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ABSTRACT

The concept of human capital is an expansion of the traditional con-
cept of capital. As the social production style has developed to a certain
period, labors with high quality obtain some characteristics of capital ,
and capitalized as human capital. The traditional study on the theory of
human capital is mainly on the formation of human capital, its effect on
the economic growth, etc. However, there is not professional, deepe-
ning or systematical study on the problem of human capital property
rights. Human capital property rights are very important economic rela-
tionship, and the study in this period has great significance on the mar-
ket allocation of human capital, and on the construction of long-term la-
bor incentive systems. On the basis of the previous work, this disserta-
tion has made a comprehensive and deepening analysis on the character-
istics of human capital property rights, the role of human capital in
firms, and the realization of human capital property rights in the form of
stocks.

This dissertation consists of five chapters besides the introduction ,
and the major content of each chapter is highlighted as follows.

The introduction provides the research task of this dissertation, and
its theoretical and practical significance. Then it makes a comment on the
previous study of human capital and introduces the methods used in the

dissertation, the structure of the dissertation, and the main points of the
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dissertation.

Chapter one is the concept of human capital. After the examination
of the beginning of the concept of human capital, the dissertation de-
plores the meaning of the concept, the conditions needed by labor to be-
come into human capital, and the historical process. Then the disserta-
tion makes a generalization of the characteristics of human capital.

Chapter two is the analysis on human capital property rights. After
the study on the definition of human capital property rights, the disserta-
tion analyzes the nature and characteristic of human capital property
rights. Compared with common property rights, human capital property
rights also have the nature of exclusiveness, limitation, transitiveness,
disintegrative etc. But human capital property rights also have many char-
acteristics that are different from common property rights. For example,
human capital could not be separated from its owner; the use of human
capital is not definite; there are difficulties in the benefit allocation of
human capital property rights, etc. These characteristics have deter-
mined the necessity and complexity of the incentive system about human
capital and the realization of human capital property rights. This chapter
also examines the conditions of the realization of human capital property
rights.

Chapter three is the human capital and the arrangement of the own-
ership of firms. First the dissertation examines the theoretical differences
on the arrangement of the ownership of firms, points out the drawbacks
of the theories of “single ownership”, and studies the determining prac-
tical factors of the arrangement of the ownership of firms. Then by using
the transaction cost method, the dissertation compares the efficiency of
different types of the arrangement of the ownership of firms. The conclu-
sion is that, different type of ownership arrangement has different advan-

tages, and could resolve certain kind of transaction cost. Under certain
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circumstances, the ownership of firms could belong to the owners of hu-
man capital, which could also has efficiency. At the end of this chapter,
the dissertation studies the historical evolution of the arrangement of the
ownership of firms, and examines the change of the role of human cap-
ital in this process.

Chapter four and chapter five discuss the realization of human cap-
ital property rights in the form of stocks. In chapter four, the dissertation
first discusses the different methods for the human capital to share the
ownership of firms, which includes the share of residual claim, stock-
ownership and the share of control rights. Then it studies the Employee
Stock Ownership Plan (ESOP) in foreign countries. By using the analy-
sis method of game theory, the dissertation also discusses the conditions
for the effective execution of ESOP, After that, the author examines the
employee stock ownership system in China, and put forward the sugges-
tion of human capital stock ownership instead of employee stock owner-
ship. Because of the distinctiveness of the human capital of entrepreneur,
the author concentrates on it in chapter five, and makes some suggestion

for the execution of stock option and MBO in China.

Key Words: Human Capital Property-rights the Ownership of

Firms
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