377
Commerce & Management Quarterly, Vol. 5, No.4, pp. 377 ~ 390 (2004)

THE IMPACT OF THE HUMAN CAPITAL STOCK ON THE
PRODUCTIVITY - AN EXAMPLE OF THE MARKETING
DEPARTMENT ON THE LIFE INSURANCE

Jen-Jen Tseng
Department of Finance Ching Yun University/

Department of Business Administration National Chung Cheng University

Yung-Ching Ho
Department of Business Administration
National Chung Cheng University

1998-2001



378

ABSTRACT

In the era of knowledge economy, the knowledge came up the crucial resources of
organization. However, the most part of knowledge of the organization is embedded in the
employees. Hence, knowledge-based organization defines people as capitals and seeks to
optimize the productivity of those capitals through strategic human resources management.
So this paper bases on the human capital theory to establish the conceptual framework.
Then human capital theory is focusing the acquisition and utilization of human embodied
knowledge. We anticipate provide clearer pictures in order to facilitate efficient investment
of human capitals.

We adopt 1998~2001 panel data construct the regression model test causal
relationships on human capital stock with productivity in the marketing department of the
life insurance industry. The results indicate that degree of education, on the job training,
average seniority, average age and retention ratio will influence on productivity of
employees.
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2
1 2 3 4 5 6 7 8 9 10

1 5050.304 36072.643
2 (2054.627) 19620.636 -.993**
3 0.699 0.164 -.417** .387**
4 13.375 0.816 .323** -.344** -.036
5 46.208 9.206 .327** -.301** -.252** -.170
6 34.619 2.453 .663** -.664** -.208* .117 .489**
7 2.334 0.988 .517** -.483** .160 -.132 .620** .614**
8 40 0.666 0.110 -.576 .612** 067 -.324** -.313** -.834** -.393**
9 0.335 0.155 .398** -371** -221* -.270** .669** .480** .852** .270**
10 8326.647 15210.891 -.068 .060 .258** -.410** .152 119 .326** -.057  .287
11 0.527 0.183 .264** -.271** -.065 .971** -.188* .048 -.117 -.174 -.250** -.408**

**:p <0.01(two-tail) *: p <0.05(two-tail) n=116

1987 3
40
3 4
4 VIF 2.705
4 D-W
2.137
3 4
1998 2001 4
2 2001
40
3 1998 1998
.834
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3
la 2a 3a 4a 5a 6a 7a 8a 9a 10a
A31**  .380*** | 283*** 352*** 179 251x** 208*** 283 **  228*** .200**
.383*** -1 611*** | 205%** .165* .019 -.142 -.146* -1.255*** -1.116***
2.042%*x 1.253*** 1.101***
-.326% %% -1.965%** - 277*** - 284**x . 27x*% . D30Q*** -.5637
1.658*** .306**
B584**xx  A42x**  AAL*Fx A1T7F** 406 **
397**%  412%**  PBG¥x  D3Qrxx
-.041 -.028 -.039
2000 -.145  -.101 -.116 -.092 -.100 -.036 -.022 -.024 -.047 -.050
1999 -.163  -.124 -.057 -.094 -.073 .003 .099 .100 .087 .078
1998 -.148  -.087 -.036 -.105 -.105 .064 A173* .176* .144* .130
R? .095 .233 .445 .328 .488 .561 .625 .604 .696 .696
F 4.009** 7.976*** 16.386*** 10.363*** 16.662*** 21.962*** 24.931*** 20.456*** 27.336*** 24.992***
D-W 2.076 2.004 1.967 2.005 2.001 2.097 2.020 1.971 2.137 2.119
**%:p <0.001, **: p <0.01, *: p <0.05
4
1b 2b 3b 4b 5b 6b 7b 8b 9b 10b
-.332%** . 398*** - 304*** - 372*** - 203**  -.267*** -309*** -303*** - 250*** - 224**
-.360*** 1.565*** -.280** -.153* .008 .150 A52%  1.231%**  1.106***
-1.972%** -1.219%** -1.084***
.300%**  1.901*** . 249***  256%** 251%**  210%* .483
-1.619%** -.272
-.607*** - 481*** - 482*** - 456*** - 446%**
-.351*** - 357*** - 205* -.190*
.015 .003 .013
2000 134  .093 .108 .085 .092 .026 .014 .015 .037 .040
1999 .143  .106 .041 .079 .058 -.022 -.107 -.108 -.094 -.087
1998 135 .077 .028 .094 .094 -.082 -.178* -.179* -.148* -.136
R? 105 .226 .445 .306 .488 .558 .607 .604 .673 672
F 4.369** 7.730*** 16.386*** 9.454*** 14.885*** 21.718*** 23.214*** 20.456*** 24.666*** 22.467***
D-W 2.037 2.011  1.967 2.016  1.988 2.050 1.970 1.971 2.025 2.007

**%:n <0.001, **: p <0.01, *: p <0.05
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