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Abstract

Taking Henan Province as an example, this paper studies the specific influencing factors of local
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financial education expenditure. Firstly, this paper makes a comprehensive analysis of the current
situation of financial education expenditure in Henan Province, then makes a regional division of
financial education expenditure in Henan Province, and analyzes the situation of various cities.
Then select indicators from the perspective of supply and demand, and select six indicators: eco-
nomic development level, education consumption level, urbanization degree, transportation level,
informatization level and the number of students in school. Using the panel data of 18 prefecture
level cities in Henan Province from 2008 to 2018, according to F test and Hausman test, finally es-
tablish a fixed effect regression model, and eliminate insignificant variables to optimize the mod-
el. Finally, according to the above research, draw conclusions and put forward relevant sugges-
tions. The results show that the financial support for education in Henan Province is higher than
the national average level, the financial education expenditure in different cities of Henan Prov-
ince is quite different, and there is a problem of regional imbalance. The level of economic devel-
opment, educational consumption, the degree of urbanization, the level of informatization and the
number of students in school all have a positive correlation with the national financial education
expenditure in this region, among which the level of economic development and the degree of ur-
banization have the greatest impact on the financial education expenditure.

Keywords

Financial Education Expenditure, Influence Factor, Panel Data, Fixed-Effect Regression Model

Copyright © 2022 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0/

1. 5]
1.1 EREMREN

Bt AN AEE KT 3 AN 2 2D, JOE BRSO A S MR EERIE M e BCETTFIBAK,
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F R RIS, A6 2K 20 Fll A R BRI P 8 A R e B B B e T H o 0 Flk AR AL 282
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JRERIHESMER, RIS G ) T A2 e A 2 BE B R IR [ 1]. Weerts F1 Ronca (2012)F 7 /& 36 B % JH Xt
SR E MBI ESR, MK 1984~2004 R HAREME, 450 WBUERE. NORE. AELyH8
RSB e . BUARRBIAI SR G S BOE WM B S RHIESE LA J7 T A 2R Rl % [2] . Dufrechou
(2016)if 1t iz ] DEA [ 7543 T 1970 428 2010 4547 3¢ [ K W BUECE S H AR CEE, e T oRIR
WA DG K EE SCH RIS R 2R B8 7 R Al 80 B o i R SEE A B, A5 T KA SO e AN T
MIRCER RN 1S, EHRAETF —RAMR BRI M E RN, KRIEXTH T RN TR &
52 [3]. Ales Kocourek (2018) A FTHIAR &4, #7817 125 ANE KA [F B8 KF 5 55 3 A2 7= 2 [ 5,
ARG R KIS E RN RS E KPS, SEEE RIEnEK[4].

T (2016) LAFUE S H &7 LU RGBT BB 4%/E N T, WA T %005 AN R Z0E 52 H
BUOE, NTREAHELREIRGHNEE, KEAGEEREFHKPHMIERN, MU yRa%E i
BHE W BUA R LS EAR TR R[5]. T3 H(2017) NWPEL R 7 1 B s BEE T P X 30 E SO, A
FTHMBWBE R, DN HREREE AR B X 2 S S A . AABUR B
ISR BCE SCH I IRES, Rk 2 & BIHT 5 TC AP = 0 [6] SRR AR (201 1) AR E 22 47 R X I8 s 45 2808 W L)
I 5] B0 EH R A [ X 3 1y 55 807 T U 5 B A7 A o o 22 S o R4S 1998 4128 2006 4144 2 i 4 ,
SXoF 5 ) [X 45k v A5 20 B I B H 1 R 3 AT M SR TR R B, XA e K R AR R sk B AR A
. JE BRI 55 ST IR BE A TR 3 H 7 S A I B BE s 2 (7] A%k, 5Kk (2013)%f
TR A FE S IR R R A EEAT SEE /M, {87 OECD [# 2% 2000~2009 4E Y THIAR B, 7 2 37 i it
RURE, A FH [ 5 280 A 2R R L 8 S ABE 2R o) 500 E AT R0V, FREAT ST 2 AR5, B U4 0 2 i S BB A
SN, ASISH, N RN H X PO AN AR 0] = S5 A M A R FE e m i B2 . ar =4
i 5 AT BRAAHDE, BG5S AL B IEADC[8]. 251 (2016) W] B A Tobit 5251 44 2 2 1
XoF WA BB S H IR0 T FLse i (R 2 AT 7 b, e i 5 R R B AN A8 RIS A e 22 57, [+
I 48 H B GIBUR B OCE 2UE X 3k 22 57 DA R S BB 1R JE[9]

2. WEAEMBMHEEE LIRS

H ORI CASK, TR & & RIS A A T ROR AR 4k, 2018 R E 1 T B
itk 1664.7 1270, EAEEEN.

TRIFE 48 20 T 5 A 00 R R T R s [R) T A o PR Bk . A AE R IUBERE I BN RIBA
ST R R B TR 2022 2 AR R SRR T K IR S Ak T O R . #
2035 4F, M0 CNZERMET , CRRIEIT OR CRPE” SRS B AR, BB MR AR 1S
BRI, BE ST, FHEE NSRRI B .

21 MEAEVBEMHELEI LB

BEMBECH B EF R R E LR, RBUMERE 7 PSR, REITEEHTA
W3 I 25 BOE B ], RIS AN W R 0 5% 2 I B0 BB IS EL, BT, B0 SO EECRTR
F B B R I IS H

ASCEFER R B VE AR, N REEE AT, EE 2008~2018 EE XSt f&. MESTHREE
T NIRRT BEE RGN 11 F R EHR AT 247

A L ATPAE HH, A\ 2008 4 E] 2018 4F7n] 5 1 X AR 7= S AE b 5 A BUBLSCISCN LR b 5 I I8 — i T
THIX LA AR AR AN ] K 5, RIS, 0T 48 PR 5 A B B S SRR I 1 A ] 3
Kfash, r 8 WBEECE S H A M 2008 4 444.03 12 0K 25 2018 4 1664.67 1470, SHEK T 3.75
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%o MO W ECEE S S5 05 B — BT S I B SRR A 2012 AR BT K Ah, HAREN B/NEE R %
B, BIERECHRREU T 18%% 20%).

Table 1. Summary of total financial expenditure on education in Henan Province, 2008~2018
= 1.2008~2018 FA BV BHE EX LB 8L BE

‘ =
B e e
(1275 TONCAT HH(f2.70) SCH(ZTE) S 100
2008 18018.53 1008.9 2281.61 44403 19.46
2009 19480.46 1126.06 2905.76 526.14 18.11
2010 23092.36 1381.32 3416.14 609.37 17.84
2011 26931.03 1721.76 4248.82 857.14 20.17
2012 29599.31 2040.33 5006.4 1106.51 22.10
2013 32191.3 2415.45 5582.31 1171.52 20.99
2014 34938.24 2739.26 6028.69 1201.38 19.93
2015 37002.16 3016.05 6799.35 1271 18.69
2016 40471.79 3153.47 7453.74 1343.76 18.03
2017 44552.83 3407.22 8215.52 1493.11 18.17
2018 48055.86 3766.02 9217.73 1664.67 18.06
HRUR: i (PTHSETH4E % (2008~2018)) HEHLFTAT .
3 1800
00

w1 75 4 ELHCE S (1L 0) — B T (%)

Figure 1. The amount and growth rate of financial expenditure on education in Henan Province
from 2008 to 2018

1.2008~2018 F & MBI H B T H & F K KIRE

Hifsl 1 LA, 2008~2018 4R (A1 R 48 5 I BUEUE SCH AW R AE S . WG E R,
2010~2012 FIGRHEFERIR, HARFEMHE/MEEIEK, BOEHHETS%, a2 EThE%S . ERERZ
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Figure 2. Broken line chart of Henan growth rate 2008~2018
2. 2008~2018 FEiAI R E HE K T LL B

Wk 2 fror, W EORE, 7R 8 W BUECE S I SR A B 34 5 DX A 7 S R R KA
(7], 3077 DA AT AT N 8 4 3 A 77 DA BB — B PARE SR R AR AR B, S U T i 48 W P 7 S 2
TR B 22 B R AR DL R o
2.2. MRAEMBMHEZ G XSRS
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Figure 3. Regional classification based on the level of educational outlay and financial support
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ARG R BME LK 18 M 2 AU . Wil 3 i, SR8, BIZESS —RIRAGHIX, J&
T “EAVKT R B E” X, OHRR . FBAE. TFEFEBAIAN T . X DY 7 R BUR 73
T HERATHEZETE. 5B FX, BIES - RIRMIX, J&T “IRE R KF & W B R
WX, GREEM. B, FRIR. BEEDD T . LRI T B #E SR AR, B BEE & A
B%. BB, AEH =R, J&8T “MRANRACF IR BEC R X, BHRES . A
. VFE. PP BIRAL WERR. = TTWeRIZ2B /M. BT LA AR T HAd R ER 12 G B ARl v B
%o HIFHX, BRI RIRIMX, BT “ma KR EBCRRE” , BfEH 2. Pl
=TT MBI BUE B, X = AN TS 9 EE B ZE AN K, B AR (I B 20 SR A0
T AT .

SBAKRE, RBEELREONE - RIRMENRIR, 37 A, R EEE SR8 2R
ME=ZIR, 3611, R E 20X Eb, HPGA LG A &, MB#EE S
e WA 22 ELK, XU TR P 4 H AR I R 20 9 1 o0 e 3T 2 T 22 5 K, A7 A B ) AT 55 [

3. R B E S K E R SEES
3.1 $EHREE S HHEKIR

ARSCAE ] 2008~2018 410 R 4 18 N2 T AR THIARCECHR » A AA 25 R 8 SR KD A J5E 20 A S8 i [ 0 U S 12
BABROEER, IR BIEEE SO PR RS M=K L5RR. ADRRMESER. Hass
PER A BB MEHKCr TR s KT 5B AR RO R bR . LB
T H AR b A A AL R G A G BORLEAT B B IR IRAS 1 FRAR 2 A MR J5 R SRR b BEAT AR (7 5E
RIS, A HdEdE T 2008~2018 4 11 £ (A ZiHEE) M ChESHES) S5k, ASCHED
eI e v A P B ) AR B e HL e IR 2.

Table 2. The definition of variables involved in the study of influencing factors in this paper
2. AXFWERMRTRINTEE X

3 EEEAY fabr T 5 170
Y [ R B 22 %% AT R R I P e B

Xy LU R IERT T R A A T N S 3 DX A 7 R 1E
Xz HEH KT LR T R HH SO R T B iE
X3 SRR XA AR iE
X4 A IEIB KT In 2 LA iE
Xs & BALKT PNSLRENEEYSS 1E
Xq LERE LN FHREACEHIIE) EEh A Bk ol s b T

Hamp A NG LR AER A A

3.2. ARAWBEEE X HE R E R SHES Hr

3.2.1. EREE
BT BRI SARFRIE I, AR SR F THB SO AR X6 Tl R 4 TR 5 I IO 808 S H PR 2 i DR 3R 3 47 5
VRIS A 11 AR A AR A g R A R i e S7 10 TR A ARy -
Yie = &+ BiX + BoXis +oo+ Br X + &

Hrp, i ZORAFRBE T,  RRAFRER, o FDRRRBNE, AT, BIASEER E 220K
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YR SERFAE, & RN IR AR ZE T WMRREACE y, RORER | T AR B R M B S SO
X ZCNES | TTER ARSI AL, xRN T R RN BE MO IR, xR
AN AR VAR BRGNS T AR AR A IS R KCT, G RN T AR LRI B ALK
TR 1T EERER A E NS

322 BIEFRMRB L IMERE

o1 Se R P AR LR BE I R 7 21 i A A 3 B ARARALL, (EIR L8P 90 Z A A — e 2 AR SG A, BT LB
FAR RN R, B i A bR S, XS BURR A REAB I A s Py [ o i G O [ A f A
TR R R, A AR (819 5 A 22 ARG 560 1 A 3080 O A 1

N T INEE Z R ZE B, 6 B AT O SO PE

Table 3. Results of stationarity test
* 3 FRMEREER

LLC IPS ADF-Fisher PP-Fisher
Variable Giit i P1H Giit i P{H gt P{H giit i P1{H
Iny —3.65448 0.0001 1.49136 0.9321 20.2132 0.9843 27.1715 0.8554
InX, —21.7625 0.0000 —5.74631 0.0000 112.615 0.0000 15.1145 0.9991
InX, 1.01794 0.8456 2.85389 0.9978 22.3093 0.9640 14.6078 0.9994
InX, —82.8606 0.0000 —-28.1239 0.0000 238.465 0.0000 95.0212 0.0000
InX, —6.52082 0.0000 —0.80647 0.2100 41.6847 0.2372 37.4045 0.4045
In X, -1.64437 0.0501 4.49598 1.0000 4.52467 1.0000 1.34677 1.0000
In X —3.55605 0.0002 —0.65012 0.2578 41.4919 0.2436 41.9015 0.2301

VORIRIE: Eviews8.0 #AE A HT4E R

e 3 fron, 1EXT AR B HUTF 53T PR RS 50 543 8] LLC. IPS. ADF-Fisher. PP-Fisher 5%
LR, LLC MR EMAK TN 0.01, HARRE MR ZEMEK N 0.05, LLC &t F i, Hakis
kg w BRI . AE R EMEAKCE TR, IRUIE P B2 KT 0.05 B 0.1 11, [ABLAEIX BAVA] DAFE 48 SR R ik,
BIIA A &7 & I JS R B AAAE S0 AR, P REAEAE [F) 0 B SRR, BT BRAAAE S R A AR, B W AR
BRARABAEAE . BT OART LUCH GG B AP AR, Bk R Z 0 5, WERE T —ME 05, Bk
36 B () TRtk 5 Rk 4 Fios.

Table 4. Test result of first order difference post-stationarity

T4 —MEFEFREREER

LLC IPS ADF-Fisher PP-Fisher
Variable git& P1{H grit& P1H Giith P{H Guit& P{H
AlnY —11.2663 0.0000 —2.31265 0.0104 77.4761 0.0001 96.8803 0.0000
Aln X, -16.0199 0.0000 —4.99397 0.0000 138.054 0.0000 201.071 0.0000
AlnX, —5.92747 0.0000 —0.57157 0.2838 55.1104 0.0217 80.6728 0.0000
Aln X, —62.3926 0.0000 —24.2138 0.0008 318.430 0.0000 137.142 0.0000
AlnX, —-13.3215 0.0000 —2.42281 0.0077 75.8225 0.0001 146.860 0.0000
Aln X, —14.1359 0.0000 —2.81225 0.0025 94.8391 0.0000 222.005 0.0000
Aln X, —9.34278 0.0000 —2.45119 0.0071 79.5029 0.0000 150.394 0.0000

URLKVE: Eviews8.0 # R4 14 R .
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N 4 fis, WARBRRNEGHT M 205, FEHT PR, 4R EIRTE 0.05 R E KT
(LLC. IPS. ADF-Fisher. PP-Fisher £:50)f P {H345/NT 0.05, FrLAME4EERE, IWRED GEAFERR
FARIAR; 7E 0.01 MR E ME/KSF R (LLC K248 P B 2EA F&/hT 0.01 (1), FIiEZA 5 ERE, INAESER
B R AAAAER AR . X R T 250 5 AR & PR, SRR EUT 78— kg, Fitk
A CAEAT VAR 56

Table 5. Cointegration test
5. hEGIOLE

(L IRES giit it Prob.

Kao i ADF —0.874435 0.0000

Panel PP-Statistic —8.187902 0.0000

] Panel ADF-Statistic —3.082688 0.0010
Pedroni f&36 -

Group PP-Statistic —15.80515 0.0000

Group ADF-Statistic —6.088774 0.0010

BRLRYE: Eviews8.0 B HTSE B .

H 7 5 PR IR 45 R v A1, Geik &) P E/NT 0.05, 7E 5%MI7KT EAELA | “ANEAEN LR 1)
JRR, B BRI T I BT, ERENMEMEA SR PR, 2R AR R
A IR AT DU ST [l R R Y

3.2.3. F &1 Hausman $&1&
F 60— e F ORI AR TR N R AR TE AR RN A O6:, A2 3 13 VR A Ay T A5 TR s 2 ] g 4850w A 7Y

AT A T RIRE 56
Table 6. F-test
3= 6. F I
5k 22 F-J7 Fil
RA TR 3.820422
AR [ 2 R R AR 0.362684

PRLSRIE: Eviews8.0 BAE TR,

F it E L 08:
F=(%E_$EJAN_Q~FOL¢NT—N—KL
SSE; /(NT-N-F)

Horh SSE, il SSE, #RRIL T IT M, A FACRIR A M TR, 5 AR AR I E RN NN
BRI, ASCHF ST RS 18 AN T s, BI N = 18; T AR E 7515, A SCEEAL 2008~2018 4 (1)
B, BT =11, KREMBELENE, WK=6. IFHHHKW FEFEMERM FQT7, 17437 L, &
TS FAERTAERME, MIUPINIEL Ho, BOZIEREEERNERR, Kk, MEFREMHIER. )
P 6 IR AN H 1 F By 97.58.

HRKEI, R F(12,120)=1.83, F(24,120)=1.63, HEMEKE /T H o AN 73 BEE e EEAHE K98
Ny FTRAR B A AT R F A 97.58 RAANT F(17, 174) B RAA, WO PR ] 78 RO A
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Hausman ;46 A2 6 565 8 A4 3007 B 18] 2500 5 A RE A B TRV A TR AH O, AT 2 i 2 R0 A% 2L AT
HUS SRR b A7 0k 3. BEAT Hausman K56 K H K, 208 1 AR IO MRS 5 B AR A B R R A K

Table 7. Hausman test result
% 7. Hausman 135 HIZE R

Test Summary Chi-Sq.Statistic Chi-Sq.d.f. Prob.

Cross-section random 140.160952 6 0.0000

ORISR Eviews8.0 Bb o Hras

Mg 7 WA, T Hausman #3649 P EA5T 0 /T 0.01, $EHA 1 7E 0.01 BB EEAKT T, fH48)5
e, EIAMARON SR AR BRI G, DRIEAE 2 1 REAL 2800 R 17y 32 49 [ 5 8RR

3.2.4. MREEH MR
I AH A T 22 %68 T T ARCECHE IR 20 LUK, {HL Eviews AN REARL B B0 R IX ARG, O 17 AKX
PSR A S5 SR, FEREAT [B] A 3 $% Cross-section weights %404 L. 4% 8 AS MG THEE R :

Table 8. Parameter estimation results of the model
%< 8. WANSHEITER

Variable Coefficient Std. Error t-Statistic Prob.

C —1.878049 0.361389 —5.196746 0.0000
In X, 0.811429 0.067988 11.93491 0.0000
InX, 0.205902 0.047337 4.349700 0.0000
In X, 1.237551 0.195861 6.318506 0.0000
InX, 0.153532 0.100045 1.534627 0.1267
In X, 0.085336 0.016563 5.152319 0.0000
In X, 0.150323 0.056346 2.667838 0.0084

URLKUE: Eviews8.0 # R4 14 R

WP 8 Bl THEE R B A S AR B R, BT, AR R A T4

Table 9. Parameter estimation results of the model

=0 RENSHMHITER

Variable Coefficient Std. Error t-Statistic Prob.
C —1.748183 0.355986 —4.910822 0.0000
In X, 0.803854 0.068275 11.77377 0.0000
InX, 0.214706 0.047129 4555715 0.0000
InX, 1.251220 0.197594 6.332264 0.0000
In X, 0.077511 0.015995 4.845924 0.0000
In X, 0.138461 0.056443 2.453125 0.0151

ORISR VR : Eviews8.0 # R4 14 R

HI72 9, BEIRHRAN:
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InY =—1.748183+0.803854In X, +0.214706In X, +1.2512201In X,
~0.077511In X, +0.138461In X, +5, (i=12,--,18)

Table 10. Test results of the model
< 10. AWK LEER

R-squared 0.983395 F-statistic 471.0766
Adjusted R-squared 0.981307 Prob (F-statistic) 0.000000
Durbin-Watson stat 1.678571

ORISR VR : Eviews8.0 # R4 14l R

MR 10 PREIG 45 BT, B R4 0.9834, MEIEM R® v 0.9813, 3 i B 5 MR A% & tof 4k it
BAR R REAR B, RGN F . FAERT 10, P fE/NT 0.05, XXt AE T I A BE A4 (1 A 563
REON S

XTS5 22 R RR AR R TR AT 2 AR B I, A S C X Bt AT T O B A e, Rtk
A LAY R o3 5 5 26 . DW B HEIT 2 Ui B 7 5108 F AH R

SR IO BN, SRR BB AR 1) e B B AN R AR SO, 53] T T B AL B )3 R RS
R A BN F > — I R B REAL B RS 2 e, & TR RS . WALy LUK B,
INX,+ INX,+ InX;+ InXg InXg TuANE & (3 R 405350 °50.8039. 0.2148. 1.2512. 0.0775. 0.1385,
HITEHAR R E ARSI T, QU RIEAT BEE R Wl REE . (58K P AR R 2 A B i
DX 1) L R M B3 5 0 2 (s i SR LE AR OGS T8 5 1) — B

WAL AR — T R B, UL R AR B R SO R R R R, SR R I B A S
SR, A P AR R ORI S B A & % . (20184 R A R JEIR S ) AR, W
4 20184F JEAEAEMABA ) A2 N SR BNIE4967 15 N, HAF N T RIS BRL AL 22 42 i R 4951.71%, EE2017
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