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o 2011 o
1. F 1%
26 o
2009 o
1
(n (2) (3) (4) (5)
he 0.736" —29.408* ** —29.323*** —28.572%** —28.173%**
(0.392) (8.514) (7.686) (6.867) (6.496)
Ininrd -0.025 0.077** 0.027 0.011 0.026
(0.039) (0.029) (0.038) (0.040) (0.036)
Ininrd* he 2.420% ** 2.385%** 2.305*** 2.284%**
(0.686) (0.626) (0.565) (0.542)
soe -0.701*** -0.650*** —-0.652***
(0.131) (0.121) (0.121)
Infdi 0.041" 0.041°
(0.021) (0.022)
Inkl -0.059
(0.101)
1.577%** 0.544" 1.188** 1.291*** 1.310%**
(0.435) (0.312) (0.430) (0.453) (0.463)
N 156 156 156 155 155
R? 0.5325 0.5562 0.5708 0.5743 0.5746
F 25.948 57.107 26.012 32.241 114.274
Driscoll & Kraay TR R p<0.1p<0.05 p<0.0l,
(1) ( he) ;
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; 2. (1)—(3)
~29.408 +2.42% Ininrd (4) —(6)
2
(1 (2) (3) (4) (5) (6)
he 0.800** —14.389 % ** -16.808 % * * 0.613" —34.117%** —39.554***
(0.360) (2.737) (2.597) (0.321) (5.704) (4.006)
Inextrd -0.027 -0.007 -0.040
(0.050) (0.040) (0.040)
Inextrd* he 1.589*** 1.783%**
(0.280) (0.259)
Innonrd -0.162** -0.0927*** -0.083***
(0.073) (0.029) (0.014)
Innonrd* he 3.070*** 3.4887% %%
(0.507) (0.364)
soe —-0.683*** -0.674% %
(0.113) (0.150)
Infdi 0.042" 0.029"
(0.023) (0.017)
Inkl -0.007 0.057
(0.112) (0.087)
1.508*** 1.430%** 1.737%%* 3.007 %% 2.3327% %% 2.096% **
(0.388) (0.316) (0.302) (0.757) (0.307) (0.310)
N 156 156 155 156 156 155
R? 0.5328 0.5477 0.5713 0.5412 0.5740 0.5978
F 25.377 23.102 32.466 2.923 13.050 3284.052
Driscoll & Kraay TR rE p <0.1 p<0.05

p < 0.01,



e 134 . 39
2 (1) 0.8
5% .
0.027 (3) (6)
(2)
1.589 ~14.389 1
1% . _
14.389 +1.589% Inextrd 3.4
1.589 .
* e 3 (1)—(3)
o (4) —(6)
o (7)—(9)
3.3 ;
(10) —( 11)
2 (4) .
10%
: 3
-0.162 5%
26
4
. 2014
(5) 39. 89%
3.07 1% 37.6% % .
26

o Acemoglu

Zilibotti ¥



* 135

‘1070 > dig o0 > dirro > dMepEds 0y, L NN R S R A W R

S6€ 7SI TOL €T 6LT €1 8€S LYT 6LL ST 0¥9 "1T1 769 858 9L6 "€9% L0S "96T K|
L8S°0 950 LTS°0 8%09 "0 09L5°0 €8L5°0 116570 G8LS°0 608S "0 €885°0 9L5S°0 $195°0 ot
SS1 SSl1 SS1 SS1 991 SS1 SS1 SS1 SS1 991 SS1 SS1 N
H H H H H H H H H e H H A% [l
(pes1) (LLY'0) (900°0) (120°1)
e V9T v+ 980°F 4« SY00 LLOT € Y # piuouu]
(s61°1) (€92°0) (¥00°0) (969°0)
L EVETT R « L2070 R N oY x prxeu|
(s¥S°1) (¢Ly o) (€00°0) (00L°0)
ok SOV Y % 1VCT « %« LTOT0 v = V2ET oY s paurup
(621°0) (€50°0) (0L0°0) (990°0) (2s0°0) (5€0°0)
$S1°0- cS81°0- L .8V1°0- LPELO- c V8170 100°0 piuouu]
(s01°0) (890°0) (890°0) (290°0) (620°0) (820°0)
LT61°0- 900 €070~ S00°0 L€S0°0- €10°0 puxou|
(9¢1°0) (890°0) (90°0) (8L0°0) (8L0°0) (9€0°0)
9000 LEEL70 8600 £60°0 080°0 820°0 prurug
(¥Tr81) (820°¢€1) (82€°12) (120°%) (T6v°2) (06t °S) (8€0°0) (810°0) (¥%0°0) (€8€°01) (066°S) (16£°8)
+«xSESTTS— L ,908°ST— L. ISLT09- ... L66°SP— .. .€0€LT- L, .819°LT- ,,.,98€°0- ,..861°0- ...¥9€°0- ,..8TLVE- ,,.EI1°9T— . ,,I¥8'8C- dwopuup oy
Al Al Al k| a4 qd k| a4 ekl k| el Ll dps
oy oy oy oy oy oy dwopruy dwopauy dwopuauy oy oy oy
(¢r) (1) (o1) (6) (8) (L) (9) ($) (¥) (¢) (2) (1)



* 136 ¢ 39
4
(1 (2) (3) (4) (5) (6) (7) (8) (9)
he —83.812%** _88.644 ** _117.758*** —64.519%** _51.510*** —-78.042%**  -8.577 -0.008 -8.252
(13.210) (21.021) (24.517) (16.510) (7.712) (10.341) (8.393) (5.043) (7.356)
Ininrd -0.637" —0.246%** 0.228
(0.291) (0.068) (0.201)
Inextrd -0.101 —0.121%* 0.363***
(0.151) (0.045) (0.101)
Innonrd —0.448 % ** -0.102 0.181"
(0.078) (0.068) (0.080)
Ininrd* he  8.346* ** 6.428 % ** 0.551
(1.724) (1.436) (0.725)
Inextrd* he 11.307*** 7.006* ** -0.653
(3.203) (0.998) (0.591)
Innonrd* he 10.418* ** 7.361%** 0.559
(2.763) (0.913) (0.736)
N 53 53 53 48 48 48 54 54 54
R? 0.6153 0.5886 0.6167 0.8253 0.8508 0. 8262 0. 7407 0.7568 0.7475
F 177.883 105. 864 119.276 2266. 527 9077.748 85903.19 57.359 100.738 5.113
Driscoll & Kraay TURR p<0.1p<0.05 p<0.01,
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The two faces of R&D J . The Economic Journal

How China move out from the predicament of S&T innovation?
—A new view of the synergistic development of S&T innovation and human capital
GU Jun —jian' > ZHAO Yu - lin’
(1. PBC School of Finance Tsinghua University Beijing 100083 China;
2. School of Economics Wuhan University of Technology Wuhan 430070 China)

Abstract: Based on the typical facts of rapid growth of Chinas R&D investment and slowdown in TFP this paper seeks to explore the
issue of how to solve the dilemma of scientific & technological ( S&T) innovation from a new perspective of its synergistic development
with human capital accumulation. Firstly it analyzes the synergistic mechanism of S&T innovation and human capital affecting green
TFP and then the impact of the synergy between S&T innovation and human capital is empirically examined with industrial panel data
of China’ s Manufacturing. This paper also discusses the differences of synergistic effeccts in different industries. The results show that
independent R&D innovation cooperative R&D innovation and non — R&D innovation have no significant impact on the green TFP sole—
ly but the synergy between S&T innovation and human capital has a significant and positive effect on the green TFP. This suggests that
the synergistic development between S&T innovation and human capital is the key to cracking the predicament of S&T innovation "
R&D - productivity paradox" and promoting the high — quality development. The synergistic effect of human capital and S&T innova—
tion differs in different industries and it is not significant in high — tech industries which could be related to the higher demand for hu-
man capital in high — tech industries. These findings provide theoretical basis and decision reference for the idea of " accelerating the
building of industrial system in which real economy scientific and technological innovation modern finance and human resources de—
velop synergistically" and China’ s economy transforming into the stage of high — quality development proposed by the 19th National
Congress of the Communist Party of China.

Key words: scientific and technological innovation; human capital; synergistic development; R&D - productivity paradox



