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Abstract

The government attaches great importance to education. Education investment is an important
factor affecting economic growth and plays a supporting role in the sustainable development of
economy. Therefore, a proper understanding of the relationship between fiscal education expend-
iture and economic growth is of far-reaching significance for Jiangxi province to become a strong
province in education, talent and economy. Taking Jiangxi Province as the research object, this
paper draws the following conclusions by using the relevant data from Jiangxi Statistical Yearbook
from 1998 to 2019: the sequence of fiscal education expenditure is first-order integration, the se-
quence of economic growth and social fixed asset investment is second-order integration, and the
three have a long-term equilibrium relationship; In addition to the only Granger causality from
fiscal education expenditure to social fixed asset investment, other variable sequences have mu-
tual Granger causality. In VEC model analysis, the short-term fiscal expenditure on education and
social investment in fixed assets has a positive effect on economic growth, but the former’s effect
was not significant. In the long run both above will have a positive effect on economic growth, and
the effect of fiscal expenditure on education effect is bigger, at the same time, in the long term
economic growth has positive effect on fiscal expenditure on education also. The result of variance
decomposition is basically consistent with the conclusion of model analysis, and also plays a role
in details supplement to the conclusion.
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AR M T N 11.04%, T B A SO PT343 588 17.80%, X EER VLA 2007 5
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Figure 1. Variable time series diagram
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Table 1. Unit root test results

=1 BAREEER

ADF 1545 PP £ 56 KPSS #:5
B3 Fratk
K ieE 5%l S oL AN 5%l FH1E (LA 5%l S8

Iny -0.441 -3.600 -0.983 -3.600 0.396 0.146 [T

Ine -0.800 -3.600 -1.463 -3.600 0.295 0.146 [T

Ink 0.125 -3.600 -0.038 -3.600 0.501 0.146 JEFfa
Alny -2.590 -3.600 —2.488 -3.600 0.243 0.146 e
Alne —3.868 -3.600 -3.862 -3.600 0.105 0.146 Fha
Alnk -3.209 -3.600 -3.129 -3.600 0.101 0.146 E|
AAlny -5.955 -3.600 —6.147 -3.600 0.094 0.146 Fha
AAlne -6.374 -3.600 -7.037 -3.600 0.056 0.146 Fra
AAlnk -4.362 -3.600 —4.422 -3.600 0.060 0.146 Fra

4.2. thERIE

5 IO EE 1 R, AR SO IR = KAH OGP AT Johansen PSS . 4iEE 2 Fion, %n =0
B, PHRAS IR 2 AN 36.720 Fil 27.543, RIFEAJFB W “HBERELZ N 07 5 Un=1K, PREKE
530 9.177 1 8.061, WIAREIE4L: “Ph k228 17 KIERK. B, Iny. Ine A1 Ink FHIFEEK ALY

Table 2. Johansen cointegration test results
5z 2. Johansen HHEERINLER

A

0
1
2

3

FHIEAR

0.748
0.332
0.054

A I
36.720%
9.177
1.115

5%l FHHE
34.550
18.170
3.740

FFAEAR
0.748
0.332
0.054

R ORRFAE AR Ao 36
B KR AR AL 56 L

27.543*
8.061
1.115

5%lif5 FHH
23.780
16.870
3.740

e BRSO EREZ A n,

4.3. Granger BRI

K Granger 556 Rk 460K 7 M i (8] P AR S B 1) 6 R e BN 3 AR, 7E S%IIEE/KFT, 5
ARSI P 0.631 Ridid kg, THAR 5 /MG R, BETHEK o 54k o b e =5 st .
B E S H o Granger RIS 96 R, HAFTE I IECHUE S H 2142 ] 9% 7 45 55— 11 Granger BRI K R .
X UL B 85 R F A A 2 ] 8 P R A B A S A A B AT P A R

Table 3. Granger causality test results
Fz 3. Granger AR X R IR

R & G E P sE
Ink A2 52 Iny 24k Granger Ji7 K] 61.335 0.000 E{ERACY Y 52
Ine N2 52 Iny 224k 1) Granger J5 [ 12.321 0.015 A AR B
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Continued
Iny IS Z2 5152 Ine A4k 1) Granger J5i [A] 12.669 0.013 EEH N 58
Ink A2 512 Ine 224k 1) Granger J5 [ 2.577 0.631 N ERE Y e
Iny N2 512 Ink 224k 1) Granger J& [ 32.288 0.000 A AR
Ine N2 52 Ink 224k 1) Granger J& [ 13.096 0.011 A AR

4.4. VEC 8BS

FERESLAIE IR, Xt H AR b (O S RO AT LR £ . ik 4 TR, 5B R B AU L,
EHE A TR R, LR, AIC A1 HQIC Giit&%/; [FE#T, FPE HIGGtitHE 40 SBIC H I 4tit &
PRI E B o 3 Al 2 By o MRAE 2 HEN, AT 4 Bir sl i e B A

Table 4. Test results of the lag order of the VEC model
= 4. VEC BB EM BRI 5 R

i R AR LL LR df p FPE AIC HQIC SBIC
0 20.255 - - - 0.000 -1.917 —1.897 —1.769
1 96.128 151.750 9 0.000 0.000 —0.348 —9.266 —8.754
2 117.199 42.141 9 0.000 0.000 —10.689 —10.546 —9.65*
3 129.166 23.934 9 0.004 5.0e—-09* —11.018 —10.814 —0.534
4 139.128 19.925* 9 0.018 0.000 —11.125* —10.859* —9.196

T x7 RoR R .

R 5 0 G 56 ATV I B RS 56 1 &5 SRR A 24 1K) VEC BT, A R@) s, ALK AIC HR
-10.907, #WAAPLEESr 519 0.984, 0.871 1 0.968, i HHEFEMIBIAIE AT, P& E LT .

Alny,| [0014] [ 0.746 0.028 0439 |[Alny,,
Alng, |=]-0.09 |+| 2.083 0.037 -0.122|| Alne,_,
Alnk, 0.027 | |-3.926 0.587 -0.094 || Alnk, _,
[0.263 -0.255 -0.076|[Alny,, ]
+|-1.144 -0.005 -0.121| Alne_, A (4)
| 0350 0.894 0.739 || Alnk,_, |
(0273 -0.117 -0.0827[Alny, .| [-0.279

+| 0.784 -0.001 0.137 || Alng_, |+| 0.561 |ecm, , +&,
|-1.479  0.304 -0.078 || Alnk,_, | | 1.991

16 Alny, AR BRI e, RBRASE Alne_, F1AInk,_, FIARECH 0.028 1 0.439, X &M 1
P S5 — ST 0 BSOS H AR S [ E B S B R G AT IE 1A AR, HETE R A R T
Alne_,+ Alnk_, f1AlIne_;+ Alnk,_, I R¥2-0.255. —0.076 F1-0.117. —0.082, REii)E —. =AM
T BCHCR S AT 23 ] E B 7= S BERT R B GK™ AE T UR A, ESEISA AN B . BAh, eem Y
FE AR BEMATL . SR, B SCHAEREIR T, I P A DU S G AR e, 1T
A2 8] 58 B 7 50T 22 TG K o i 1 2 37 R B R

VL VG b DX A 7= SUE 1 8 5 R
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(0.064) (0.051)

Hp, FE5WNONARAER. Ine F Ink [ RECTES T EEMERLE, HRFEINIE, UWHMKIRE DL LW
H YR ATER AT A RN, 24 W BOECE SCH B fE 2 [ 8 BE PP NI 1%, A58 S 3g m
0.508%71 0.153%, =EWRAE I ELZLE S H B2 M 280N 5K
TLPH2E W B A S P 2 7 FR e A -
Ine =-10.082+1.970In y—0.302Ink
(0.645)  (0.341)

A (6)ATAT, R Iny 1 RECN 1.970 HARAERN 0.645, ULHATEK AN 251K 20 WU A K
HPE A IR RN, 4RGN 1%, J5 & W10 1.970%. SR 1, 28 & Ink 1) R E0CN-0.302 HAR#ER N 0.341,
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Figure 2. Variance contribution rate of economic growth variables
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Figure 3. Variance contribution rate of fiscal education expendi-
ture variables
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B, BRI RCREVN: PR B A SO AT IR B s 2 i oh o, eI TP, K
SN A2 [ 5 B 7 #5500 W OO S R DTk AR AR 28 AR, RIS MR EE 423 55

5.2. Y

fEMEANZ b, ASCRIMBTEBG 55—, KMPFELIREZ 0. T E Rast KRR
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