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How does Labor Income Share Affect Quality of China's Economic Growth?
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Abstract: Adhering to the promotion of high-quality development is the overall requirement
and policy orientation of China's economic and social development, which is mainly manifested in
the quality of growth at the economic level. Under the three-dimensional framework of conditions,
processes and results of economic growth quality, this paper theoretically explains the mechanism
of labor income share affecting the quality of economic growth from three aspects of human
capital, consumption demand and productivity, and empirically tests it based on panel data of 30
provinces in China from 1998 to 2016. Using principal component analysis and stone density
estimation to accurately describe the dynamic evolution of the distribution of the quality of
economic growth, it is found that the quality level of economic growth in China's provinces
basically shows a fluctuating upward trend in the sample period, but also shows obvious regional
characteristics. The results of estimation using systematic GMM estimation, instrumental variable
and spatial measurement methods show that the share of labor income changes in the same
direction as the quality of economic growth. Low share of labor income will significantly inhibit
the improvement of the quality of economic growth through human capital effect, consumption
demand effect and productivity effect. Considering the spatial effect, the decrease in the share of
labor income will not only hinder the improvement of the quality of economic growth in the
region, but also have a negative impact on the quality of economic growth in other regions.
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JRE L FEYE RS, qeg3i NG | NHLIXAE ¢ I I BRI K T 2 () 45 SRYE RS, LIS, AR 57 3k
NG, Xy AREAA TG KR QEG WAL &, &, NBEHLRZEDT,  HRMBALE 547

Xt r A AR AE e R 0 R e T B KM 5 BR97 NN B2 51, Gedf i K i ik 52
BIATERIKT AR . BUR TIEEEER . ik, mPR (D IR E
K

OEG, = By + B LIS, + B, Ingdp, + Bsurb, + B,gov, + Biinf,
+ Bgpop,, + B, pri, + P fdi, + Pyres, + ¢,

A (2) H, Ingdpin urbius govi infius popis priis fdins resi 73 MR INETE K KT
WTACRERE . BUNT I EERR . TR IZR WK ANEIRGI 15 NP,

ST R [ 2 5 1 K 0 B I 43 A S I SR ) XSS RR AL, 7E 25 8855 BUR N AR BN 2 5 1S K
EZIR N I FE 5| NS (AR 2R . D 1 20 i 3 2 B) () A2 ELAE A, FRATTE— 2D R g s (e o
AR50 57 SN 00 28 B B K ot B () MR o 285 SR BN B N AR 28 AR SAR A AR AH %
HARRME, AR ERES WA BN 5 4S8 B AN SDM B EAT 40 4T, 4%
57 SIS A BRI A 42 1) 22 B A o l'ﬂ#ﬁFﬁ’]ﬁ%*ﬂﬁEi Tk, A A E Pk P 2 A R
BRI R0 o) R, A SCH B R SRR (WD)« BUFER AR (W2) . ZUrHh IR RS
BCE (W3) MR BAE (W4, 50 EEAEA R 2 [AALE T 57 sl N Bt 22 B 1 K
JRERIFEN . Forb, Hb PR ER B R E 4 2 1) BE B R R0 B, 8 R B L E DARRIX [A] A 3575 B
GDP S48 F 405 22 A8 B E RE &, 17 38 20 0% R B A0 D) 45 b B2 B2 9 AN L 5 8 5 i A
HINBCREF, BE X 0.5, ABHRE B ACE ULPTH XA BAHARIE v 1, B8 0 i, H
A2 ()T B [ AR Y 5 G

(2)

N
QEG, = B, + BLIS, + AX,, + pIZ[WyQEGﬂ]+pzz [W,LIS, ]+p32[ X 1+e,
i=1 i=1

X B i, Wy N RIBCERERE R

(=) AR RIE £S5 50 Ui

55 NN B AR SO R GRS AY o (% O AR AR i, HAE R I 30 [ 557 Sl RN 4 40t 1
R0 I0 45 W T SR S A A AT O F BN o BT 3R [ 55 3l 3 N ) B SRR Bk
Agr—, HAE 2004 FH1 2008 4 HIUE IR Ge it AR 4L, I B 78 ik 42 4 A gk o
(2010) « BUKEEFFRRHE (2012) « #1845 (2014)  EEEISAES N (2016) 25535 K
FAAN [ 7 0] 6 ] % 1 X ) 55 BN BEAT 7 A . b, IS ANED/NER (2016) 1Y
BT 785y % R T RS VEORRIR . A% 5 L4220k DA K I 547 10k T S 1k 5 e 8, FRAV A4 X
— BB, B DR IAMAZ B IR AW AT E R0 5, A A A S0 200
BRENWA R, T AR GDP FIEHR A 7 1998 —2016 4 3 1E K Fifi Bk sk 1 1
30 METH EBX M7 s B, WA R KRIL, RIE&A T B IE X573 80 i
A, dbnts RIESEH X R BB &S, e, PO)I . VLRSI U R I N
o I HEL 1998 —2016 3R E 4 U 1Y KT & 5 55 BN AR B T DL BN, 138 35047
TER R R IX 2 55, 55 SO Bt e () b [X A AR 2 D KT SR KPR

HTﬁmWAfﬁ ARSI E A RS SKR R, ST RaE: &
R B (ngdp) BB T HIGX AY) GDP RO 8k wx, iR (wb) HIEE NG
WHADERANDWLEER, BUFTH (gov) &AM IECE 5 GDP H E £ R,
Feahseit G F& 0 50 B R TR A B B EGER R, 578 14 (pop) HIFE )L
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BHZAENOTEFREERR, MK (prid H&EAMEREKELR R, SEEERT (dD
%48 BYE XA BB 5 GDP LB RIR, N2 (res) FI&EE M NFET- R RIR.
RSP RE A Hi i A B b B OK R BR PE A 30 N AT EVAR X, BRI RS 1998 —2016
DL EARE A O EESRIE T A ChESHES) o CRE DA RIFFE) |
(PE T g0 %) M ChE AN DML SETTEL) o R 2 S THSEENRRES T
iR
k2 ETRTFHmMEMNLET

A R AEL - E{E NG R/ME STONE
QOEG 570 6.63e-08 0. 591003 -2.880771 3.267756
qegl 570 3.31e-08 0.458735 -0.2411065 | 2.868203
qeg?2 570 -3.87e-08 0. 629068 -0.6589532 6.24494
qeg3 570 -1.02e-07 0.489643 -0.4883765 | 4.176971
LIS 570 46.45212 6.032348 31.72411 65.26931
Ingdp 570 9.898839 0. 885857 7.741306 11.67952
urb 570 47.9273 15.915530 14.93462 91.89097
gov 570 18.57131 8.926221 5.676461 62.68633
inf 570 64.34964 45.41839 1.975904 208.2019
pop 570 27.55942 3.953203 16.15975 36.53991
pri 570 16.87549 17.08720 -4.8456 73.66841
fdi 570 0.419655 0.539652 0.02515 6.210627
res 570 6.055333 0.705626 4.210000 7.980000

(=) F5 BN BN 42 55 14 K S5 & 5 00 1) ik vf [ )

N T b ER AR ST AN B 8 G G R B TR 06 R, FRATT T Se AT AN S s T A
EAERNE RIS R 3 fin) o R 3 M —FICH TIREG OLS BEAIMIfh 45, 55
NGB REUETE 1% EEE T RENIE, RN IR HUS LU 6K R &
S F AR R, 57 BN AR B — AN T 20 a5, 250 1 Kot 5 48 Host 22 A B R B
0.0151. HEH|Z 5 GMM liTH ARG GMM Al i+ A AT DL il 45 e R A & %) iy S Aok 22
T2 [A) () PN AR DR IBG i e 42 5 MG K T 2 W] REAAAE (1 17 471 L AF DG I A, 38 ] DA% 1) At g g A
GRS (A 0] BRAEAE I A A OGH, AR DG AR B 2 TR R P AR R 1 R, B DAAS SCisE— DA
Z£5y GMM AR RS GMM ikt Tt . 78 5% 525 /KPR PLEh I 22 43 1) — B A
KZHECN 0, I H Sargan f K1 P EA 1, 24> GMM i FI RS GMM it aT LLUEH, &
3. ZHNCR TR TSR . 2 GMM R EIR, SFEhIRG FREE 1% 8
EMHIKE RN 0.0121, BS/NTIEA OLS [FIESE R, i 5 — & GG K i & K408 0.557,
Ui BH 22 BRI o B ) AR AR KRR B EEGR T i £ BPIRAS . R4 GMM BEALE A 25 3 2R,
TE 1% 508 2 KPR 57 shil A R BUE N 0.0193, S UFI8 KR & 5 — AR REUEIA 3
0.558, 574r GMM &5 5L AHE . 25 [8 I A1) K BRI H 55 BN AR BN 28 57 14 K it &
()31 bR R, AEAN IR 26 AR 20 A N 57 SN AR B0 28 5% 1 K ot 52 1% 5% 1l ] e A7 AE — o8 22
S, N T AT ZE P FE Z AR R, FATERELE 25% 50%M1 75% K106 KF F, X557 81k
A3 A% 28 5 1 K ol 2 (R R MR AT 0 1 RN o 3R 3 05 =8 BT T 7E 25%- 50%A1 75%
AL ERIEAZE R, 7E 25% 50%F1 75% 1307 5 E, 7 SN 8 R ¥R 25 1E, Ho
TE 25%H1 50% 51> 7307 1B 55 SN B S E8UE LRI, 4390 9 0.00985 F10.00958,
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1E 75%50 0 05 L 57 SN AR BUE M 0.0113, FIXHE A OLS F RS GMM 15 21 R ¥
BN VA ETHEZS FRGF IS T T SCHR M g5, BD57 s N Bl S &5 KR 2 2
RIE A1 AR B IHRRAE, 25 BSONAR B T B2 X0 250 3G K 0 e 8 s = AR AR, S5 3RO
B R4 v 2 0 225 S K o B A v e AR AR R A

BEHIARESY, Ingdp fdi WREINRZENIE, inf NREAEIRA OLS F5 A Z = ) &
FHAIE, fE2£5r GMM MR % GMM 1 [B|H R EAEZE, 1M govs wrb. priv res W REIIN
B, L ILPY BR A B KA E R = SRR BGE A B B T n] DAX 2
K EAMRHEER, BOFT R kAT $E & K BB R
SET IR T W = FHAS 2 BRI i s 1 BT o ESE R, BIESE R BUF TS 251
KR EAFAE S A G R, FonT Be Y R R BUR S H o B3 I SR A BOM USR8 7k, REFAN$
B BN, INITE— @B E BRI TG K E (i, 2010 o Siifext
220 MG & 1) B M) 2, BT e BT I T A I PR R S BTN 1 B A 3 T AR R 0 1)
ANVCHED, SR ZE - S BRI B WA A 387 i I EOK R 7 RO AR BT oA, 3k —
R | FERE SIS 7, WA R S AR A A s (CESPL E 3, 2011 o B6Ak,
] = 25 R 55 20 1120 0K pop I R B E I A — SN OL,  BIFEIRA OLS AILL 25% K53 5
1A Bl A B 25 N IE, TAEZE S GMM. R4 GMM BT B 28 4, H i R o] R 2t
TBhas [l A A e DUVE Oy T HAR &, #ilil 7 NAENE, AR R TR E n e, R
IR HER T (BEUDREE, 2017) o R, 5 HZRXT A GG E B A I EA

23 FTHBMAMFEMNZFERAZO 0 AAEELR

A PR AR . AT KR
H{E [ ZAgnE-qEVE]
filiit A Ly B3 14 LR 6
i RAOLS | Z/)GMM | REGGMM o N
25% 50% 75%
LIS | 0.0151™ | 0.0121™ 0.0193* | 0.00985™ | 0.00958™ | 0.0113""
(0.00362) | (0.00149) | (0.00178) | (0.00387) | (0.00335) | (0.00419)
Ingdp | 0.284™ 0.416° 0.596™ 0.193"* | 0.214™ | 0.247™
(0.0503) (0.221) (0.256) (0.0622) | (0.0539) | (0.0674)
urb -0.0012 | -0.0036™* | -0.0052""" | -0.000987 | -0.000702 | -0.00182
(0.00124) | (0.00104) | (0.00115) | (0.00191) | (0.00166) | (0.00207)
gov | -0.00752"" | -0.00293 -0.0044 | -0.0089"* | -0.0142"" | -0.015™"
(0.00337) | (0.00503) (0.0051) | (0.00337) | (0.00292) | (0.00365)
inf | 0.00460™* | -0.000728 0.00109 | 0.00327" | 0.00179™ | 0.0019™"
(0.0007) | (0.000785) | (0.00085) | (0.00066) | (0.00057) | (0.00073)
fdi 0.280"" | 0.0582"" 0.0688™ | 0.210™ | 0.218™ | 0.590""
(0.0506) | (0.0100) (0.0143) | (0.0407) | (0.0352) | (0.0440)
pri | -0.0223™ | -0.0229™" | -0.0273"" | -0.0216™" | -0.0140"" | -0.012™
(0.00285) | (0.00697) | (0.00789) | (0.00284) | (0.00246) | (0.00308)
pop | 0.0145™ | -0.0398"" | -0.0087"" | 0.0228" | 0.00540 | -0.00038
(0.00707) | (0.00379) | (0.00332) | (0.0084) | (0.00723) | (0.00904)
res | -0.112" 0.00895 -0.0438™* | -0.0313 -0.0122 | 0.00603
(0.0313) | (0.0193) (0.0153) | (0.0308) | (0.0267) | (0.0333)
L.QEG 0.557" 0.558™"
(0.0217) (0.0242)
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cons | -3.066" -3.029 5.6427 | 27777 | 22333 | 22,607
(0.629) (2.231) (2.493) (0.764) (0.661) | (0.827)
AR(2) 0.50899 0.50521
(0.6108) (0.6134)
P(sarg 26.94525 | 27.95727
an) (1.0000) (1.0000)
N 570 510 540 570 570 570

Erok R R FLE T 10%. 5% A 1% 2 FEKFLERE; 5T AKMAARERE; ZHETIMXAER (B ARQ)AER)

#= Sargan &Iy H — 77 T At ARG it BAE, H TPt aY P A

N T S PR AR ST SN S A R i R B B OC R AR R4 GMM 777254
55 BISNAR BT I 28355 38 4K 07 B PO AR 2E AT 70 4 P A b AR 23 S T o B Sk o A R A i o)
B NG KR B IR B RO & B4R ST, 3R 4 Hat = AR T 5T SNy
BRI 285 S ol B = AN BE IR (A 25 51, 0 5 R IS5 SO B K AR S e DL 5| i 22 B 1 K
& AR BART S, NG ERE 1 DNE S A, SUFSKRERM TE
54k B = ANk FE AR IR B 0.00101. 0.00392 £ 0.00787. ik—2, FATRMAN IR A = HAL
FRBAT BN JTEAR, A R 2 oK, GReERm AT R KREEA 7R, HIit
B UE 55 BN A B2 A 228 B 35 K 2 BRI, 3R 4 fg =51 1A 25 BRI 55 SR 80
NI GAR HRF R P2 R 2 (iR F AR Z R . Bk, 253N FBE 1
MEDH, S2SBANBRRSZAIEECRRE 0.00118, JHHE T 0.0827%, SERAFR
NFE 0.0186%. 57 SHUS N B PR 22 38 3 N 77 B AN« T B 75 SR RS AR 77 28 20 I 2 o)
AZ TR E R

k4 FAHBNTFLFERKNEG 0 AR LR

[ R FHGMM
E van2 A E| Pan s SNACILE
- FRAPYERE | IRRLERE | GERYERE | NUBEAR | WHRFRR | AR
LIS 0.0010"™* | 0.00392" | 0.0079** | 0.0012"** | 0.0827" | 0.0186™*"
(0.00039) | (0.00200) | (0.00129) | (0.00022) | (0.0351) | (0.00176)
L.gegl 0.964"*"
(0.00789)
L.geg? 0.358"™
(0.0546)
L.geg3 0.701*
(0.0227)
L.hum 0.575™"
(0.0327)
L.con 0.816™"
(0.0413)
Lifp 20.538"
(0.0267)
AR(2) -1.2023 -1.5016 -0.02793 -0.1867 0.09891 -1.0615
02293) | (0.1332) | (0.9777) | (0.8519) | (0.9212) | (0.2885)
P(sargan) | 26.05444 | 27.80902 | 25.43595 | 26.79264 | 25.66728 | 29.2028
(1.0000) | (1.0000) | (1.0000) | (1.0000) | (1.0000) | (1.0000)
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P AR eyl | eyl eyl | i)

Ccons | 0.481™ | -1.056 0.597 7.516™ | 41.68"* 1.013
(0.134) | (0.710) | (0.463) | (0.560) | (10.73) | (0.690)

N 540 540 540 540 540 540

EroR, e R R TR 10%, 5% A0 1% 2 FKFLRFE BT AREAFERE,

(9 55BN BN 2 B K o = 5 e 1) T R AR B fili i

FEAGTHZT NN BN 22 5 385 o 2 52 0e Ry A2 b, wT R 0 P AR 1 1) R 2 Bk | T A
J7l: — A SE S LUK AR BRI R, 55N BEIR KR E F
SR BN A G PTR  SF FEM s IR RE A LA H] 1 V2 XRFE AR &, (EAT SR AE LA
FEA SRRt AL B G A AV ) L 55 AN TS R B E 1) T R AR B R 2 EaR 1n] f
= MNE RO L, AR IEEE T HREE R BUE Inlau 1F %0 RS 557 3R
AN EH) T RAZ B AT Al v, DA R 57 il N ) AR PR el @, o, R R T oe 21 238
EREIERET CPE T2 FEE) , BT (FETSSEESE) FagsH s R 52|
2012 4F, AT 1998 —2012 FHE &4 17 V6 X A TR B AT TR AR BAf v (45540
KSR - MBI =3k (2SLS) KIEIHSE R BN, 553N 81 REAE 5% MBS
FE R BEEONIE, 51D S BH RBAIAT 50 S A AE AR B R 4 R A — B SRR
FeEAI 2 2 H T & Br K & 3Tt .

HRAE Acemoglu et al: (2001) Jfr 7€ (1) T HAR & S 2 5 N A AR & AH S HANBERE L)
AR A )56 B 5, Lo P AR HIRE )2 Re 08 5 Aol ol N Eif e £ IR BE T8 555 3))
J1IAGRF= A RIAKCE B, fE— R N R E TR 3R 57 AN 8, X — R RAER]
FH 3 O B8040 P ) SIAIERIE S R 784049 31 1 3E (B RIS, 2013) , [RIHIE R T4 4]
i 2 TR BRI SF . SR 5 S —Fr Bei Rl A 45 kG, )2 T8 E R HE )
A R B 5% EAEE T REANIE, IFEE B F gt &ME D 31.24, @z X T il
FHE 10, IAEAFAAESS T RAER @, Hx, RETSHRAPBRIIAAG €N “B7
R, HETSHSMBERDIZINETORMEE, RS8R (1D ML)
AHEI, e TEARMIMEME KA. Bk, EHEZE T2 U SR 55 SN 8 T
HAr g B P .

25 FHMADTAMZFERAZH0: TLE St

A W REAC B S BURNAR A | BEARREAR B RUFI K&
T AR B BlEA 5B BlalA
LIS OEG
Inlau 0.619™
2.12)
LIS 0.159™
(2.09)
_cons 57.53%%* -12.17
(6.02) (-2.40)
P ) A i | el
N 450 450
FHEHHE 31.24

EroR, e R R TR 10%. 5% A0 1% 2 FKFERFE HTAREAFERE,

() 55 BN IO 285 HE A o B 52 F) 2 [ RS 73 A
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B, FAERAYE T REAR S THYA ISR T ARSI O E—2, FRATRAS
() TH AR Y, AJF A0 2 B RN 57 BN AR RO 8 B G K B B 52 e o WA SCRTiR, FRAT IS
SDM HERI AT [ENEH 0 M. Wi, W2, W3, W4 RIRER s B RR B . 28357 25 () BE B AR R
ZUTHL R PE B AR P AR R R . RIAE R IR 6 PR, 45 R RN G R B p e
BB N3 v Ik, U B v ] 2 B 1G0T B SIS AR AE W I 7 18] A ORI o A0 AR
57 BN B A b X 22 5% 3864 5 1 7 DU R BB 1 30 238 IR, UE S 1B 55 B
N EAF] TR K R ESE T . Ingdp gov fdi. res 2103 Ja TR EUE N IE,
1M inf pri @75 (81 G TR 2 . Ho, NHZIW res 7875 (B 208 SDM BRI b %0 0 2%
NIE S FEAERNART 5 A R, 31X 0] B I Ji DAL AE 25 RS 25 B) ks tH N I, AE T S i XN 12
N XL H 328 i e B AR X, AT 3G 1 AR I N VAR5, T8 R R 22 5 3K
REHR 1 57 B AR Ee N T A B H AR X I PRI K i & (AR E, 2016) o A, MK
pri W REUE R E N, H pri K5 2B EEFE NG, X EWREARHX 210 KT
AN B AR X 1 22 5 36 5T B, 17 HAS 0 A7 7K T ekt 2 B FLAth s X R 28 357
WK R T, Halaer R R AN KT BT, SEBRFIR R [, et n, RS
PG, KR RIESN PG BRSSP AR SRR, AT BRAR A DR IGK  &

k6 THMAMFMEFIE KRN0 T RBZ SDM #E A

A A [ EiLY) 3 Bir4
7 [A) A wi w2 w3 w4
vt J772 [i] 5 2KV [i] 5 2KV Il 5 AR Il 5 AR

LIS 0.00610° 0.0175** 0.00625° 0.00670*

(0.00317) (0.00310) (0.00325) (0.00369)

Ingdp 0.0842 0.479" 0.205 0.293

(0.296) (0.261) (0.282) (0.320)

urb -0.00230* -0.00138 -0.00209 -0.00205
(0.00126) (0.00128) (0.00133) (0.00149)

gov 0.0109 0.00543 0.0105 0.0120
(0.00795) (0.00715) (0.00745) (0.00942)

inf -0.000478 -0.00371* -0.00132 -0.00136
(0.00180) (0.00193) (0.00189) (0.00153)

fdi 0.0796 0.179™ 0.0691 0.0973
(0.0583) (0.0521) (0.0560) (0.0716)
pri -0.0233*** -0.0356™** -0.0236™** -0.0268"*
(0.00745) (0.00733) (0.00750) (0.00861)

pop -0.00888 -0.00461 -0.0103 -0.0120
(0.0101) (0.0117) (0.0111) (0.00852)

res 0.0500 0.0786™ 0.0353 0.0686"
(0.0339) (0.0311) (0.0322) (0.0289)

L.OEG 0.884"* 1.073** 1.053"* 1.020"**

(0.317) (0.318) (0.320) (0.301)

w.QEG 0.837" 0.918" 1.046™* 0.629"*
(0.0777) (0.113) (0.0880) (0.0726)
w.LIS 0.0654*** 0.108"* 0.0599*** 0.0183"*
(0.0111) (0.00360) (0.00539) (0.00555)

w.Ingdp 2.031" 4.014™ 1.968"* 0.654"
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(0.212) (0.242) (0.230) (0.175)
wurb 0.00469 0.0165™ 0.00880 0.00127
(0.0119) (0.00327) (0.00579) (0.00443)
W.gov 0.0277" 0.0312" 0.0343"* 0.00417
(0.0150) (0.00903) (0.0110) (0.00995)
w.inf -0.00942*** -0.0224™ -0.0114™* -0.00522*
(0.00170) (0.000992) (0.000835) (0.00261)
w.fdi 1.113** 3.523" 1.680" 0.259*
(0.122) (0.126) (0.145) (0.146)
w.pri -0.0550" -0.108"* -0.0511"* -0.00359
(0.00714) (0.00700) (0.00744) (0.00591)
W.pop -0.0307" 0.0212 -0.0161 0.0137
(0.0173) (0.0136) (0.0172) (0.0256)
w.res 0.862"* 0.990™* 0.755™* 0.118
(0.174) (0.0681) (0.109) (0.107)
N 540 540 540 540
R? 0.343 0.205 0.092 0.635

EroR, R RS FR TR 10%. 5% A 1% 2 FKFLRE: H5TARAARBIRERE.

22 1] RONE PR A A5 A 25 S A1 35 08 A L [XRIIAR 408 3l [X PR 28 5 B o i il 2 P R i, O

HIEAEA B 51— R . BRIE, I 7 EF TT R0 PR 3O 25 T R i B
2 T4 2 o SR T A8 M » A SCAS I i S 0 R 6 2 A0 A R ) 2 [ 254 1 i 45 R (A
R T Vo o, RRASEUE AR YE B RO T REOT R . R R R,
1% 0 B PR B 57 BN B TE1 VAL R H0CA 000610, RGN -0.0232; BRI H-0.0171,
[ FZ RN N-0.0819 . B2 WA IX 57 BN BAE 3 1 AN 70 /L, B A X 57 1
KFRALS) 0.00610, 3 IL AR SATHL A X L5 K BTRAZ B0 2] 0.0232 A7 B4,
57 SMINAR B S] 1 A 73 23 i B AT X 22 B K B AR 5l 0.0819 . AXER
57 BN A BT 28 35 189 K 5T B ) L 4 A0SR ) 82 5N 7 B R R B EE 23 0 O 17.26% A
82.64%, X K WRFE A [X 57 B USCN A0S 28 B 19 1K o R R T ) L AN T A s X 57 B
N R 22 5 A R B i ) [ RO o R4, 18] S USROS, BB ARAE AL, (H 5 BRI
EU A, W B A [X 55 SN A3 B0 28 5 19 4 5 PR S T ) L 12 00 2 R T A L [X 55
BRSO BIORS A Hi [X 28 5 M o B 1) B

k7 BREMNZFEKMZ R AT HHE
AR itk %%k JRAGBNE IR [EIEE A SN
LIS 0.00610° -0.0232 -0.0171 0.0819™ | -0.0991"*
(0.00317) (0.0141) (0.0180) (0.0142)
Ingdp 0.0842 -1.0142 -0.930 2.017 2.947"
(0.296) (1.322) (1.421) (0.316)
urb -0.00230" -0.0109 -0.0132 0.00890 -0.00434

K L RN A IR AR Bt A X 0 G A K AR, LA B I SR A
B At [ 25 DR 2 A Sl a5 i 0 [X 2 57 40 i e, ST ML X 2 40 K i B S R i AR
b X LB X — R IME R ML AR, 25 IR SN O ELE RN 5 [ R A 225 FRhIX
X HAth i X 28 5 15T 8 (R SR DA () 080, BRI R 3R 1) 2 TR H AR
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(0.00126) (0.0104) | (0.00907) (0.0157)
gov 0.0109 0.0151 0.0260 -0.0805™ | -0.0545"*
(0.00795) (0.0398) (0.0339) (0.0177)
inf -0.000478 | 0.004888 0.00441 0.00928 0.0137"*
(0.00180) (0.00661) (0.0106) (0.00450)
fdi 0.0796 -0.4806 -0.401 1271 -1.673"
(0.0583) (0.296) (0.336) (0.314)
pri -0.0233" -0.0352 -0.0585" 0.168"* 0.110"*
(0.00745) (0.0341) (0.0347) (0.0129)
pop -0.00888 -0.01242 -0.0213 0.0747 0.0535"
(0.0101) (0.0477) (0.0538) (0.0211)
res 0.0500 -0.395 -0.345" -0.925 -1.269*
(0.0339) (0.153) (0.137) (0.159)
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R R R —
RIS &S TR =R —
SN % — | N
IR | gy | B y
FOERES B Hb X AR P E L RE V
BT P RS G R &% V
s %ﬁﬁﬁ‘]@kﬂfﬁﬁﬁ(‘ 1% V
S L A |
" &% V
ME3 FHBNTAYREFERKRZGEER )T AZEEAT |
AR WA R AFMKNE (BHiER)
PE A G qEIVE
ES A 2 A3 g RS fiAl6
A 1EAOLS ZE5r A4 PR A PR A LA
GMM GMM 25% 50% 75%
LIS 0.0345™* | 0.0142 | 0.0206™ | 0.0109" | 0.0257"* | 0.0270"
(0.00680) | (0.00882) | (0.00883) | (0.00526) | (0.00671) | (0.0113)
Ingdp 0.359™ | -0.892"* | -0.601"* | 0.444"* | 0271" 0.0906
(0.120) (0.250) (0.233) | (0.0925) | (0.118) (0.199)
urb 0.0329"* | 0.00989 | 0.0333"* | 0.0145™* | 0.0375™* | 0.0428™*
(0.00557) | (0.0110) | (0.00678) | (0.00431) | (0.00550) | (0.00926)
gov 0.0259* | -0.0125 | -0.0299"* | 0.00707 | 0.0270"* | 0.0251"
(0.00627) | (0.0130) | (0.0104) | (0.00485) | (0.00619) | (0.0104)
inf 0.0109™* | 0.00395" | 0.00647"** | 0.00464™* | 0.00822"** | 0.00801""
(0.00114) | (0.00231) | (0.00166) | (0.00088) | (0.00112) | (0.00189)
fdi 0.284™ | 0.00928 | 0.162" | 0.198* | 0.0805 | 0.625"
(0.0764) | (0.0740) | (0.0712) | (0.0591) | (0.0754) | (0.127)
pri -0.00986 | 0.0467** | 0.0289"*" | -0.00444 | -0.0269"* | -0.00396
(0.0103) | (0.00923) | (0.00763) | (0.00795) | (0.0101) | (0.0171)
pop -0.0205 | -0.0222 | -0.0334* | 0.0190 | 0.00540 | -0.00513
(0.0150) | (0.0213) | (0.0188) | (0.0116) | (0.0148) | (0.0248)
res -0.198"* | -0.0819 0.0196 | -0.174™* | -0.140"* | -0.0464
(0.0546) | (0.0988) | (0.0925) | (0.0422) | (0.0539) | (0.0907)
L.gec 0.448 | 0.475™
(0.0505) | (0.0383)
_cons 6320 | 7.992" 3.762 6.102 | -6.148" | -4.911"
(1.263) (2.572) (2.452) (0.977) (1.246) (2.098)
N 450 390 420 450 450 450

TRk R RS FIETA 10%. S%An 1% 2 FRFLERE; 5T ARMEARERE,

MEk 4 FHENAH AEFERREGZ R AEEAT
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W

AP iE (B HER)

A o Eith| [ EiLY) A3 Bir4
A AY wi w2 w3 w4
vt J772 [i] 5 2KV [i] 5 2KV [i] 5 2KV Il 5 AR

(SAR) (SAR) (SAR) (SAR)

LIS 0.0129* 0.0122" 0.0118* 0.0123™

(0.00634) (0.00612) (0.00618) (0.00617)
Ingdp 0953 -0.926™ -0.925™* -0.868"
(0.176) (0.170) (0.172) (0.173)
urb 0.00465 0.00362 0.00329 0.00378
(0.00614) (0.00593) (0.00599) (0.00598)
gov -0.0356™** -0.0356™* -0.0328™** -0.0386™**
(0.0102) (0.00965) (0.00983) (0.00965)
inf 0.00945" 0.0102*** 0.00962"* 0.00867"
(0.00155) (0.00147) (0.00149) (0.00152)
fdi 0.00457 0.0159 0.00907 0.0228
(0.0713) (0.0690) (0.0696) (0.0695)
pri 0.0501*** 0.0496*** 0.0454*** 0.0530***
(0.00837) (0.00748) (0.00782) (0.00739)
pop -0.0125 -0.0108 -0.0143 -0.0111
(0.0168) (0.0161) (0.0163) (0.0162)
res -0.117 -0.112 -0.113 -0.0856
(0.0761) (0.0737) (0.0743) (0.0745)
w.QEG 0.403** 0.465"* 0.539"* 0.325"*
(0.101) (0.0751) (0.0871) (0.0563)
N 450 450 450 450
R2 0.149 0.151 0.148 0.151

Er Ok WK R FIR TR 10%. 5% A 1% 2 FKFERFE: HTARAAREIRERE.

WA S5 FHUNAH AEFERREGLER )T LRI

AR WA E: AFMKNE (JRER)
YE A pax A dEIlS
ES 1A [ ith) i RitK] g FiAs fiAl6
Rt BaoLs | EaGMM EX2 PR DE PR DE PR DA
GMM 25% 50% 75%
LIS 0.0122"* | 0.0115"* | 0.0176™ | 0.00957" | 0.00776"* | 0.00893"*
(0.00380) | (0.00224) | (0.00229) | (0.00395) | (0.00297) | (0.00425)
Ingdp | 0357 | 0.714™ | 0.711"" | 0.191" 0.228"" 0.326™
(0.0555) | (0.259) (0.240) (0.0634) | (0.0478) | (0.0684)
Urb | -0.0039" | -0.00621"* | -0.0065"* | -0.00115 | -0.000624 | -0.00155
(0.00137) | (0.00150) | (0.00169) | (0.00195) | (0.00147) | (0.00210)
Gov | -0.00725" | -0.000845 | 0.00865" | -0.00603" | -0.0154"* | -0.0157"*
(0.00377) | (0.00550) | (0.00522) | (0.00344) | (0.00259) | (0.00371)
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Inf 0.00361"* | -0.00102" 0.00121 0.00345™* | 0.00104™ 0.00112
(0.00076) | (0.000570) | (0.000786) | (0.000671) | (0.000506) | (0.000724)
Fdi 0.271™ 0.0649™ 0.0734™ 0.226™" 0.228" 0.447"
(0.0479) (0.0117) (0.0315) (0.0415) (0.0313) (0.0447)
Pri -0.0239"™ | -0.0338™" | -0.0346™" | -0.0226™" | -0.0105"" | -0.0125""
(0.00319) | (0.00799) | (0.00718) | (0.00290) (0.00218) (0.00312)
Pop 0.0231™" | -0.0416™" -0.00461 0.0202" 0.0110" 0.0145
(0.00785) | (0.00468) | (0.00375) | (0.00851) (0.00641) (0.00918)
Res -0.120™" 0.0463™ 0.00823 -0.0214 -0.00535 -0.0118
(0.0353) (0.0187) (0.0214) (0.0314) (0.0237) (0.0338)
L.OQEGI 0.525™ 0.546™"
(0.0234) (0.0220)
AR(2) 0.74443 0.73167
(0.4566) (0.4644)
P(sargan 25.23301 25.40201
) (1.0000) (1.0000)
_cons -3.636™ -5.851™ -7.175™ -2.758" -2.535™ -3.449™
(0.692) (2.637) (2.451) (0.778) (0.587) (0.839)
N 570 510 540 570 570

TRk R RS FIETA 10%. S%An 1% 2 FRFLERE; 5T ARMEARERE,

WM&k 6 FAHBMAMREZ WEFERATHZNHE: BEEPTIV
WL E. KIFKRERE (J R
B Rl [ EiLY) PR3 B4
2 (A AY wi w2 w3 w4
vt J772 [i] 5 2KV [i] 5 2KV [i] 5 2KV Il 5 AR
LIS 0.00944** 0.0276*** 0.0101* 0.0147***
(0.00376) (0.00387) (0.00398) (0.00438)
Ingdp 0.162 0.754" 0.153 0.503
(0.288) (0.262) (0.280) (0.333)
urb -0.00305"* -0.00126 -0.00300"* -0.00210
(0.00134) (0.00146) (0.00148) (0.00167)
gov 0.0145 0.0105 0.00952 0.0228™
(0.00932) (0.00883) (0.00919) (0.0108)
inf -0.000883 -0.00646"* -0.000967 -0.00344"
(0.00175) (0.00185) (0.00181) (0.00167)
fdi 0.0943 0211 0.0993* 0.104
(0.0605) (0.0540) (0.0588) (0.0808)
pri -0.0259*** -0.0461*** -0.0274*** -0.0350***
(0.00936) (0.00897) (0.00921) (0.0111)
pop -0.00590 0.00591 -0.00954 -0.000569
(0.0122) (0.0137) (0.0133) (0.00966)
res 0.0636 0.0987* 0.0422 0.0920*
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(0.0433) (0.0399) (0.0414) (0.0415)
L.OEGI 0.935" 1.478"* 0.856™ 1.167*
(0.378) (0.377) (0.379) (0.349)
w.QEGI 0.837" 1.056™ 0.812"** 0.671"*
(0.0809) (0.115) (0.0904) (0.0854)
w.LIS 0.0951"** 0.147"* 0.0967"** 0.0391"**
(0.0124) (0.00392) (0.00591) (0.00592)
w.Ingdp 2.908"* 5.456™" 3.074" 1.243"*
(0.234) (0.267) (0.237) (0.207)
wurb 0.00419 0.0236"* 0.0115™ 0.00493
(0.0129) (0.00314) (0.00583) (0.00482)
w.gov 0.0351* 0.0440"** 0.0338" 0.00386
(0.0180) (0.0106) (0.0135) (0.0118)
w.inf -0.0128" -0.0292" -0.0167" -0.00655"
(0.00216) (0.00116) (0.000894) (0.00270)
w.fdi 1.600"* 4.834" 2.369"* 0.678"*
(0.120) (0.122) (0.129) (0.141)
w.pri -0.0857"* -0.153" -0.0852"** -0.0245™
(0.00981) (0.00972) (0.0101) (0.00918)
W.pop -0.0324 0.0266" -0.0292 0.0147
(0.0209) (0.0149) (0.0188) (0.0312)
w.res 1.200"* 1.458™* 1.006™* 0.251*
(0.228) (0.0766) (0.118) (0.130)
N 540 540 540 540
R? 0.235 0.062 0.301 0.495

Er ok, Rk RS FIR TR 10%. 5% A0 1% 2 FKFLERE: H5TARAEARBIERE.
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