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Mechanisms and Pathways of Integrating Investment in Physical Capital with
Investment in People to Advance High-end Manufacturing:

A Case Analysis Based on China’s Motorcycle Industry

SONG Qianwen, ZHAO Dengfeng

(College of Marxism, Fuyang Normal University, Fuyang 236037, China)

Abstract: The high-end manufacturing industry depends not only on equipment renewal and industrial expansion, but also on whether human
capabilities can be embedded in the organization and industrial chain, verified in high-intensity scenarios, and ultimately transformed into
product competitiveness. Against the backdrop of China’s motorcycle industry, the growth path of ZXMOTO is taken as an exploratory case,
and five functional links are constructed: direction selection, organization amplification, undertaking transformation, high-intensity verification
and standard feedback, and market cultivation. The case suggests that there may be a synergistic relationship between material capital
investment and human capacity accumulation; entrepreneur human capital, patient capital support, industrial chain support. and international
competition verification are important conditions and links. The case still faces constraints such as difficulty in replicating individual capabilities,
capital chasing hotspots, insufficient transformation of event results into production and quality, and lagging governance. It is necessary to
improve institutional arrangements in terms of capability identification, R&D verification, standard transformation, and risk correction.

Keywords: investment in physical capital and investment in people; entrepreneurial human capital; high-intensity verification; standards

feedback; high-end manufacturing
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