0 1
8.0 [
6.0 F
®
~ 40t
g 20
Ay D
[ -
F
0.0 —
20l
~ 00 & © — a0 on 3 v O > 0 & © —~ AN N T nn O >~ o &N O —
[ e A A = = = = N = B e B o B e i e R e R e s s s s s s D s S
A AN N OO OO O O O O O O O O O o o o o o o o o <o
AR R B oN I o I o NN o I o [ o [ oN I oN I o INNNY oN I oN [ o\ N oN RN o I o IO BN oS BN SS HEEE © HEEN & IR o BN o\ |
---- %[ (OECD) ----- %[ (BLS) —iH

8 1997—2021 £ 13 TFP K E L
. £E TFP 3K 5 ¥ R A OECD ‘B # M35 BLS B M3k, ¥ B TFP 3 b A Lt A
Bii%,

TFP 3 K%, LA BLS A ISR NG, BT 2010 4F, 1997 4ELISK P E TFP 3K
RAAEH T3, 1997—2021 4EAEY B KR m T3 1.74 N E 5, B Bok
7, 19972007 . 2008—2012 4F LK 2013—2021 44155 F 916 2.08 . 1.08 1
Be 172 NSk, HRAFE I KRR IEAEEHUS A T4/, fFEPUR, e TFP 3 K
RHRLSE AL T REALAT, 2013—2021 4EAE KK R 1Y 1997—2007 4E4> 31 T K& 32% Fi
55% , J<FEFEIRE R,



18 e it il %2 %
*4 FEMEEEEREFENERESRBELER
(ARG %M (OECD) 2 (BLS)
fif 9] TFP TFP TFP TFP TFP TFP
WRE (%) TE (%) MWKE (%) JURE (%) HKE (%) T0HE (%)
1997—2021 2.68 32.1 0.90 39.1 0. 94 34.8
1997—2007 3.48 36.2 1.29 40. 4 1. 40 38.4
2008—2012 1.56 17.2 0. 62 78.4 0.48 60. 4
2010—2012 0.53 5.9 0. 64 29.7 0.97 34.5
2013—2021 2.35 36. 4 0. 60 28.6 0.63 24.3
2013—2019 2.32 34.0 0. 40 17.6 0.43 15.4
2020—2021 2.45 47.3 1.31 87.4 1.35 67.9
2021 5.75 69.3 1. 60 27.5 4.05 53.3

. 1. TFP Frak & = TFP 3K &/ 253 ¥ % x 100,
2. ‘# TFP 3% 4 71-’\3‘11‘]‘,%1’_: OECD 55!1]:3’_%‘, BIS 7}}2%’_-]:% TFP i‘éié%éi;})?;;i E] OECD ﬁw BIS 'E‘
F ML, TREH AT,

TFP 2250, QSRR tH SR AT A A0 A0 K 3 P i3 W E GDP, HrEl TFP
525 E TFP MY LLfE AN 1997 4 18% L T+% 2021 1 41% , 5 PWT MG 45 R L —
B, WIS SOC R DY AEM TR T 3¢ GDP, W E TFP 5 3€E TFP (1 L M
1997 4F(14 7. 6% L FHE] 2019 4510 17% , SR 5, AL Fh 7 X35 d & Gbp,
1997—2021 4E [E TFP 5 &M ERE T 152, WE TFP 2 AR5/, hE
YR REET W, WE9,

HHETFPIOELE (%)
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B9 1997—2021 £ [E TFP 5%[E TFP Kb {E
E. PEHEW GDP #3E R A World Development Indicators,,

HYE Feenstra et al.(2015), 3¢ TFP FL{EITHE T .

(GDP™"/GDP" )

CTFP, =

(K /K™ (L /L)
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Hp, CTFP, F/R P26 TFP WA, ap = (af, +ap )2, = (&, +a))/2,
GDP!" (K" | L" | oy, Mo, 735N ¢ AEH EA] LLAR Y GDP |, ARG | 5584k
A BEABYERS S, GDPY  KS (LS ap, Flap, S RIFR ¢ AR SEE AT ELAN S Y
GDP, WANRS . 9504 A | WAD BT 4

TFP Gk, 36 W0 [ Y 46 O Y A AR A0 R 2200, LA TFP DUk 38 e B 42 1 b
S Werf E TFP (3B SO, B9 KB, 5 OECD BdEALt, EHLat, +E TFP sk
RUERZEAEMIRTEE, 1997—2007 FEFEBE T EE L 4 4 EH 404, 2001—2005
AFHJRAR 72930 20 A R(61.9% -31.4% ) . fEfls, EPER TFP STRtRAE
PG GEHLRTER 2% —J7 i, %2020 4E4h, 2012 4ELASKH E TFP 5TEkRJLF-
FHEHR R T 5[, 2013—2021 4ELL K 2013—2019 4EAEE STk R0 Bl T 25 E 4 8 4
16 N, X —Z5REY, hE TFP BEE T — & B s, hRmhas
B EE T Sy — 7T, fEALG 95 E TFP Sk R (L Tavlar, wims, hE
TFP TRk RAEEHUG IR B, B 2020 4ELASN, 2015 4 LISK 4R STR B % &2 £
30% LA I, il T 2006 AERT, P EZ A SRR 0 R I

(Z) E TFP EBMERE DT

MR A, H3E TFPESRIH DL T JLAMRIE . — R EHUE 35 TFP #K
HR AT AENUET, R E TFP 3R & TR, =& 2012 5 E TFP 5T
BRRILTAR T, X BEARAE AT N B2 LA I R 5

—RATT RN B, AR, BE LT R KRS, —H
TFP R AR 2% . X — D T2 B T8 — Al R R B s, Bk
BT LR B s, F AR TFP 142 R VR A ok BN 55—y T )2
T T A E IR B 0 Tl e N R MRSl LU Ty« PEZZ TR R R 50 R R
B TFP BB E R TAO T 5 LR, FECERZLUT TFP 13 B %, M
REZRE, A 21 Lok, BE, fMEE . e REE K TFP 3K 3350 il 2%,
FHARRA 2% $2 5 1% LUF . SEERIIEA AR, B TEBHE AR AN R H AR,
F[E TFP B K F A 20 4 90 AR LK 4 ml LR & il — B E K e K. WA
RERE, WIEWSL S48 GDP, 1990 4E55E A4 GDP 534 E A GDP 1y H{i
H35% , 2007 4EH 60% , AR ToeE | kE | EE, HAFEZSEEZD70% LT
AR, SIS, 1991—2007 4Ei[E TFP AE G KRNy 3.46% , = TR 2.3 1~
Iy BEE AU AR, w6 E TFP 895 28, 2013—2019 4E4FE By K %ok
1.48% , f%F 1991—2007 -2 NEAF A (WK S) . M ERSHTaT LUE H, RIRA R %
[l GG 7 2] R SEHEHOR | G EERCRAE, AT IR I N PR35 TFP 3K 3R 5
TRIXER, FE, BERTLRACTER, —E TFP R0 1R .
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%5 Z[ETFPRFERE

3 i JIEwN I L H A G| Yl S|
TFP F B K 3R (% )
1991—2001 — 1.01 0. 88 1.24 0. 44 3.46 1.44 1.02
2002—2007 4.33 0.35 0. 60 0. 68 0. 69 3.47 1.24 1.33
2013—2019 2.32 0.72 0. 40 0. 65 0.72 1.48 0.43 0. 40
2020 -0.75 3.39 -2.41  -0.46 -2.44  0.92 -2.31 1.01
2021 5.75 -3.17  -0.04 1.04 — 1.7 -0.08 1.6
TFP AE¥ BT (% )
1991—2001 — 37.0 42.2 65.2 36.7 50.8 59.3 32.1
2002—2007 39.7 13.3 31.9 53.1 49.6 66.9 51.1 48.4
2013—2019 34.0 35.2 28.8 41. 4 77.5 51.0 19.8 17.6
2020 -34.4 — — — — — — —
2021 69.3 -65.9 -0.6 39.7 — 41.6 -1.1 27.5
AEBI SR (BIF R A/ GDP, % )
1996—2001 0.74 1.76 2.13 2.29 2. 80 2.17 1.58 2.54
2002—2007 1.24 1.96 2.09 2.45 3.10 2.51 1.58 2.56
2013—2019 2.10 1. 69 2.22 2.99 3.23 4.20 1.66 2.87
2020 2.40 1.70 2.35 3. 14 3.26 4.81 — 3.45

E: 1. P EE TFP 33 F R4 1997—2021 5, A A, B K6y TFP 23 F R % 1991—2020
HF, HAE R 69 TFP $35FFR A 1991—2021 4, TFP ¥ K £ 4% % § OECD B4 M3k, &
R A A SIHHE
2. BFR 5B HIEF R 1996—2020 5, & & World Development Indicators, & B34 15 H A T
it A,

TR E SRR R SE R, TEP A8 R IR TR D | AR s R
TRV, Hh SR A EEAEH ., — O, P E TFP Ak 5 v E
PERRHEBFYIAG, TE R BN S N A5, TFP MK EMTTER Wz 7, 55—
Jid, PEESEREPEERA . KR, WA s T TEP # K, 20 4
90 AFARFHILICK, R EAHLRADT T EAE | SRARIMCE | MY, A WTO
SGEESM, SRR, PEVEERE (BFATRAHY GDP L) i T
#1996 1 0.56% LTt F) 2007 R 1.37% , 53X E W HAEMN 23% T2
52% ., FEULIAIE], P TRP QRRFER SR, U 2001 4R LR TFP B R A BTk R
FEAR LB b IS, TFP STkRAE 2007 4E k5 1997 4E LIS AY B =514 58. 9% , %
2008 AEE PR amfaylz g, HIE TFP B 32 218K by, {H 2011 4FDURHE K3k
R, TR SRR ZHAE DAL E TR, T E PRI T E R R R
PE, X GIAER T E AR . PORREANT R, SN A T kR
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AN WNEFREE, HA, fEE A E TFP 5THkRIE G B FRE & K
(WS, X5 HB SR LR UIA G, SR E A & 8 B 1996 AEF)
2.2% FTF5 2020 4EHY 4. 8% , #id TARZREEFR (WK 10),
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China’s Total Factor Productivity:
Estimation and Global Comparison

Peng Wang
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Summary: As China’s economic growth is set to depend more on innovation and less on the
growth of factors, increasing total factor productivity ( TFP) becomes more important and urgent
for the realization of high-quality development in the new development stage. The paper aims to
estimate the growth rate of China’s TFP and its contribution rate to economic growth, and compare
them with the U. S. economy. We use the method of Tornqvist index in the growth accounting
framework, following the practices conducted by OECD, BLS and PWT. To accurately estimate
TFP, we instead use the capital services, other than capital stock, to measure capital input, and also
use the time spent, other than employment, to measure labor input. We also investigate the role of
heterogeneity of labor input and various measures of labor income share in TFP estimation.

The papers focus on the period from 1997 to 2021 because of the availability and the quality of
data. The time span of twenty-five years can reveal the long-run trend of China’s TFP. We find
that the growth rate and the contribution rate of China’s TFP rose constantly before 2007 and
showed a V-shaped trend after. The growth rates in 2010,2011 and 2020 were among the lowest,
due to the global financial crisis and the shock of Covid-19. The contribution rate recovered rapidly
after 2012, and was mostly larger than that in 2006 after 2015. The growth rate of China’s TFP was
higher than the U. S. in most years, but their gap narrowed after the crisis. The contribution rate of
China’s TFP to growth was lower than the U. S. before the crisis, then rose to surpass the U. S. in
most of years after the crisis. The differences in the trends of TFP growth between China and the
U. S. can be largely attributed to the differences in development stages of technology, innovation
and structural transformation. Because the growth dividends from the scientific and industrial
revolution were released earlier in the U. S. , and the rise of services with lower TFP growth was
more salient in the U. S., the TFP growth in the U. S. declined significantly. Moreover, China’s

growth dividend from market-oriented reform and R&D investment was also an important
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contributor, as it increased the efficiency of factor allocation and utilization.

To achieve steady TFP growth, China should continue the market-oriented reform and high-level
opening, and build modern industrial system supported by the real economy. First, deepening
market-oriented reform could release the reform dividend for growth. We suggest China should
further reform its factor markets, especially in labor market, land market and capital market, to
optimize factor allocations between sectors and regions to increase factor efficiency. Second,
accelerating high-level opening could enhance China’s comparative advantage in the global supply
chain. We suggest China should further advocate a new wave of globalization to gain more growth
momentum, and steadily open up its financial market, services and digital economy to draw more
foreign investors. Third, building modern industrial system supported by the real economy could
spur the process of innovation and technological change. We suggest China should stabilize the
share of manufacturing, seize the opportunities presented by the new round of industrial
revolution, enhance the technological innovation capacity, and promote changes in the whole
industrial systemin terms of quality, efficiency and driving force.

The paper conducts a more accurate and rigorous empirical study on the estimation of China’s
productivity growth, which offers more facts and evidence for China to recognize its trends of
economic growth and structural transformation, and also derives corresponding policy implications
for China to better promote high-quality economic development.

Keywords: Total Factor Productivity; Growth Accounting; High-Quality Development
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