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Abstract

Studying the expansion of financial markets in the context of China's rapid educational development is crucial for the further
development of the financial system. This paper uses a one-dimensional linear regression model to explore in depth the impact of
China's educational development on financial market expansion based on annual statistics from the National Bureau of Statistics of
China (NBS) from 1992 to 2022. The study finds that China's financial market continues to develop at a high rate and is positively
correlated with educational development; educational progress positively contributes to the expansion of the financial market,
especially before the financial crisis; an increase in the number of students and teachers enrolled in general high schools
significantly raises the total value of the market value of a stock, while the effect from the number of schools is not significant; and
education is a stronger driving force for the SZSE Composite Index. Accordingly, this paper puts forward a series of policy
recommendations, such as the Chinese government should continue to increase the investment in education to cultivate high-level
talents to promote the reform and development of the financial market; the introduction of forward-looking education to promote
the diversification of financial products and the expansion of the market through the reform and innovation of education, so as to
enhance the global competitiveness of China's financial market.
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ASCIREUFE 1992 4E 5 2022 FEHEEHIEAE N SZUE M AT R, AR RE T ER SR . fidrg
g Rk 1 s,

= | RS
Variable Obs Mean Std.Dev. Min Max
HEE® (LD 31 20212.39302 19408.11629 867.0491 61329.1382
M SEmih S E (2o 31 244079 271890 1048 916088
TN A SR ER A (D 26 1977 870 482 3510
G957 ACEN (270D 26 1158696.302 1292981.939 8.9 4416737.76
T3 AR (D 31 14428 879.9 13240 16153
Wil R AR (O 31 1906 743 .4 656.9 2714
Wil m BB O 31 127.7 51.65 54.7 2133
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WIEZRE TR () 31 965.5 741 1132 2530
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R 2B (D il VR EEE R R T K R RS R . BT S, RO A R
fIflitt /B 1.3907, 18 1%HREF MK ERZENIE. BIHZERYIZH, X TeimsyKinsg, 41
B R PRAL AR LR R R AR I 140 Y o

=2 HEMASREMRE

ey (2) (3) 4) Q)
Y Y Y 1992-2008 2008-2022
X 1.3907%%* 2.0377%%x 2.6244% %% 1.7106%%* 1.1952%%*
(22.2107) (10.7914) (7.6519) (9.9146) (8.4973)
_cons -14.3580 %%+ -3.2472%* -37.141 5% -19.852 1 #x -10.591 5%
(-12.3821) (-2.2993) (-5.7336) (-6.6119) (-3.8337)
N 31 26 26 16 15
R? 0.9445 0.8291 0.7093 0.8753 0.8474

t statistics in parentheses * p < 0.1, ** p <0.05, *** p <0.01,

4.3 REMHRE

N T A6 B AE [ A Al TS5 R A AR E AN T REE, A SOR e [ HOE R R AN B Rl I Y Ak i R A
pre RMEET TN @EABCOFBERAES, BARLHEREAFTERED: R G A HE A
PR ECE T BME A TR T, R 2B (2) | B (3) WSHIEA R B E KRSty ik
VMRS VIE, FEER R A SR AR fE
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(1) I Ja) o PR o3 A

BFHAETTATIE, DL 2008 4F3 B R GEEALER RAE NI A1 2, ARE A AR R 2 S 9 A B 8] B3¢ o I ]
RS R 2 B (4) (5 ke T EEE LR 1992-2008, 2008-2022 A H [E I E
WY AME RS, RSB R R 8 17106, 1.1952, ¥7E 1% BEMKF EEFENIE, [
HEE R, FEEE KR EE TS 5k BT E TR Rl fE N L R TR
(2) #EH RSN

BT ARG, KEE RKREX N R, ol e AR AR R 8 = R AR B = A
FFHE RS R 3B (D . (2« ) HHEH T HRE, 1ERE LB AT M o i 52 1
Yr B IS, ARRAS B AT R B0 9 -6.9929, 33122 A1 3.7690. Hith, RAFTER A BN HATEHT
HOo I T S A IR RTE 1% PR EEKE FRE NI, [R5 RSB T o B S e, i e
TR 25 A HORN 5 1 v R B AT M AR, A [ G S T e R s 1 s R S B S e AN B

RIYERRMUANS SRR RSN

(1) ) (3) 4) Q)
SEREL TERE AL AL EL RNRZ e (eE (4 RIELSEE a5k
X -6.9929 3.3122%%* 3.7690%%* 0.3821%** 0.6103%**
(-1.2402) (10.9192) (15.2131) (9.2309) (11.7080)
_cons 78.2931 -13.3342 %%+ -6.5800%** 0.4842 -4.7359% %%
(1.4502) (-5.8889) (-5.5616) (0.6316) (-4.9062)
N 31 31 31 31 31
R 0.0176 0.8044 0.8886 0.7461 0.8254

t statistics in parentheses * p < 0.1, ** p <0.05, *** p <0.01,
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