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2007 0.40 3.45% 6.73 17.55% 7.12 14.31%
2008 0.49 3.68% 8.52 17.30% 9.01 14.39%
2009 0.57 3.72% 9.87 16.17% 10.44 13.68%
2010 0.72 4.51% 11.83 16.01% 12.55 13.96%
2011 1.00 6.05% 15.50 16.71% 16.50 15.10%
2012 1.10 5.87% 20.14 18.79% 21.24 16.87%
2013 1.11 5.41% 20.90 17.45% 22.00 15.69%
2014 1.25 5.55% 21.79 16.86% 23.04 15.18%
2015 1.36 5.32% 24.91 16.57% 26.27 14.94%
2016 1.45 5.28% 26.63 16.60% 28.07 14.95%
2017 1.55 5.19% 28.60 16.51% 30.15 14.85%
C ) C ) C ) )
2000 100280.1 2562 2.55% 2009 349081.4 12231 3.50%
2001 110863.1 3057 2.76% 2010 413030.3 14670 3.55%
2002 121717 .4 3491 2.87% 2011 489300.6 18586 3.80%
2003 137422.0 3850 2.80% 2012 540367.4 22236 4.11%
2004 161840.2 4465 2.76% 2013 595244 .4 24488 4.11%
2005 187318.9 5161 2.76% 2014 643974.0 26420 4.10%
2006 219438.5 6348 2.89% 2015 689052.1 29221 4.24%
2007 270232.3 8280 3.06% 2016 743585.5 31396 4.22%
2008 319515.5 10449 3.27% 2017 827121.7 34207 4.14%
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2000 100280.1 10.73% 6255.66 6.86% —3.87%

2001 110863.1 10.55% 6823.97 9.08% —1.47%

2002 121717.4 9.79% 7652.36 12.14% 2.35%

2003 137422.0 12.90% 8405.50 9.84% —3.06%

2004 161840.2 17.77% 9334.84 11.06% —6.71%

2005 187318.9 15.74% 10382.34 11.22% —4.52%

2006 219438.5 17.15% 11619.68 11.92% =5.23%

2007 270232.3 23.15% 13602.54 17.06% —6.08%

2008 319515.5 18.24% 15549.38 14.31% —3.93%

2009 349081.4 9.25% 16900.52 8.69% —0.56%

2010 413030.3 18.32% 18779.07 11.12% —7.20%

2011 489300.6 18.47% 21426.92 14.10% —4.37%

2012 540367.4 10.44% 24126.71 12.60% 2.16%

2013 595244 .4 10.16% 26467.00 9.70% —0.46%

2014 643974.0 8.19% 28843.85 8.98% 0.79%

2015 689052.1 7.00% 31194.83 8.15% 1.15%

2016 743585.5 7.91% 33616.25 7.76% —0.15%

2017 827121.7 11.23% 36396.19 8.27% —2.96%
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M)

(2)

(3)

(4)

Inedu 0.4358242"™ 0.3623853™
(0.0587405) (0.0514847)
edurat’® —2.174454 —4.713257™
(1.575967) (1.268861)
Ininv 0.115513" 0.3784655™ 0.0747291 0.0985261"
(0.0466763) (0.0123392) (.0440314) (0.0363542)
Inpop 0.4127834 0.9811674" 0.3298723 0.2548081
(0.3028027) (0.4529) (0.266451) (0.2407182)
Inpri 0.195888™"
(0.0330172)
Inmid 0.0519712"
(0.024087)
Inhigh 0.0876905™
(0.0297126)
Invoc 0.0253553
(0.0384495)
Inuni —.0637626™
(0.0191073)
Cons 3.707172 —1.382013 4.718237" 4.709705™
(2.459935) (3.665284) (2.184183) (1.989173)
R? 0.9444 0.9261 0.9694 0.9767
F 819.26 961.07 999.26 667.72
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2001 1 12543 1.27 6431 2.28 1404 2.40 1170 10.56 758
2002 1 12156 1.18 6604 1.92 1683 2.05 1172 7.60 953
2003 1 11689 1.13 6618 1.72 1964 1.81 1256 6.20 1782
2004 1 11246 1.13 6527 1.48 2220 1.49 1409 4.05 2000
2005 1 10864 1.16 6214 1.37 2409 1.32 1600 3.59 2300
2006 1 10711 1.21 5957 1.20 2514 1.42 1809 2.97 2500
2007 1 10564 1.28 5736 1.16 2522 1.38 1987 2.75 2700
2008 1 10331 1.28 5584 1.16 2476 1.38 2087 2.75 2907
2009 1 10071 1.29 5440 1.12 2434 1.27 2195 2.54 2979
2010 1 9940 1.30 5279 1.12 2427 1.21 2238 2.39 3105
2011 1 9926 1.32 5066 1.21 2454 1.24 2205 2.79 3167
2012 1 9695 1.33 4763 1.27 2467 1.23 2133 2.67 3325
2013 1 9360 1.34 4440 1.22 2435 1.27 1922 2.26 3460
2014 1 9451 1.35 4384 1.17 2400 1.19 1755 2.10 3559
2015 1 9692 1.37 4311 1.22 2374 1.24 1656 2.05 3647
2016 1 9913 1.40 4329 1.29 2366 1.28 1599 1.96 3699
2017 1 10093 1.44 4442 1.35 2374 1.30 1592 1.99 3779
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A Study on the Relationship between Governmental
Education Investment and Disposable Income of Residents
——An Empirical Analysis Based on Panel Data from 1999 to 2017 in China

Wang Peishi

Abstract: The financial expenditure of education takes the first place in government budget every year,
and grows up with the national economy both in the total and per capita level. This paper tests the
governmental financial expenditure and disposable income of residents in 28 provinces from 1999 to 2017
with fixed panel method. The result indicates that financial education expenditure has a positive effect on
regional income, but in turn—U shape. It means that excessive investment might reduce the capital efficiency.
A test for education investment per student in different levels, including primary school, middle school, high
school, vocational school and university, performs the diminish return with higher education level. Irrational
excessive financing and inefficient management make the coefficient negative between the expenditure in
university and residents’ income. With limited budget, arranging the education fund scientific and promoting
capital efficient could improve the contribution to disposable income of residents by education.

Key words: Financial expenditure of education; Disposable income of residents; Capital efficiency




