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(-0.258 7) (-0.510 9) (—0.805 1) (—0.936 7) (-0.367 8)
TR R 03116 0.704 1 0.7187 0.719°5 0.7212
F 14 2237 2% 11.643 6¥** 12.375 2% 12.305 4*** 12.094 9+
RO BHF LA 4@ )ask R (B ZKMN)
A BEAL(1) BEAL(2) HRL(3)
FInSIZE 0.004 7 -0.000 8 0.0013
(0.858 1) (-0.221 8) (0.463 5)
FDAR 0.010 6*** 0.0015 -0.002 3
(2.454 5) 0.516 2) (-0.6177)
FCEE 0.850 3% 0.877 §*#*
(27.907 5) (27.243 2)
FVAIP 0.000 4%#*
(3.425 0)
MO -0.032 8 -0.042 5 -0.010 4
(-0.258 7) (-0.5109) (—0.120 6)
R R 0.3117 0.704 2 0.7138
F1H 2.237 2%#* 11.643 6*#* 11.890 9*#*
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EH UL /IN I P2 2, TP i 2 ) B A B AR R B ZSCE
5RRRAIGEICE ZB ZRCE MIN, SR
AN SR K AL A E FITE 2 0.649 4 FLAL; 15
B SHR (4RSS REIR, S5 ARBERE R
W ZSCE 5Kk A BAM BN R EL ZRCE X b A

BIPAE B RE ;. B(S)RIAS R SR, 1 ALK
REARBNBRANANEIE R 0.033 0 AL “B%
P R

A D BEAR G i AME A4 R R 11 B
AN, ARSI, AN JJBRARE R R
ZHCE. Z5R B ARSEE R R ZSCE KRR TIAIGE
MR ZRCE FFMER, BB R
ZVAIP 5 ANV B AH A FF A B2

F 10 #lEWAER e =) Y325 R (B 2 R

AR R (1) TR (2) FL(3) TR (4) FERL(S)
ZInSIZE —0.089 9** —0.111 7** —0.115 0** —0.098 9** —0.095 8**
(-1.5027) (—1.980 6) (-2.029 2) (-1.765 9) (—1.743 6)
ZDAR 0.000 1 0.000 5 0.000 6 0.001 0 0.000 5
(0.019 1) (0.113 7) (0.125 8) (0.223 0) (0.115 9)
ZCEE 0.165 6%** 0.116 4+** 0.436 2%** 0.649 4x**
(11.137 2) (1.444 0) (3.305 4) (4.901 4)
ZHCE 0.016 4%** 0.068 2% 0.171 Q%**
(0.621 5) (2.455 6) (5.5277)
ZSCE 0.228 Q*** 0.388 5%**
(5.246 2) (7.974 3)
ZRCE -0.033 0*
(—6.689 4)
R 2.033 4 2475 8 2.548 9% 2.096 7* 1.9300
(1.557 4) (2.011 4) (2.060 0) (1.713 3) (1.606 5)
TR R 0.225 4 0.313 1 0.313 4 03323 0.363 2
F 1§ 1.444 7Hx% 2.248 8*** 2.235 TH#x 2.423 GHx 2.754 9*#*
R B AR fE)asE F(EAL)
AR B (1) FRL(2) FRL(3)
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ZDAR 0.000 1 -0.001 2 -0.000 8
0.019 1) (—0.289 5) (—0.193 8)
ZCEE 0.164 §*** 0.198 7**
(11.830 1) (3.486 6)
ZVAIP -0.002 1
(-0.6357)
G el 2.033 4 0.040 4 0.0570
(1.557 4) (0.091 7) 0.4377)
T R 0.225 4 0.307 1 0.306 0
F1H 1.444 7x#x 46.637 8*** 34.446 5***
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Research on cross-industry of intellectual capital and
enterprise value of listed companiesin China

MA Yueru, QIU Junyan, ZHANG Yumei
(Business School, Central South University, Changsha 410083, China)

Abstract: The present essay discusses the relationship between the intellectual capital and the value of the enterprise in
the knowledge-intensive industry and the non-knowledge-intensive industry, and constructs the panel data from 2011 to
2016 based on intellectual capital VAIC model, with listed companies in information technology, real estate and
manufacturing industry as the sample companies. And for the first time, the value-added part of the intellectual capital
VAIC model is decomposed. Conclusions are made as follows. In the information technology industry, there is no
remarkable correlation between the intellectual capital and the enterprise value, which is different from expectation. In
real estate and manufacturing, human capital and enterprise value are remarkably related, but in information technology,
there is no obvious relation between human capital and enterprise value. In information technology and manufacturing,
structure capital and enterprises are positively related, but in real estate, structure capital has created a hindrance to
enterprise value. And in real estate industry, relation capital and enterprise value are remarkably related, but in
information technology and manufacturing industry, relation capital has a damaging effect on the formation of
enterprise value.

Key Words: intellectual capital; VAIC model; material capital appreciation; intellectual capital appreciation;
enterprise value
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