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ABSTRACT
With technology improved and organizational competition increased, an enterprise has been tended to pay much attention to
intangible assets in the recent years. Records indicate that intellectual capital has been regarded as a valuable asset that enhances
firm performance. In the relationship between intellectual capital and firm performance, rare research discussed if it exists any factor
that may enhance or moderate the relationship. The study aimed to investigate the effect of top management team characteristics
and boards power on the relationship between intellectual capital and firm performance. Top management team and boards have
regarded the representative of management and monitor mechanism. Despite intellectual capital can advance the value of firm and
shareholder, it needs to rely on top management team and boards to handle. Then the members of top management team and
boards should be the factors influence the rela-tionship between intellectual capital and firm output. Data of this study were drawn
from all public-held companies in Taiwan (exclude from financial holding companies) from 2002 to 2006.The result showed that
intellec-tual capital had a positive relationship with firm performance, and top management team characteristics and board’ s
power had interference effects. The study suggests that firm should let boards have its power to develop the function of monitor, and
manage-ment who boards employed have responsibility to operate organization.

Keywords : intellectual capital ; top management team characteristics ; boards power
Table of Contents

gcoooooOoOoOoooOoUooOooOoUooOoOoUUoDbOooWOodO0obDOoOO0ObDOOO0ODOOOOO0ODOOOODOo
vOoooooooooooooooooooooooooovOoooooOoooooOUooOooooDbooOooDoo
CvidOOOOODOOoOOoOoOoooOoUoOoooOoUooooOoUobviiDObOOoOoOOoDOOoOoOOoDOoOooOoDoOOoo
000 xbOoOooboooooooooooooooooooooo 100000 ooooUooooobooooooo
gboool1gobooobobooboobooboobooboobosboobobboboobooboobobo
gooob4000000D0O0O0ODO0ODOODODOOODOODOO4000D0ODODODOODOODODODODO
goooobg ooobooobooboobooboobobooboobo0 K4bobboboobooboobobo
gboooboobi1sgoboobooobooboobobooobooboobo vooobooboobooboobo
goooboobob 2b0b00o0obo0oboobobboobo0oboobobb 200b00b0o0obOobobOobDO
ooooboobobobo2s000b0o0boobobobooboobo0oboboboOobD 2s00b0ooboobooboo
ooooboobobobobbo2s0b000boobobobooboobo0obobobobDboo 2rboobooboOoboo
oooobooboobobobboob4900b00bobb0ob0o0obo0obOobObOobDbOOobOD0 490booboboo
oooobo0obobobobboobooos2b00b0bobobooboobobobobDbooboDoob s400bOoboo
00o00obo0obOobobOobooobogonbo 55

REFERENCES

000000400 DO000DO0o00DoO:Do00DbOO000DODOO00DODbOOO’908e-1170 DO OODOODOODDOO
000@eoUbioo0fo0o0d0oO0o000o0000oo00DO0O0000O000DOD0000O0O00ODOOODsS(E)029-46
O000d@o7OODOODODOOUOODOO0O0U0DOOO00DOOOU00ODOOO0O0DOOO0U0O0ODODOO0U0DODO0ODODODDODOODODOOO OO

g@egoooooooooOooOoOoOOOOOOOOOOOOOOOOOODOOOOOOOODOOOOOO0O0O0O 00020050
gooooooOoOoOoOOOOOOOOOOOOOOOOOOOOOOOOOODOOOOOOOOOOOOO0O0O@9YYY OOOO
goooooooOoOoOoOoOOOOOOOOOOOOOOOOOOOOOOOODOOOOOOOOORONDOOOOOOOOOO
gooooooOoOoOoOoOoOOOOOOOOOOOOOOOOOOOOO 00000000000 ODOOOOOOOOOO
gOo0OOO0OOOOOoOOOOOOCOOCOOCOOCOOOOCOOCOOODOOOOOOOsOS7-1000 DOOOOODOROOYDOOOO
OO00OO0OO0O0OOOOOOOOOOOOOOOOO1240O35-660 DO O(R005) 000000000 ODODOODOOUOUOOOOOO
0O0121)049-740 OO Do) DO OOOODOOOODOOOOODOOOODOOOOOOOODOOODOOODOODOOODOOO



0000000 0oooEoIDN0D0ooo0o0oo000Do0000000Do00o0oo00o0oDoDo0oooD oDooooon
OO0oooEos)Doooooo:0000nD oooEI4)0I0O000N0D000N0N000Noo0ooDoooooooooooon
0000000000000 00000000000 @oeI DD D NDNDO0NND0ONNDO0NNOD00DDDOoooooOg
O000000000540117-1600 OO0 @06 D D000 O0DDOO00OOOOOOOOOODOOODDOOOOODOOOOOOOOOn
00000000 000@eU I IINDONNUNDONLNONUNNUNNNNUN0ON00NU0000U0U0OOO26(1)0173-2000
000000 Ahmed, R. B. (2003). Intellectual capital and firm performance of US multinational firms. Journal of Intellectual Capital, 4(2),
215-226. Aguilera, R. V. (2005). Corporate governance and director accountability: An institutional comparative perspective. British Journal of
Management, 16, S39-S53. Bontis, N. (1999). Managing organizational knowledge by diagnosing intellectual capital: Framing and advancing the
state of the field. International Journal of Technology Management, 18, 433-462. Brooking, A. (1997). The management of intellectual capital.
Long Range Planning, 30(3), 364-365. Chaganti, R., & Sambharay, R. (1987). Strategic orientation and characteristics of upper management.
Strategic Management Journal, 8, 393-401. Chen, Ming-Chin, Cheng, Shu-Ju, & Hwang, Y. (2005). An empirical investigation of the relationship
between intellectual capital and firms’ market value and financial performance. Journal of Intellectual Capital, 6(2), 159-176. Dzinkowski, R.
(2000). The measurement and management of intellectual capital: An introduction. Management Accounting, 78(2), 32-36. Datta, D. K., &
Rajagopalan, N. (1998). Industry structure and CEO characteristics: An empirical study of succession events. Strategic Management Journal, 19,
833-852. Eisenhardt, K. M. (1989). Making fast strategic decisions in high-velocity environments. Academy of Management Journal, 32(3),
543-576. Edvinsson, L., & Sullivan, P. (1996). Developing a model for managing intellectual capital. European Management Journal, 14(4),
356-364. Finkelstein, S. (1992). Power in top management team: Dimensions, measurement, and validation. Academy of Management Journal,
35(3), 505-538. Hambrick, D. C. (1994). Top management group: A conceptual integration and reconsideration of the “ team” label. Research in
Organization Behavior, 16, 171-213. Hambrick, D. C. (1987). The top team: Key to strategic success. California Management Review, 30(1),
88-108. Johnson, William H. A. (1999). An integrative taxonomy intellectual capital: Measuring the stock and flow of intellectual capital
components in the firm. International Journal of Technology Management, 18(5), 562-575. Johnson, J. L., Daily, C. M., & Ellstrand, A. E. (1996).
Boards of directors: A review and research agenda. Journal of Management, 22(3), 409-438. Lynn, B. (1998). Intellectual capital. CAM Magazine,
72(1), 10-15. Lin, C. Yeh-Yun, Wei, Yu-Chen, & Chen, Ming-Hsueh. (2006). The role of board chair in the relationship between board human
capital and firm performance. Int. J. Business Governance and Ethics, 2(3/4), 329-340. Mouritsen, J. (1988). Driving growth: Economic value
added versus intellectual capital. Management Accounting Research, 8(6), 15-23. Mak, Y. T., & Roush, M. L. (2000). Factors affecting the
characteristics of boards of directors: An empirical study of New Zealand initial public offering firms. Journal of Business Research, 47(2), 147-159.
Norburn, D. & Birley, S. (1988). The top management team and corporate performance. Strategic Management Journal, 9(3), 225-237. Nicholson,
G. J., & Kiel, G. C. (2004). A framework for diagnosing board effectiveness. Corporate Governance: An International Review, 12(4), 442-460.
Public, A. (2000). An accounting tool for IC management. International Journal of Technology Management, 20, 702-714. Pearce 11, J. A., &
Zahra, S. A. (1991). The relative power of ceos and boards of directors: Associations with corporate performance. Strategic Management Journal,
12, 135-15. Stewart, T. A. (1997). Intellectual capital: The new wealth of organizations. London: Bantam Doubleday Dell Publishing Group.
Schultz, T. W. (1960). Investment in human capital, presidential address before the American economic association. American Economic Review,
51(1), 1-17. Tseng, Chun-Yao, & Goo, Yeong-Jia. (2005). Intellectual capital and corporate value in an emerging economy: Empirical study of
Taiwanese manufacturers. R&D management, 35(2), 187-201. Tayles, M., Pike, R. H., & Sofian, S. (2007). Intellectual capital, management
accounting practices and corporate performance. Accounting, Auditing & Accountability Journal, 20(4), 522-548. Van Buren, M. E. (1999). A
yardstick for knowledge management. Training & Development, May, 71-78. van der Meer-Kooistra, J., & Zijlstra., S. M. (2001). Reporting on
intellectual capital. Accounting, Auditing & Accountability Journal, 14 (4), 456-476. Westphal, J. D., & Zajac, E. J. (1995). Who shall govern?
CEO/board power, demographic similarity, and new director selection. Administrative Science Quarterly, 40, 60-83. Yamak, S., & Usdiken, B.
(2006). Economic liberalization and the antecedents of top management teams evidence from Turkish © Big’ business. British Journal of
Management, 17, 177-194. Youndt, M. A., Subramaniam, M., & Snell, S. A. (2004). Intellectual capital performance: An examination of
investments and return. Journal of Management Studies, 41(2), 335-361. Zald, M. N. (1969). The power and functions of boards of directors: A
theoretical synthesis. American Journal of Sociology, 75(1), 97-111. Zahra, S. A., & Pearce |1, J. A. (1989). Boards of directors and corporate
financial performance: A review and integrative model. Journal of Management, 15(2), 291-334.



