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Abstract

Education has a pivotal position in modern society. With obvious spillover effects, it can not only af-
fect the output of the education sectors, but also the output of the non-education sectors. Recreating
a certain quantity and quality of talents through education investment can increase the labor prod-
uctivity of the whole society, thereby promoting the growth and virtuous circle of the national
economy. Taking the statistical data available in China and the United States from 1991 to 2018 as a
sample, this paper uses the modified FEDER model to analyze the impact of education investment on
the economic growth of China and the United States. The conclusions are as follows: 1) The spillover
effects of education investment in China and the United States on non-education sectors are signifi-
cant and both are positive effects; 2) The marginal output of education sectors in China’s national
economic system is lower than that of non education sectors, while the situation in the United States
is the opposite, which the marginal output of education sectors is higher than that of non education
sectors; 3) The direct effect of education investment on economic growth is negative, which may be
due to the small sample and other reasons. Therefore, in order to better play the role of education
investment spillover effect in promoting economic growth, we should continue to increase the in-
vestment in education funds, strengthen the links between education departments and non-education
departments, and improve the mechanism of talent introduction and orderly flow.
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ELTF R IR T, BB BT 52T AL R AR TR0 . B8 BB AT DU 08 AR A7 ™
AR, O REE I A B A AN RS RH SE AR TR, e — 2 G I, Xt
HH MR RRIFRT RS KN F gt —. H 65 & ML ERZR AN LZ, PEEPANT
LAt 2. 2020 4 10 A 23 H REGVBHH A = L, REGRIRE RS A B R K FIERR, RIE
W, APII A, P EZENCRRE 312, KR ZRIB AT EEZRAL . TEE N D
REFFTHA “RHAER. EIEKE RIETR KRR SIS ARIER R R, RIERERT,
HEECOHIN O BRI T FFIPIRDL . FEZ MR DT 3 18 B imb, 2R BT, DLk
TR T B AR, RERIIT AN LURARPRII N T EA S T i L R 2 5 R K g . H
NP EE LD NERA, DR BRI KEFTTE TR )G, WS s N Db I B2 K™
A RIS, HBAL T ECE BB AR R AR A R RN T LA AR AN 1 S5 A 2 B I K i
PEAR RN . OB SR E KA ERSR, PAEER, PRI E SN B # L EAL, Rl
FEAE T REABORG e AL B 2K, EHE RS R AR T, R R SR 2 5 R —— T
ASEE, BIRMAGISN. Kk, A B b 56 P E A SBOIROL, B TR B8 s R (K 41 i R
MEGHERIVER, 28T RBEERRAERN AL AL, S5 m e T R E A MRS 47 BT
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2. kA
2.1 HBEHREMNZFHKARHNESER

btz 60 R SE HISE R A5 AT IR L3R T AT BEA RIS AW AN T BEAR — T E
RFER, WINBERERETIAEARRBRER, I HRS AU RICRBMEEREN . stz
A E ik, ST EE SRR 2GS RIEM, i B E8m BB a s i K i,

ZJa, HZER(1990) [2]4F 52 i BRI SR A R AN 15 K 17(1988) [14FH2 Y P I IR, i P48
RUBSHR N D BEA 3 Bt 30E BB WL R, I AN DD B AR MR R ) s 2 2255 18 K A FE AL
BEAT MR ST, D9 H G 2 AR FAERT TR £ 58 AN O S Ho 2 B s KR 7 gt 7 25 ikt .

22. ZRENHERFEINRHNSEFERKXANTR

BEEXT BB MEMN, EPNIEENEESEREFIEK RO AIEZHIE L, EAREREN
A RN TH R A 2 k2 ok . Namchul Lee (2011) [41@3E BN 7=tk o Hr i B 208 3011 5 E R& 5
Foft =l )2 (R R BRFEE s PVXEE(2018) [5]ia A 2007 A1 2012 45 Hp [E HEN 77 H 2 I S48 20 51
PN MR SR 3 HH 8

Tr#k(2013) [6]i2 FHAEAERIAY, it o> B &% 1 B ) 2E B3 S G AMNE RS, 15 H 2R X
PIE R B E B ZE M I IEEE M MR B3, WiRAAERE N ERA T RKTIEHUE
s M xIE R (2013) [71#id SEAEBL A STUE AT S H . BEREECE A RE B RSN S, BBE R
AR FEW NG, TSR RN R E R AN RS H B, TR (2011) [8]RLFH SRR Y 2 42
TREZPFIEK R E BRI TR B B 745(2020) [9)iz AN TN B ACAR B I SEAE A RR A 5
EBE R GIMNERL, 3 EHE RS S GKNEE R R, I B i ST 45 iR

A W5 G562 (R AR, 0 DX 3R] R 280 5 B8 Aas RS AT A 9T o A 35 33 (2018) [10]7E = [A] 3
SR E, DAERIE 31 NME TR EUE SR #2555 X i GDP A REERE AT N &, S5&4uit
BEABAREAT L, BRI BB B S Srb K7 A sgm; J7i . 3w (2018) [11] A itk Es , 45
A 2 AL AR AR DT 2 E R0 I K S A N, A3 T RS AR T = K X 2B KT X
AT R IR I — 8 22 itk . ik, B 90i4(2016) [12]44 23 (AT Se A R AN 5] NN TR AR 25538
KR atek, FIHKRE 29 MRS, H% T ANEARMEEZFE KRR, 558 7THE
N I8 B A s R BN, TESE T A AN T BEARAEAE IR 1) 2 3 1A (A O, B
L) 3 eI HEEh A DR

BT AT 50K 2 2002 20 M b [ B 208 B8 BN N 2 5 2 A E A, B T N0 B A il
IR HME BB NI G v B AR, B D N T B AAE R — A B IR SR 4, RIS K
i 5 36 2 R R SR AN RS R b TSEE, MEALRE SR IHER B KE, TN
g BHIAA . HEREET, RS MEE SLERBER N R TRN, ARRIANIEARLE
MR E R RISCRE, SREMBOE B SR A TR S T OMEER . Fitk, EHEIE
Je SRR, BI5I NN S BEARAR B () SE AR, o Bl SIZIE 43T o 55 19 1L FR 280 7 4/ R S 48 57 16 K 1)
s, AN DS AR TAE S T 2 E PRI T [ 25 K R 5k .

3. BEKFEINRM NI RIS KRR S

HE BTN, B8, BT HE L s Aesl, mss E G  F b e E T A
RECWIRN, HA K4 E T RPN ECE X 5t K SN R0
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3.1. HERIMBMY

G, BT —# 0 &0 BRI A BEE o AN FIE 208 AR T gt s, Hoh adE AN
P (positive externality) 147 41 #5PE (negative externality). #H B A BRAMTIERF S, BB NRE L2 H
B E AR KT HHTEAT R sAs, B SRR 808 NBEREE N, ARt (e g AN [R5 T
BRI, emiadrsR, REFEEH. Wik, —EEERAAMUAES T E W10, H
BN, WA D IRE T RS, AR — AT . BE R
Xof — [ 2 5 K A RS AR B — B B N A P B E L, RS 8Os BRI AN RN .

3.2. FEEHRBNA

Feder #1Y, [HFEAEAE 1983 “FEHEH, F) F TAlvh b BT T B ER TR A MG A F DA 1 4R
AR ] 2 IR BB T B 22 o AR R R T AR A T R B e B (AN RN, i ET
CALEBHAH SARAHE M ITE R I ZER . T IRHEE REFF 10 B E AR AT,
Jr it A BT R

INY c+alnl+BInL+uinH+[—2——g|eIny, « &4 gxiny, )
145 Y

4. PREBB/AINRE NI EFFECIEANSSIED
4.1. BIEAIEE

fESCH, pE SRR B T E E X G R BT, S8 B o ) B E SR E R A gt
by SREZT P REEEE. SEPSH REEE, F Wind HdEE. Hh, ERSFFES™H Y
I SEME Y] GDP Ko A E0 117 Y I SE IR 20RO R #5008 | AT E 987 5L BT B iR
s TN RSO N D8RR A EA H AR ZEEF RS DEFIA D25 Eor, HE
ANSCE ] (1 N 3252 207 47 IR EE I BT R R B R DO BT 45

4.2. STIEKLE

5 EIEJR ) FEDER AL, X A A (1)EAT [V 70 A, AT 45 i 5 T r [ A 5% L PR 00 [l VA 3 A 46 R
WA 1.

Table 1. Regression analysis results
F 1. \EEFSHER

HE e
Inl 0.093"™ 0.22™
(2.77) (6.13)
Iny 0.972"™ 0.389™"
E (16.08) (7.64)
-5.965"" -0.348"
InL. (-8.59) (-2.15)
1.694™ 0.233
InH (6.73) (1.71)
Ye 1y 2,992 —0.055
Yy E (-14.61) (-0.30)
Constant 4%'9145% 552625)

% < 0,01, **p < 0.05, *p < 0.1.
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FRHE SRS SR AT AT, Hh [ 208 0 1 AR08 0 19002808 28 9% v LSRR 30T T /7= H 48 0 0.972%,
VBB R NGO 10 B2 . 0~ —0.669, ELPr=H 5, FEMBE S MK TIEBE ST £
2 E BTG 1% E £ 2 v LA ERAEZE S8 TR H48 00 0.389%. 6~ 0.502, 7Eifbr/=H 7,
EEERAEFHIPEES TS TERE T,

4.3. RS 4T

431 PEHEZHILE

SR R TS, P EBERTE 1991 1) 617 1270, HAEEN A AL 2.8%, 1EK
FI| 2018 FFHFH WL 36,995 147C, (i EE N AT EMEL) 4.0%. K EFHEE R 1991 1)) 4180
123576, GSFEE N4 BEYL) 4.5%, #KF)] 2018 FEHFHLA 14,530 1235 7T, HUERE AL Bl
%] 7.8%.

MNasEs, REEBEHRE LR KRAES P E 2. M GDP HILE, HEMFEXNHE KRN
RS bR fE EMIE 28 IR, TS E HE S Y R IR RN WG i p s, fE% H GDP
T L E AR BT SEEMBE CHBE N EBRBONTE, &KL 1%, A 8.5% /4. i H
MZE SCH AR @B BB R, R KA ZES) 30%. HARTE GDP itk b, S ER) 4%5%H
(1) 7.8% A5G AN ZEER, (R R EFEEE S TG KR —BAEEREZ Eo UL ERA DT IAMES H,
PR L X R AT A

4.3.2. PEADHEEIILL

T NS EARBEA BRGS0 T LB R, R DL A 2 30 A S BRAE N 1 L i e f8 bR, R
FH R Bk A TP R 3 R F 0 RSO OB T 45, o IR ST 28 4R () N 1 AR A7 /5 GDP —#¥F,
B RGBT (R 34 0T Bk A4 . WEHE AR 1, 16 28 ElE), PEMADEARGFRE KR
2.35%. SHTSCHEARMILL, NSRS R ARG D T HOE B R N A P R ARG ER, T RER SRR
FEFRIE AL ZHE FE R

KA 28 FEIM N AL RS GDP —#f, Ak L IRFFE RIS RGN BBk S . 28 4E), 3%
H ARG RE TR EL N 1.33%, EMER ERETHRE, HRRETREMAYZHEEFE
PREC T, TE578I IR NI 2 3B FE IR P IR BAR B 0L R, AT AR RSt AE

5. &g 5N
5.1. 45ig

1) HE BB RN Lo AT B 208 SO g hn i 20 gt A E Y o A SE P I (1 2808 541
TN 0 2K T %, UEWIBEE 20H 5058 Ye (RN, 208 8016 AR S0 #0017 H R b R, 5 A5 58 N e 2%
MR L85 A A T I [ 0

2) HAEBGN— HATHA W EIEAE O AN . W B A, B — 2 G 2 i AR
IR . TR T BEAT . —RWERN SR th TR 207 BB TS, A4 DEMGETH N E LG
BN, AL SRS SR R 22 R G EE e A SR d >, 0 1991 2 2018 4E3% 28 4R (14,
A BEXT SRS R A W 22

3) AT SRE A E 1Lk, FEEE b AR . BRI E L ER AR
Tt ERNRREIAS, ERENIEARRNFER, AR TEE 50T e A0
7 IR BER Ay SR A R R SRR A 1AL TN T 78 00 A #5 0H BEBT AN RS 4235F 1)
et e .
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5.2. N

1) BURN KB E RN, JCHEEHE NPT, RIRGERRESREHT, s
WU B, SETHR R I N A . B, EEAR /N SCFHE BB, P LA S5
B LR, A TR B K m B B+ A LSS, DRI E AR HE KT
PACTIZ Beit, MR 52 T AR SRS 05T 2 A Bt ] oh o s X He N, 3R h P i X 2R 5 B KT
H=, BERWAKREESELE, SUihH M EmERNEE EAREINL, o e UL IR B AN A 8
FrAIG] k.

2) A LSS, INSRBCH SR EAR AT ARSI PR A, DA SR AN SN 22 B K IR o BURF
JS7 A ARAR 51 T S AR SV I 0 R e e A SR KT 3, IRROU LS M RIE RS [FIRE, IR
Ry FEEAENAARARZMEE R LT H, SR RMATT R IER R, Tk, &
Ja s EIERAARA AL T, TR T 2 A S A AR B R A U, 8 I RIS IR 1T
Aoz T N, PR Al 285 i

3) EE XIRATT A SE, SEE AA GBS FOE BB R MBS K AN N B B e A )
WA, IR ER R X e 5F, A 42583 AA SIBENLE], A 2 AR RO IX B 1T S Dy 4
MG AN A IR il R EANR N A IR 5515 S e, b N AT A2 XA a3 2l
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