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Abstract

As a part of human capital, the increase of education investment in expenditure will directly affect
the development of the entire social economy. Similarly, the economy, as a material basis for in-
creased investment in education, plays an important role in enhancing the investment capacity of
education in all aspects of society. Taking China’s 1985-2017 as an example, this paper empirically
analyzes the relationship between education investment and economic growth by establishing
VAR and VEC models, using Johansen cointegration analysis and impulse response methods. The
results show that education investment plays a greater role in promoting economic growth than
the role of economic growth playing in education investment in China, and economic growth has a
certain time lag in promoting education investment.
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A, HEFATEEE R AR AERE,  DURIRA A N L R T O A R & E 25 58 4+ 10
LR, A KA RRKEAEE MK, B THERRANE SR o ks, &
REME 5 Z MR AME N ERRAN D73 SRS L i as, AT REWS (6 BE A e BF #™ A 1) _E A0
Rl et . PRI, FE AECH B IIRS LT R I BU ZOR sk Z U PR . 2 5F R e b UL L BB 22 T
R UIN 2 WA ZREINR . BOA BB BO A5 i A 1 B R, X IL R ] S SR E #OE #
WS A FE R R Z B A G RN IS . B2 R R 22 T P R I A G5 M R . e R T R
Y2 ZEA RS R, KBS RS AR R, OB TR R IIX 5P, He AN BB P B IR
XILHOE BRI AN R BB A 1] ASCI A 2330 525K (— 1140 GDP i S hniE) A
JESHERF A —FH A ER R

2. HRICRRERE

M 20 D 60 FRVITTG, LAMEG AT IR AR, FF/RREHMEF R EFRE, FHEREHHH
RN, WRFEORMR(ET IR DO S5 ST AW T T80 MBI R, BHEE R SAFFE KA TR
BEMEE. s, EF/RIKIE 51 5 E A BB RHOREEE, SKIEWEIT A SR AT KR AR,
BT TR BB AR B o LR R R 2]

T HOR B SR A R AR RIS D WA R (20 1985 ETTR). 2572 (1984)
RISALAT (CHE S45E) 2 B985 HIEIH], X BE H A abt 2 10 M BLEAT AR E . £ LM AL
KW R O, AR ChEHEES RN FE S5 1, NEEEFLGREATF, Kk
LT 3RNE U E R A HUE R 2 X, JF 4R R E A = A B RN LR FRTS[3]. FRIE
SNSRI REE IR R A OO B Bt AT LU, R BT A7 A 20 TR B A H) R 1) 4] o Ak BRI
EEAR SR E 1993~2006 4F[E K, @A TR N EE 2RI IR, 15 BB ) 20s 2297
(B SER T BC B S H, AR EHE A S ENER[5]. TER, BEEFEIVARNT
JERITF SR TR, W B BNE N ) B A) R 2 B3 -K (FE W 58 A%) Tt FE AT G058, il LA |

HRE[6], Dy SOW[7], BEE[SIMIR M E I ER U, SHE R ELSTF R SHEHERAR KR,
RIL = 2 AR R A . BB SR [O R MR 8] A5 SAIERIT 7T 7 N 70 B8 A S B3 A o B 4 [ml 4
R E KRR
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M CAAE S 7 T O T S SRR R, AR R — 7, MW EREMAETIE KRR, &
ZEPEAE R EF R R ER, X WS RO R . S — 05T, KR &Y
K T RS 20E SR B R, SO 28 10 SR S A Y ). teAh, BE TN
AW KA =AE T — E AR, WE KHIZE RS AT Re s “ 4 7 I P g e b g oA T
HET X 22 AR AT AR VS TR [ 10].

Az H A& E A AL(VARM) B ) &R ZE IEBA(VECM), &8 Wind ZHREELL K (HhEH St
THES) A A SCE I (1 [R]85 5 1985~2017 4F), it Johansen WhHEASL0 1 /5 i5#f € VECM, KA
FkH R R AT (i, PR SR B A SR A R N TE R R

3. BAWEMRGEIT R

ASCHEHE 5 A Wind BERPELL L (P ESETHER) hIRIE 1985-2017 FEHH £ % (id N EA)MI GDP A
A (N GDP)MH KR, FEAR N 33,
3.1. FRERE

T, NTHER ST ZE RN 2 EE IR I e OGS B[R] PR AP RR R, JRAR/NEOE < TR ZERE, R ATEL
BARRAT TR BAREE . LUK, TR BT RH ADF y255 05 2 178 S A JEA T B AR AR 56, DARA IR
FEHIPRR T, a0k 1.

Table 1. ADF testing process
# 1. ADF R 372

731 ADF {4 5% IKF 10%7KF FlsE s R
LN_EA —-2.305 —2.968 -2.623 AT
DLN_EA —4.469 —2.960 —-2.619 P
LN _GDP -0.529 -2.957 -2.617 AT A
DLN_GDP —6.181 —2.960 —-2.619 T

M T IR IR 25 AT LA Y, A8 8 LN_EA.LN_GDP ¥ AR PR E 51, (H4 —r 2243 (55 DLN_EA.
DLN_GDP)J5 2 FR0IRAES, #HH - E#E— et i, BRI 1(1).
3.2. VAR =8N B SiFEEMBHE

VAR (Vector Auto Regressive)f&HY i Sims (1980)#2tH, & 445 &bt R s R Fms
HZ—. VAR ERIAT IR AT

Y=al tof ,++a)  +& @)

Hor, YONRREAR R, Y, ~Y,, N Y I 1~p BT S (o RSB S 205 e ABEALI . 430K DLN_EA
1 DLN_GDP {E NN I 0T 38 2 M B R, & VARQR), 4: Y, = (DLN_GDP,
DLN_EA)), ARG I0 45 F 5 s A RE T 2

-0.143 -0.011 -0.163 -0.126
Y, = *Y, + *Y ,+¢, 2
0.568 0.498 0.461 0.551

MAZAG 45 R v LAE S i JE — A 30 DLN_GDP %f 243 DLN_GDP #1 DLN_EA 45 97 [ 50,
XYL GDP (G InxT 20 E 48 2 i 3 IR R AR SR R A F s T J — J A — 911%) DLN_EA X}
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24 DLN_GDP 1 DLN_EA ¥F IERF2M, WIHHE SRS &b EF ERbshfEH, B
MR AL IHERE, X—HshfEH KT GDP HEINX HE & %% S B s Ve o AR 4 X — 17 45 B
B B i eI, Wik 2.

Table 2. Optimal lag order determination

= 2. RILEEMEHE

Lag LogL LR FPE AIC SC HQ
1 40.712 NA 0.000 —2.719 —2.527* —2.662*
2 43.927 5.478 0.000 —2.661 —2.277 —2.547
3 49.129 8.092 0.000* —2.750* —2.174 —2.579
4 49.807 0.954 0.000 —2.504 —-1.736 —2.276
5 51.296 1.875 0.000 —2.318 —1.358 —2.033

ASCRIE R 2 MRIREE R, 46 AIC LeMHEN, e s EMEch 3. F—2% DLN_EA

DLN_GDP #3747 VAR(3), 154 : ¥,=(DLN_GDP,, DLN_EA)K 45 BT
{—0.1 12 0.029} {—0.140 —0.055} [—0.152 o.ozo}
Y, = *Y, + *Y , + Y 5 +¢, (3)
0.334  0.254 0305  0.228 0.494  0.466

RS R AT LA, B0, M= DLN_GDP X 24 DLN_GDP ¥J4 i [f 520,
A JE — AR =10 DLN_GDP X 4] DLN_EA A 1E[M520, X8 GDP 3 inxt #E 4 %% 3 1y shE
FHAFAE P S AT b s W6 )5 —H9. A =R DLN_EA %43 DLN_GDP #1 DLN_EA 4 IE[a1520,
XA TR RIS R — .

3.3. Johansen &I K VEC =EET

DRI AR B 2 [A] (R P Ok RAFAE 5 15, A SCiE H Johansen W3 % 43 #7771, 1 '€ DLN_GDP #1 DLN_EA
Z IR BAFAEN R R LTI A I st RWE 3 Fios.

Table 3. Johansen cointegration test process
5% 3. Johansen thEE I T2

SR FAEAE B AT 5%l FHE P i
r=0 0.450 19.134 15.495 0.014
r<l 0.059 1.773 3.841 0.183

JR BB RHAEAR RAFHLE SR 5%l - {E P i
r=0 0.450 17.361 14.265 0.016
r<1 0.059 1.773 3.841 0.183

HRAE Johansen PhEEAKIINLEIR, WG E A B KFHAS T EH B/RIE 5%/KFF, DLN_GDP Fl
DLN_EA 2 [AIfEfE—/ M T5RE, 5k, %57 VECM iR, Hoh i 7/ ECM,., £onii(4).
DLN GDP,, = 0.223DLN_EA,, +0.114 4)

s VECM it 5 S plidn T Rk 5
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AD(DLN_GDP, )

= -1.623ECM, , +0.407D(DLN_GDP,_, )+0.200D(DLN_GDP, ) ®)
—0.221D(DLN_EA, )—-0.155D(DLN_EA, ,)-0.003

AD(DLN_EA, )

=—0.108ECM,_, +0.102D(DLN_GDP,_,)+0.011D(DLN_GDP, ,) (6)
—0.740D(DLN_EA,,)-0.477D(DLN_EA,,)—-0.005

TIFE(5) (6)BI K HE W B T RETIAS 211 VECM IFEFETE . IR EETTRE () RE , BB RFE RGN 1
FAAL, 22 5] 2 GDP 3 1 0.223 N4 . A VECM J5 F2KE , il J5 — #AAN — ¥ DLN_GDP %I 24 i DLN_GDP
1 DLN_EA ¥/ IR §2m; i fG— A 3 DLN_EA X243 DLN_GDP fl DLN_EA ¥J& fi[a 520 .
3.4. BRI R 54

Nk I GDP MIBE 5t 2 [ (A L AR BE, AR SCR FH Bk i B2 43 #r (6446 DLN_GDP %
DLN_EA ffippim 8 Al DLN_EA % DLN_GDP [Fphdim B ik, & Jext—Br %87 %1 DLN_GDP I
DLN_EA #E47 AR MRAEVERA € A RS E P, fdegs Ranlsl 1.

Inverse Roots of AR Characteristic Polynomial
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Figure 1. AR root test results
[ 1. AR IRIGIEEER

B 1 AT DU I e AR 5 PR AR ASE X U LE B (5] Y, DR AS Ve R 3 il i . % % DLN_EA X DLN_GDP
ity meRSLHAT E 9 10 1, ko B 25 SR an 14 2.
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Figure 2. Impulse response of DLN_EA to DLN_GDP
[ 2. DLN_EA ¥} DLN_GDP B4 fik s 2
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BB CUEH, #E R 4 X GDP i Bk, GDP AR R R, M 4 HITF 461X
WO B, (Ha A BT, BIHEE BV GDP BINAAAE IE WP si{EA . % & DLN_GDP %f DLN_EA
foppet, 45FunE 3.
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Figure 3. Impulse response of DLN_ GDP to DLN_EA
[ 3. DLN_GDP ¥ DLN_EA &Y fik 4 2

M3 WU I, GDP X #CE BBt i RN #ORIRBLERBal TR, (HIRZ ik, X
GDP W #H B B EH FF AR, ZX5T71EQ2). Q)RRKLE R .

4. LRIE

2ol EIREHEAE R T IAE, ARSI BN SR B, BEG RIS X 25 B
EM, HM VAR MR R BN E R BT R BORE , X —HishfE KT GDP s # a4 9%
SCHIAIE . B, NN, HEHREN GDP Z AR IEAHK KR, GDP W HH#H
BEHIRLBIAFAE — 8 AN, X — SRR AR SC R B BRI S IE .

WRAE LR aE e, AT E B A SRR E A KA EEN R, mHRIREPIE
ZIAMEAE—E Rk BB E A R BUR, BUF RS BRI BUE R BN T A AR i R
BARESH S 1, DUEREBE B B REFHE KRIHEER, X T P HEEEN
TAE, BIEARAY AN 0 15058 o BT S S AR

e HE

AR B R A A RIS E “ LR SRR AN SRS 6 S 7L ”(16CGLI34),
IR LSRRI L RE S OH B2 S AN A BB R 77 (16CGLI09) I Bl

S E 3wk
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