S|t N e =2t RE: oo MT A& M=

The Virtuous Circle of Welfare and Growth: European Cases
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}\l'EZH ':j 3’5;' : =% =7t E¥E =9 (WEF, 2019) 1912+ GDP(PPP) (World Bank, 2019)
1 Singapore 101,649
o 2 United States 65,298
OECDTR% 3 Hong Kong 62,496
4 Netherlands 59,554
= 7t4A 3 2|0} 5 Switzerland 70,089
6 Japan 43,236
GDP 7 Germany 56,278
8 Sweden 55,820
9 United Kingdom 48,698
10 Denmark 60,179
11 Finland 51,426
12 Taiwan 55,078
13 South Korea 43,143
14 Canada 51,342
15 France 49,435
16 Australia 53,469
17 Norway 66,832
18 Luxembourg 121,293
19 New Zealand 43,953
20 Israel 42,146
21 Austria 58,946
22 Belgium 54,905
23 Spain 42,195
24 Ireland 88,241
25 United Arab Emirates 70,089
26 Iceland 60,061
27 Malaysia 29,620
28 China 16,830
29 Qatar 94,029
30 Italy 44,248
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Ci+ ARl S Hl 84 (Large-N Statistical Analysis)
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Indicator EAHS Source
Adgo] g w0 #o4d A|9(CWED 2 data)
AR FAA AdA g =AY AAA A|$(CECD Statistics)
188 MxaYd A blE | 3§ %‘%E%ﬂ = AxY FAAF 8]&(World Bank Data)
AEE BAAE AT 5 AYA 8] & (IMF Database)
AREAE GDP Z7}2/annual %(World Bank data)
191%F GDP GDP per capita, current US $(World Bank Data)
oasr Trade % of GDP(World Bank Data)
AR FRA A oy =eAl FAA X 4(OECD Statistics)
AAEY AR vl & % 92d=2A & AlaY SAAHWorld Bank Data)
ax | BHE% UYE ZAZENF 5 Aeixt 8 &(IMF Database)
° = EAREE GDP tfv] & x4 $YU(OECD Statistics)
g2 191 GDP GDP per capita, current US $(World Bank Data)
ooeF Trade % of GDP(World Bank Data)
2177 A IR RN A o =sAd BA78 A +(0ECD Statistics)
MAEY FAAT B& T 92<=EA & AAY SAAHWorld Bank Data)
= AAE AR5 5 AUxE u]&(IMF Database)
NS ZNREE GDP tju] & x4 $Y(OECD Statistics)
(IMD) AREAE GDP Z7}&/annual %(World Bank data)
191% GDP GDP per capita, current US $(World Bank Data
oask Trade % of GDP(World Bank Data)
Y AR =0l = A AKX} 8] L(IMF Database)
e ENTEE GDP tjju] & %A $9(0ECD Statistics)
AR | ARAA | 2w Az L
e (Stockholm International Peace Research Institute)
© AREAE GDP Z7}&/annual %(World Bank data)
1914 GDP GDP per capita, current US $(World Bank Data)
LA AR AaA o = oA AR X 4(OECD Statistics)
MaEY SARE & £ U227 5 AMAEY $ARHWorld Bank Data)
Y AR =0l = A AKX} 8] L(IMF Database)
ZARTS GDP tjd] & £ Al +U(OECD Statistics)
AL AE GDP Z7}&/annual %(World Bank data)
A3 191 GDP GDP per capita, current US $(World Bank Data)
ATt oaet Trade % of GDP(World Bank Data)
AYE BAZEU T 5 AYAL U] E(MF Database)
o v =5 FTdg Women Labor force participation(OECD Statistics)
Z2rrE AR E GDP Z7}4/annual %(World Bank data)
191 GDP GDP per capita, current US $(World Bank Data)
Lol9l4 Bl & 654 o]A} »91 8]-8 % of population(OECD Statistics)
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<E 1> FEUS 185 671K
(1) (2) (3) (4) (5) (6) (7)
AR AR 222 P A B(@F) A TR e S ARA 0,443+
(0.0615)
ALE] A B] A 1.166xxx*
(0.113)
AP} ] 2R 3 e B A A A 0.902+x=
(0.0882)
L2713 A(E D) 0.176
(0.147)
AR 5 AR 1,466+
(0.509)
RN PNEE [OEREL 0.31dx++
(0.0778)
5 FeEAAE ~0.0488
(0.0359)
AAGo Adid =4 0.442 %% * 0.510%%x* 0.485 %% % 0.631%#%x* 0.586## =« 0.613%x+ 0.732%*x
(0.0756) (0.0817) (0.0791) (0.0820) (0.0758) (0.0824) (0.0877)
L E=AAFE AN (A A -1.356%%x -1.330%*x -1.369% %= ~-1.257*%x -1.329%%x -1.244 %% ~1.170% %%
(0.226) (0.245) (0.239) (0.219) (0.214) (0.234) (0.215)
AE2A ZAMAL 8]& -0.280* %= -0.215*x*% -0.244 % %% -0.336**+ -0.343% %% -0.300%** -0.344 % %x
(0.0559) (0.0617) (0.0597) (0.0597) (0.0584) (0.0551) (0.0603)
AAdE ~0.997 %% —0.870%*+ ~0.896* %% —0.929% %% ~0.926% %% ~0.913%*x —0.864#
(0.0617) (0.0640) (0.0639) (0.0635) (0.0649) (0.0653) (0.0666)
AR AL E 0.120#* 0.113*= 0.110#=* 0.111*= 0.104 = 0.119%x* 0.101+
(0.0420) (0.0393) (0.0395) (0.0427) (0.0415) (0.0412) (0.0429)
191 GDP (X$1,000) 0.0473= 0.0243 0.0309 0.0501% 0.0499%** 0.0364 0.0493*
(0.0187) (0.0191) (0.0189) (0.0198) (0.0193) (0.0194) (0.0200)
o4 yiElz -0.0403%%+  -0.0260#**%  -0.0295%%* -0.0382#%*+ -0.0379*** -0.0311*+x -0.0360*==
(0.00623) (0.00695) (0.00672) (0.00740) (0.00680) (0.00716) (0.00699)
Abd T7.80%* % 75.06%** 76.30%* 79.03 %% 79.57**x 76.48 5% * 79.31#%x
(1.892) (1.872) (1.858) (2.000) (1.959) (1.795) (2.030)
At 4 430 430 430 430 430 430 430
R 0.949 0.956 0.955 0.947 0.949 0.949 0.948

* p< .05, x*p< .01, #**xp< .001
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<®E 2> THEAS GRAIEEE
(1) (2) (3) (4) (5) (6) (7)
ArR]AMB| 2+ 2 27 R A (A )+ A S e A 0.231+
(0.104)
Ab2] A8 A 0.334#x=
(0.0884)
AFR] AE] 248 A e A 7Y A 0.341*xx
(0.0868)
TRIAA (D) 0.173
(0.185)
AFA e T A A 1.572 %%
(0.609)
ArZ]Ad) A AA(2ls 2T 0.0422
(0.118)
Z 33 5AAE -0.137
(0.0876)
e T A|AFA AL (A AL -0.632 %% -0.637%*x -0.646%xx* -0.668*xx* ~-0.705%*x -0.674%%x -0.628%*x
(0.180) (0.189) (0.186) (0.185) (0.189) (0.203) (0.186)
MxE2d A 8] -0.0407 -0.0391 -0.0362 -0.0598 -0.0556 -0.0606 -0.0521
(0.0525) (0.0477) (0.0491) (0.0488) (0.0495) (0.0456) (0.0493)
AAE -0.0153 0.0139 0.0150 -0.0254 -0.00402 -0.00793 0.0446
(0.0602) (0.0617) (0.0617) (0.0627) (0.0596) (0.0601) (0.0598)
THEZE -0.123%x* -0.0942%%%  -0.109**x -0.0706* —0.112%=x% -0.0545 0.0425
(0.0397) (0.0282) (0.0288) (0.0330) (0.0322) (0.0442) (0.0682)
191t GDP (%$1,000) -0.0823**x%x  -0.0828%*x  -0.0839%xx  -0.0779**x -0.0802x*% -0.0795%xx  -0.0626*=*
(0.0230) (0.0227) (0.0230) (0.0228) (0.0227) (0.0216) (0.0220)
29 iRt e 0.0115 0.0156=% 0.0153= 0.0115 0.0123 0.0145 0.0118
(0.00725) (0.00687) (0.00680) (0.00839) (0.00667) (0.00768) (0.00703)
ApZs 9. 140 %% 8. 574 xxx 8. 852 xxx 8. 738 %% x 9. 741 %xx 8.363%%x% 7. 115%%x
(1.692) (1.713) (1.715) (1.694) (1.893) (1.721) (1.995)
A2~ 576 576 576 576 583 576 576
R 0.113 0.109 0.113 0.101 0.113 0.0972 0.109

* p< .0b, *x*p< .01, *xxp< 001



<E 3> BAwa IR

(1) (2) (3) (4) (5) (6) (7)
Ate] M8 2+ 27H A A (3 )+ A 1.260*
(0.600)
ALE] 8] A~ 2. 106 % *
(0.619)
AFE]AJ8] 24 A e B AP A 1930+
(0.578)
2R A@D) 0.866
(1.024)
TR = A 5.684
(2.949)
Aps) Al 2 HA ()R £Y) 1,602+ +
(0.402)
5 35 5AIAE 0.792+
(0.317)
AR AAG (1A -3.782% %% -3.724% %% -3.831%%x -3.923% %% -4.187*x%x* -3.356%* -4.257* =%
(1.123) (1.091) (1.113) (1.056) (1.214) (1.198) (1.117)
RxEzYd ZAAL v]& -0.994 % ** -0.980# %% ~0.973%** -1.089+ %% —-1.087*** ~-1.028# = -1.165%*#
(0.238) (0.221) (0.221) (0.234) (0.241) (0.214) (0.221)
AAE ~1.290% %% -1.139% %% —1.142% %+ -1.329% %% -1.245% %+ -1.240+% % -1.582+*+
(0.262) (0.248) (0.248) (0.292) (0.258) (0.243) (0.295)
ZHREE -0.286 -0.224 -0.265 -0.0253 -0.130 -0.266 -0.371
(0.186) (0.174) (0.175) (0.149) (0.173) (0.195) (0.252)
AR E 0.120 0.0796 0.0784 0.0932 0.0634 0.142 0.167
(0.160) (0.158) (0.158) (0.169) (0.163) (0.155) (0.154)
1912+ GDP (x$1,000) 0.122 0.128 0.125 0.156 0.136 0.116 0.105
(0.0964) (0.0965) (0.0965) (0.0975) (0.0999) (0.0951) (0.0976)
oe Jige 0.0295 0.0495% * 0.0470%* 0.0297 0.0374 0.0625##x 0.0557==
(0.0220) (0.0175) (0.0177) (0.0269) (0.0205) (0.0176) (0.0184)
Al 110.3%%% 109. 1 %%+ 110.1%%% 108.3%x+ 112,24 102.7%* * 111.3%%x%
(9.215) (9.112) (9.103) (9.319) (9.591) (8.541) (9.005)
Abd| 4 391 391 391 391 391 391 391
R 0.628 0.630 0.631 0.623 0.622 0.635 0.629

* p< .0b, *xp< 01, **xxp< 001



< 4> BHAR YRR
(1) (2) (3) (4) (5) (6) (7)
I AE 22 AR (@ A2 A = e A -0.0484
(0.126)
Arg] Au] A 0.413#+#
(0.156)
AFS] A8 AR 2 e A R A 0.289+
(0.141)
227PgR AR ) 0399
(0.184)
MM e S A -0.220
(0.695)
NEREENEE [CERELS -0.217
(0.131)
5 33EAAE -0.525x +x
(0.0958)
AAE -0.147 -0.148 -0.151 -0.118 -0.150 -0.144 0.0495
(0.0783) (0.0782) (0.0787) (0.0744) (0.0789) (0.0773) (0.0725)
ZANEEE 0.109 0.0385 0.0436 0.144 %= 0.0959%* 0.137*x 0.404 %=
(0.0568) (0.0359) (0.0400) (0.0469) (0.0473) (0.0473) (0.0729)
=dta] X|& (GDP thy]) -57.38% -63.98x*+* -61.63* -66.50%* = -59 59 -b2.12+* -52.02%*
(24.60) (24.41) (24.54) (24.07) (24.44) (25.41) (24.04)
AR A= 0.216+= 0.225*+ 0.222 % 0.218«= 0.215%= 0.205%* 0.145+
(0.0752) (0.0754) (0.0756) (0.0745) (0.0757) (0.0751) (0.0740)
191 GDP (x$1,000) 0.00615 -0.00987 -0.00675 0.00721 0.00852 0.0170 0.0372
(0.0249) (0.0245) (0.0249) (0.0226) (0.0239) (0.0232) (0.0224)
Al -4.790% -2.948 -3.167 -4 862% = -4.601%=* -4 891 %% —-6.895% *x*
(1.788) (1.584) (1.681) (1.487) (1.773) (1.559) (1.526)
A 577 577 577 977 582 577 977
R 0.127 0.140 0.135 0.143 0.128 0.133 0.204

* p< .05, **xp< .01, *xxp< 001



< 5> FHAL VA ELAS E8E
(1) (2) (3) (4) (5) (6) (7)
AT 2 2 A D (@2 A A = SAGAA 0 416%ws
(0.0327)
AFE] A8 A -0.494 % **
(0.0613)
NEPRESEEEMERPEE ~0.468+ xx
(0.0525)
TRIVIAIE (A ) -0.386% %%
(0.0451)
A SA YA “1.1384ss
(0.168)
A Al 2 AA (ole 27) -0.149x %
(0.0333)
T 33 =AAlE -0.137%%x
(0.0205)
v EAAFA AL (A A -0.253% -0.273%* -0.258+ -0.208x -0.277%x -0.242* -0.207*
(0.0993) (0.105) (0.107) (0.101) (0.102) (0.108) (0.100)
HE2YQ TAAT B] & -0.125%*= -0.108%*% -0.109% %= -0.0788#*%  -0.0933%%% -0.0942+*xx -0.107=*x
(0.0164) (0.0198) (0.0188) (0.0177) (0.0190) (0.0190) (0.0185)
AlA S 0.0955*#=* 0.0409*= 0.0444%*= 0.0857* = 0.0447*= 0.0389#x% 0.0789#**x%
(0.0147) (0.0140) (0.0135) (0.0148) (0.0144) (0.0140) (0.0162)
ANEEE -0.0731*%*xx  -0.0859%xx  -0.0738***  -0.0776*xx  —0.100%x*x -0.0865%%x  -0.0819%x*x*
(0.0122) (0.0133) (0.0128) (0.0127) (0.0140) (0.0139) (0.0158)
AREATE -0.00176 0.00435 0.00503 -7.59e-08 0.0117= 0.00207 -0.00214
(0.00450) (0.00568) (0.00521) (0.00440) (0.00537) (0.00546) (0.00559)
101 GDP (x$1,000) 0.00487 0.00826 0.00749 0.00388 0.00296 0.00724 0.00626
(0.00401) (0.00493) (0.00460) (0.00429) (0.00491) (0.00485) (0.00467)
84 Jige -0.0176%*x  -0.0149%*x  -0.0145*** -0.0139%*x -0.0152%xx -0.0138%*x* -0.0174*xx
(0.00191) (0.00258) (0.00241) (0.00205) (0.00227) (0.00253) (0.00245)
Aba 39.40 % * 37.51%%x 37.28%%x% 36.78%*x* 37. 47 %% 37.17#x% 39.01#xx*
(0.756) (0.900) (0.848) (0.863) (0.874) (0.925) (0.839)
PETEN 573 573 573 573 580 573 573
R 0.956 0.948 0.949 0.949 0.947 0.944 0.947

* p< .05, *xp< 01, #*xp< 001
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(1) (2) (3) (4) (5) (6) (7)
AR A+ L P AR (@ A TR =S A A 0.0159++>
(0.00400)
AP A B] A 0.0201#
(0.00868)
Afe] AB] 2+8 S8 e FA] A A 0.0213xx*
(0.00726)
SERE R DIGEY 00221 xx
(0.00514)
A2 AR A 00565+ +
(0.0184)
ARl AB| A AF|(Q]z =gt 0.0164**
(0.00514)
T T 5SAAE 0.00933#*+
(0.00259)
AAE -0.0073%%x  -0.00500%* -0.00527+* -0.0071=*= -0.00483%* -0.00538%% —-0.0075%x*x
(0.00176) (0.00182) (0.00178) (0.00179) (0.00177) (0.00177) (0.00178)
o r=xos 0.00635#=x  0.00664=*+  0.00662**+ 0.00741%*%  0.00839*%+  (0.00657*++  0.00747*x*x
(0.00151) (0.00153) (0.00148) (0.00137) (0.00132) (0.00143) (0.00142)
AR RS -0.000301 -0.000660 -0.000661 -0.000278 -0.000919 -0.000120 0.000103
(0.00104) (0.00106) (0.00105) (0.00105) (0.00104) (0.00106) (0.00107)
191 GDP (%$1,000) 0.00143 0.00128 0.00132 0.00154 0.00133 0.00132 0.00141
(0.000828)  (0.000831)  (0.000824)  (0.000810)  (0.000801)  (0.000815)  (0.000817)
A2 0ky] -0.0258x*x  -0.0272%xx  -0.0276*%x*  -0.0239=xx -0.0272*xx  -0.0293%*x*x -0.0322=%xx
(0.00686) (0.00673) (0.00659) (0.00630) (0.00625) (0.00656) (0.00667)
Apas 1.488 %% 1.553 %% * 1.547 %% % 1.398 % x* 1.448% %% 1.509%* 1.442% %%
(0.145) (0.148) (0.142) (0.137) (0.135) (0.140) (0.144)
N = B 619 619 619 619 626 619 619
R 0.821 0.825 0.828 0.836 0.834 0.830 0.827

* p< .05, *xp< 01, *xxp<

.001
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