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Research on Driving Mechanism of Multi-factor Linkage on Intellectual Capital

Information Disclosure
—Analysis Based on Configuration
ZHANG Xiaohong, WU Yujun, HU Wenxin
( Beijing Institute of Petrochemical Technology, Beijing 102617)

Abstract: As a core competitive advantage for corporate development, intellectual capital information disclo-
sure helps companies clarify their positioning and development strategies internally, and enables investors to under-
stand the value-added capability of enterprises externally.

The existing literature mainly discusses the influencing factors of intellectual capital information disclosure from
internal and external perspectives. However, traditional quantitative research focuses on the net effect of antecedent
variables or the mediating and moderating effects of partial variables, without a holistic view, resulting in an incom-
plete analysis framework. Therefore, this paper investigates the practical issue of how internal and external factors
of enterprises promote the information disclosure of intellectual capital in the knowledge economy. Using the organi-
zational system theory, it constructs a configuration model of intellectual capital information disclosure, and applies
the methods of necessary condition analysis and fuzzy-set qualitative comparative analysis (fsQCA). Based on the
annual reports and databases of 127 high-tech listed enterprises, this paper analyzes the factors influencing the dis-
closure from the configuration perspective, including executive background, executive shareholding, board size,
marketization process, investor attention, and media coverage.

The research results are as follows. On the one hand, a single factor is not necessary for a high level of intel-
lectual capital information disclosure. Compared with other conditions, executive shareholding is a core condition in
all paths and plays a more critical role in the information disclosure. On the other hand, there are multiple paths to
the information disclosure rather than a single optimal equilibrium. The driving mechanism of the disclosure can be
divided into three paths: environment-driven, internal governance, and internal and external synergy. Specifically,
in the environment-driven path, the marketization process protects equity incentives, and the high level of market
development provides a favorable external environment regarding product market, managerial market, and govern-
ment support, thus facilitating the improvement of information transparency. In the internal governance path, the
enterprise can build a think tank for information disclosure decisions to improve the level of information disclosure.
Moreover, in the internal and external synergy path, the internal disclosure willingness of enterprises is strength-
ened under the influence of external environmental pressure.

The findings reveal the complex and interactive nature of multiple factors in intellectual capital information dis-
closure from a new perspective, and provide references to improve the information efficiency of the capital market.

Keywords :intellectual capital ; information disclosure; driving mechanism; configuration perspective; fuzzy-

set qualitative comparative analysis

R et

129



