
 

DEAN’S WELCOME 

 

Assalamu’alaikum! 

 

Dear participants, 

Welcome to Bali, Indonesia. We are very sure that The Second International Seminar on Finance held by 

IFMA and Faculty of Economics and Business Diponegoro University will provide a perfect forum for 

you to have an academically-challenging conference. It is indeed great to see that this conference has 

attracted many participants from around the world. 

I am personally pleased and felt deeply honored that many experts from the field of finance can gather 

here to disseminate the up-dated researches. We also honored as Prof Maureen O’Hara (Cornell 

University) and Prof. Marti Subrahmanyam (New York University) will join with us as a keynote 

speakers. 

We hope that this conference not only provide a forum for disseminate current research but also act as a 

room to increase networking as well as exploring opportunities for future collaboration. 

Again, I wish you a fruitful conference and a pleasant stay in Bali, Indonesia. 

 

Thank you, 

 

 

Anis Charirie, PhD 

Acting Dean, 

Faculty of Economics and Business 

Diponegoro University, Central Java, Indonesia 
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PROGRAM 

 

DAY HOUR PROGRAM 
Monday, December 15 16.15-18.00 Registration 
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 08.30-10.30 Concurrent Sessions I  
 10.30-10.45 Coffee Break 
 10.45-10.55 Welcoming Speeches  
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 15.30-17.30 Concurrent Sessions III  
 19.00-22.00 Dinner 
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 08.00-10.00 Concurrent Session IV 
 10.00-10.10 Coffee Break 
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ABSTRACT  
Nowadays, Intellectual capital (IC) has a key role in the effort to increase the 
value of various companies. This is due to the awareness that IC is a platform for 
companies to be more competitive. The purpose of this study is to investigate the 
influence of the Intellectual Capital of the firms toward their financial 
performance, growth and market value. Furthermore, the purpose of this study is 
also to investigate differentiation of Intellectual Capital Performance in each 
industry. The Value Added Intellectual Coefficient (VAIC TM) method is used to 
measure the Intellectual Capital. This study uses the data of 112 go-public 
companies listed in the Indonesia Stock Exchange in the periods of 2006 to 2008. 
Partial Least Square (PLS) and one-way ANOVA are applied for data analysis. 
The findings show that: Intellectual Capital positively influences financial 
performance and growth, but not to market value. Moreover, Intellectual Capital 
positively influences to company's financial performance in the future. The 
Performance of Intellectual Capital is different for each industry.  
 

Key words: Intellectual Capital, financial performance, growth, the firm's 
market value, Partial Least Square (PLS).  

JEL classification codes: O16 (Economic Development: Financial Markets; 
Saving and Capital Investment; Corporate Finance and Governance) 

  

INTRODUCTION 
The rapid development in the field of economic gives a massive change in 

the way of managing the business and its strategies. In order to continue to 
survive in the era of globalization, technological innovation and intense 
competition in this century, the business subjects begin to realize that the ability to 
compete not only in the ownership of tangible assets, but also more in innovation, 
information systems, management of knowledge and organization of human 
resources. Intangible assets receive more serious attention if compared to tangible 
ones. 

Terms such as intellectual capital (IC), knowledge management and 
knowledge organization start to emerge along with changes in the economic value 
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of organization (Widyaningdyah, 2008). These terms represent the current 
paradigm that knowledge has become a powerful weapon to win business 
competition. The average contribution of knowledge production factor toward the 
formation of total value of a company is 60%, even with the increasing tendency 
from year to year (Djedoma, 2009). 

The value of a company can be reflected in the price paid by investors on 
the stocks in the market. The increase of variance in the stock price and book 
value of assets owned by the company indicate the presence of hidden value. 
Awards over a company given by the investors are believed to be caused by the 
company's intellectual capital (Chen et al., 2005).  

The implementation of Intellectual Capital is something new, not only in 
Indonesia but also in the global business environment. This phenomenon forces 
accountants to seek more detailed information on matters related to the 
management of intellectual capital which is started from ways of identification, 
measurement and disclosure of company's financial statements in order to be used 
by interested parties for decision making.  

The precise measurements on Intellectual Capital (IC) are still being 
sought and developed (Chen et.al, 2005). For instance, Pulic (1998) proposes an 
indirect measurement towards IC with a measure to grade the efficiency of added-
value as a result of the company's intellectual ability (Value Added Intellectual 
Coefficient - VAIC™). The main component of VAIC™ can be identified from 
the company's resources, such as physical capital (VACA - value added capital 
employed), human capital (VAHU - value added human capital), and structural 
capital (STVA - structural capital value added).  

This study attempts to replicate the study conducted by Solikhah (2010), 
that is to measure the influence of intellectual capital (in this case measured by 
VAIC ™) toward financial performance, growth and market value of the company 
for the current year by adding modifications to measure the influence of 
intellectual capital toward the financial performance in future in the range of 1-2 
years. This is done because the intellectual capital is a long-term capital and 
something new. Besides that, the influence of the proper application of intellectual 
capital in the company may be more noticeable at longer intervals, not just 1 year.  

  
THEORETICAL FRAMEWORK AND HYPOTHESES DEVELOPMENT  
The influence of Intellectual Capital toward financial performance  

Companies that are able to manage their intellectual resources are believed 
to be able to create value added and competitive advantage by doing innovation, 
research and development that will lead to improve their financial performance. 
This is in line with the concept of Resource-Based Theory.  

While in the viewpoint of the Stakeholder Theory, it is stated that 
corporate managers will seek to obtain value added to be re-distributed to all 
stakeholders. Therefore, a stakeholder will act as a control in using and managing 
company resources including intellectual resources .  

Most of the study findings, such as the study by Tan et al. (2007), Chen et 
al. (2005), Ulum (2008) and Solikhah (2010), explain that the Intellectual 
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Capital/IC positively influences financial performance. Therefore, the first 
hypothesis proposed is as follows;  
H1: There is a positive influence of Intellectual Capital toward financial 
performance of the company  
 
The influence of Intellectual Capital toward the Growth of the Company  

The company's growth is expected by both internal and external parties of 
company because it can provide a positive feedback for them. The growth of the 
company is a company's ability to increase the size (Kallapur and Trombley, 2001 
in Solikhah, 2010). According to Stakeholders and Resource-Based Theory, the 
growth and sustainability of the company's success will depend on the 
development of new resources which is like exploiting the old ones (Wernerfelt, 
1984). Thus, the effective and efficient utilization of the intellectual resources will 
encourage the development capabilities of company.  

Empirical study by Chen et al (2005) and Sholikhah (2010) find that 
Intellectual Capital positively influences the growth of the company. Therefore, 
the second hypothesis in this study is formulated as follows:  
H2: There is a positive influence of Intellectual Capital toward the growth of 
company  
  
The influence of Intellectual Capital toward the Market Value of the 
Company  

The market value is the value of a stock determined by supply and demand 
in stock market. The study by Chen et.al (2005) notes that investors tend to pay a 
higher rate on company’s stock which has more intellectual resources than the less 
ones. 

In its relation with the stakeholder theory, it is explained that the entire 
activities of a company will lead to the value creation. In accordance with the 
opinion, the ownership and utilization of intellectual resources will enable 
companies to achieve competitive advantage and added-value. In this case, 
Investors will provide more rewards to companies that are able to create a 
sustainable value added which is in line with the view of the Resource-Based 
Theory. Based on the description above, the third hypothesis is as follows;  
H3: There is a positive influence of Intellectual Capital toward the market value 
of the company.  
 
The influence of Intellectual Capital toward the Financial Performance of the 
Company in the Future 

To improve the financial performance, a company needs to have a value 
added created through managing and improving IC. Since IC is a long-term 
capital, the effect may be visible or more visible in a longer period. IC (VAIC™) 

not only influences the performance of the company in current year, but also 
predicts the future financial performance. Chen et al. (2005) use a sample of 
public companies in Taiwan. It is proven that IC (VAIC ™) positively affects the 
market value and financial performance of the company. Furthermore, Chen et al. 
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(2005) also prove that the IC (VAIC™) can be one of the indicators to predict the 
performance of companies in the future.  

In line with Chen et al. (2005), Tan et al. (2007) show a significant finding 
of the influence of IC (VAIC™) toward the future performance of the company. 
In Indonesia, a study conducted by Ulum (2008) also shows a significant finding 
of the influence of IC (VAICTM) toward the financial performance of company in 
the future.  
H4: There is a positive influence of Intellectual Capital toward the financial 
performance of the company in the future.  
  
The differences of Intellectual Capital performance of each industry  

Empirical studies conducted by Pulic (2000) and Tan et.al (2007) 
conclude that the contribution of the intellectual capital of each industry is 
different. In addition, the study conducted by Solikhah (2010) also has similar 
finding, there are six types of industries have significant differences and the 
highest distinction is in the industry of Adhesive and Cables.  

Although the IC looks crucial to the success of the company, other assets 
and capabilities of the company will contribute to the profitability and market 
value of the company. Therefore, the fifth hypothesis proposed is as follows:  
H5: the Performance of Intellectual Capital is different for each industry.  
 
 
In conclusion, the research model of this study is figured out as follows:  

Figure 1. Research Model  
 
  
 
 
 
 
 
 
 
 
 
 
 
In which, 
Kinerja : Performance, 
Pertumbuhan : Growth, 
Nilai Pasar : Market Value 
 
METHODS  
Population and Sample  

The population in this study is all go-public manufacturing company listed 
in the Indonesia Stock Exchange (BEI) from 2006 to 2008. The selection of 
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manufacturing sector as object of the study refers to the study of Chen et al. 
(2005) and for the purpose of sample homogeneity to avoid biased results.  

Sampling is done with purposive sampling; that is a not random sampling 
technique taken to meet certain criteria or conditions which can be used as a 
sample in order to obtain a representative sample. The criteria proposed include:  
a. The company that will be analyzed is only manufacturing companies listed in 

the Indonesia Stock Exchange (BEI).  
b. The company which regularly publishes its financial report in the range of 

2006 to 2008.  
c. The required data is available.  
 
Research Variables and Definition of Operational Variables  
Independent Variables  

The independent variable in this study is the intellectual capital measured 
by VAIC™.. The measurement of intellectual capital (VAIC™) itself uses three 
proxies, namely: Value Added Efficiency of Capital Employed (VACA), Value 
Added Efficiency of Human Capital (VAHU), and Proportion of Value Added by 
the Structural Capital Efficiency (STVA). Those ratios are calculation of a 
company's intellectual ability symbolized with The Value Added Intellectual 
Coefficient ™ (VAIC ™). 

The calculation formula of VAIC™ is as follows (Ulum, 2008):  
a. Output (OUT) -Total sales and other incomes.  
b. Input (IN) - Charges and expenses (exclude employee costs).  
c. Value Added (VA) - The difference between Output and Input   

 
 
d. Human Capital (HC) - Personnel expenses.  
e. Capital Employed (CE) - Available funds (equity, net income)  
f. Structural Capital (SC) - VA - HC  
g. Value Added Capital Employed (VACA) - The ratio of VA to CE. This 

ratio indicates the contribution made by each unit of CE toward the value 
added of organization:  

 

h. Human Capital Value Added (VAHU) - The ratio of VA to HC. This ratio 
indicates the contribution made by each dollar invested in the HC toward 
the value added of organization:  

 
 
i. Structural Capital Value Added (STVA) - The ratio of SC to VA. This 

ratio measures the amount of SC required to produce 1 dollars from VA 
and as an indication of how successful the SC in the creation of value is:  

 

j. Value Added Intellectual Coefficient (VAIC™) - Indicates the 
organization's intellectual abilities. VAIC ™ can also be considered as BPI 

(Business Performance Indicator).  

VA = OUT – IN 

VACA = VA/CE 

VAHU = VA/HC 

STVA = SC/VA 
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The dependent variable  

The dependent variables in this study are:  
a. Financial performance which is measured by using 5 proxies, namely: 

Return on Investment (ROI), Total Asset Turn over (ATO), the Current 
Ratio (CR), Debt to Equity Ratio (DER), Return on Equity (ROE).  

b. The growth of the company which is measured by three proxies, namely: 
Earnings Growth (EG), Asset Growth (AG), Revenue Growth (GR).  

c. The market value of a company which is measured by two proxies: price-
to-book value ratio (PBV), Price to Earning Ratio (PER)  

The operational definition of dependent variables is as follows:  
Table 1: Operational definitions of dependent variables  

NO  Variables  Formulas  Source  
1  Financial Performance      
  Current ratio (CR)  Current assets ÷ Current Liabilities  FS & ICMD  
  Debt to equity ratio (DER)  Total debt ÷ Equity  FS & ICMD  
  Total asset turnover (ATO)  Sales ÷ Total assets  FS & ICMD  
  Return on investment (ROI)  Net income ÷ Total assets  FS & ICMD  
  Return on equity (ROE)  Net income ÷ equity  FS & ICMD  
2  Growth      

  Earnings growth (EG)  
 

FS & ICMD  

  Asset growth (AG)  
 

FS & ICMD  

  Revenue growth (GR)  
 

FS & ICMD  

3  Market Value of the Company      

  Price to book value ratio (PBV)  
 

FS & ICMD  

  Price to earnings ratio (PER)  
 

FS & ICMD  

 
Data Analysis Techniques  
Descriptive Statistics  

A descriptive statistic test is used to provide description of sample data 
profile.  
Inferential Statistics 

The test on 1st, 2nd, 3rd and 4th hypothesis in this study is conducted with 
the Structural Equation Model (SEM) approach by using Partial Least Square 
(PLS) software. PLS is a structural equation model (SEM) based on components 
or variance, in which for present purposes, it is considered as a better technique 
than the other SEM techniques. Furthermore, the selection of PLS method is 
based on the consideration that all variables used in this study are latent variables 
that can not be measured directly.  

To answer the fifth hypothesis, that is to determine whether there is a 
difference in the performance of Intellectual Capital (VAIC ™) for each 

industrial sector or not, the test is performed by analysis of variance, namely one-
way ANOVA.  
 

VAIC™ = VACA + VAHU + STVA 



7 
 

FINDINGS AND DISCUSSION                
Variable Description  

The samples are manufacturing companies listed in the Indonesia Stock 
Exchange (BEI) in 2006 to 2008. There are 154 companies. As many as 42 
companies do not publish their financial statements for 3 years in a row. So that, 
there are only 112 companies. By using the method of merging the data, the 
overall amount of data is 112 x 3=336 observational data.  

The overall sample (112 companies) is divided into 19 different types of 
industries based on the products made. The sample included in the Food & 
beverages industry has the highest percentage of 14%, then, followed by 12% of 
Automotive industry.  
 
Descriptive Statistics Analysis  

VACA average of the sample companies during the years of 2006 to 2008 
is 2.8983. VAHU average is 18.7343 and STVA average is 0.0210. The 
measurement result of financial performance by descriptive statistic analysis 
obtains the average return on equity is 10.0117, the average return on investment 
is -30.4001 and the average debt to equity ratio is 4.4437. Moreover, the average 
of total asset turnover is 1.2175 and the average of current ratio is 2.2569. 

The results of the measurement of the growth variables with descriptive 
statistics obtain the average asset growth of 11.9310, the average earnings growth 
of -293.4816, the average revenue growth of 19.4524. Meanwhile, Market value is 
measured by two proxies, price earnings ratio and price to book value. The 
average of price earnings ratio is 241.8972 and the price to book value is 4.8237. 
 
Inferential Statistic Analysis  
Test on Hypothesis 1  
Test on Outer model  

Based on test results, it is known that the indicator of VAHU is significant 
at α 10%, whereas VACA has t-statistic value of 1.257 which is significant at α 

close to 10%, so the VACA may still be included in the model. Meanwhile, the 
forming indicator variable of financial performance  that is proven to be 
significant is at ATO variable at α10% and CR closes to α10%. The recalculation 
is conducted on indicators which is significant and approached to significance. 
They are VAHU, VACA, ATO and CR as shown in Figure 2.  

Figure 2. Outer Model of H1 (Recalculate)  

 

In which, 
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Kinerja Keuangan : Financial Performance 

Test on Inner Weight  

From the table 2, it is obtained information that the estimated influence of 
Intellectual Capital (VAICTM) on the financial performance is 0.398 with a 
statistical value of 1.979 which is significant at α 10%. This value can be 

interpreted that the first hypothesis stating that intellectual capital has positive 
influence on financial performance is accepted.  

Table 2. Result for the inner weights of H 1  
  Original 

sample 
estimate  

Mean of 
subsamples  

Standard Deviation  T-statistic  R-square  

VAIC TM  
Financial 
Performance  

0.398  0.589  0.201  1.979  0.158  

 
The value of the coefficient of determination (R2) is 0.158. It means that 

only 15.8% of the company's financial performance can be influenced by the 
intellectual capital (VAIC™), Meanwhile, the remaining 84.2% can be affected by 
other variables.  

The finding of this study indicates that the Intellectual Capital (VAIC ™) 
positively influences the company's financial performance. Briefly, it means that a 
company that manages its intelectual resource will be able to create added value 
and competitive advantage that will lead to improve its financial performance. 
This finding supports the Stakeholder and Resource-Based Theory that states all 
owners of interests in companies try to maximize their welfare by carrying their 
role as control for the management and utilize all possessed resources effectively 
and efficiently so as to contribute to the good achievement of financial 
performance.  
 
Test on Hypothesis 2  
Test on Outer Model  

Based on test results, it is known that the indicator of VAHU is significant 
at α 10%, AG at α10% and GR at α close to 10%. The test conducted on VAHU, 
AG and GR can be seen in Figure 3 below.  

Figure 3. Outer Model of H2 (Recalculate) 

 

In which, 

Pertumbuhan Perusahaan: The growth of the company 
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Test on Inner Weight  
From table 3, it is obtained information that the estimated influence of 

Intellectual Capital (VAIC TM) on the growth is 0.200 with a statistical value of 
1.377. The finding is significant at α 10%. Therefore, the second hypothesis is 
accepted.  

Table 3: Result of inner weights for H2  
  Original 

sample 
estimate  

Mean of 
subsamples  

Standard 
deviation  

T-statistic  R-square  

VAIC TM  Growth 
of Company  

0.200  0.285  0.145  1.377  0.40  

The value of the coefficient of determination (R2) is 0.040. This means that 
only 4% of the growth of company variable is influenced by the intellectual 
capital (VAIC ™),, while the remaining 96% can be affected by other variables.  

The finding of this study indicates the Intellectual Capital positively 
influences the growth of the company. This finding is line with the study by 
Solikhah (2010) which concludes that Intellectual Capital positively influences 
the growth of company.  

Furthermore, this finding is in accordance with stakeholder and Resource-
based theory, in which the stakeholders have been able to play their role in 
managing and controlling the company so that the company continues to grow and 
eventually can improve their welfare. Full utilization of all company resources 
both tangible and intangible will encourage the growth and sustainable success of 
the firm (Wernerfelt, 1984). These findings indicate that companies in Indonesia 
can harness their Intellectual Capital to continue to grow and develop.  
 
Test on Hypothesis 3  
Test on Outer Model  

Based on test results, it is known that the indicator of VAC is significant at 
α 10% and PBV is significant at α 10%. Tests conducted on VACA and PBV 
indicator appears in Figure 4 below.  

Figure 4. Outer Model of H3 (Recalculate)  

 
 In which, 
Nilai Pasar : Market Value 
From the table 4, it is known that the estimated influence of Intellectual 

Capital (VAIC TM) toward the market value is -0.314 with a statistical value of 
0.555. The finding is not significant at α 10%. Therefore, the third hypothesis is 
rejected.  
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Table 4 Result for inner weights of H3  
  Original 

sample 
estimate  

Mean of 
subsamples  

Standard deviation  T-statistic  R-square  

VAIC  
Market Value  

-0.314  -0.128  0.565  0.555  0.098  

The value of the coefficient of determination (R2) is 0.098. It means that 
only 9.8% of the market value is influenced by the intellectual capital (VAIC ™), 
while the remaining 91.2% can be affected by other variables.  

The finding of this study indicates that the Intellectual Capital has no 
positive influence on the market value of the company. This finding is in line with 
the study by Solikhah (2010). Yet, it is contra with the study by Chen et al (2005) 
in Taiwan. This is because investors have not made the company as an intellectual 
resource base to invest; they are still focused on the ownership of physical 
resources of the company. The fact is presumably because the Intellectual Capital 
has not become an interesting theme to be developed in order to create added-
value for the company. Investors are still more focused on short-term interests, 
namely improving financial return (Solikhah, 2010).  
 
Test on Hypothesis 4  
The influence of Intellectual Capital toward the financial performance of 
company in the next 1 year  
Test on Outer Model 

Based on test results, it is known that the indicator of VAHU is significant 
at α10%, while the indicator of financial performance which is proven to be 
significant are ATO t + 1 and CR t + 1 which are significant at α 10%. The test 
conducted on VAHU, ATO t + 1 and CR t + 1 indicator appears in Figure 5.  

Figure 5. Outer Model H4.1 (Recalculate)  
  

 
In which, 
Kinerja Keuangan : Financial Performance 

 
Test on Inner Weight  

From table 5, it is concluded that the estimated influence of Intellectual 
Capital (VAIC TM) to financial performance in the next 1 year is 0.454 with a 
statistical value of 2.351 and significant at α 10%. Therefore, the hypothesis is 
fully accepted 
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Table 5 Result for inner weights of H4.1  

  Original 
sample 
estimate  

Mean of 
subsamples  

Standard deviation  T-statistic  R-square  

VAIC  
Financial 
Performance t + 1  

0.454  0.480  0.193  2,351  0.206  

The value of the coefficient of determination (R2) is 0.098. This means that 
only 20.6% of financial performance in the next 1 year can be influenced by the 
intellectual capital (VAIC ™), while the remaining 79.4% can be affected by other 
variables.  
The influence of Intellectual Capital toward the financial performance of 
company in the next 2 year  
Test on Outer Model  

Based on test results, it is known that the indicator of VAHU is significant 
at α 10%, While the CR t + 2 is significant at α 10% and the ATO t + 2 is significant at 
α approaching 10%. The test conducted on VAHU, ATO t + 2 and CR t + 2 indicators 
appears in Figure 6.  

Figure 6. Outer Model of H4.2 (Recalculate)  
  

 

In which, 
Kinerja Keuangan : Financial Performance 

Test on Inner Weight  

From Table 6, it is obtained that the estimated influence of Intellectual 
Capital (VAIC TM) on the financial performance in the next 2 years is 0.453 with a 
statistical value of 2.075 and significant at α10%. This finding can be interpreted 
that the intellectual capital has positive influence on the financial performance for 
the next 2 years.  

Table 6. Result for inner weights of H4.2  

  Original 
sample 
estimate  

Mean of 
subsamples  

Standard deviation  T-statistic  R-square  

VAI C TM 
Performance  
Financial Future t 
+ 2  

0.453  0.371  0.218  2.075  0.205  

The value of the coefficient of determination (R2) is 0.205. This means that 
only 20.5% of financial performance in next 2 years can be influenced by the 
intellectual capital (VAIC ™), while the remaining 79.5% is affected by others.  
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The finding of this study indicate that the Intellectual Capital positively 
influence the company's financial performance in the future, either for 1 or 2 
years. This finding is in line with the study by Ulum (2008) and Tan et al (2007). 
The study by Ulum (2008) concludes that there is a positive influence of 
Intellectual Capital (VAIC ™) toward the future financial performance (with a 
range of 1 year). Moreover, the study by Tan et al. (2007) concludes that the 
higher the Intellectual Capital values of a company, the higher the company's 
future performance will be. However, a study by Kuryanto (2008) shows that the 
Intellectual Capital has no positive influence on the company's financial 
performance in the future.  

These findings indicate that the companies are able to manage their 
Intellectual Capital well. As a result, it will contribute to improve their financial 
performance in the future. Intellectual Capital is a long-term capital that can 
continue to evolve with the development of science and technology.  
Test on Hypothesis 5                

ANOVA test results indicate that there are differences in the performance 
of Intellectual Capital (VAIC TM) on each type of industry. This finding is 
consistent with the study by Solikhah (2010). Mean difference test result of Tukey 
and Bonferroni is 38.2668; 44.2129 and 48.9725. These results indicate that of the 
19 kinds of industries sampled, only 3 industries that have different Intellectual 
Capital performance significantly. This happens because the entire industry is still 
incorporated in the company's manufacturing sector which is likely to have the 
same characteristics. Companies from different industries have different range of 
assets and capabilities to operate their businesses effectively. One certain 
company will utilize its resources more intellectual than the others. Therefore, it is 
needed more than just physical and financial assets to be able to continue to grow 
and evolve.  
 
LIMITATIONS AND RECOMMENDATIONS 
Limitation of the study 

The limitation of this study is on Pulic model by using data from published 
financial statements, so that the different characteristics and accounting rules may 
provide different results in other countries (Tan et al., 2007).  
Recommendation  
a. To determine the differences in the contribution of Intellectual Capital, it is 

recommended to add object of study with companies from various sectors.  
b. Using the measuring tool in addition to Pulic models such as the Balanced 

Scorecard, Intangible Asset Monitor, the Skandia IC Report Method, etc.  
c. The influence of Intellectual Capital on the financial performance of 

companies in the future may be more visible not only in 1 and 2 years. The 
Further study is recommended to examine the influence of Intellectual Capital 
on the future financial performance of the company with a lag of 3 years or 
more. As a result, the observation period also need to be added.  
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