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摘要

I

摘要

全要素生产率（TFP）的提升对于推动一国经济的可持续增长至关重要，

而国家总体 TFP 的提升大致有两条途径：一是单个企业 TFP 的提高；二是总体

上资源配置效率的提高。本文乃基于所有制差异的视角，着重分析了资源配置

优化对提高我国总体 TFP 的重要作用。

所有制歧视将导致非国有企业的外源融资约束问题。本文第三章的实证分

析发现，外源融资约束的缓解对于提高非国有企业 TFP 具有明显作用，而对于

国有企业则作用甚微。由此可见，从 TFP 的角度来讲企业融资存在着明显的所

有制差异性：如果说非国有企业融资存在约束，那么国有企业则称为“资金多余”

更为合适。若是金融资源能从国有企业向非国有企业转移，将不仅可以在保持

国有企业 TFP 不变的前提下，通过促成非国有企业 TFP 的提高而提升国家总体

TFP；而且还可以在所有企业自身 TFP 不变的情况下，通过优化资源的配置而

进一步提高国家总体 TFP。可以说，实现金融资源在不同所有制企业之间的优

化配置乃是显然的帕累托改进。

本文第四章基于内涵型资源错配的定义，测算了我国二元所有制所致金融

资源错配的程度。通过将整个经济体分为国有部门和非国有部门，并在部门内

部企业异质性假设的基础上，本文提出了金融资源错配程度的分析模型，并使

用 1998-2007 年中国工业企业微观数据，对制造业金融资源错配程度进行了测

算。结果显示：如果扭转所有外界因素导致的金融资源错配，制造业总体 TFP

将会平均提高 57.04%，而仅扭转二元所有制所致金融资源错配，制造业总体 TFP

将会平均提高 9.2%；2000-2007 年我国金融资源错配程度呈现下降趋势；按区

域空间来看，不仅东部地区金融资源配置有效性要好于中西部地区，而且其错

配程度的下降速度也要快于中西部地区；按部门来看，部门内部企业间错配导

致国有部门 TFP 平均损失 37.02%，非国有部门平均损失 44.77%，国家总体 TFP

平均损失 43.8%，虽然平均而言国有部门要小于非国有部门，但是非国有部门

内部错配程度呈递减趋势，并在近年开始转为低于国有部门的局面。

本文第五章分析了二元所有制所致金融资源错配问题的根源。分析结果表
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明，根本原因并不在于所有制本身，而在于政府行政权力与国有企业垄断结合

而形成的行政垄断。行政部门通过支配国有银行占主导地位的金融体系为国有

企业带来较低的融资成本，进而导致金融资源错配。并且，政府干预不仅会影

响资源在不同所有制部门之间的错配程度，而且还会影响部门内部的错配程度：

对于国有部门内部，政府干预具有显著的缓解作用；而对于非国有部门内部，

则具有显著的强化作用。

本文第六章分析了所有制差异下企业动态更替能力的不同表现。分析结果

表明，所有制歧视不仅静态地表现在存活的国有与非国有企业之间，还动态地

表现在不同所有制的进入与退出企业之间。相对于新进入的非国有企业，新进

入的国有企业更多依赖于固定资产的“先天优势”；更为甚者，即将退出的国

有企业的资本获取能力却也要大于新进入的甚至在位的非国有企业。本章基于

扩展的外延型资源错配定义所做的分析表明，二元所有制体制还将因扭曲企业

动态更替的能力而进一步导致国家总体 TFP 损失：TFP 较高的非国有企业却被

TFP 较低的国有企业淘汰了，所有制差异破坏了企业动态更替的市场选择效应

对国家 TFP 的促进作用；新进入的非国有企业通过学习效应能够实现自身 TFP

的快速增长，而新进入的国有企业却存在着明显的“退步效应”，所有制差异

减弱了企业动态更替的学习效应对国家 TFP 的促进作用；企业更替带来的竞争

效应仅对非国有企业有效，而对国有企业并无作用，并且所有制歧视程度还显

著降低了企业更替带给非国有企业的竞争效应，所有制差异减弱了企业动态更

替的竞争效应。

关键词：二元所有制 金融资源错配 企业动态更替能力
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Abstract

The promotion of Total Factor Productivity (TFP) is important for stimulating

economic growth. There are two ways to enhance the country's overall TFP: one is to

improve firms' TFP; the other is to improve the efficiency of resources allocation.

From the ownership perspective, this paper analyzes the important role of optimizing

financial resources allocation in improving our country's overall TFP.

Ownership discrimination will result in external financing constraints of non

state-owned enterprises. Chapter three finds out that the ease of external financing

constraints has obvious effect on improving the TFP of non-state-owned enterprises,

but not obvious to the state-owned. Corporate finance is different between

enterprises of different ownerships. It is constraint for non-state-owned enterprises,

but too much for the state-owned. If financial resources can be transfered from

state-owned enterprises to non-state-owned enterprises, with the TFP of state-owned

enterprises remaining unchanged, our country's overall TFP will increase through

improving the TFP of non state-owned enterprises. Morever, with the TFP of all

enterprises remaining unchanged, our country's overall TFP will increase through

optimizing resources allocation. That's to say, the optimization of financial resources

allocation among enterprises of different ownerships is a Pareto improvement.

Based on the definition of intensive misallocation, Chapter four calculates the

degree of financial resources misallocation caused by dual ownership. Through

dividing the whole economy into state sector and non-state sector, and based on the

assumption of enterprise heterogeneities, this chapter puts forward the measuring

method of estimating the degree of financial resources misallocation. Using this

method and Chinese industrial enterprises microdatas from 1998 to 2007, this

chapter calculates the industrial misallocation degree. The results show that, if

misallocation can be reversed, the industrial TFP will increase by about 57.04%, and

only if misallocation caused by dual ownership can be reversed, the industrial TFP

will increase by about 9.2%. The misallocation degree has a downward trend from
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2000 to 2007. Misallocation of middle and west area are more serious than the east.

Misallocation between enterprises within sector led to TFP losses of 37.02% on

average in state sector and 44.77% in non-state sector. Misallocation of state sector

is lower than private sector on average, but misallocation degree in private sector

shows a decreasing trend, and lower than the state sector in recent years.

Chapter five shows us that, the fundamental reason for resources misallocation

is not ownership but administrative monopoly which is defined as the combination

of administrative power of government and monopoly of state-owned enterprises.

Through governing financial system which is predominated by state-owned banks,

the administrative departments bring the state-owned enterprises lower financing

cost, and then lead to the misallocation of financial resources. Meanwhile,

government intervention will not only affect the resources misallocation degree

between the sectors of different ownerships, but also affect the degree of internal

misallocation. Government intervention plays a significant role in mitigating

misallction in state sector, but strengthening misallocation in private sector.

Chapter six analyzes the different dynamic replacement ability of enterprises of

different ownerships. Results show that new entering state-owned enterprises rely on

fixed asset more relative to the non-state-owned. Furthermore, based on the

definition of dynamic replacement ability of enterprises, this chapter finds out,

non-state-owned enterprises which has higher TFP are squeezed out by the

state-owned of lower TFP. The dual ownership destructs the market selection effect.

New entering private firms achieve rapid growth of productivity through learning

effect, but the early entered state-owned firms have clear backward effect. The dual

ownership destructs the learning effect. The competition effect of firms replacement

is effective for surviving private firms but not for the state-owned. And the

ownership discrimination will also significantly reduce the competition effect of

private firms. The dual ownership weakens the competition effect.

Key words: Dual Ownership; Financial Resources Misallocation; Dynamic

Replacement Ability of Enterprises
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