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0.36 F| 2017 4E (1) 0. 61, #&% 1 80. 0 ANE 73 AL, Yt WA R o (B % b X HR 22 F AR AL AR
ER B R AT R IL =R ), RERRAEG BENMBMLS . R H G2
BR R KRR, CIHEER T 2014 5 B R PUMERE B Eh 46, Bk F R
RKASH FREUE R 2012 519 0. 15 £ 2017 4E48m05 0. 20, 9K 1 315 M H M. WM
RREAE 2016 SFEBART T, HREEHRIOVIEREK, 2012 F5E{HE N 0.31, 2017
FERES 0,45, WK T 43 NFS 5. WA, X LTS ORIEESEIRE B2 r Y
£, 2017 S5 2012 SEHIK T 22. 2 ANE AN BRI, HLIX Z 5T UK RE AR BUE A 2 IR B4
B, WX R BT E 2012 454 0. 28, F| 2017 RN 0. 24, FRAR T 14.9 N E D A4,
XA, HXEPFIFBOKE RIS i L8R e .

LA R —o— AL R —a— RBRR
- - AR HELR

0.6
05 f ‘__———__*_——————*——' " ‘_—*———————‘
04 /./\./
03
Bereeeea e ___
i e W------o n
02
01 . : : : :
2012 2013 2014 2015 2016 2017

B2 XEFEREBLARSUEENTHELES



M. HEEES SR

1 ERAIRE 56k
BT BARHESR ST T, it — DA g6 N T I e nl i X 22 5 s o R A RO, 3R
AR L T AR AR BE AT SIEAR 36, BT AR A 2 0 R -

HOD, =+ hwi,+ D 1, X,+€, (4)
i=1

Ho, TR ARE0AME. TRERIR, (=123..50 5 0%5R (LR, Rt 5
Bt ASAERERRIR (=2011.2012..2017)  HODi yasgs j A X ZE ¢ I HAHE X 2535 75 R 02 R R K
S, fdif hadli hqd2, hqd3, hqdd, hqdS, 43R FoRA § AN E ¢ B EL IO RO R R B

FRE. GERR. JIRE. HERE., M RRE 1 MIXAE ¢ BHIX A e,
RARSCIRZ OB AR /i, X szt X s o R R ) Feph Az i AR &, €O PR AL IR ZE

B N 10 E A, B AELE 0 Hh X 4857 v R R M LA R &, R TR g ey (k)
N SR 00 | M T BURF IR (20v) , T3 AR AR ST (mar) | BERSE R ¥ (Perai) , X6
T bR A SRR R 1 B 4% AR

YT [ 5 R R A X I AR B 1 22 SR AL RRAE, it — 25 Al
G0 R R I DR PR, FRATERE T IR AR AT R, 51 NREN% 78 75 %1 i 1 38 [X A7
Je 2355 XA A2 HL S PRI R A 25 () o B Y, B 25 (Al AL S8 (SDMD , SDM MU g
AR R RS IR AR R s, 1 ELREEE RN AR B AMERSL, B BEM . FE, ¥
FRBEAS B U S W AT o, MY BN AS SDM ARV HEATAR A . B4k, T4 A A EE [ ¥
B, AR XRZMNE (W) « KUFHEENE (h2) , WMEESERE (13) DLE
ZUFIENE (D FHATHR, maEFEEANNIWE S &R ER RSN, He, FHAR
K BB K A AT B E N 1, AAHAE A 0 R 30%30 HRE 205 HE B A EE 2 4 W0
HH I HE X N2 GDP Z & B ECA M e IR 0t ke Rt AT & IR S E R R H &
2 BT R P S PR BE B T 5 2 BB B O R E X R e, MR
5, EAUTIEE MR L 1 1 BHATINBCESRAG . 0T A IRBCE BT E S5 VAR 1 B
L/

1
= (5)

E/ — —
SUFIEBENE () FExXMLG )R I7,-7
1

=L ()

MEBERALE (49) A EAAG D EE @
[RIENF, 3 R 1 2 D - ] VA R A e

HOD;=p,+f,hwi;,+ 2’71‘ X, +0, Z szf HQOD,+0, Z Withiir+93 2 Wi ZXir +€;; )
i=1 i=1 i=1 i=1 i=1

serh, Womss i s aape (i 1) - & 56 EHARE 48 IRALE

2. % &% 5 M AB W

AT L R T-F LS NHESE L K FE I Mincer J7ARHHAT 4 B 1 B8 A 17 i
(Z5i 0625 2013 ; BarbaraM 25, 2019; FRSEE, 2019) , X — /7 y5 A& 48 FH MGV LA & R AR
NI . ARTTT, ST A B I, BT RS 3 L e ie 1, AU
ANBUE, ik, HAREEX . B, LTSN E, AR L2
HERRET R, YN TR RS 700 ST 30 SO R R, A SO R 258 11 )5
RN B S ZHERRE, BNASHHENSEN. Wi, G, EEZATED
EE AP RN B 7 R R BRI RS, R SFANE TR RN ST . SeE 5 MR B
ek, ok HE S AT i A BR TTERAE T, RSN L R R AT AR

N AW 81 R AR S (A R A e, 6 B R T T 52 A 57 80 1 O i . R B Rk o 77
(L ae ), BIA—ALEENBE. E353 08 ZE, Falk D EEADE
Fory WS NMREET, FHLA DTS2 8 EER. SRR R Z R
SCHCR . R R G A R TR AR R R, A OREUR SRR, R
B IX R RSSO 7 S 7 T R R 1 R BT A, 2 DAL



AT R, GurtHb X N RS M SCIH W AR TR 2R . Hodr, Rt N P2 80 &
BRI, Wk BN OWERA — @ RER SRR “FrH” g8, Bk, %
EN 2 EMZBEER, NFE WP, Frh. REBELRL. KEZEARZHEER D 58EN
6 4. 9. 124, 15 FLLK 16 4, WFFLALL I NITE) 41 xbmil£aF 7R A (19 4F)
AL A (23 4F) M- P22 SRR TG 5, R HAB BRI X P2 H8E
FEETEARE . B, T Bl AR bR, G0 i T 2R A, A&
BRSNS E SR, BARN I E AR = 2 Fios.

%2 AN E HIE SR
T T2 A6 bR R | fehimiE
2 )1 B Fl K DN Efahr
- } PN INEE L Z dka i R
5B IR E R RR LI R 2 R R SO 5 Rl
5L AR RUR I Efats
50 )1 RS ¥ ) CRERSC] 7 A T R R Efatr

B OB A B A, AR S IR PRI 4 0 S e X 28 5 1 R i R PR ) L A PR 2 i, o
T )25 B e S MR I o R W A5 0 L () e Y BT 5 0 R AT %,
2016) ; [ FIIMAEE AT e kR (00 S g w35 3 Sy i 2o A BRI S o H (s0v) 3k
R X BRI T A AT (M) PR A 2l A B 2 X Il A KR (g b R
KR IRV U (Pera) , FI N MRk ES HLAT R B

Fhh, [ 2012 A ARSI, TR T R E LR RE RN, SRR
BATHET, R, E%R KAk, DU T R 5 A 1 3 o i P T P &
SURSHSCII R Y. DR, AT RE 2012 15 S0 TEHLIX 20 m R R RN TGAE, IR T M
ARG TR 05—, 3% 2012~2017 4E AWK . 2 3 2 i Bk A
W T2 10 B B FIA 56 A5 B ) F R T 5 45

%3 FEiETMEXTEENEEME R

A WL AEL e bt % /M RKfE
HOD 180 0.36196 0.09618 0.15231 0.67179
hqdl 180 0.17326 0.13369 0.00257 0.67698
hqd?2 180 0.38564 0.12046 0.11815 0.73998
hqd3 180 0.49815 0.17551 0.05976 0.89752
hqd4 180 0.26128 0.18561 0.02633 0.88453
hqd5 180 0.49149 0.19136 0.03190 1.03856
hwi 180 0.27697 0.17022 0.05156 0.90452
klr 180 23.53131 11.26066 6.95066 70.49522
rou 180 3.28917 0.64265 1.21 4.50
gov 180 0.24835 0.10206 0.11806 0.62686
mar 180 0.70878 0.13518 0.35500 0.91662
pera 180 1.10869 0.94483 0.19167 5.01186

BANMEM B AR R

B, WA IEAR A HATIRL, R RIE 4R, K4 15— Model 1 LK
T AT P BEAL SR Y B ik S5 SR, S5 IR IR N D10 6 25 i TR R IR IE LR R 1%
KPR, RPFEAIHN AW EGEEK 1 520, S5 aiE KBRS 0. 246, %
RN AENE, A T HAREAR, X EERANNIME R0 G —ERN T AR
H, SR EAT FE AR DLAA st AR 1 R, FE R GMM A TH 1S B Model 2 IR S &5
F, GREIR, NI E X &5 iR R R R dE IR SR TE 1% A RGE, B
Sargan f 361 P E M 0. 1475, RefEH: “Pprfi LRHAEH AN MIEMHRE. B T2k 50
BHR BRI R, RIS E R R K P22 28] E—HAR R, ol Rt

Y2017 4E 11 B 17 H, EPTESEBCHBRERE RS EINE,  (HAURBSREZE G (L) ), 2019(7), 89.
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AR ()7 51 A 9 SR AR B P AR I IR, D F S AS TR R SR T (SYS-GMMD
HEATRESS, IR 4s B Model3 fon, o, A1 E MR 1% 5835 MK A2 it b
X&awrmiERE, H Sargan 6K P{E5 0. 8791, —Fr E AL P {5 0. 7501, A
RARFAE I B ADE, # SYS-GMM AR ALEH . R, 7F SYS-GMM AR, A I & & %ot
Z U R R R IR RO 0. 183, AHET [ N A T R AR & 51k, REm N BT R
B, T AR A B — B S T R B 1% BB NIE, W B Re s ik 24 I oF
mRERBSEE, W AECH 0. 354,

Model4— Model6 4y BI%F HEAERE R HEAT 25% 50%LL K2 75% 4> Sr Buker e, X A1 T H4 48 =]
5, AR R EA RS A AR, 5 RN W E X 4 i R I R T
ko 7E 25%. 50%LAK T5% 4 AL HUR I, N J7I0 & K 4 5% v T R R 1) I ) s 5 i 38 7
1%7KF E 3. DA ERERIIGIE T A I e 5 X 250 KB A AR S L &, e A
DI & AP REB AR R B X 25 m L R . [N, fEfsfAR gy, klr fERTE A
I RE, NAERERSHIX A5 iR K EZEIIERAEZ KR, gov. mar {NTE SYS-
GMM RS i B 2 fE H AR R R 2, rou 7EI SYS—GMM AR 4 (4 B B 70 rp 35 3 222,
H rou RFCN7, WRNRNFESHX Z5F E KRR RSN K R pera 1ERRBENLN
PBEARIAN H R R 8 B 2, R, pera B REAE SYS-GMM H oA ft, 78 AR i R %
BIRIE, Ui A S B AR (R 3 PR R M A T m R R R, (HAE AR &

JRE R AT EREEEAMIAE Y, X AT e UM AE I L, A00@ it fie 12t 57 3h 70 (R DRI
B, G ERRA, AR THIXEFERERE. RN, 725 EShSBR,
BUR B T3 AT 0 e ot Bk Ji AT 2 35 (M e dE OR

<4 ANMENEFERELXREN: EESERQE
553 PNTEATIE
77 T NModel 1 | Model2 | Model3 | Model4 | Model 5 Model 6
% WERLN | T EAE | SYS-GMM | 25%70 hr B | 50%70 i B | 75%55 hr ik
(L.hwid)
Var HOD HOD HOD HOD HOD HOD
hwi | 0.246%%% | 0209%%% | 0.183%%% | 0.192%%*% | 0.186%** | 0.182%%*
(0.0668) | (0.0414) | (0.0620) | (0.0650) (0.0455) (0.0554)
Kir | 0.00369%** | 0.00207%** | 0.00230%** | 0.00341%** | 0.00329%** | 0.00321%**
(0.00111) | (0.000489) | (0.000485) | (0.000814) | (0.000571) | (0.000693)
pera C0.0148 | 0.0368%*% | -0.0274%** | 0.0534%* | 0.0466%** | 0.0427%
(0.0174) | (0.0143) | (0.00588) | (0.0240) (0.0168) (0.0204)
g0v 20.0179 20.0156 | 0.276%** 0.0809 0.0387 0.0139
(0.130) 0.102) | (0.0857) (0.185) (0.130) (0.158)
mar 0.00913 20.0289 | 0.0411%%% | 0.0407 0.0147 20.000530
(0.0284) | (0.0198) | (0.0130) | (0.0311) (0.0219) (0.0263)
rou | -0.0250%%% | -0.0241%%* | -0.00976 | -0.0163* | -0.0176¥** | -0.0185%*
(0.00846) | (0.00840) | (0.0119) | (0.00942) | (0.00661) | (0.00803)
Constant | 0.304%%%* 0.103**
(0.0580) (0.0517)
L.HOD 0.354%%%
(0.0796)
Sargan 2.098 8.96886
(0.1475) | (0.8791)
ARQ2) ~31856
(0.7501)
N 180 150 150 180 180 180

,‘
VE:

swork kAR I R IR 1% D% AN 10% 5 2 PEK P 355 8 BUE A TR £ 175 58 2 fafit
FRUETRIE I T 0 S t1E : Sarganfde LA X ARQ)K I /E 55— AT 7 I I i Si it &, 35
B 6T B T PAE
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DRERAREN 7300 & 0 225 v T R R % 4y TR FE PR S 28R, SR FH SYS—GMWXS A T &
SR B O R R I 20 TR FE AT A G, B AR AR SR B O BT R R AR B PR A
. SORBIRE. TPHBUR BRI AL R BIRE, Wi 45 R inZ50Model1- Model5ff
Re Hof, AWM EXQIHRE. AR, SRR KILTER BT MISE %K -
BENIE, NI E IR EAE %K ERE N, H A Sargank& 46 1 —Fr A
R I I, AARALER . RIa RUii, AJWE MK, R IR m ek hX &
TFRGIHR R iR, SORBUKILERE, MHARARMX IO RE, ks R
HEwmul— 8. AERE, NIMEXGIHRRE. hRERE. GORE. JFBUREL R
LR RIS R E05 580, 409, 0. 08564 0.0854, —0. 115, 0.411, AN A1 & A4
K—Hhr, 23R AIH R R0, 409, Priflk 0. 0856, Stk eI K0. 0854, =
RIERIK0. 411, TFF R M 45 FEAR0. 115, [N, %43 T4k 3 Ja — 30t 24 101 % e AE
1% 3 PE7KF B BA IE B STRRRCR, TE P R R 4t FE AL SRk R e, BB
B G I KT ERE, BWE AL BRI R ERA KA & EA.

5 ANMEMEFERELZRNEN: STEERE
Model 1 Model 2 Model 3 Model 4 Model 5
Var hqdl hqd?2 hqd3 hqd4 hqd5
hwi 0.409%** 0.0856%*** 0.0854*** -0.115%** 0.411%**
(0.143) (0.0327) (0.0257) (0.0323) (0.152)
L.hqdl 0.631%**
(0.191)
L.hqd?2 -0.282%**
(0.0934)
L2.hgd2 0.772%**
(0.0553)
L.hqd3 0.763***
(0.0660)
L.hqd4 0.879***
(0.114)
L.hqd5 0.816%**
(0.182)
L2.hgd5 0.2971%**
(0.110)
AL & = Exiil 5 il Eil 2 il
Sargan 15.15867 15.39525 21.84265 16.80106 8.796047
(0.1264) (0.4233) (0.5298) (0.5368) (0.5516)
AR(2) 0.65966 11464 -1.0487 0.67511 1.0369
(0.5095) 0.9087 (0.2943) (0.4996) (0.2998)
N 150 120 150 150 120

e ek, sefllk IR IR 1% 5%F1 10% 5 /K 55 WEUE N B 2R @ br kiR .

it — B IR N W 5 225 e SR e 7 AR P PR LA AN, , - R S48 H SYS—GMM
JIERE Y N T30 & Xk 5% v o R R - YR FEXT 70 N o AERR R RUL A, R e e A 4k
N R&D N Rl & (FTE) , MILURBABEFEN G AR RN . ARt de . &
SRR AR BB O R BOR P B B A Chti) R ES R R BACTR L . 1
PRSI, R AR B RO R R (efp) . BRI
9% Dea-Malmquist FEEGEBATIE . b1 T 70 WK 56 S os N 0 W& 50T 0% e B A 42
BRFR, RXEHE PRI ARG, IR 1 5 5 1 R M BoR #E0 i
BT TEROARE D . BeReR IS0 AP e o7 sl A7, NI AR R 57 3 17 P IR B e o7
R E . B, ARG AN T, BB AR RO R (Ip) , R
EE RN PR MO 5 A (htimp) o TERCENL, 5 gAR 22 S 0O R A NS
A AN SIS T SC N Z L Curd)  HF 2013 SEFFRE T3k 2 — R4k 45 Pl
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A, 2013 FARMJE RIS DR R AR, ARER S —, 1/ 2013-2017 4
FEHE AT RS, RS 120 MR .

Frus 45 BNk 6 frzn, Modell— Modelb i@t Sargan #4601 i B AHICH 46,
W, NI E R R RN GRS AR RN DA R e AN R IE R AR B R &R, H &
REUR HMACEIER] 1%, WA E I — N80, et FTE. heis tfp. uri
275 0.316, 0.369. 0.280, 0.0681. Model4 7, mf RF=lilk 51 57 Rews 2% $ i 57
FIEFER, WIS AIEE RIS, BT — R FE B LR AR N DIV T TBUR R AR R 4
W [AIEF, Modell— Model5 H il fift BE AR & (¥ 5 — HHISTE 1%/KF bR, 1 & b RN
W R R AR BRI 5 T ATE 5% KT B REE, NS HI RN 32 R I SR S E R R . 5
Ab, NI & S5 HE 2 57 2 )1 D) Re ME RN BE ARTE G (1) 2 2R IC LG, it — D IR s FE P N
VAL o 257 O e A RS A I RN EIE AL o 5P AL =S OB B 8 Al v B i)
(IS (InZE 7 FiR) o £ 7 Modell- Model4 43 BIVCHR 1 28 AN [E) 20 B i b N 0 5 6 Tk
KIBHAIAIAR BN FR, 7E 25%. 50% 75%. 0% hi% b, AW E i &% 5 8-0. 537,
-0.521, -0.505. —0.494, WLLEH, BEEANNIMESHEPBKE, NI E TR
J&& W S R YRR, RN T 45 KA T v A Y 3t 0 % AR TSR e BRI AT 24 R

=6 ATMEMEFEREARZM: SR 1
R 2R RN, SERL RN PRI | 2R LR
Model 1 Model 2 Model 3 Model 4 Model 5
Var FTE hti tfp Ip uri
hwi 0.316%** 0.369%** 0.280%** 0.0681***
(0.101) (0.134) (0.106) (0.0258)
htimp 0.433%**
(0.147)
LFTE 0.453%**
(0.160)
L. hti 1.373%**
(0.339)
L2. hti -0.714%*
(0.320)
L. tfp 0.180%**
(0.0675)
Lilp 1.031%**
(0.0647)
L. uri 0.661%**
(0.0840)
P AL & =5 5 i kil 5 il Eil
Sargan 0.36971 9.364543 9.219105 18.40507 24.08059
(0.1686) (0.6715) (0.3242) (0.1039) (0.1931)
AR(2) 0.69845 -0.06966 -0.36681 1.1045 -1.0035
(0.4849) (0.9445) (0.7138) (0.2694) (0.3156)
N 150 120 150 150 120
PR ek, wkfllk S)RIIRIR 1%, B%AT 10%5E: KT F65 N BUE N R R A AR i 5%
=7 ANMENEFEREARNEM: DR 2
T Model 1 Model 2 Model 3 Model 4
25% 3 hr 3 50%73 i E 75% 53 AL E 90% 73 ir £
Var hqd4 hqd4 hqd4 hqd4
hwi -0.537%** -0.52] *** -0.505%** -0.494***
(0.157) (0.106) (0.134) (0.183)
P AL & = 5 il 1) 5 il
N 180 180 180 180

VE: sk, ekfllk S RIRIN 1% 5%F1 10%5 32 MK 455 W EUE N B 2R Fa i br iR .
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4. N g A& R R R R B8 AT

fE ERFEAER AR IS, H ISR T AR H B O R . (B BN IV E X4
T e B R R ) A (AN g e, 3 — 2B R T AR RN R T B AR A AT AR SR . BT
B2 A MARRE R R (WD) « &FFEE (h2) , WEEEE (13) AR5
() AN RKRRBATRLE, HTRARRERE R, BHAE nar. pera. gov fEFENLN
BRI 2, W RS AR, A 45 BB S R S A A B 45 R 8 Frvn.
S, XA EH AR 3R 1T 2516 hausman &5 56, PAE/NT 0, 32 BENLRON BB &, K,
AL S AT R IIBENLRON 3E4T A1 H . Model 1- Model 4 vhhas [al¥ii 5 2%k rho ¥ i
=, IWATFEBAALE R 2 P 0 B AR O R AR s N W E R &5 R R
52 M 75 DY AN AS R R AR AR 5%7K P 38R, RN 1 & X b (X 2835 i i O
T SAEAE S AN R, AH N W & 7225 (A8 REC T, TRER R K2, AHiIX A7)
W& B R R AR M X &5 m R R R, AR X 5 Bl 7 B A SR W 5| 7 AR I
Re /1, FEABITHLIX S5 8 2 izt X AR 2R, & AR X N W& i . FEAS AR
iz dAs =, W klr 258 1) R EAE Model 2- Model 4 B3 NIE, rou L& REAE
Model 1. Model 2. Model 4 #1341, RIIXLLAr & fF7E W& MM EHAHOE, Al LA
BLER ST Q10 I Hh [X 20 5% v ol B R R B R M R R, T Sk Ak v g X, X AR T
i [X 22 5% v o R R R L EL A AR A

<8 ANMEMZFERELRIIFN: ZSEW SDM 115
Model 1 Model 2 Model 3 Model 4
2 A AL w1 w2 w3 W4
hwi 0.185%** 0.158%** 0.137%** 0.157%**
(0.0575) (0.0510) (0.0458) (0.0512)
klr 0.00124** 0.000754 0.000391 0.000748
(0.000617) (0.000615) (0.000547) (0.000626)
rou -0.0151* -0.0165** -0.0190** -0.0166**
(0.00841) (0.00798) (0.00788) (0.00801)
constant 0.367%** 0.380%** 0.0774 0.376%**
(0.0373) (0.0775) (0.104) (0.0793)
W.hwi -0.151%* -0.138** -0.110%* -0.138**
(0.0678) (0.0693) (0.0710) (0.0697)
W .kir 0.00126 0.00206** 0.00176* 0.00206**
(0.000939) (0.000891) (0.000947) (0.000919)
W.rou -0.0488%*** -0.0489%** 0.0222 -0.0479**
(0.00940) (0.0189) (0.0240) (0.0193)
rho 0.396%** 0.355%** 0.595%** 0.358***
(0.0698) (0.0831) (0.0747) (0.0839)
R’ 0.4922 0.6410 0.5067 0.6397
N 180 180 180 180

VE: sk, kfllk SRR IN 1% 5%F1 10%E 32 MK 455 W EUE N B 2R Fa i brdEiR .

9V T NI & o 2 G v I R R ) S AL R S A, 3 O 2 T R 1) AR
WK &l S5 REIR, TEIAMUET, #ZOMRARE N 1S X A X 455 & iR
M E BRI B2 N IE, T SASON Al (Rl R i 2 2 3 o fn . HARORUE, 78 I RLE R, A
1B FE A S BRARN A 0. 329, BELFRAN A 0. 178, [HFRN A-0. 126, Ui AN 1M & 48
B HAL, HEREAMXAFEERERE 0,329, i HAIX A 104 & A% 0. 126
BT, T I8 A PR AL 4D S A A R [X 22 5% v R R S e i 0. 329 AN ELA, AN HIX N T
W0 & B 2 i AT T L XN 0 W0 o 2 ) HE R AT N, L AL 2 0 AR L 28 5 vy
JoR B R R B E A, HUR SR T B RN Ak, N T s R AR 1 X 48 35 s R
R BB 5 AR 505 T X AR Hb X (Rl 52 R B A XHE, AN W K x40 b
(X P 25 5 v Jo i R B (1) 7 ) SR /N T 0 A L PR TR TRl ), Aok 7 B — 25 G N 1 & Xt
AR b X 28 5 i ol i R R A7 1 723 [R) i HE ARV o
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=9 ANTMEMEFERELAREZM: BN 5 #E
flith R4 SRR IERE A (i) 22 25 L RN
W1 hwi 0.151%* 0.178%** -0.126 0.0520
(0.0678) 0.329 (0.0623) (0.102) (0.141)
W1.kir 0.00126 0.00140%* | 0.00271%* | 0.00411%**
(0.000939) 0.00014 (0.000547) (0.00128) (0.00115)
W1.rou -0.0488* -0.0199%* | -0.0829%** -0.103%**
(0.00940) 0.0289 (0.00822) (0.0157) (0.0186)
W2. hwi -0.138%* 0.152%%% -0.124 0.0276
(0.0693) 0.29 (0.0535) (0.0907) (0.112)
W2.klr 0.00206** 0.000946* | 0.00345%** | 0.00440%**
(0.000891) | -0.001114 | (0.000565) (0.00101) (0.000889)
W2.rou -0.0489% -0.0208** | -0.0800%** -0.101%%*
(0.0189) 0.0281 (0.00859) (0.0309) (0.0359)
W3.hwi -0.110* 0.135%* -0.0710 0.0635
(0.0710) 0.245 (0.0547) (0.193) (0.235)
W3.kir 0.00176** 0.000660 | 0.00481%** | 0.00547%%*
(0.000947) -0.0011 (0.000513) (0.00181) (0.00185)
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The Impact of Human Wealth on the High Quality Development of
Chinese Economy: Based on the SYS-GMM Model
Empirical analysis
Li Mengxin, Ren Baoping
(School of Economics and Management, Northwest University, Xi'an, Shaanxi, 710127)

Abstract: China's economic development has entered a new era, and the economy has exhibited
new characteristics of high-quality development, and promoting high-quality economic
development is an inevitable requirement to follow the laws of economic development. This article
focuses on exploring the driving influence of human wealth on the high-quality development of
China's economy since the new era. Based on theoretical analysis, first establish a high-quality
development indicator system for China's local economy, and measure and evaluate 30 provinces
in China from 2012 to 2017; Secondly, construct the SYS-GMM model and study the sub-
dimension and sub-effects of human wealth on the high-quality development of China's local
economy; Finally, the spatial expansion model is introduced to analyze the spatial spillover effect
of human wealth on high-quality economic development. The study found that the high-quality
development of the local economy showed a differentiation trend of "east rises and west declines",
and the growth effects of shared development, innovative development, and coordinated
development were more significant; Human wealth promotes innovative development, coordinated
development, green development, and shared development through accumulation effects, structural
effects, productivity effects, and allocation effects, respectively. The accumulation of knowledge of
human wealth can promote technological innovation and technological progress, have a synergistic
effect on the industrial structure upgrade of high-quality economic development, and the growth of
human wealth can optimize the adaptability to advanced industrial structure, thereby improving the
income distribution gap ; Human wealth has a flow constraint on open development, and
technological imports and advanced human wealth structure can ease this constraint; The impact of
human wealth on high-quality economic development has a space spillover effect. While improving
the high-quality economic development of the region, it has a restraining effect on the high-quality
economic development of neighboring regions.

Keywords: Human wealth ; high-quality development ; knowledge accumulation ;
productivity effect ; space overflow
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