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KUIEmh e . Sm b S PO b, 0 3R A B R & U R R A
[Tt G IR G | S R e O R AR TS 2 O = I N R T R U R S E R 1 RIS 73
WG R, T H W] LLE o 4R 05 3 B R B, AR kR R R 45 Oy X fa) 4
XA REAEWESER ., MERBELSFLZBEATEE, KFMKNEHH
WHFLEH DM ER, SR B W QIR s, K A5, HOoR#
BN RO E AR . SR, IR AN AR R H R, #
BRIFWHEER L, MBE B R ET YRR, 5 RE
B N AN FATIE IR, BUR Ry 42 1F 26 5% 52 05 AN W in R U B % 2% 0 8, 4%
b 4 W BORCSZ R D B O K. BOR B S AR Z . R, R A IR
HE XN SR RBEZMNRRZEA T EENHLE X,

BN H ORI A T 1R 20058, [ALAEX FAREE LH 58k
JRZ MR KR Z R T H R 2 mag 2w, B0 Rk B,
i BRI EHE WA, IR EA LB ERA P LR EEN ., L, AR
FEHET 2007—2020 44 [ 3l T )2 ARG AR B . S SR AT AR ] & ) 8] 05
B (PVAR M A LB HF A G LUK Z 0 R R BET 0. R 7E 1Y
KA HESL T BE— DR A L EOF S XTI & P K m, I T
IR E R R 20 K JEAKOE E R S AR M 25 S B S AR A5 e 2 B
R,

T XHRZRIR

20 4 60 AFAR AT RABIBIR MG, EHNIRZ¥EXNBHEF LSS
DR Z B Y SC R EAT THESE . BAR I M S50 RS Ml . A3 B 5% & 30BN %L
R 2 T B K AETE IE 15 4% (Afonso and Jalles, 2014), WA WF5% & BB
I X 2 B K A7 AE £ 1 /R ] (Easterly and Rebelo, 1993),

] A0 2 F 20 S BB S ST K 22 N0 S 6 28 5 kR A % i B
%, U Helms(1985) F FH 3 [ 48 4~ 19651979 4F Ay 1R & 8% ifi £ 4% ik 17 52
HEST AT G & B0, JH R 5 3 0 i B SO T4 B S AT S E RS & PR K, 3
WER X S A T B A LIRS (N E . Ml AR, AT AME S,
Xof 22 U B K 1 A R W) RT REER Io AH SC B IS R R R e, R SRS RO IR

O HiEF. (EWEPEEEEA S F RN b 4w sk 2 CE AR E R
BMeEgg 3 —p EE R R eERERS EWHRSE), . AR WA,
2022 4ERR . 5 33 DL,
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HETTERCEA A 2 b, 20 HEZ2 90 AEARHD, Bl A 28 B R AE ST HE KT IR
R 23 S W N A KA, (0 4F AK #8Y (Barro, 1990), A HE KA
Al (Barro and Sala-I-Martin, 1992)4F, Jf HWF5EUEW] 1 W0 LB A A0 RE 52 il
LW KRB BRENHER DS, B mRL RS KR, IR BUMN 1k
BT B, MEBR 2 R TERCR A, T BUR S 5 ) W e g T RE TR
T A A ok A2 e o A0 RO BORF S RS0 O BURE I 2 A A R 5T, IR A
ONFEREE T A B K A IE [ 50 (Barro, 1990) . 78 L PN Az 36 K 8880 Sy JE il
MY SEUEDFFE s B W) 0 S R 22 Bl f 2 7 4 IR BE B i S5 0 28 1 I B
HRWiF, & H M X H (Devarajan et al. » 1996) . A= % H (Glomm and
Ravikumar, 1997)%%, 5045 GLH0 SR #0F SO R HE 28 P 1 KX — 45
W WK BUR S E— 2B 40 0, I 4 7 45 i 1 28 W B0 S Y R B B AR T
FHF 208 1928 2L 32 % 28 5 38 K A7 A 1 25 19 42 i 4 H (Nijkamp and Poot,
1998) , ik — 252 BB R R PRl 5 . BERLFE 2 AMERL 7 A B IEH F
7 T2 B HE K RO A F OB ) R K/ (Blankenau et al. , 20043 Blankenau and
Simpson, 2007), SEUERFRERW, fERIKER, HEH TENFRAEARZ
. BEXXB SR KEZ R A ZHIEME, ELUEPFF T, Chu
45 (20200 & OLS #1 GMM KR, B T4 5 37 A @l AR 22 A R I A ]
% 19932012 SE AR . A 3045 Y BOURF 32 5 AR A 77 M S HE % o] 28 7 S
XA R A 28 B AR 1Y G A S B TR AR T, T T A R Ok, 1
| SR 55 3 e 2 S B ik — bR E S BRI K

PLEXRTHE LM . AT ARG B 058 K 20 6 1 AR 1Y 28 357
R, SR 48T g T AR KR A R AT SR M. A, TEXS BRI S AT K
K FR BRI A A — By ) B 810 23 A 7 125 . %007 R 22 2R T H Il UH 43 A i
JEREELCARDL) | [ 4 [ 81 (VAR 8RS 3 = Z (A1 #) Granger BRI R
MR RE., EBCSAR T, RESIELSREY, A EERGH
% (Musila and Belassi, 2004) I8 J& 78 7 2 09 i & 35 B % (Govindaraju and
Rao, 2011), #W8E % A E K (Ozatac et al. , 2018), AFLHE X2 5%
BRI A ERER . AP RS A E (PMO Tk, R %
AN TR) [ G A AR A v (18 3 BRI 8 28 THUAE A S B PR i 6 Al b R R N E X
xR 43 OECD [H 5 i 22 55 18 K A 78 835 1E T AF ) (Gemmell et al. » 2016),
HT ARDL B RIB BN S - KR 5L M KB X R R AW ERY], 1995—
2015 4FRR B R KA 20E S0 . AR ORE S X GDP B A7 7 1 1] {2 24 A
MHAR T W E By . 25, — WA S 55 Fat S48 A 55 3 6 GDP 34 K A7 78
m R (Lupu et al. , 2018),
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[ N A W58 22 2R AT ] 7 90 0 A O e 2 3R 0 S 5 & B K i ¢
FRAT 0T, 20l R A R R A AT B IX 2 T e . PR AR B A i A
MR, ZE2EZH, AR ANNEE MBS &K Z A7 72X W
Granger R R (B EMANGIK, 2002; L@RAINE . 2005); HHFFTIA
9 GDP 2% H X 19 Granger J5L A X BURUED JIE, 20095 5k i A 5K ilF
2022) s A WIOIN R BE L5 AT K Z B BIRAFAE A Granger KRG
F, HEFHENALZEFREWZ WK TALEFREXN LT KN E
W CPREIE . 2011), FEBHZM, W THRARIBE M 22 5, S UEWF T o ok B ML
=R Z5E (/N , 20105 RIS, 2020,

WA, FEARG N AR M58 J7 1. Bils Fl Klenow (2000) . Krueger
Ml Lindahl (200 1) XF B E e ik 2 Tr g K A E B i B ke, IAh 3/ Z A E R
ST RE R AL PR OCFR L b3 SR T[] 5 37 4 A7 S Tk A 36 14 BIF 5 A 98 43k
T A Z AT REAEAE A RO R . SR, iR SEUE A 5 HR A 48 U AR A R
BXMFIBEN, WA XS AREATE)Z R ZE SRR, Xk,
Vandenbussche % (2006) i 0F 506 H iE — 20 ¥ e B A [m $ ie g by, dun) DL B
e AR ZHBRRE ., ARBERFEWELTFH KSR L ENERAR,
UL (2016) I FH BT 25 7 28 9% 2 1 SEVAEO O [R) ) 8 I 380 K e IR s B A7 A AT
AR EPE LR R SRR " R R E R S BV EHE T EAET S
FEHE R R L REE , X —STE Su(2000) WHF R A RE, R
e I v I R e S B U A RE A A S S AR v (S I HOH B A R
FAETHUADEEE LK., Aghion 45 (2009) 3 F 35 [F 45 M AY U HE % H %
MTEARILBE K 3K 2 Bt o Th 2 DL B AR o T 8 &, RIE 1 7R 58 I R FiT iy
4 Hby DX v S5 280E A A TR O X 1 2 5 K

XF PR, WA RS T 5% (Lucas, 2001), H3l T2 H Y
SR S gt SR, DAUAER SSIERIFSY — 5 T KA DL K2 W 32,
SR BNEWZE .y — T H ARSI EE O R T A R LR X 4y
A, WAL E N MR, R E A B0l 2E W B oy LR
F ORI FHARN . ARGET, AT B GUEUN I BCE W S B
ATy AT s N2z X CRE ) 2 1 42 T BT 9T A M SR 1 XD 5 B 28 T 4G K0 52
WEREME S, NG P, Btk £ b 2 S DL E 36T 09 B0s — I T g % R 15
P R BRI FEA A 5, M9 oA 0y al SE M, 5y — O T BE 6% 3T 4 S ot 2
Hb DX 2 [] Y 28 55 K e 2 B )
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= VR, AR e S R U

(—)PVAR ## 8!

Fl Sims(1980) #2122 A48 e — AR — D RGEHATHM LK, 1]
[ [E VAR BRI 7E SR 5T AR 20732 0 . FE A B2 o 1) s ) 7 57
O, VAR BBIA] LA B JUAS AR G 2 8] A BLAE LA R gt fok e 12 43 A
75 3 75 4 22 8] K A LE 9 6 2 . Holtz-Eakin %8 (1988) 4% VAR Jr i i J1 3
BB R, 2 )5 2853 Arellano, Bond, Bover, Juodis % A& B, &
TR LMz B . W PVAR BB RO K2 BB N K T /g,
T VAR KR 60977 3 K 22 0 T A B ] T &8k i %t . A3 VAR A
R Lk EEE NS PVAR B8 . 54, BT PVAR B8R AL
A BRSSPI 06 200 B B R T ) A S IR, T VAR B S A7 A X A
A8, PVAR BB .

ye =01+ Ty, 0+ +T,y. ., TA tu +e, (D

H, v, WEEETERKEMEE LB miE, T, e, 5000 #
PRI Sh TG i, Tys -y T, 000 HEIS 1 I35 p BTG R B0 15
A, Rl 5350 R A ARS8 1] 5 RIS ) 2500 ) g

(Z)KHg iR

Z0F KRB A AR AE AR . AR P ARRT A, R R
GDP ¥4 5 AN 20E S HEAT 103 4347 7] R ek B 04 1m0 09 =5 Dh AH O ] B, BRI
il FH N3 GDP 3K 50k B nGE & . a0 B B8 — By 22 20 CL D — 4R 1 A
¥) GDP 1K 26 N AT 3k 4 1) 6 7% 28 5 J& ] (Business cycle) 800, i 76 6 F
SR SRR I b, N BT X 2 B R K AR Y E SO il
54F (kLI PO M & 3 K & (Blankenau et al. , 2004), AHit., AR5 W R H
AT ST 5 AE RIS B R A B Bk, fTHIY RS 5 AR
K FRGA T DLW R i P AR R R 1) AR DG R RS, Xt e i 2 U
K [0 9 43 A7 e i 37 (1 I 8,

B 5 3 A R A S R b N ) BE AR Y STk, Barro 4%
(199D A T H— I 20, 5 8 1 K 3% HAR 25 7KOF 14 D B9 e T 26 5 R
G5 B SRR ST P I BT . R IS E DL R K [ R

1
(;) (1ny,-., o lny,v, ) =ga —a, (1ny,-. c 1ny,-* )te. . (2
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Hrby (ny, o —Iny, DORNETHE T FEN Y ¢ Ml oo ZEIBIH KA, g,
NRASWGRA, v, My 530 ST AR I FAR S 97 B 7 K, a0 R
WS R R R, e, N IR ARMER I R BENLIE S T, an 2R 55 2 th iR
KV y YT I NIRRT — R I GEfs R & Tr R R IE M 2 &, 455
Churchill % (2017 BT, WA 7 FE 0] LS

1 .
g — (;) Uny,-. . lny,-. ) =g —Bllny,v. B +321np]yzci. N

+ 20 B ta o te, (3)

Hr, g B 5 FRWFMKBEHER, pjyvee WABHBUFEHE X HW
Ea, EUMERT, EE%)ZH, RAEYBETLHNEETE &2 |1
YRR, HTHEWBCLH R — 1850 TR X A#E B ORE AR 2
B HBAEAR A NEOT LLRA) , Iz i S ECE B BO R TR A N B A B B R
KBy 2EAE XA m R 28 28 K 2 i E X W BOR 48, A B 58 R A
WA E LR RRBE K.y BTG AN GDP K, « AT
R SRk 2 W PR AR B, o, RS, 43 ) R Ik T A SO AR ) [
BN P LA 5 RT3 T )2 TR AT AR AR, FRATT R BT Y [ B
Afpfm . N . AR S 598 8 . N B4 . A 4
BEGERE . AREUE . P ES R A O R A R, R AR 0 R o B R ORI T
FE A 48 B (RAGE ML, 202D,

[ 5 W ATE R . SR FH K b M S (2021) (0 7 1 % I T R S W AS 7 B AT
fhE.

WO TR S RE A e O RS 4 R /0N 5 B 3 b AR 3R Il Tl FE T Ty T T ARG
%01, SHEEXHEIREL, FZERW AT Z A D WE R2EH], FATEHA
BIFR bR R KR .

578l 1 ECE . AETT 2 . T B AR Y 55 Bl ) BHE 2 O I T A A
Y ) AR SR B 5 R G RS AR MO N BERY BRE B (R AS AE FE A,
2021),

N BB . R O BT SE T AE 4 ) AR SR P EE N B .

HhR H BT (FDD . FDI #0285 [ A% 3 0 AR, Je kbR . HooR
AEREIF P AE B R AU i TR, REUMAM RN AT XM SR FEEKZ
(] B9 ¢ R AF BE . (HERA SCUENF 9T & B — [ 45 i X 19 FDI IF A & 48 2 4 X 1Y
28T B I AN M 0 A b AR E s RN s AEES E 2 T, FDI @
BRI X — A [ B 2 U B K Sl 21 8 3 Y IE 19 4E A (Kottaridi, 2010),
B KB M SR AR L T FDI e, A SCHRs HAE A 2 0] A8 5 31 4
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Al

A . R NS OR 22 A AR IR 4 Rl DILAS 5 350 B AR H0HE B R A £ M
DX 483 il i R KT o AR SO K A% 0TI A R 4 Tl BILAA) 4% T0T 08 30 AR A Ry 4 o AR
HOMARIR,

(=) BHERIER AL E

PR 3 T )2 T A 20 S 00 N 2003 AR TR IR A B A AN A . 1992 4F Z R4
RS A SCHR DR 3, WM ESR % . 1997 iR
AT REBE VBN, EAMHNEETEWECCHACAEFEFR RS, 1T
HE WA A AR SR E ek P Bl R 2007 4R
RV @ SN Nl dsay S E B G R S = I B DR o 7 N -
W BB H P THE NI GG HE ", Wi, AR %R
FHAY A2 2007—2020 AR T2 T CRAFE G b E s A =D 0 B
TP EE S EE . ST R RIKCE R AR O £ T I N GDP, 80T A
¥ GDP #8800 o 4Ry B 2R 1Y, #i BRI TE 48 0 19 N3 GDP $8 8CR B AR, Bdl
Pr4 i 2003 SRR AR M T T 5 Bl Tk | P I T 4 T AR %) (2008
2020) . (X B ZS B G0 AR %) (2008—2014) L F2 44 380 T 1Y B 28 % A 4
KRG AR,

TR B P A, FRATT & B 20 i AT BIX R e A T AR R, PRl
B 2z % AT IR B, RRUE BT T 2011 AT B BT, AERGE
WeAE R T ABIBR s W AR SEIETH T 2019 ARRTH I X, SR [RIRE 9 7 2% 4
FI 2019 AEPYELHE . SiAh. BT U FIE KB B R 2 . AR R AN
il PG 36 XA B0 . B R AR AL HE 285 I 20072020 4FE 4k 14 4F 1
T AR KR CFE 3 A AR rp JROR ) 5 AR B R, FEAR LA 2850 4>, Hi
FEERET 4. B YT 15 4. JERIE 908 ST 16 A A e M 9 T
250 >, FEARRE X NGEIHAR R 1,

*1 FETEENRSGITHEIR

TEAR Variable Mean Std. Dev. Min Max N
UNEE B IGTP) poprate 0. 40 1.80 —9.50 17.00 2850
AR S G psci 79. 24 132. 40 1. 74 2487.57 2850
N B0 B S () pezze 4481.20  2653.45 709.69  25959.47 2850
NN H A4 BT (D) pfdi 660. 90 1002. 00 0 9828.73 2850

N R GER AR OB pfina 36382.29  41219.76  2287.24 302016.40 2850

B E W AR (TIC)  cap_stock  3183.20 4180. 69 91.64  43044.28 2850
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gk

TEAWR Variable Mean Std. Dev. Min Max N

T2
NI [ 2 A B (D) peap 71375.28  55303.53  5195.13 524594.70 2850

EEREAMEEK R  rate_cap 14. 24 5. 44 —5.64 33.28 2850

N By 58 ARG KR (%) rate_pcap  13.78 5.78 —7.63 32.79 2850
A GDP(IT) pgdp 38062. 66  32202.96  2646.74 281764.10 3990
ANBJHHE 3 H G piyze 904. 05 439. 37 124.76  3725.80 3990

P ST

(—)PVAR SLiE£R

1. QAR 56

TEHEAT VAR JpHrind, 7522 88 S A 7E A AR i T8 . R A7 7E A
AR DB (] PP 0 3078 B T AR AR T 8. K B R R R AT R I, 4y
@ A [H ZE A R A5 s © FRBCK A T I T i E S 0 A, 2581 «
R 8 b Tk R FEAE T s O RIVEE I A4 AH B 00 37 B B AR AR S ifE AT Il e, B
AIRE AR AR SC I A SR . B [l s R A OC (BRSR . 20100, FERS T F)
FH 6 27 B AR 56 8 ADF K3 5 (Augmented Dickey-Fuller Test), 7 Ifi Hz 5
D5 T, AR AN [ % T A AR 25 6 R T — R SR AR R 56 . AR AR S
BRI R . Ak HT K. SR FERULE 2).,

x2 HIERAGCRBBER

T=E WIGEB(C, T) rho z p & it

A GDP B4 (lpgdp) «Cc, D 0.7978 12.5921 1 AF-Fa

A ¥ GDP K # (dlpgdp) (C, T 0.2953  —24.0287 0 e
AN¥EF 32 BT $(pjyze) (C, T 0.3998  —16.4081 0 T

MHT 1A B AR AG B 45 R E . A GDP B 82 J5 AS RE 15 460 47 16 11 AR
PR A SRR B, T 22 0 2 i S 3 A A TR AR A AR YRR . AR
SRR 0 2 2 A A T B AR A B AR

2. I B RO 5 1R

FE G BT B0 2 L, R AR fE B B E N CATC) . DL ik 3 {5 B
M (BIC) . I H§ —Z5 A5 B EN] (HQIC) 3 e I HE4T 268 . 76 A GDP FiI A
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WHH AR, AIC R HQIC Wy & /MEFEA 5 9 Braf i 3, BIC

TEH G 5 Brit e/, I EIAEA B LI AR 14 3, 248 9 WIS B dss

PR ZHARZ &, MG 5 BrA G 6 Br ik 545 /A 22 AR KRAOL& 3,

R FATHEAT 74 h (R, 20105 RARESE, 2013), S BECH 6 B,
&3 AIC, BIC, HQIC EN#IELER

lag AIC BIC HQIC

1 2.821 3.62977 3.10579
2 —4.86206 —4.00209 —4.55825
3 —5.55718 —4.63946 —5.23183
4 —5. 84817 —4.86479 —5.49823
5 —5.99863 —4.93984" —5.62031
6 —5. 90087 —4.75448 —5.48943
7 —4.47164 —3.22212 —4.02101
8 —4.93803 —3.56511 —4.44024
9 —6.38791" —4.86443 —5.83222°
10 —5.9418 —4.23001 —5.31318
11 —3. 43574 —1.48091 —2.71227

T * RORZGEIT R I A R B AL

3. Granger [K 54556 2%

1 T i LT S BT ECGE BOR) 2 6 B, BT AE#E4T Granger PR B0, R
MAES GMM Al Ik, M T HA RS 1—6 Bragil 5 25, Had T
24 DRE, — MM E . AESSENEFE T OIE AR R B AT 2 BT AR, T G I
Tk o) 7 RS L TR 7 22 43 il LA S Granger PR KGB0 1Y45 SR (FRig . 2010)
33N B Granger PRI I 45 R WL 4,

% 4 PVAR #Z Granger AR R

Equation Excluded chi2 df Probchi2
A GDP Bk % ABHH 133 6 0
A GDP 1 K& o 133 6 0

AN #F ST Ay GDP # £ % 20. 075 6 0. 003

ANBHF LW 47 20. 075 6 0.003
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M R Granger FURF I 45 VT LLE 1, 7 IR A3 GDP # K %
R RS B R, R IR T AN AR O RS B
HARFEIEN 133, MN W p EN 0, SATA IR A A ILHF T H 2
1T A¥ GDP 34K R (1) Granger &K 3 [FIAE, 78IS A SLEH S h B B
RN, KA GDP K ERHMWKA B EE, HRygitaEnl
20.075, MR A p fEN 0.003, HCATIA Rk TH A4 GDP 3K 2k A 34
NI EF LK Granger JFH ,

4. BERVEG E PR IR

TEAEESE PVAR BERLSS , FRATRM AL 52 PE AT AR M43, K BT
AFFEE R AL B Z N, BB PVAR REE2TEER .

5. Jik e o7 2R 04 A (IRF, Impulse Responses Function)

X3RN GDP 34K 3R T A S8 20F 3 BEAT bk v o 15 oK 4R A, TR
FE R JH 22 W2 A i IS B Bl Ry 5 B R 6 BT T 20 J A bk oo 3 pR B
FH S HE R 1% (Monte Carlo) S48 75 ¥ BE4EL 1000 YRR ECbK w17 1) 245 DX [R]
SRR, AN GDP MK AW b S ok NBEE N, RS TERT
JUIR W2, BFESE 5 WA IR W 0F R 2 2058 10 W1, i A #E
X3 T AN GDP 3K R AUAE T 2 WA 78 Wl 3 00 0 ) 8800y, H S RO AR A5 R
B,

6. i K K732 B PVAR 25

PE— 235 B4 35T 2020 4F A GDP WK 5= 0K 285 AN FEAS 38k 17 %1 43
H 10 NFHEARDn ACRE n 0050, 5351 E# A GDP M#EE X K
B PVAR BRI AG Y — 3 Z AR C A& .

TER AP REAR] 53 10 N FREATE, B TR FREAMNEARS 7D
AN TFEXTR TN GDP 31 SR SO S AN AR B T AT A AR
B, keI AR IRAETE 500 0 KT BAE 4 N34 GDP K M A B F >
HBFETE R AR Y AR

e, IR FREAN B AER G B 81T Granger R K SG, 45 R 40
TS5, M Granger IR R AKK MW RLE. ¥ AN¥ GDP K F D6
(49010 JC, PL 2003 AEANBMIFRED J5, ABEH LM A #HRIW T ALY GDP
WKW Granger K, MM A GDP #f KRB B ABEHEF LMW
Granger JR[A ,
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£S5 BHHMABXEI AT Granger Bl R I & R
X 18 Equation Excluded chi2 df  Prob>>chi2
AN GDP B4 K% AN #HH 31. 82 11 0. 001
A GDP # K & 47 31. 82 11 0. 001
pgdp<<D1
ANB#HF LW A GDP K% 21. 35 11 0.03
AT T o 21. 35 11 0.03
A GDP & # ANB#HE 29.1 6 0
A GDP 3 K &R Eag 29.1 6 0
D1<<pgdp<<D2
ANHHE W A GDP R % 19. 38 6 0. 004
ANH#E L H Eoand 19. 38 6 0. 004
A GDP # K & ANBI#E L H 36. 77 5 0
A GDP K% 4 36. 77 5 0
D2<<pgdp<<D3
AT W AN GDP #i K% 38.43 5 0
PNk G A 38.43 5 0
A GDP 3 K & ANHE LW 30. 94 5 0
A GDP # | & 48 30. 94 5 0
D3<<pgdp<<D4
ANH#E L H A¥ GDP KR 33.64 5 0
NBJHE 47 33. 64 5 0
A GDP #4 #% ANB#HHE 19. 27 6 0. 004
A GDP Ha K % A 19. 27 6 0. 004
D4<<pgdp<<D5
ANBIEE A¥ GDP KR 12.06 6 0. 061
AN¥IEF L H 4B 12.06 6 0.061
AP GDP # K % ANBHHE 43.57 11 0
A GDP 3 K &R 27 43.57 11 0
D5<<pgdp<<D6
PR G A GDP K F  18.43 11 0.072
ANBIEE S 47 18.43 11 0.072
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&k
X 8] Equation Excluded chi2 df  Prob>>chi2
A GDP K % PNk G 3. 85 8 0. 87
A GDP # K % B 3. 85 8 0. 87
D6<pgdp<<D7
ANB#EEF L H AYI GDP K% 18.56 8 0.017
ANBI#F o 18. 56 8 0.017
A GDP #4% AT W 9.3 8 0.318
A GDP K R Eoas 9.3 8 0. 318
D7<pgdp<<DS8
ANBI#E L H A GDP KR 29.11 8 0
AT L H 4 29. 11 8 0
A GDP # K % AN¥EF LW 5. 26 8 0.73
AYJ GDP H K % o 5. 26 8 0.73
D8<pgdp<<D9
ANIHE LW A GDP 3 K & 26. 2 8 0.001
ANB#EF L H e 26. 2 8 0.001
A GDP K % ANHHF R 14. 02 8 0. 081
A GDP 1 K & Eogh 14. 02 8 0. 081
D9<<pgdp

AT L H A GDP K& 12.38 8 0.135
ANHHE LW A 12.38 8 0.135

HIFRHATREfE T+ — il . MWEAREEMAES, A GDP & m it
ST B B 55 16 ) B B B, L4 R 20 W M 2 ) T 220k v A R T AR
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Urban Public Education Expenditure and Economic Growth:

An Empirical Analysis Based on Urban Panel Data
WANG Min', ZHANG Hai-sheng”
(1. School of Education, Renmin University of China;

2. Journal of Chongqing University of Arts and Sciences)

Abstract: Education expenditure can provide impetus for economic growth, and high
economic development can also provide an important guarantee for education
expenditure. However, should high public education expenditure still be pursued in
economically developed regions? Based on the panel data of 285 cities in China from 2007 to
2020, this paper uses the PVAR model to empirically test the relationship between urban
public education expenditure and urban economic growth, and constructs a long-term growth
model to test the marginal effect of urban public education expenditure on urban economic
growth. The results show that: (1) There is a two-way Granger causality between urban
public education expenditure and urban economic growth. (2)In terms of different levels of
economic development, there is a Granger causality relationship between public education
expenditure and economic growth in cities with medium and low per capita GDP of less than
49010 yuan(calculated at 2003 constant price), but in cities with high per capita GDP of
more than 49010 yuan, only unidirectional Granger cause of economic growth on public
education expenditure is shown. (3) Using long-term economic growth data. we find that
urban per capita public education expenditure has a significant role in promoting urban
economic growth, but this role will gradually decrease with the increase of per capita
GDP. Therefore, on the basis of further increasing the per capita public education
expenditure in areas with low development level, it is necessary to strengthen the overall
planning ability of provincial governments and the central government, and promote the
rational allocation of public education expenditure in cities within and between provinces.

Key words: public education expenditure; urban economic growth; panel Granger

causality test

(REHE: ZXE RERXY: EXE #KE FZR)



