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Table 1V ariable definition
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MB /
CEE CEE = VA CE
HCE HCE=VAHC
SCE SCE=SC/NA, SC=V -HC
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PGDP PGDP
ROA 1IROA ROA
CROA ICROA CROA
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ROA, = av+ BVAIC, + BLEV, + BSSIZE, + st=12 ... T, ;
BROA + BPGDP + BIAG + K + T + &, ROA, ¢ i ROA,
(1) it ROA,
CROA, = ao+ BVAIC, + BLEV, + BSIZE,, + , SIZE
BICROA + BPGDP + BIAG + L+ 0+ §  LEV FLU IROA ICROA MB  PGDP.
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Table2 Data description of intellectual capital and enterpr ke perfomance
at different stages of life cycle
ROA CROA MB CEE HCE SCE VAIC
4 91 6 55 3 40 02 325 Q 60 4 05
4 37 5 64 2 51 0 18 2 41 Q 60 3 20
27. 59 38 46 36 08 07 45. 70 5 89 47 40
- 2751 - 27 45 0 69 - 051 - 13 08 - 853 - 12 23
4 74 6 06 3 04 012 372 Q 53 3 86
4 01 5 25 326 019 3 64 Q0 64 4 47
315 4. 69 2 44 0 18 2 30 Q 57 3 04
4. 89 35 90 26 33 0R 52 29 27. 24 53 44
- 20052 - 22 21 0 64 - 063 -2 87 - 159 -215
4. 85 5 43 252 0 13 5 24 1. 39 5 48
2 93 4 14 2 91 014 2 69 Q 41 325
2 66 379 229 0 4 2 06 Q 54 2 74
34 31 20 31 18 04 04 18 62 20. 08 20 03
- 3579 - 17 14 0 57 - 06 - 12 57 - 110 90 - 110 89
5 24 4 67 215 0 10 2 80 4 42 5 37




CROA1

A
E1

-5

T T T

5 10 15
ROA1

IR

20

tWEGARENRENRFS ISR ERME

Fjig. 1 Linear fitting of intellectual capital and,corporate performance at different stages of life cycle

— 26 — 2010 5
, ROA CROA MB , 1% ,
3
0 20 .
3 ( )
Table 3 Analyss of the relationsh p betw een various ind icabors of the company effective
(‘accounting eamings and market mcane)
ROA CROA MB
ROA Q 80I™ (< 0000 1) Q252" (< 00001)
CROA 0 89" (< 00001) Q2237 (< 00001)
MB 0267"" (< Q0001) Q206" (< 0000 1)
, , (P- Value)
42 2002 - 2007 (VALC)
1 ( ROA ) , , ,
, VAIC1 ROAl
40 " 40
354
30
30
20 g
° ° 25
S g )
20
z s :
~104
—20 T T T T T
-10 -5 0 ) 10 15 20
ROAI
2JAH
24
20 °
16
S 124 .
>



2002 - 2007 ;
2
b 2
2 2
10 , 2
10 12
10
8
—_ /x 8 //
6 \x_——)(/
A /;’ & / 6 e ——X
4| F—a—a——y— L — A 4
—.____'—"_____..:g'———.**—
2 2
; ; ; ; . "
0 2002 2003 2004 2005 2006 2007 2002 2003 2004 2005 2006 2007
|+ ROA—8— CEE*10 —&— HCE —— SCE*10 I [—’— ROA—8— CEE*10—&— HCE—¢— SCE*]Ol
8 8
L 6 —X A~
X
4 2
= M E—
/
2 0 /
0 : : : 21y
2002 2003 2004 2005 2006 2007 _4 : .
2002 2003 2004 2005 2006 2007
| —#— ROA—8— CEE*10—A— HCE—*—SCE*10| | —#— ROA—8— CEE*10—&— HCE—%—SCE*10
R TR

EH2 flEGEAMENRENRFEERBISEULSRTLES

Fig. 2 The various components of intellectual capital and enterprise performance trends at different stages of life cycle
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Table 4 Comelation coefficient bew een explanation variables
VAIC CEE HCE SCE LEV SIZE FLU | PGDP | IROA | ICROA MB L1
CEE 013
HCE 0 95 Q13
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MB 0 05 Q16 Q 03 00 0 02 Q 08 Q 67 021 0 54 Q 20
L1 0 28 0 33 0 27 00 [-024f 023 |-012] 001 012 Q13 0 01
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Table 5 Regression resulis of mtellectual capital and corporate perfom an ce
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Table 6 Regression results of intellectual capital can ponents and corporate p erfom an ce
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infom atveness These results ndirectly show that we could confuse the nflences of nfomation and noise on
stock prices ifwe directly use R™ as ameasure of the nform ativeness in A-sharem aiket n China n the analy-
sis of fim-leve] because bothmore nfomatbn capitalized nto the stock price and the larger noisemay result

in the lessR’.

Key words synchronized reumn volatility ratio of mstitutional ownershiy  nfomativeness of stock price

noisy ratonal expectations equilbrium

( 2 )

Analysis of intellectual capital value contribution to fiim value in different
life cycle stages

(AO Yu (HEN X wo-hong, LIX i-hua
School of Business Central South Unwersity Changsha 410083 China

Abstract Based on the 2002— 2007 panel data of the listed canpanies we emp irical analyze the re htbnship
beween intellectual capital and entewprise perform ance n different stages of enterprise life cycle with VA IC,
corre lation and panel regression The empirical result shows that ntellecual capital has a sgnificant positive
mpact on entewprise perfom ance at all stages of enteprise life cyclewhile different can ponents of ntellectual
cap ital have differen t mpacts on enterprise perfom ance n different life cycle stages Physical capital and hu-
man capital have a significant positive inpact on entemprise performance at all stages of enteprise life cycleg
while stmuctural capital has a significant positive mpact on enterpr se perfom ance only at the grow h stage and
a not sign ificant even negative mpact at the mature stage and decline stage The result also shows thaton the
use of resources Chna’ s listed canpaniesmamnly rely on phystal capital and the use of hun an capital is n-
adequate

Keywords mntellectual capital enterprise perfomance enterprise life cycle valie added mtellectual coeffr

cienf empirical study



