113 b

[ 1 2017—2023 A N s (DID)

N ~
“
’ ’
99
~ ’ ~ ~
2]
~ ~ s °
”»
° s
* *
’ ’ °
[1]
.’ ’ ’
’
« [4]
o ) .
) ( “ N s
2 [5]
) o
s ~
[6]
’ °
~ ~ o ~ o
173 i “ [7]
’ ’ H N
”»
’ ~ N ~
o b

2017—2023 ; el
A b 2

(DID) “ ” N

[10]

: 2024-12-11
2023 * 7(23YJA880030)

hEIM  https://www.cnki.net



2025 4

GMM
[15]
H1.% ”
H2.% ”
HS:“ 2
H4:“ »”
2019 1 X4
. 2019
«
s
56 (A
)D “ ”»
14.983, “
16. 254,

2017—2023

SRl ES PRI

[11:’ [12]
(PSMD)
[13]
. [1-1]’
»
12, .
10 B 20 .C 26
’2017 “ 9
20. 033,
9 ’2023 “
22.647,
12.858% ,
8.483%.,
R 1

https://www.cnki.net

2021

25 }
1
I
|
|
| —
£ 90 I
= I
& |
R I
< I
=2 I
O b i i e
Z‘l 1551--"" !
|
i
: — Witk X
101 } == RZ 5K
20‘17 20‘18 20‘19 20‘20 20’21 20’22 20‘23
Fhr
1 P »
C D
s 2019 “ ”
o DID
o 2019 1 , 2019
12 s 2020
. DID
Skillr.z.t - B() +BlRef()rmr.y + 62(,1.)‘ + V. +
Hind +p,> + i
sCalstlsind P N N
N . Skill.;, .
. Reform,, c
t “ ” .

c t
Reform,.,=1;
o Vi
*Or

B

Re‘formw =0, Zei.

s Mind
o B

(S

2



[16]

3.

[@D)

2>

GDP,

SRl ES PRI

20

’ ,81
“ ”»
’
. Reform

: GDP.

17—2023 A

Wind
(ST ST %)
1% .
1 o
”
2 . 1

https://www.cnki.net

1 % s “ »
) b
s 2
) 2
2
3 o
s “ » 5 %
o b °
b 4
,“ 7 0.008, 5%
“ ”»
o s
“
o .
»
0.8 o
1
Variable N Mean SD Min Max
The proportion of tech- 24722  0.240  0.200 0 0.990
nical staff
Log Size 25210 22.29 1.330 19. 80 26. 44
Lev 25210 0.410 0.200  0.0500 0.920
ROA 25209  0.0400 0.0700 —0.370 0.250
ROE 25181  0.0500 0.150 —0.960 0.410
Cashflow 25210  0.0500 0.0700 —0.170 0.270
Growth 25201 0. 140 0.360 —0.650 3.080
Topl0 25172 0.590 0. 150 0.210 0.910
Log GDP 25188 9. 260 1. 070 5.010 10.71
Log Per GDP 25188 11.64 0. 440 9.480 12.46
Log Population 25189 6.510 0. 660 2.940 8. 140
Log Enterprise 25185 8.070 1.020 1. 100 9.540
Log Fiscal revenue 25189 6.970 1. 350 2.300 8. 960
Log Fiscal expenditure 25189  7.370 1.100  3.290 9.150
C D
2 (DID)
“ ”»
o b
s (Event Study)
“ ”
2
2 “ ”»
s ’
O ’
° .
R O . s “
”
2
2
“ ”»



2025 4

2
& x
=
D ) ) ) |
- !
=3
0.013%%  0,010%* 0. 008%* 0. 008 = | ' i
Reform i
€0.004)  €0.004) 0.004) 0.004) - ' ' ' { l l |
g..
—0.004%  —0.006% 0,006 % ’ ' ! 1
Log Size
(0.002) (0.003) (0.002) o____r _____ k_____’__________________' _________
—0.122%%  —0.109%% —0. 069 % !
Lev Q
(0.018) 0.019) 0.014) g — . : . i . .
=3 =% =l 0 +1 +2 #8
—0.035 0.007 0.015 6 8 X R 4
ROA
(0. 061) (0. 065) (0. 052) 955 0%
0.023 0.014 0.003
ROE 2
(0.026) (0.028) (0.022)
“ ”»”
o 2
—0.310%%  —0,285%% —0, 099
Cashflow 2019—2020 229. 6191 ,
(0.028) (0.030) (0.023)
41. 4714 .
0.018%%  0.017%%  0.007% )
Growth 4.6 o7l
0.004) (0. 004) (0.003)
—0.153%%  —0, 154 —0, 046 % ° 7
Top10 2.5 0[18’ H2 “ 9
(0.019) (0.020) (0.015)
0.039* 0.033%
Log GDP °
(0.022) (0.020)
H2 , 2017—2022
—0.002 —0.009
Log Per GDP R
(0.020) 0.017)
“ ”
0.017 0.007
Log Population N
(0.032) (0.029)
—0.001 —0.002 °
Log Enterprise s “ 4
0.011) 0.009)
- . 3 o 1-3
—0.005 —0.007
Log Fiscal revenue s “ 2 R
(0.015) (0.014) °
7.8°
—0.019 —0.013 %
Log Fiscal expenditure 4. 20
0.013) 0.012) 2%
0. 3%,
YES YES YES YES %
“ »”
YES YES YES YES
NO NO NO YES ’ ’
NO NO NO YES ’
’
R2 0.128 0.168 0.165 0.511
H2 o
24718 24645 24558 24558
3
* Sk [~
LF P01, p<0. 05,7 p<
’ D @ 3
0.01,
N 0.078%* 0. 0427 0.003*
w ' Reform
s (0.018) (0.038) 0.058)
R « ” YES YES YES
YES YES YES
o ~ b
YES YES YES
H2-H4, o ,
R? 0.994 0.961 0.953
¢ 1685 1685 1685
. “ K p<<0. 1,7 p<C0. 05,7 pZ
20 ’ 0.01,

SRl ES PRI

https://www.cnki.net



s 2017—2023

(HOP (2)LP  (3HOLS  DHFE (5H)HGMM

2 ~
> > 0.174%  0.1807% 0,223%% (0,233 0, 150%
“ 9 Reform X Skilled
° 0.112)  €0.112)  (0.127)  (0.131)  (0.105)
s 4 o 1 YES YES YES YES YES
, ” YES YES YES YES YES
““ ”
3 2 s YES YES YES YES YES
s YES YES YES YES YES
; 3 YES YES YES YES YES
4 “ ” YES YES YES YES YES
. s R2 0.895  0.912  0.932  0.936  0.882
“ » 21067 21067 21067 21067 21067
) s : o p<C0. 1,7 p<C0.05,™* p<C
0.01,
, H3 . .
4 [GED)
) @ &) ) “ ”
0.027 % 0. 025 % 0.357%%  0,043%
Reform .
(0. 057) (0.012) 0.117) (0. 246)
2
YES YES YES YES
YES YES YES YES ° ’
YES YES YES YES °
R? 0.524 0.567 0.782 0.623
. ”
392 392 392 392 ° ’
T p<0. 1,7 p<C0. 05, p<C
0.01, 4 >
. ”
(G o .
H4 ’
. . °
H/l ““ ”
’
, “ 2 . . 197 “ ”»
) 2019—2023
. 106. 26 , 638. 91 ,
, 6.01 .
[19]
° ~
OLS.FE.LP.OP.GMM o
“ ” ““ ”
s s
““ “ ”
2 o 2
”
’
o 5 s N o

— 141 —



2025 4

2

https://www.cnki.net

s o
[1] s . : 0.
,2023(10) :1-13.
[2] , . : .
LIl ,2015(3) :55-61.
[3] . . [1].
,2018(3) :105-110.
[4] , .
0. .2018(8) :5-23.
[5] , .
— 19952014
(1. ,2018(1) :50-54.
[6] ) . : .
LJl. ( ), 2024 (1)
165-176.
[7] . (1.
,2021(5) ;11-19.
[8] , .
[Jl. ( ), 2023 (4);
176-186.
[9] , .
0. ,2023(3) :75-84.
[10] , ) :
0l ,2023(4) :13-23.
[11] .
— (PSM) (1.

22021(2):97-111.

[12] , s . [Jl.
,2020(6) :51-58.

[13] , .
(. ,2023(1):
59-67.
[14] , :
(1] ,2024(1):108-117.
[15] , :
0. ,2024(7) ;3-10.

[16] OECD. Better Skills, Better Jobs, Better Lives: A Strategic
Approach to Skills Policies[ R]. Paris: OECD,2012.
[17]
— “ ” [EB/
OL7J. (2021-10-21) [ 2024-09-25 7. http://www. moe. gov.



en/jyb xwib/s5147/202110/t20211021 574042, html. [19] s . :1999—

[18] ” R [EB/OL]. 2007[J7. ( ),2012(2) :541-558.
(2024-07-23) [ 2024-09-257. https://baijiahao. baidu. com/ [20] R . [Jl.
s 1d=1805358354760665796 & wir=spider&.for=pc. ,2020(4) :98-104.

Reform of Higher Vocational Education and Training of Skilled Talents:the Impact
of the “Double High-Quality Education Program” on Enterprise Human Capital
Liu Haiming

Abstract: Based on the panel data of listed companies on the Shanghai and Shenzhen A-shares, cities
and higher vocational colleges from 2017 to 2023, this study applies the Difference-in-Difference(DID)
method to empirical analyse the impact and mechanism of the “Double High-Quality Education Pro-
gram” on the skilled human capital of enterprises. Results demonstrate that the development of the
“Double High-Quality Education Program” has significantly improved the level of skilled human cap-
ital in enterprises,and the infrastructure,faculty level, teaching and research capabilities and technical
service capabilities of higher vocational colleges, the practical ability and professional quality of
students,and the Total Factor Productivity (TFP)of enterprises; Empower enterprises with stronger
competitiveness and innovation capabilities, and enhance the contribution of higher vocational educa-
tion to regional economic development; Thus promoting the sustained demand and accumulation of
high skilled human capital of enterprises, deepening internal innovation and improving productivity,
These effects are persistent and significant. To optimize the “Double High-Quality Education Pro-
gram”,a “Double High-Quality Education Program Alternative System” based on the classification of
higher vocational colleges should be structured,to enhance the “sense of participation” of the program
and expand its coverage.

Key words: double high-quality education program; skilled human capital; vocational education re-

form; difference-in-difference; policy evaluation ( )
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