ANBERERMES A NERHB I E
—— NG H T, RR SRR R R

RAEHE

(T RF N BatR s, K& 300071)

B AL E BT L R 3R R A AL R A FBAAN FALE R PR, AL H 45 A
ATTRA I & SRR B AT ARG 1B 3B F4 , FHiAh AT R R TR IRRA ) TA T 3 R 093830 )
B —NEEILE, NEFHTHOEFAE: KPBRME. FHhITH. ARG, ABER AL SIEHT AR
REANFTAE RIEm-FHGET TG, R RZL T — A FRM L, MBI k.
RIBATAE ) Lid a4 phadAz F B A ok A S e BUBURIAT T 547

K ANFREAN, WHTHTH, BRATAR

FESEE F kAR A

3

5l

BRHL « DIve/R (1964) N JJBEAT] 43 hid AR L A LR BEA SRR R
RN B2 2] . FEREFUI (on—the—job training) FIT-F2%% (learning by doing)
PO T EiRe, XML 1Hiae— BRI Ak, e R E. i i 785 Uil de
TEAPE A A BB AR, AT EAI & AR e S AE Ak A AR A,
BRI, AV B FH N ) BEAS R A7 A G T AN A2 1) i)

Blair (1995) Fitgdiile. b2z (1997) kSRR “ILRNAEE” w A#R A%t
ABEEAEMIA, AT 1A B A28 52 A G5 22 S S8 7=t FAPEHE 3 tH A ) — 1A
1o OFEMNL S, NI RAH T-Hok Ak, FE4E25 0 o FIPEOMERL (appropriable quasi—rent),
ST AS T A A SN AEROX R ol HERL. 94h, T AJTRAR L M, NIRRT
FRSE AT R AR TS K. o TR N IR T # A LR AT
W& F AT AR, FE NIRRT F RN E KB TR M, NIRRT S
Al (EREG) AU AR R JERITHERAMBLES )G (ex post) A LLE RS e A1)
ANDGEARER, T HAESHT (ex ante) ] LASURNE SR B HIPE A D BEABEN Blair (1995),

{H2, i RUITA RO N BARE G FIUa E R JRAEAFBET . 7RIl YRGS i LA AL
FTIRI AN, — AN 3 T AL B RN KB L il BEANB T 5932 —, ARAMEAESIX
2N BERL LA 73 T Ry oK 22 Al  BIMSEAE — 2 flb A i 53 RE I S AL TR S 98 7,
sl A AN AR LU SEANV Ry, N DT BEAS T RIS VAR e 53, FHTARAT]
A B A—FE, Wi Rh it (heterogeneity) i oRIH) 2R S — N ] i

(Hansmann, 1996).

IEIE ] — R AR S Pt PO e — 57, @ e BT BB A S e Ny A
R A R BERA L FIME— 7% B, PSS shiidg s Ll e 25 ARG ELL
ST A G L HEA R R N B A F P T B ) B AR B AN 1A it o

NSER AN )AL I R HH RN ) A T BUBARAS R R A, DN m)— b2
ANV Z IR ZAT A, TATTEAL PR PRI R, FEASRERT SR AT tH
JTBA AT NI A AU 4518 .

Rajan & Zingales (2001) Ay, FAAMGH L AR A S8, e 75 H



PTG ABE T e 53 AT A P SR 2 R S A3 T, SXRERERTT 1k 7 e GR B A ) OB
W T e S RN T BEARBN e {E AT BRGNP 2S5 TE
by BRI E R ERAR AN, PRI FEAMSASH BT A BB e A N T 3EARE N

Rajan & Zingales SEFx B E T ANV ACIEREEIN T HE, A% IE SEFr) #HIBImAE
AR Ao el N TR, SO E E m  E A HAAR (s hiR. i
A RO BN e e G IR, AT T AT BUERE I T A AMERE R AV &
RIPBL, RN — 57344 AR

Lazear (2003) XISt sk, SR mIZR KA RS R 2L, (HESNE
AT Tt B A T 2 RS TARIER . DRk T30 I8 N T84 i &
TR, Bt A T NIEEBIy K, ALGEiEan BT i Eel s R R, BAK S8l Tiisains)
PRI, 51 TSR L R MR R ORI P T

Kambourov & Manovskii (2005) [RFEAIL, FEfEBAEIh T %, AHECERMEZ T (occupational
tenure), 7V PIFIANY TAESE FRAVE -IAX AN, WAt i AN 3 AL & F P Coccupation
specific), MAEAN LS,

AWK, WESSFATTAN SRR, AR D) TR RS TR Bk, LA
JJE RS 5 AN A FIREL, e DA AR HEA T ARt T A A& A 80 A
JTEABEAEI ), e B A A AFROm S, A S E k. Ry
HU T I LGB e A, VA 22 Al i ST BRI N 1 A A

ASCEHIR: e N B, RIS A5 08 R p s -
IBCRAEARRN T AL P E R IVER; 56 =0 id e 2 5 A al VG PR N A& T
FRIIVERT;  SRDUSE AR P 35T BT 37 B W 4B e e R A A b 2878 5 RR L sl i)
I8

ANEAL NSRS 3

NITEAL PR LN TR R NG . I TAEEAIRI s, i sl Sl & H T4
WA TEA . T BARLTHME, JERBE T AR I F AN G W 51 3 AL H
PENTTBABER A, IS 24N 5wl T Geid i B A N ) S AR B K LA )38
R [FIFE, WA A e AR L AT PEAS, IS4 e Bt v Resd i N 5%
AKAERCE KA R G PRk, an SO # iR bl AT R, B Aita S8l
HPENTIBEASBLBIIA R o I AN AT TS T 2 RAR YA BT N AL Mk i A
JTRASBETEAS L I ] e 2
— AT AT Cexplicit) BELYRNE ANVANE S ACRIFNTH T (HE, HT3RAM
ANSEEE (b, i RIS WEEANUESD )« B AN & e, X R E B EA T
AT
W57 BT E— e FR R bn] UL P N ) B AR B A Aty >R (P il 1)
1. W57 TR

NS IA NS5 5. Peter Doeringer & Michael Piore (1971) #2Hi. Doeringer
Fl Piore &GRSR (primary sector) FIMJETSI] (secondary sector). MJEHRI]
PR RIIOR 2 MEFIE, T g4 iy . IWaEsishlintids: B HARESRIRSAT I
FARBLREAG, SARAREHHEARZRM AT s T A A T, e
18, AR TFR, T TASIR, SR SR TAE, #8355 (Milgrom&
Roberts, 1992). 7EF LW T NS B AER  We WERS7 AT LS TR A AN
WHE, SANT S BT AAE TR R LR 2 03 THeE “HRAIFTER (job-ladder)” fEAml.
PO i AR A A E KSR R . W57 fE H AR L8, 288 il 4
ST RPRETHB LHURISE. (4JF5E %, 2000).



R (2002) T T PSS BT SR, ASCU T T PSS s g s A LI E
fE e T N TR AR BEAS 2 Il R
2. KR

DR A Jit AAE A TR S TR TR N A, RV B A RE Bl TR PIBE i n, AT
N R, AR IR BT, ARMER R — - S DA LR ZEAZ I TAE. Xlbekit, anif
FiNA RN, ARMEN T FIRE R BAT IR RE R TN PN A AT DG Zo0 57 %%
WTHIEG R K R RIS R 2 M E AL, U AR KA, {1,
RUELES7 B s ARG a3, SR M IF RS IR .

FE A RO R B 57 T EAE R, AHE T AN DTS I EERL, A
EOHLEHEIUX TR HERL, & B A TP I T AP n] CA A PSS HERL, A
FIA AR R . FTLL, i e — B S R AR R SO # A R KRR T
ARSI PR 57 Sz L e dLH .

3. PIEREFHEL. KA TRA “JEdtset” % (seniority) BUE

PR TN AT AR BT EAS RRIT AR IR IRl e, b nT DAZE 0 T4
LN ) P 1 XS B2 e = R L A TN A o7 5* /AN 7o =10 IR & 1 | B v eV 1 e S I 153
PR BN ML S = R AT b S 2AAT A U L PR N TR ARE TS o IXARRE T At
DAY ) T AR P FERAR T 208 kb7 2 e i as s .

S P R A T I R AL, X 2 PR Ry PSS TRl B & DA— e 7
P ZERE o AU, R AT, TR NV AZ A BRI, i 1 R

VFZ AA|SAT “JRE” MIRBUR: ZHEaRI TNE et . (HE, 1IEWl Lazear
(1979 MW HTFRHIIREE, Tothl TAESR MK B T-57 30 A =2 bl T ARSI IR,
B a S S o I AN 9 2 A = ] Ty s T (T4 97 I AN O 21 =i RS S T P T
SRR TS E I A T AZ B RE T AR (HJE, WAV s e e 2 n i 1, KA
RS2 e TR T, i PR — RO AN S Bl 250 T PR A D A8t Rk, MK
HERE, ST “aitset” Mg RBCR G i E e 2 L .

4. FIhTHEH

TSR EEXT 51 T s, (ESERs E e S A 1 R TS S R8T
T, HEIRAIAES (job ladder) MI_LfH, WoBSKASERET, Kb, W% B r-a @A Kn L T
FHGRERIP) 53 TSR UL AZ 857 ST 30 BRI T — Al

CEL) TG R —Ph g b op E TR L 3 AR AR, HA R,
ez, HAGRIMS7ARMIIE . 0 TR TR, SRR REE, T 1%
AT ASBE I8 FHE BRI AME, R A I L P ER e AME, B — e R H gk
TN ST REAR AL )8

SE) TSI R T g A . e T %%

4

e ff/ff/x
////

IR 1 PR

g t T

A1l KRz fh e



5. IREMHZER] (deferred compensation)

CEDN TR A 03 T TR R TR D =3 . (E2, AANAT Redt ] b FHERAE
M A A BT, SRR, A AT ARER S A ANE AT 350, AN AS A
HRFHIE BT, WSS mRATAE . IS ST 03 T PR RE B, BIAT iy FH YRR Y
FASIAT S A e A SR BRIt i 1) kil 2 1, FF 8l 52 TACHA R AEA b

M Lazear (1979) HHRMEEAERTE, 780 TR HIRRT, FEar I SCAT4h i T T %
FUR TSy R bR ok, 7EE 0, ST I U B 157 sy Rl br ook, =
FEAE R THRGSARR Y, T B FHAE T bR ot RIRAEL Al o ABCRAE T s Abh S AN I T 55
T SAREDTER, I O S B T AT 53 TR 5B TG & ORI RIS Ak, Wik ar ey
T, ANV IFEARIRIX T Tt X7 X $em 7R TR B A A, 5l 1 57
ARSI,

BN, A R R ) R AERS T Mgk Wo AR 3 T RS IX —4 1%
— L hZ. MWAJTEASZ AR, WA R TR, A A T8 nT LR Al
(1755 S A= 2N DA B CAEIEREN L2, BT DMBAT 1 AE TAER AR BEES2 AR« BN
WA, — KU FER VT8t th 2R i sibr AT REITIE SO ATV, BREAARXT T W T
PRk, R TSI INE VIS AT A T U o3 Tt ARG T gk W, $%H8575)
7 A2 2 7 B O 2 K P PSS B B O 10221 ) A48 7238 5 e N (12 1K i P
Ko, (HRILERHRIRIROH EEIF N Lo ihd) T 1%, ik, fhareRmRpmi—
KA, AL AR Vo VU FHHENRX— 5, AT E ok S
% TR THIEAAEZ W IV Z LR, meE W mbEss 5 v o &2 mr)
WEFE. XM IA], AnSRES NS ) MR T HA VO, T ez i, B ) s
W TR, T, AR T WK 2 Prar) T#— Lot ihk.

M T MR KRR 57 3 i T R4, AF DD LBt NS i
JEE LR R B AR AT BIAMEE, RS THRIZE DUT5 I e 3 1t iiah, R A )
BENE— D5l R i T RAE I A I AT TR AN

TR

B2 Tith T3 m i &

MNITEALHNSRRAS S5 AFIEE R RPN

PS5 B T I R S M LRI E— e R L b mT LU ) B8 AL R P 3 35 N WA Bt
ASERIE, EZ, KHURE. PSS SED TR R A i 3 2 AT —Fh e
f (implicit). HIEHITH (self-enforcing) JZ&M (relational) #Zy, HEANVAIRE I HS
AT AUMNKIHR DS R P 3RA], XUTAS AN LA TR R (Hag, HTAKII AR



RSTETNN, BEEEEARML, oL I sER A E I R A A A IR TR O R AT+
W55, B, —HAAEEAEE, M TREARE L T HAZT mid R R, HARMARSE
TG RMRIECE, He A AL 90 FARIIRSTEK LUG, HARMS AL ZETIE4 S e
Hille XTI, PSS FIRNLHE AN X B HE AL DI I N ) A
PG, SErp R Ol E 52 A RAEE AL E P, AImES T H SRR

AN T4y, EEBAE T2 LA E U2 Fas b sy, RS AR, 155
T T R AR, AR AR K BRI BT R SR, IR T e H
PRIANEI) A mlva B X (242, 2001).

TENITBAR AR, WS R T BN PERIARSSA T, b s 1R 2%
DA ei, I 2R R, s “JE LRIE (up-or—out)” A
FHHGK (Rajan & Zingales, 2001), IXi&Epe iashtERe, KIMRIMEBAR AL, ik
PI2 0 e S S L ) N 7B e s v 10l S o O (€3 1 1 55 P o 1 o) I W 7 5
P IBRIE FHARAR /N, PRI X A T A AV Z AR T, 03 TR R A E 1 LRI,
DRI A 8 T P BT (R E AR B e 594k, BB AEFEAR N, B R B BT 2
FAVRERGERY, Wk T4 WEEHSEXEIFAEH . EXFEO R, HERLIrER b
AR IR B3N B FAVEI N D AR o e AT AT A A BN G T RESRAS Ak BT
ARG R B0 AT N IR . iR T A AE T RS A TR R Ak
R DT R E R

AR LI, RSN, AN RAEERER TR, PLoess re s iisim A ST AL b
S AT NSRRI L], SR BRI 1 S A S 2 AR, A
JoE A Bt AR A TR T8 A im0k B BOR BN e D3 2 g vl LASK B
MTFEL RN TR A BUERE 5 A IR ARAMOE R AR R R, e R Al —
R ELTHE

ANITBRALRHESEA S SES IR T TR

FEIX TR 3 AS SRS I 3 PRACAE SO v [ 22 G B R o 6 R A Al N AR K S Lk 324 7
orfte T EAT AL ER TAZEE FH AT BEAA 2R BRI AR A, AUk, fEZ85F
Fe R Qe i AT A BEAPAT & M 2 — ME SR )l

FEVRIAETAAS R, IR LPRESE MV TR, O TGS HRER, IdE 5
LTSGR SR Al , RIS P T ) T3 AE B AR TN SR MHEAT KT L
YEMIEHR, AR BE TARRAL, FRIRENAZ At 2RI B PERARLE PEROR A B
R AR T B M E R s 5 A IO AR R A, H2,
Hh ] R R PTAATR T AT DT ST AL s 28BS, T R R = e AR 1L
BRI RO, 5 LT AR

B2, BECEITRLIR, EAE T8 S0 PR, EA R TIgEa 1~ .
AT LR AR S RBUF RGE L, T RE R AMESR AT AL, A2l
BB AN T IR T i IR RS T Al — A Al XU R e PR
MR, MR AR IR SRR R PRI SAS . AL, B AP AR AL il b
Al RGP T A e — ™ Y i

1T ST AR RIZ DA R SEbs BB 17— MBS 3240, FES0R A S AR
DR, Al B, R NAZAMEAR TAETHRIZEBR AT A diirt . AME2R D5 3 nT LU
LAV IR YE I T TAREERRES TR VERISOAS s VLRI, X T b AP A R T A
ANV TARRFERRES T IRVEIAMS, ARSI A TAR AR S U (KR T2 T 58 T AMesek
TP ANVIBAL,  FAHHER %2 5 A ML NAZ S 4 HR TR T8 S A A AR S A

[FIRE, T LI Fok BAHERR AT B 2 IR LRI T /00T . 7E b e ud /8
oy BT AL E B RIS D TARELARAT 2 K20, XX s 8 1R R



HEIRCT A SPEIRESZ FIFAAMZS (private benefits). {HiE, EAMMEEE LNV A E
IR, T IEERRIIE S, ARk NI, AR RN AR BRI 5
g Alb RPN SEEAAHICHL,  AITAAPATRL OB, P22 TS MIEMAT A, Rz “59
BIG”, LR, LT B 59 SIG”, RIS EEFEGERSL0SEE . i
/=1 1) = d =47 Nl 11 o 45 1| 1 T o LA = e Bt | & £ €1 O i M 8 41/ N S e 1
IRe HBESGHE AR EA I, SEETUT R RERSIE, RS F b ] hegkst
PAAEANL N, ARl n . H52, tF EA RIS 2, W B Z50% (MBO)D
AR REEA R 2, EIsEHIB s T2 ), il R R RIS,

FERIGTAAH R, BBy, SHEAG M ZE G K, W KGR L=
FIRAISE, FEIBUME R, TR — ARG (ob ladder). WIRAEANE N TAHUFHIE, #iH
TR DB . TSGR SR TAHZETC L, XM SRS TH s E F st A 1R
Ko

{2, ERESRES, B E T I, IWET5 A Z AR A BUR D3 ) “ R ueL:”
Z B OB o IR, RS T E TR OCRBRR. SR, B AT AR
T B BUF A BRI R s E A E A BEINE, B N eE Sk a8 SR
TAHZETCIL 8t WA ISR, AR AT AN AR 57 SR I T A Al
o, AR A AL br B TR A, (EE, AEIRN AR IAEAR S, T
FHIHIEEAEAEAE, A AR SATIS QR R, PUARAT GV EAS B 40 . IXFE,
TEFERGSRE, T s TIPS AT K, s p L DO ek, SEEs
NVEEF L NS EASARILNA RN, sk T B H N —RINRFHE
H WEEA MR AT N

XA AN EE T FIRT A, BUREAPTE & RIE SRR 7 A A A A A
P45 S N ST A5 ST o A S P R 48 B A T IS o IR BB e P T B AR [ 15
LN, T A E AR RS (HE, BURTERHR T G g 3 A S A R A 11
A, JEEAPEmEE A N LS, B RANIGGEAEE IARE A HE (Burkart, Panunzi &
Shleifer, 2003), IXFf, EAMMESEER EREAG T EEZE B . K, 7ERafemxt
AANAE FH B RSN, BURKTEE FH AT I BAMEA R T A, 1 BRI T 48
FIEE BN AR A s Z s, RIS (high-powered) BURIHLE,
MEEHR . AN ST A8 E 0 T .

&

AILHT T M TTBAT PP R AR e 53 T B E AR B, JEU AR AN 1
FERE N TR AU — N B KR D) U8l PRI RS H5 ARG
BEAAT AR AT PR Ay SR O BESEAS I I8, 1 S T A B U SR i — AN T B
c, M ARSI ea, ASCE R BB HEA R RE P A Al P
JHLHIREAT T 3 HT

BEIR

[1] A#%— A3 fo b B, REELRERE. w: A7E EH. e =0h/E, 2004 5,

[21 Zfz. N&)gE. RiE: @IFKFEmAL, 2001 4

3] #zak. Bz —AXTALFARZHOITTHIAAERBILIR LS  ——FoPikAgL, B -REZ
T —EIE. R, 1997 5 1 B

[4] R NHFaTIHNZFEE AL ERDGERE. AR, 2002 55 3 4.

[51 AGHION, P. & J. TIROLE. Formal and Real Authority in Organizations. Quarterly Journal of Economics,
1997, 105: 1-29.



(6]

(7]

(8]

[9]

BAKER, G., R. GIBBONS & K. MURPHY. Informal Authority in Organizations. Journal of Law, Economics
and Organization, 1999, Vol.15 NI1.

BECKER, GARY S., HUMAN CAPITAL: A Theoretical and Empirical analysis, Columbia University Press
1964.

BLAIR, M., Ownership and Control: Rethinking Corporate Governance for the Twenty First Century,
Washington DC: The Brookings Institution, 1995.

BURKART, MIKE, FAUSTO PANUNZI & ANDREI SHLEIFER. Family Firms. Journal of Finance, 2003, 58:5, pp.
2167-2201.

[10] DOERINGER, PETER & MICHAEL PIORE. Internal Labor Markets and Manpower Analysis. Lexington: D. C.

Heath, 1971.

[11] HANSMANN, HENRY. The Ownership of BEnterprise, Harvard University Press, 1996.

[12] KAMBOUROV, GUEORGUI & IOURII MANOVSKII. Occupational Specificity of Human Capital. December, 2005.

[13] KLEIN, B., R. G. CRAWFORD & A. ALCHIAN. VERTICAL Integration, Appropriable Rents, and the Competitive

Contracting Process. Journal of Law and Economics, 1978 21(2): 297-326.

[14] LAZEAR, EDWARD P. Why Is There Mandatory Retirement? Journal of Political Economy, 1979, 87:6,

1261-1284.

[15] LAZEAR, EDWARD P. & PAUL OYER, “Internal and External Labor Markets: A Personnel Economics Approach, ”

NBER Working Paper No. 10192, December 2003.

[16] MILGROM, P. & J. ROBERTS. Economics, Organization & Management. Prentice Hall, Bnglewood Cliffs,

New Jersey, 1992.

[17] RAJAN, R. & ZINGALES, L. The Firm as a Dedicated Hierarchy: A Theory of the Origin and Growth of

Firms. Quarterly Journal of Economics, 2001, 116(3): 805-851.

[18] TIROLE, J. Corporate Governance. Econometrica, 2001, 69 (1): 1-34.

[19] WILLIAMSON 0. Transaction-Cost Economics: The Governance of Contractual Relations. Journal of Law

and Economics, 1979, 22:2, 233-261.

e 2o

()

VAKlein AL Williamson AREH G BAGFFING, aFEZMRZGERME, FATTEARER, MK
B R G 7 A BB AT & R MRS AT A 4500, R —F A Pk R = e BTA AL, BPid
B —LT AR EML (internalize) XIRHR A, RV T X mA.

BAERHRAZFF, DUZAITHREY S HIRFRZFFFIHNTRRAR, Rl 242
47, A3t EL T HHA). B Z A B R LG % AR ek — ALK S A 454 (Wil liamson, 1979 ),
T INE) — A R R IREAA E AT AR T —FURI M, BILE T, RT Ra—b, B KSR
JE A 2o 8 40 40 T KTV AR Ak Z 8 e R R A, mH, BTG — MR Bk A —F AR E A
Wagdehli, H—F R Wi hiA, E S — R R R IR T AT A 6T A 7 k.

Aghion & Tirole (1997) Baker, Gibbons & Murphy (1999) #=Tirole (2001) x4t —Ftmnh “& X
P44 (nominal control right ) 5 “sEfR4s 4|4 (real control right )” R “dEXAR (formal authority )”
Fo “FEFRAREL, (teal authority ). JEZHLUAER, LBIAA EXARAR, FENIAA EZIRAR, TR R
AT AR EBURE,  EBARA & SRR ER A LTS T A ZRERR, Bk, ™MUEEK. B0 F
3] 2 BYA FIRAEBIAR, Hi R AR VT SRR 455X,

Hlde, IBM G AR IMERE R Ta9REE, XARER R fe ] TR g —FFrabbed. FHAH A5 B4
ney faZ, BT /MNAGRF TAEsEE R IR T 3t IBM KRGS R, IBM REFTFARFEAPRIE, B ARZF
PR LN, B A A TATAE BARGIBOR, 192 AAEANR 90 FRGLARZFHRIAG, B AL %47
I AR,



Human Capital Specificity and Incentive Mechanisms within Firm:
Internal Labor Market, Employee Participation and Employment Ownership

WU De-sheng
(Center for Studies of Corpor. Gover. ,Nankai Univ. ,Tianjin,300071,China;.)

Abstract: This paper explores how to solve the underinvestment of human capital resulting from the specificity of
human capital within firm.  Firstly, | point out the logic limitation of the view that employees must have ownership
in firms because of human capital's specificity. Then | argue that employee ownership is not the only method to
solve the under-investment problem. The mechanisms of internal labor market, such as long-term employment,
seniority system, job-ladder, and employment participation can solve the underinvestment problem. Employee
ownership is only one of, and sometimes, the last tools that can be used. Finally, this paper uses the framework
above to analyze the incentive mechanisms of SOEs in the course of China’s economic transition.

Key words: human capital specificity; internal labor markets; employee ownership
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