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B E IEAE . SAh, R M HE 505 A 7 R A A 1V S ME R ORE DG, BN R T

M2 B AR AR A 72 3O B S5 R — P AR T AR SCAR R B R A
£3 AFRERENHMERERSHSERMEITER

(@D ) 3) €3] (5 6)
tfp9010 tfp_sd tfp_mean disp disp disp
FE FE FE FE OLS GMM-SYS
Sfacd 0.005""" (0.002) 0.002""" (0.001) | —0.003"" (0.001) 0.002"" (0.001) 0.003""" (0.001) |0.003""" (0.001)
sunk 0.546 """ (0.071) 0.257""7 (0.024) 0.597 """ (0.081) 0.213777 (0.047) 0.425""" (0.064) |0.380""" (0.122)
pps 1.258777(0.267) | 0.368""" (0.092) —0.186(0.346) 0.677""" (0.180) —0.167(0.344) 0.381(0.501)
fix —0.45377 (0.192) —0.091(0.066) 0.901""" (0.212) 0.184(0.123) 0.182(0.144) 0.364" (0.192)
ex port 0.072(0.072) 0.034(0.025) —0.093(0.078) | —0.152""" (0.048)| 0.087"" (0.044) —0.013¢0.103)

« 117 -



I 2016 FE O

BRI AFEREZRENHGEEERSHTERMGITER

€}) (2 (3) (€Y) 5 (6)
tfp9010 tfp_sd tfp_mean disp disp disp
FE FE FE FE OLS GMM-SYS
state 0.561°°" (0.086) | 0.264°"* (0.030) 0.158(0.096) 0.173""* (0.061) 0.139€0.097) 0.161€0.145)
profit 0.003"" (0.002) 0.001(0.001) —0.000(0.001) 0.002 * (0.001) 0.001(0.001) 0.001(0.001)
age 0.112777 (0.030) | 0.039°°* (0.010) |—0.482°"*(0.035)| 0.006(0.022) 0.024(0.025) 0.035(0.047)
survival | —0.488""" (0.171) | —0.166 """ (0.059) | 0.804 " (0.181) | 0.276"" (0.119) —0.071€0.144) | —0.372(0.308)
L.disp 0.121°°°(0.016) | 0.523""* (0.049) |0.331""* (0.055)
g e 1.860""" (0.133) | 0.756""" (0.046) | 4.016""" (0.119) | 0.823""" (0.090) | 0.307 """ (0.081) |0.536""" (0.148)
AR(D 0.000
AR(2) 0.476
Hansen test 0.472
R? 0.109 0.173 0.884 0.070 0.488

W:L.disp Rl — M- 225058,

2. BhASTHAAR T, A B A 2L 25 77 S i XT38 2 S R 1 1) B2 i) R OB R
— W R 2L R (L disp) VBN R AR B A S0 (19)  F i R i I L il 5 A 7 R 22 B B
AR . AR SCR SIS TR R G S AT RS T an gk 3 gl () — 31 (6) i
RSN TR A OLS (R ERN F RG] SUHEAS TR 25 5 . GMM )™ U4l 311 Hansen
b BE UG 50 e B, e 4 TR AR B 5P sh A A S Y B AR shAS AR I AR (D) i i 8 5
1M AR (2) R 3, W — B 2243 5 A2 09 BEA LR 22 UAAETE P 50 AISE . 59 Ah S I — 0 A
AR 1 GMM A&+ R B0 TIRA OLS T 1 AR 5 2 800 A Rz 8] AR 56 R R
4t GMM T 25 2 — B A . shaA AR AG T2 R R A = s R 5 2K T i 48
BOE 1000 10 35 /KO b IE AR OG , 3 i — 2D B R T AR SC LRSS B 00 A A R 1

A EREERER

A7l A 77 R A3 A1 Y 2R AE R B A [ B A= 77 30 28 e L X 28 S S R T BE R B R
R JE o BRIV ol i) A= 77 24 2 S JBE A, W R ™ R AR SO A 7 B R T S Ll R e e T
DA v AT 0 MBS F T DU RS . 1S X T AT SCRR 32 2 56 3 ORHH ith 8 A
7 A R TSR AR SO R E T A 2 AR o R W R AR B S T
7 by T 0 B9 R A 3 52 A — A S B Aol 19 R 3 4 i HE 2T B T B AR R L X AT ol A
PRI TR AL o LU, LAl iR AR RE SO B A 2R O T A R S T A
T EER T A A R AR FE R T A R RO AR . TSR I A IR A T R A
b B A 7 T S BN DR o R AR R4 8 A 7 AR 03 A 4 e B r B AR RCR Al R 2 A T L A
Az A A HE R A T 7 D 25 DR PR AL 0 20 Ok 5, BE R T Al Al A 7 R 2

AR SCEBIEFE A5 180 T 057 1 2 2K T 377 41 it 04 o Bk 25 O 245 b 4 Bl o B — JE B9 BUR R
N T G BT A M B HY Ok ) B IR U AN U v R g S R AR P SR T
Wi AR SR S T i . X RS PEAE BEAS | | 4 A R B IR A% 2B IR 1 K
Ly BE AN Ja A 47 o A B2 D T A LA AR B T R 2 B D - AR 23 B 2 S 0 2 B0
SERTT L LAIESK v 28 57 1Y 1 A R R R A A Ml DX W0 O A O S 1w, BT M T B A DL LA
GDP J97%5 ¥, A AR B B THHIL] S 3o A0 2 380l M 75 SBORF (6T i) 7 B 7™ A% A 42 o) 28 3R UL
A i 2032 A ol TR A U S5 08 23R R 51 B LGB R D DR B OR 8 B MR . i, 5 B
e B 2R BT U A Al T e ) R R 5 S AR L TR A B 2 N 25 A PR s . BT S
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FO ] A 58 T AR A AL 23 PR 47 A s XA 803 Aol o i L 2 BELASH 35 2803 Aol Y MBS 5 i
J T 3 AL A4 AR 23 O 2, MTTT A0 i B URAC . X AR A s BOR A Al B 2 B A . R
ROR AR M H T R A PR T 5l 2 5 4 T U T SR A AT RS T {80 B0 25 5l 8 4 AL DL M v REAE Y
IR AR R S5 K, e Ah AT S i 2 5 B Al A A DY IR B0 B L 3 AR AT A
ANl B RS2 . diedin B AT 3 0 R g A R AN A AL S B AL . N2
ZLE T 57 T 3 2 18] B AR R M AL AR el 2D AN B 110 2 ER T S O L A A
HE LR AR 9E PR 0 B R L O L 2l ek 3 B R A 5 B B o 48 1 Al 1l 2R AGGR H L A A
T S AL 9 P o 52 B Al B9 DI 25 0K . 33k T R A AT A 28 3K T 3 B R R R R S A
R P T+ ] BEE , SCBEATS 16 T 05 BUR S5 i 3 i 5t
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Factor Market Distortion and Interfirm Productivity Dispersion :
Theoretical and Empirical Analysis

Li Lu',Wang Lei’,Deng Fangfang®

(1.School of International Business Administration sShanghai University of Finance & Economics
Shanghai 200433 ,China ;2.China Institute of Regulation Research ,
Zhejiang University of Finance & Economics s Hangzhou 310018 ,China ;
3.School of Economics sShanghai University of Finance & Economics sShanghai 200433 ,China)

Abstract: Resources misallocation is prominently embodied by continuous and signifi-
cant productivity dispersion among firms, especially obvious in manufacturing in China.
Based on the typical fact of hysteresis of factor marketization reform in China, this paper
studies the effect of factor market distortion on interfirm productivity dispersion. After re-
laxing the exogenous assumption of firm entry and exit in typical models,new theoretical
analysis shows that distorted factor prices affect enterprise production behavior and deci-
sions on entry and exit,lower the critical value of the productivity distribution in the mar-
ket equilibrium,and thus make enterprises with low efficiency survive,leading to the par-
tial failure of market selection mechanism of the survival of the fittest and finally widening
interfirm productivity dispersion. Furthermore,based on marketization indexes in China,it
estimates price distortion degree of industry factors,and tests the relationship between fac-
tor market distortion and interfirm productivity dispersion by using the data of manufac-
turing enterprises in China Industrial Enterprise Database from 1998 to 2007. It concludes
that the reduction in factor market distortion index by 1% leads to the decrease in inter-
firm productivity dispersion by 0.46%. It is of great policy significance to the correction of
factor market distortion, the formation of market-oriented factor price mechanism and
thereby the promotion of effective interfirm competition to achieve the optimization of re-
sources distribution,

Key words: factor market distortion; productivity dispersion; TFP; resource misallo-

cation
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