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Abstract 
 

    The definition of Intellectual Capital is unclear by now. The purpose of this paper is 
to identify IC valuation methods and their components in Taiwanese electronic industry 
using stepwise regression analysis. A select sample consists of 177 listed companies from 
12 electronic sub-industries between 2003 and 2006. Results provide evidence that 16 of 
17 indicators from financial, human, innovation, process and customer capitals 
significantly influence the valuation of IC. In addition, the analysis indicates that the 
relationships between IC valuation method and independent variables in each sub-industry 
are varied. 
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 � �  ROE − 
0.83 
5.94*** 

−0.04 
−0.34 

− 
0.22 
1.79** 

−0.31 
−3.09*** 

−0.10 
−1.26 

− 
−0.34 
−2.89*** 

0.11 
0.82 

−0.17 
−2.07** 

− 
−0.01 
−0.11 

0.17 
2.27** 

0.54 
4.94*** 

−0.43 
−3.08*** 
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0.94 
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0.01 
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0.08 
0.80 

−0.04 
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0.34 
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0.00 
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− 
−0.15 
−0.71 

0.19 
1.28 

0.08 
0.47 

− − 
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−1.63 

0.33 
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0.21 
3.41*** 

− − − 
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− 
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1.14 
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−0.19 

0.26 
1.60 

−0.46 
−2.70*** 

0.19 
1.60 

− 
0.15 
1.33 

0.15 
1.57 

0.08 
0.40 

0.94 
5.20*** 
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0.89 

�� � �  OI 
0.15 
1.63 

− 
0.16 
1.51 

− 
0.82 
12.39*** − 

0.19 
1.76* 

0.59 
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0.16 
1.76* 

−0.14 
−1.59 

0.17 
1.91* 

− − 
−0.04 
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− 
−0.42 
−3.03*** 
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0.97 

�  � EVA 
0.02 
0.55 

− 
0.04 
0.75 

0.08 
1.57 

−0.05 
−1.18 

0.13 
2.41** 

−0.08 
−12.2 

− 
0.03 
0.69 

0.03 
0.79 

0.02 
0.48 

−0.04 
−0.91 

−0.18 
−4.20*** 

0.02 
0.71 

−0.10 
−3.54*** 

1.10 
22.35*** 

202.1*** 
0.99 

� � � �  EVA 
−0.10 
−1.16 

0.49 
4.83*** 
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−1.41 
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0.06 
0.52 

−0.03 
−0.22 

− 
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− 
−0.09 
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− 
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0.95 

   ! ROE 
0.03 
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− − − − − 
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0.55 
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0.11 
1.48 

− − − 
0.44 
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0.15 
2.12* 
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