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BCAZ SR A Bl B A BRI A RS R, MRl T 2 B A S B C A I SR, SR AT LSDV [o]
V5, NGA AR R s i 4 X HH it R ORI X R A DA ML T 1 S PR b X A 7
SMEBT RS DL RS PRIEAA A OKSERAF) MR A LIS g
(TE B B TN B 95 s A5 DA g it () 4k 25 FH H i Al S RE R A

RAE— AR A N, BEAMBRANTS . (1) Al AE— 3 i RS2 R BT
AR T TR DU S ), BRIl AT AR AR B — MR A A 74275 (2) BT i
AL A A P B R WK, S58l ) LABRIR B (B S I A A  ER
A, B R MW R AR AT K =Y K L=Y LAE=YE; (3) Jif
AR TG B2 . Ui S R nt, BEA . S5 FREIR = bk
RIAR 25 Py PP, (4) TEAHTASER T, il i i 1 S 32 AN A it L e
Blre, 7, Mo, BIEAEB, Al B2 Rl A5 0 (1 + 7)) Py (1 +7,) P FI(T +
7)) Py (5) AR AYSA S H A A b X 5 vk a\ﬁﬂyﬁ%%ﬁmﬁﬁ\%@ﬁ
RER R AT ik, Biska, + B, +y, = 1, BIA = RS EAT BRSSO .
FEAE P REOE A C-D AR 77 pR Bk, T i p Al 9 A 7 sREICH -

Y, = F.(A,K.,L.E)=AK"L'E" (6)
Heb, VR, AR AR, BAST AR R A X R E, BEES

BRE: Y=F(Y,,Y,....Yy), aY/aY, =P, HRCHLE # AT %l Y]jﬁ,ﬁ¢ o T 0 5

7= AL I, Blo, = PY, /Y. Al TEEsRFNE R R EAR T, B i i
WA Py, AR T R T LR

ax {PY, = (1 + TK,)PKKL' -(1+ TL,.)PLLi (1 + TEL)PEEI‘} (7)
s0.K=YK,L=>YL,E=)YE, (8)

HIE e RAL B — B 251 -
aiPYlYiKiil =(1 +74) Py (9)
BiPy,YiLi_l =(1+ TL/.) P, (10)

(D Shuhei Aoki, A Simple Accounting Framework for the Effect of Resource Misallocation on Aggregate Productivity, Jour—

nal of the Japanese and International Economies, December 4, 2012: 4-7.
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BEAR A OO 2 25k o 0 S R T

yPYE ! =(1 +7,)P, (11)
Se RN AR . ERAIAR RSV, K, L, E P, P PP} TEW R =
PR AR L BT A B AR R — B AR LR SR 7 BB A S R AR (7)),

RN TE P ISR N K L EOE, DAVEARZE R Ryl

aiPY‘Yi/(l + Tk,) Py g,q; l+lrk
K, = K —K (12)

2%13%/(1 +7,) Py Zo-a—

2 T FH i ZR ER0 1 > 3T 6 T ) 3R A TCHH R I BB O, S SR A A 1
YHEAE R o T i AR A T R AR R M AS LB o, BEA M AR LI R A
A =1/(1+70)0 A =18, Bz, =0, WEAFLERAMEM; XA, <1H,
7, >0, M LAE FA M A A REAZE R, MA > 18, 7 <0, M LUEFiS M
Hie B A PR R AR B L K R T R WE R B R A A R L R Uk A =
A (Y(oafa)dy), i, @=" (o) &L= MBI GEA TR X, > 1T, 250k

i

AT B TROAR, BEATCE R, MR TR OO A T AR, Y
Ay < LR, BERSHT i 0 B AR TSR, WEARBLE A, LA T2 U P BT A i
FIVEAREZ ; B RMARA I RECE T L, BORE RIEAE B R m o0, YRR & ik
Ffi. izl (12) af DUEH BEA B0 ks AH XS FH T R ECH -
Ay =(00,/a) 'K /K (13)
VA A A A XL i R B A = (or,e/@ ) KK KK 8 SRR § T VRARFE o5 4 [ %
AIEAM ], oo fa i SR AR FC B TR BRI, 30 i i V8 AR A R 1 HEI8
Foo FRORS AR XL R R e 0L R4, ARSI A R BE N -
CM; =7 =1 —1=1/A, - 1 (14)
%$%Eﬁ§ﬁM%ﬁﬁ@ﬂf1,%Nﬁ@k%%%ﬁ%%ﬁ%%@ﬁ,%ﬁ%m
TR EE B ™, AR SRS 30 BOG BOA E
3R AR R HRGIH (7D RS (1S) . B BFSE B A S A AT
HA 5 AT A4 58 G B A TR A S I8 R 77 7 T8 % AU B & A A Ec. %R
FRCE, LA S (B8 bR o A 278 R & R RS B 32 I PR AR i 4 T4, AR
FOARTIT &, ) R I BT LU A b S B AR BT K. B BB LR 0 iREAS, RTEF
FRTE I 1 RO BOR B i BORBIHT (TD o 77 M 2854 o ZAb 2 15 7 Ml 25 4 P AR 3 1)
PO AGE VR R, A OO A DU A BEA AL 0 7l 25 AL T Y R
oSS = M N E- 5 55— M B0 B 9 Lo (R At = D S5 A i Ak, AR SRAE Hh A 725

56

https://www.cnki.net



(R gtn (NS R2AR) ) 2026 4F55 6 4]

s (1S) .

4. YA R SRl EAKSE (FIN) . SEAMFROKE (OPN) . Wik (URB) . BUNT
WA (GoV)., TZMEL (CON) . &flEEKN- (FIN) FHAEAR 4 BALIAE R 3R AR %5
AR 77 VB R HE R it s XAMTHOKFE (OPN) FHSZBRA) AN %0 5 4 X AR 7 S i (e
e fii i WHAEE (URB) AR A TS PR R AR i, WML T WA (GoV)
SR FH R WA B i 52 5 b DX AR = B L EER A i T (CON) SRAIFE &I 9%
A M X A B FL DR A . A E R RS T LR 1

F1 #Hdtgit

A AL AR FEACR | FIE | iz | mME | EOKE
B A TR A i AN AR (166) 3,536 2.213 0.837 0 10
Wt R A BEAFETL(CM) 3,536 -0.255 1.341 -6.780 6.875
FARANH (T 3,536 8.154 1.788 0.693 12.74
TR

P AR (1) 3,536 1.129 0.734 0.114 12.90
ARl R JEIKSE(FIN) 3,536 2.685 1.397 0.588 21.30
AN RCREEE (OPN) 3,536 0.002 0.003 0 0.032

P AL Gk WAL (URB) 3,536 0.403 0.219 0.015 1
W T FEEE (GOV) 3,536 0.219 0.170 0.044 2.191
TG HEL(CON) 3,536 0.381 0.111 0.054 1.034

HAERR . VEEREDF CPERTEITFELE) NHERA,

. SEuEAr

(—) FEERIASE R b

AR A A SRS AR A B A RS X AR PRk G R (82 i L S BOR B 5577 b 454
AR, BUIAZSRINZR2 fs, K209 (1) — (5) FIEIHEERIRBIREN b SCHY AR
(1) — (5 IF25 (1) FIRTLIAEH, TSNS (CM) MHuitksttsik (166) MRKN-
0.021, HAE1% KK R, UG BGR, AA MRSk GOl ,  BEACHE
PR ARG I I HAT U E . R 255 (2) FI (4) SRR AR 20, HASRE
TN, BAREETCMECARAE (1D Fl gty (1S) BAaMdiER. % (3) At (5) F1EH st
WRERIES =2, BEAEBC A SR G AT A B I TR, BOR BRI L A5 AT LR
FIEH AL O, UVTEARTICE S IR G AR L A PSR g I . H—, B3
GRETTI EER  RTE g FBEREEURRCRIES L, BFdi T HORBE A S0 B 4 30
FAEHIS THEORQUIBRE S, APt AR R .08 1y ., B BEA I L
TG MRy, BHIG T A B ek ARk . S E RSB LIRSl , AMUGESE 17k 4G
AT e R , SR AL T X BT AR R A R R AR B MO, e AR BT S A5 5 T XL
Eikd g EO I () ST o O o e/ RSB 2 e A7 /Al -ME S TR B
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Hh | %N

GEACH HE X T AL 25 1k o 0 B9 5 R T 5

#F2 FHMERIBZR
(1) (2) (3) (4) (5)
IGG TI IGG IS IGG
-0.021° -0.027" -0.022" -0.017° -0.027"
cM
(0.007) (0.013) (0.007) (0.009) (0.007)
— — 0.021° — —
TI
— — (0.010) — —
— — — — 0.101™
IS
— — — — (0.020)
PN ~0.040"" 0.040™ -0.043" 0.147" -0.028"
(0.012) (0.013) (0.012) (0.009) (0.016)
-3.646 2.295 -5.704 ~12.705 -18.231
OPN
(4.769) (5.212) (4.914) (3.587) (4.893)
0.013 0.889" -0.005 -0.192° -0.015
URB
(0.068) (0.157) (0.067) (0.108) (0.073)
-0.000 1.232° 0.073 0.067 0.052
lel0)%
(0.089) (0.163) (0.082) (0.112) (0.105)
0.556"" -0.175 0.555" 0.778" 0.459"
CON
(0.145) (0.126) (0.145) (0.086) (0.149)
[#] 52 50, YES YES YES YES YES
1.918™ 44247 1.935" 0.902 1.328"
—eons (0.163) (0.888) (0.164) (0.611) (0.166)
N 3,536 3,536 3,536 3,536 3,536
R? 0.130 0.232 0.130 0.522 0.050
A B R AAMRE TR LR B AR 5P RFARBAEAREAR, R ek o

IR ELE Y% 5% F2 10% KFFTEE. TER

(=) FRfdrAa 5

LR R A i, WA TR SR A R ER S VRN P bn IR Z R I3 A0 28 PR 4 35 7K
e, SRR AR, AN EE B R B B 0—10, B4R TR BN X ECR M e a2
PEEREIER (I6GG1), NFR3E (1) — (3) FIRTLIE 1, BARMEAT RS @ KA
WEMRER, R EME 1%, WSO TRE0.8%. [, HARMIH
FA M AR ) ZR A Sy 0 AR TR AL, T A R T 3 o il D AR N R o 7 M 45 4 Tk
PRSI, IS5 5REMERIH —3, YD RUE T 3 E R 25 R e da v

2B E — W, NAETREEE LF, 2 BUR B4 T K 3R 1Y 52 I A7 78 B 8] i 5 20
B, YR AT S — B R A RE B B 45 2R, DRIHAE o] 05 v o i e A s iy Ji — B3 Ak
M, SREASK R IEAERIHER . K3 (4) — (6) FIMERE/R, E—MRREAHICKE 2
e T i DR DR G SEik: B iy LN (B U S Y IR S 28 W w2 | S 2 Nl 7 N R 4
SRR AR S S W A PESR AG S, NI T BEAC RS C IR S BOR AN 5 7l 254 R 5
W S B R ARSI, IR BERH T BEAS RSO 2o F AR 5 7 b A5 A s e T — B 4 2%
A SRS
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*3 REERERSRL

(1) (2) (3) (4) (5) (6)
1GG1 1GG1 16GG1 16GG 16GG 16G
oM (LCM) -0.008"™ -0.008" -0.010™ -0.021" -0.022"" -0.025™
(0.003) (0.003) (0.003) (0.008) (0.008) (0.008)
71 (LTI — 0.007° — 0.023" —
— (0.004) — — (0.011) —
5 (LIS) — — 0.045™ — 0.114™
— — (0.007) — — (0.022)
ol A YES YES YES YES YES YES
[ 5 RUNE YES YES YES YES YES YES
-2.318™ 2312 -2.566"" 2.047" 2.066™ 1.522™
—oons (0.067) (0.067) (0.066) (0.176) (0.176) (0.175)
N 3,536 3,536 3,536 3,264 3,264 3,264
R? 0.158 0.158 0.060 0.108 0.109 0.044

3. A AR

SR AN R i i 7 AOR SR RAEBOR QPR 5 7k 454, BRI S, %

R MBI X BOR T R ECARBI (TD, R “H—" I hE S GDP L E X1+ —)™
AP HE 5 GDP FE X2+ =PI IE & GDP Fe B x3” Skeffir il 4ty (1S), MR 41 [m]
JAEEAR AT AR, BEACR O FOR R 1 R AR A A M T AR, R T HOR
BB S TR A . BEASERIEAN O BB IR A R S, PR TR d
ARBEE SRS G, HIEEHISS T HERIES X0 IREh Ty, i e T A= SR AL
FAERE . T BT A BUE RO, BEAT TR I Akt . SO S, A A sk (Y

KM BHRA P 25
F4 REBRLERLSR?2
(1) (2) (3) (4)
I 1GG IS 16G
- —0.041" —0.028" -0.008™" -0.027"
(0.013) (0.007) (0.002) (0.007)
— 0.063" — —
1 — (0.013) — —
— — — 0.394™
5 - - — (0.138)
Pl Ar YES YES YES YES
[#] 78 20 YES YES YES YES
- -1.538" 1.388" 1.916™ 0.551"
—oons (0.286) (0.174) (0.027) (0.302)
N 3,536 3,536 3,536 3,536
R 0.701 0.052 0.595 0.047
(=) WA T

Hh | %N

% RPN A BC R AR PTRE S BT A R D, il el T HAR R, SRAPIR Bof/h—
Heik: (2SLS) BEATPLEMEAGS: . BEBOR T Fre s iy i ss Bl THAS R (1v), Wil
AKFFE AR TR HER R T IS5, Mg e SEARRIER] | ARobiers, iiess
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BEAR A OO 2 25k o 0 S R T

RATFRAMESCE . VTR RAHIX, SRR A ish, FWARNERE S EAL,
AR . M LV GRS oy T RAR R, [R)3lrti J2= i A R (228 55 A 7 KK
WA BEIERR, MRS . RSN T/ NG SR A A B s, DO e
B O T AR BOR B R A ST i T A KT . T HRASRAG IR ZE R AR 5 R

RSN ETER ISR Bl T TARRAS Y. 51 (1) NPHr Bk 3 ikr)
F—BrEe, THAR (IV) XTEARER (CM) BRBME1% K ERFE A0, HFSES
28.34, i Tl AE, HEBR 15 THASRH, RUERAHEER T NEERER. 5 (2)
Vo, EAENAENES, BRI AAESROIK (166) WERIDIEH N, R
Rt U B A A 2o G AR A A 4 P A b i DR SR bt e A T 2, M L SAT A
ftm . SUkEEE, 51 (3) (5) MIEERER, BEARREXIEARANE (T F k25t
T (IS) R REC Y B 0, UL BEACE FE A B S, il a1 ] B T
FIMEAG N Z AR T, [HEHIS T OEEsR @ LR, 51 (4) (6) BE—LREREH 1™
AT AR S , 3% REBOY N IR B3, R BEAC R IC Y 2 BOHCOR W35 o 11
R WIGTARTIC A AL R N AR IS ROORTR A, BRI HAT B A A e

RS ANEMKRRLER

(1) (2) (3) (4) (5) (6)

cM 1GG Tl 1GG IS IGG

-0.035"" — — — — —

v (0.012) — — — — —

o — -0.632" -3.814™" -0.710" -0.736" -0.790°

— (0.315) (1.340) (0.414) (0.338) (0.439)

— — — 0.021° — —

” — — — (0.010) — —

— — — — — 0.201"

15 — — — — — (0.112)

s A YES YES YES YES YES YES
[#] X R0 YES YES YES YES YES YES
N 3,536 3,536 3,536 3,536 3,536 3,536

FAH 28.34 — — — — —

(P9 AL 5

R AL I KRBT IRFMA R B0 “GERbrfE gL i, SRGIROITE iR, B
AFEECE A BT EESE T (EG) MEMAMES (PR), 8 V454 252t A
Sy (ID) FRARE S (WB), mZamltuitistabil, WRe% (1) — (2) JInLIEH,
GEAGE BT 2 GG NP R85 A7 A S 2 IR A, HORQUER 5 K IR 5 29 A
BRI, DU AR IO BOR BRI 254 R AER RIS o I o 2 Bl T U5
TCIEA AL B BT A U Al Aolb I, 2 BRI S A ) BOR QTG ) 5 BUREL AL, AT
R T RE A RRIRTE, EE T RRaST R K. HERAE, BHR TR

@ Arturo Galindo, Fabio Schiantarelli, Andrew Weiss, Does Financial Liberalization Improve the Allocation of Investment?

Micro Evidence from Developing Countries, Journal of Development Economics, July 2, 2007: 7-8.
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UAEFR A RERERTH RIS QAR SR B ax BOR ROHEA S, AR5 Kk B A i 75
ge . MREREMIRAREN, SRS YO MR AR, RETEMAETHIERZT)
B IGREIRACE RS . WK 65E (3) — (4) FUal IR, BEAHRHC A S BE S A A
T AR B E AHTIVE T, 725X A e AE A B B e bV, DU BEARS
Pic i 2ok BELAS Ll 25 R T AR S A BE AR A R T DR O 25 4 Rl TR A B A AR Ff
IMEAL G b5 FEA S TR, AR T e REmbl b AL B, Hefl 1 57 Sl B A [
RSB AL, SBBEET Tk FR AR | SRR R S, SRR KR
RELUE i il 5 TR w55 sz A e [N, AR 2SS 1A s,
WAL 1 DR ) R S22, (R . PRy S RAS L SR 55k LR ™ M B A i S B
B, RO TEIE SR IR A AR 2 T G A R I AL
6 HlHRBRER

(1) (2) (3) (4)

EG PR D WB
o -0.013™ -0.004" -0.008" -0.008"
(0.004) (0.002) (0.004) (0.004)

- 0.012" 0.008" — —
(0.005) (0.004) — —

s — — 0.114™ 0.017"
— — (0.013) (0.010)

il A YES YES YES YES
[i] X 355 YES YES YES YES
-1.989™ -2.562"" -4.156™ -2.380™

—oons (0.076) (0.184) (0.105) (0.080)
N 3,536 3,536 3,536 3,536
R 0.159 0.054 0.198 0.032

(F0) SeBiksrtr

1Lt DX SR o Sy 1 R 38 BEAS R S A P 2 (L Py Ml XS5 S Mg, R AR
30530 84 AR ML IX Sk T . 70 R B IX Ik T 90 S PR A X I T | 28 AR Ab s X 3T
FOr R IR SRANER T RIS B R o dE—20 3, CREAEARI 20 O 121 A JE s X 3k s A 151 4>
PR DXt LA R S SR N 7 S PSR R

METE (1) — (4) SIRTLUE i, AR IO 75 2 (0 39 4 A 0 1) 582 W) 4 AR bt
DX, ARERHBIX . AR DB AR YRS o T RER RN R AEARIEHIX, TG E T
W E g A RIS, BEAS R I T AR G  E N, BREEIA PR BT
(7] o o AL 5 Ak 22 20 AR B e, (A L A PR Ak (G A2 T AR BE B R 5 TEZRETHLIX,
JUEEATICAATE, (HER BT KF . 2500y Il BEfl b 558 i 2 (5 81357 RE 1 38 7322
ey LA, (A2 BRI PSR L AT s s 0 TR X, R
Ferop BB X, AN B — SRR MIE g U TP, (HA5 43 T BOR SR 5 K b
IO A R, HEAR S B — 2P ek s e Uk, o T R eI, BRI R
L AR SRR, 22 1R 58 DX A IR ] A A ASAMER AL A BOR BURE, BEAS SN A A
ZR O AR AR DU R XIS AR X e 5, SR B A 2R AL 1] VU AR AU I 2 )4 SR
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F ] 1

BEAR A OO 2 25k o 0 S R T

METH (5) — (6) FIRTLAEH, GEASERICN G A A (B4 A 070 [6] 52 0 7 1 0 4 DX B
e, XA ILFERA RN KRR M, JUHOR AR, SuEA IR
ABANERAHV SHEH S B R BT B, AT R AL E ARCR R U, — B4
IAGHERC, (82 FABT R SR | RO RSF IR A AT, IS5 30 7 1 i B
TR, MRS GG . 22 SRR A AL AR AR (L 1™ A 5 IR £
AET7 MR DXSEAT T I A G M B AR ORI . BT IH S RERAR AN Pk, PRI AR AL
REEE EATSHA T BHEIHAE AR BRI, iy e B IR RC B i e PR T i AR S k3
DL BEA B B RCRA BRI, R e A e CBOR T8 S A A R R 1 B i A o

AR, AMTEBLS b2 I TR RC Y T

7 WXFEESHT

S AN 0 i DX e 5 P B4

(1) (2) (3) (4) (5) (6)
K P PR e ey M
o -0.069" -0.042" -0.019 -0.092" 0.006 —0.054™
(0.011) (0.014) (0.013) (0.028) (0.013) (0.008)
P A YES YES YES YES YES YES
[# 72 3500 YES YES YES YES YES YES
3.031 1.003™ 1.108" 0.267 1.436™ 2.286™
—oons (0.281) (0.409) (0.268) (0.384) (0.218) (0.237)
N 1,092 910 1,170 364 1,573 1,963
R 0.193 0.155 0.180 0.239 0.145 0.159

2T BT . R TR B A XA A PR SR AR A R SRR A, AR R O IR
SR T L R S Tl B T R A BRI AR A A S SR T L, B
i, R (ERAREERY T —H7 ) VK eFEART5 0 103 485 P4 5 S T
1169 A~ AE PRI LR B S T 5 Akl (A Tl S A e MR (2013—2022) ) 20
BHE T AR, B REAR R 5 A 84 A8 Tolb L M3k 17 A 188 A& Tl I b ; L2013 4F
55 B A ) (4 E IR B3k T v R & R K] (2013—2020) ) OH BE Y 101 4SBT A
W AE ISR, BT AR PRI T A 5 X HE A

FE ST LA Y, FEFREEORP S ST . 2 b R s A IR R T o, WA e X
ARSI R IEAR VA FE0 ;s M E PR OR3P S ST 22 Ul b 3 T R I % I 78 3k
mir, BEAREEEOR B I A IS . NBOR RE SRR AE, ARIZETIR
T3 T TG 0 1 B 24 R 5 Ok R St AP /e R G bE 25 55 . FRBRAR Y T A IR T . 2 Tl L Mk i At
VAR TR 30 1 3 37 1) ] 2 1A R AR R PR RV | o T AR R T 4 S B A 1) 7 M T R ) A
SRJHMES T, X SEBORE— P L IE TRAHEIC, Jf o gt e RIS T 5 0] (1 4 il

® 55 Bi: CESS BT B L B ZIRBE Y +— AR AT, hitps://www.gov.cn/zhengee/content/2008-03/28/
content_4877.htm,

@ e N RN 6 5K RN 5 2% - CR SR 2 G T BN R 4 [ 2 Tl Bt 1 48 it MR (2013—2022 4F) 1
FHIY, hitps://www.gov.cn/gongbao/content/2013/content_2441018 htm,

@ 55 B : (S5 BE 0T ELR A I BRI AR T W] RSk JRIIA] (2013—2020 4F ) {38 1) , hitps://Awww.gov.cn/zhengee/content/
2013-12/02/content_4549 htm,
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PR, G 1 A S ECE R R s AR, IR CEE AT Ik
BRI MR A, (A Pk = [R5 ) BE A /MR A 5 R S d , BTN & 5 58 4
SR ANE T T, B R IR B A b e s AR G My SRR R, X
HAEER A IE TSRS E AL, XAETTS A 2R N AT BUMA] IE R 5
AGEEC, i B . IS T A A s I R A NS S R Sy, (S R

RO FRBATHE 7

*8 W R

(1) (2) (3) (4) (5) (6)
IREE R JEFREE R Tl Tk PRI (A Ei
T IR I e T F I T W W
o 0.010 -0.040™ 0.003 -0.039™ -0.010 -0.036™"
(0.013) (0.009) (0.013) (0.009) (0.014) (0.008)
PR AR YES YES YES YES YES YES
[i] 5 YES YES YES YES YES YES
2.336™ 1.775™ 1.288™ 2.098" 1.401" 2.309™
—oons (0.241) (0.247) (0.244) (0.205) (0.256) (0212)
N 1,339 2,197 1,092 2,444 1,313 2,223
R 0.176 0.130 0.200 0.133 0.145 0.143

Hh | %N

T, GieS5REm

SCEHET 2011—2023 45 H [ R il X 272 IR T AR A B . SR T R A 000 A5 A SR A 2
T REAE RS I 2 DAL . R R TEAEE R A s a4 A
R T, Ha R AR 5L SRR A ERT s BOR B 2 e 28 BRI
DRSS FEMXA AL M ER A “S @ T3 Ao, 7 b 45 4 38 e 52 g AT A P R A
SR ST PO IRAT s SuR:- B MR S aala oAU P AN SO Rk L d e Sk R I ID 2
M S B A AR U . R BRI 23 (A% SR s AH LG T EIREE AR AP S S kT . & Tl
SEHb I T RS IR TR, SR PO A (0 B 0 07 ) e AR R R T L
2 Tl S T AR R R R T s i o T EIRAEIEZE IS, T RAM AT = ANy TR B IE
TSR HF AR A A PR SR B K
B, S DX B2 S A I B AR L (R, AL A s DA SRy AR I L AR HE TR AR R
Y TR AR C 4 171 ) SE A 230 A AR I PO . R AR G D ) 7S R S b ORI
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Research on the Impact of Capital Misallocation on Urban Inclusive Green Growth
Zhang Ziran/Hai Meihong

Abstract: Promoting inclusive growth and achieving coordinated economic, social, and environ—
mental development are major national strategic priorities. Significant capital misallocation exists in
the process of advancing urban green transformation, which constrains this progress. Capital misallo—
cation has a significant negative impact on inclusive green growth in cities, exhibiting a spatial pattern
that decreases sucessively from the northeast to the west and from the south to the north. Technologi—
cal innovation and industrial structure play mediating roles in this process; the former primarily exerts
its influence through the "green" dimension, while the latter primarily acts through the "inclusive" di—
mension. Compared to key environmental protection cities, old industrial base cities and resource—
based cities, the negative effects of capital misallocation are more pronounced in non—key environ—
mental protection priorities, non—old industrial base cities, and non-resource—based cities. To effec—
tively correct capital misallocation and promote inclusive green growth, regionally differentiated strat—
egies for correcting capital misallocation should be implemented, and a targeted regulatory system
aligned with the spatial pattern should be established; the dual-engine drive of technological innova—
tion and industrial structure upgrading should be strengthened to precisely unblock the intermediary
pathways for the optimal allocation of capital; and attention should be focused on areas with weak poli—
cy coverage to enhance institutional provision and capacity support for non—priority and non—typical
cities.

Keywords: Capital Misallocation; Inclusive Green Growth; Technological Innovation; Industrial

Structure
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