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Modern economy is of a rapid growth and ad-
vance. The knowledge economy greatly broadens
the contentions of capital. It is undoubtedly that

human resource has become one of the most im-

portant factors. The importance of human resource
8 in enterprise is highly recognized. Thus, briaaking
the present frame of capital research and combi-
ning it with the enterprise capital structure is nec-
essary. Computer industry listed companies take
value maximization as their guideline by means of
operating the capitals, and become the leaders of
technology industry in China. Therefore, they
drive the development the local economy and in-
crease the power of China’s economic developing
power. Thus, it is of vital importance to research

the correlation between capital structure and per-
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formance of the listed companies.

This dissertation reconstructs the capital structure and conducts
study through combining the human resources theory with the capital
structure theory, which makes breakthrough of the conventional theory
frame work. In terms of company performance assessment; this disser-
tation takes the computer industry listed companies as its research ob-
jects, sets up the performance assessment system on the basis of factor
analysis in view of the stakeholders, which surmounts the past simplex
performance assessment method. This dissertation adopts the structure
model équation to analyze the relevance between the capital structure
and company performance. This dissertation proposes a interactive
model of the human capital structure, ownership structure and compa-
ny performance. It employs simultaneous equations with leveraée and
maturity endogenous to test the structure equation model, and also
makes contrasts between this result and that of the return of the single
equation results so as to further test and improve the results, which
ensure the reliability of the research conclusion and provide the suffi-
cient empirical evidence for the listed companies to optimize their cap-
ital structures and improve the performance.

First, the introduction mainly states the research background,
aim of study and defines the terms of capital structure, performance
and high — tech enterprise. It also illustrates the research thought,
method, content and innovation.

Second, systemically analyzes the coloration of the human cap-
ital, ownership capital, debt capital and performance, which serves
the latter deduction and empirical analysis.

Third, this dissertation takes computer industry listed companies
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as an illustration. The essay sets up a comprehensive evaluation sys-
tem from all the relevant perspectives. In the empirical analysis, fi-
nance performance is explained variable. Factor analysis method is
used to measure the sample finance performance.

Then, this paper makes the regression analysis with the empirical
model respectively with the method of single equation of OLS, clarify
the interaction among human capital, ownership capital, debt structure
and corporate performance, tests the significance of model (4 - 1) -
(4 -4), identifies the statistical significance of simultaneous equa-
tions. This paper identifies and tests the simultaneous equations of the
company’s performance equation, human capital structure equation,
ownership capital structure equation and debt structure equation.
Making the regression analysis of the total sample on the basis of using
two — stage least squares method. Respectively investigating the inter-
action among human capital, ownership capital structure, debt struc-
ture and corporate performance. Based on the tests of two — stage least
squares method, this chapter does the regression analysis of the sam-
ple. And analyze the correlation of human capital, ownership struc-
ture, debt structure and the corporate performance. The research re-
sults also indicate that the correlation of corporate performance with
those including the staff average education degree, wage growth, ex-
ecutives and staff remuneration scale. The level significantly increased
which the executive performance influenced corporate performance.
And the coefficient has significantly increased that corporate perform-
ance influenced the executive performance, which also improved sig-
nificantly. Secondly, We can figure out from the relationship of large

shareholders and corporate performance that the negative correlation
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was improved which shares of stockers of the big shareholder influ-
enced the corporate performance. Showing the underestimated nega-
tive that the largest shareholder influenced corporate performance in
the single equation test. At the same time, the degree was higher that
corporate performance influenced the big shareholder stake than under
the single equation test. That is the first big shareholders of listed
companies usually choose the low value company, according with the

ownership structure theory. Thirdly, from the relationship between as-

set — liability ratio and corporate performance, this chapter concludes

that there exists the obvious inverted u — shaped relationship between e

asset — liability ratio and corporate performance, which revised the
single equation regression results of chapter 5. The inflection point is
low between the total debt ratio and corporate performance. lncréasing
the company debt will lead to the improvement of corporate perform-

ance. And the company performance will decrease with debt ratio

while surpassing the inflection point. Most of the company’s debt ratio
still shows a negative relationship with corporate performance, illustra- 11
ting the low governance effect of the computer industry listed compa-
nies.

Finally, conclusion and conductive suggestions point out the

shortage of this research and offers a prospect of the future study.
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