VERLLRIA A2 I K ST 5T

HE $oF 5k #5

i B hAEAEAN, EAAFRAAFERARTEORENEOEERA L SRS hF
F—%, MEMEEEAFEGRERIAEFHERNOTRE AL R, FXE, KEERARF

ERERANBERENENT, ARAEBRQ L4 FBHNEERERZATOHEEN: TREN

ERRAGEFELAERAME, AECDEFERALFEXTTUTER ZRME, B+ E

1986—2013 £ & G H Aty SEiE 4, RN YUH A A T w, b E S w & m APk e T

ﬁkﬁl CHARFEN 1119531 FAZ, stithi A=y 94236 20 (¥ 19 FILET ), HEFE
WEASWBRAET, LARAHERLHOAASRE, RERNZRARRFENTRIL T E L5

Gk 8—10 FHy R,

XA SNk ARRHERAE ZFARAFE CDAFEH

1’5%&7#1, ERAEHEEFFRTCEHE (FMKAE 130012); K#, FEHARKF MBS R
Be 8l 4% ( Az 100082 )

hES%ES FI12 ZHERERIRED A T EHS 0439-8041(2017)01-0057-09

— 55

PEART R XS AP KT 2, MORIETE N M P . BURGE TR e . Bl g K e
Fe YT 2 E AN S i TP i © ST 25 e T R . © T G T Ak, WAE
AT TTR 2 8] T ) REF R RE, E/ANESERE, w%—mmﬁﬁ,%ﬁﬁAﬁ%%ﬁ&m
FEEVE N 3.8% ;© ERBEALEHFT 1980— 2004 4F B¥CE X b [ 28 B8 K B TTIRRMEFT T 20, A WA
BAXT LR BT SIE N 5.8%, {HRXTZ G KA STk =15 59.2%, HLaH E R TEATE SRR T
40%. © BEWXT ] 1978 — 1998 4RI TG KA TIMIRIG , W BIREASG KX ST BIA ] 28%. © ¥
AT i A LR B R IR AN Sk e R 2, o LA SHe A 85 R s R AR 28 B R 285 A T A o4 42
KRB ERAEENE L,

(D Basu S, Weil D N., “Appropriate technology and growth,” Quarterly Journal of Economics, 1998, 113(4), pp. 1025— 1054; Easterly W, Levine R., “It’s not
factor accumulation: stylized facts and growth models,” General Information, 2002, pp. 221 —224.

@ SN RS T AT ISR SRR ), CFARA 1) 2015 455 9 .

@ F/NE A, XM E AT KOy U ORI [l R ), (G805 ) 2009 4755 13,

@ HERete | FRECE, AR, WA BEL PP PIEg TR Sl ) RATE AT ), T ) 2006 45 5 10

OF /R ONRE 2 NWNREIW [IESF3e: S EN 2 i e Bl AT B I ), PG RbibEs, 2005 4T,
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MHT R T RAP TR FE G K SRk 5% w51 S W BRI AR PR 2 T PR B s i A . B R )
o, PRI I IR SR E R o E . B, IS RN SR TEARYE, M
AL GERE X 2P B sh E R S 4R . A B K PR B R B e A e R I, iR &
ARG MR ERCE BRIRKEEZ2 A, BAA BN R REHRERE, Bl PO mERR . ks
[Al . BEEEAA R SR L2 R S 5 A —F: (1) P EEEAR G RIEHRR AR E . PhSCILEEE i %)
L %, H 2006 AFLARTGRVE BHRAIAT ST, VEA AL AN, MVEA A —
AR HAHES AT RIS YA R A IR AS SOOI T 407, #5781
o YA R F A B BVE 8 TG, VAR VRILEAR SBCT VR RO, ELARBOHOR 1%
FIBON (LB AR T YOOIy, AT BAEeP RYEA A F— MR AR i ©
(2) HEPFEABE RN I aG N . 3 R X LA R 1999—2004 4E [ BEA Bl 2 81T
A, A5 e T B S R R AR A 2 SR, SRR G AT T B R S IR B 40 s sk AR
S TP AR Pt b AR R A T T, DO E SRS IR 1998 4AFFFIRHEZE B, #2009
SEHBUT R, (BTl EA (R AR IR L 0B RS2kt @ 1 B UK BRI AR B X 1978 — 2012 4Ff
] 4 [ RN 4548 TR AR 0% IR UE T T AR, R BVEAS 4R S 0 A B 5 B S8 AR, Bl AT ] A 4
AN N TR e A SO N AT N B ¥ 2ot s a3 (0NN [115-11 ITEh 47 1= W Rl | A A -9 O A NI E 83
HREMIEREN., © (3) hEEEARERRZEE FIHY, 7SO MR ARSI AR . SrIHF
TR RS AL T H [E 1993—2007 M TRAS IR, 455 % BUTRAR [l 42 23R 1) K Tk A F 4% 78 Rl A
HH KA E, TEAS 1R 0] T i o 5 PR R RO R i BN EAGYA ETH© Mgt < i
AR NTEAS IR | AR AR A TR, R T SRR T A B AL A T Y, DO R AR
77 BRI R 3K 2 ()2 R0, L T o el 0 s o s © XSG AN A IR 9 R ) — 04
P, RS Eh R SR AR U RN 45 A R S AR [ R T R R 5 © R A
FHAA Oy I H B SEA BB A 7 2 B ROt 9E, 19 T ER 2808 Iy A = A B A 77 e i 22 5+
7 1970— 1993 4F22 WL FWERY, T 1993 4F 2 J5 412 BT igzsie., ©

IR AR —ENERY, BRI A B A Y AR B X 2R RS R R A AR B A ARG
MRS HI A BRI, T H X el o8 248t 7E X AR B0 [ R A B A e b, X
AT AR B U BT ] 5 R, A AR PR BN TR 0 4 15 Bt A R g T ) o e [ 28, BRAREE TS A
IR AFEARBRSNT, RZEATE IR B R RS N ER A E A R 2 AL i R 22
AT ZIarkakaiim . dEmICIRAR SR IS BRI 7 AR SR SRR T e AR B Il R AR A FE ] 2 H
RG-S RWTTE, BB EAEINA 4 K ERMHAL R & AR AR F, B AR R
TEFEEAR R A, PHE R T A 25 1E AR B0 A FAh 445 1B AR BR A v [l mT AR R [ 8 WA A e i i
FAE B BB R o e — 20 T T AR O A B2 R REAS I B Hh [ 285 LT o A R A psf ]

SCEA NS AT . BEBIE IR SCUEAG A B, AR R U AN B R R ) B AR T B K 1 8 B A A
FE R i RIS 250, TAL BEARZL R AR RRg 0 B 2 BRI I BTk, 2R IuER . SE—84, [
4 DA A A OGP SE AL 2R 8B 03, XEZmm AR R A TS A, IR KA R

O Fh3cdl. BEK. Rk SR MR HE YR AR o8 H X EUSE ), CIHERLR5F ) 2010 455 6 ).

@ Wil . MIH (P EGA RS S0 SE AT —— T RARMMBE AR WA ), EUriis SAUE M ) 2011 45565 11 B,
B EEH Mt A ([ AR ] A A B RIS R 24 1999—2004 4 L iiA R L8R ), &5 ( F1] ) ) 2007 457 6 1.
@ ki, R E P EEARRIRRAGTRIE ), (RS ) 2014 455 8 #.

© HER. sk P ETEARRR K HZ R RT ), (RS ) 2014 45565 10 B,

(OFip & RQ= N TE & E = ARG B MBI FAGEE ), (2585 (F1] ) ) 2012 4625 6 0],

@ BB ARG KR AL B8 — “HhERD 7 —FEiRg ), (BRI RE2ER ) 2013 4756 3 1,

® XL, YR R BTk ), (&PE (F0))) 2014 A58 4 1.

@ PR, BHHH: P ES 0 Z MR R SRR = R 2S00 ), (ARG ) 2014 4E55 13,
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C-D A= RS DA BT ASFR 2R A £ JRE ) AT RR R A R ol 2 YA i A T 4 S5 20 0y, AT 1986—
2013 AR FE 2 T A T SO, PGSR E T AR R A BRI E BEA s SRIURR S, A5E S

=. Bt KBRS

MEABZZMER, TEEFKNSEIGEKOSE EZRI5 LR RIS GRS A3 .
o E AR R AN IR R TR M FE SRR, T E IEAEI T A5Gy U o2
BT EIRASKR A AE S b B 255 DU e B AT R S K iR 28 B 97 30 1 20k AT Hpa S ks
[ 435 R R IR A B A IR s R © AR R RS K I E B R E 2 —, FEZET
AFTK BT A RCE 28 7 HFEA R —0, Wb R R RHR KT 0, NBEAEES
FIFTE], BAMSAWARIS I EFE N, HIA R EX T HEFEAREHR TS RIFA 2, E2MHE
Ko R SET H E GEA LT R AT st 285 o (0 Tl AR M A B [, IR AR BB R R R, AT R
HE I 2 GG SRR 4R TR ELAS B AR R AU AARAE AR B2 5 T LA RAS G T [ e A R 5 B i 557

(=) FRZF A ZFIG KT BT

PRGN 2 B e VR AT DU (B e RN BB sok e A T TR, STk A . T
149 S R 4 55 B0 7 IR 6 4% B AN TR AR B3 in . v E I — oo & BRI K G A — A sk 1) e B
B ARBTEH i B FORAS 2 7T © 1 T ICAFAETE RARA S R R AL G 2 B TIT A5 3 1 FI 2 Dok i 7%
GIERUY ., IR EM . B A TE AR AR R A QIR LA 7=, MImBAR & o301 145
N IRFR SR, ARG THRR T4 55 3 1 R AR T S A TR 0 A S5 N R AL Rl e T =0T
G At S 0 R R B FIFFELI B] . (RGBT IR DTS IATE S BEMRIE T AT e 1, M
BRI TP BRA T G LA e 57 Bl T4 AE TR SRt T IR TR BT 1 RE S WRCRI 42 57 311 ) B FEEE . TR
WABRFRANRE, WARRRUELS T 1RARITS IR, Wl AREHES) — oAtk . WA
P AT K TR AEE , 1EUMUBRE AR B C-D A= 7= BRI BUA 7= JKE T, Fr=
R ABER MRS, HMEZEAZER, RERABRRGEIGK, PR AR RS, SR hEY
55 30 E — B BRI A A AT e, (A N B PEA I B B K Y, UK AR 2,

WESR HEERE AR B ae a3 N, HXT A PRE K RS ERA SR, A, T RAREZ R ) S
PEARBEF I RATI 12 AL BARAE— 0 5 B A S AR R &, T i A &5 B
THR, BWAEN LI —E YT IHRR BT B0, Bk, A2 0T 5 A5 5 s AT 155 7
AN ARG BT . NI, BT — IR A A R AT A . T IHR R ST A, AR
ZTART EWIAGT AL LRI S IR AT O e . 55—, EVIHRAARRINMATHA ( XERZER
RIEFFIRBTPRZS o IAIZ TR IHR A X AR, MOBg R s &, EvRebar T B 2 ek H 15 6e
PRUESEA 3 I, LA A7 2 e A5 B P A R R i . XA R AR 2T R 2 PRl K A AR K AR A
P25 R R ICEEHATIXRVRHE ). FEA M PR A RANE T RSk TR SHIZ AT A AR N R T
W AR, [z, WA RIITTIHARAMG, [RS8 A G, NG 8 Hee (H 26
VRANATEASTIH,, PR AS A R L RS 2RISR (LR RBRIEAR EIEEK ), M SEAB S XS 2 5538
KM ERRL ( BERE ). A e KA 2 kSR B R A RSB X AME L.
—RETE, SRR AR (R LR RERHRTRE ), RMETIRE AR TIH
B, FAEXT AR T IH S P T B S G R TR R R, B, PR AAE A PP P A At R R R

© 785 B 23 & SR YL 2 . BUTE RIS —— ST AN BB KHNAHESL ), CZ3FIT5E ) 2013 4E55 11 45 5K/ 4k . FAapR(
FEIZEF R RN ST U7 ), TR ( ASCREARM=M ) ) 2010 455 1 08]; BV, sKizil, 568 ( hE e o e S
T ), CEARH T ) 2015 4F55 6 #1; HTE. Skizil . 3KES: (R ERIATT DA TR RIS ), P ER R ) 2015 4F
9510,

Q@ FEWj . ZILETAERA— R BN AR ), (AR ) 2015 455 7 .
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GG EINNAE 3% WHE @, 80575 10% LA @, 2800 E 1T IH 2R BE00R R 2 R I P A
I RER R M A 8 WA A SRR IR KR 25, FOXT 23RS K LR E B S R A N
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AT B 1 B AR ) TR, AAUHTRS AR SR RE S HIETTIH, WA R AL Tz K e AR
B, KATEARLER{E R SRV Z 5 F3E T RS EANKE . A &ML —E il Ak
AR, A PR E W AT AR E SR A, R AR S A RE K. T UEENE T
LT RRER BRI T 558 T AR Z MRS, UK RSB R A R h RWEI IR E
HIE e HE 2T, SR &P AR S K B R R A ARREIESE . He D, HE
HHAMRE, HAERSE KM e TAFE R B2 fp, Wik, IRATNGZE L (38 ) HREE
FALF R BB R, AL, X ERYRI IR, AN, TR RR R K
MERAf R RED, SHEXN AR HERE0, XNRARL R R s 25 Lo s S
R IE 2K AR R A S B I R, X R IE AT TS KRR D LR TR S a2z B K oy
N2 DRI R 22, ORI B At ek st Y ) LA T A B AN B S 3

A SCIEA S SR AR S T AR AN S C-D A=y s, JLAn A

Y=AK“L'=4K'""T" (1)

Hep, 0<a, <1, Hat+p=1.

(=) BERKTAAEZRBERBYRIARIR

Ag—fet, BT ARV SR SHUER R RS, AR BIE, YA 275 1%k
LA RS A] pR R, IR RSTE] AR TR Y C-D A )™ pRE— M AL BIRTE AN T

Yi= AKLE = ALK (2)

(2) RULRA, 7 R e AR R R, BARTEANIIAPR ™ & TR EA SR TR, X ME A
fiht, ARSI, ARWT:

K=(1-8)K1+T; (3)

Heb, o REEYTIAZE, LY v, At mmAR, e RAFE R AR
aCULH, AR TEA B (B S BRI AT S A T IH A R AR, AR O AN 25 1 1) 1Y
R, T LA S PSR B AR R LRI X T YA e T, AL R AV E At
SR A EL B, i e eT DARER [ AR R, e

O #zEm BTl EE KPR EAG =T 1978 —2007 4F ), (] FEITRE K A28 3R ( At SR2ERT ) ) 2010 4556 2 #3; F/hVE | B4,
T EZE BRI R T RS B SR ), J6a: ZFFREE L, 2000 4.
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WHDT B FEAF R RS B A CRLERIE T, (BT HARASTHIOIE H Y, AT T HE4mhe

@ K7, FEIC: (R EGEALAR K R ), (AT ) 2003 455 7 05 L/NG (B P SRR RIS TTHpai4E ), (&3 aE )
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R ARIEECE T L MERAPEANA] LUV DR AR B 40 A SR, AR SOIR SEZRTR OCT  E EAA E 1A
PEANHE I © AR R 1986—2007 AERGELEE, ASCEITSEIgITEIYRE] 2013 4, 5 JLAEMHER
Bl ChEZHEY ) S5, TS, RES AR R TR S AR R AR S i
i1 1986 - Z A HH R 46 05 A SO 22 2 YRR MR RGE , A SO HAR A TR FIEURE . % F
55 B JIHCR R ARDCEAR N R EISETTHAES ) A3, BT AEAELL 1986 4F N SLHHE T AT LB IE . K
THAT X, 2R 1A T TR E 2 SR T T R A3 S ) AR AR R -

*= 1 1986—2013 EHEFEZFTHIE

P (f2ot) PRSNG| W E PEAA A (f2o0 ) HHEETE (Lon)
1986 10275.20 51282 20160.11 3120.60
1987 10807.96 52783 227533 3398.08
1988 12117.33 54334 25570.44 3828.38
1989 131529 55329 27693.6 3413.19
1990 13916.36 64749 29610.92 3366.38
1991 14870.33 65491 31865.24 3818.86
1992 16089.74 66152 34950.42 4828.00
1993 18531.77 66808 39181.53 6853.96
1994 22353.27 67455 44282.44 7901.74
1995 2541643 68065 49899.62 8367.95
1996 27048.65 68950 56023.36 8706.34
1997 27462.05 69820 62446.78 8670.67
1998 27218.19 70637 69851.61 9157.85
1999 26868.58 71394 77467.48 8943.42
2000 27418.17 72085 85709.00 9094.12
2001 27980.06 72797 95064.85 9493.05
2002 28146.43 73280 106225.48 10172.76
2003 28875.06 73736 120804.93 11810.53
2004 30875.89 74264 138655.06 13607.58
2005 32085.97 74647 161340.8 15398.49
2006 33308.42 74978 189431.29 16933.54
2007 35851.10 75321 223405.14 18517.61
2008 38634.76 75564 262444.38 21257.17
2009 38400.25 75828 316176.29 25294.10
2010 40950.80 76105 380276.55 28359.11
2011 44127.77 76420 445216.65 29058.56
2012 44981.42 76704 522847.69 32470.59
2013 45794.05 76977 615388.53 35919.85

HAFRR: PRATFEABRS RO FBHATLERS &, VL1986 54 KMBATT Trohss2,

(=) ELWAE~AKRETFERRTAAAFZHEF ALY EFAN

AL (12) MRIHMEE TRRAETFRCRMREL A OFIG BT L9730 B # T LU, B AR
— etk MR E AT PLR AR BB, R TR ST OO S WA R R R, AR SCUREL
R ASE H B 955 3 1 B AR S BT, WG E YR A& TRROL; B A R U AL
REBBA LA, W REA NEEG VRRBOFE SR i s e, X EATEFR B2
N — DG . AREZEAANRNERTT HI I8 EEBR - s, —8R7E 15 % 24, 1
HrE B TR R, B R A R . ISR (12) AR

l/ﬂL

51/,9 (13)

K <

O FH CRREZIFALMFEATERING ), CRRCEER ( ASGESFERT ) ) 2010 755 2 4.
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MR (13 ) 3, %R BB RO M E A RIS E, B 20T A ™ R BEA ST 3)
17 I E S RO R R R RBR BUERAGFRAITINR | BT SR IS5 KR
FFEN VBRI . KSR SRR A BE T LA S B BUIRA %

T SRS BLH E S RTE T BUR, e T TSRS R G, ASCEFEE] 2001—2013 R4 AU
FE AT RE S (B B ATA ™ R EOEC ) AOREAS SR, T AL THS B 89 A= B A v
FE] 4 B 2R BE T XL ) A 7 PR ARSI P [T RE B AP IR T IH RO 0=5%, W F [ RFRE AR s IR A 330 1
SHBEALIE S AT L, AR TF AR A, ] 2013 4R ST 3 ) S i sdi 2=76977 T1 N,
B (13 ) FOXFAGHE 7 pRECHE ST FR R BRI E SEAAF AR ™ . Bl MR I 2.

®2 ARBNRAAAFESHEERHEMGE ( KL 1986 FHEH )

FEARIX i) S EUA B (%) | BREEFRARE ({40 )| F K7 i ({40 )
A=0.346
2001—2013 4F 0,528 =594 111953131 94236.64

L2 45 T LT 2001 —2013 4 AYFEAEIE Firfl 38 S g rh DU BT & 5F C-D A7 U h s g1 A4 R
A=0.346, 5B R REL =0.528, KBRS SRTEDT H HBIREE R 59.4%, [RIETESEATIHER
PAB B ARk 55 3 7 i i RE 2013 AR KA, 15 2B IREr T [ 2 DR s i K iy il B R K [ e
AAfa L 1986 AEMAE AT 298 1119531.31 4200, FRRAAAE = REO TR HAN R R AR T, BE%
AAFEGA R AAARY, o EBERIG R LR 1986 AEMA% K 94236.64 1200, HRIEH E 2013 4E1Y
FHEERE N, AR HEL R E 2013 457 A 2 £, YRR B R K . R
AT 2013 AEHIMIHE KB 20 1170582 /Z T NRTH, #54 189011 {20t

R IAEEFIBRETHERFZESHERL( KL 1986 FAHEH, Bf: 2T )

B 6.5% 6.8% 7.0% 7.3%
2014 4F 48770.67 48908.05 48999.64 49137.02
2015 4F 51940.76 52233.8 52331.61 52478.34
2016 4% 5531691 55785.7 55890.16 56046.86
2017 4F 5891251 59579.12 59690.69 59858.05
2018 4 62741.82 63630.50 63749.66 63928.40
2019 4F 66820.04 67957.38 68084.64 68275.53
2020 4F 71163.34 72578.48 72714.39 72918.26
2021 4 75788.96 77513.81 77658.97 77876.71
2022 4F 80715.24 82784.75 82939.78 83172.32
2023 4F 85961.73 88414.12 88579.69 88828.04
2024 4 91549.24 94426.28 94603.10 94868.35
2025 4 97499.95 100847.26 101036.11 101319.39
2026 4 103837.44 107704.86 107906.57 108209.11

%35 T LL 1986 4E 0] LM IR IS 2013 AR5 45794.05 A2 0 R 3ERT, R EIZEFLL 6.5%—7.3% 2 I
AR SR KR, RRSER ST HE . X 2 £ 3 R, L ELF X Z LT
AREMHTE SRR, R RE AT (A7 Rt ) AN 2% - 0RO BeAR Y
B ARG R 2 55 2 SR B 2024 4F . QRN ICIS: S B WU T 448 2 S 31 2025 48

F2FR IR W AEANANFEFL: Bk, WAEWMER, BWAENEENRAZLR, LA
BTt v 28 G R 2RI B IS e I A AR, AER R B A RE T T, B BR AR FE BT A A it
R, o EIZ AT T RELER LU S R 8 —10 4E . JEIN T E A7 K BEAS A F] 2013 4EHY 2 151U
b, 3E 19 LG, AR/ EEDT H BEMER (fEEELWIEY ZRMEHE T ); Hik, #
VoA R ] R R R S o R [ W AN A A I, ) B ™ Hh i AR 2 I R e BRIk A AR SE . ddf e
BB BB A HARAS | B9 7 HOR SR [ 8 YA IFR S 545, AT R A eds, #as2ma 3 T AL 28 i [
E SR B R G LA B
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The Research on the Contribution of Capital Dividends to
China’s Economic Growth
Tian Ping & Zhang He
Abstract: Capital is profit driven, but the current research on China's capital investment return
rate and its change trend is not consistent, and also there is no answer of when will China’s capital
dividends’ contribution to economic growth finish. In fact, there exists a maximum value of fixed capital
accumulation through C-D production function. After the empirical analysis using the China’s 1986—
2013 economic data, it is found that the maximum output (could reach the size of nearly US$19 trillion)
corresponding to the stock of fixed capital and China’s current production level. Under the new normal
level of development, China’s economy can keep growing for 8—10 years, if it maintains the current state

of production and simply relies on the increase of capital investment.

Key word: economic growth, elastic parameters of labor force, labor share, maximum fixed assets stock,

C-D production function

(FEE 56 7)

Misallocation, Economic Growth Performance and the Market
Entry of Firms: A Dual Perspective of State and Non-state Sectors
Chen Shiyi
Abstract: There is a broad consensus of opinion about that a considerable degree of resource
misallocation exists between the state and non-state sectors in China. However, few of the tesearchers
further investigate the influences of such misallocation on output, TFP and the entry of firms. This paper
attempts to explore the issues above theotetically and empitically. The theotetical simulation tesults
imply that: (1)The misallocation between state and non-state sectors results in the loss of 43% output
and 19% TFP, the market entry tate of firms are dramatically loweted by 65%; (2)Controlling matrket
friction effect, the misallocation still reduces 31% of output, 12% of TFP and 53% of market entry rate
of firms. The empitical results further sttengthen the theoretical tesults. These results imply that China’s
economy is far away from the frontiers. If the TFP of the state sector is improved and allocation of
resources between the two sectors is optimized, which is proposed by the “CPC Central Committee and
the State Council on deepening the reform of state-owned enterprises guidance”, China economy will

enjoy another steady and rapid growth under “New Normal”.

Key word: misallocation, state and non-state sectors, economic growth performance
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