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(2.28) (2.12) (0.09) (2.48) (2.32) (0.10) (0.56) (0.57) (0.01)
2005 53.75 47.61 4.16 45.32 39.51 4.17 5.80 5.80 0.00
(2.61) (2.44) (0.10) (2.63) (2.46) (0.10) (0.50) (0.50) (0.01)
2006 53.69 47.61 4.12 44.59 38.87 4.12 6.30 6.30 0.00
(2.94) (2.77) (0.08) (3.03) (2.86) (0.08) (0.55) (0.56) (0.01)
2007 56.98 50.50 4.31 46.31 40.25 4.32 7.30 7.30 0.00
(2.50) (2.36) (0.10) (2.72) (2.57) (0.10) (0.83) (0.83) (0.01)
2008 84.15 74.71 5.40 73.36 64.47 5.40 6.23 6.23 0.00
(3.16) (2.91) (0.09) (3.16) (2.91) (0.09) (0.64) (0.65) (0.01)
2009 87.54 77.98 5.37 74. 46 65.56 5.38 7.50 7.50 0.00
(2.61) (2.45) (0.07) (2.44) (2.28) (0.07) (0.71) (0.72) (0.01)
011 83.21 74.39 5.06 66.46 58.46 5.05 10. 08 10.07 0.01
(2.97) (2.78) (0.10) (3.50) (3.25) (0.10) (1.11) (1.11) (0.00)
012 94.79 84.40 5.63 77.53 68.07 5.63 9.73 9.72 0.01
(3.05) (2.79) (0.12) (3.36) (3.07) (0.12) (0.74) (0.74) (0.00)
013 96.52 85.85 5.74 77.49 67.86 5.74 10.74 10.74 0.00
(2.67) (2.49) (0.11) (3.37) (3.12) (0.11) (1.27) (1.26) (0.01)

VE A5 54 R bootstrap YL AIBRMERE , EAIRESCEH 100 1R,
T, 5755 AR RREAR . MRPE 250 B 3k
PAE 2008 4 h 2k A7 Fe AR JEE 0 R AR T i FH A A
O FR B3 K AR b T 5 17 2013 4F B HORE 2 s /N T
1998 4F H & A%, IRAUSA B, X SFRE A

WTO FI[E A 4l MO 25— RBIZEHEA O% B K
R AR H A il T 702 i 5 3, O il AR 5C
BESEREAR, BHR B EACR L FE T, TITAL”
T EOR B BN RIS PR IR IC, PEAIC
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50.22 14.03 7.05 15.16
1998

(2.96) (0.90) (0.67) (0.76)

46.58 14.18 7.19 13.10
1999

(3.33) (1.06) (0.80) (0.86)

58.92 13.03 7.04 21.47
2000

(3.49) (0.89) (0.84) (1.26)

44.99 12.99 8.02 12.99
2001

(3.35) (0.90) (0.87) (0.89)

43.77 12.70 8.02 12.60
2002

(3.25) (0.96) (0.87) (0.88)

42.39 12.83 7.52 12.05
2003

(2.99) (0.90) (0.73) (0.78)

45.37 13.71 8.15 12.59
2004

(2.48) (0.75) (0.69) (0.65)

45.32 14.48 8.21 11.72
2005

(2.63) (0.82) (0.72) (0.64)

44.59 14.34 8.23 11.38
2006

(3.03) (0.94) (0.76) (0.79)

46.31 14. 66 8.73 11.71
2007

(2.72) (0.97) (0.68) (0.68)

73.36 21.98 15.34 14.07
2008

(3.16) (0.95) (0.83) (0.51)

74.46 22.54 15.24 14.03
2009

(2.44) (0.69) (0.74) (0.48)

66.46 17.93 10.06 19.38
2011

(3.50) (1.11) (0.69) (0.81)

77.53 20.72 12.06 20. 89
2012

(3.36) (1.02) (0.77) (0.72)

77.49 20.72 12.43 21.68
2013

(3.37) (1.11) (0.70) (0.65)
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O3 SR AR AR AR TR i X, 2 3 X 48 vy 14 T S AL A
JE RIS g A 26 B R A A58 b AR B 1 0 R 0%
BRAHR b X, il 55 45 B S B R S A TR
Rk, T H 95 30 7 4 L5 B0 o te A BT 152008 45
(14 4 Rl e LR DU 5 42 B0SR 32 2 5 i £ 55 R REAY

(A TC &, X 55 3h B R AN K,

24Tk 22 5 B3 2 T ATl 43 A ) A% B
FAEFORCRIR (W S A AR, 20 5045 B AR 2 A A 2
RMELRR T NWA, BT LB AR LA A
AR, SRR & ARBARA T 1 SRR
P A 5 28 0% VAR ARL, 2008 A Z AR fL A K,
2008 4FZ 5 28] IS T R BT o 2002 4E 8
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Resource Misallocation Measurement and Efficiency Improvement
Paths Manufacturing Enterprises in China .
From Financing Misallocation Perspective

Yang Jiayu Ruan Mengyu

Abstract: Most of the existing research on resource mismatch is based on measuring misallocation in
production factors. This paper extends the Hsieh and Klenow models from the perspective of corporate financing mis-
allocation , studies the efficiency losses and their dynamic changes caused by corporate financing and labor misallo-
cation ,and extends the measurement to the inter—industry level. Using the micro—data of Chinese manufacturing en-
terprises from 1998 to 2013, this paper finds that the overall economic efficiency loss increased from 57. 8% in 1998
10 96.5% in 2013 ,with 93% coming from the misallocation between financing and labor scale ,and only 7% coming
from the misallocation of financing type ; Misallocation within and between industries resulted in losses of 55. 9%
and 6.9% respectively,with debt misallocation losses>labor misallocation losses>equity misallocation losses within
the industry. Heterogeneity analysis shows that resource misallocation in the eastern region, high—tech and labor—in-
tensive industries, and state —owned enterprises is milder. Finally, from the perspective of alleviating credit con-
straints , this paper proposes a path to improve efficiency by integrating domestic reform and opening up. Empirical
evidence shows that both local financial development and foreign investment opening up have improved allocation
efficiency.

Key words ; resource misallocation ;financing misallocation ;local financial development ;foreign investment open-

ness
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