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25 % 35 % 50 ¥ 25 % 35 % 50 ¥ 25 % 35 % 50 ¥
B9  49286.20 50539.60 50 024.74 49 981.66 50 602.12 50 106.41 50 040.66 50 707.51 50 390.70
L& 12 56 534.20 57 893.21 56 062.65 56 626.54 57 083.79 55954.28 56 297.78 56 955.91 55913.67
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Human Capital Differential Pricing Model and Spillover Effects

Based on the Heterogeneity of Labor, Industries and Location
XIONG Jie", LIU Yulin'", YANG Liu®
(1. a. School of Economics and Business Administration ;b School of Public
Administration, Chongqing University , Chongging 400044, P. R. China;
2. School of Mathematics and Statistics, Yunan University, Kunming 650091 , P. R. China)

Abstract: Based on the capital asset pricing model, this paper divides the value of human capital into internal
value and external value by sources of risk. By human capital pricing model, it gives the reasonable explanation
that human capital pricing is mainly on calculating the internal value which is changed with external risk. In order
to reveal human capital’ s Matthew Effect, threshold panel models are applied in this paper to find out the thresh-
olds instead of average years of schooling, which overcomes the normal methods’ deficiencies and is more effective
to express the spillover effects of human capital. In addition, the model given in this paper not only gives us a new
method to price current human capital by internal and external factors, it can also calculate dynamically future hu-
man capital price. Furthermore, it is easy to extend the model by subdividing the variables of industries and posi-
tion to get much accurate human capital price which is practical applicability in real world.

Key words: human capital; pricing; risk; threshold model
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