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UKV R (T A 7= ) SR R 2B Ak B 2Kk 1) BFERT T SR A R I R R 57 s 1 25
OV-AiEE GRS TN 5= ONPAN N VSYSIANE g K o SITUREN |0 = 95l BRI L7V T S s o Uik
T IR TCRCRIN 25 K B R BORBEBE R VAT A T TRIGE U i 2k R R, Je kB s B e
ST, AN 5 BORE, IR R AR P ML 65 D25 I DR B i 42 10 7l f
RS AIEBNSE I HAE SRR BT A A& A B b, RS R T I 2 5F LA
Fez AR JE A E A Z2 s [ 2 RUHT, 2R T, R RE 2 S BN BT Gt A 7k T4
AR JRITHT , ok 6 it LA A4 LU 3B B o

= SEES S

(—) TR A 1 B

X 53 SEUEAS 90 A SO R 3 BIAZ O I8 < Ja R E RI & Tr e AR B E N 1A 7l
SEAEETC , T AFAE DL S EGr P A Bl g o DRI, o RS2 00 117 37 JL A, 6 o i ) T R
P R R T AN Je 8 Ao IR 2 $ AR S BB 3K 5l

AR SCHIS ARG 5 2 1R S 70 2 B30 (A ] 555 50 3 LA DI 3 0y 1 R X A e 70 B AN
FIGEAS B IG KX 2 18] A — B ) ) 7 M ) BEAR RS BC IS, D05 7l 4 R % £k E 161 19 e
B HIE B, TSI R IR S, BT A R e . HA 2 P 254 T R 5800 I, #-
TTRIRTIR SN, A RE ST BRI A B, ol TR E R AL TR PR AU HLIE N TT 3 AN 58 4, A S
(R S TR S0 TR P [ H AT A A5 P A5 R BCR LT SR A AN BEASH#E A Bl (]
hsm ARER FEARAT A AT A Lo T 1 Fa @) Xyl ™ Hh B 09 1F ) 4 3 v N ) B AR i
AR FRTTRAVER (H hed FREATIAE LT T AT R ARG " ARG UESS B8« 27 B4
SCHYIR T HTEE S ISARAT R H TR YR TR, Qb R R R BOR L

HAKIN AR SCH AR AU Antras & Chor(2013) (Y52, M3 7 36T B AR R A SEUFAE AL .
Ay REEAT P G HR  ANSR LA PS5 FHR i 25 LT

y = control + B,hsm + A, min{hrd hsm} + & HB, >0,A, <0 (15)
y = control + B,hrd + A,ymin{hrd, hsm} + & HB, <0,A, >0 (16)

W2 hsm ¥4 5y HEIN hrd 7E y SR ASFRP A ME LT (HER) .

7E(15) XA (16) X, Leontif 28 min { hrd ,hsm | T 210 —F B HAER, #B8, >0 HB,<0,
UERHTER R B AN RS hsm G hrd X5y BIFEFISE R, 25 A, <O H A, >0, W3¢ B 76 5 2% &
hsm X} y WIVEHBS  hrd 5 hsm B EAME AN REAE 2E HXT AL TE 5 T AE B30 25 F& hed Xy IAE

@ AN FAR2E R, E2E TIN5 S D B A,
@ ARSCIIE TR T I R, S L BOR R 2 R A, iRk i A A
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W, hrd 5 hsm WEAMEFIERER] R AYIRTE o 25 (15) 2RI (16) 2UHR 828 S, IR AAERE R | hsm
Ty I, hrd 15 y BGOSR APEMEE . S350, AR (y, hsm, hrd ) #E4T 1), 0 51
JE A T ITEAN U IR 7 i 1 U AL S ) R DL T (BRI HEAT 7k TH 4%, DR BR AL G2 7 M A I T 5K
L i A A ) AL ) AGE S A R, 1hE K E KR A TR

7 B3t A ) AR SCR ST LUT R AR A AE B (control) , By - (1) A AMERZEUF
FUBL (In(esr) ) o Krugman (1987 ) B 1 X A3 U2 5 19 7 Ml ol RAAE A IIE B 8 285 He A e 3, [+)
IF X T EA RSN B 7ML 5 SRS 28 B AL e M B S5 A TR G AR SCERE
b B B BRI BUER B AN R 5 UL . (2) XESNIFIUE (open) o RESMIFHON A [E K
7Y A FAE PR TR 280N < — 5 T, i v [ 5] R £ 1 1 B B2 B rh i B TR AR KT, DT X
DAL ML S A BRI s 53— D7 T, [ SRl O BOR 22 B A 1) 37 & e v B 5 AE [ PR 32 ) R AR BT vh
RN o A SC B PENT ST RS HE bRl 5 [ PR BE B 1 0, ELR R B 10 1 S SR S LA
ik, (3) MRS (r&d) o AR ARASE M BRI 1 FEER R i 1577l F- 3
A I AR SO A BE AR I ML B e e AT OO0, B 43 A5 52 B i LU ARR A
i (Devereux & Lapham,1994) . (4) $ARG K- (In(len) ) . HHEBARTI BRI E 2 N B RS
ARGIHEEE R HAR T 5 IR FDI AT )5 A0 £ 9 — D E R — 7 AR K R Be i, 7 K5 | i
BORFAE AT LB D BO™ M R o A ST F AR 51 35 28 2% 3 BB AE D BOR T 3E 385
(5) LR (exchange) ., 2T RS 5 TG & B ZK =\ 5 & ALK B A T [ R 52 55 1) 38 i LA
Kttt BT 0 SRR 0 AR ZRAE S [ A A R ] s A A% 0 805 88 200 77 Ml 9 B o) RS T Xof
P A 7 A EE R

AR SCAREE B B R Ge TR A AR 7 G0 28 B 5%, R m BRIl TR 26 23 ML Y Ed
VERFEAR AT IZUE 3, B[R] A 2000—2015 4F

(=) EEAAh T4

AR (15) #E A, ARIER 1 58 (1) FIIGESE R oK hsm fhiTHREB, 6 1% B E VK
PR R RIE min | hrd  hsm | AT REC A, T2 1% BB EWAKCE N RE R, HE, 215 Q2)—5%
(5) Z)3E b AW A e R 2R AR AT A A0 R TR)400 , SRS SRR J2— B0

F2 NBIRI(16) A THEE R . RPEER 2 M SCIESS R R | 8 a4 o Rl s e PR 2 D R il A 7
AN ASEL S FHIS TRIZONE | SEUESS R — 7R, hrd AliTHZEL B, 15 1% 09 W 2E MK R B3 A1, min
{hrd hsm | fTTRELA, 76 1% 1) B FEHACE T BENIE,

PLESEE R (15) 2R (16) Al B BT b [ b T 28 B e AU 00 = 5 B N D BEAS i Ay
Bkt 7l A A T T A S R T AR HE A AR TR T, OF B EAR U e 4
P LA IE LT AGE S BT, L5 & E RSB T RN A5 IS R e Y, X Ik
B AEANNGEARG P A BCA BN, an R Z 00558 A3 08, 2 454 T+, n RE 2
SRR R P A R, DL SRS R S e i — 3,

* 1 (15) Ry it & &
y (1) (2) (3) 4) (5) (6)
. 4.0783 ™ 4.0309 4.3471 " 4.3346" 4.3229 " 4.3092
(0.2348) (0.2319) (0.2646) (0.2615) (0.2600) (0.2578)
win hom Ard} | 4.1105™ | -4.0531"" | -4.3506™" | -4.3352"" | -4.3256"" | -4.3228""

(0.2314) (0.2292) (0.2618) (0.2588) (0.2572) (0.2550)

e 0. 0628 *** 0. 0436 0.0130 0.0423 ** 0.0619 "
(0.0123) (0.0150) (0.0189) (0.0238) (0.0251)
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k1
y (1) (2) (3) (4) (5) (6)
. 0. 0437 ™ 0.0323™ 0.0277™ 0.0217 ™
In( leti)
(0.0115) (0.0121) (0.0123) (0.0125)
0. 0695 ™ 0. 0494 ™ 0.0358
In(tsr)
(0.0268) (0.0284) (0.0288)
-0.5497 " 0.3748
open
(0.2730) (0.4878)
0.0182™
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(0.0080)
A7 b 15 1% 1% #H 1% 15
B I8 3% B #H 15 1% & 5 # & H
F 79.90 " 63. 64" 47.47™ 42.61™ 38.26™ 35.18™
R’ 0.5125 0.5311 0. 5406 0. 5531 0. 5605 0. 5699

VE TS ORBRIERS R MRS 1% 5% R 10% BT, T,

fEr 2 [ 4 1 45 [ A LA b [ 65 0 I 28 56, 15 S U A, X 2 [ G R IX AR 28 5%
T T A RV R SR AT BEAS L S R B I, {EUR R SR AR DL S S B M 25 F A B T4 3 it
PSSR TR AT AT A A e A AR IE VT AC, AT S R AR I, e an, 6 E 1960 42
B, BT RIVEREAE BRI, 5] 80 4RAQ, H R4 BB K F 321.9 J7 N, X BT
[E], 5 R IR DL 57 s B b o T AP AE KR R N TSR S5 ML S5 R I o 8 [T R S i =l
WA B A E N T AR I B 5 AW K i N 7 GEAR 577 0 25 R LD e i
FE, #2004 4, 5 E A E RO LBRIT B = Wl AR 2R T T HOR LB & SR
TS ME BT T o B+ JLAR o B R s A A 4w B I RE 7, i S B 1 Fr 2 K

%2 (16) R oy £ 1+ 46 %
¥ (1) (2) (3) (4) (5) (6)
hed -4.2085 " —-4.1473 ™ -4.1663 ™ -4.1372™ -4.1164™ -4.1108 ™
-
(0.2691) (0.2509) (0.2651) (0.2672) (0.2686) (0.2726)
) 4.1130 ™ 4.0757 4. 0938 4. 0656 4.0439 ™ 4.0376 ™
min { hsm , hrd}
(0.2740) (0.2556) (0.2694) (0.2713) (0.2728) (0.2776)
& -0.0145 -0.0039 -0.0148 -0.0024 -0.0012
-
(0.0123) (0.0152) (0.0195) (0.0247) (0.0265)
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0. 0251 0.0169 0.0161
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Bk 2
y (1) (2) (3) (4) (5) (6)
xchange 0.0011
(0.0085)
AT b R 5 #H 45 5 & 5
B 8] 2% #H #H ¥ #l % 1 %
F 65.20 57.70 43,52 37.39 32.75°" 28.99
R 0.4617 0. 5066 0.5190 0. 5206 0.5219 0.5219

(=) R 5
SN, TSN IR A T 5 32 BB AR Couliers ) AOSE IR, IH | A S0%
AP 0.25.0.5 F10. 75 S BT fli, BAREE R IR 3,

%3 WD FIWBL(1S) M ELE I, SRS G A 0 PR 22 L0 B A
ARSI 12000 2 5 , AR AR | hm ivH R LB, TE 1% i) B EHEKF T 45—
FRIE,JEH min{ hrd  hsm | AGTERECA, 16 1% 1 BEHEAKCE N h—HRE N,

1. REAS R St

*3 FE AT AR
I(15) & 1(16) X
! q=0.25 q=0.50 q=0.75 q=0.25 q=0.50 q=0.75
4. 8345 ™ 5.1642 5.4160 ™ -6.2101 ™ -5.0133™ -3.5903 ™
hsm/ hrd
(0.5770) (0.4030) (0.2251) (0.8787) (1.1866) (1.2625)
. —-4.8842™ -5.1746 ™ —-5.4198 6. 1583 ™ 4.9751™ 3.5389 ™
min { hsm , hrd }
(0.5899) (0.4040) (0.2274) (0. 8900) (1.1724) (1.2362)
&d 0. 0408 0.0156 ™ 0. 0095 ™ 0.0254" 0.0163 -0.0015
r
(0.0244) (0.0097) (0.0049) (0.0176) (0.0265) (0.0361)
Inleti) 0. 0055 0. 0042 0.0015 -0.0233™ -0.0131 -0.0338"
n( tetr
(0.0074) (0.0041) (0.0028) (0.0093) (0.0120) (0.0226)
InCtsr) 0. 0269 0. 0299 ** 0. 0338 ™ -0. 0026 0. 0049 0. 0361
n( tsr
(0. 0366) (0.0089) (0.0068) (0.0169) (0.0221) (0.0404)
0.5485™ -0. 0830 -0.1915™ 0. 4253 -0.6721 -1.1156"
open
P (0.3470) (0.1502) (0.1025) (0.4858) (0.6517) (0.8183)
0.0138 0.0014 -0. 0004 0.0104" -0.0070 -0.0132
exchange
(0.0068) (0.0021) (0.0013) (0. 0068) (0.0088) (0.0138)
AT b 3% BL gl el ¥ el ¥ # % #
i i) 3 R % 7 ¥ #l ¥ 4 gl Ceil
R? 0.3716 0. 5267 0.6791 0. 4349 0.2373 0. 1468

BE—2, 2 2 WS (1) MR (16) IOAGTHEE AL, [R)RE i P A2 i DR 3R L R P Al
AR AN [0 2 I, A RS0 LK ISR G R A — B /R hrd £l R 5L B, 1E 1% 1Y
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BEWACET BN, min | hrd, hsm | flTHRECA, 76 1% W B EHKVFBENIE, &3 i9flitss
SRAIT 38 2o o A A A i L ) 52 00 =2 0, AN T) 0 (2 BOAG TH4R A T A SR A SR AR A R 1 —
ARk

2. NATEIRIER 25 i 30 fife Ao A TP e e 8 k22 ] AT B A 7 338 [ PSR DG 2R i S B8O A= )
W A, 34— 2P RTS8 (IV) AT D5 iR AT A T . AR SCEE RIS 1 301R9 hem RIS 1 30
f hrd A 25745 F A T HAR & RERL(15) AR (16) RYALTTEE R ILEKR 4,

* 4 TAREFITER
y 1(15) K 1n(1e) X
2.9875" 4.2547 3.8039 ™ -1.7534™ —-4. 8005 ™ -4.9735™
hsm/hrd
(1.8309) (2.4643) (1.8439) (0.7964) (1.3757) (1.2624)
. -3.0475™ -4.2868™ -3.8434™ 1. 6498 ™ 4.7623 " 4.9353 ™
min { hsm , hrd }
(1.7948) (2. 4540) (1.8257) (0.7957) (1.3922) (1.2779)
@d 0.0785™ 0. 0805 ™ —0.0347 —-0.0223
.
(0.0320) (0.0360) (0.0384) (0.0390)
0. 0245 0. 0209 -0.0258 -.0270 ™
In( leti)
(0.0229) (0.0167) (0.0041) (0.0155)
0.0158 0.0133 0.0523 ™ 0. 0357
In(zsr)
(0.0289) (0.0348) (0.0291) (0. 0346)
0.7911 1.0205 ™ -1.0188" —1.005
open
P (0.6833) (0.5930) (0.5584) (0.7378)
0.0240 ™ 0.0285™ -0.0135 -0.0122
exchange
(0.0102) (0.0285) (0.0122) (0.0139)
PR Y e
A 8] 2% 35 & #
Wald chi2 12.70 ™ 39. 46 42.10™ 7.06™ 53.93™ 59.96 ™
R? 0.4513 0. 5658 0. 5560 0.3182 0. 5427 0. 5387

FRAE (D) FIERL(15) BMETTER . SRS R B, A2 A e R R DL AT I
AN 5 I RN, hsm AliTE REL B, —BURENIE  min | hrd  hsm | fliTT RE A, —E R E R
i, 2 ME (D) S BIRL(16) B THE5 R ATHE R BRI, hrd AfiTH R KB, W3 M 1, T
min | hrd ,hsm | AT BB A, BFENIE, P, ZEINNAEMEZ G, THA RIS I3 T
DL B SSRGS R

3. REFIAGE, BAL(16) AR O 2RI 1R g S A, R B SRS R B U — 3L
P, AHIE, ZBTRYAL T AT RER g hsm H1 hrd WIANE AR AR AR A AR ICHYRH I | DT 3 A 45
iz, P, ASSCREX hsm P E AL IR IT UG hsm S EEAE 0 hrd Z 8] BIAHSCHE , I ELATHE 75 B
B 1 ARAS G ] AR SEME 28 T hrd KT hsm BOSA(EASUR F 5256, BIAAEE AN R S5 A58

y = control + Bihsm + A, I{hrd > average(hsm)} + & (17)

UNSRAG 45 A8 7R eR T Z8 A AN B3 IE IS A Z AT B SRS R AR Y

225 WAEL(17) ASTTES SR . SRS IR BN hsm A5 TF R B, — R #E MIE, 1| hrd > average
(hsm) P AGTHRE A, —BE R, B, 578 R BHEAS R R AH DG E £ R Z 5, R 5 1Y R 35
gyl 1 L b SEUESS SR AR e
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%5 (17) R4 R
y (1) (2) (3) (4) (5) (6)
h 0. 0866 " 0.1096 ™ 0. 1408 ™ 0.1393 ™ 0.1335™ 0.1232™
sm
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-0.5187 0.4811
open
(0.3968) (0.7084)
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Decision-making under Misallocation of Human Capital; Giving

Priority to Industrial Restructuring or R&D?
LI Jing" and NAN Yu"

(a: School of Economics, Anhui University; b: Institute of Economics, Chinese Academy of Social Sciences)
Summary: The economic transition of a catch-up country is bound to involve misallocations of human capital and
inefficiencies in developing industrial structures. In managing such issues, the central decisions involve choices between
utilizing limited human capital for “innovation-driven” change, or investing in “industrial upgrading”. To analyze these
options we refer to the factor allocation structure used in developed countries, and focus our investigation on three types of
business departments, namely those found in traditional industries, in high-tech industries, and in R&D departments. At
the same time, we examine two types of human capital misallocation as a means to inspect the differences in allocations of
high-tech labor in catch-up economies and in developed economies. If we suppose that industrial structures are determined
by the quality of labor, then it seems apparent that differences in industrial structures may widen the income gaps between
advanced and developing countries. Through comparative statistical analysis, we find that new human capital in developing
countries is typically allocated to technology-intensive industries under free market conditions. Therefore, on the basis of
considering short-term market effectiveness, we propose that China’s current strategy for economic transition should give
priority to the development of technology-intensive industry, and allow for the misallocation of human capital, rather than
immediately seeking to implement the same human capital structure that is found in advanced countries, or to stress
investment in R&D and innovation.

Specifically, we propose a concrete form of “comparative advantage evolution hindered” theory, which suggests that
the speeds of economic growth in developing and developed countries tend to converge, but the gap in per capita income
between them cannot disappear. The comparative advantage of the labor-intensive sector in the developing country is
established on the basis of higher prices for technology-intensive products in advanced countries, and the per capita income
gap cannot narrow, even with perfect technology spillover. In addition, if indigenous innovation is overemphasized and
industrial upgrading is ignored in a developing country, then this kind of resource allocation may give rise to a situation in
which neither innovation nor upgrading occur, as the developing country’s industries may lose their previous comparative
advantages. Finally, we build an econometric empirical model based on this complementary relationship, as a means to
examine the core conclusions of the paper.

At present, China’s human capital has begun to grow rapidly, and the quality of expertise has greatly expanded. At
this point, the essential question is how to combine professional human capital formation and industry structure adjustment,
to realize a smooth transition to a high-quality, rapidly growing economy. This question has become an important theoretical
and practical issue. Therefore, this paper offers several suggestions. First, for the sake of enabling reform in both storage
capacity and markets, it should be emphasized that the monopolization of administrative authority has long hampered the
development of industry in China, and that structural reform of business management can encourage creative problem-
solving. Second, accelerating the reform of employment and social security welfare in government and public institutions
can open the door to more efficient flows of human capital. Third, we should make efforts to encourage the emergence of a
modern service industry.

This paper makes four contributions to the field. First, it provides an analysis of the logic involved in choosing between
industrial evolution and the misallocation of human capital in developing countries. Second, the paper explores the optimal
path to realize industrial restructuring and upgrading. Third, this paper proposes ways to avoid the pitfalls of promoting growth
by adding inputs only, and it offers a clear direction for effective allocation of human capital in catch-up countries. Fourth,
the paper assesses the factors for resistance to China’s economic transition and the causes for misallocation of human capital.
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