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R3 RS ( M=538)

A5 HIfE b2 /M AL KA
ROA 0.041 0.094 -0.912 0.046 0.295
ICE 2.239 5.031 -43.330 2.170 93.947
CG_index 0 0.78 -2.356 -0.137 2.887
Size 7.692 1.198 4357 7.649 12.253
Age 19.866 5.676 5 19 45
Pre 9.591 6.634 0 9 36
Lev 0.332 0.182 0.028 0.305 0.940
Ind 0.617 0.487 0 1 1
x4 HEXMED (N=538)
Ag it ROA ICE CG_index Size Age Pre Lev Ind
ROA 1
ICE 0.316"" 1
CG_index 0.066 -0.052 1
Size 0.029 -0.070 0.406"" 1
Age -0.020 -0.055 0.388""" 0.164™" 1
Pre 0.144"™ 0.086"" -0.330"" -0277"" 0.269™" 1
Lev -0.209™" -0.105™ 0.143™" 0.506"" 0.100” -0.191"" 1
Ind —0.037 -0.030 —0.067 0.051 -0.213™" 0.021 0.186™" 1

wEEFR p<0.01, **FR p<0.05

T SRR R KR
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ARSCRAZR B850, @0 T = ARSI T 984 . 28 RGP 32 2800 MISg B30,
PABANRI =V IR TR0, - BEAT S0 2R H b Ao 4R INEE 5 B,

x5 ETHITUEHERANE HEERSAREEERCENNKRKEER
B 1 B 2 LR 3
A5 A ROA

A1) A1) A1)

ICE 0.027"" 0.042"" 0.156""
(7.25) (7.84) (14.69)

G ind 0.013™" 0.009"
_index (2.85) (1.73)

. 0.015™" -0.012"
ICEXCG_index (3.87) (~1.66)
-0.129""
ICExInd (-11.22)

] -0.004
CG_indexxInd (-0.74)
] 0.030™"
ICExCG_indexxInd (3.68)

Ind -0.001 0.002 0.004

n (-0.19) (021) (0.64)

s 0.022"" 0.017" 0.017""

12¢ (4.86) (3.79) (4.54)
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sk
2
A 1 B 2 Y 3
A3k ROA
A1) A1) A1)
-0.005 -0.009™" -0.007""
Age (-132) (-1.98) (—2.08)
0.014™" 0.018™ 0.014™
Pre (3.38) (4.09) (3.85)
-0.024™" -0.022"" -0.0217"
Lev (-5.54) (-5.02) (-5.94)
0.042"" 0.0417" 0.038""
G (6.80) (672) (7.87)
R 0.175 0.211 0.511
JERE S R? 0.166 0.199 0.501

RN p<0.01, *ER p<0.05, *FR p<0.1
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BERK, BACERA ARSI A S EA . 25 AR Al i 5L 1 7EARK A A PR A R
T, B AR EACRCR IR

0201

------- A Al AR
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0.15F
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Investigating the Interaction Effects of Intellectual Capital and Corporate Governance in
High-technology Enterprises under Different Dynamic Environments

YANG Hanyan', WANG Xueying®, YU Yan'

(1. Renmin University of China, School of Information, Beijing 100872, China;
2. Beihang University, School of Economics and Management, Beijing 100191, China )

Abstract Based on the resource-based view, this paper develops the “intelligence-governance” model by incorporating
intellectual capital with the internal corporate governance and the external environmental dynamism. This study collected data
from 538 listed companies that were operated in the computer telecommunication manufacturing industry and the pharmaceutical

manufacturing industry in China. The empirical findings show that intellectual capital can significantly enhance the value of
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enterprises, meanwhile the wholesome corporate governance can strengthen the contribution of intellectual capital for improving
organizational value. In a relative-higher dynamic industrial environment, corporate governance will strengthen the enhancing
effect of intelligence capital on firm value; while in a relatively stable industrial environment, such an enhancing effect of

intelligence capital on firm value will be weakened by corporate governance.

Keywords Intellectual capital, Corporate governance, Environmental dynamism, High-tech enterprises
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