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GLS ALK ] F0I0 X [A) 3 3 Sy = AR B < 28 1—3 A B0 55 4—11 48 0 1B A6 405 NS 12 4R T
U S K 2230, o A 3 S A i R AR T o TR A R
. FROE,,, —r ! FROE,, -r FROE, ,, - r
PV, =BV, + Y — "= xBV,  + Y — " X BV, i x BV,
—~ (1 +7r) = (1 +r) r(l +7r)
(2)
o r BEGE EARRA (COC) PV, BV, 43 5| W) 4 B it 55 4 957, FROE 2l 4% 4F- 1) 5 i
IR 4R %, FROE, ,, (FROE, , FROE, 2 ¢ + 1 4 ~ v+ 3 4 7 Fr Ui 55000 49 o 5% 7 U 4 %
FROE,, (i=4,5,--,11) R t + 3 fE [ % 77 W 45 % FROE, ;0] FROE, ) %5 22 [ 5 1) 45 45 50 {H .
FROE, , ,, HAT N BT A 2 w58 72 a8 R AR, BV, (=1, ,11) (IR EE T T ¥
AR . POl T B A B, 8 25 10 8 R A 458 i A 52 o 6 T A0 {28 20 7 A i i O D g R v %
7 ) 7% By AT RO 4k 08 25 B SRR A TR A R
BV, = BV,._, +EPS, -DPS, =BV, _, +EPS, x(1-k)
=BV, , x[1+FROE,, x (1 -k)] (3)
Horp  EPS, 5 ¢+ i SRR REBETRIN U 45, DPS, | J2 5 ¢ + 1 AR BB BOBA] k4520w Y A
TATZ B A E N T 2015 AR 4 B R S AR 0 AR S P
(3) il A . 55 %k X WFSE ( Mangena 25,2010 ; Boujelbene Fl Affes,2013"7) | A e T
REETTZE B R E(Beta) 5 A (Growth) L HIRE T (Roa) (288 XK (Risk) V5 — KRB
R B L9 ( First) 7 38 45 L i) ( Independent ) | BUIG KUK ( Political ) 55 1 GE 52 Wil AL £ B¢ A iUAS 19 22
ALRRAEAS 5 DL R AT AR S 5, R 2 DR T & AR Y E L,

%2 BHEEEX
BHEE EEAE HE
HASELMEDRETEN B AR (REGEITEBHR Y R =R, +B
B 7 Beta (R, —R), %4 R E&ME R W%, R, EPE300 %08 K%
%R, RERBAE)
K Growth | 4 K4 W% % /B R
B A Roa A A ERTH AR

D AR EARET 5560 REA R A m = (M x 27 x sigma®) /(M x & + Z° x sigma® ), 3Eeh My BobEA B, Z o 0 1 T 3
KB B TE A5 4 10 5 G 08 d 0TS B R 22  sigma Hy AP 22 (B BLSC,2000) 271 LR AR SCHY 5, MORE AR
(M) =2820, FLIR 95% i {5 K P B Z (11( =1.96) B BLR 2 (d) A it 0. 1, (ML FbR 2% sigma) B FE R — R,
PRREAS TR 3 A A VA 5 S VA B LK 85 B B ME 2% 40 B 0. 0605 .0, 0900 15 0. 0692, H1 F (1 5 Bk i J ), ¢
SCHE sigma =0. 1. BEBE,m =330 7RIl 5 45 00 6F RRE A SR IR0 R b (3640 12 J22) LA L2 46 22 (A7 /46 0 ) MOl B H
B Ch, (e = 1,0, 12) ) % T4 RREACK S RREAR (2820) M LA, DRI, 46 S O SRARRE AR GV B H, = m xh, o BOR/NT H, (e =1,-+,12)
F /N, SR IR 344 0 4 AT S 80 ) VE K (5 0 DR S0
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TY
EHEE X RI o5
Ze Nk Risk Y= F A EAR A E G BN E
% — KRR First - KR REFRE/ B R
ML E FE ) Independent MarES AR/ EEZEAR
G . FEEK BEEESFAFZMARELRULAARE BIHZER
ik Kk B Political ‘ i
WA BB RCUBEY 1L, E0W N0
o BAE R, RIBCETA A LA £ (2001 £ B AR F A A
T EE Industry
AL RE 1L, ERH0
EREE Year ENEE, YERELEUHO

BERLSdC U A SO R

(4) sl A= iy A B BE A6 0 43 o AR SCA8 T Dickinson (2011) W 38 i 4 HE 4 Ml 22 85 B 42 3 4%
% B4 L5l 4 U 0 L e T 4 il T Ak A i R Y B O i . PR WAL A R AL B S TR B 4
lb 28 A A 5 RO P T L R A5 5 JIR A P B — 5 0 43 il 2 0 9 S0 9 B 42 5 fb T
(9 i B A 78 S [ A= i SR B B 1 249 5 43 A (9 A8 45 BEAB% . Dickinson (2011) ) 1 B8 45 3 20 4 B
) B S TR A i T 300 9 B 6 i Ml R A 43 A S NG T T 2 B TR O Tl A= i 395 Ll Sk )
PEL S A PRSI . A4 K, Dickinson (2011) W () B 42 W 20 4 I Wi vk £ 28932 B0 T [
A X F5E 1 ( Donohoe Fil Knechel, 20145 %1 £, 20147 5 BRist sc AIAR A 58,2015 ) o o4,
TASCHIFE A G H 2T i A RO, T L, A SCFE Dickinson (2011) 7 fy 8 1 %l 43 S Aty 1, 3k — 2
0 A 0 B O A0 3 TR O A RER SRR L A ST £ A e S0 0 4 A K
SRR = AR BE . HAR RIS g 3 TR

* 3 A b A A B A B B I A U 4 A R AE
&K 1R # ¥R H
% E N4 - + + - + ¥ - _
il e - - - - + + + +
AR A R + + - - + - + _

VERH U8 A% SO Dickinson (2011) 207§ F ¢ it — 4 4 7

3. [l AR A R

0 B BFSE ( Mangena 45,2010 ; Boujelbene Hl Affes, 20137 ) 4 Sc A4 gt 7 4 F [m] 9 465 74
(1) (AR (2) 5 RIS (3) , 4 ks g i H, R H,, 51k H,,,J0F BRI KR H, &
¥ H,, SR H,, B 43 590 X6 43R A BT il A A 4 i 28 30 £ R A 4 5 5 R 0 A R AR )
TR (1) AR (2) HAEAL(3) HEAT R[0T, O LB A AR X I A AR A T4 SR v fige R e (DR
TR (NTGEA L GEA) B AR B B8R 35 %0 76 A AR A 21 18] 9 28 808 O 1) o | 5 4 5 A 3
EHRAD.

COC,, = ay + o, x ICVDI, | + a, X Beta,, ; + oy X Growth,,_, + o, X Roa,, , + a5 X Risk,,_,

@ HY F TR TPO il JE X il W 5 U 15 280 A i 3 25 07 T RO MLE , b i AR A R I it 7 5 2 1 (B 4 ,2010) B
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+ oy x First, + ay x Political, , | + z Control + & (1)

i,t-1

+ a, X Independent, ,_, -l

COC,, = ay +a; x HCVDI, , | + a, X Beta,,_, + oy X Growth,,_, + a, x Roa,,_, + a5 x Risk,,_,
+ g X First;,_, + o, X Independent,, |, + ag x Political,, | + Z Control + ¢ (2)
COC,, = ay +a, x SCVDI,, | + a, X Beta,, | + ay X Growth,, | + o, X Roa,, |, + a5 x Risk, ,_,
+ ag X First,,_, + o, X Independent,, | + ay x Political, , | + 2 Control + ¢ (3)
ERBER i  RIR A L S AR g BN, o (G =1, 8) AT R B, Control AXFHKAT
A AR RE AR B, o SR 22T, H A AR B DR ST R, Sy 1 A (] U Y P A ] ]
W ERE T GEA (N TJHEA S BEA) 15 B4 82 X a5 B8 A A AR F #4210 I 3, 25 A6 251 o o
BNEARNIGEAR G5 ) A GBI EE RS 8 RE(Beta) JHAKAE (Growth) |71 F fiE
J1(Roa) (2278 WKL (Risk) | 55 — KR 5 B bE i) ( First) 3 7. 38 2 L i) (Independent ) B if 5 Bk
(Political ) 2 42 ] 72 1 BUH Jm — WIE .

| SEUERESE S A

L s ket

S, ARSI N NRAG SR A B S BEER Bkt iR e et 45 R sk 4
Jis o IWEREAORE B 1 B84 A JEAE B 45 72 48 B S5 (8L vh 2 %073 50 o 0. 2834 ,0. 2813, 34 K
i 0.3, Al UL R 128w R R D AR A AR R B R AP A B, S Y 70% 1 )R T A TR
3 S W (9 ) BEAS R AR BORA B o b, AT BEAR A SR KT e A, LRI R A
AL 509 0. 1143 0. 1071 S544 BFA {5 B9 B JE B 3 7 152 AR 0 50, LB (L v 07 K o0 ol s %)
0.3307.0. 3300, MIMFEREGETF R A ,2011—2013 4R i), A8 B AR T BEAfE Bk 2 AT BEAAS
BB GEAAE B L B Bl R KPR S AR B A B B ML, B T B £ B ER 4R B
(ICVDI) £ 2011 4E R ¥ (8 (A2 %0) & 0.2734 (0.2734),2012 4E 5 {H ( 7 %) 0. 2851
(0.2813) ,2013 4EXJ{E (P2 80 #E— A $ i 31 0. 2897 (0.2891) o A HNBEA LM A R A (5 E
PRI BRI ME (P A2 %0 M 2011 4E 4 0. 1045 .0. 3207 (0. 0714 ,0. 3100 ) , — B H# in &) 2013 4E /Y
0.1200,0.3372(0. 1071 ,0. 3400) . Z5RFW] AR R R Ll AR H S EWE T HEAHRLEER,
I HL A B ER R T BT B 00 T ok M

* 4 BARA Y RAE R E R TR
BB A 4 R M B4t (2011—2013 4)

TE HAE 1 # 3 TRk # & /ME & AE
1CVDI 2302 0.2834 0.2813 0. 0580 0.0781 0. 4922
HCVDI 2302 0.1143 0.1071 0. 0904 0. 0000 0. 6429
SCvDI 2302 0. 3307 0. 3300 0. 0667 0. 1000 0. 5700

2011 48 # AR 4 & M At

TE HAE 1 # A 3 TRk # & /ME & AE
1CVDI 670 0.2734 0.2734 0.0614 0.0781 0. 4688
HCVDI 670 0. 1045 0.0714 0. 0952 0. 0000 0.3929
SCvDI 670 0. 3207 0.3100 0. 0690 0. 1000 0. 5200
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Gk 4
2012 48 A A4 S i
rE HAE RE LB T = & /NME EEN
Icvpl 796 0. 2851 0.2813 0. 0560 0. 1406 0. 4688
HCVDI 796 0. 1167 0. 1071 0. 0877 0. 0000 0. 5000
scvpl 796 0.3323 0. 3300 0. 0652 0. 1300 0. 5700
2013 48 A A 4 4 S i
rE HAE # 18 LB = & /ME O
ICVDI 836 0. 2897 0. 2891 0. 0562 0. 1250 0.4922
HCVDI 836 0. 1200 0.1071 0. 0886 0. 0000 0. 6429
SCVDI 836 0. 3372 0. 3400 0. 0656 0. 1100 0. 5600

YRR UL AR SR B

VR AR SCHE A A A JE 3T B B R A7 o 4L, %o 3 AR e i AT A A R MR S i S A ) 22 R AR
B, AR S i o Ho  BUGR WAR WA (COC) S8 v A7 8e384 5 oy 8. 16% 7. 35% , 7
A A 7. 88% 7. 13% ,fE IR 8.26% 7.37% ,FF HLALE] T 456045 1 Won  AL2E %A pi AR 3
{EE B 15 B 22 1) DL R A 5 o B W 2 IR AR B 22 5. X R Bl b A & e
W g A A e RRARE ARt #h o B I %A B AR 2 B 68 KT B A Ml A i ) 301 0 78 Ak
PG R AR TR AR A . AR B R B N ARG L SR ARG RN AR
PR AR B I (P8 B DT TSR R T R R AR AR, X = 2R B UK I B B i 4B 43 S R
0.2808 0. 1111 0. 3283 ( 1 {37 £ 4% 31 >4 0.2813 0. 0714 0. 3200 ) , A 24 31 B B W) FF 75 K 0. 2896 |
0. 1240 .0. 3359 ( o1 {37 043 51 47 0. 2891 0. 1429 .0. 3400) , 5| T %38 14> B B A% H 0. 2763 0. 1014 |
0. 3252 (H 4y 0k 0. 2734 0. 0714 .0.3200) , A T 553t 5 Wilcoxon 5531 &8 B m, = Kbk &
R B A BOE B I 5 B 2 R D S ) e IR ) 2 (R A A 0 2 . AR AR
HORB FEAR I B A GE J1 (Roa) (48 KU (Risk) 5 1 KA ( Growth ) {6 AN [] 4= i & 3 B BE b 77
1E W E 1 22 5, b Roa S T4 G B, Growth Je [ J5 T o 24 4l A B 0 3 A BBV IS, 2848 AU
(Risk) 555 — KB AR FF B LL B (Firse) 53 504 1 35 A REAR B2 85 o BRIt 2 A0, il 4 o 22 it A8 A ) A=
T B L 22 R AR

* 5 TEREALVERAHAANENEARRZ T EZRELE
Panel A 1 T %+ &
T o | oo FRM BB —R#HY | KA —FEN
coc 0.0816 0.0788 0. 0826 1.4703° -1.4683"
1CVDI 0.2808 0.2896 0.2763 -3.2983 " 3.9100 ™
HCVDI 0.1111 0. 1240 0.1014 -3.0786 """ 4.24877
SCVDI 0.3283 0.3359 0.3252 -2.4761""" 2.77947
Beta 1. 0201 1. 0206 1. 0415 -0.0525 -1.5217"
Growth 0.4141 0.3984 0.4145 1.7533™ -1.3994"
Roa 0. 0461 0. 0697 0. 0459 -9.5677"" 7.11547
Risk 0. 5540 0.3215 0. 0627 2.9864 2.2247™
First 0.3349 0.3632 0. 3583 —-4.3347" 0. 5448
Independent 0. 3706 0.3719 0. 3693 -0.5277 0. 8602
Political 0.1132 0. 1040 0.1074 0.6411 -0.1856
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4% S
Panel B R Wilcoxon 4 it &
T E K Sk B = B B — R R | R R — R
coc 0.0735 0.0713 0.0737 1.919° -0.910
ICVDI 0.2813 0.2891 0.2734 —3.482" 4,070
HCVDI 0.0714 0. 1429 0.0714 -3.301"" 4,535
SCVDI 0. 3200 0. 3400 0. 3200 -2.572" 2.962 "
Beta 1. 0332 1. 0367 1.0435 0.173 -1.422
Growth 0. 3896 0. 3705 0. 3822 1.917" —-1.405
Roa 0. 0407 0.0612 0. 0405 -9.967 " 7.897
Risk 0. 3627 0.2891 0.3432 5.479 " -2.492"
First 0.3117 0. 3569 0. 3366 -3.930"" 0.901
Independent 0.3333 0.3333 0. 3333 -0.437 0. 399
Political 0. 0000 0. 0000 0. 0000 0. 641 -0.186

ETTUT U BIERAE 1% 5% 5 10% KF ES R

BEORLA IR A S B

2. [ Hr i 2R

(1) BAREEAR EIAL R o BAREART RIS A5 6 Pros  BER (1) HRERL(2) /Y il R 7L B
(ICVDI \HCVDI) i i+ Z BOARAE 1% K- LG 03 0 0, X R WL, SRR 1 BEA A A BB ER K1
5 AR A AR SR A3, BB . 3 B AR Ak i A i WA il AS o R, i H S5 R
H, RS EESE o AR AL (3) o i) fff B A2 3 (SCVIDT) 1 2 B A AR O 97, 209 R B 38, i Ik
& A 2 M FE A AR R, BB AR — i TR L b XA A A A A T e o DR fRis
S L T

* 6 BAEFEAREETER
MELE A (1) A (2) A (3)
—0.0472°"
ICVDI
(0.0136)
—-0.0510""
HCVDI
(0. 0085)
-0.0179
SCVDI
(0.0118)
W EEN R 0.3224 0. 3295 0.3194
HAE 2302 2302 2302

2o SR T A U B i R A T A B 2 IR TR R SR R RECF S
oy 2 2% I R AR B AR5 L A IBOR A T R B 1% 5% 10% K L5t
LIPS PESS S
() FEA AL R . R TILA THREL(L) KA (2) SHERL(3) 78 Aiolh A [ A i Jo 399 B B
AT WA AT R . R T R, BAR ICVDI (k3 28O0 4% A R0 9 B #8h f, fHAY
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BES,ITER BNRFEECERE DL EGAHSNERERSE

TE SRS B Be b HA G B (8 1% kP B R o WA, FUA L T UH 9 4l 42 w5 5
RE T AR A S B BLER K, A REA AR AR AL AR BEAS BUAS 5 100 % A T 10 400 L 2 18 40 A il
7, B 02 98 1 BEA A X OB AR BE A AR A H AR AN W I o IR, (it ], R RE 2R A5k
T XTNIIGEAR A ST B BER AR (HCVDID) T 55, HAli 1 2 KO A Al A= 4 J5 0 B BORE A o
HRAE 1% 7K b B2 W0 25 0 B, O L B A £ ol MBI 3 2 i 380 i S 00 L 380 AR A0, R R i 4
(ELZ A 3 R O ) ) 5 e 1B A 1 3R A (B 2090 - 0. 0365, - 0.0575, -0.0728) . X &
WRAT , BT Aol 2 i Ji SO0 00 A W il PR B T 22 1) N ) AR A SRt R B R R ) A i
ABAH R, PR, B H, A5 BNESE . R 7 38 R AN I 7E UK 8 I 2 R 0 A L R A
TS B B EAR BBER R B (SCVDD) WA T R BB AR Ot (AR Rr seit B k. IF H.,
SCVDI F) 72 B o B s AR 2 B HR B A oIl 2 i 08 e 1) 25 Jo 1 o i =0 R O B Sl 9 . IR, R H,,
RIRUESE
®7 AERERARNMBELEAFRARGEEHE SN ARANEFLER

BELE A K AR AR
-0.0322 -0.0637"" —0.0557
ICVDI
BA (1) (0. 0206) (0.0215) (0.0360)
W E W R 0. 2990 0. 3889 0. 3659
-0.0365"" -0.0575"" -0.0728 "
HCVDI
MR (2) (0.0129) (0.0131) (0.0227)
WHEEW R 0. 3030 0.3962 0.3785
-0.0109 -0.0299 -0.0163
SCVDI
A (3) (0.0174) (0.0190) (0.0318)
HEEW R 0.2974 0. 3844 0.3624
HEAE 989 894 419

TE R PSR T 45 BB A 45 A i A 00 B B A R A MY R A A A 5 R, 0 o L PR T R
KRIUR SR FRCF RS A 2L/ R TR S 0 A PERR D, ™ L L PR A
BAE 1% 5% 10% K- ESiT &

Bk U A SO

3. [l S5 2R i — 2D i R

Tt A SR 1B A AR 2 B R WA AR B A A SO I A B A Al A8 i ) 3 B B ) 18 5 T
BRI AT AR TE SRR A IR SR AR AT — A Al A= A A B BOh S5 A AR B RS B R
HOTCTE 25 A Ml R AL 55 FEAS AT B AP bW 7 A SGA R, i T B8R D sEAfE B & N sEA
TS A AT B A ER Sy, S5 BT B R T O A R AR BEAS AR RN, L R ) 2]
SR 0 AT R 4 6 TE Al 2 i BRI [ B B b BT R R A B B g A AR AR T, IR, XA
(i 50 HG SR B T B — A TR R, 0 2 DA 8 A B AR A L B 5 S A e LA A R AR A ol A A B A A
(A HTaxX — ] @ g AR POk SR % .

456 CA TS B TR A B BYRHIE AR SO, S B0 BT A 2 Bl i 1 U AL AR BT AR A
VERTBR 6 0 F 25 K H P 7 T o — J7 T, AR T A0 BEAE BN 5, B9 38 7T REJF AN S L 45 4 ¢
A E(FRI,2016) o R KA Y [ P AMTF S AIE S T8 0 AR A A Xt 4 ol 55 v S 2 U A B
ik, SR R EE  B, N D BEA A R ) B A N AR e S B M (A B A R B R AL T A AR
S AR A0 v MK M A2, T 5 R R Y M Y VR A R R BT, R A LLIE S ( Maditinos 5§,
2011’ ; Mondal I Ghosh,2012"°" ; Mention il Bontis,2013"*"" ; Nimtrakoon,2015"**’; Dzenopoljac %,
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- e

e 3R 08 5 £4m

2016"°7) o BE K45 H WA B M (A0 3 TR BRARG , AR 4, 5 0 2 sl A X A /00 i 4 45 A W AR L S 135 B M
N H O i M A% e Z8 ) B 00 HE S v S T A A X A MU A A XU 14 sk S
W0 o 0k — 25, pl 45 R AR A S i b o Sfe 28 ) 99000 £ R A X A, R 4 Al Yo A1 ot R
2R WS A A S R 5 2 A ICFC A B O T R A B PR R R A /AN T IR 52 B
FRANAZ B IUSAS 10 WA AR X 255 o PR O, 405 00 0 A A5 0 40 508 o L, 55 R A1 43 W 3% 110 T
SN %

55— J7 T, Al o A0 B T S A AR (SR, T B 1) AN BB R R T S £ KR L R Tl
0ot sl B9 DR SRR AR T 4 LA T e AR B R R SR R, S5 AR B A BT B 2 S B R
N1 AR T 9 KU (AL 8E,2016) T 0 RIS B TR B RER R L SR M A N S A &
EBHCHE T 95 30 2% B 1, HoM (A5 T A ) % 78 SRS 95 3 4 W e sl Mk o T 40 K0 Y AR 2 2 0 A o
WO e 5 20 AL, AL Al SCfE BRI BB E A R ST L AR S O Bk AL
A B R N TR 2 T LG 3 3 o 15 A B A% 2 A i A O S A 0 T S R T A
AR X A AU ) 2, % 5 R L D Al 5 A R R T AR AL X BT R
HURS 1] B0 56 R 2L 45, BRLIH , 465 4 9 A 0 0 0 B0 6 ok A 0 T — 28 97 W 4 88 B2 85 AU R — i P 40 9
PR 22 0 S PR, LB AT R LR B A T WA LA TR AN S . T 2 IS5 M WA £ B 2 1
A1 0 i b DAY S35 7 37 T 3 G (), L S 3 T A 8 i b T R AT I 4 B 2 B 8 KU, T
KT 0 Al 27 5 R R BRI B FEAE o A b, B 5 SR A5 S 0 R LU S [ R
Z R M o SCTE A AR RIS T 454 O AR (5 B R e B b P9 AR AR AR X R B R A
RO

TR RS S 1 Y R SR A (2 S TR LR B R L R AR I S R B T
T H DRI S 0, A () R 5 58 1 T 54 W AR A5 0 R 0 TSI AR i AR AR B, Fre Al A 5 g
A BB ERAE BARREAS 5 il A= iy FE 00 4% B Bt e 0 A L A 20 R A £ M A 25 AR IRAR |, I (5] B 5
I 7 45 F WS A5 ETE P AR BT 0 VAR 1 B B SR Ml 4% A i S U I B L T B G R 0 L35 T AR
JRAAE o

4. Fald Ve 56

S HE— 25 B0IE bR BT FE 45 1 B AT SE P AR SO DR BN R DY Ah Oy 2 AT RA VRS 6 —
Ohlson FI Juettner-Nauroth (2005 ) “** 42 i fyy OJN #5780 30 5 KL 25 %6 A i A< I 8 52 17 SC % 1o 5 o 5 —
A T AME T (BRI BB R s an ey, U B T AR G BB R I A, it 1 4, I 0
Oy ) TR AR S FARR R D VAR 1 A B R KO (RLIE A AR S AR 1R B
FEKT) I 22 5 i SO I 10125 8 R 4 LA T I U 5 = R A 2 ) AT BB A A B A R
e 2 D B R A B A H R SRR R L R A B 5 UM YOG B 5 T AR AR IX Y e
2T UL, BB VA RS B B R RS TR U DU A ST+ ST KA RIEEA A
TR ST REAS T AT SC i [0 A B8 DO AR Ra (e A SR i 45 SR R, S IE SO SR X . T
SR A PE R 0 45 SRR R R,

FINE S oS =N

ASCLAFR[E 2011—2013 4R f) A B RH ATV B A B 2wl g BEAS  Jl o Tt 1
B A AR BB EE R A6 8, Dol A an DA VA R, SEIE % 58 T/ AR A B AR B 4
55 R 2 8 AR JAS 18] 8 A S LA RS Ao 5 28 B A oMb A= i o 30 1) 38 20 0 0k 0 8 Al R B, BIFSE A R R
W — S BL BT B A [ B b 2 W R D R A AR S K AR BT HE 2 R B
WA EEZNE . O, AR SR T BEAE B R NI BEAE B A A S B
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BES,ITER BNRFEECERE DL EGAHSNERERSE

AU B R A RTE B AR S i o R I BEAR 1 IR B 4 K P 1 B BE A AR IR Al A AL
gt A A o EAER ST RANES, R AT A A AR B P ER A 8 i AR R A A 1Y
RN, T 45 K4 B A A JE A B 40 3 09 A2 98 AR JOAS S8 I A BT 0 = S I8 2 AR A B A A I 2
T A A TS B PEER AP e Al A [6) 2B i JA 0 B B AR AF AR B i 22 5 o HLMRH, BE R Ak A
B I e i ) LAY AR BEAS BUAS AT I 2 YRR ARG, T 2 R A IR WS AR BE AR A S B i
TR 3 BEA (A48 N B A 5 Z5 M BEAR) 1 A 8 B 8 A 1 I i ol A= i Jo] 300 ) 78 A 38 5 AR 4 ¢
A A U AR S, 5 B S TS R I B AR AE o IR AR T A Al A= i B R B, N ) R
A1 AR PR KA AT A5 A B AR A R R BEER K o IR B R Al AR i 0B P K
Ji& , U N B 11 S A S 90 8 2 B A BT 8 9 14 AL W8 AR IO IO, T AR g BE A A B e R
ASCAE A Ml 78 7 A= i o 399 B B A 4 BR B A 255 ) AL B A AR RO, 45 H O A A R B A T A Y A
i JE 0 i B AR ok = A 288 A AL A A AR RO

A SCHIBTSERE WD AP R 25 1B X4 B AS T 7 B T A7 AR 0 BT A B Bl (9 A i B8 A JOA 300
LR A B A b A J R TR 1 A W 35 T 80 25 A X — BT R P ), AR T 2R R, B
I A SRR S ARBIETE il R Aol 7 G A S A B 1R S R SRt A D] o mT DA i A IR
AT A RO A5 Rk [ A B 5 IR ) B I A i R SR 25 3 Al AR B R
(9 BL S PR BT, WA I EAS BN A NS IR IR R OB Z 08 I WA ZH R WA B
(15 B Bl R HE SR rh , S BEAll R) R 7 B AS A 5 B 38 1) mT He e, 39 0 B M5 Bl Rk 4 o
UK il o7 A A 7 7 X 0 B AR A R SR A S 4 T 9 BOSE R — A N R S B R A T BEAR
CREGE A BEA) AR SCAR B B2 53 We o JF H, BUR AL T CA s aB 30 i Al , B A B4 i A
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Intellectual Capital Disclosure, Corporate Life-cycle and Cost of Equity
Capital ; Empirical Evidence from China’s High-tech Listed Firms

FU Chuan-rui, WANG Mei-ling

(School of Economics and Management, Fuzhou University, Fuzhou, Fujian,350116, China)

Abstract ; Intellectual capital disclosure and whether it could reduce the cost of equity capital is not only a new topic in the
field of study of economic consequences of information disclosure,but also the focus of attention of policy makers,investors
and enterprises. Recent literatures studied the relationship between intellectual capital disclosure and the cost of equity
capital ,such as Singh and Zahn (2007) ,Orens, Aerts and Lybaert (2009 ) ,Mangena, Pike and Li (2010) , Boujelbene and
Affes (2013). However,there still exist several obvious limitations in extant study. First of all,only a few studies empirically
examined the equity cost effect of intellectual capital and these studies were mainly undertaken in mature capital market of
the developed countries. Secondly, all of the prior literatures have been studied from static perspective,ignoring the influence
of corporate lifecycle on the relationship between intellectual capital disclosure and the cost of equity capital. In other
words, it is not clear whether companies at different lifecycle stages have heterogeneous capital cost effects of intellectual
capital disclosure. Third, all existing literatures are confined to small samples due to hand-collect intellectual capital
disclosure data by content analysis. Obviously , whether the empirical conclusions drawn from small samples can be extended
to a large sample environment is a question to be questionable.

Based on a large sample of China’s High-tech listed firms during 2011 to 2013, this article firstly applies content
analysis technique to derive patterns in the presentation and reporting of intellectual capital information, and construct
intellectual capital (including human capital and structural capital) voluntary information disclosure index. Then multiple
regression analysis is employed to explore the relationship between intellectual capital disclosure and the cost of equity
capital ,and the dynamic characteristics of such relationship with corporate lifecycle. We find that: (a) The overall
intellectual capital disclosure is significantly and negatively associated with the cost of equity capital. However, only human
capital disclosure can effectively reduce the cost of equity capital, while structural capital disclosure is lack of significant
equity cost effect. (b) Both the cost of equity capital and intellectual capital disclosure are evolved with corporate lifecycle.
Specifically,the cost of equity capital is decreasing at first then increasing with corporate lifecycle. While the overall
intellectual capital disclosure ,human capital disclosure and structural capital disclosure indices are increasing at first then
decreasing. Human capital disclosure is obviously lower than structural capital disclosure at all lifecycle stages. (¢) Only
human capital disclosure plays a stronger and stronger role in reducing the cost of equity capital with enterprise lifecycle,
and the overall intellectual capital disclosure could significantly decrease the cost of equity capital for part of firm lifecycle.
However, there doesn’t exist significant equity cost effect of structural capital disclosure for entire firm lifecycle.

Finally,some suggestions are put forward for the policy-maker, firms and investors. First of all, the regulators should
develop the intellectual capital information disclosure system as soon as possible. Both the content and format of intellectual
capital information disclosure needs to be regulated to meet the market demand. Second, enterprises should further increase
the intensity and scope of information disclosure of intellectual capital (especially human capital). Third, investors should
pay close attention to the intellectual capital (especially structural capital) information released by firms to understand the
development and management process and dynamic evolution of intellectual capital,and then reduce their risk perceptions,
to achieve the rational valuation of enterprises and investment.

Key Words: intellectual capital voluntary information disclosure; corporate life-cycle; cost of equity capital; content
analysis
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