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Executive Summary

Using econometric analysis and other empirical tools, this report conducts in depth and
detailed discussions and investigations on issues of transition, competitiveness and sustainablility
of the Hong Kong economy. We first examine the internal and external factors affecting Hong
Kong’s economic growth. We then use the standard growth accounting approach to decompose the
source of Hong Kong’s economic growth into the effects of capital deepening and total factor
productivity (TFP). Next, to discuss the sustainability of Hong Kong’s economic growth, we adopt
the frontier production function approach to decompose TFP into efficiency change and
technological change. In addition, we also analyze the effect of China factors on Hong Kong’s
economic growth. Finally, we conduct comparative studies on the competitiveness in service
sectors in Hong Kong, London and New York in terms of labour compensation, labour
productivity and especially unit labor cost (ULC).

Our analyses have shown that Hong Kong achieved outstanding performance in economic
development during the past half century. Following the handover in 1997, Hong Kong
experienced several big external shocks but recovered quickly. As a typical small open economy,
Hong Kong is naturally vulnerable to external shocks. However, Hong Kong has shown that it is
capable to quickly absorb external political and economic shocks and make economic adjustment
efficiently. In our view, this should be attributed to Hong Kong’s sound institutions that facilitate
business operations as well as social and economic development.

Based on the decomposition of source of growth and factors of TFP, we find that during the
last decade, the external shocks mainly affected fixed capital formation hence capital deepening
rather than TFP. For the factors affecting TFP, the shocks mainly affected efficiency perfroamnce
of the economy rather than technological progress. We find that the technological progress
underwent a stable positive trend during this period, and tended to become the dominant factor of
TFP. We argue that the nature of the technological progress in Hong Kong is institutional
innovation. As long as the conditions for Hong Kong’s healthy institutional environment are
maintained, Hong Kong’s economic growth will be sustainable.

Moreover, along with the reform and opening-up in the mainland China, Hong Kong has
been more and more integrated with the mainland economy, especially after the handover in 1997.

In our empirical analysis, the China factor plays an important role in Hong Kong’s growth and
-3-



structural changes. Hong Kong’s TFP improvement is attributed to two mainland ettects, namely,
market size effect and resource reallocation effect. This finding not only confirms the importance
of institutional development in the integration of the two economies, but also the importance of the
expansion of resource possibility frontier to the Hong Kong economy.

We also find that most of Hong Kong service industries experienced a unit labour cost
increase in the period 1980-1997. However, after 1997 ULC of almost all industries in Hong Kong
declined dramatically. Notably, the decline of ULC is mainly attributed to the significant increase
in labor productivity rather than the decline of average labor compensation. In the comparation
among Hong Kong, London and New York, Hong Kong had the lowest ULC whereas ULC in
London and New York services is similar for most industries. Compared with the services that are
confined to local activities, finance service is most meaningful in the comparison due to
international integration of capital markets. However, we find that ULC in Hong Kong’s financial
service was higher than that of London and New York prior to 2004, and only became lower than
that of New York since 2004. Thus, how to maintain and improve the competitiveness of Hong
Kong’s financial sector is an important question especially in the current financial crisis.

Finally, we argue that improvements of human capital and TFP (including efficiency change
and technological progress) are crucial to the sustainability of Hong Kong’s economic growth.
However, the contribution of human capital to Hong Kong’s economic growth declined after 1990.
Both TFP and efficiency in Hong Kong declined substantially compared with other developed
countries after 1995. The relationship between the two findings is tentative and could be further
investigated when more data are available. However, we argue that it is wise for the government to
increase investment in human capital through increase in fiscal spendings on higher education and
improvement in the admission scheme of foreign talents and professionals. Meanwhile, the
government can improve the efficiency of Hong Kong economy by maintaining and improving
current institutional environment, keeping the paces of institutional innovation, improving the
efficiency of resource allocation and utilization, eliminating the obstacles to factor mobility, and
more deeply integrating Hong Kong with the mainland China. All of these are foundmentals of a
sustainable growth in Hong Kong. As a small open economy, Hong Kong is ulnerable to external
shocks, and hence it should consider establishing a pre-warning system for monitoring the
macroeconomic performance, and reinforcing corporation mechanisms with regional governments

and organizations.
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MR 3.2% (FLAR0.1) -
# 0.1 {45 ¥ I 77 GDP =i [~ 5% (%)

1980 | 1985 | 1990 | 1997 | 2000 | 2006
EE 0.8 0.5 0.2 0.1 0.1 0.1
IR R 0.2 0.1 0.0 0.0 0.0 0.0
HE¥ 228 | 213 | 167 6.0 5.4 3.2
B AR 1.5 2.8 2.4 2.4 3.0 2.8
HOE K 6.5 4.8 5.2 5.5 5.0 2.7
RS 683 | 705 | 754 | 859 | 865 | 912
ﬁfj;?;ﬁ VEREEEEERR B o0 | ais | 237 | 240 | 248 | 279
= I
SR VR 69 | 77 | 90 | 86 | 96 | 96
2 A (bl ~ Pk Ry P AR 21.7 15.1 18.9 24.4 21.6 25.0
T~ W AR 119 | 163 | 141 | 170 | 197 | 18.0
et 8.4 9.9 9.7 1.7 | 109 | 106
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3ie S Fﬁﬁ?ﬁﬁ?ﬁ%% » http://www.censtatd.gov.hk °

=0 M ISERTE GDP Bk i 2006 B PrEiFEET

# 0.2 A IR pnk (ISR (1961-2007)

GDP O MR | PR | MY | % | dgEF | GDP T
GDP | TBIY | 19BHY | £y | 0 | | WS
1961-69 8.74 2.54 6.07 9.21 8.71 5.54 14.55 5.68 3.73
1970-79 8.86 2.58 6.24 9.44 7.84 11.88 9.63 5.98 9.50
1980-89 7.03 1.20 5.66 6.96 6.47 4.04 15.14 8.65 8.17
1990-97 5.05 1.80 3.13 6.07 5.03 9.62 11.70 5.79 7.08
1998-03 3.14 0.54 2.56 1.15 3.08 -2.37 7.71 9.43 -3.93
2004-07 6.82 0.80 6.09 5.59 -0.31 5.05 8.89 11.39 0.89
1969_9.7 7.54 2.00 542 8.12 7.01 8.19 12.71 6.51 7.48
(Ip1S )
199?_07 4.94 0.62 4.28 3.25 1.68 0.59 8.87 11.00 -2.31
(15 )
1;960_07 6.71 1.71 491 6.84 5.80 6.30 11.55 7.13 5.34
(= B )
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3;5‘ = o lﬁiFIF Pk;@; 1BETE kT [F[J[fkwj\g:;ﬁg NSRS SN 5 Rt
F L 1SE M S S 1R R A H S (1996-2006 )
1996 | 1998 | 2000 | 2002 | 2004 | 2006 | = b=k
(%)

A DB Ep (TR | 5129 | 5346 | 5499 | 5621 | 5733 | 5846 1.32
T S

PO 1925 | 1958 | 1964 | 1959 | 1953 | 1954 0.15

() 1236 | 1318 | 1410 | 1515 | 1563 | 1628 2.79
FE ) 3161 | 3276 | 3374 | 3474 | 3516 | 3581 1.26
SR AL 616 | 613 | 614 | 61.8 | 613 | 613
2k (%)
BRSO 3073 | 3122 | 3207 | 3220 | 3277 | 3410 1.05
T F 2.8 4.7 4.9 73 6.8 4.8

Brp ?%hﬁ“fﬁ”‘ﬂ 1 2001 & ‘Fd%hﬁ;fﬁl‘u » 2007 F o

R AHRIFOD AL TR © 7
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F L 25 RIETAVESE]T Pulh i gl !

€l (A &) FIoib (%)

1990 1995 2000 2006 1990 1995 2000 2006
F 66.4 61.2 54.4 332 294 26.4 30.1 24.6
FIEIT |2 47.5 63.6 54.2 40.3 21.0 27.4 29.9 29.9
el 13.5 10.9 10.7 7.9 6.0 4.7 5.9 5.8
fefs ! 18.0 12.2 9.3 4.9 8.0 53 5.1 3.7
= 5.7 8.0 6.1 2.5 3.4 3.4
[l 8.0 5.9
I 12.1 11.9 5.1 4.9 53 5.1 2.8 3.7

PIEE S ST PEFTJ“F'TBE“E Sh > 2001 ; Fﬁ?ﬁfiﬁﬁbﬁw‘fﬁ » 2007 -

65,00

60.00 P e ———— /\
W

3500

5000

|
45.00 M
40,00

3500 b / ’F

I e
30.00
| /
25.00 -/./
2000 + T

1990 1992 1994 1996 1998 2000 2002 2004 2006

[——i#0 —=—#F R0 ——ROERN ——OFER —— K53
[ﬁ' 1. 4 p[ Ry E Ry Pk (1990-2007)
By ﬁ%’#ﬁ Bh >R FE L > http://www.censtatd.gov.hk e
=0 I TR R e RTRY BT AR i (B ) RYBIRERVITE (%) -

oS BE T s 2%; TRLP B9 S 802 RIpidy (JLA 1.3)
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5 PPV R R B 7RI PR IR LR 2006 # 3R] 15496
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RIS > S 7 S RN E VL1 R S]] PRy -
LA = TR T YOS O AR i A TR
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% 1. 3 ELE %FIJ@I}%T{?E’? (1997-2006 )

Bz B Fu@' =l ETEY N R BT

(f) (%) (B (%) P

()
1997 8405 40.02 206.32 45.59 2.45
1998 7805 3942 185.08 40.71 2.37
1999 5902 34.89 163.63 40.58 2.77
2000 7199 32.21 155 38.07 2.15
2001 8008 30.64 167.17 35.66 2.09
2002 10845 31.74 178.61 33.86 1.65
2003 13633 33.19 177 33.08 1.30
2004 14719 33.71 189.98 31.33 1.29
2005 14834 33.71 179.49 24.79 1.21
2006 15496 38.36 202.33 32.11 1.31
ﬁ?’r 106846 34,52 1804.61 34.64 1.69
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15




ivs (s C ARG R

2.1 by

20 ff 5l 80 & {8 LR A A I FOMT R PR K
B fif > B = ] R R RS Tt By~ S
AT B A P o R T TR o T LB B
St G AR IR R AR e B PR
XEEERL f HERL PSRl O G AR o I 2.0 B o P T R R AR
[OREPLAE 1) > 1982~1988 & > kT SR W9 R > ([IRL 80 & &[4}
[T 50 5 VM T > T S A S SR TSR ) R T I
SEH BT R (iR &8 (2000 £ - 15 100) 111997
HY117.6 M EE] 2007 5 10 83.1 0 A # RV B E 30% o WEE S 5T H
HIPH R 8 o FE- 80 5 PORilE =G0 & ROWIR ™ o Y 2.2 o (250 g
PR WIS 2EE T & LK o T R 2 e S R R
1987-1988 FE Xl i B % ARG B o 2] 2003-2004 = 3
SRS ), BRGGE SRR o PRS2 FII T S e
o B A BOTEST - 1982 19489 | 2007 A9 125.6 0 EH

F126.5 H+£]100.8 -

16



140.0

1200 — ] T e

1000 — A HHAHHAHHA AT

s00 ——HHHHHHHHHHHHHHAHHHAETTHHE

600 HHHHHHHHHHHHHAHHA A A HHHHEHEHE

400 HHHHHAHHHAHHAEHHHHHHBE A A A HHHE

200 HHHHHHHHHHAHHHAHHA A A HHHHEHEHE

OU 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 11l 1 1 1 1 1
L] =T [iw] Lol L] il = [iw] [e] L] il = [Le]
o0 oo oo oo [o} [=2} o & [o} o jan} = =
[=2] 0 L=] L=] [=2] [=] 0 L=] [=2] L] i L] L]
— — — — — — — — — IS I I3 I3

2 1A LER T 4 A I (1982—2007)
Bt Ip Fﬁf&’rff AL > hitp://www.censtatd.gov.hk/

1= 1 2000=100 -

3000

2500

2000

1500

100.0

50.0
00 L 1 L L L 1 1

I =t i3 o o ) =T o] 0 o o = o]
o] [ie) J55) Joe] @D @ o)) o] @D =) o o] o
5 23] 23] o] =] =) =) > =] ] ] o ]
— — — — — — — — — &l &l &l &l

—— THELERH —=—frdh. WRRARFERAR

—a— JRERE R @R urine Juak e ars]

—— AR R BRI —— HEEL BRHL. EFRIRESERERSE

—— EFEEREEERAE —— EHRREETHR. Eh. EERERCEHLIEE

EoAhE R

[ 2. 2 B R AT 0 % % 4 (1982-2007)
Bt Fﬁ?ﬁiﬁfﬁ?ﬁ%&i’ http://www.censtatd.gov.hk/

i

1=+ 2000=100 -

BRI e M T S RIS - S e

-

ST F- GDP o [ARAYS | IR A% 5 FV) - GDP o Wb+ 11 > [

17


http://www.censtatd.gov.hk/
http://www.censtatd.gov.hk/

4 o FHEVIRSE & GDP T 5.3% » 2006 R E] 91.2% » iyt T
M B s TS mu =Tr ?}ig |85 RS PR 20 {153 Eﬁ‘ i %JIHEF\ %1997
F6.0%% = 3.2% o lﬂiﬂF IR 10 SRR Y R e
SR H A DIREE - WAk - (JLR 2.3)

100%

20%

“%TI[TTTTrrrr[[[““““““‘

0% HHFHHHHT '+IT______________
-1y

0%

é | é o | b | b = o
ODEEEBRR RiFE R R oRER OB BREKEE
mEER D RFEEL m R3E %2 L
m iRF5 ) e

qﬁlz 3 ?ﬁ%iﬁ%?ﬁ F,@iFWGDP PE %)
5\71%{1* b ﬁ’rrf iR ET L > hitp://www.censtatd.gov.hk/
G #F E;ﬁc—fg EIF AR 1-5 STl ¢ (1) 45 z&;ﬁ CE[ EENL R R~ B8R
;\Lb@'?ﬁﬁ}f (2) i~ ROV > (3) LA b > B9E ey R R (4) B

T S AR - (5) A

PRI " R LA " BT 1997 F W 443 By b (i~ B
i 14.0%) “MFREZ 2006 F 4 19 21.65 #4 % ([ 6.3%) ¢ i IR I L 1
1997 & FIfi4 76.4% -+ £ 2006 =+ F [i 85.8% » T 155 F fF] 0.8%]| _F o (L
F O MRHITA IS P ey - S i~ 390 b gy P I e~ At
‘?f Rt AR MR P R BT R PV P T 1997 F Y 34.2% ] £ 2006

= (19 41.8% » WEE ERY AN RS g A 02 BIEEEY ) (3 2.0) -


http://www.censtatd.gov.hk/

S0 1B T iy

M (1997~2006 £F )

E 1997 1998 2000 2002 2004 | 2006
¥ AEN(T M) | 443.0 | 379.6 | 333.7 | 287.0 | 2312 | 2165
P (%) 14.0 12.2 10.4 8.9 7.1 6.3
HEK AENCT A )| 3031 | 306.6 | 301.7 | 283.1 | 262.0 | 269.1
FE (%) 9.6 9.8 9.4 8.8 8.0 7.9
Ei 1 ‘iéf SIELD | AEENCT )| 960.8 | 9535 | 9817 | 978.1 | 1063.5 | 1108.0
R~ BV | R (%) 30.4 30.5 30.6 30.4 32.5 32.5
S (VROVRFE | HEICT )| 3434 | 3492 | 3566 | 3424 | 3546 | 3684
FE ) 10.9 11.2 11.1 10.6 10.8 10.8
LR e B | EEICT )| 405.1 410.3 452.7 477.8 4822 | 529.0
kRS P (%) 12.8 13.1 14.1 14.8 14.7 15.5
T ~ T+g‘kqfik§5 AEICT S )] 6782 | 6956 | 7547 | 826.1 | 859.7 | 896.4
K PR (%) | 214 223 23.5 25.7 26.2 26.3
oy AEICT ) 300 272 26.2 25.8 23.3 229
FE (%) 0.9 0.9 0.8 0.8 0.7 0.7
R 3163.6 | 3122.0 | 3207.3 | 32203 | 3276.5 | 3410.2
SrBChlfl T HEEE F 0 2001 # 1 A HHEEE F 0 2007 5 o fAE T 5
F 2.2 FHRATRDN A DA T GDP EEET (%) (1997-2006)
ok R B L IR o
£ HIRS st PP | T IR | 2R | ARRIEVE R
575 Bk ER T
- pre=
s | e | st | BE ] e | e fgi e | (%) | (P
1997 | 75 | 09 | 2.0 | 20 | 06 | 181 | 3.8 | 3.6 | 95 | 479 1,288,000
1998 | 7.5 | 09 1.4 15 | 06 | 185 | 39 | 35 8.8 | 46.5 1,218,300
1999 | 8.2 1.0 1.9 1.6 | 07 | 183 | 42 | 35 | 7.1 | 464 1,194,800
2000 | 8.4 1.1 2.4 1.6 | 07 | 195 | 45 | 34 | 69 | 487 1,245,000
2001 | 8.2 1.2 1.9 15 | 07 | 202 | 43 | 34 | 7.1 | 486 1,233,100
2002 | 83 13 | 20 | 20 | 08 | 207 | 45 | 33 7.0 | 50.0 1,223,200
2003 | 8.5 15 | 24 1.6 | 07 | 217 | 49 | 36 | 68 | 517 1,191,800
2004 | 8.1 14 | 28 | 22 | 08 | 225 | 54 | 38 | 69 | 538 1,244,800
2005 | 8.0 1.3 34 | 24 | 08 | 236 | 52 | 38 | 69 | 555 1,332,800
2006 | 9.6 14 | 49 | 25 | 07 | 224 | 50 | 38 | 68 | 570 1,423,300
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% 2.3 2 {i] B 2006 5% [ 15 %f*‘F'F[FL EIPRE] 50 ket B

Hl H¥EER WTE TR (TARYERED
2 B 3%& 23539
3 M 21,710
4 3| 18,469
6 RS 9,775
11 Bk 7,702
13 i 7,068
15 BN 6,600
17 ~H 5,950
22 2 4,019
27 ! 3212
49 g i= 2,129

HeEST TR © http://www.aapa-ports.org/Industry/content.cfm?ItemNumber=900#Statistics

H2.4 BV ] 1 RLSETTEPR I B (2004-2006)
(Hte ﬂ TEU (47 77 20 4 "UEEHT) )

]t 2004 2005 2006 2004~2006 = 2006 # (f7
WA (%) ARETE (%)
7 ¥ 2044.9 | 21984 | 22427 4.72 19.29
el 22554 | 26449 3193 18.98 27.46
AT 14557 | 18088 | 2171.8 22.14 18.68
[N 581.3 752.6 950 27.84 8.17
Wi 4327 555.7 751.9 31.82 6.47
fEE h 425.7 93 614 20.1 5.28
SHT 381.4 480 595 24.9 5.12
B 298.8 378.1 468 25.15 4.02
I ER 216.6 305.4 428.8 40.69 3.69
= 18.6 27.7 41.9 50.23 0.36
EVAY]| 22 33.7 53.18 0.29
Ya 23.7 26.6 32.8 17.61 0.28
Fd=H 8.2 14 29.5 89.41 0.25
B 16.8 21.1 28.2 29.37 0.24
Vi 8.9 113 17 37.85 0.15
IR 11.9 6.6 16.3 16.95 0.14
K 16.9 6 10.3 -21.82 0.09
P11 0.9 2.2 3.8 111.83 0.03
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P RS [ [ | S M 1

F {75 Q%E' AR B ; s | &% | RSk FWPJf"j EFE | RS FWPJ%
(B | (%) i (B (%) g (Ex | (%) FE
) (%) 7)) (%) ) (%)
1997 507.7 24.6 15.6 467.8 33 239 69.9 -10.7 4.9
1998 454.1 -10.6 14 387.5 -17.2 21.1 66.6 -4.7 4.8
1999 437.8 -3.6 12.1 368.9 -4.8 18.9 68.9 3.5 4.2
2000 | 539.5 23.2 114 445.2 20.7 17.9 94.3 36.9 4.2
2001 559.7 3.7 10.9 465.5 4.6 17.5 94.2 -0.1 39
2002 692.1 23.7 11 584.7 25.6 18 107.4 14 3.6
2003 874.1 26.3 10.3 762.9 30.5 17.4 111.2 3.5 2.7
2004 | 1126.8 28.9 9.8 1008.8 322 17 118 6.1 2.1
2005 | 1366.5 21.3 9.6 1245.1 234 16.3 122.3 3.6 1.9
2006 | 1661.7 21.6 9.4 1553.9 24.8 16 107.9 -11.8 1.4
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9 SR |8 - R

R B AR [ O ) o R Y A M

FE L [PE R Tl (BIAR2.6 - R2.TAIR28) ¢
£02.6 [ L H AT
o IR R A T T8 Y
(%) (10fEH*) (10fEH)
1993 6 8.14 1.36
1994 8 9.88 1.23
1995 1 2.99 2.99
1996 6 7.87 1.31
1997 15 33.08 2.21
1998 2 3.55 1.78
1999 3 4.26 1.42
2000 3 51.75 17.25
2001 3 6.07 2.02
2002 4 16.87 4.22
2003 10 46.85 4.68
2004 8 59.25 7.41
2005 9 158.68 17.63
2006 17 338.23 17.87
HelBcdfl - fie oA
e 2.7 P10 S ST RV R
H T e
Fy | QT | SRR | | T | BRET O | | SR
(%) E (%) (%) B (%) (%) B (%)
1993 0.61 3.01 4.17 8.05 4.78 11.07
1994 0.96 3.32 4.04 5.59 5.00 8.91
1995 0.70 2.27 4.71 6.02 542 8.29
1996 0.91 1.93 7.58 10.52 8.48 12.45
1997 1.52 8.48 14.77 29.71 16.29 38.19
1998 1.26 4.61 12.58 23.13 13.84 27.74
1999 0.89 5.80 20.24 20.01 21.13 25.81
2000 1.78 5.74 25.10 23.60 26.87 29.34
2001 2.57 13.47 23.39 27.31 25.96 40.77
T[*Lj%k L pLFAOEE > B 2007 & 12 F] 14 F1 5 F11993 & 1 5 [F > [P i“/”jﬁ—i/'} WS B e
AEOE 1.83 FYIEHE o TTTIRTE R R B e AT 57% 5 T i Hh T OP B 31%4 o i
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2002 3.63 9.50 22.66 21.04 26.29 30.54
2003 7.36 22.12 21.87 21.79 29.23 43.92
2004 6.87 27.49 21.26 18.10 28.13 45.58
2005 15.78 26.46 21.08 16.83 36.86 43.29
2006 25.39 39.26 22.28 17.13 47.67 56.39
2007 24.62 46.93 26.85 16.51 51.47 63.44
2008* 25.40 49.40 27.68 17.17 53.08 66.58

SPBCI TR A BLTRAR o 1 ¢ 2008 £ ORREOT Y- F LG

# 2.8 [P Y AEAY ] RV R R F T

H 1 A A
B B R N E T TS R T R SR T
(%) (%) | F (%) (%) | (%) 71E= (%)
1999 - 17.35 18.09 17.35 18.09
2000 1.47 8.15 1.20 1.03 2.67 9.17
2001 3.10 15.62 1.66 1.29 4.76 16.91
2002 4.58 8.86 1.59 0.75 6.17 9.61
2003 7.21 12.20 - 1.02 7.21 13.22
2004 9.56 27.93 1.09 0.11 10.65 28.04
2005 9.64 18.60 1.26 1.09 10.90 19.68
2006 16.82 34.02 0.89 1.45 17.71 3548
2007 14.09 14.84 6.44 6.81 20.53 21.65
2008* 14.12 11.51 5.73 4.39 19.85 15.90
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T 9.54 6.98 0.73 9.01 7.42 5.82
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gl 7 Penn World Table f[IFVIET=FFFETHE] o

2 penn World Tableﬂ S5 [‘F“ FLhttp://pwt.econ.upenn.edu/php_site/pwt_index.php °

59


http://pwt.econ.upenn.edu/php_site/pwt_index.php

%ﬁ;rﬁﬁm“ﬁ RSRL > I IJF”TE gu@iﬁgﬁmju?ﬂr lﬁf BT A

BV BPASREOIAIES » PRI 25 (P P R 2 TR oA e AR P [ B
B S 7 B T
i 5 i P SRS B0 1 Y 4 7 BT S THEY 1960

FHH, - 1960-1964 F 5 FRUTISTRARG o 2 [EE A T

5=T% » FE) G FTFIHE 1960 5 FIraYh 7 Bl
R PR BT P B ST e e o A i i g

HIRZ A% (robustness ) o

HKgo © iﬂf’ﬂlii%ﬂy PR

|
K —_6
6 g+0

F MR 5 I (Perpetual Inventory Method ) fif BTH i 5 &
CLESES 1
K =K, (1-8)+1,

1) PR BT R SR R T

Y,

=t
gt Yt—l
5.3 AN &
5 MR IS P SRR 7R 1960-2007 & 324 [l el g7

SRR A - 2 PIEUST )  pRE S R H e =0.5 ;

{gwoft)o

[ 5.1 S 7 MBS P GDP TR 71 ~ 15 GDP TR « % 5.1 Al 5.2

H 5 MR VA-1960-2007 £ [ RASETAY FITORER = 15k 5.1 7 ETh UL
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L g g(Y) 7 H[IE% * 15 GDP & ISHTR FF1 GDP & fSHT=5F -

2. qéﬁlﬂ e =SS GDP A1 * £5 GDP £} 2000 &+ T@]EF‘E REIG I AR

3. [T TR R SSHRR  ARTRR =4 "ﬁ" Lo

4. BrETRR C 1960-2007 F Bt I Census and Statistics Department, Hong Kong SAR ©

#0501 IMEBEETRAY BT (1960-2007) @ Penn World Table

SES! g(Y/L) g(K/L) o*g(K/L) g(A) K/L Frgh A FIR
1960-1969 6.91% 9.35% 4.67% 2.24% 67.62% 32.38%
1970-1979 4.84% 4.63% 2.31% 2.53% 47.83% 52.17%
1980-1989 4.83% 5.76% 2.88% 1.95% 59.57% 40.43%
1990-1997 2.88% 4.97% 2.49% 0.39% 86.44% 13.56%
1998-2003 1.36% 1.54% 0.77% 0.59% 56.63% 43.37%
2004-2007 4.51% 1.31% 0.65% 3.86% 14.47% 85.53%
1998-2007 2.89% 1.36% 0.68% 2.21% 23.48% 76.52%
1960-2007 4.28% 5.12% 2.56% 1.72% 59.85% 40.15%
=
1. g(Y/L) ~ g(K/L) ~ a*g(K/L)H1 g(A)75 fIF5] ) AdEl O I85eT= s S5ah % ik o ~ 95155y

H YR BTAITEP  “K/L PR AA TR 5T ey 4 56 1A TEP SRSl < ot
2. Fefl R BRI SR RSB P DA AR T E -
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#.5.2 Fﬁ&ﬁlﬁ'?ﬂ@@‘fﬁﬁﬁﬁ (1960-2007 ) : Hong Kong Statistics

20.00%

15.00%

3.00%

0.00%

-10.00%

2.00%

7.00%

6.00%

5.00%

4.00%

300%

200%

1.00%

/\A 10.00%
10.00% A

SEs! g(Y/L) g(K/L) o*g(K/L) g(A) K/L Frgh A FIR
1960-1969 4.87% 7.97% 3.99% 0.88% 81.85% 18.15%
1970-1979 4.49% 3.79% 1.89% 2.59% 42.19% 57.81%
1980-1989 4.92% 5.31% 2.66% 2.26% 53.99% 46.01%
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2004-2007 4.51% 1.02% 0.51% 4.00% 11.28% 88.72%
1998-2007 3.62% 1.99% 0.99% 2.63% 27.46% 72.54%
1960-2007 4.06% 4.95% 2.47% 1.59% 60.85% 39.15%
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VI (AR YA AR [ ﬁi%ﬁ‘i S g A

il

PR o g 1990-1997 5+ RUISTE S A ORI 1T 3%PUHTR - [y
WISl 2 orsk s (B EEIR T 13.56% » FLERENT HREY 4 3 (45000 -

(3) 1997 &[S 5 » F M- ESEp o P S B3 8 - 911 HifFAISARS
O - SR 1998-2003 7 35— FHEFRAS LT T HE 1960 & I') e R i 1
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AR < AR RS 2 SR SRR B 1.36% - J10T AN il =
HREY PR < g NIRRT RS A R A R B
A B 1.54% SRR = forsk & i S E R PHREOGA B o T
AR 1T 0.59% % s = T HET P EERGRTE J‘Wﬁfﬁﬂ Hio% aes
ALY s AR L S (R R - 2004- 2007 5 S5t ok IR R
4.51% > 5 PR AG PR N > BRI B Il e ) 85.53% il
B2 ok o 7 RO © SRYT) 2004-2007 # SERAPFTRORER — [t 5 BREIAS
PRI >~ e N B e FI# > LRI
RERRYT > NESNER 2 okt e SRR R D

CUIN ;l@ﬁf 1990 & Fi i S =A% pIad N ERL PO 2 B S TR P o
1990-1997 & ] » 2 Bigk & % S EP5EI S % R U ISETRE T 13.56% o ||
2004-2007 £ IR A-1D 85.53% » SEREFUREA T BTN S
o R R P TRV EE e o pIE 1990-1997 ] > 5355 4 pulT S st
4.97% » [l RIS o SRR D 2.88% **‘ﬂf PR LA
AR }*&E&f, GDP puE=f| 1 8riery > 7 1994 ?Fi?F, h 26% o [ = F Y
2 GDP EE FlI T 30% o (FEH Y B FEAAENETS © % SARS Vi
2004-2007 F i > —,gﬁ WU GDP B 1 21%}*Fl » YR TR

1.31%: [EH 5 SARS |V st NS ppUREE R a1y 578 9k YA (U CEPA

2 i [H\p‘rﬁ]‘ﬁ/‘ 2003 F 6 Fj?f%ﬁﬁbpﬁj S (P %E”i%?lﬁrfﬁmiﬂ RIS gfjm ARV ER) (P
CEPA) G J[@FJF PR T PR “F ﬁﬁiﬁ IEILJ?%FF GBI R )] R [
ORI - (LIS K & ¥y ﬁanmﬁﬂ RN R S AP PR AR
M ’j:ELTT;UJ[ %¢§£ﬁ4| [ i o [l a;«llapmﬁ[ﬁ fﬁﬁ@.ﬁrﬁ# 2006 £F 6 ¥] 26 ~ 2007 £F 6 F| 29 [ 1#[12008
729 FISTHIET (CEPA Hjk s )~ ((CEPA F R s Ep) # (CEPA Hh sl ) -

2 /»? SAY FIRAECR TR ¢ 1960-2004 F §F38<% I Penn World Table » 2005-2006 = Eff#<d< [ | Census and Statistics
Department, Hong Kong SAR > i85~ F=IEHIUHAG%EE = 3 H#55#7E > 2 B A8 Penn World Table §¢i5%
‘ifﬁﬁ 2004-2006 F Census and Statistics Department, Hong Kong SAR ** f”ﬁﬁfﬁ?}’@ﬁﬁ%ﬁ@fﬁi FE TR -
MRS ﬁﬁ%‘? ] Census and Statistics Department, Hong Kong SAR fIVgjf5< -
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9 BETEAIE ™) PO RS R E I SYIOAS AR ™ T RTSITEA R )
(P HREAS A R O TF TR R ORI © et L At
SR RIS il 36 e (1998-2003) 0 7 SFAEITS S Ao dL e -
£ RO ORREOA ) TRUPTHEY g o ST FTH 0 1 o5 3
fUZforsk & i IR

f5 i > 1976-1981 & [l AU PRHCHIER » RLERS 1974 5 7 30 BSfY £
I EEERE S T HASRGRAGE o (11 1973 5 G 11 %URRIT R S e
1W4ﬁwﬁ#0T§"—“ﬁﬁﬁﬂimﬁW’[%ﬁﬁ%ﬁiw%mﬁj

qu

5% B AR o P T 2 5 1 ARG R > R BRI TR IO

?

Tl B R T SRR AR QT U R I AL [k

P o P L R VR TR » FUR TESER fr g R R -
LV i< ST 0 45 (1973-1974 > 1979-1980 1990 ) FS 1 HhAS g st
[FIE 2001 & [ 911 g -l AR ZIREESYA - NIt BV Pt
PIENZHT 1997-1998 5 i 2 5y S5 IV gkl 885 b [ IS S AT ISP AL

(Rl T 485 > PR D e A i AL P gl g ﬁ[ﬁ@@ﬁbgggﬁ o

54~ Jfﬁk%‘?ﬁ PR R~

T AAVEETRAG ETO A S IHERA | EARPOERPY T A (CRS) Y
Cobb-Douglas?™=¢ & i [F{Ry > G RLF A ~ oY 4 & B K AISET L
SIS o 5 (P DEAER ) L EIsk ERE (YA VE () POTURAIZ Bisk 4 A
(TFP) fVFrg > 1 :

Yo=A(K) (L)

g(Y,)=9(A), +a-9(K)+(1-a)-9(L)
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REPRTR g (Y,) F 1T RL B Y A 4T PO IR e g (K, )~ ST TR
(1-a) g (L) A1% forsk * A FOFoRE g (A) - TR L 25 PURFEOY* 10143

fg il

SRR 05T A ] S SRR [LJH[ BT Rl Y A Y [ RVE

Wa- Q(Ll] 12 BIkITRAFOTIRG(A),  SFRIPY BN (R i - et

PURTAS RN o 25 PTE]— aifplpo o AR I =g pr kg s -

[T S FHIRL 2000 &+ 1 i > 5 SRR &R 2y
R PO | < - R F A R P ] e
Cobb-Douglas 7% & & f1{5 1%

Y =A(K) (LH)™

EHTY EVEER GDP - AR E RIS RS > K EPPIEEY A B > L R S
FUCEEEY ) H D R R -

| URER A R O R A R N o A S B H RS Ry -
o R " Jorgensonfiul' | S EE PSS EAAR T (Y11 ey~ 1R ) T
D) NS TR Y T fale e EERRORD (5T ) FRsep BRS¢
¥4 4l (Jorgenson, Gollop and Fraumeni, 1987 ; [fif % f{Wu and Yue, 2008) -
RN T Jorgenson Ty 1 SRV 03 BRAR P - AR IFURLSEE gt
[1(15-64 755 * [ 1) fiUT 05 & [ < Barro and Lee (1993, 2001) Ffifii™!]

IS Rl | 1=~ PRI 25 el | b b [IRST ar S O R A S R pURED - [

23 BRSO “lﬁ % (Economic Analysis and Business Facilitation Unit ) 7§ "] K4+
Jorgenson [IV 3% %] 1996-2006 7 fi Mgy EERES T ['Ff[g;f o U&iﬁfl [%ﬁ*é;;%ﬂ#ﬁ"éjﬁg«jﬁ% o
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0 S L i) TR R [0 S AT RS o S g
( skill-augmented labor ) o

iy > B R R I R AS T

9(Y)=9(A), +a-9(K)+(1-a)-g(L)+(1-a)-g(H)

H

o[ 1]-0a), vaol S Jr0-aa(m)

P G R AR SRR PR A FIIORER E BT
RS A ORTRAP R Y2 Bk d 3R (g(A), ) RUERET S
TAPERM TN Z RS R FFE (g(A),) E P POEEETR

((1-a)-g(H,)) fomi 1

9(A)y =9(A), +(1-a)-g(H,)

Ff'” e ‘”MF‘EJ“%P PR AT T R TR A R R BRI

HEIZ Brsk st o IR R 0 SR o B © e SR 9

AT SRR R VTR (I Jorgenson FOBHR sl R IEHESRI e
SPARTEI AU S [T ST )RR PERE) -

ST+ O AT » 2 P T B R A~ 10 4 e ()
SR g [T S0P UL }:'%Eﬁ FFTRAGET ) R

P ORI 2 B FRBsS Al FSPISERA oo B~ ey o i
USRS - e B L kL Barro and Lee (1993, 2001)f
T HeAsh o P RGERRLIE 1960-2000 & 0 £ 5 S U IS B[V 15

JEA25 Rl R LIy {—Sfi"sr:fﬂ ?F]KwLM S A ﬂﬂ[l [n, @F' |Barro and

MOl PEH UEEET 1960 ~ 1965 ~ 1970 ~ ... 1995 ~ 2000 A 9 [l FEIBAHAOHe R -
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Leefl Va0 S MREISE &40~ PR R0 & [URE Ay BT Bk (e
BT S ) AT SRR R Lk A E I
S M - IR EI e S5 T PEH 19602000 # £[g 5 &
9 B IRV =5 MEUSSEE R0 BT 5 & o SSEpir s » PoRmey
T BRI TR AN AR S (SRS S BT e s Rk
AT o T T A AR (PLF 5.3~ [ 5.5 FIE! 5.6) -

#< 5.3 B RV PO IR AT (1960-2000)

g(Y/L) g(K/L) g(H) 9(A), 9(A),
1960-65 991 13.07 2.68 3.37 2.03
1965-70 3.89 4.45 1.35 1.67 0.99
1970-75 2.64 3.96 1.39 0.65 -0.04
1975-80 7.46 5.95 3.30 4.48 2.83
1980-85 3.30 6.13 1.08 0.23 -0.31
1985-90 6.15 5.33 1.75 3.48 2.61
1990-95 3.55 5.04 0.28 1.03 0.88
1995-00 -0.42 2.52 0.28 -1.68 -1.82

> .

LoHE S iyt (15 50 B s [ o B el g (Y /L) B d s
g(K/L) sy s g(H) i~ PRvhisst g (A), Hh 9 - v b i

SAYETHERS TRP iRk o g(A), SR~ Ry b SEESAY BT Ef0 TRP Rk « &

IS 5 & 1 Pl o o
2. USSR Y~ L1 Penn World Table » K €344 57> H 41 Barro and Lee(1993,
2001) -
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Bl s. s B~ E}’?ﬁpJF[fgﬁim =AJ BT (1960-2000)

I .

LoH S DRy g (15 5] - T s s E iy g (Y /L) St IRk
g(H) &~ Jravgigssk o g(A), 5B B~ DR R HRAS T E TFP H1= 5

g(A) BV N RV A R BT EY TFP = Eﬁ%[@mﬁ%ﬁﬁ 5 & T TR oo

2. BB Y ~ Lf1 Penn World Table » K £ 7[?$|§F [ lﬁ' » H 9<F1 Barro and Lee(1993,
2001) -
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5.6 B S R A AT BT (1960-2000) ATEFT R

NN

Lo H LS 0Rvdk (1550 B4 I s 1D g (K /L) stsev 1k g (H)
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HHEL 5§ 1 i%,?j'%;ja: o
. a=0.50
3. BeBESYR Y ~ Lef1 Penn World Table » K £3%: ilijzf[ fﬁ,ﬁ’ H < {1 Barro and Lee(1993,
2001) -

5 [PIFOREMRTIRL £+ Jorgenson OG> AIAER * e 4 fiuF] %ﬂ%@w
FL7 S5 BBV R e o [R5 g ™ Jgop 1) kL o ARl ’5[ SIARE
EYRIVFIREL 2 folsh d B IR T USRI O RS IR S I
e 2kt B SIS T TR PO TR T IRRLA STy -

1960-1990 & [if] -~ Js¥r A SR UEEPRER (VS B FIR) PR
14%-26% Y ii] (YPIE' 5.6 T ) - Hpl1> 1970-1980 5[] > * Jrwv 4 S 7 el
REVEVRSFRITE 22%-26% ] o TR IR 0 = sk O S ERIRNE R E R
I {ER | > 2 1970-1975 & 1 1980-1985 & i HIETFE T » = pish & ik IR S
PRSP PR LB T 20% > OB R R PR

1990-2000 F [i] » F 9k 15 gl | b * [ I S03s g 8 L1585 9 2 1) | [
il SR B g AR BRI S e R P S P
IS 8 SRR U F IR SR 52 590 < Wikt 1995-2000 5 ]
PR o B OS> TR RISk PUAH E N B NI Rl BT SRR
Fii -

IS IR~ A PURTRAG R o ISR [T - 2
(P T FEPERIRL - ey oy IS 7 el - &R E R e - B
YA SR AT R F o R Y ERERER AVE DR 1990 F VS o [y
1990 £ 1 EF VR T > F5 {1 9~ F IR0 R ~ R b 4R rhE -
RLFR ARy~ R E T ARERTISET IR st ek -

ffl EJJE = IFEJQZ fol f 7 ?%HJ AL 3 AR T (187 L ( Economic Analysis and
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Business Facilitation Unit, EABFU ) f&i/Tpv- EI T FTJ YA J’P_JI”J“ (EABFU,
2007, 2008 ) ° ;LH«FITJI”J RETRT Jorgenson YT 55 1996-2006 F‘,% RIS S
FERBESER e PRI TR A SR o TR R
BB F L FRENEES 151996 % 2006 F » 58 ~ [ Y~ ey d TR
X7 35% 0 [NSSED N [ IREENEL B R 10%  (EABFU, 2007) © jfﬁ&ﬁﬁlﬁ?ﬁiﬁ[ U5ERL
SA RS ESTE £ S fhE f%:ﬂm,ﬁ S ?ﬂ‘?f »ag IR 25 e B

o F[J]Ff[“ffl ﬁ]ﬁ[ 190 FF [Rigpy Moy A PV e ([IRL - EABFU UpZAY
A UG S O T B S R [ Ry T
feh o EUHC ARISF AR T RITE] - = &5~ 283~ 3%~ [Skepu i@yl b‘“

EPEES T o ) 2 et OBCD Bi5GE S IR - EABFU SV

(it =3 o (EABFU, 2008) -

5.5 555

E3N N PR eyt 5 P i T 4 AR PTEESEL 7% o FTJJE"E‘WI:%?
BTt o SPISRRRAE 9 E) R HEL ) i (ST SR A
A el AR A (2 o 4 BT > 25 (PUR] S A AT AT T A8 TR A AR
T3 > Ty M SRRl 1 [ A AR (robustness ) kL
UEFTE AR ERRE A -

S5 A ARRE ST T SRR T RS [T Al (0.10) ~
(0.07) ~ (%= (0.04) - Z5 IS A S p LA T ST ST (0.07) &0

PSR PTEFET R SRR - LB ‘l’ﬁfﬂ s (B9 H?{J ”ﬁfﬁ

o L«FIJEITJF syl Charfes Hulten #! Frank Wykoff Fr3% /% (2l Hulten and Wykoff, 1981) IE'“'“TFWTS“\
RS ) PP T T B VLR [ U Hulten- Wykoff S ] 5 A L L] 1
FLEHATE SR (Wu, 2008) < S pofmpisle » 1) AR sl ety i g4 R
FIhE (Wu, 2004 ) -
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FURERT o AN Rl pofr sk~ o

553 BIE P MRS ST T
TIFHTE ST PURTRAY R UL 5.7 e
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]
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= ]

-0u0500

1975 IQSDV 1%5 gggu 1M /EDDV 2005
01000
—o— e gK):5=0104

—m— g EL:A=007
—e— g A):E=0.04

—a— ¥ g(KL6=0.10

—— gAY 5=007 —e— g(&):8=010

q%ﬁ' 5.7 %%:Mﬁiﬁﬁfﬁg}% EpuarE ST (1960-2007 )
: g(K/L)A! (A);; WIS A5 Y4 Fl TFP fis Jf‘@i} R U=

@ﬂ:%q Y§i : HK Stat

“yiMsEs 7 f' [FIFTEE S SR IR R F
- 5 i@ A s .

12 Bisk & IR SR
ST Fy o B2 1963 1967 ~ 1968 1 1969 & 19 »
JREPrgd st (0.07) PURTSAG PIAHN ERRLYE (RIEEM) > 4 (0.10) A1

[t (0.04) Frg S SPEAOTRAG RIRA Y (Hper 4 0K (I = fol & % SR
S ) BT B

[M-0.005, M+0.005] o 77 £ 5«1 iU TS b= A 5T
FuRE R T -
«MﬁﬁﬁﬁﬁTW#ﬁﬁ$$j§fﬂ%W

ST BT B PO
5.4~ [ 5.8 A1 5.9 Fr

A T O A SRR L B
I/H

YT TR S TR S
Sk mgmﬂ ST Forsh S I 3557 LT S S P B IOIM-0.007, M+0.007]4 ]
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% 5.4 I HATRITRAY FTEHTE S ORI ST (1960-2007)

I O “zgzm . ; 54) _

=0. =0.07 6=0.10 6=0.04 6=0.07 6=0.10
1960-1969 4.87% 4.05% 3.99% 3.90% 0.82% 0.88% 0.97%
1970-1979 4.49% 1.95% 1.89% 1.89% 2.53% 2.59% 2.60%
1980-1989 4.92% 2.78% 2.66% 2.54% 2.14% 2.26% 2.38%
1990-1997 2.76% 2.66% 2.67% 2.71% 0.10% 0.09% 0.05%
1998-2003 2.65% 1.83% 1.46% 1.13% 0.81% 1.19% 1.52%
2004-2007 4.51% 0.76% 0.51% 0.34% 3.75% 4.00% 4.17%
1960-1997 4.42% 2.86% 2.80% 2.75% 1.56% 1.62% 1.67%
1998-2007 3.62% 1.32% 0.99% 0.72% 2.30% 2.63% 2.90%
1960-2007 4.06% 2.59% 2.47% 2.38% 1.47% 1.59% 1.68%
P g(A) ~ (L)1 g(A)3T Bl ESAERE o ~ S48 4 71 TEP OB - 6 KR4 -

By © HK Stat -
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0.00%

i

1960-1968  1970-1979  1920-1020  1000-1007 10022003  2004-2007  1992-2007

[ 5. 8 TV A VK| “‘%ﬂ’ﬁ%ﬁ«%ﬁﬁpf@ﬁﬁ%lﬁk 53 P71 (1960-2007)
AR a*g(KL) > 1 g(RIL) R SHSEr d IR § Ak «

BrE<lIp - HK Stat -

| @5=0.04 W 5=007 O5=010 |
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4.50%

4.00%

3.530%

3.00%

2.50%

2.00% — —

1.50% —

1.00%: —

0.00% L L , T—

1960-1969  1970-1979  1980-1989  1990-1997 1998-2003 2004-2007  1995.2007 1960-2007

| @ 5=0.04 W 5=0.07 O 5=0.10 |

5.9 2 Brok 4 i SRHTREHTE R RO T T (1960-2007)
08 HLTEE
By © HK Stat -

FHIAER > T[T ST BRI T B R BT = for sk & i
ISR T (7 1998-2007 & ag— [RfIT) « 25 TR b TR AT RTHI0 ™
T I SREOREE » RGBSR IS 7 5 2 T e e o

% 0.07 JF%F—L{ETUE VIFSGEINRLF T 2Py -

5.6 i

PG T = AT =AY BT ‘Tu SN SRR YT ST T (R
B2 foish 2 SRR o YAV O [RR IR SRR BRI pO R
O AL TR G IR ) B HEEAEINETR o [FRLE LSO o P
B = T ERRASERLE B phe T T NSO RS
B2 RS SR I o SR S T - — TR I PO RERLONI (B — (U fp
FEERRUL  SREARERT O] R ST Ol -

Pl FERIFID S ik A SPORTR - LR A T AT RER R R
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A R R SRR YR R BN R  BRTE
BRERLE [P0 2 HLREE - PSS AR ants » ') SRR FEYAREAR B
[ TSR RS RHER o [y S R o R IR T
REo ) B BT BT R  F IS 2 sk o -

PR 1 7 HAOEOITAY IR o T T - RSP E ik
AT (AP 2 ik S o 35 AR AR PR FIsakasn ) o 5 IR ]
TPV T R T SRES Risk h  IhR R
APPSR e o T R — T P Z RRE T R
PAEF ST o e 1 < ST 2 7 T A7 > 25 PIR T L 5 9 1
REVRTI & 7 FYHETI 19 2 isk % 7 I ) B R s

TTRHALNRL » P A s SRRV MR AL R
- e P30 et T AR | o B P+ RO e %
FEFES AP - AT SRS ISR R« B RS
PRSI [ 2R 0 A RS A - T BRSNS R R T 5
[l < A T TP © R RS 1 AT
FARDEF SR A [ RSO R G = Dl T Sl =
fersh & b SRR A REETR EAES o PPN fRRY I'Z"‘E}@i a5 E |
EH’FJEJ ElE e %ﬁ'ﬂ*ﬁﬂ?ﬂﬁq ’ “}lﬁj’lﬁ’?&éf A P (RIS A RS fﬁ}{ﬁjfﬁ
LRI PR BE S ik & AR - TRVERIIORL SR oI
FUEIARL B 7 1 ERER » W0 A B Y SR R OTERACR -
YA P2 7 R I B R R RS > [

TS T 2 PRt P ST 5o (A4 3971 5 7 (s g )

76



ISP ] -
Pt SIS (R SRR~ Ry I B e (I ORI RAG T
FER S 25 PR PR B A TR 2 ik R R T R WA
ST O VRERIR I (507 o 190 5T AL 4 7 Jorgenson 3% 03
e TR SRR D e TS MR - PR I i R
SRR - (AL - S (RR BRSO R 1990 0 R
Fv I o [N 25 PRI SRS SRR U IR p
O RF T ILEFRAT DA R G R e
— W e IR, 2 PR R R R I S A B
iy =TI B O #ypy 5.3 8D Tt = Fi5T pVpE 2 S prkesi 4
AIREN I I ST R P N DES: 5717/
L HRITORL « SRS I ST R R T
ML PTG IR OB« P T O It
o 5 ARG 0.07 FTESR S URAY TR BELRL | R T -
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g
He
5

6t AR IT e RS e

T SR Z5 DR RIS ) bR St T AV E IR (Y AR
(MEOPERD) 2 okt B O EIRR o [ REPMIR RIGR » ASVRIVT AT
T ORI = RIS A SR P TOg Rt [Py A T PO 2
FTHREEFRY 2 ook & B SRR ) AR M W P A S OB R T
PSR RIS = 21 Al P R PSR 3 et A g =5 1T
O PRSI T S PO IRl o 1P AT I
FIFIFY o AR

YRR B e o3 A FO3af 2 o 7 29 G ORI 1B (panel
data) ET I o (IR T AT SRS & IR AR S A
,1 > F A B £ [&?ﬁkﬂrﬂpy}ff’? ( Stochastic Frontier Analysis » SFA ) » %7
A E o R BB A% 5T F (Data Envelopment Analysis » DEA) ELELRS1Y
Malmquist Index 1% « BPEASKTHEUA P IFIFYI AT (R & i - e
EERED > BRIk R PR RS TR T E] £ A
SIFTREN o

6.1 Heisc

PR 7 (P 7 Penn World Table  (PWT ) [OB#s Bristechl™ (i
PSRRI

1) PPHesarge + 25 M2 SRS HVOBCDBIS » I'] M sl A b (=4 52
B (YR ) DR -

2) Eﬂjf Al 201 Al 70 U T QPSS (1973 R 1979F ) S = SR
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RV TP R SR G PN TR R
ol 1980 1 Sepffibd o =9t » =5 PHPER NG i 2 4 o BT IRGEC Y
F R S T DR o DI [ 19802004 [
B [1970-20045 FUBASE (s £ & B ETIR ) > T 19702 #0
YR BIPVRYAS -
3) BrBsEDY : ZMpOss 126 A% (A9 ) (J]24{HOECDR % -
FRBLFAIE H) T 1970-2004 [ ] T[98 H [[IGDP~ * $5GDP~ 7H5GDP »
HeRr B 2000 BIESCR TR R S ETIIRAS AR 11 A
PWTH AHRREESSET T -
4) FrET 25 PULGSAY 4 & BI R FTPO MG 0 080 T [l s e i
Ao g e AR o APl T Bt o 5 B 17 SIS > A
S PR BB TR AT o 25 SRR B A PO T S HL T % ©
AR o F RRE I R A TR S R AR

T 'J’ﬁ_ =5 Mp J’F_JIU' ?FfﬁﬁlfJFl‘%fg[‘itﬂlﬁ%{fﬁi‘[‘iﬁ (robustness ) °

PG L, El « Q| £ I = -4, E1l e T = e
5)TFA TR IS PIRURK,, = S T RIS (BT 3R S 4

FrEL S+ g HE1970-1974 GDP{IUEF T SSHTRA « gLt 7 7 FUF R 4 T B 10
TFIbd ™ PORRERCRIT T o L= ST RIRT RV E1970 & B f 9 po kIl e 4
T Bl MAUBE A T 1 1T 1970-2004 F[Epuai SEL K =K, (1-8)+1, <

#5220 1980-2004 5 26 s frof i - A R A S 4 =
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6.2 ﬁ: P ]
6.2.1 it E’Fﬁ'ﬂﬁ 77 #7 @ Data Envelopment Analysis & Malmquist Index
B i T30 (B A T I e Rl P o SRR 25 (R
VI ByETAS ST 17 (Data Envelopment Analysis, DEA ) £ RLESIVE &% % 4 ) i
ks IFL[ET & [k %5k (Technical Efficiency, TE) » & T2 Bik & & 5
7 [~ [y Malmugqist Index > 7 Malmquist Index 53 i #5247 {*( Efficiency Change,
TE ) FHEEEEH (Technological Progress,T.P E
HrBag o3 i (DEA) il ZEp=1[p Reiso? E%E?F:’I i RRE fﬁj?ﬂﬂ* T
| LR AR TEVTTHTR (Decision Making Unit, DMU ) OAEIS#55 o
EPFC— R EY A AISEARLE T - GDP EL VRS o 25 PRI E ISk PR
PR b S P et T RS [ L R I e T g ] [

R CSREIIER  fl 5 RUERRGR » 3 P

B FTEET TSR SR HOEAAIE S DEA MIEIEGE S ik
7o

DEA SpJiiisd EAIFIF FURIA A Sk s - £ “”QC@?‘%EE SR T E
AL > AR AERps & I ) o 2 e e i R A
B P OSSR L ARG Rk - SRR I T ) 9 E A
kil o 25 USR] DEA MLETSHETH Z[ 035k (i 1 115 %5 ( Technical
Efficiency, TE) < 3FHI » -5 AR 535k 11 100%[H) » By s pinid
WO ARSI AT AU R A
[ Pt i 47 100%[ > Fbk AR & /ARG - ARSI 712
B 3 fiF Fnk o A FOEA R RSP R

)4@
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A T% ©

6.1 KD DEA Ty A sk SSAORHIT < Sl SRSt 5]
B PRI e IO 2 T USRI A el R (XY
ANXLY) < R FASROR: 3 15 0a/ Ob » %) - s
JiE PR T RSV ER R O o R LED O » 2R iR L
P 5L 53554 Oa/ Ob » FALH T th1 FTIAvR = 1L OF - Wik

Hi%0d 0 5E51%,0d /Of o

S.fll

d (x”l,y“l)

ec

b
a / (', »)

0 X ! X

qgﬁl 6.1 ﬁf#’jj&j‘ [—;F;.._T ﬁL[ﬁ[
o AP S5 RS B IR S g
PRI (5 2 A fRn R PRE 5 R P RIFRD - AR %
ri NN PF["”‘J F'fi o T [~ ;:;mggm;t AR RIS E 3 Y IS P (K
Fare 7(1994)ffl*' | Malmquist Index (MI) ;{'W%Zz{’pﬁ% Fizh & & SkpuRd|™

TR R UK 05 el 3R [ (Efficiency Change, TE ) Hi f
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( Technological Progress,T.P Yo FRAYE BTk & & SRRV [~ (M)~ Bt ( TE )

A3 (TP) 4 J35E DEA i 5t BT IR RS o 5 (TE)
- W T E] -

l—[ﬁlt f71%] Malmquist Index ~ ¥53A (™ ~ & fodeh [~ pUlfzG3E = S -

o DR PG e SRt ﬁj(x y) HIR ATt
(x.y) i BRI ARG S R S

RIS S S RO 2 7 -

AR CIRIIPY S B St o T I AR s ,0a/0b » t+1

HIRAEPRATE ¢ BRI E & [ S pubk 35 £3.0d / Oc & HIFSHE & iy

t m/o_ > Az L -z NV
AR (1 :@/O_E o e ISP 1 % 7

SH Ly T t+] Eﬁﬁﬂ%‘%@%ﬁgp@ﬁ f5¥k1%,0d /Of o 7 tﬁﬂu@;@mgw%ﬁ? t+1

] Fui@F;ﬂ"s”l 10 s £, 0a/ Oc 5 B[S E iRl SR A

Lt AT A
FAG(CELTE = CC))_d/O_ ° 25 {13 Malmquist Index £ b iyl #dsigh = o 7
a

g 4]

ot .t 1/2 _ — —— ——\\12 _— —.— 1/2
w77 | (04408 Od/OT )" _(04/0F) (0.0 ) ()
Oa/Ob Oa/Oe Oa/0b J{ Oe/0Oe

[l == (1) Malmquist Index i'I') ¥ 75 #E £ #54gh { = ( Efficiency Change,T.E)

I 555 H, (Technological Progress, TP ) s

T Od/Of b :(Of -Oc}

Oa/0b Oe/Oe

MIAS 13 Al s s iy P 1A iy S i e 5

TE “4% 1 E N Q\Im‘ﬁ‘ﬂ& t+1 Eﬂjﬁiﬂp SESAEEE 0 Nl | Eﬂjﬂi F’-’rﬁﬁgj s PHST HIFR
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P PSS [ o TP 1 A SHATPHIL RSN [y 0 1 AT
r?fm’;;r T s

Y Fﬂp Jﬁﬁ?{flé’ﬁ LY A=

Z5 {2 "] Shephard’s (1970)fv % @?[E‘kfzﬁ'—pm RE I E e AE B T T
e gk 3 I'F'ﬁl’@[%‘ [GIRERE T ] FLLEIEIE{E_PE[ (free disposability ) [Esil%
St =1,.,T » X AIY ST H PR RHR ™ A L F 758 F' denote the input and output

vector at t period. The technology set F'#LEZ Y= (2):

F‘={(x‘,y‘)|xt can produce yt} (2)

Bl N (X y)p@urgbgygmiﬂf TN (3):
Dé(xt,yt):inf{m(xt,yt/9)6Ft} .

U Dy (XYt ) =1+ Mg W % R R T b g
Dy (X', ') <1 » HPsg 4 i JA T RN b RLIEE 2 o O 0R
(interior point ) » NI 21 F RS o Z5 P ARG 5% 51 A ((Data
Envelopment Analysis, DEA ) #5155 BTk (H2HES TR -

IEF%— = K I )& & Py DMU (Decision Making Unit ) » X and Y, ChL

27 j it DMU g A s E s I=1.,L > jed={L...K} o [ T 3EEsy
Bep Pl =S IE frE =)

(D;(Xt,yt))1:max¢}(u,V)=§:ury;j/zL:ViX; (4)

83



M L
st. Zury‘mj/Zvixfj <1, j=1..,K (5)
m=1 1=1

At WAV TR EAHE A S AOREET -

B (4)~ (5) Ak pUREAIRI TRk E ERYEHY DEASLE] - g @i
CCR #£.%](Charnes, Cooper et al. 1978)#I BCC f1#|(Banker, Charnes et al. 1984) «
A RPES R RIS 2 B R B P ISR T I R ISP T
i@ (Constant Return to Scales, CRS ) » & ¥ f@?’%ﬂﬁlﬁﬁ"@f“‘ (' Variable Return to

Scales, VRS ) ©

S EIRLS | COR F828] 5 (REPI L SR AR 5T 10 T 0 914 6)

A (10) B o I BEERS ) - B BCC 5] BRI CCOR 4515

O T P LT I’l%‘l}ELﬁj“ > At (k)=1 > TR b AL P R ﬁﬂﬁjﬂ °

Dy (X' (i), y' (1)) =TE' (i) = min (i) (6)
st y}n(i)sgﬂ,t(k)y;(k), m=1,..M -
gﬂ,t(k)xf(k)se(i)xf(i), I=1,..L (8)
A(K)20, k=1,.K (9)

EL IR SR B PIR BTE A (XY T e
foo SETRER A (5 - S5 D) (x )

( ‘“,y‘“):inf{¢9|(x‘”,y‘”/49)6 Ft} (10)
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o SR DY (X' Y ) U Dy (XL y ) K)o o T PR
PHEEFHEET FT Malmquist %:3<}“F}§1'((Malmquist 1953; Fare, Grosskopf et al.

1994) :

1/2
M(t)’m _[ ( t+1’ yt+1) D(t)+1 ( X yt+1)J (1)

Dy (x,y) Dy (x.y)

Malmquist ij@rM”” | 73 FEEL Y Sﬁ 73 0 H[JFE e (T.P) FIFS AR [

(TE ) Ipst (12) =% (14) 5

/
M = D”l( “l,y”l) { ( t+1’yt+1> Dé(xt,yt))}lz )

D(I)(X y ) D(t)+1( t+1,yt+1)' D(I)+1(Xt,yt

D(;H ( t+1’ yt+1)

TE = Df)(x,y) (13)
. D! t+1, t+1 D! t, ) \/2
TP = { Dt(il(( t+1 yym)) ’ Dtil((xxt yyt))] ( 14)
0 s 0 s

e - 25 M p I35 Malmqusit %’F@VM“” He fasfaH ( TP ) FIFSEAG [ ( TE )

YRV VARSI FEpE Malmausit EPRSTR. (SIIARFIn 4 % Frie o2

Bish % IR ) 5L PSR (TP ) fUFIA s~ (TE ) fUfit

t+1 t+1 t+1 I+1 t+1 t to\yt 12
ln(M(t),Hl):ln[L’y)]Jrln [Dtﬂ( 2% ) . D()(X ,y) (15>

O(X,Y) : ( t+1,yt+1) D(’;Jrl(xt,yt)

ln(M(‘)’t”):ln(T.Pan(T.Ej (16)
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6.2.2 [FEf1% % % Jjiif; 5347 ¢ Stochastic Frontier Analysis
¢§a§f H Y RS rJi & & pyReoi AT (Stochastic Frontier Analysis ) »
S P SRR T 'J?‘i@ff} Bt PR GhEs IFL[
HIEATARIRIE x o WO - AR [y - BRI
7 el 7
Iny, =In f (X;a)+v, —u, (17)
HH o fb- (R (PSR R X A1y, ST WIS 3 b g R g spose
FIR-L VAL~ A9 ~ SIS 0 2 1 Ml o? ORI » U B R
R R ] R Y SR PSR IR o u bk [@%EW?IEF‘T[E@ W BRI o SR
R R ECUAR (1) $605355F (Technical Efficiency, TE) F*l'J#EALE
TE, = exp(-U,) (18)
TE [Alfaep P = IR PRI - Al E(exp(-u) [v—u) (it = iy flat 5 A
C17) (18 ) H bR P e (T 50 R = TSy ) - $RP5EH  frshd®
NEHE Gt I T
§/=ft+fx>.(+T.E (19)
Fpl e (RAFTEARR (™ £ A (S ST ADCR e FXEH(19)
IR (17) A1 (18) HEEHE ] o ARy & & R re B AT o
W= Rl T o S T VIR B [N A (20) HTTHEE]

TFP = f +TE (20)

A1 2 Bk Bk (TFP) BT BUST AT i3 R E (TP = f,)
Frgssfd (= (TE ) -
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PR (18) - (200 RPN FORIRARIIOIETYS < (R
g JERS (e 2 & R ;,F[

logY¥, =, +at+a,logl, +a,logK, +a,tlogL, +atlogK, +&, (21)
ST LA 53 5 PR 0S5 e el - A (21)
Fe st (TP ) HgsAgh [~ (TE) IR A (22) A (23) Iﬁl

TPi =6, +4,logL, +d, logK, (22)

TE« =TE, JTE,, -1 (23)

A

il TE, =gft b £ =maxé, °

6.3 AN K T
6.3.1 &I In £ & [ (DEA) Afifd

ARG o ARYEEY DEA SR ) CCR ATBCC RYEHLA] - 53 j]
AP R (CRS) APPSR (VRS) Ay i fpile s S7E8E] 57 Hl
FI T AT ) (input-oriented ) 71 (11| (output-oriented ) » 53 ]
SPEFER o P [ AT N R PR VBRI - T

e RS AR A R R PES B P2 e SRS » B E I 535
R L IRER o

FH i T CCRASEY » TS AR b f5 +9 (OECD % ~ Fropb A )
Y RSP 1@ (CRS) -

ARSI > 25 {17 ] Penn World Table fl1f 26 33 B4 A1 (24
[l OECD i ~ Frofib A Hh) 1980-2004 5 RITOgids 9L B4 [N 2 &y
B
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FITEIVEEE G fhETORY R T B (RIS AR - S GDP [EEE A
ABE -
Fﬁ?ﬁ&é& I Iﬂﬂi B FHT] 1o FFst 2 (53 4 $55R8 [~ - Mamquist

Index fUaFfd fLek 6.1 A

F 6.1 Ak S BRI £ & R VA (1980-2003)
e =
=+ {7y eS| AR (T | RS %:E«E:% 'ﬂ RIS
1980 1.0000 A EOAE S S
1981 1.0000 0.00 -0.38 -0.38 S f o EAE S S
1982 1.0000 0.00 -2.26 -2.26 A A B
1983 1.0000 0.00 -0.77 -0.77 i AR S
1984 1.0000 0.00 0.31 0.31 B AR S
1985 0.9826 -1.76 -0.91 -2.67 AR~ B
1986 1.0000 1.76 0.77 2.52 B AR S
1987 1.0000 0.00 2.31 2.31 B AR S
1988 1.0000 0.00 0.23 0.23 B AR S
1989 1.0000 0.00 -1.08 -1.08 B AR S
1990 1.0000 0.00 -0.50 -0.50 | A BAR - BEE o~ S
1991 1.0000 0.00 0.00 0.00 RN
1992 1.0000 0.00 0.00 0.00 I A S
1993 1.0000 0.00 0.06 0.06 T A
1994 1.0000 0.00 -0.03 -0.03 I AR S
1995 0.9786 -2.16 -1.00 -3.16 BRI~ AR S
1996 0.9350 -4.56 0.97 -3.58 B AL - W
1997 0.9004 -3.77 2.17 -1.60 WP AR
1998 0.7912 -12.93 2.03 -10.89 TR~ A
1999 0.7530 -4.95 4.09 -0.86 BT ~ AR
2000 0.7711 2.38 2.65 5.02 BT ~ AR
2001 0.7501 -2.76 0.35 2.41 BT ~ AR
2002 0.7395 -1.42 0.70 -0.72 TR~ AR
2003 0.7406 0.15 0.56 0.71 B~ A
B¢ ¥5 - Penn World Table 6.2 - http:/pwt.econ.upenn.edu/

=

L I o ] R D 1 - PR SR I R U
Emﬁ%ﬁ‘ﬂﬂ‘ﬂ PSR B F ok 1 BRI IS o (RGBS I e -

2. ?ﬁ@%m§@i§§$@ﬁﬁJ T3 AT ISR [ Fk S T (5 O TR -

Q%MHJF[ AR | &lzhiﬁ;};pﬂ EFEET o ek [ 6.2 [l 6.3 £52
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IR PSSR [ 6.4~ [ 6.5 B2 RIS AR S L e
SR 0 6.6 [ 6.7 HIKG= IS W BAHI0 2 ik ot i S (ol -

ST L B ri"i B PR P SRR S LA 2
ol 2F 3 R (19 1 BT+ 25 PIEH

P ZS R 6.2 (It SE2H - 1980-1994 & [f] - % 1985 & 1 gf > Hhie
W SUE A T s S BT ST g R A
PR P PR IR 7 o A 50 E R e [l PSSR T 3
PR 1 R R AR R B O AN AR b

1986-1995 & LIl R gk ok 4] -

1.0000 »—W
0.9000 o ~~
0.8000 M
0.7000 |
0.6000 \’%
0.5000
1980 1985 1990 1995 2000 2005

[ FRAT o Bt o A% — FE —Fi0lE =]
[ 6.2 SEIRBIF I F A FrBer] 1 ol R R A5 (1980-2003 )

HO% o [AIARIEHE 6.2 ~ [ 6.3 AR 6.4 (I 1 F1Ll > 1994-1999 & »  HiAE i
[ PSR T i) o i BREF U & RO IE T I E 1999 F RIS
(1Y 75.30% (FLESFFE) > FIF1 1997 &1 i fERIULEETE - SgRLA b
PRI I BT (RPN s 45 ) fOalifd = 1999 & 1 i b i e 535
SR RS R [ o T 1994 5 > 5 PIREEH v
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P B SN I SRS TG - R s {1 S
B PR E IR S i PSP B R RSB
P FHIfO S8 BRI | o B OPTpE i Pt F LT -
Y= YT 6.3-[f 6.10 - » [T 1980-1994 F HAfE %gi R A A [
FERFL L P E T Rk S ARV D CFIREE) -
iy PSP o = %‘%iifﬂ“ﬂ“@?ﬁ P 2RI P ISE R o {RL > T 90
FPSHIPT > FHIRL 1997 5 it i » [ 2[] 2003 7 g PRI | > F ARl iER = fili g e
Fp T o EL SR B R PSE T B ] o SR R AR

—E

i o SRy o FFPTEE] 1996 F 1 e o HURR FRE N SR A NE >
2 frsk A SRITR PRSI -

10.00

7156 5% g y Y !. \ -' r 100 b
J M \\\]/
-10.00

-15.00

[~ FHKT o Bt B ——§3E PN —o— 2 |

[p 6.3 SEBSF I B prlet = RIS (1980-2003)
1= BT R R [ (%)
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10.00

\/

-15.00

[P o Fit |

[ 6. 4 FLE B FI F b Frer S T IS (1980-2003)
FE T R (%) -

10.00

-10.00

[ FHAT o Bl = B —— 3 PN —o—XE]

ﬁ?ﬂ' 6.5 éﬁié@*‘%ﬁﬁ'ﬂﬁ% ﬁ:ﬁigﬁzﬂ = F;@y[%f&]}&,ﬁﬁﬁéﬂj (1980-2003 )
W R R e (%) ¢
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10.00

5.00

-5.00

-10.00

[~ FupF B8]
i 6. 6 FEHEBIH PN % i Frbiey| $ErmE s SIS (1980-2003)

: H‘?'\'H@ﬁ@%ﬁr‘?fg_W} (%) -

10.00

-5.00 / y \/ \ y
-10.00 *

-15.00

[ 6. 7 FREBF IS & FE 1 BT 2 Bisk ® [ (1980-2003)

- RFIRTR RS = sk & R IR (%)
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-5.00 \\
-10.00

-15.00

[T o Bt ]

i 6. 8 SLAEBIR IS A BT 2 sk AU T ST (1980-2003)
B D 2 ik AR (%) ¢

£.00

4.00

2.00

1P3E0
1p34
1P3G
1PRE
1pH0
1p52
1p94
[
2000

-2.00

-4.00 |

-6.00

-8.00

-10.00

-12.00

-14.00

OTEC mTFC

A1 6.9 T v = orsk ot i SRITOT i ¢ RS (1980-2003)
0 [T TR S (%) 0 B TEC 53958 (%) » TPC 53L& (%) -
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10084

80%%

£0%%

40%
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0%

1p24
1PE6
1pE3
1p52
7473
T
2000

-20%

-40%

-60%
-80% I —
-100%%

[l 6. 10 = Risk F B SRR OT A% FriisR (1980-2003)
el Gt Lo <%> H {1 TEC #3855~ » TPC 34% 3 -

6.3.2 BRI In £ & [l (SFA) A
=Y PR = [T TR 35 26 [ SR B A (24 flif OECD [ ~ Fr
AFIE M) SN A FEIAT I A 6.2 o SR M SRR

EX T IEEE

F< 6.2 ki R BIKIE E A FrRepl 1A (1980-2003)
ERERts ESVENES

&[5 FhfoFs ﬁzr;}: | fREERS 4}%5% f FHRRTRICEE
1984 0.889 0.785 F [
1985 0.857 -3.607 0.791 -2.816 =z
1986 0.892 4.100 0.797 4.897 =
1987 0.945 6.004 0.807 6.811 =
1988 0.955 1.055 0.818 1.873 F [
1989 0.902 -5.544 0.827 -4.717 (A
1990 0.902 -0.013 0.837 0.824 (A
1991 0.888 -1.580 0.844 -0.736 T [
1992 0.928 4.462 0.850 5313 A
1993 0.943 1.690 0.853 2.544 A
1994 0.944 0.094 0.859 0.953 F [
1995 0.910 -3.664 0.866 -2.798 F [
1996 0.874 -3.923 0.869 -3.053 F [
1997 0.850 -2.738 0.873 -1.865 =z
1998 0.754 -11.252 0.869 -10.383 =z
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1999 0.733 -2.811 0.861 -1.949 AR
2000 0.744 1.450 0.861 2311 AR
2001 0.752 1.116 0.864 1.979 T A [ 2
2002 0.753 0.180 0.865 1.045 T
2003 0.755 0.265 0.867 1.132 T
By © Penn World Table 6.2 » http://pwt.econ.upenn.edu/

= -

LS ] R 1 SRR B L
S AT PR € § e S (AT B I -

2 MBI R sk IR ) ) AR (A S TR O

DR 6.11 . > 1984-1994 7 T A PRST o e i Fsatepo-s o B2 (]
F ORIt R AR I 0.90 1 e Ty MR S HhA R R
AR R P IREL Ps ig  (SSRS I T 1998
FV e f ARSI BT ST QIR g 1998 Vi b
AP T T LT o [ EORL > 1994 B Vi UL
SR RE 0 21999 TR E R o (FLHT6.9 ~ [H! 6.10 FIH! 6.11)
1.00 1W'
)
W—\_‘v_w_.

060 > —_——

0.80

070

0.50
1384 19386 1988 1930 1952 1534 1936 1998 2000 2002

[ ARt =B B ——E 30 —— X |
ﬁenﬁ%@%myéémnggw%ﬂ@ﬁﬁ%$(m%amw
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-12.00

| —o—titiE m B« OF ——BE ——Fnll e E8|
[p 6. 12 SERR B F & el fol B Bl sA@ ™ (1984-2003)

2.00

4.00

0.00 . . & rﬁ—\ﬂ
1954 j 198 1992 1996 0

-4.00 V

\J
\/

-12.00

hre)

[ttt = |
[l 6. 13 SEEERSIF I S & Frllerl @~ ¢ e ST (1984-2003)
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[ttt = Bt -~ Ak — $5E — I - XE |
B 6. 14 TR % % BT B PSBEEH (1984-2003)

0.75

0.70

1984 1986 1988 1550 1992 1994 1996 1998 2000 2002

| otk - it ]
il 6. 15 SLEBFINE & e L FRER © HIEET 15T (1984-2003)

i/[l[ﬁﬂ[ 6.14 ﬁlﬁ%ﬁ' 6.15 F- » i Y 20 F 1 F[%QCM{EI 3 E AR R
WS kLN RIS Y LR Bee 1R9E S 20 7l T AR
;rif%“gw,aﬁ,ﬁ?a@g@zl%j Faopet o pliEt 6.15 PR 1) ] > 1997-1999 = i
PR PSS TR R i?;fé 1997 5 Fi & gy B AR 1 1 R

R 2000 F 1 iz o L P Tl E R
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-4.00

-8.00

-12.00

|1l =B — HF —— 0 ——F - ZE |
[ 6. 16 FLEBF L A el R BB 2 Bisk & % @[ (1984-2003)
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4.00 A A
0:00 H A /mf& /Aﬂ.
NS
y
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[ttt =Bt
6. 17 SRS O] 2 Bkt R IR WD 5T (1984-2003)
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[ 6. 18 Ttk 2 Rk B SRIETROT i LT (1980-2003)
150 [T TR SR (%) 0 H[1I TEC 8335 (™ (%) » TPC FLfL I (%) -
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OTEC BTFC

[ 6. 19 FHh F frsk & TR 5T RSN (1980-2003)
P R (%) B[l TEC $1353/@ [~ » TPC KL IS3EH, -

O 6.16-f4! 6.19 F7- 2 20 & I (1984-2003 F ) - %g ERAEE N ® 530
KA A FRIBHHEBE T T A o 1984-1994 F o Beiid (B Bkt &

SEHTR B A FRLIFIFRY e A 10 5 o Rk 2 Bkt R

271985 ~ 1989 #1 1991 F &4t o
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FLA FELERER o I E] 2000 F iy E s o iy =S (MR 5L
AEWT Y 20 F gL AR P PURESE > B E Rtk S R AR E T

6.3.3 Ik AH N E (DEA I SFA)

PP AT SR S %G ik (DEA > Malmquist
Index ) A A 4+ =+ Efpﬁ']iﬁﬁb 1 (SFA )X fy hA g, g IR 191 (24 i OECD
B~ FEPLATE ) [ S & R IPVASLE S AT e BRI AT IR E
H E Y S R+ f‘, AR > (EDRLAS e T AR N Y RIS > 2 AR
o (P IR I B R Pk 2 Bish IR SRR UL
F 3o R ERLEE ISR A AR

P+ 25 P 2 o e R AR (T2 Bk
REAEFET S AR R - T A B L A A -

U 6,20 7. > ERRTE T [ o i BT 7 RS i s O
[PE 3 fﬁ[ﬂ e P53l (TE(DEA)Z TE(SFA)) Emﬁlréfs [FEPEY 0.9547 » 1%
P T ETRAVR S Py Spearman HAHRE TS 0.8419  [ilBRRL 19151 T BT
EIH -
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[~ TE@EL) = TEGFA) |

B 6. 20 Il i fﬁ[ﬁ*%@?ﬁi e =g (1980-2003 )
I : TE(DEA)A{I TE(SFA)5 3 ]| F i 4 @ﬁﬁiﬁﬂlﬁ%ﬂ%&}‘l é%ﬂi %?ilﬁ[ PP b
(%5 fify o

PPN 6.21 Fr o L AR RTENEU R RS ERE fIsk T AR A A
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4.000

-8.000

-12.000

| ——TEP(DEA) —B— TFP(SFA) TFP(GC-P) ——TFP(GC-H) |

[t 6. 21 T [[ITEE BT TFP BT8R E4 (1980-2007)
= TFP(DEA)HFEJL[?#i _’}*F'Jﬁﬂﬂi Iﬁlﬁ?%’ » TFP(SFA) Kl [fd 4 E%F'ﬂ“‘ﬂi lﬁ[ﬁ?
> TFP(GC-P) BRI A% BTk F«L}%xPenn World Table E@%{[F‘Iﬂ R AN TFP(GC H) EL T A
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Ml M2 M3 M4 M5 Mo
REEX 0.149 0.264 0.263 0.198 0.234 0.194
(4.70)*** | (5.63)*** | (5.50)*** | (3.96)*** | (4.75)*¥** | (3.81)***
MANU -0.351 -0.314 -0.161 -0.234 -0.147
(3.03)*** | (2.17)** (1.12) (1.58) (1.00)
D97 0.007 -0.013 0.082 0.024
(0.44) (0.79) (1.72)* (0.44)
REEXD97 0.277 0.237
(2.53)** (1.91)*
MANUD97 -1.654 -0.755
(1.66) (0.72)
Constant 0.005 0.021 0.014 0.010 0.010 0.009
(0.58) (2.18)** (0.79) (0.61) (0.59) (0.53)
Observations 26 26 26 26 26 26
R? 0.48 0.63 0.63 0.72 0.67 0.72
DW 1.7553 1.9334 2.0353 2.3199 2.1548 2.2723
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M1 M2 M3 M4 M5 M6
REEX 0.118 0.261 0.258 0.199 0.229 0.195
(3.63)*** | (5.98)*** | (6.00)*** | (4.44)*** | (5.26)*¥** | (4.30)***
MANU -0.435 -0.333 -0.195 -0.251 -0.177
(4.03)*** | (2.55)** (1.51) (1.92)* (1.36)
D97 0.020 0.001 0.095 0.046
(1.35) (0.09) (2.25)** (0.95)
REEXD97 0.249 0.202
(2.53)** (1.83)
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(1.89)* (0.97)
Constant -0.014 0.005 -0.014 -0.018 -0.018 -0.019
(1.49) (0.52) (0.85) (1.21) (1.14) (1.30)
Observations 26 26 26 26 26 26
R? 0.35 0.62 0.65 0.73 0.70 0.74
DW 1.3050 1.5421 1.8776 2.1700 1.9820 2.0914
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#. 8. 1Industry Correspondence of Hong Kong, London and New York

Code Industry Hong Kong London INew York (SIC 1963-1997) New York (NAICS 1997-2005)
101 Agriculture Agriculture and fishing  |Agriculture, hunting, Agriculture, forestry, and fishing Agriculture, forestry, fishing, and
forestry & fishing hunting
102 Mining and Quarrying Mining and quarrying Mining and quarrying Mining Mining
103 Manufacturing Manufacturing Manufacturing Manufacturing Manufacturing
104 Electricity, Gas and Water |Electricity, gas and water |Electricity, gas and water |Electric, gas, and sanitary services in Utilities
supply Transportation and public utilities
105 Construction Construction Construction Construction Construction
106 Wholesale Trade Wholesale trade - Wholesale Trade Wholesale Trade
107 Retail Trade Retail trade - Wholesale Trade and Retail Trade Retail Trade
10607 'Wholesale Trade AND 'Wholesale trade AND 'Wholesale trade and retail |Retail Trade Wholesale Trade and Retail Trade
Retail Trade Retail trade trade
108 Import and Expert Trade (Import and expert trade |- - -
109 Hotel Hotels and boarding - Hotels and other lodging places in Accommodation in Accommodation
houses Services in Services and food services
110 Restaurant Restaurant - - Food services and drinking places in
Accommodation and food services
10910 Hotel AND Restaurant  [Hotels and boarding Hotels and restaurants - Accommodation and food services

houses AND Restaurant
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111 Transport Transport - Transportation in Transportation and Transportation and warehousing,
public utilities excluding Postal Service except
'Warehousing and storage
112 Storage Storage - - Warehousing and storage in
Transportation and warehousing,
excluding Postal Service
113 Communication Communication - Communication in Transportation and  |Broadcasting and telecommunications
public utilities in Information
1111213 [Transport, Storage AND [Transport, Storage AND [Transport, storage and Transportation and Communication in ~ [Transportation and warehousing,
Communication Communication communication Transportation and public utilities excluding Postal Service and
Broadcasting and telecommunications
in Information
114 Financing Financing (except - Financing, insurance and real estate Finance and insurance except
banking) except Insurance related and Real estate |Insurance carriers and related activities
115 Insurance Insurance - Insurance carriers and Insurance agents, |Insurance carriers and related activities
brokers and services in Financing, in Finance and insurance
insurance and real estate
11415 Financing AND Insurance [Financing (except Financial intermediation |Financing, insurance and real estate Finance and insurance
banking) AND Insurance except Real estate
116 Real Estate Real estate Real estate, renting and ~ [Real estate in Financing, insurance and |Real estate and rental and leasing
business activities real estate
117 Business Services Business services and - Business services and Legal services in  |Professional and technical services
rental of machinery and Services
equipment
118 Educational Services - Education Educational Services in Services Educational services
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119 Health Services - Health and social work  [Health Services in Services Health care and social assistance
120 Community, Social and  |[Community, social and |- Personal services and Social services in |-
Personal Services personal services Services
121 Amusement and - - Amusement and Recreation Services in  [Amusement, gambling, and recreation
Recreation Services Services in Arts, entertainment, and recreation
122 Service Total Services Services Services Sum of services above
Note :

For Hong Kong Industries

1. Source: Census and Statistics Department, Hong Kong SAR

2. For Industry 101, 102, 103, 104, 105, 116, 120, and 122, "Gross Value Added" is the value of industry GDP at current price.

3. For Industry 102, 103, 104, 105 and 120, "Person Engaged" is the average value of quarterly estimation of person engaged in an industry

4. For Industry 122, "Person Engaged" is the sum of person engaged in "Wholesale, retail and import and export trades, restaurants and hotels", "Transport, storage
and communications", "Financing, insurance, real estate and business services" and "Community, social and personal services"

For London Industries

1. Source: Office for National Statistics, UK

2. LD _H is the Headline value of industries, and LD _R is the Raw or Gross value of industries

3. The Headline regional GVA series have been calculated using a five-period moving average.

For New York Industries

1. Source: Bureau of Economic Analysis and Bureau of Labor Statistics, US

2. For all New York Industries, "Gross Value Added" is the value of industry GDP at current price.

3. For all New York Industries, "Person Engaged" is the value of industry employment (total full-time and part-time employment) at current price.

4. The statistical system was changed after 1997. The years before 1997 followed the SIC system, while the years after it followed the NAICS system
5. Detailed industrial employment data before 1997 could not be obtained from the public sources.
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