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TI 0.0091  0.0195  0.0035 0.1535  0.0000 5.1452  32.4576 19000 0.0000 480 30
TF 0.9473 01017 09910 1 0.3350 -2.9698 12.8778 2567 0.0000 480 30
GDP  3.0344 22743 24544 11.8127 0.2983 13248 46750 1965  0.0000 480 30
HUM  0.0018 0.0021  0.0010  0.0116 0.0001  2.6423 10.2418 1607 0.0000 480 30
OPEN  0.0264 00224 00218 01217 0.0000  1.2045 43568 1529  0.0000 480 30
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o TI TF GDP HUM OPEN CITY TL
TI 1.0000
TF 0.1417*** 1.0000
GDP 0.4620*** 0.0965* 1.0000
HUM 0.7902*** 0.1960*** 0.7795*** 1.0000
OPEN 0.1842*** 0.1430*** 0.4621*** 0.4102*** 1.0000
CITY 0.5517*** 0.1251** 0.8132*** 0.8141*** 0.6265*** 1.0000
TL 0.8160*** 0.2491*** 0.6647*** 0.9411%>** 0.3606*** 0.7399*** 1.0000

TE KRR xS 5 R 1%,5%), 10%49 2 E KR

*4 Hausman#GIG &R

*5 HRBEREASTER

(b) (B) (b-B)  sgrt(diag(V_b-V_B)) o B 1 BEAD 2 BEA 3
; W E
fe re Difference SIE TI HUM TI
TF 0.0062  0.0011 0.0051 HUM 0.6151*
GDP 0.0041 -0.0000  0.0041 0.0003 TF 0.00665* 0.0048** 0.0062*
HUM 0.6151  3.1133 -2.4982 GDP 0.0043*** 0.0032*** 0.0041***
OPEN -0.0196 0.0115 -0.0311 OPEN -0.0256 -0.0097 -0.0196
CITY -0.0466 -0.0052 -0.0414 0.0040 CITY —0.0485*** —0.0030*** —0.0466***
TL -0.8715 0.3149  0.3149 0.0759 TL 0.7905*** 0.7901*** OISEEES
¥ :b = consistent under Ho and Ha; obtained from xtreg (GG 0.02507* 0.0004* 0.0247**
2
B = inconsistent under Ha, efficient under Ho; obtained from xtreg R e Ll LR
) ] o _ F 25.03 23.56 21.61
Test: Ho: difference in coefficients not systematic -
&iE FE FE FE

chi2(6) = (b-B)'[(V_b-V_B)*(-1)](b-B) =187.12
Prob>chi2 = 0.0000 (V_b-V_B is not positive definite)
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$eTh. ML TE IR EE (OPEN) 1 2 e 3 M Al v
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DEOT O BE R AR A2 AT REAT S DT, 20 1 [l P Y
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AR BRI AR 2 A3
TI HUM TI
HUM 4.3083*
TF 0.0951* 0.0059** 0.0931*
GDP 0.0086*** 0.0122%** 0.0100***
OPEN -1.7794 -0.0306 -1.7372
CITY -0.6075***  —0,0150***  —0.6208***
TL 8.3426%** 0.6891*** 8.9101***
Constant -0.1380* 0.0701* 0.1401***
R? 0.8629 0.8689 0.8598
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Tl HUM Tl
HUM 1.2214*
TF 0.0041* 0.0005** 0.0035*
GDP 0.0043*** 0.0032*** 0.0038***
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CITY -0.0482***  —0,0029%**  —0.0437***
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Research on the Relationship Between Sci-tech Finance ,Human
Capital and Sci-tech Innovation

Empirical Analysis Based on Provincial Panel Data in China
LI Linhan, TIAN Weimin

1. Coordinated Innovation Center For Sci-tech Finance Of Hebei, Baoding 071051
2. Hebei Science and Technology Finance Key Laboratory, Baoding 071051

Abstract: The relationship between Sci-tech Finance and Sci-tech Innovation is always a hotspot issue for scholars.
The paper theoretically reveals the functional relationship of Sci-tech Finance,Human Capital andSci-tech Innovation,and
proposes the relevant hypotheses.Based on the balance panel data of 30 provinces in China from 2001 to 2016, The paper
constructs fixed effect models to test the hypothesis between Sci-tech Finance, Human Capital and Sci-tech Innovation.The
research shows that:Sci-tech Finance, Sci-tech Atmosphere and Economic Level can effectively and significantly improve
the ability of Sci-tech Innovation, Urbanization and Economic Openness cannot promote the improvement of Sci-tech
Innovation, But Economic Openness didn't pass the significance test; Human Capital plays a part of the intermediary role in
the Sci-tech Finance and Sci-tech Innovation.With the improvement of human capital level, Sci-tech Atmosphere has been
more effective in promoting Sci-tech Innovation. Based on the above conclusions, The paper puts forward some policy
Suggestions for promoting Sci-tech Innovation.

Keywords: sci-tech finance; human capital; sci-tech innovation
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