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ABSTRACT

Purpose- The purpose of this study is to classify academically important studies related to the Pulic’s (1998; 2004) “value added intellectual
capital (VAIC)” which is one of the model that attracts the interest of academics studying intellectual capital; and hence, to especially
contribute to the Turkish literature and help future researchers.

Methodology- In our literature review study, studies available with the topic of “VAIC” or “value added intellectual capital” in the Web of
Science database over the period of 2015 and 2020 and that which are categorised as “Business”, “Economics” and “Business Finance” are
analysed.

Findings- This literature review reveals that more than 65% of the studies were found to be published in 2018 and after, so it has been a
subject of great interest in the academic world in recent years. As a result of our literature study, it was concluded that the effect of
intellectual capital on financial performance is the most investigated topic. To measure this effect it has seen that; generally the panel data
regression method is used. In all 37 studies included in the analysis, VAIC or any subcomponent was found to be statistically significant and
positively associated with ROA. However, only 5 studies found that VAIC or any subcomponent was statistically significant and negatively
associated with ROA. In these studies addressing accounting and finance literature; while VAIC (Pulic, 1998; 2004) is modifiying; innovation
expenditures, advertising expenditures and social welfare expenditures are taken into account.

Conclusion- Based on the analysis findings, it can be concluded that intellectual capital investments have become increasingly important for
companies in recent years, regardless of the sector. According to the results obtained, it has been determined that VAIC and its
subcomponents increase financial performance in most of the studies, regardless of country or sector. In addition, studies conducted in
recent years shows that investments made in innovation capital such as “R&D expenditures” or in relational capital such as “advertising and
marketing expenditures” are also intellectual capital investments and they can provide competitive advantage to companies.

Keywords: Intellectual capital, value added intellectual capital, financial performance, innovation capital, relational capital
JEL Codes: 0 34, E 22,L25

ENTELEKTUEL KATMA DEGER KATSAYISI UZERINE ULUSLARARASI YAYINLAR

OZET

Amag- Bu calismanin amaci entelektiel sermaye Uzerine galisan akademisyenlerin son yillarda en ¢ok ilgilendikleri modellerden biri olan
Pulic’in (1998; 2004) “entelektiiel katma deger katsayisi (VAIC)” ile ilgili 5Gnemli akademik galismalari siniflandirarak 6zellikle Tiirkge literatiire
katki saglamak ve gelecekteki arastirmacilarin fikir sahibi olmasina katkida bulunmaktir.

Yéntem- Literatlr taramamizda, Web of Science veri tabaninda bulunan, 2015-2020 yillari arasinda yayinlanmis, konusunda “VAIC” ya da
“value added intellectual capital” gegen ve arastirma alani “Business”, “Economics” ve “Business Finance” olarak belirtilmis makalelere iliskin
genel 6zellikler, modeller ve degiskenler irdelenmis ve siniflanmustir.

Bulgular- Bu literatlir taramasi ¢alismasinda analiz konusu galismalarin %65’den fazlasinin 2018 ve sonrasinda yayimlandig tespit
edildiginden, son yillarda akademik diinyada oldukga ilgi géren bir konu oldugunu ortaya koymaktadir. Literatiir ¢galismamiz sonucunda,
entelektiel sermayenin daha ¢ok finansal performans tzerindeki etkisinin arastirildigi ve bu etkiyi 6lgmede ise genellikle panel veri regresyon
yontemi kullanildigi sonucuna ulagiimistir. Analize dahil edilen 37 galimanin tamaminda VAIC ya da herhangi bir bilesenin ROA ile istatistiki
olarak anlamli ve pozitif iligkilili oldugu tespit edilmisitir. Ancak, yalnizca 5 ¢alismada VAIC ya da herhangi bir bilegenin ROA ile istatistiki olarak
anlamli ve negatif ilisikili oldugu tespit edilmistir. Muhasebe ve finans literatiriini ele alan bu ¢alismalarda; VAIC (Pulic, 1998; 2004) modifiye
edilirken inovasyon harcamalarinin, reklam harcamalarinin ve sosyal refah harcamalarinin dikkate alindigi tespit edilmistir.

DOI: 10.17261/Pressacademia.2020.1366 101 PressAcademia Procedia


mailto:vdemir@gsu.edu.tr
http://doi.org/10.17261/Pressacademia.2020.1366

9th Istanbul Finance Congress (IFC - 2020), Vol.12-p.101-103 Sen, Demir

Sonug- Analiz bulgularina dayanarak son yillarda entelektliel sermaye yatirimlarinin sirketler igin, sektor ayirt etmeksizin, giderek artan bir
6nem kazandigi sonucuna varilabilir. Elde edilen sonuglara gore, VAIC ve bilesenlerinin lke ya da sektor ayirt etmeksizin galismalarin biiyuk
¢ogunlugunda finansal performansi artirdigi tespit edilmistir. Ayrica son yillarda yapilan ¢alismalar; “AR&GE harcamalari” gibi inovasyon
sermayesine yapilan ya da “reklam ve pazarlama harcamalari” gibi iliskisel sermayeye yapilan yatirimlarin da entelektiiel sermaye yatirimi
oldugunu ve firmalara rekabet avantaji saglayabildiklerini ortaya koymaktadir.

Keywords: Entelektiiel sermaye, entelektiiel katma deger katsayisi, finansal performans, inovasyon sermayesi, iliskisel sermaye
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