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L.In_capital —15.5427""" | —16.7859 """ —12.4982""" | —14.2355"""
(0.0000) (0.0000) (0.0000) (0.0000)
In_government —4.,1665"" —3.2697 —5.6236"" —6.9297""" | —20.8631""" | —24.2244"""
(0.0106) (0.1969) (0.0148) (0.0026) (0.0000) (0.0000)
L.In_government 2.5209 2.9951 19.7450 """ 19.8327"""
(0.2854) (0.1895) (0.0000) (0.0000)
In_openness 7.7018""" 6.5600 """ 4.1967 " 3.24227" 1.5772° 0.8679
(0.0000) (0.0063) (0.0270) (0.0022) (0.0851) (0.1234)
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ZR3 MASHGBHER

VARIABLES (FE) (FD-GMM) | (SYS-GMM) (FE) (FD-GMM) | (SYS-GMM)
i K3 Bk 28 W ik 41 W ik 41 % i 2 % i 28 25 i 2]
In_urban —7.2371 —27.3143"" —4.4494 —3.9136 —10.7398" —3.1170
(0.4066) (0.0342) (0.3434) (0.4323) (0.0791) (0.1675)
In_dependency —10.3932"" | —16.6550"" | —4.7908" 6.7258"" 4.2378 —1.1555
(0.0172) (0.0087) (0.0646) (0.0457) (0.2342) (0.6137)
In_technology 0.2677 0.1731 0.0548 1.8579°*" 1.44347 1.4190 "
(0.5021) (0.7064) (0.8938) (0.0000) (0.0000) (0.0000)
In_service —5.2590 | —14.7128"" —3.8469 | —14.1997""" | —9.3450"" | —8.3677"""
(0.2110) (0.0041) (0.3595) (0.0004) (0.0162) (0.0039)
In_energy —3.4821" —2.9907 0.5267 —2.6897" —0.7613 —0.9783
(0.0666) (0.2005) (0.6930) (0.0537) (0.5724) (0.1560)
inflation —0.0089°" | —0.0109"** | —0.0087"" —0.0862°" | —0.1320""* | —0.0919 """
(0.0184) (0.0036) (0.0125) (0.0175) (0.0001) (0.0016)
exchange 0.0304 0.0672"* 0.0219 —0.0308"" —0.0152 —0.0226""
(0.1613) (0.0058) (0.2737) (0.0190) (0.1592) (0.0262)
Constant 48.2738 217.9650 28.3764 29.1002 45.9469" 22.0054
(0.3894) (0.0086) (0.4067) (0.2748) (0.0825) (0.1927)
Sargan £ 5 1 1 1 1
Abond ¥ 4 0.662 0.539 0.197 0.416
KRR 309 284 302 454 412 436
R? 0.208 0.373
EEZ0 17 17 17 24 24 24

W 0 RN 1% 5% 10% IR E K RE S N p(E LR 4 A,

FE AL AR A D5 T e A AR B BIE I SR A 1Y 1 H SR BOFE R AR 2 Sy TE (A S T B
SR AR BET E R AE 120 KOF B S O IR R R B0 R 1.8579.1.4434 A1 1.4190, X
AH v A L % 1) 28 0 K S T S8 1) R R BT Y 2l 1 R AT T B b A A B B 1 R 5 0Bk =
Fo ARFW ACEK TR AR E AR A R b A R R AR BB SE N R, —
FEl o7 S AR A Y B R BRI 1 A AR R R 1 B HL A e e B R R L L B £
M H AR BRI 7 o 5B B AR QT 2 2 Tr KO o A IO B B 00 v WA T A A 2R T
X I PR B TR) R, X — 85 B ) MBS IE T AR SO SR T Y

T Fi6 VR T FE 7 1T L PR A ) R 4T A L A A TR A (] A 45 SR AE 10 %0 1K S S O fR, T
U, B REFE LS BL2 UF K e 7 a6 A8 L J2 v A5 IO A R 5% 0 g WA T % R 2 2002 1T s T A 2 g i) 23T

E 308 % T D5 T L T 2L R R 0 E R AR O e, ELA SEE 1060 5 06 K I L X ERIE T {6 [ AR
FIAS X (2012) (RS2 UESs 5L . 8 A AR XU (2012) 48 Hy 30038 K 7 17 3% 52 b 28 e A 5% 19 4 2 i
TR S A R K TR

FEIC T I8 B h AU A B B R 41 A 25 3 GMM AR [ )5 25 3 & 25 O 1, HAth 75 4 452
TR AN 0 5 T A B R S WSO B BIE ] KA T RN AR g8 GMIML PR R RS TR (1 [l ) 25 2R W 3
B, 3K UE B R IR I GRS U Bl X 48 B K £ ek BB TR S ) T B A b A A B BT Y B R AE —
FERE b i 0] LA by 3 2 0 0 (R SR 10, AT SE IR 2 e K, A — 8 S ik [ 5 Bl Y R AL SE A
14 5% T BB 30 S R ol 74 ] LA o 28 5 14 I S GA A R LS

T REERE

AR SCHE AT T T E RO A 2 J5 B 25 20 GMM R R 58 GMM St T 25046 2517 [0 09, A B gl
SRR . BRI A AR SR R AL B R AS B4 I0 05 AT TR TEAR S . . AR SO
e 6] o
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55 L3S A & GDP L E % £ (n_industry) B AREE = 7=k 3 i &7 GDP E 3 (% % 1 (In_service) ,
HY A 65 % K LA EHE &SN T 28 0% A8 AR 19 X5 80 (In_oldage) A0 — [ 14 % J LT #il 65 %
L EANTETAENTS5—64 %) HE K X% (In_dependency) . WK, £ 30 FR 18 #5 (exchange) ,
RS B MR A it L Bk A v BRSO B B L S AL B0 T B AR AE T EL VS 1991 — 2010 4F i AH SC B4 | 85
“r WA BABIE” FE S BN T s E 1991 — 2010 AR 4 AH SR .

Hausman 6 5 25 F2 3 W], # 37 [ 52 %500 A6 8 Lb 37 B ALk A 0 O 53 . 432 1 Sk R AT 0 £ T
[ 28 RO L 22 43 GMM LR G2 GMM R R0 3 10 B8040 47 7 Al ik BF T 2248 GMM R &R 48 GMM £
BRSO HEAT T Sargan K 56 F1 8% 25 )7 91 AH S K 56, 25 5% 3¢ BT, B AL i A9 T HL AR o A AL, HLAE
RURAETE B TP H G .

TAGH TREVER ISR, A, IR X — R B AR A AR IR G BE R =
Fof R0 e [ U5 285 SR Ay I, UE W o S A RN 1 65 3 3k [ S % k3 L e T R T R LR R
EL B 25 X1 5 10 3 A ) Bk 8 I AL R B 12 8 4R v T TR N 10 Bt 408 T v T DA 8 5 1 R T
FHORIE . TR B R SIS B BT SR AL, i AR bR U [ e AR R Y [l U 25 B AE 5 06 i K R
®FERIE,

F4 EUELR

(FE) (FD-GMM) | (SYS-GMM) (FE) (FD-GMM) | (SYS-GMM)
VARIABLES ‘ ‘
Fea B 20 K B 4 ke B 2 5 i 2H 5 2l g
L.gdp 0.1745""" 0.1605""" 0.0885 """ 0.0992 """
(0.0010) (0.0002) (0.0082) (0.0001)
In_consumption 0.6866 —11.1269"" | —14.0051""" 6.0659 —3.1521 1.7585
(0.8575) (0.0240) (0.0025) (0.1206) (0.4575) (0.6567)
L.In_consumption 4.4258 8.3540"" 4.5324 6.4575"
(0.3340) (0.0373) (0.2507) (0.0835)
In_capital 7.51797"" 15.3917 """ 16.9454 """ 6.5915""" 15.2247° 15.6278 "
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
L.In_capital —16.0070""" | —17.1023""" —13.4067 """ | —14.9018"""
(0.0000) (0.0000) (0.0000) (0.0000)
In_government —6.6031""" —6.7777""" —7.2601""" —9.4559""" | —24.9337""" | —27.5461"""
(0.0000) (0.0004) (0.0000) (0.0000) (0.0000) (0.0000)
L.In_government 1.1440 1.6326 23.3665""" 24,6477
(0.5240) (0.3393) (0.0000) (0.0000)
In_openness 4.5292°"" 3.3416" 0.8659 2.2557" 0.5747 —0.1333
(0.0014) (0.0718) (0.5727) (0.0562) (0.5647) (0.8164)
In_urban —0.4792 —14.3292 —8.8006" —1.7078 —9.0251 —4.4443""
(0.9418) (0.1533) (0.0573) (0.7448) (0.1117) (0.0382)
In_oldage 11.2708"" 13.3774™" 4.5849""" 4.8546"" 1.0759 0.0432
(0.0134) (0.0262) (0.0051) (0.0289) (0.5709) (0.9688)
In_technology —0.0029 —0.0840 0.1551 1.8801""" 1.2693""" 1.2527""
(0.9941) (0.8598) (0.6985) (0.0000) (0.0005) (0.0001)
In_industry —3.0954 —6.0811 —5.8470" 6.1137""" 5.5201""" 4.3145""
(0.3554) (0.1487) (0.0949) (0.0011) (0.0033) (0.0126)
In_energy —1.8816 1.3324 2.2729" —6.2618""" —1.9681"" —0.4968
(0.2624) (0.5236) (0.0636) (0.0000) (0.039D) (0.4597)
inflation —0.0001 —0.0001 —0.0000 —0.0439 —0.1231""" —0.0809 """
(0.9645) (0.9684) (0.9787) (0.2223) (0.0003) (0.0029)
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(FE) (FD-GMM) | (SYS-GMM) (FE) (FD-GMM) [(SYS-GMM)
VARIABLES i ) .
4 BIF 2 K BIF 21 W BIF 41 B B i St
Constant —28.4582 75.8420 71.3197" —16.2966 19.9588 —19.3538
(0.4874) (0.1697) (0.0832) (0.6389) (0.5510) (0.3756)
Sargan 6 46 1 1 1 1
Abond & 58 0.343 0.456 0.905 0.726
I i 346 318 338 473 429 454
R? 0.219 0.337
% 5 19 19 19 25 25 25

T3AI R R 2 IR AR TR AE R R S WA B B SR R AR R T A B b A
e A B B 1] 52 20 40 35 O I 3 BV 1 AR ST R A 0 T B WA TR e B R B B =l 4 ) i A
b 250 A T 2 J S b B RE X 0 M AR R S AN T 5 U G R T AR P O o
Tl AR R R A A ST R — A R DS AT S S BR, — BRGE SR HE = A Y
',

T Al PG 6 20 2R 3R T AR SR S R 8 T 45 SRR AR A T A ) O P T M EIE T AR S
HOE MU, AR, BT A R A A B b X TR R A OB B A A PR ER L ] 2 A
O3 BCAE o H T HOE A B S 0 DU DR AR SO T AR X LORE A A DT HE LA B 1) A R X HG 5 )
b O BE BIE B R B T B [ WE ST . G TIREAL B B S T IR AHE S

N EREHREIN

AR SCH) FHHE AR AT WD U 4 b 1991 — 2010 4204 . SR H B E 200 L 22 3 GMM Fl &2 48 GMM
RSG5 SR 17 A BRAC SR A B BIE” L SR 24 A i 8 rh SR A B BF [ 54T T 113 43 17 L O 3
o A i T A R N B A AR O SR HEAT T AR A M R 5 L AR A M B IE T AR SCHR A B R . B
FER I, — 26 Jo oy [ K P A T SRR BDF A7 R — 2 1 A TE LB L T Dy — 28 [ 58 ) 1 R b ARl
A BBt A A AT A G 38 B R L OGS R0 R AR LR B B 500 22 T HE KA I B Y A
T6 52 M T B AR 20 ) e =2 Wb 25 P 0o B o 7 [ 8T 5, #5982 VBRSO R e g I S I
WP SR F AR SO = B 4508 43 LT LA

W TR AT . AEC B b U R B RS2 T B T L A P SRR B R K
XLV P AN PE I SE W HOE I R BB AN [ S 1 N GDP 1K i1 B gl VR TR
MR E AL Z T OB SRR BE” E R &0 P ah /E K. R B b 45
W B BE” R K BORE S A AT AR T A B R TR R, Ji A, i R B R SR BE BIE T L K Y
LRI K R AR G RSl AR O 2 BB A B B R R L 5 28 B HE  E FH R S AL

B b SR T B Tl okt B A b A IS B BIE K R T e 3 R A, R R rh i gl
FREIF N —14.1997 ,—9.3450 FI —8.3677, 25 — 7 b X 28 3% 1y K A8 10 07 ik 75 i R B 8 rh S IR A
R B G A AN 3 T A 2 R R AR B B B G 4 W O OE = R R b i i Bl R B
6.1137.5.5201 1 4.3145, mUA B XA & ERSAEZ &S ok, T REE RGBS D
Pt 5 5 A Sl S . 3 AR [ ST — AR DA AT B SR — R GA SR A =
FEAb A BT

O =L BRI, HOR L X SR U B BIE AR S O E AR B SRR AL g R g
B 5 0.2677,0.1731 F1 0.0548 , T R 155 18 b S5 U A B4 B [ 58 1 52 ) I 385 8 O, = R 880 v
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P R B ) 9 1.8579.1.4434 F1 1.4190, 88 R 3,

S0, N ORI . PR E R SR A B R T 2 R Y RS L T A
G i W AL R R LR v T A R AR R T R R PSR I A R L DR AR, X
Wk O 3 N 28 Kk R 1 L TR G U R R AN TR B B L AR R B B I I R RN D BOR

ST At P B L B Akt 2 B K I R ) 7 T A R R R AR B, LA A B B L 6 O
AT 2 TR W DT T AR . BRI RE L DT R K O 2 S0 R e 2 0 B, Y R
B8 T T ST B ] 5 08 552 T O TF. X6 B85 8 o S5 IS B I % 1 552 o ) Sy 7

AL X b g B T SE AR BIE” B B A S, AR SRS IR 0 R Al b R SO
WF — Se BRI

ERNG VP LR J NP S 7 YN R 3 N €1 DI 3 RS G e Y N P i i R
W 7E — o B P b sh A B K AR S LA AT R R, BRI R FEIRAER
SR UG 1Y B T Bl R LR b SO T G B S AR BTN AT T B, BURF S
B STy A5 00 25 B AR R B B S UK T T E R A AR A REBE

B R RA R A RN B AR R o SRR KB SR BE BIET R SR L — [ R
RS A 5 2R BUR P E 1 b B ok K e 8 B B G A 00 v B A ), DL R 2 4
ARANHRE 1 . WAL Bl 28 B 4G R AR AOR T R 4 0% 1 BE R T 3 IR B L A T AR SR AR AN B L L
FEWAL A P RE S 48 G P MGl SR I AR AL, e P R LU X o S IO T K 8 O R BB AR AR T
Xof e WA TR %) R 3] 0 3 A AR RV Y . E 28 1 kTR R N ) Y B 3 N R R N 11 BOR W A5G g b

9= AR R WA VAR E 7 T, b rp AR WA [ G R T S WA B BIE T R A S A R AR A
0 L A A 38 T W K R 3R AR . AR b S R O T R B B AE SRR S5l e B Ok R Gk R
ez A 7 A 53 A ok BE I BE R AR 23 45 48 B G Al ok R T B2 ) R BRI B R R &
RIETT L E RS R R Z

HE A GNIZE 2010 4Ei5 514 2403650, #F A o AR CA B B 4 J5 2 R 25 812 47535 81T
HEA RSB B 38 2 B AE B AR ABY B BRI R — AN, AAREER PEEEE SR T
A R B DT T R A B ED A DA R A A R TR R 5 O R B A R R B 4
B AT R, [RIEE, R TE A b A OARE BIE T i U R B TR A T K R T
Fb 35 0 B4R R s ML 0, S A5 A U0, Sz DA TEURITE AR < b S A B BT PN R R L e b
280 i Ty U 7 WU 5 8 v S OB BIE 7 A T A B B T e 2 S B b [ AR A o R R T TR
MBS R L,

TR
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Striding across the Middle Income Trap:

Theory, Experience and Countermeasures

—Transnational Empirical Analysis Based on 44 Countries

DAI Fa-tao

(Nankai Institute of Economics. Nankai University, Tianjin 300071, China)

Abstract : Based on classical economic growth theory, this paper investigates typical countries fall-
ing into and striding across the middle income trap, and uses econometric methods including fixed
effects, FD-GMM and SYS-GMM to study influencing factors of economic growth. It arrives at the
conclusion that inflation, government spending and high dependency ratio have significantly negative
effects on economic growth in countries falling into the middle income trap, and technical progress has
no significant effect on economic growth in countries falling into the middle income trap. As for typical
countries striding across the middle income trap, investment, consumption and technology obviously
play the role in driving economic growth. After China’s per capita GDP enters the upper middle income
stage, in order to smoothly stride across the middle income trap, China should timely change economic
development mode in the process of structure change, and realize stable and sustainable economic
growth by the expansion of consumption, the rise in investment and the promotion of technical pro-
gress; at the same time, it should avoid excessive urbanization and inhibit inflation by the reform, thus
creating a stable external environment for economic growth in China.

Key words: middle income trap; economic growth; investment; technical progress
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