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This unique study tries to link corporate governance, intellectual 
capital and organizational performance in the public sector in the 
Gulf Cooperation Council (GCC). To do so we collected data from 
371 managers in public entities within the GCC region. Our findings 
indicate the importance of corporate governance (in form of human, 
social and structural capital) to enhance performance in the public 
sector. Not only have those, results showed that the examined forms 
of capital are interrelated. We therefore support earlier findings that 
attribute impact of intellectual capital variables on performance. 
These results are highly relevant within the context of the GCC 
public sector. The findings of the papers help both, scholars and 
practitioners: the findings of the paper help to better understand 
the links between corporate governance and intellectual capital.  
Further, the study provides – based on GCC public sector data - the 
unique opportunity to see the interrelationships between corporate 
governance, intellectual capital and performance within the GCC 
public sector. 
 
Keywords: Corporate Governance, Human Capital, Structural 
Capital, Firm Performance, Public Sector, GCC 

 
1. INTRODUCTION 
 
Corporate governance aims at allocating (corporate) 
resources in a manner that maximizes value for its 
stakeholders, not the shareholders alone. Jean Tirole 
(2001) elaborated on that more than 15 years ago, 
mainly from the financial perspecitve. What has 
changed over the years in the area of corporate 
governance is twofold. We have seen a 
transformative approach to that goes beyond 
corporate governance as a managerial strategy 
(Visser, 2011) and a rethinking of the meaning of 
(economic, social, environmental, cultural) capital 
(McIntosh, 2015). 

The increasing importance of knowledge, 
organizational and human capital highlights the 
importance that the providers of this capital find 
proper representation in the governance processes. 
In professional service firms, for example, the only 
important capital is human and the full powers of 
ownership are in the hands of providers of this 
human capital. The corporate governance of a 
company in form of intellectual capabilities can 
therefore contribute towards its competitiveness 
and success (Dumay, 2016; Choudhury and Orissa, 
2010; Hsu and Sabherwal, 2011; Kamaluddin and 
Abdul Rahman, 2010; Schiuma and Lerro, 2008; 
Wang, 2011; Youndt and Snell, 2004). 

Some scholars went to the extent of indicating 
that corporate governance is linked heavily to 
intellectual capital, which is the key driver of 
organizations (Shahveisi et al., 2017; Pardis et al., 
2016). Along the same lines, scholars (Subramaniam 
and Youndt, 2005; Youndt et al., 2004) are linking 
key intellectual capital elements (human, structural, 
and social capital) to firm performance. Despite that, 
research onto the role of intellectual capital in a 
company’s performance remains an area that 
requires additional empirical investigation (Dumay 
and Guthrie, 2017; Rossi et al., 2016; Hsu and 
Sabherwal, 2011; Ramirez, 2010; Youndt et al., 
2004).  

In this study, we want to focus on corporate 
governance in public entities. More specifically, the 
influence of corporate governance (in form of 
intellectual capital variables) on performance within 
the public sector is a blank spot in the literature. 
Reasons for that might lie in the belief that within 
the low-competition business context of public 
entities, quality of services, information 
management and customer satisfaction play a small 
role. This is misleading, as corporate governance has 
found its way into public entities for more than a 
decade now (Ramirez, 2010). This implies that 
intellectual capital variables might also contribute to 
high performance in public entities. 

http://creativecommons.org/licenses/by-nc/4.0/
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Moreover, we want to study the inter-
connectivity between these intellectual capital 
variables while investigating their effect on 
performance. Little evidence has been found to 
demonstrate the presence of such associations in 
the public sector. 

This study aims at making two contributions to 
the corporate governance in the public-sector 
literature. On the one hand, we conduct an empirical 
investigation of the influence of intellectual capital 
variables. On the other hand, we want to examine 
the interrelations between human, social and 
structural capital in public entities.  

The rest of the paper is organized as follows. 
Section 2 presents the theoretical background on 
intellectual capital, the impact of knowledge 
resources on performance as well as corporate 
governance in the public sector to come up with six 
propositions. In section 3 the method of the study is 
presented. The (regression) analysis and 
presentation of findings follows in section 4 before 
we discuss the implications in section 5.   
 

2. THEORETICAL BACKGROUND 
 
In the literature one can find many classifications of 
intellectual capital. Most are versions of what could 
be termed the Sveiby-Stewart-Edvinsson model (Bukh 
et. al., 2001) that suggests - although the exact 
words differ between the three writers - that there 
are three types of intellectual resources (for a more 
recent debate see Ketchen et al., 2017). 
 

2.1. Human, structural and social capital 
 
Intellectual capital is the sum of everything the 
people of an organization know and what can be 
converted into value (Edvinsson, 1997). We focus on 
the three primary classifications of intellectual 
capital: human, structural and social (Subramaniam 
and Youndt, 2005; Youndt and Snell, 2004; Youndt 
et al., 2004).  

Human capital signifies the individual and 
collective experience, knowledge, competencies and 
skills of the manpower in an organization, or in 
other words, the knowledge and skills possessed by 
the workforce that includes the creativity and 
innovation-power of the organization (Edvinsson, 
1997). As much as this definition seems employee-
focused, it highlights the possibilities that a firm 
could make from investments into its workers’ 
knowledge, skills and abilities (Lepak and Snell, 
1999). As we are studying the influence of 
intellectual capital variables on performance, it takes 
the latter view.  

Structural capital comprises of the intangible 
infrastructure that exists in an organization. This 
includes the organization’s processes, software and 
trademarks for example. Roughly speaking, 
structural capital is the knowledge-power that 
remains when the employees leave (Bukh et. al., 
2001). 

Social capital includes the inter-linkages that 
workers possess among each other and the bonds 
that an organization’s employees can build with 
suppliers and customers. It is therefore defined as 
an intellectual asset that includes the knowledge, 
skills and abilities that are embedded in an 
organization’s network of individuals (Youndt et al, 

2004). This form of capital projects the extent to 
which a firm can leverage knowledge between 
networks of workers, customers, suppliers and/or 
partners (Youndt and Snell, 2004). 
 

2.2. Controlling of knowledge resources and its 
impact on performance      
 
For most companies, the composition of 
companywide knowledge-goals is a relatively new 
challenge in practice. In a world, where most firms 
just have made decisions about monetary and 
market intentions, knowledge-goals can be described 
as “hidden” goals, which shall help to fulfil the 
engagingly determined finance and market goals 
(Raub & Wittich, 2004). In this context, the particular 
challenge for companies is to detect the requirement 
of such knowledge-goals and to agree them company 
wide as part of organizational performance. 

The necessity of valuating knowledge affiliates 
to this challenge directly. Millar & Choi (2003) say 
that when defining goals, it should be clear that the 
achievement of objectives must be controlled 
currently, for ensuring that the arranged goals have 
been reached at the end of the relevant period. 
Concerning this knowledge-based idea, there is no 
difference compared to the controlling of financial 
goals. Additionally, it is worth to mention that more 
and more investors cannot be satisfied with purely 
key data of the balance sheet (Johansson et. al. 
1996). There is a clear tendency that information 
about the productivity of a company - such as the 
qualification of management and employees, the 
ability to accomplish critical situations innovatively, 
as well as flexibility and promptness in the market - 
are taken into consideration, when thinking about 
investing into a company. 

An approach for explaining the necessity of 
controlling of knowledge resources, was developed 
by Bullinger (1999). According to him, the 
requirement of this concept is correlated with the 
ability of companies to handle the preliminary 
factors of success. The management approaches of 
the last decades affirm his thesis. Whilst the 
financial management has always represented the 
center of the managerial thinking, people started to 
consider the handling of preliminary factors not 
until the appearance of the strategic management 
approach.  

The following figure, using the aforementioned 
categorization of intellectual capital, shows the idea 
behind the concept of Bullinger (1999) 

 
Figure 1. The strategic iceberg (Bullinger, 1999) 
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It is a fact that success in markets can be seen as a 
preliminary factor of financial success. Since the 
emergence of the knowledge-based theory of the 
firm, managers have started to take such domains 
into consideration which are responsible for success 
in the markets, namely the abilities to generate 
above-average performance. 
 

2.3. The Interconnections between Human, Social 
and Structural capital 
 
We have elaborated that human, social and 
structural capital can impact organizational 
performance. In addition, the latter forms of capital 
can as well be related to one another. 

Researchers agree that human capital can 
contribute to the development of social and 
structural intellectual capital (Cavicchi, 2017: Kang 
et al., 2007; Youndt et al., 2004). In relation to the 
impact of human capital on social capital, Kang et al. 
(2007) indicate that based on the features of human 
capital of an organization, common component 
knowledge might develop between employees. 
Moreover, workers’ interpersonal skills can facilitate 
the development of collective work between 
members within firms and can promote 
relationships between a company’s members and 
different outside stakeholders (Youndt and Snell, 
2004), which is very relevant in regards to corporate 
governance. Human capital can also impact a 
company’s structural capital. In other words, 
workers’ skills and knowledge can contribute to the 
development of a firm’s databases, manuals and 
procedures (Hansen et al., 1999; Youndt and Snell, 
2004). For example, the experience that employees 
have gathered from earlier projects can assist in the 
creation or optimization of a firm’s procedures 
(Youndt and Snell, 2004). Similarly, employees’ 
experiences and knowledge can help updating a 
firm’s databases (Youndt et al., 2004). 

This is not a one-way street, so social and 
structural capital can as well contribute 
developing a firm’s human capital. To help 
supporting this argument, it is important to 
understand the two main categories of knowledge: 
tacit and explicit. Researchers have classified 
knowledge depending on the extent to which it can 
be capture and articulated in documents (Boh, 2007). 
Explicit knowledge can be described as knowledge 
that can easily be expressed or codified (Uzumeri 
and Nembhard, 1998). This can be shown in a 
documented written, a verbal or an electronic way. 
According to Koskinen et. al. (2003), explicit 
knowledge is the type of knowledge that an 
individual mainly has acquired in school, university 
and at work. A good example is the knowledge about 
how to handle a special machine. Tacit knowledge 
can be defined as knowledge that is not made 
explicit because it is highly personal, not easily 
visible or expressible (Sveiby, 1997). Following 
Tsoukas (1996), it usually requires joint, shared 
activities in order to transmit it. In other words, tacit 
knowledge can be seen as personal and context 
dependent. The best medium to exchange and learn 
tacit knowledge between employees is the network 
of interconnections that could exist among 
individuals (i.e. social capital) (Boh, 2007). 
Accordingly, it appears that social capital can help 

developing tacit knowledge in individuals and 
therefore, could promote human capital.  

On the other hand, as explicit knowledge is 
knowledge that is scripted, it appears that 
documents (such as an organization’s procedures, 
manuals and databases) could best help 
understanding and transmitting this form of 
knowledge (Hansen et al., 1999; Subramaniam and 
Youndt, 2005). Accordingly, it could be argued that 
structural capital could contribute to the 
development of human capital.  

Perceived quality and value of products and/or 
services can have an influence on customer 
satisfaction (Fornell et al., 1996). It can be argued 
that structural capital can promote interactions 
among a firm’s members. Accordingly, as social 
capital encompasses the connections that a company 
has with its clients and the relationships that 
members of a company could possess amongst each 
other, one can argue that structural capital can 
impact social capital. In turn, innovative ideas and 
work experiences that are exchanged between 
workers in networks of relations within a firm and 
contribute to the development of work processes 
and procedures. Hence, one could also argue that 
social capital can impact structural capital.  
 

2.4. Corporate Governance Variables and 
Performance in the Public Sector 
 
Before the 1930s, (public) companies were very often 
seen as a “black box” which was assumed to behave 
like any other self-interested utility maximizing 
economic actor. This view was based on the belief 
about the company’s ability to almost 
instantaneously adjust itself to a changing 
environment. Consequently, resources of a firm 
(including the intellectual resources) were assumed 
to be put to their most efficient use without having a 
look “inside” the firm. It was treated as an entity 
competing with other firms in the market. Although 
the limitations of this macroeconomic view have 
already been cited by authors like Adam Smith, the 
contemporary legal concept of separate legal 
personalities of companies supports this theory. 
Only this broad and abstract perspective of firms 
can identify (mainly public companies) problems 
such as monopolies and oligopolies, where one or a 
group of firms are able to drive competitors out of 
the market.  

Considering the benefits and effects Corporate 
Governance has in the short, medium and long term, 
the corporate governance model was adopted and 
implemented in the public sector, as a New Public 
Management approach during the ’80-s and the ’90-s 
by countries such as New Zealand, Australia and the 
UK, where the combined knowledge of a firm plays a 
significant function in its competitiveness and 
success (Kong and Thomson, 2009; Spender, 1996). 
While intellectual capital was commonly seen as a 
key asset for private more than public entities, there 
are indications pointing that such a view may no 
longer hold (Chen, 2008; Kong and Prior, 2008; 
Schiuma and Lerro, 2008). In effect, the public sector 
has been undergoing great reforms and is 
increasingly adopting management techniques and 
business objectives that are rather similar to those 
of private organizations (Carlin et al., 2005; Hodges 
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and Mellet,2002; Mouritsen and Thorbjornsen, 
2004).  

Much like in private firms, public organizations 
are more and more depending on a strong 
management of data and information (Chatterjee, 
2017; Ramirez, 2010). Consequently, the exchange of 
knowledge between public sector employees and, 
among public entities and citizens can be significant 
to the performance of the public sector.  

Nonetheless, while the examination of the 
literature points that intellectual capital constructs 
might play a role in the performance of public 
entities, research in this area is still in its embryonic 
stages (Cavicchi, and Vagnoni, 2017; Carlin et al., 
2005; Chen, 2008; Guimet 1999; Hodges and Mellet, 
2002; Kong and Prior, 2008; Mouritsen and 
Thorbjornsen, 2004; Ramirez, 2010; Schiuma and 
Lerro, 2008; Subramaniam and Youndt, 2005; 
Youndt and Snell, 2004; Youndt et al., 2004). 
Particularly, there is little empirical evidence 
supporting the influence of corporate governance (in 
form of intellectual capital variables) on 
performance in the public sector. In relation to that 
and in its attempt to contribute to the intellectual 
capital literature, this paper examines the 
subsequent three propositions: 

Proposition 1: Human capital positively affects 
performance in the public sector. 

Proposition 2: Social capital positively affects 
performance in the public sector. 

Proposition 3: Structural capital positively 
affects performance in the public sector. 

Moreover, while the presence of 
interconnections between intellectual capital 
variables still needs more research in private 
companies, there are, as discussed in the 
aforementioned section, arguments and findings 
that point towards a possible interrelationship 
between intellectual capital categories in these types 
of firms (Ujwary-Gil, 2017; Boh, 2007; Fornell et al., 
1996; Hansen et al., 1999; Nonaka, 1994; Preece, 
2003; Subramaniam and Youndt, 2005; Youndt and 
Snell, 2004). As discussed earlier in this section, 
many public entities are now adopting similar 
management techniques as in private companies. 
Accordingly, it could be argued that it is also likely 
that there exist interconnections between 
intellectual capital elements in public organizations. 
In relation to that, this papers tests the following 
propositions:  

Proposition 4: Human capital is positively 
related to social capital in the public sector. 

Proposition 5: Human capital is positively 
related to structural capital in the public sector. 

Proposition 6: Structural capital is positively 
related to social capital in the public sector. 

The subsequent section presents the 
methodological approach adopted in this research to 
test the aforementioned six propositions.  
 

3. METHOD 
 
Data in this study was collected from public 
organizations in the GCC region: on the one hand 
the regulatory body that mainly deals with issuing 
laws and regulations for other government entities. 
On the other hand, central government units that 
oversee the strategic planning, budgeting and 

performance management cycle for all government 
entities.  

We used a self-administered questionnaire to 
collect data. The questionnaire included a cover 
letter introducing the research and its objectives, 
promised confidentiality and anonymity to the 
respondents. Data was gathered in an automated 
manner, using the NEPO software.  

An internal communication was sent to all 
managers of the studied entities via an email, which 
encompassed a link to the survey. We talk about 371 
managers who accepted to participate in the survey. 
The survey was drafted in English and all 
participating managers were fluent.       

The survey items for the main variables in this 
study were formulated from previous research. 
Multi-item scales were adopted for all the key 
variables in order to obtain a comprehensive 
evaluation of these constructs (see Peter, 1979). 

The corporate governance were measured by 
adopting the multi-item scale measure developed by 
Youndt and Snell (2004). The scale consists of 14 
items designed to measure 3 subcategories of 
intellectual capital; human, structural and social 
capital.  

Human Capital was measured using five-items 
tapping the overall skill, expertise, and knowledge 
levels of an organization’s workers. Youndt and 
Snell (2004) reported an alpha coefficient of 0.81 for 
this measure. Structural capital was assessed using 
four items measuring an ‘organization’s ability to 
appropriate and store knowledge in physical 
organizational-level repositories such as databases, 
manuals and patents’ (Youndt and Snell, 2004, p. 
347) with a coefficient alpha of .62.  Social Capital, 
was captured using five items reflecting ‘an 
organization’s overall ability to share and leverage 
knowledge among and between networks of 
employees, customers, suppliers, alliance partners, 
and the like’ (Youndt and Snell, 2004, p. 347), with 
an alpha of .88.  Regarding Organizational 
Performance, this variable was assessed through 
employees’ perception of their company’s 
performance rather than collecting financial 
measures (see stakeholder debate above). Whereas 
the use of perceptions of performance in place of 
measuring the actual performance can present 
limitations through increased error in the 
measurement, such a measure is commonly adopted 
in earlier studies. Most importantly, Dollinger and 
Golden (1992) have demonstrated that measures of 
perceived organizational performance have a 
positive association with objective measures of 
organizational performance. In this study, self-
reported perceptions of performance are obtained 
with a multidimensional measure adapted from 
Gould-Williams (2003). This measure evaluated 
perceptions of value for money, service quality and 
service efficiency of a public entity, and has an alpha 
equal to .87.  
 

4. ANALYSIS 
 
All the variables used in this study were normally 
distributed. Table 1 highlights the variables means, 
standard deviations and reliability alpha 
coefficients.
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Table 1. Variables Explanation 
 

Variable Items Alpha Standard Deviation Mean 

Human Capital 6 0.942 1.69608 1.085 

Social Capital 4 0.866 1.15467 1.312 

Structural capital 4 0.901 1.44019 1.969 

Organizational Performance 5 0.731 1.01467 1.427 

 
To test the hypotheses that the different corporate 
governance variables positively affect organization 
performance this study used regression analysis. 
The results are reported in table 2. The findings 
show that the human capital has a positive effect on 
organization performance (Beta=.576 p<0.001). In 
addition, social capital has a positive effect on 
organization performance (Beta=.605 p<0.001). As 
expected, the regression analysis output shows that 

structural capital has a positive effect on 
organizational performance (Beta=.598 p<0.001). 
Accordingly, the findings show that the effect of 
human, social and structural capital on 
organizational performance, when studied 
separately, was positive with beta and significance 
level being respectively 0.576 p<0.001, 0.605 
p<0.001 and 0.598 p<0.001. 

 
Table 2. Regression Analysis – the impact on performance 

 

 
Organization Performance 

Standardized Beta 
Organization Performance 

Standardized Beta 
Organization Performance 

Standardized Beta 

Human Capital 0.576***   

Social Capital  0.605***  

Structural Capital   0.598*** 

R square 0.332 0.365 0.358 

F 177.169*** 204.427*** 200.122*** 

*p<.05, **p<.01, ***p<.001 

 

5. IMPLICATIONS AND CONCLUSION  
 
As shown above, corporate governance in the public 
sector is a highly relevant topic. The findings of this 
paper indicate that corporate governance in form of 
intellectual capital variables (human, social and 
structural capital) can have a positive impact on 
organizational performance.  

The outcomes of the empirical study conducted 
support its propositions pointing that corporate 
governance in form of intellectual capital can have a 
positive impact on organizational performance in 
the public sector. In times where many public 
entities are undergoing substantial reforms and are 
now adopting management techniques and 
objectives that greatly resemble those of the private 
sector, it is not surprising that the studied 
knowledge assets were found to affect performance 
in the examined public entities. 

Most interestingly, the findings of this paper 
offer valuable insights onto the role of corporate 
governance in enhancing performance within public 
entities in the GCC countries. In effect, the 
governments in the Arabian Gulf nations have been 
increasingly stressing on the usage of innovation 
and knowledge management assets within 
governmental organizations. This study aims to 
contribute to the literature by demonstrating a 
positive role of corporate governance in the GCC 
public sector.  

For future academic research, the study points 
to the importance of studying corporate governance 
in the public sector in general, and more specifically 
in the GCC context. Further, the findings indicate 
that upcoming contributions can benefit from 
conducting a more general analysis of the 
connections linking corporate governance (in form 
of intellectual capital variables) to performance in 
the public sector. This could be achieved by testing 

the direct and indirect impact of variables on the 
performance of public entities. 

In terms of limitations, the propositions of our 
paper might not hold in public entities outside the 
GCC, and more importantly in entities with different 
managerial systems. Therefore, future researches 
should investigate our proposed model in other 
geographical locations and managerial systems 
within the public sector. 

This paper’s results point that managers within 
the public sector need to review their corporate 
governance to ensure that enough time and 
investment is directed towards the development of 
intellectual capital. As these assets seem to be 
interconnected, practitioners in the public sector 
need to concurrently emphasize on the development 
of their unit’s human, social and structural capital.  

With regards to corporate governance, the 
growing complexity in the business environment has 
made approaches that dominated decision making 
for the hundreds of years no longer viable for 
solving organizational problems. Organizations are 
becoming more complex and interdependent. To 
overcome such complexities, company dynamics, its 
agility and authenticity in decision making, and its 
interaction with other elements in the complex 
organizational environment need to rise to the 
occasion. 

 

REFERENCES  
 
1. Boh, F.W. (2007). Mechanisms for sharing 

knowledge in project-based organizations. 
Information and Organization, 17, 27–58. 
https://doi.org/10.1016/j.infoandorg.2006.10.00. 

2. Bukh, P., Larsen, H. & Mouritsen, J. (2001). 
Constructing intellectual capital statements. 
Skandinavien Journal of Management, 17, 87-108. 
https://doi.org/10.1016/S0956-5221(00)00034-8.  

3. Bullinger, H.-J. (1999). Wissen und Information als 
Produktionsfaktor. Zeitschrift für wirtschaftlichen 

https://doi.org/10.1016/j.infoandorg.2006.10.00


Risk Governance and Control: Financial Markets & Institutions/ Volume 7, Issue 4, Fall 2017 

 
28 

Fabrikbetrieb, 3, 83-84. 
4. Carlin, T. M., Yongvanich, K., & Guthrie, J. 

(2005).Public sector performance reporting: the 
intellectual capital question?  9th International 
Research Symposium on Public Management, 6-8 
April 2005 Bocconi University, Milan. 

5. Cavicchi, C. (2017). Healthcare sustainability and 
the role of intellectual capital: evidence from an 
Italian Regional Health Service. Journal of 
Intellectual Capital (online first). 
https://doi.org/10.1108/JIC-12-2016-0128. 

6. Cavicchi, C., & Vagnoni, E. (2017). Does intellectual 
capital promote the shift of healthcare 
organizations towards sustainable development? 
Evidence from Italy. Journal of Cleaner Production, 
153, 275-286. https://doi.org/10.1016/j.jclepro. 
2017.03.175 

7. Chatterjee, E. (2017). Reinventing state capitalism 
in India: a view from the energy sector. 
Contemporary South Asia, 25(1), 85-100. 
https://doi.org/10.1080/09584935.2017.1290583 

8. Chen, Y. S. (2008). The positive effect of green 
intellectual capital on competitive advantages of 
firms. Journal of Business Ethics, 7, 271-86. 

9. Choudhury, J., & Orissa, V. B. (2010). Performance 

Impact of Intellectual Capital: A Study of Indian it 
Sector. International Journal of Business and 
Management, 5. https://doi.org/10.5539/ijbm. 
v5n9p72. 

10. Dollinger, M. J., & Golden, P. A. (1992). 

Interorganizational and collective strategies in 
small firms: Environmental effects and 
performance. Journal of Management, 16, 695-
715. https://doi.org/10.1177/014920639201800 
406. 

11. Dumay, J. (2016). A critical reflection on the future 
of intellectual capital: from reporting to 
disclosure. Journal of Intellectual capital, 17(1), 
168-184. https://doi.org/10.1108/JIC-08-2015-
0072. 

12. Dumay, J., & Guthrie, J. (2017). Involuntary 
disclosure of intellectual capital: is it relevant?. 
Journal of Intellectual Capital, 18(1), 29-44. 
https://doi.org/10.1108/JIC-10-2016-0102. 

13. Edvinsson, L. (1997). Developing intellectual 
capital at Skandia. Long Range Planning, 30, 366-
373. https://doi.org/10.1016/S0024-6301(97)90 
248-X. 

14. Fornell, C., Johnson, M. D., Anderson, E. W., Cha, J. 
& Bryant, B. E. (1996). The American Customer 
Satisfaction Index: nature, purpose, and findings. 
Journal of Marketing, 60, 7-18. https://doi. 
org/10.2307/1251898. 

15. Gould-Williams, J. (2003). The importance of HR 
practices and workplace trust in achieving 
superior performance: a study of public-sector 
organizations. International Journal of Human 
Resource Management, 14, 28-54. https://doi.org/ 
10.1080/09585190210158501. 

16. Guimet, J. (1999). Eficacia, eficiencia y gestio´n de 
lo intangible: el capital intelectual en las 
organizaciones y Administracio´n Pu´ blica. 
Revista Catastro, 35, 49-59. 

17. Hansen, M. T., Nohria, N., & Tierney, T. (1999). 
What's Your Strategy for Managing Knowledge? 
Harvard Business Review, March-April. 

18. Hodges, R. & Mellet, H. (2002). Testing the new 
public management: Accounting regulation and 
due process. The European Accounting 
Association Congress, Copenhagen. 

19. Hsu, C. & Sabherwal, R. (2011). From Intellectual 
Capital to Firm Performance: The Mediating Role 
of Knowledge Management Capabilities. IEEE 
Transactions on Engineering Management, 58. 

20. Johansson, S., Flamholz, E., Bullen, M. (1996). 
Human resource accounting: a state of the art 
review. Journal of Accounting Literature, 12, 235–
264 

21. Kamaluddin, & Rahman, A. (2010). The moderating 
effects of organization culture on intellectual 
capital and organizational effectiveness 
relationships. European Conference in Intellectual 
Capital. 

22. Kang, S. C., Morris, S. S., & Snell, S. A. (2007). 
Relational Archetypes, Organizational Learning, 
and Value Creation: Extending the Human 
Resource Architecture. Academy of Management 
Review, 32, 236-256. https://doi.org/10.5465/ 
AMR.2007.23464060 

23. Ketchen Jr, D. J., Crook, T. R., Todd, S. Y., Combs, 
J. G., & Woehr, D. J. (2017). Managing Human 
Capital. The Oxford Handbook of Strategy 
Implementation, 283. 

24. Kong, E., & Thomson, S. B. (2009). An intellectual 
capital perspective of human resource strategies 
and practices. Knowledge Management Research 
and Practice, 7. https://doi.org/10.1057/kmrp. 
2009.27. 

25. Koskinen, K., Pihlanto, P. & Vanharanta, H. (2003). 
Tacit knowledge acquisition and sharing in a 
project work context. International Journal of 
Project Management, 21, 281-290. 
https://doi.org/10.1016/S0263-7863(02)00030-3. 

26. Lepak, D.P., & Snell, S. A. (1999). The human 
resource architecture: Toward a theory of human 
capital allocation and development. Academy of 
Management Review, 24, 31-48. 
https://doi.org/10.2307/259035. 

27. Mcintosh, M., (2015). Thinking the Twenty-First 
Century: Ideas for New Political Economy. UK: 
Greenleaf Publishing. 

28. Millar, C., & Choi, C. (2003). Advertising and 
Knowledge Intermediaries: Managing the Ethical 
Challenges of Intangibles. Journal of Business 
Ethics, 48, 267-277. https://doi.org/10.1023/B: 
BUSI.0000005788.90079.5d. 

29. Mouritsen, J., & Thorbjornsen, S. (2004). 

Intellectual capital and new public management. 
Reintroducing enterprise. The Learning 
Organization, 11, 380-92. https://doi.org/10.1108 
/09696470410538279. 

30. Nonaka, I. (1994). A Dynamic Theory of 
Organizational Knowledge Creation. Organization 
Science, 5, 14–37. https://doi.org/10.1287/ 
orsc.5.1.14 

31. Pardis, S. T., Sofian, S., & Abdullah, D. F. (2016). An 
Integrative Proposed Model of Corporate 
Governance: The Corporate Governance 
Mechanisms Mediates the Relationship between 
Board Intellectual Capital and Corporate 
Performance. International Journal of Economics 
and Financial Issues, 6(3S). 

32. Peter, P. J. (1979). Reliability: A review of 
psychometric basics and recent marketing 
practices. Journal of Marketing Research, 16, 6-17. 
https://doi.org/10.2307/3150868 

33. Preece, J. (2003). Tacit knowledge and social 
capital: Supporting sociability in online 
Communities of Practice. I-KNOW’03, 3rd 
International Conference on Knowledge 
Management. Graz, Austria: K. Tochtermann and 
H. Maurer. 

34. Ramirez, Y. (2010). Intellectual capital models in 
Spanish public sector. Journal of Intellectual 
Capital, 11, 248 – 264. https://doi.org/10. 1108/ 
14691931011039705. 

35. Raub, S. & Wittich, D. (2004). Implementing 
Knowledge Management: Three strategies for 

https://doi.org/10.1108/JIC-12-2016-0128
https://doi.org/10.1016/j.jclepro
https://doi.org/10.1080/09584935.2017.1290583
https://doi.org/10.5539/ijbm
https://doi.org/10.1177/014920639201800%20406
https://doi.org/10.1177/014920639201800%20406
https://doi.org/10.1108/JIC-08-2015-0072
https://doi.org/10.1108/JIC-08-2015-0072
https://doi.org/10.1016/S0024-6301(97)90
https://doi/
https://doi.org/
https://doi.org/10.5465/
https://doi.org/10.1057/
https://doi.org/10.1016/S0263-7863(02)00030-3
https://doi.org/10.1023/B
https://doi.org/10.1108
https://doi.org/10.1287/
https://doi.org/10.%201108/


Risk Governance and Control: Financial Markets & Institutions/ Volume 7, Issue 4, Fall 2017 

 
29 

effective CKOs. European Management Journal, 
22, 714-724. https://doi.org/10.1016/j.emj.2004. 
09.024. 

36. Rossi, C., Cricelli, L., Grimaldi, M., & Greco, M. 
(2016). The strategic assessment of intellectual 
capital assets: An application within Terradue Srl. 
Journal of Business Research, 69(5), 1598-1603. 
https://doi.org/10.1016/j.jbusres.2015.10.024. 

37. Schiuma, G. & Lerro, A. (2008). Intellectual capital 
and companies performance improvement. 
Measurement Business Excellence, 12, 3-9. 
https://doi.org/10.1108/13683040810881153. 

38. Shahveisi, F., Khairollahi, F. & Alipour, M. (2017). 
Does ownership structure matter for corporate 
intellectual capital performance? An empirical test 
in the Iranian context. Eurasian Bus Rev, 7, 67. 
https://doi.org/10.1007/s40821-016-0050-8. 

39. Spender, J. C. (1996). Making Knowledge the Basis 
of a Dynamic Theory of the Firm’. Strategic 
Management Journal, 17, 45–62. 
https://doi.org/10.1002/smj.4250171106. 

40. Subramaniam, M. & Youndt, M. A. (2005). The 
Influence of Intellectual Capital on the Types of 
Innovative Capabilities. Academy of Management 
Journal, 48, 450-463. https://doi.org/10.5465/ 
AMJ. 2005.17407911. 

41. Sveiby, K. (1997). The intangible assets monitor. 
Journal of Human Resource Costing and 
Accounting, 2, 73-97. https://doi.org/10.1108/eb 
029036. 

42. Tirole, J. (2001). Corporate governance. 

Econometrica, 69(1), 1–35. https://doi.org/10.11 
11/1468-0262.00177. 

43. Tsoukas, H. (1996). The firm as a distributed 
knowledge system: a constructionist approach. 
Strategic Management Journal, 5, 11-25. 
https://doi.org/10.1002/smj.4250171104. 

44. Ujwary-Gil, A. (2017). The business model and 
intellectual capital in the value creation of firms: A 
literature review. Baltic Journal of Management, 
12(3), 368-386. https://doi.org/10.1108/BJM-10-
2016-0224. 

45. Uzumeri, M., & Nembhard, D. (1998). A population 
of learners: A new way to measure organizational 
learning. Journal of Operations Management, 16, 
515-528. https://doi.org/10.1016/S0272-6963(97)  
00017-X. 

46. Visser, W., 2011. The age of responsibility: CSR 2.0 
and the New DNA of Business. UK: John Wiley and 
Sons Ltd. 

47. Wang, M. S. (2011). Intellectual Capital and Firm 
Performance. Annual Conference on Innovations in 
Business & Management. London, UK. 

48. Youndt, M.A., & Snell, S.A. (2004). Human resource 
configurations, intellectual capital, and 
organizational performance. Journal of Managerial 
Issues, 16, 337-360. 

49. Youndt, M.A., Subramaniam, M., & Snell, S.A. 
(2004). Intellectual capital profiles: An 
examination of investments and returns. Journal 
of Management Studies, 41, 335-362. https://doi. 
org/10.1111/j.1467-6486.2004.00435.x.

  

  

https://doi.org/10.1016/j.emj.2004.%2009.024
https://doi.org/10.1016/j.emj.2004.%2009.024
https://doi.org/10.1016/j.jbusres.2015.10.024
https://doi.org/10.5465/%20AMJ
https://doi.org/10.5465/%20AMJ
https://doi.org/10.1108/
https://doi.org/10
https://doi.org/10.1016/S0272-6963(97)

