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Table 1 The impact of consumption level on quality of economic growth
AR T (1) T (2) T (3) T (4) AT (5) AL (6) HEAL(7) HEAL(8)
e 0.2245* | 0.2174"
(1.99) (1.93)
Luce 0.397 6™ | 0.3723*** 0.2654"" | 0.2689**
(2.99) (2.77) (2.35) (2.36)
0.056 8 0.056 0 0.013 4 0.012 1
LRCG
(0.63) (0.62) (0.14) (0.13)
-0.0269 | -0.0248 | -0.0257 | -0.0255 | -0.0273* | —0.0273* | -0.0233 | -0.0233
L (-1.63) | (-1.50) | (-1.44) | (-1.43) | (-1.65) | (-1.65) | (-1.37) | (-1.37)
7 0.076 1** | 0.08747* | 0.0782** | 0.0897** |0.1034"** | 0.103 1*** | 0.090 7*** | 0.090 2 **
(2.24) (2.52) (2.02) (2.25) (2.84) (2.83) (2.58) (2.56)
LR ~0.3659"**(=0.396 0***|-0.410 7***|-0.434 3""*|-0.432 1 ***|-0.430 0 ***|-0.394 0 ***|-0.390 4 ***
(-2.65) | (-2.84) | (-2.58) | (=2.71) | (-2.88) | (-2.86) | (-2.64) | (-2.60)
kD 0.064 7" 10.0659*** |0.070 5*** | 0.073 2*** | 0.073 1*** |0.073 5*** [0.0655*** | 0.0658"**
(3.38) (3.44) (3.38) (3.49) (3.80) (3.80) (3.34) (3.35)
LR 0.1127* 1 0.100 1** | 0.1342*** [0.118 1*** | 0.0939** | 0.094 1** | 0.101 5** | 0.1019*"
(2.79) (2.43) (3.22) (2.70) (2.18) (2.18) (2.42) (2.43)
0.017 2 0.015 6 0.014 9 0.014 8 0.017 3 0.017 2 0.012 9 0.012 8
tox (1.55) (1.40) (1.19) (1.19) (1.58) (1.57) (1.14) (1.13)
. 0.059 3" 10.0599*** |0.0580*** | 0.058 4*** |0.0590*** |0.058 9" [0.0580*** |0.0579"**
(4.42) (4.47) (4.19) (4.21) (4.41) (4.40) (4.47) (4.46)
— 1.785 9" | 1.8198*** | 1.980 0*** [2.001 0*** | 1.8927"** |1.889 8*** |1.8110"** |1.8051 """
(5.20) (5.28) (5.06) (5.11) (4.95) (4.94) (4.82) (4.80)
ANAT RS 5 81.201 *** 75.330 *** 94.005 *** 108. 765 ***
59 T.HANR 471.388 407.721 160. 994 126.025 506.781 529.005 303.782 229.314
i BE [0.118 4] | [0.1184] | [0.2240] | [0.22407 | [0.8492] | [0.8492] | [0.7960] | [0.796 0]
R? 0.293 2 0.293 2 0.298 6 0.3015 0.2959 0.2959 0.299 4 0.299 3
R WIRES GMM 2SLS GMM 2SLS GMM 2SLS GMM 2SLS
e R R BE 10%(0.1) 5% (0.05) Fl 1% (0.01) K FRE; O WEEA R S E [ ] R
FopfH.
3.3 HBREMSAEFEKREMEESH YIRS TE 5 %K1 B R T & B g K
3.3.1 DRABEREZFHKAE ORI 2 W B A 2 A TR — A (15) [
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W25 GMM T B AR 3k if J& 2SLS T H AR
s, LA AR A E Y. ARPERIR (9) ~ B (16)
GOR BN, P g AL (LTS) N TR AR
(LHR) W& BEA(LRD) WA B A (LCR) A
I (LOE ) FANET H AR 5E (LFDI) Y978 5% 7K
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YA R AE 1% KOF I i 35 2 T 4 O 4 K
AL (1) S5 5 BRI TR SR AE 1% K
VR ERI AT K . R (13) B, K

U, S5 R R S SR B R R P 5L 9%
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PR PE T E 22 B K e Y 2 R A RE A
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FEA,FEO R T I S R K, R WA
FTT W 2 s RAFEY) BRI S ok, T el
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Table 2 The impact of material consumption on quality of economic growth
A BER(9) | BEEI(10) | AEA(11) | BERY(12) | MEEN(13) | ARETM(14) | BERI(15) | FETN(16)
Lce 0.426 1" 0.433 9**
(6.20) (6.30)
Lune 0.457 3" | 0.471 3*** 0.777 4™ 10.7523***
(6.02) (6.14) (5.62) (5.41)
LRMC 0.1387"" | 0.1399** | 0.0651** |0.064 9***
(1.98) (2.00) (1.98) (1.97)
-0.0046 | -0.0056 | -0.0018 | -0.0019 | -0.0207 | -0.0230 | 0.0029 0.001 8
L (-0.30) | (-0.37) | (-0.12) | (-0.13) | (-1.26) | (-1.38) (0.17) (0.10)
L1 0.108 3*** | 0.110 7*** |0.1140*** [0.1195*** | 0.127 1% [0.1227*** | 0.1155"** | 0.120 4***
(3.07) (3.14) (3.39) (3.45) (3.14) (3.02) (3.53) (3.66)
LR —0.541 4""%|=0.567 7***[=0.506 5***|-0.543 0***|-0.606 6 ***|-0.598 6 ***| —0.353 6** |-0.424 2***
(-3.93) | (-4.10) | (-3.66) | (-3.86) | (-4.14) | (-4.06) | (-2.25) | (-2.63)
kD 0.060 4*** 10.059 1*** |0.066 1*** | 0.064 1*** [ 0.070 8*** [ 0.070 9*** | 0.092 6*** | 0.093 7***
(3.23) (3.15) (3.73) (3.46) (3.52) (3.51) (4.99) (5.00)
LR 0.208 3*"* [0.208 9*** | 0.2341*** |0.237 1°** [0.1235*** [ 0.126 0"** | 0.284 2*** | 0.281 4***
(5.04) (5.05) (5.46) (5.50) (2.77) (2.82) (5.90) (5.80)
. 0.040 2% 10.0379*** | 0.0436*** | 0.041 0*** | 0.026 1** | 0.0259** |0.040 1*** | 0.038 1***
(3.97) (3.70) (4.20) (3.91) (2.18) (2.15) (3.78) (3.56)
. 0.0519*"* [0.0543*** |0.0537*** | 0.0559*** [0.0593*** | 0.0604"* |0.046 8" |0.048 6***
(4.27) (4.45) (4.57) (4.70) (4.21) (4.27) (4.18) (4.31)
—_— 3,136 4% |3.213 0% [3.173 8*** | 3.282 8" |2.640 2" [2.6407*** |2.8107"** |3.002 1 ***
(8.81) (8.96) (8.80) (8.94) (6.72) (6.70) (7.23) (7.47)
AETHGIRG 83.295 *** 68.640 *** 98.438 *** 65.712 ***
STHANE | 211.542 278.305 97.035 133. 804 440.417 442.785 37.954 40.580
RS | [0.178 3] | [0.1783] | [0.1815] | [0.1815] | [0.6087] | [0.608 7] | [0.1269] | [0.126 9]
R? 0.404 2 0.404 6 0.414 8 0.414 2 0.321 4 0.321 6 0.407 8 0.4122
R WARES GMM 2SLS GMM GMM 2SLS GMM 2SLS
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HESIERL. ATRESR NI, 35 2 B AAS iy S 2 0 2
X2 FFHE R B IS THSCRAN AR SR 7
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S5 BRI BB R — A58 (23 ) ], 25 SRR B Ik
BRI R 2 [ U 2R R 28 D 07, A A 55 24 1
BN R B N IE, SRR (19) AR (21)
JRER 2 (B3 2B MR BIRIE. FIASRAITY  SRET S ST AR S XA T S B A R
ARGFBURR IS W PAT NAFE 22 Ve SR BN BT s PR DR fa.
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Table 3 The impact of service consumption on quality of economic growth

AR i BERI(17) | BERL(18) | MEHI(19) | BERS(20) | BERI(21) | BEAN(22) | BERI(23) | BiAI(24)
Lsce -0.696 5" | -0.695 5***
(-5.68) (-5.67)
LUSe —0.697 2% | -0.697 3 *** ~0.646 4| -0.641 1 **
(-5.68) (-5.68) (-3.74) (-3.70)
LRSC 0.579 8" | 0.574 9" | 0.1232*" | 0.1249""
(3.47) (3.43) (2.12) (2.15)
L -0.0319*" | —0.0337** | -0.0331"" | —0.0338** | -0.0457" | —0.0448"* | -0.0333"* | —0.0337**
(-2.12) (-2.21) (-2.17) (-2.21) (-1.96) (-1.91) (-2.19) (-2.18)
s 0.144 3" | 0.1460*** | 0.1426"** | 0.146 1*** | -0.030 1 -0.0310 |0.1262""* | 0.136 9 ***
(4.27) (4.24) (4.19) (4.25) (-0.51) (-0.52) (3.67) (3.76)
LR —0.419 6% | —0.418 1°** | —0.414 7" | =0.417 9*** | —0.566 5*** | =0.575 5*** | =0.371 7*** | -=0.421 7***
(-3.07) (-3.05) (-3.03) (-3.05) (-2.66) (-2.70) (-2.85) (-3.08)
kD 0.082 8" | 0.0816*** | 0.0833*** | 0.0816*** | 0.0967*** | 0.0975*** | 0.0856*** | 0.0806***
(4.89) (4.76) (4.91) (4.76) (3.39) (3.41) (5.10) (4.66)
LR 0.083 6 | 0.0828** | 0.0844"* | 0.0828** | 0.2555**" | 0.2557"** | 0.0912** | 0.0898**
(2.20) (2.17) (2.22) (2.17) (3.91) (3.91) (2.24) (2.19)
Lok 0.031 7" ] 0.0316*** | 0.0320™* | 0.031 6*** | 0.049 4™ | 0.048 1*** | 0.0326*** | 0.0315***
(3.05) (3.03) (3.07) (3.03) (2.78) (2.69) (2.75) (2.65)
. 0.049 5" 1 0.0503*** | 0.049 3" [ 0.0503*** | 0.062 9" | 0.0639*** | 0.049 0*** | 0.0512***
(4.14) (4.17) (4.12) (4.17) (3.39) (3.43) (4.02) (4.16)
S 1.073 5" | 1.0710™** | 1.068 9*** | 1.068 7"** | 3.558 3" | 3.5774"** | 1.069 7*** | 1.1921***
(3.02) (3.01) (3.00) (3.00) (5.38) (5.40) (2.91) (3.16)
NIRRT 90.700 *** 90. 149 *** 53.078 *** 68.909 ***
ST HAE | 144.690 162.045 217.278 243.125 36.963 45.158 38.370 39.934
RS | [0.7051] | [0.7051] | [0.4931] | [0.4931] | [0.5601] | [0.5601] | [0.3767] | [0.3767]
R? 0.362 6 0.362 8 0.362 6 0.362 7 0.147 0 0.1479 0.362 7 0.363 0
(SNAWRES GMM 2SLS GMM 2SLS GMM 2SLS GMM 2SLS
3.4 REREKE 4 EHERE AR AR K52 i 28 5 1S K

FRAE AT SO AT, BEPEAIE 2 38 A (LRD ) 1E M TH
TR 2 T WK i i AR i, AR A
BT AL AR, [FIREH, AT PR A R
HWi2 GMM T B AR ik b 4741, 2S0S T2 AR
R TR AR 0.

JEER Y A N K B A SR B RN (25) A
(27) &5 R TER I AR EZ B A (LRD) 7% 5
B, ST 2R KT U SR OK Y TE 1% KF |
PG B B E R HE A, BOEAT T
— K A (26) BLEL(28) 45 R, A

@ 2SLS K8 5 P20 GMM A 3045 R HEA—E, i TRIIEER G, BORSI I A2, TR R
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Table 4 The mediation effect of R&D investment on consumption level and quality of economic growth

- iR (25) 3 AD PR (26) 3 19Q R (27) 3319 D KT (28) 359D
LTFP® LRD LTFP LRD
LCG 0.366 0*** (3.21) 1.725 5*** (5.52)
LUCG 0.350 8 *** (3.08) 0.900 7 *** (2.87)
LRCG 0.065 1(0.73) 1.117 0*** (4.98)
LTL -0.019 0( -1.06) 0.105 9** (2.36) -0.017 5( -1.00) 0.106 4 ** (2.46)
LTS 0.082 6** (1.97) -0.178 8( -1.57) 0.075 17" (2.18) -0.1537" ( -1.76)
LHR -0.276 0" ( -1.67) 2.394 1%* (4.75) -0.224 3( -1.50) 2.380 3" (6.24)
LCR 0.104 4** (2.28) -0.029 7( -0.26) 0.109 5*** (2.59) -0.062 4( -0.55)
LOE 0.023 5% (1.80) 0.126 3% (3.86) 0.017 8(1.47) 0.064 7" (2.30)
LFDI 0.071 9*** (5.31) 0.080 7*** (2.77) 0.066 2*** (5.35) 0.1322%** (3.79)
fig 1.351 8% (3.60) -8.9932"** ( -8.43) 1.219 7*** (3.53) -9.053 6" ( -10.49)
g9 L RARE 444.282 217.979 307.011 307.011
o BE TR [0.429 3] [0.985 8] [0.138 2] [0.160 9]
R? 0.268 6 0.569 8 0.270 9 0.563 0

i BIAOFRRAE AL R T RO T 2P K BT 9 A 508 2 R RO WIBEAT T — 2, 7 B0 I ST 1Y
A (5) IBIHQFIRIH P R T A AT [N, R SCHR(6) 5 & AR As di MO B b £y [R5 B, XP RSPk (4) 56

R BRI, T SRR .

5 JE WA BT ) 5 R B 242
R S 1Y HR A AR G B 4 R AR TR (29) FIAE
31 2R R AERIMABE 2 A (LRD) 22
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JRRYJH B ¥ F 22 5F g K B i B R BT
PEHT, BT 2% 18 b A A2 5 2000, 858 (30) 1
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T 9 AR ) Jo R B 55 1 B R BT
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Table 5 The mediation effect of R&D investment on material consumption and quality of economic growth

- FiT (29) 37D R (30) 3% 9@ B (31) 3% IHD FiAL(32) 3% 9@
LTFP LRD LTFP LRD
LMCG 0.471 2% (7.52) 0.441 8% (2.27)
LUMC 0.899 2" (5.42) 0.798 3*** (3.15)
LRMC 0.3813*"*(2.79) 0.6733*** (6.14)
LTL 0.003 9(0.27) 0.138 5% (2.71) 0.018 8(0.90) 0.109 6 *** (2.70)
LTS 0.098 8 *** (3.34) 0.002 8(0.02) 0.1229*** (3.70) 0.030 6(0.41)
LHR —0.411 6" ( =3.23) | 1.8905** (3.37) -0.221 6( -1.25) 0.972 0% (2.35)
LCR 0.207 3*** (5.17) 0.112 8(1.11) 0.312 1%**(5.82) -0.0857( -0.74)
LOE 0.040 6*** (4.16) 0.100 7*** (3.03) 0.051 0" (4.32) 0.1237%"* (3.82)
LFDI 0.059 3*** (5.31) 0.117 2%** (3.12) 0.057 5" (4.89) 0.122 7" (3.86)
B RO 2.684 7% (7.94) | -7.044 4% ( =5.64)| 2.4002**(5.64 ) | -3.9976*"* ( -3.80)
55 T HAE 408. 148 164.369 28.468 95.772
b U [0.8702] [0.108 2] [0.665 6] [0.469 5]
R? 0.3717 0.5399 0.3235 0.601 9
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N SHERE T IR 55 TR 9 e 4 B 4 K I o Y A7 T
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Table 6 The mediation effect of R&D investment on service consumption and quality of economic growth

s BOR(33) 3% 9D HETEL(34) 3% 11@ R (35) 3% D R (36) 3% 9@
LTFP LRD LTFP LRD
LSCG -0.551 0% ( -2.84) 0.1653 " (1.81)
LUSC -1.1758""* ( -5.60) 6.428 0% (1.78)
LRSC 0.619 0" (4.17) 6.254 0% (2.06)
LTL -0.018 5( —1.10) 0.134 2" (2.66) -0.0383" ( -1.81) -0.019 8( -0.10)
LTS 0.1622*** (4.18) 0.087 7(0.69) 0.032 1(0.62) -1.9114%( -1.87)
LHR -0.356 5" (-2.29) | 1.564 1*** (2.59) -0.324 6" ( -1.68) 2.2316(1.18)
LCR 0.098 2% (2.23) -0.006 0( -0.05) 0.207 9*** (3.78) 1.554 8 (1.71)
LOE 0.036 4*** (2.98) 0.094 4*** (3.03) 0.0750*** (4.73) 0.4202** (2.05)
LFDI 0.060 4 *** (4.78) 0.116 0*** (3.22) 0.059 0*** (4.27) 0.268 9** (2.00)
H RO 0.792 3" (1.81) ~7.290 3*** ( =5.74) | 1.2006** (2.31) 12.096 1(1.15)
59 T HEAS G 55.607 137.573 34.591 13.430
I BT [0.0959]® [0.139 8] [0.157 1] [0.114 3]
R? 0.3352 0.5223 0.216 0 0.316 5
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Table 7 Robustness test of consumption level on quality of economic growth
i s R (37) AL (38) A (39) Hi#1(40)
LCG 0.092 6" (2.38)
LUCG 0.097 4*** (2.70) 0.1252"** (3.58)
LRCG 0.008 6(0.34) -0.0549( -1.55)
LRD 0.011 5% (1.70) 0.0113* (1.75) 0.0137%%(2.19) 0.011 9% (1.87)
ez a 2 2 2 2
fig el 1.372 0% (10.34) 1.390 5" (11.64) 1.524 5% (12.65) 0.507 7*** (4.27)
55 LR E 321.582 140. 899 441.013 103. 113
o BE TR [0.3839] [0.217 1] [0.318 4] [0.129 3]
R? 0.1215 0.138 3 0.134 2 0.142 4
(NS GMM GMM GMM GMM
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IR 55 431 2 5 1 22 s 14 K 0T S ) AR (g o0 A 4
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Table 8 Robustness test of consumption structure on quality of economic growth
Ar RERI(41) | HEEI(42) | MEE(43) | KEAI(44) | BEEI(45) | BEHI(46) | BEEI(47) | HEEI(48)
0.040 0™
LMCG
(2.05)
0.042 7" 0.078 8 **
LUMC
(2.08) (2.68)
0.011 4" 0.031 1"
LRMC
(1.84) (1.66)
-0.065 8"
LSCG
(-1.80)
-0.641 1" -0.1523""
LUSC
(-4.24) (-3.01)
0.047 4™~ 0.063 7"
LRSC
(2.36) (1.75)
LRD 0.0130" 0.0103" 0.009 8 0.013 3" 0.0113" ]0.081 5" 0.009 3 0.0127**
(1.87) (1.69) (1.42) (2.05) (1.83) (4.76) (1.62) (2.03)
Fop il AR e 2 & = = P 2 2
R 0.5025%"" 10.5462""" | 1.436 6" | 0.5418"" 1.33547°"" | 1.127 47" | 1.2247""" 10.401 3*"
(3.94) (4.48) (10.99) (4.00) (10.63) (3.01) (9.43) (3.02)
5 L HAR R 520.763 293.97 121.198 101.334 214.099 94.156 70.18 38.737
R [0.360 0] [0.077 4] [0.104 7] [0.491 5] [0.590 0] [0.341 8] [0.100 5] [0.732 6]
R’ 0.159 8 0.1854 0.151 4 0.218 8 0.1717 0.364 8 0.140 9 0.102 0
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Table 9 Robustness test of consumption on quality of economic growth ( without R&D)
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A5 b HiAL(49) R (50) FERI(51) iR (52) iR (53) iR (54)
0.109 7 ***
LCG
(3.27)
0.177 8 ***
LUCG
(5.80)
0.047 7
LRCG
(1.44)
0.069 4 ***
LMCG
(3.74)
0.080 1***
LUMC
(2.82)
0.0395"*
LRMC
(1.72)
-0.104 9 ***
LSCG
(=2.74)
-0.154 1***
LUSC
(-3.03)
0.074 8"
LRSC
(1.77)
AR 2 2 2= 2= = 2
1.370 2 *** 1.396 0 *** 1.591 8 *** 1.443 1*** 1.227 0*** 0.309 2**
g el
(12.71) (12.83) (12.95) (10.76) (10.49) (2.37)
59 T HAS & 137.017 142.051 103.56 101.736 186.714 39.212
S R [0.224 5] [0.353 7] [0.259 3] [0.369 6] [0.627 8] [0.426 0]
R? 0.148 3 0.155 1 0.199 6 0.188 4 0.166 5 0.169 5
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Table 10 The moderating effect of consumption demand and quality of economic growth

Ar BRI (55) AL (56) R (57)
LCG 0.570 6(1.58)
LMCG 1.423 877* (2.43)
LSCG -2.153 9" ( =2.99)
LTL -0.077 6% ( -2.34) -1.2223"( -1.96)
LTS 0.209 6 *** (4.15) 0.720 2(0.70)
LCG x LTL -0.3586" ( -1.81)
LCG x LTS 0.826 8 *** (3.60)
LMCG x LTL -0.6353"" ( -1.97)
LMCG x LTS 0.345 0(0.63)
LSCG x LTL 0.536 9" (1.72)
LSCG x LTS 0.7250"* (2.33)
sl A 2 2 2
B RO 1.8359(4.97) 5.105 6 *** (4.43) -1.042 6( -1.00)
g9 LRAE 31.894 8.162° 16.156
o BE TR [0.0729] [0.518 7] [0.660 5]
R? 0.290 4 0.472 4 0.342 4
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Abstract: This paper analyzes the hypothesis that the consumption demand promotes the quality of economic
growth, which is measured by the DEA-Malmquist index. Based on data of 30 provinces and cities in China
from 2005 to 2017, a two-step GMM method was applied to investigating empirically the relationship between
consumer demand and economic growth quality. This results show that; 1) The total consumption level and
consumption level of urban residents promotethe quality of economic growth significantly, with R&D investment
playing part of the positive intermediary effect. 2) The material consumption, urban consumption of material
goods and rural consumption of material goods provide effective improve to the quality of China’ s economic
growth ,with R&D investment playing part of the positive intermediary effect. 3) Due to the extrusion effect of
material consumption, consumption of total service goods and urban consumption of service goods restrain the
improvement of economic growth quality, with R&D investment having a “masking effect”. Rural service
goods are not significantly affected by rural material goods, so that they have a significant positive impact on
the quality of economic growth,with R&D investment playing part of the positive intermediary effect. 4) Fur-
ther research shows that industrial structure supererogation has an active moderating effect in the process that
various consumption demands affect the quality of economic growth, and that rationalization of industrial struc-
ture is conducive to total service consumption’ s improving the quality of economic growth.

Key words: consumption level; consumption structure; urban and rural consumption; quality of economic

growth; R&D investment; mediation effect



