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FEIARG TR Z T, B 3l oA TARZ Ak (Bilal 5, 2022) , £ AL 4 A FE 2 2138 i
AP R S5 AL 3 A A R AR = CRHT 0 DG B I (Zhang 55, 2023 ), B 23k & 4
NP ZH AUV B AT AR TR, il A A SR B AR I, RIS IR 55 28 i s 0y e 1
TS BV H A% O BEAR AN R G AR IREE AL . = — 3 T Al 3 a4 5™ it B Al
FHEZS (Wang5, 2023 )8 5a 4 ) o (IR S AUl PR AR R e dg m ) (CTAS TR (2024 )
32 5 )W IARER |, MR S5 B ) 2 S il 5 AR 55 b R B Rl (1) BTy ), =Sl il 1
b S5 e JR ) DB AR X — B Al R R BRI S, 5| R 2 S R R 2 R A
TGRS 3w 4L # (Neely, 2008; Suarez¥, 2013; Josephson%, 2016; Wei%, 2022;
Soellnerd¥, 2024), 5 7E [N “ R 55 AL 4738, B il 38 4l Ak 55 1 A 32k WA IR 25 ( Gebauer s,
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2005 ) A2 AR (A1 SR, 6T M 55 U il 1 Xt 4l N R 57 8 1 T S s ma pLIATE 9%, A A 9EAT)
BRERZ

AV 57 3 H ATl Bl 5 52 T 8549 , B2 A 1 38 AR R G ME & 1 I B¢
TESEREAL AR T, 1205 R S A 5T & 30, N A28 B B AR B2 A L SR A o e i
BLZ (Coff, 1997) , HIE AP AR BE AL A Ay EZL BT IR (Barney, 1991) #E AHIRZ TR, 4
v A AT G RS TE N TR A R SR B £ (Mayerss, 2012; Chatterjee, 2017) o T4
AT GEA () Sh AR A 5 2 2175 8 B AH 74 (Hong , 2020 ) , 336 7 R 2597 1Y 2H 21 S B SR Ak 5 A
FIEANETF B SR AR o IR 55 R TV Ry A AR ) FE By ], S5 A A T AR T I FE
IR R TEAFRAIRTE I KT MRS5S ik 55 8 i i s m oy, EERET R TIAZ
1], H A5 AFAE o7 T IF AN IR 55 Ak 2 R pa 3R 55 8l 1 AT %5 (Boddin FlIKroeger,
2022; HHERIFRIE K, 2024), 5 —SF5e FE H , il 55 b RE i e Ak 5% T A4 iR 4 /N T8 25 10
(BRIAIH, 2022) , X FRBA RS BG5Sk 57 sh 1 Z M X RE 2ot Bt — 5 F , KBRS
TR 325 B SR Aol e (B T I e, 30 3 ) s oo A1 (L™ 5 IR S5 4 B AR 55 4 (Neely, 2008 ),
it JE T B B T R LA AT 32 5 4 # (Raddats %, 2019; Khanra%, 2021) o 3% — K3 i mg
S , AR B B 1AM E N G TG o BEAA WF 98 2 B, b 8 el FH A I AR A B
HER 5 B T H-EVERE, B E BAEN{E (TeodoroviczZE, 2024 ) R, il 3 Al iR 5540 5 Al
IR BT AT HESh IR S5 35 (8 S B AL R SR T, IR 55 B il th 25 R 3 B AR
T+ (Gebauer, 2005) , A AERFEA, Al 0T REHIEEE e X = 2808 57 3 1 A ki il A
TVRAFET X PP GG 5| & 5 iS5 R % A v 2 A A el B AR “liR %54k
PR VA SO R AR IS [, TR AT IR 5 280 o s s i) oMb 3 N 3 AR THR I I FE B
Bk R 55 A 3 S Al 57 8l 01 i S e A 5 B I 8 S UE AR 1] B kg il 2 i b S 90 v
Ji R RS S 5 R 5

ASCLA2009—20224F H [ AR b il 3 b A b R AR A 456 T T4 4 i iy il 55 A2
12 5 R T 3BT, 45 5% 7 iR 55 B il 1t B S 2 A Aol RN ) B AR /KT a4 il 22
FE RN 3z ) A543 DC RO VA 28 A e B 22 R T HL AR f ki e s ) PRLAR m) L, ORI 22
PR ARG S0 J5 |, X GRAMRIR AT o i — DI e IR, 83 T8RN, BB 28 5 300 FES Gl 3
BN, L [RGB T IR S5 TR ) o B -3 RN 0 B AR A PRI o A S 321 s ik 32 ZE AR BAE P A4~
D71 B — , R A WFFEIESE , IR S5 R s A4 b A M J2 TGS 28 355 1K ELAT VRt 5 i (RO
4% 2021; FKRIE4E, 2021; Zhang®, 2023; Soellner®s:, 2024 ) , (HEEA BFFE e iE HxF b 3580 f1
i3I & A0 7S ST PRI RN D 20 SRR, R 5T AR 45 280 1 s 54 b A A AR
TH I 8 T AT A B SOk L 45— S A A A K R e A s 5 R R
K (CampbellZE, 2012; Starr4%, 2018; TeodoroviczZs, 2024 ) , A SCHRZ LA 5 THg Y (Xl ik
{=FEL, 2020, Sunfs, 20205 FRENIH, 2022 )i —3E R G bn i it b B Al A SEAR T+ 4¢,
HBARJE Tl TR DA — 2 B R B AR SCR A ) AR AR = A, by v 4
b BT GRS T B LA -

=, XGRS ER SN

(— ) SCHR [m] 5
AR TR M5 B i 538 AT AT Z I 5 2R, SIS F U VIR SC 1Y

OF: LR TG TR IR
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SCHiR FEEAT 2

— W I IR S5 AU T A SO 2R % e SR o IR S5 AR A A R it Vandermerwe flRada
(1988) 42t , {H EL | Gebauerds (2005 ) H R 55 AAF I8 A 5 | R AR B R e o 3443 3Gk
SR FHWIOD H 8 A 72 H 85t DA 70 002 T A6 o e b A Ml 180 AR 55 Ak 1 2635 I R (4ol )
MLAE, 2016; XNZENIFMRLIAE, 2018; FRURLESE, 2022) AR AE RIS 72 AR 7 FIR 5 10
BN, M55 20 il i A AN TR 0 e 55 B R AR R AT = H TP ) e EE (R 4 5, 2021) , K™
in—R G5 RGO T AR R TGV G I 7 S DL S O e S b A7 9 T ( Soellner S, 2024) A
SR Al R BT S A ) B T B R =2 — , IR 55 AUl b T A 5 R g5 ED A B T R
B I O S g R AR A T s Ik B8 (Neely, 2008; 5l IE5E, 2021 ) o fH B IR 55 U
A7 LGB, iR 55 A 3 5 b A% RN 2R AN TFP 2 [) 328 i 2 BRUTE 5C 2 (SuarezF, 2013;
HHE, 2021; T EHEFNE 55, 2023 ) AR THZ O = S BHINE Y £ 25548 A R RS 10
BEAL A TE A RE BE AT BT 22 55, A R TR AR IR 55, i A R IR 55 B BE A% [ K Al XU
(Josephson®, 2016; Benedettini%s, 2017 ) K3 = i % 1 (Zhang®, 2023 ) 81 4H 4V ATA AN
A LUEPE RIS, IR 55 L 6t th B B T Mk R R M BB T 2 1 Q1 0 5 1 1 1) i
(Weid%, 2022; Wang?, 2022) AR, BUA SCHRICTE T IR 45 AL 1 19 5 S 3, ol FH N ¢
AT AN Ry it D, o A 500 R SRk, A SO BRI IR UL HE e, T A 43T IR 55 2 i 3 o il
WA STHEABIGEIEVE , F10 R T R SS i ALl oM 268 5 ROBE 9 o

KRS KAl 38 1% . F Becker (1964 ) FF A bR H 45 A 7 %A X —HE
L FARR FEEP TR R E A JTEA ( Firm-specific human capital, FSHC ) 138 F A\ /)
B¢ A (General human capital, GHC ) . A 7 %A Ry St 1) 56 4 A 53800 9 8 5 OC I FSHC,,
RIFE Al 20 20 A5 L At A Ml P AR AS K5 I F RE FTRE 71 (Becker, 1964 ) , K Hofip
FEAE AL BE 25 5 (Mayer®s, 2012) , 8 AW (5 BEAXTFR AT T, 58 50 A Y A7 e He
FE T FSHCHEWE 1 A e 2 pR Aol 55 8 53 2L [F] 2348, I 456t 2 X BB 38 9] 7 (Becker,
1964; Hashimoto, 1981; LeuvenfllOosterbeek, 2001 ) . FSHCH.# T\ by & % T L mk FRIS A A% 0>
(Barney, 1991), 38 i BRI 52 T3 sl ok 435 4k i 5 4 i 35 (Campbell 55, 2012) AR, ©AT
WF5EXTFHSC Y BEAR I T A —20, W RE AR B AE T 5 W IRAH C A FSHCHE LA 7 ( GerhartfllFeng,
2021; OyedejiflICoff, 2024 ), HBHI I FSHCHI S PR FSHC 1] RE TG X £L 28 1 AH 5 (Oyedejifll
Coff, 2024) A , M5 51 T.FSHCHE &) SEULA T 5E A O S5k & R E B, i 51 &A
Tl B R AT T AR AME I B3 U (Raffiee FlICoff, 2016; OyedejifliCoff, 2024) , H.358h /1 i G FE e 5
el BT, A 4% 9% T GHC R RE A& FF (Campbell&, 2012; Starr%, 2018 ), AL & &
Fff1 BE A, GHCHIFSHCHI AR B , 32 5 GHORH il Al 309 FFSHCHR I, Pt rl ¥ GHCH 7%
TR Ay S B A3 1) 56 R AR ( Teodoroviez %, 2024) o AH E Al MR AR 1 N T B2 AR T4 SC
ik N 57 S 2 DA AT T 3 TAR LA AR A s B R FgX all, 2020, Iz A%, 2022) K H
XAl BET AR FEVE F (SundE, 2020) , 1 A A ZR G0 P A BE RIS 38 N 0 B8 A o X1 34 S
ik, A SR ST Pl ZH 2V TR AR ST MR 55 2 il 1 ot A b3l N AR VR FIAIL A

(=) He s Hr ST R

1. IR 45 AU 5 38 N A T4

TR AGEAR , PR A fh 8 5 4 PRI 30 {0l o s ol T e R P-4 P 1 o il i A FE AR AL
PR RO 5 TS JE DLZERE 35 A # (Soellnerds:, 2024 ) , o201 B AT F445 A4 B I A =
(KohtamikiZ¥, 2024 ) , T il 55 Ul i A Ry & A5 = FIR 55 I QR Y i Mk A%, B B s 4l 3K
FIRREETE 5 (Zhang a5, 2023 ) o il 55 B3 ¥ L AEAZ 0ol 55 TP B AR 55 B A DA P i A
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] R 55 3 U KA AR N S RN IR %5 R 4t (Vandermerwe FlIRada, 1988; Fang %5, 2008;
Baines%, 2017; Soellners, 2024 ) , ARI T il 1 + R 55 B L= MV T 25 o Rl SO BoR 1Y
TR R T8 T MR35 Bl 1 ) A A5 A4 2 il (Ll | 2 i TR A8 B ARk e
B = RS54, AR SRR 0 5 (i o PR IR 45 260 s s B 5 il 4l 7 TP AR 55k A1)
HERRG, BRIV AT HE | 3725 58T G & 58 U5 (Kohtamaki %, 2021) , 48 RGe 55 s B &R
BRI RNIE A T%EA

T GEAS AT RS S AR TR B AR B R AMEE R O 45, Tl BOE I
TLEFRS (Becker, 1964; Mincer, 1974 ), AJ TEA R AV [E] 5% F% (Ployhart, 2011 ) . FEJRFLAL UL
AR Ry — FR B S5 T R AR A R R A M A B ol A IR R AR IR A O A Y O
(Barney, 1991 ), H b RBV 3 J& 7% 322 4l A B8 0 5% & N ) 9% AX A 2% O Al (GerhartfllFeng,
2021 ) o iR 55 1 A Ry Al A Ei 2 SR T BN 25 S Ak e 4 1) 3228 T (BRIGESE, 2021), AR
ghEE AR R ST

IR 55 2 il s ANAN AR Al ZH 2 R A ot AR DL AR RN A P BOR R AN 8T
ZARH S AR VCFC FE A A HIR AR 3T IR A A RIS SCHR B, IR 55 AUl 1 6 S 2 5
LA S TP T EUA B BB, R Al &k A R T B (BB 1) IR 5 AH G RE T (Wei 5,
2022) , WER AV AWITFHN T BEA AR R S AR DG RE ) K SR B R BE Rl o 350171 5 2, FEPE
SEP TGS, 77 ih 25 AN A2 2% B 4R T+ S 808 PO BC B IR S5 1 SRS RS n, ik 55 784
il 225 1 A B BT 04 R oMb A R A K, B A% T 2 U 9 1T oK (Raddats4E, 2019;
Chirumalla®, 2023 ), {H A3 W AN [R)7H 9 75 K (0 sh A28k, il 1 4ol 20200 B3 e e R ok
MR 55 B FHA A = B R A E AR AL G 0™ i A SV R A SR St A — R A A TR T
BT IO AR TR B RIR AT R AT AR AW 8 (FRA4E, 2021) B E B —4e 15
BEARM R, BT H R TR il Al 1) IR 55 89 il 1 B A28 1) Fee A7 3T B, TR
BT AESZ R AL U TR A AR A M 3T il B (Kohtamiki S, 2021) B AF5E 4, LA T 5
f1E R A 3R AR TR B2 AR B AR B 57 3l g 1 M 0 A8 T 55 2 % 28 1 3 WAL D JBE %) B RE 75 oK
(Acemoglufs, 2022) , 7E 4l & J IR 55 Uil v s A b, BV R R 5 IR S5 A R AH B AC 2t 25 B AIG
AP XHIREL 5857 501 1 15 2K AR HE Al 0 = B 58 57 80 1 G oK SEB AT AR B AR T It
A, M55 R AR SR R Im AR EARANHT , WA Tl e A B A S E AR M OGRS, 5 N
W& 1 4 B 55 2 1 = A BAME R GEPTE A%, 2023) 825 T AT BEARBERITRCROR

FH I, PRI IR 35 AR B B8 (R TCTR A ARRAIE , Al 8 il 55 764 o i ) K A s A8 b2 AN T ¢
AFRANE R FE B AR G A A T BEATT X 53 GHCHIFSHC , A8 SCIA Ay il 55 78 il s B H 4
FGHC . — 5 11, il 38 A Ml 4 R ik 55 R0 i) e JOv T e 1) 3= B PR ARAE T ] AR BBORN 457 B AR A1 1) g
F1 AL T TRl 55 o0 B9 BE 7 (Chirumalla, 2023 ), X EERE F7 LSS B R & M
SERERY DT RALHE T A0 IR 551k (Raddats®:, 2017) o N JTEEANE Jg Al 9 KR AE S F s 44l
PR, AR AR 55 AU & v I TH AR A AL 2R A T R A B T AR R AR R D — T ifT, A
TIVGEAMRRE R Ak 58 e, 53T AT LA i R A 22408 19 0 iR 25 A 4l ( Chatterjee,
2017) . #%% T GHCHEMS ML 51 T B B & J2 (Manchester, 2010) , 2% ¥t , #1 FLFSHC , i1 A
GHCI) 53 T3 n] RER AT B RSB T AR 2% (Raffiee fICoff, 2016; OyedejifllCoff, 2024 ) .
HELE , GHCRYHE N8R S8 L FSHC R BN , WG 257 1) SR HK 2R T 45 L 22 T A AT
ST (Morris %, 2017 ) o BRI 24 & J Al 55 20 1) 3 9 4R 2 BSR4 8 Bl , GHCHL RS A £l 4
LR A B TR SE S 3 (KryscynskiSE, 2021) , MEETT &, A SCA R & IR S5 A v
W A58 Al 3E A TR T, IR IR 1
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MBS 1« A A B AR 55 26 ol 1 B I 3 (e (bl N T AT+ 4.

2. MRS AU R T S A AT

57 8 JIAEFR 1 22 (0] 3t 2h B 22 i B A B T R 55 AU i s & e Qs SR 5 LB, 2024 ) .GHC
BT AP BRI 42 T, o ] e ANERR B AR A, PR e 57 8l 1 3t sh Pk 5 A 45 280 il i Al (I GHC
TR H AR o AlbHE 2 ORI T AL SN R F AN SR AE SR IT & 52 T.GHC (Kryscynski
4, 2021), M55 80 1 s b T R 138 N AR B bR i, 3505 T 5% F sk g 55 784
il {2 GHCH B EE R R .

—J5 T, IR 55 AU B i T AL AE P T T %5 (Zhang 4%, 2023 ), {454l AT LA
TR E IR 22 55 fH 4, T K™ i 25 AR B DA AERR = UR IV o 1) T Rk BEAILAS L 75
SR M Al 2Pk 53 5 RS 28 ROl A HE Al & i (Bilal 58, 2022) , = TR 5| H £
B TR IEAMIR A 23 B, 51 T —HRA5 BEHLVC FCSCR R K iE P4 (Kaas fKircher, 2015 ), #E3))
A BGHC K L, A= i iE 25 A BE R, Ik 55 AU i 3 T 1 Al SE B T 387K (iR A
e, 2019) AR F N 1 AT o5 — 7 T, B 55 Ul 1t Aol i 22 Ak A = R8s 5
TS 8 17K, 2455 30 1 T A7 A 25 AT SRR S EE R b A — e i 55 s
#4577 (Bergerd, 2022 ), BLBS Al AN 24 B A& B2 52 5 09 B Ay S AT 3 H 1 T2%8 (Webber,
2015) , i SEAW ] FSZ A B8CR T 98 AR FHGHC  JUHE AL nT RE & AR R e £ RE 51 T3¢
AT IS, 08 T RS R LI 01 T B ROk , A B FAERE L 52 4L 3 (OyedejiFlI Coff,
2024) Kt , NEER T KA R , IS5 R 15 A Mb A B 1 3R AERCR 1.9, $2 71 A 54K
VBT LA AT A S AR A2

MR 2 AR5 PR il 3 £ 3 o SR OO T oA ik N 1A T2

3. 55 il B B 5 T A T

MR IR TR B T R IR IR UV AR BCRBE T, FT LA RE70%~90% 1 FLAL I
7 4K (Baqaee ™, 2024) FEH [, H AR 55 AU 8 19 A& SRATIAL T2 2 £ b PR Al [i] 9% 5
BRI B (UL 4255, 2021) , I A 7= FUSEY 5k B 7= AR I 28 B 800, o S Al )2 TR H R 3%
ST, EER A ph ol 5 R B R B AR 28 55 1) P AR S 1 (Lashkari&s, 2024 ), WARKE Al
55 U 1 AR — B A rE i TR 1 T AR AL B AR AT, A B T Alk B AR A 7 i
ARG R R, 5 R RN, (TEATAH 45, 2023 ) o 24 AR 55 R 4 R r= it 45 DA AL 45 R 55
i, BERS AR A =T NS 5113500 T, LA FER e s T rh 2 880n , LR
AR b 235 A BRAS (R AE R FIRET A, 2018 ), P2 A BB 285X 20U o (AT I 75 2, MR 55 TR il 1 2R 3
BT A Bl & 8 R ms B IR Ak

TR BRI M A= 7= WA AN A P= R 35 o A = B s 8 T Ak A, (e adk 4
MK (NasonFfIWiklund, 2018 ), £l A PR R B 5 1 55 22 A AR AL, AT R
ALK AW T; (R 52 AP, 2024) o A2 7= AR AR A AL ™= S AR S5 A B9
= 2 b 4 3 o | e 557 N ) 1D B e 1) &8 7 NS R S ) A o N 8 4
(B E I, 2023) AL B e — 2D AR Ak i 53 7, s A b AR AL B IR L, O
HOBAE R R/ AN JTHEA A NSN3 B AT A L R BE BRI 2% > i
FEARAS, AT LAE 45 ki N %84 (Manchester, 2010; MorrisZE, 2017) fEIRSALHZ T, & R
HGHCH)Z A b e B 1 1 2 5 IR 55 A 2 AU FSHC , $2 7+ AR 55 46 2H 21 ) A= 7= R A0 o 4 A 34
(Ployhart%, 2011),

25 b ARSCN R il 3 b Al A J R 45 B il REAS 3 R A r= BB FRAICAR X A | it g 7
i NI TEAIKT H4E A3 .

53 < A 55 28 o s 2 e = A AR 28 5 A5 AR 1 3 TN D AR T
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4. g5 #E ESGHE RS 18 A S ST+ 4

ESGHARMIREE 12 R0 Rl A Al & J 1A T SRR o o) 38 ol £l 1 T o
B R T, LS AT TXF 455 A h 2 ANPREE ] FR S (1) 5k (Kohtamiki S, 2024 ) , WhZi%% [n]
AT FRFSE A R AR o IR S5 AR It AR SR 7= A Al & R P RR 2k ) S B 45 (Rabetino 5, 2021 )
il 7 Ml Ak SRR 554 , 1 38 e B s R A R T B b TE YA ERE ) AR R BB RE
F108 15 e HE R B K RS A ISR 50N, (BRIBURAE, 2022) o AR 55 F =& B 38 A AT T i
AL (RaddatsZF, 2019; Kohtamiki%s, 2024 ), B8 T 35 4 3737 LRSS (B O FR 2238 1)
(Fang®, 2008) , /F M itk IRk 45 1) 5 2236 BREE I (Sjodings:, 2019 )AL T Al 9% J5 Bic & A28 7
TRBIIAR R b AL, $E RS B i AN SR AR 45 A2 Al 5 & 7 2 SE BRI AR A
M AR ) FE L5 4% (Benedettini, 2017) , 4 Bl IR 55 il i Ak 5 1 25 A0 5 5 38 2 A (3
BB RIRIT AL 2 TT (Yang s, 2023 ), $2 T+ AT BRI AR R e oy o BT 5 =2, Al
S AR 55 A T 2 07 (i RIS ESGILHu I 25 .

Ml B I ESGHE#, e shil A S AR TR A RN R WIMR T 7k E K55
e 542N RS , ESGIS 8 s A AE A T3 3 H s | g, BEAE A 5005 | 1 B3 A7
TEAA, AN RIS 3 SCHR AT Fp2 i K 29 g JEAt (LiuANemoto, 2021) . [ H , ESGHE#
WRE 57 8l I 25 AT SR P4 B 3 e BB i | At 24 SRR AN 57 3 1 T 5 | 350 38 o s
P A (B RN 3T, 2023) , ekl 5 30 7 B8R i A AR A N R & ESGER
PR EE A 1 R A R ASSO, AR A b il 9 240 SRR & P A5 0y 1 5 53 T AR AR T Al 55 sl B
BN (KPR 4, 2024) o BEAN , 4l SCHEES G shVE i —FiE5, i It T ¥ 15 5441k AR
W TAEIREE, 4515 01 T AT SUSCA AT AT 2L & R (R m] B, NI $ 5 3 TR B A
(JinFIKim, 2022 ) A SC T #2 i 4.

A58 4+ IR 45 60 1) 3 3 1o 180 R ES G B 3 A ) AR T 4%

=. HRI&IT5SLIERE

(—) FEARSEEE S ER b 2

ARSI 2009—20224F A b1 il i@l Aol A BFFEREARS - il il A E 2% Fang %5 (2008 )
A | LS8 R Pl 232605 (SIC ) Rl v b A C A e 17 o e e B 22 5541l 20 2 540 (GB/4754-
201 1) FEAFUCHL , FeZ A5 2N DAV 3174 A A7 b 8 5k A CSMARBIE 2 | IR 55 74 i)
T8 04 A Wind B0 2 Aol AR R4 T T AR e 4, 38 T e AR ok B Wind 5008 /2, 1
X2 T A Sk B P SR T S AR ) (AR ) o A SO 0GR B0 A 7 0 3k , I B 4 s ST,
*ST A Fi LR BB A, IR B 28 A et o A SCHE BT 40 M7 2 AT, % F A i 2278
HORICE N 1% 48 RAEE, LA 55 (6Tt S80I VC B A B | S 2R A Al —4F i
LI 239184,

(=) R

Bl firp AR i 3l N TR AIKOF- (Ghe ) o 38 FH A T3 AR— gl AR B T 52 TR0 A
FAEE S, FER H ZE M7 > (Becker, 1964; Mincer, 1974 ) , {H¥ME LWL ELFIT & (Morris&,
2017) A SCN Rl FH AT EARTHR IS RN TTHEA R G R ) R SR 5545 (2018)
PRI | 2 e 0 7 M 35 A A8 A RN 2 RN T 5 AR 5 k) v Ak 1) 25 ] i) 3 A v o T4l
JZ I, ¥ B2 B E R 5 T s LU RE AR A 528  3HE A AT
ARG AT AL, IF DALy 38 T EA K- (Ghe ) TR FE B4R

FEBOER _ERBE T b N BEARSE R A AL AR T B L , 38 AV il N 1 A K
B F AR AR o HAE AR, 3 FH N 1A KO ) o AR A MG TS R B (B 03K 1) , Ghety
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{H1916.9771, e AAE }919.4100, FRuEXE H91.1813, 3B Ghe e AN ) il v b Ak 22 8] 52 30— 52
ZRE,

®1 TEFENNHRMELT

AR R RS T FEAK YE bz FME KME
B firr AR fij\ﬁ Ghe 23 [f] ] e A1 9% 20013 16.9771 1.1813 15.6533 19.4100
A IK -
R 55\l S5 A 8 b i
R R REMGIE  Service A;RFASIWAHTT. 20013 0.0238 2.8235 0.0000 0.1253
AP
AL Size In(4lb B 557 ) 20013 22.0176 1.1809 19.1902 25.5691
AR 4ge In(_ ErT4ERR+1) 20013 1.9270 0.9116 0.0000 3.3322

FraREE  SoE EAAEL, BWEO 20013 02595 0.4384  0.0000 1.0000

. , (EZET M E+ 5 Mk
ROl TobinO HE ) I 20013 20717 13376 0.0000 9.0297

% = | SE W P AR
e ’fj}zﬁ? eap n(@m1§§ﬁ$$ﬁ 20013 19.2006 4.8611 0.0000 24.2005
. X255 26 X551/ 5
HASREE  Inno s léfﬂé}f}\w 20013 5093 43009 0.0000 26.5500
Al B Lo (/548 V-8 — 38
A Q .
‘Tiﬁﬁg’*‘ ler (M AE—LBRA)/AE 20013 0.0321  0.4409 0.0041 0.2148

1 WA TS AR YE £ B EREAR T E .

WU AR B IR 55 T 1 (Service ) o R L2 TF T HH S i 445 Rk 45 B i 5 o =By
% Josephson (2016 ) Ak IG5 (2021) A , 3 ast 313 5 b Al Ho AR 25l S5 A FE SO A
o R A

B, TE AR A A A 28 55 YE BB RE AT, 992 R A e TS A IR 55
55, e NPT A AR 45 TR0 s A v, 6 BT A IR 45 2R o s Al IR 55 M 45 R A A 34 91
o BT TARZ A A B AT 2 590 R e B 584 Tl 3 bt A T R0 43 A1 i ¥ DA VB R
T AR 5 M 55 WA L I T B 2 T TR DU ™ i R A3 B8 W AR RS T IR 55
AP FS WA o B B PR AREAS 2 I AR 55l 55 WA HEA T LA, 4 SR — 30, B ROZ A
FIRSS M55 WO i B 5 25 P AP AR R 22 5, WU EE— 2 ARl i b AP o6 22783 Bl (R iR it A A%
SR, e e A R S AFAE IR S5 55, I H0 5 LR 55l 55 SO 5 HE

LR YEG 45 Frh | RS V3 (Service ) BB $10.0238 , biifE 2% 42,8235, S KAE K
0.1253, 5e/IME R0, DR B A H FE 3 M A i 55 700 il s AR K SPAT A AR, ELARAE B S i) 25 S bk

Frs T AR B o AR 2 T 4 1) A8 A 4% - DAL AR (Size ) , SR FH A A 98 7= B SR IOk
7 QM AERE (Age) , R _E T AR BRI A SR XHEE R s @A AU (SOE) , B4t i
FE A P AV BUE R 1, 500 R0 s DFE = OfE (TobinQ) , R B ZE T M (-5 65 55 K i A (=2
A R P T (L) FUAER R R BT b AN s @ WAL MR (eap ) , SR FH 15 B¢
FEEHEAT YRR A SR EERR s @ WF &3 BE (Tnno ) , >R FHAMV B & 28 2 B A4 X451 5 4l
FEMSNAZ L FIR s DL N FBHI 2215 (gap ) , R 58 -2 3570 AN 38 61 TP T
) 22 (LI 1 AR Ko 5 e A L P 3 T 22 B A M 2 i 2 o A e U Tl B Al FR B (ler ) , R
FHAHE 5 32 B AR D 125 R B S 3R o M AR B UL

O E R TATAL SR, 3l AV FT LABEAT IR S5 AL B Al 55 R TEAAm A P PR 5l 55 (it % A% S e Simiz i LR
Tl LA BRI ) T Btk IR 55 Ml 55 (I ok (28 R EK L BRI 55 B 7™ ) LB A SR PEIR 55l 55 CNECH DA AR )
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(=) SZURAEARY
AR SR v 4 1 2 R0 AR AR A T SRS 5, [l AR e A
Gheij = ap + a, S ervice;j, + Z,BControl,-j, +Ai+6,+0,+¢& (1)

i e il sl Al MRy, Service, e AV ife 4 B IR 55 AL RUKF- , Ghe, e 4ll
HEAE I8 T BEAIK-, Control, ¥ TS T8 , 4,.6,.0/43 5 A4 (IS TR) AT Ml [T 400
e MIRZEI A SCHE M R rh , W3 ARG LA AT —AF4y 58 B [ 800, 225 1 B a] 284k
AR AN AT LI PRI 2R, Lo/ e 722 et RS T SO0 A o >R 14 P A e ) R

M. AkSBYGIERZNTE B AN F AR SKIES

(—) FEAERNIH

ke 55 R0 i) s s el e FH N 7 9% AR KPR S UE [T A 25 2R n 22 o, HErp s (2) 31 Ry 2 [l 15
B9 F 2551 Servicet IR1H 2 E0H0.0196 , HAE 1% /K I 583, 22 BHA b 3256 Al 55 7 ) v e %
g AR UEE A AT P AR e, Size  TobinQFlInnof 813 R W2 M 1E , i HANY
FIBL Al AN BB & KT A S IS4 e 4 2E38 N TR T i Age ) BT H R 51t 1
2 A FBH A b T RS PR R A ) A e RN A AR T o B e, AR SRR
11532 5k

®2 RSBHSEHBEBAANFAZMEELERITER
(1) (2) (3) (4)

) 0.0203"™ 0.0196™ 0.0186™" 0.0196™
Service (0.0066) (0.0067) (0.0066) (0.0068)
. 0.0584" 0.0619™ 0.0574" 0.0619”
Size (0.0256) (0.0255) (0.0260) (0.0246)
-0.1083™" -0.1133™ -0.1111™ -0.1133™
Age (0.0400) (0.0399) (0.0408) (0.0452)
SOE -0.0959 -0.0980 —0.1038" -0.0980
(0.0598) (0.0597) (0.0602) (0.0734)
, 0.0171" 0.0172™ 0.0158" 0.0172
TobinQ (0.0077) (0.0076) (0.0077) (0.0113)
-0.0000 0.0001 0.0003 0.0001
eap (0.0022) (0.0022) (0.0022) (0.0027)
0.0112™ 0.0103™ 0.0095™" 0.0103™
Inno (0.0037) (0.0037) (0.0037) (0.0033)
-0.0025 -0.0026 -0.0031 -0.0026
gap (0.0037) (0.0037) (0.0037) (0.0047)
or 0.0388 0.0303 0.0207 0.0303
(0.0344) (0.0343) (0.0362) (0.0343)
15.7823™ 15.7234™ 15.8307" 15.7234™
cons (0.5591) (0.5561) (0.5685) (0.5901)
AR [ R S0 = p> I p=>
Fiof 1) 31 5 355012 = P I o
A7k R RN & = = =
B[R] <A 7k 38 AL N E En B o
N 20013 20013 20006 20013
Adj—R’ 0.7047 0.7053 0.7057 0.7053

TE: OFF5 R B R (@ AR ER , TR, T 3RIR] 5 @ oo 35 R 10%
5% %l R AR, 2R s @ PUSIHE 5 N R AT AR bR .

INEZ G EE T (FATHEETH)



X 0] SR IR A A A 36 - QOIS (1) L4 il A PR 18] [ 52 2508 5 @1 (3) A
R[]l S B [ 00, 5 Ol (4)fd T 1) SRR AT b AR bR iR A 11 . 22 s iR 55 2L
il %] 38 FH T BEA K B S M ATI IR TE 1% 05 % GE /KK F B350 1E , B Il 45 R4 1t
TRV R

(=) WAEAL

ARSC AT BE A A A PR AL 78 et Tl 22 | 1 B30 i 2 RS 1) DR 2R, o B vfiz el ) i i Sl R
P ) 2 2l T 8T A 5 T R RO, e 1 DAL e 7 A AMLAS R UL AR it ™ A=
PRAEPEIRIRSL . [ 140 i 2 IR T R 55 L i O T AR BEAIL 3 B i AR A PR A A5 SR AR SCR U )
PR VT PR A7 A B S i) DR PR A R 55 2 o e 55 3 FH N 1 B8R 22 (i) m REAT A6 AR 52
M , AR SCR BT R AS L AT A P

1. fig e 4553 PC ik

J 55 B 1Y) e 25 BEACE AP ERR & 190 148 1, A SCR MBI 4543 DL C (PSM) J5 i
Py S SR A T AL B 1 e, S IR R TF AR 55 b 55 BT SR AS DX 0O il 55 R i s Ak 2
H (MRS, =1) AR 55 B i 42 1) 41 (MRS, =0 ) s LR, Bee— 2 Al = T A D e i o, (045
FORAEARUITO) Gt sh % FIEAR (ROE) B IR (roa) ENE B (TR) Al AR
(Size) FNGTAZEZR MM (eap ) ;s PRI, ZE T L ARVEFC I, LIPSMT5 74 g Ak BEATREAS BE PEAFAIE
AR A i 2 Aol o 3 TP PR SR 45 R 22 ik 2 ), Ab BZH A LINE 15 7124~ T
B i AL B ZH FE AR YRR AR B 22 S TR 1% Ge T KOF i 3, MTE L2 5 3R it B
% o LA ST a1 7540 VE A8 TSR PEAS B B0IE , BREABH U b S ik 1 1B O 22 [P ] L

®3 METERFEEQIEER

ENL WOy =N B X REAR
N=23 918 (ARFECXS [ BLEEAS) N=20470 (Z-FRLH+X] 1R )

AR WE HAE WE FEAE  ¥E HAE WA
ITO 5484 50003 18434 42809 —11.10"" 4758 43313 15712 43023 —0.69
ROE 5484 0.0710 18434 0.0645 —2.72"" 4758  0.0630 15712 0.0624 —0.42
roa 5484  0.0590 18434 0.0531 —5.157° 4758 0.0509 15712 0.0508 —0.15
TR 5484 21.1580 18434 213470 824 4758 213990 15712 214120 0.83
Size 5484 217780 18434 21.9900 10.61"" 4758 22.0330 15712 22.0490 1.14
eap 5484  20.0290 18434 18.7850 —15.39"" 4758 20.2540 15712 20.2870  0.78

AT LG T e A5 A BE oA, DLIRT T SR DU BC AT X LA W2, BT C S AL P2
RIS Tl 2L BRG] 45 A2 8 T 3 A1 2 57 AH LU DR RC RTS8 T — B0 R WD IS5 A9 A PR REAS 5 4
i 2RSS T TRFAE AR AT, I FHE E 5 R REAS PEA T AR A AR B AR 5

Before matching After matching
] 151
10
L L
é 8 3 10
& , &
2 / z
'z 44 / 87
,§ —— Treat j é 51— Treat
™ 29 —— Control N —— Control
U= = 01— . : : :
0.4 0.5 0.6 0.7 0.5 0.6 0.7 0.8 0.9
Pscore Pscore

B1 EEEEHEEESZZEES XL
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AR X FPSM 2 J5 1 DL it A A B vk =4 PSMEFLER

AT 2 S 2 TR I, R 0 5 2 m Q)
365 P AT A RO ), 45 SR Service oo0es) (oot
%%4% (1 )ﬁﬂ}@?ﬁ?o@'b%ﬁg‘i&rviceﬁ P As .IEIL: .

1% KT 1 L35 1F 1 B A ¢ P it 4
A ()P APV R A Al R ARl cons R 2

A g g ol Z R B - N 18630 15764
I3, 45 A B s Servicel REES T i Adj—R? 07062 0.7087

S RIE R A b SR IR A 4

2. T L O T H AR Rk

i 55 P01 3 N3 FH N 1 08 AR 4 Ry Al 2 T A e, T ELAR i 0 R LA hy PRI o AR SOk 1
T HAFESer IV, =City Minwage*Ser Indbase,,, FoH City Minwage3&/~ 234 M IX Fe IR T 58K
SEHLH SRXTEUE , Ser_Indbase, 327~ 33 (20094F ) [R14 7l HoAth A b iR 55 28 il i -2 % T 2
AR e e B A BRPEAE T« DR AK T KT BB 5 25 2 30 il i b oIl A 55 3 e R GE AT R
45, 2023), SRS RHIEADC , HEAR TR 8 THb X BOR AR i, A58 AMEMEBOE ; @FATl
Al A Ml R 55 20 ] 36 B9S24 B AR 52 M A2 U il B9 IR 55 B8 i 3 7K (H AL 3 Al HL
SUBCEE I, W6 2 AR P 450 A A DL T LA o o 2 1 5 R4, IVA 11235 SR e s e
TR ()P BN — B BESE B, T HAS R Ser IV, 1E1%55 7K b .35 5 IR 55 B 3 (EAHOC
HK-P rk Wald FSi31H5176.56 , 5 T 10%5 /M 22 F #Stock-Yogollfs FHH 16.38 , i B T 248
FEEICA P A ST T ARSI LS, K-P rk LM% 150.26, HAE1%KF- | 3546
o JrABE , BT AE AN R LU ) B 565 (2) 81 JEE 7 ivreghd fe s B BE [mI U 245 51, 0] 05 2R 50 A
1%GE K b 3, HAUE 20.0957 , NI Fe i [n] )3 25000 A%, U I B 24 2 8] iy 00 i
22 IR ZEA K L, SN T AR B Al 1145 5 R 28 gk 5 ) PR SR 9 A Ml 22 J i ofe [ 1A
S5 ISR A SC R A 1 A T AR B DIAN I T 55 5 22 M3k T HAR &, RSEE3) ST
IRAOEE FAESE T 50 22 T 5 AR B S (A7 355t R X 22 g 2 1) IR SR ) St ) b — 45 4 ik
AR SR TR A BRI

x5 IAETE=HITER

o 2 [ 2 O TV B B 4 S ST AR T AR R R
(1) Service (2)Ghe (3)Ghe
Ser 1V, 2.3084°(0.1737)
Service 0.0957°7(0.0302) 0.0186°°(0.0082)
) AR o & & =
A BHE] A7l cons prs P P
N 17986 17986
Uncentered—R’ 0.9955 0.0042
K—P rk Wald F 176.56{16.38} 68.62{20.53}
K-Prk LM 150.26™" 289.24™
Hansen J5t i PE 0.6579

TE: DG 5 AR/ IMI 22 1 Stock- Yogolli FHEL ; @47 R AR R S M RAf bR, W 5 0y 22 TRV
ISR %S K F R

(=) HAlFa bk
1 B 1
ST VO B R IR ST i, LG 5 T2 i MR AR b 3 i T T
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i N BEARTH G AR SO AR A 250 B~ FEX Al (2020) Jz A AR 34 (2019 ) 55 B A7 SCHREY
0% , AR b2 3 53 T e (MEDU) A DA B B T2 5 H (HED U ) R B3 T2 5 L
(TECH)AF i il 1 GEAS AL B, PR T [l G 36 A5 SR A 6 I  Herp AR 55
TU RS AR b2 g 53 T PO 53 T LU RS AR 1 %G K B B35 IE LA L
AP R T A FERRE TR S %G T /K L 35, Sl e e i ) Al 7 U AT R il S35 R ofe
[ 45 2R A SR HF R A B IE

®6 HihinfMRmER

B RS o o s S AU
(1)MEDU  (2)HEDU  (3)TECH  (4)#E1 (5)iE 207
) 0.3578™" 0.0872"™ 0.3542"™ 0.0146™ 0.0162"
Service (0.0844) (0.0338)  (0.0827) (0.0066) (0.0084)
P AR = b yis b pis
A B E] A7 cons & T & I j=s
N 21263 21519 21671 18213 16203
Adj—R’ 0.7587 0.8107 0.7634 0.7049 0.7118

2. K e AR

7 TE B I 55 BT 3 %) 308 LN T3 AR THRRE M Rt 800, AR SCI AR SR M R 5 SR A T A
5 o — IR UEA 5 LAY IR 55 B3 55 38 PN T AT O 2, 26258 (4) 31 B , [l R 40K
0.0146, HAES%SE /K b B2 s — R 5 m LA 5 240 e 55 B il -S4 40, T A0
R0 PN BEAR TR, 657 (5) 8 s M)A R 0C80.0162 HAE10%SE 1K F L
B35 LA SR — 7 TR SR 55 B i %l 3 HIA D BEA R GE#EAE T, 55— D7 ThT U A 55 2
368 o8 38 FH N 3 BEAS TR S AU SR RO & 3t 7 o 3 Aol 7 A B P58 ) 2l 25
AR, AN TR 2 0 58 R I 55 SR . 55, DAORAS X Al 3 I BEAS O 2 R4 T 4R
[IEEEET x5y ne s

F. FENHRESRRES T

(—) ML

SO Ik 55 24 35 57 0 18 FH N T3 G AS TR A B8R TR 000 KL 5 R0 B S GAL#A Ak
SEREAT T PR PEHE S, e Adae i 25 A% 0 A A8 4 R 55 R A T ko P A A e B S R AR ST ML ]
Kog A AR BOE W

M, = po +p1Service; + Z,BControl,-j, +4+6,+6,+¢& (2)
Hrpm,, A HL AR & AL HERICR T 58 .
! e . F7 WEIR IEZFRESGHR BN
(Ewage) AFLZ 5 (EOS ) FESGHL# WL I8 25 5 -
(ESG) , HoAx Az g 5 G AR A (1) P — (1) (2) (3)
B PTG (L5 L7 ) A TRINF . Ewage  EOS ESG

0.1654™ —1.8857"" 0.0144™

1. Eﬁ%ﬂ%ﬂ]ﬁiz{lﬁiﬁ%ﬂﬁﬁﬁﬁ Service (0.0495) (0.4967) (0.0070)
B A A B T AR AR R AT L S A PRt i H A e
BT TR T AT A E AT cons S It B
DAl T B 1 I T T f R N 2169721697 21636
Adj—R 0.5580  0.6391  0.5813

AR T I (E R A i ll R0
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TR o 2 78S (1) A S5 BoR |, IRS5 BUHIE AR 1 %5 11K b i s b 3%
T K BCR T WSt A B TV B 52 TR sl W5 | A1 B A0t A A" (Kaas AlKircher,
2015; Bilal%F, 2022), {#Fi8 A T 9EA T 9 A SR 2A5 B B iE .

2. JIR 45 Fu ] v 22 A2 55 B AL AGL I . B 8 B SRR AR R B A E R, Alb A P AR A Bt
SEXAKEZ T REE A5 G A SR A b S A 5 S B B 0 Y L (R Al R AR 28 5% L % L
(R , 2 I RIS 20 0 R A L 6 7285 (2) B A R 25 5 s, R4 80 il it ) S it RE S 7E 1% )
AT B R AL = S 3 8 BAR , 3 B MASE 2 P Rl . LA BIFIR e I, AR
T REIR S A PR K A B T sh Al K (Nason FTWiklund, 2018 ), fE kAl N5 55 )
FIFCERCR W 57 5 1 e B8R BT, 538 TR A K- 2 2 DA G o B ] L, A
55 70 il i A e RS T ASON A HE T 38 N TR ART R, AR SO 3 AR RIE

3. BRgs AUl v ZEESGHL A AIHLHIKL I A8 30325 B HIMOM £ I (2023) i, SR FARIIE
ESGIT- i i i i\ ESGIEHY , % (Hif A F W ESGHE $4VFE FE b i . 22726 (3) 3 [l 3 25 3 R
1R 55 B 7E S % I GE T R 3R T A LESGHE 3 oAb R B ESGAL 4, BE T MAMER
W 51 58 Z2 7 7E A (LiufINemoto, 2021 ) , t1 AT 78 PIERHE &7 51 T A9 TA o] BEAN TAE G B (Jin
Kim, 2022) , #EMiHe 38 A 1 5 AIKF A SR 415 B R E .

(=) SR

ARSCE T AN RSB MY A, SR PR 22 93 07 16004 T 5 A 56

B E RS R (R H AR Gl ) 4325 (2017)) , B REAR 5> R £ AR 720\l (HighTech)
AR R AR = A, AR =5 e 0 T AR AR = 415 e A0, IS IE -5 45 7l
il 1 B4 3[R 4 FH BE A5 42 3 F N ) AR L #2845 S i /R 38 36 Wit Service x High Tech ) 2 8(UHE
10%4E 3K b B2 i, IR IR SR B AR Al b, iR 55 20 il 1 41 238 TN 1 B AR THR ) 54
T B W IR ZE TS SRR A (2021 BURIFGY & I, BV AE s s ARA T AR TR R BEAk, BRI R
45 U 3 T A Al DX ) T 3m 4% T 0 328 T T s R A T — B B R e A K o
T =3 PR ARRAE , B ] TSR AR S T S R

*8 RESHERALUMA L EREHHRREREER

A
A ———— AN
R iR Il
. . -0.0210
ServicexHighTech (0.0127)
. ) 0.0302""
ServicexLifecyclel (0.0035)
) . 0.1090™"
Service xLifecycle2 (0.0064)
Service xLifecycle3 ( 0%%(;159)
Pl 2 2 P 2
AR B AT cons e & & 2
N 20010 20327 20327 20327
Adj—R’ 0.7057 0.1035 0.1498 0.0976

T AL E RS LT R, MR K RO SER I Servicelf) 3B B ST
1% KT B LS R

18 Dickinson (201 1) 43l 2 i SR B 4 Tk L4 460 M 431 L K0
FIBER Il PRI = 4L LRI T 7 H3BAT PIPILL A 555 « DLifecycle K1 FER I
R K HI=1, SRR 1=0) s @ Lifecycle, Jy WA —SERI ORAMI=1, FERII=0); DLifecycle HIk

INEZ G EE T (FATHEETH)



I — R OB =1, BRIV =0) o AR5 58 Al A= iy JA) 395 R 55 o 3 1 2[RIV
REPER LR, eI ANl R 55 2 i i o e il AN T AR T4, i i
JUANIR o AT RERY 2T~ AT, YIRS il Ak TR 8 & R B BE , 2N T B8
BB AL TR PR B (RITFIRAE, 2020), IF Al 5 L il ik 54 BY T2 #EA LR 5 1IEF5 ANA-,
$THGHC/K- s SR A il 7 A5 S b THFI™ it 5 | 3 Y T B (Suarez4%, 2013), 11
il BT e 55 B , hoxfle A B s o A A

Y AT R SE (IncFac), k9 TUEEFTEESRERIPLEE
AP AR R 43 Ry 58 A 2 45 AU A AL 2240 AT
SR A A S 3 A T RARBER RS EA
At %ﬁéiﬂoﬁtp%ub\& %iﬂﬂ; —0.0159
Wi E M, %ﬁ%%ﬂ&ﬁj@oo ServicexIncFac (0.6163)

2980 7N WU 22 40k S A g vh Corvice 0.0370"  0.0150"
AL I Service xIncFach) 28531 T . (0.05154) (0.0;)75)
NTE s g B g Bl = JE TE TE

LTE%OW%T_EfElJr/H%EJ?Em@ Ak i Al cons B = %

P, R T4 R |, Service N 20010 6125 13860
(14 25 B30 1 P 2 A T R A Adj—R? 0.7056  0.6701 0.7161
WA PG BEE %, o FORRI L
4[] 22 A6 T R A8 0.0221, plE : [0.1330]
#70.1330 4320 [l A 45 AT R S 5 T AL 22 AR N B & R AL A K5 (Fishers

T 325 SN ZE S AE R il permutation test) s [ LI 57 2 M ipfi.
T T2 1) 2 1 il A R o
W, IR 45 TR0 i s 5 AN Tl A 7= B 2R A R 3 P T AR L 0 S B3 s R A6 ORGSR

AR SR Fg Bl 55 80 ol i 2R B 5 OB RE AR R 43 R ik A B R 55 (Service e ) FITR A B AR 55
(Service_b) I BEA T/ LHAGHE , FH SR i T TSCAR b 1T 45 B 248 RIS 0 7 M
A Z PSS T S B IMEIR S, J5 B 6 RRAE AT T R 1) 5% 00 7™ il TE K s D i
K Z MRS (Josephsons, 2016; BenedettiniZ, 2017) . BUA HFFE A R AR 554 Bh T2
AL 1377 TR BGE G+ 35 (Benedettini%F, 2017; Zhang%¥, 2023 ) , A LSRR R P F ik
55 BUNF 8 N TR AR B S o 4 BE IR 55 2804021 nT R T I REAR e 428 i 22 , BT A R St AR 55
R 1E PIREAR RGN o AL SR HPSME T RF DT TE T3 155331 A A TR AR 55 BEAS R A RY AR 55
FEAR N OTEAREAS F DE ECARALAFAE A Al , 75 2 WG 48 O REAS HEAT 20 2HL 18103 404, 45 SR A 1057
7o LU 2P R T IE LU ) Service_ e RBUHFEG T I 3 i Service_bIN FE G LA
F L i AT R S5 B e AR R Al 3 BN ST AR T, A R e i 3

F£10 HABBRESESRANERESSADEPLER
1:1 1:2

(1) (2) (3) (4)
, 0.0259 0.0320™
Service_e (0.0115) (0.0101)
_ —0.0169 —0.0073
Service_b (0.0134) (0.0114)
AR > > > >
A B E] 7 cons s s =3 JE
N 7451 7408 11883 11074
Adj—R? 0.7378 0.7372 0.7180 0.7197

T PR REAR Y S AR R0 128 &, ToRk A T2 ) 22 Ak 1o
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N GigGitig

3N GEAAE g Al ) 2 A D, BT PR B A SR RN RE ) LR i Al O A% 5
77 o M2 55 A i LA SR ARkt 35+ i 55 Ay v o il AR ) 3 b e TR T ) T R A, RER 4R
THE AT BEAEARIRER A SCEE T B U RE R ™ ML A U eR — I Ao , IRFT N TE
VEHIBILH] o AR SCR FH2009—20224F Hi [ A B L i il 3 b Al &, D e 3= T4 4 2 it 1) il 55 22
T e, SCUEAS 3 1 e 55 B ol A T3 B A2 WIS 2 R s | b Al St e
55 MU REAS 25 e E3d TN AT 4, SRR I S A D5 AR IR S5 A7 187 %
LERAER R TRV S0 S HEBR N AR PR T2 SR ATHR AL TR A 3T SE M AL AR DU e B, 253
T BT MESGILH e 1R 55 BY il i i ie FH ) BEAR TR A B0 o S TR R A
S B MR 55 B 3 A B B R Al R SR B il S RE SR T Al il T BEAR K
-, ELi A ZY R 55 AH FCIR AR S5 (e i3 N ) BEAS TR0 B 5 Y o A IR B A A B A
AR Al A 55 B i s P RE At i P TR AST T, R R 25 5

ARSCHYBETE TTRR S BRI SR 78 T EAR B AR L7 i o 1 5, ASSCRAE T ik 55 2
i1 538 P BEAS iR S ARELR B SCRRAS 1 0 BRI 7 AR 55 A 3 e il 58 A ™ R A
SRR, B8 R T8 N BEAR i) i 75 X SR BOR AL, T oy o 2
W% T B4 e 55 BY ) s, A SR e 2L AT BEAA R AR T 5 4 DU 3 7 SOHs Bl -5 2 2 s
GEIRIRES 2= — 8, B e 55 BY ) i 2 R I BEAS A OGHR, #0188 17 B Sk L, A
BEVE R Ayl 3 b 2 TR PSR il A R 0 R A T [ SN T BURFA B ] T
S SR 55 R HE S AL e b S B (R FE 22 FF IR I S8 A — R a4t W A L5
1R R R 55 M B AR 2R, S SIS b [ STE il e b R P il 5 o AN S 78 R SR il o 0 [
HHE X O T IRBIOLAL , Ao A B g il RSO v 7K P38 AT B AR B A R A A B
SR R ] AR G S8 3 A 5 L R 1) R i 55 AHSC AR A B A0 I 32 5
LR BEIRC B AR o FRUC, WFFE R BT g Al AL A s 7 o) S (R BEIE 225 AN GE T ) 5%
A Sy Aol St AR 55 LA s AR A T AR AR AT B T Al VR S A o T B A
i) 2P TR T o 8 o A SCmATE FH A7 B AN AR IR 0 38 ) T 2 s 7, £ 5t Al 55 52 ol
s Al S E R B A R A S B AT R K R B RE ) AR ST
SRV 3 Aol T 5 A s K SEBMURE Z8 55 A F ESGRR BUR S THs A BEAS , 1
56 B3 T ARG B KIS A & HiEsh dll s i A e

FESEH
[LIRRERAR. 3l MR 55k B S T 28 BE— 3L Tl il 1 T2 w1408 Y PSM-DIDSCE /3T [I]. P Bt W2 K24 24417,
2022, (6): 29-39.
SRR, Rz, BB, iS5 b5 Al 75 Y B ok A A E A A UESR[I]. FIFR5E 5 )R, 2022, (5): 137-154.
Xk, 2RAE, Bl 45 il RS b5 M EEE T[], L35 RIESE, 2016, 51(3): 151-162.
XU, Rl BOBCBOR R 5 Al AT BEARFHR[I]. Z0FE5E, 2020, 55(4): 70-85.
XULER, R4 38 ML 3 ARSS A5 Ml B AR BEAE: 08: K AR FAALEI[I]. 3R 2835, 2018, 39(8): 126-140.
XI55, 20, WIOGE, . A TR ARG R AL 5 SR K —ER R A VR X 22 BE TR R 46 /NI . SBRRIFSE,
2018, 53(3): 50-63.
TR AR, VEEHE. s b AR 51 5 SEPR T 3K [J]. BT R 2R (A SCHE 2B 24 R), 2019, 49(1): 93-108.
81 EFLMk, T, ESGHYE R ISR: ok A i BT A R USR] Z55RH5T, 2023, 58(7): 86-103.
OTR I, SBHLH. N T AE | b 45 H 75 1T 5 IR 45 Tl 5[], H I Tk Z80%, 2024, (4): 57-75.
TO]PM, R Bk, Tl se Ak an ] 3855 3h Stk £544 0] Fr E Tk 283, 2019, (5): 61-79.

— —= —= e e
[l W B W B

INEZ G EE T (FATHEETH)


https://doi.org/10.3969/j.issn.1002-8102.2018.08.009
https://doi.org/10.3969/j.issn.1006-480X.2024.04.005

[HEEHE, RS RS B 22 g 5 Al Su—k B E S BT A R R ZIIER ], B 4T, 2023, (5):
127-142.

1218 #E. TERERY IS Al SRR JE 55 Ml 55 2—— MR 35 Ab RIS "R R A 7= SR DR BCHR T [J]. Sei ST, 2021, 38(2): 57-72.

I3]P 4, R K. 3l Al 45 TR il N EBISCA SRR 5T 1], 244022, 2024, (2): 85-96.

1417k T, 228, XD, B B S5 AT AR THR). & R9Y, 2022, (12): 74-92.

1S]5KIE, BAHSr, BEVUIR, 45, i O 3e 4 SSRGSl Sk (1], T E Tk Z89%, 2021, (5): 133-151.

1617k PErE, L E T, RS, TRAEA L 1A ESGFRIL S il 57 3 BRI, SMNE LT 5B, 2024, 46(7): 69-85.

V70 45, B B2, BRSO, S5 TR A oA 5 BE IR B8R 0], o Tl 2835, 2021, (4): 62-80.

18R E 2, Thihts. B AL B T HE il AT AR LI THRT]. S35 BI, 2024, 46(2): 51-71.

LOTEPTH, BRI, SB&ETT, . Iko5 TS ARG 5 0l 55 S R i # 1 — T BERTIE 5 B A O IESE [J]. o
Tl £835%, 2023, (12): 135-152.

[20]Acemoglu D, Autor D, Hazell J, et al. Artificial intelligence and jobs: Evidence from online vacancies[J]. Journal of Labor
Economics, 2022, 40(S1): S293-S340.

[21]Baqaee D R, Farhi E, Sangani K. The Darwinian returns to scale[J]. Review of Economic Studies, 2024, 91(3): 1373-1405.

[
[
[
[
[
[
[
[

[22]Barney J. Firm resources and sustained competitive advantage[J]. Journal of Management, 1991, 17(1): 99-120.

[23]Becker G S. Human capital: A theoretical and empirical analysis, with special reference to education[M]. New York: National
Bureau of Economic Research, 1964.

[24]Benedettini O, Swink M, Neely A. Examining the influence of service additions on manufacturing firms’ bankruptcy
likelihood[J]. Industrial Marketing Management, 2017, 60: 112-125.

[25]Berger D, Herkenhoff K, Mongey S. Labor market power[J]. American Economic Review, 2022, 112(4): 1147-1193.

[26]Bilal A, Engbom N, Mongey S, et al. Firm and worker dynamics in a frictional labor market[J]. Econometrica, 2022, 90(4):
1425-1462.

[27]Boddin D, Kroeger T. Servitization, inequality, and wages[J]. Labour Economics, 2022, 77: 102011.

[28]Campbell B A, Coff R, Kryscynski D. Rethinking sustained competitive advantage from human capital[J]. Academy of
Management Review, 2012, 37(3): 376-395.

[29]Chatterjee J. Strategy, human capital investments, business-domain capabilities, and performance: A study in the global
software services industry[J]. Strategic Management Journal, 2017, 38(3): 588-608.

[30]Chirumalla K, Leoni L, Oghazi P. Moving from servitization to digital servitization: Identifying the required dynamic
capabilities and related microfoundations to facilitate the transition[J]. Journal of Business Research, 2023, 158: 113668.

[31]Coff R W. Human assets and management dilemmas: Coping with hazards on the road to resource-based theory[J]. The
Academy of Management Review, 1997, 22(2): 374-402.

[32]Dickinson V. Cash flow patterns as a proxy for firm life cycle[J]. The Accounting Review, 2011, 86(6): 1969-1994.

[33]Fang E, Palmatier R W, Steenkamp J B E M. Effect of service transition strategies on firm value[J]. Journal of Marketing,
2008, 72(5): 1-14.

[34]Gebauer H, Fleisch E, Friedli T. Overcoming the service paradox in manufacturing companies[J]. European Management
Journal, 2005, 23(1): 14-26.

[35]Gerhart B, Feng J. The resource-based view of the firm, human resources, and human capital: Progress and prospects[J].
Journal of Management, 2021, 47(7): 1796-1819.

[36]Hashimoto M. Firm-specific human capital as a shared investment[J]. The American Economic Review, 1981, 71(3): 475-
482.

[37)Jin M, Kim B. The effects of ESG activity recognition of corporate employees on job performance: The case of South
Korea[J]. Journal of Risk and Financial Management, 2022, 15(7): 316.

[38]Josephson B W, Johnson J L, Mariadoss B J, et al. Service transition strategies in manufacturing: Implications for firm risk[J].
Journal of Service Research, 2016, 19(2): 142-157.

[39]Kaas L, Kircher P. Efficient firm dynamics in a frictional labor market[J]. American Economic Review, 2015, 105(10): 3030-
3060.

[40]Kohtamdki M, Bhandari K R, Rabetino R, et al. Sustainable servitization in product manufacturing companies: The

6/

PR %2 1 4 b & (Rt A B AR


https://doi.org/10.3969/j.issn.1006-480X.2021.05.008
https://doi.org/10.3969/j.issn.1006-480X.2021.04.004
https://doi.org/10.3969/j.issn.1006-480X.2023.12.008
https://doi.org/10.3969/j.issn.1006-480X.2023.12.008
https://doi.org/10.1086/718327
https://doi.org/10.1086/718327
https://doi.org/10.1093/restud/rdad061
https://doi.org/10.1177/014920639101700108
https://doi.org/10.1016/j.indmarman.2016.04.011
https://doi.org/10.1257/aer.20191521
https://doi.org/10.3982/ECTA17955
https://doi.org/10.1016/j.labeco.2021.102011
https://doi.org/10.5465/amr.2010.0276
https://doi.org/10.5465/amr.2010.0276
https://doi.org/10.1002/smj.2505
https://doi.org/10.1016/j.jbusres.2023.113668
https://doi.org/10.2307/259327
https://doi.org/10.2307/259327
https://doi.org/10.2308/accr-10130
https://doi.org/10.1509/jmkg.72.5.001
https://doi.org/10.1016/j.emj.2004.12.006
https://doi.org/10.1016/j.emj.2004.12.006
https://doi.org/10.1177/0149206320978799
https://doi.org/10.3390/jrfm15070316
https://doi.org/10.1177/1094670515600422
https://doi.org/10.1257/aer.20131702

68

relationship between firm’s sustainability emphasis and profitability and the moderating role of servitization[J]. Technovation,
2024, 129: 102907.

[41]Kohtamdki M, Rabetino R, Einola S, et al. Unfolding the digital servitization path from products to product-service-software
systems: Practicing change through intentional narratives[J]. Journal of Business Research, 2021, 137: 379-392.

[42]Kryscynski D, Coff R, Campbell B. Charting a path between firm-specific incentives and human capital-based competitive
advantage[J]. Strategic Management Journal, 2021, 42(2): 386-412.

[43]Lashkari D, Bauer A, Boussard J. Information technology and returns to scale[J]. American Economic Review, 2024, 114(6):
1769-1815.

[44]Leuven E, Oosterbeek H. Firm-specific human capital as a shared investment: Comment[J]. American Economic Review,
2001, 91(1): 342-347.

[45]Liu L, Nemoto N. Environmental, social and governance (ESG) evaluation and organizational attractiveness to prospective
employees: Evidence from Japan[J]. Journal of Accounting and Finance, 2021, 21(4): 14-29.

[46]Manchester C F. Investment in general human capital and turnover intention[J]. American Economic Review, 2010, 100(2):
209-213.

[47]Mayer K J, Somaya D, Williamson I O. Firm-specific, industry-specific, and occupational human capital and the sourcing of
knowledge work[J]. Organization Science, 2012, 23(5): 1311-1329.

[48]Mincer J A. Schooling, experience, and earnings[M]. New York: National Bureau of Economic Research, 1974.

[49]Morris S S, Alvarez S A, Barney J B, et al. Firm - specific human capital investments as a signal of general value: Revisiting
assumptions about human capital and how it is managed[J]. Strategic Management Journal, 2017, 38(4): 912-919.

[S0]Nason R S, Wiklund J. An assessment of resource-based theorizing on firm growth and suggestions for the future[J]. Journal
of Management, 2018, 44(1): 32-60.

[S1]Neely A. Exploring the financial consequences of the servitization of manufacturing[J]. Operations Management Research,
2008, 1(2): 103-118.

[52]0yedeji B A, Coff R W. Perceived firm-specific human capital: Mobility constraint or enhancer?[J]. Academy of Management
Journal, 2024, 67(6): 1488-1524.

[53]Ployhart R E, Van Iddekinge C H, MacKenzie W 1. Acquiring and developing human capital in service contexts: The
interconnectedness of human capital resources[J]. Academy of Management Journal, 2011, 54(2): 353-368.

[54]Rabetino R, Kohtaméki M, Brax S A, et al. The tribes in the field of servitization: Discovering latent streams across 30 years
of research[J]. Industrial Marketing Management, 2021, 95: 70-84.

[55]Raddats C, Kowalkowski C, Benedettini O, et al. Servitization: A contemporary thematic review of four major research
streams[J]. Industrial Marketing Management, 2019, 83: 207-223.

[56]Raffiee J, Coff R. Micro-foundations of firm-specific human capital: When do employees perceive their skills to be firm-
specific?[J]. Academy of Management Journal, 2016, 59(3): 766-790.

[57]Sj6din D, Parida V, Kohtaméki M. Relational governance strategies for advanced service provision: Multiple paths to superior
financial performance in servitization[J]. Journal of Business Research, 2019, 101: 906-915.

[58]Soellner S, Helm R, Klee P, et al. Industrial service innovation: Exploring the transformation process to digital servitization in
industrial goods companies[J]. Industrial Marketing Management, 2024, 117: 288-303.

[59]Starr E, Ganco M, Campbell B A. Strategic human capital management in the context of cross-industry and within-industry
mobility frictions[J]. Strategic Management Journal, 2018, 39(8): 2226-2254.

[60]Suarez F F, Cusumano M A, Kahl S J. Services and the business models of product firms: An empirical analysis of the
software industry[J]. Management Science, 2013, 59(2): 420-435.

[61]Sun X L, Li H Z, Ghosal V. Firm-level human capital and innovation: Evidence from China[J]. China Economic Review,
2020, 59: 101388.

[62]Teodorovicz T, Lazzarini S, Cabral S, et al. Investing in general human capital as a relational strategy: Evidence on flexible
arrangements with contract workers[J]. Strategic Management Journal, 2024, 45(5): 902-938.

[63]Vandermerwe S, Rada J. Servitization of business: Adding value by adding services[J]. European Management Journal, 1988,
6(4):314-324.

INEZ G EE T (FATHEETH)


https://doi.org/10.1016/j.technovation.2023.102907
https://doi.org/10.1016/j.jbusres.2021.08.027
https://doi.org/10.1002/smj.3226
https://doi.org/10.1257/aer.20220522
https://doi.org/10.1257/aer.91.1.342
https://doi.org/10.1257/aer.100.2.209
https://doi.org/10.1287/orsc.1110.0722
https://doi.org/10.1002/smj.2521
https://doi.org/10.1177/0149206315610635
https://doi.org/10.1177/0149206315610635
https://doi.org/10.1007/s12063-009-0015-5
https://doi.org/10.5465/amj.2021.0874
https://doi.org/10.5465/amj.2021.0874
https://doi.org/10.5465/amj.2011.60263097
https://doi.org/10.1016/j.indmarman.2021.04.005
https://doi.org/10.1016/j.indmarman.2019.03.015
https://doi.org/10.5465/amj.2014.0286
https://doi.org/10.1016/j.jbusres.2019.02.042
https://doi.org/10.1016/j.indmarman.2024.01.009
https://doi.org/10.1002/smj.2906
https://doi.org/10.1287/mnsc.1120.1634
https://doi.org/10.1016/j.chieco.2019.101388
https://doi.org/10.1002/smj.3571
https://doi.org/10.1016/0263-2373(88)90033-3

[64]Wang L, Han C J, Zheng Y L, et al. Search for exploratory and exploitative service innovation in manufacturing firms: The
role of ties with service intermediaries[J]. Journal of Innovation & Knowledge, 2023, 8(1): 100288.

[65]Wang Y P, Gao J, Wei Z L. The double-edged sword of servitization in radical product innovation: The role of latent needs
identification[J]. Technovation, 2022, 118: 102284.

[66]Webber D A. Firm market power and the earnings distribution[J]. Labour Economics, 2015, 35: 123-134.

[67]Wei Z L, Huang W G, Wang Y P, et al. When does servitization promote product innovation? The moderating roles of product
modularization and organization formalization[J]. Technovation, 2022, 117: 102594.

[68]Yang Z C, Luo J Q, Feng T W, et al. How servitization affects firm performance: The moderating roles of corporate social
responsibility and green innovation[J]. Journal of Manufacturing Technology Management, 2023, 34(8): 1332-1355.

[69]Zhang J N, Sun X H, Dong Y, et al. The impact of servitization on manufacturing firms’ market power: Empirical evidence

from China[J]. Journal of Business & Industrial Marketing, 2023, 38(3): 609-621.

Will Service-oriented Manufacturing Promote the Upgrading
of General Human Capital?

He Ai, Wang Yiqian
(School of Economics and Finance, South China University of Technology, Guangzhou 510006, China )

Abstract: General human capital refers to a set of knowledge, skills and abilities possessed by
individuals, characterized by high transferability and wide applicability. Although general human capital
serves as a crucial strategic resource for manufacturing enterprises in their servitization transformation,
existing literature has not yet explored whether there exists a “servitization paradox” concerning general
human capital in manufacturing firms. This paper selects A-share listed manufacturing enterprises as
research samples to investigate the intrinsic relationship between service-oriented manufacturing and
general human capital. The study finds that service-oriented manufacturing can significantly promote the
upgrading of general human capital, with the efficiency wage effect, economies of scale effect and ESG
advantage effect functioning as the underlying mechanisms and pathways. Heterogeneity analysis shows
that the promoting effect of service-oriented manufacturing on the upgrading of general human capital is
more significant in non-high-tech enterprises as well as those in the growth and mature stages. From the
perspective of industry factor intensity, there is no significant difference in the impact of service-
oriented manufacturing on general human capital. In terms of service-oriented manufacturing types,
embedded services can significantly promote the upgrading of general human capital, while the effect of
mixed services is not obvious. The research conclusions of this paper not only help deepen the
understanding of the microeconomic consequences of service-oriented manufacturing, but also provide
theoretical basis and practical guidance for manufacturing enterprises to gain competitive advantages by
enhancing general human capital.

Key words: service-oriented manufacturing; general human capital; efficiency wage; economies
of scale; ESG advantages
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