
The impact of Intellectual Capital on Firms’ Characteristics: an 
empirical analysis on European listed manufacturing 

companies 

Gianpaolo Iazzolino 
University of Calabria, Department of Mechanical, Energy and Management Engineering, Building 46/C, 87036 

Rende (Cosenza), Italy  
gp.iazzolino@unical.it  

Giuseppe Migliano 
NTTData Italy, Via Spagna 50, 87036 Rende (Cosenza), Italy  

giuseppe.migliano@nttdata.com 

Maria Ida Dattilo 
BGP Management, Via Felice Cavallotti 15, 20122 Milano, Italy  

dmariaida@gmail.com 

 

6. REFERENCES 

 
[1] Hsu I-C and Sabherwal R (2011), From intellectual capital to firm performance: the mediating role of knowledge management capabilities, 

IEEE Transactions on Engineering Management, 58(4), 626–642. 
[2] Kamukama N, Ahiauzu A and Ntayi JM (2011), Competitive advantage: mediator of intellectual capital and performance, Journal of 

Intellectual Capital, 12(1), 152–164. 
[3] Stewart TA (1997), Intellectual Capital: The New Wealth of Organizations, Doubleday, New York, NY. 
[4] Sveiby KE (1997), The New Organizational Wealth: Managing & Measuring Knowledge-Based Assets, Berrett-Koehler, San Francisco, CA. 
[5] Bontis N (1999), Managing Organizational Knowledge by Diagnosing Intellectual Capital: Framing and Advancing the State of the Field, 

International Journal of Technology Management, 18 (5-8), 433–462.  
[6] Bounfour A and Edvinsson L (2005), A public policy perspective on Intellectual Capital in Perspectives on Intellectual Capital (Marr B. eds), 

Butterworth-Heinemann.  
[7] O’Donnell D, Tracey M, Henriksen LB, Bontis N, Cleary P, Kennedy T and O’Regan P (2006), On the ‘essential condition’ of intellectual 

capital: labour!, Journal of Intellectual Capital, 7(1), 111–128. 
[8] Edvinsson L (1997), Developing Intellectual Capital at Skandia, Long Range Planning, 30(3), 366-373. 
[9] Lynn BE (1998), Performance evaluation in the new economy: bringing the measurement and evaluation of intellectual capital into the 

management planning and control system, International Journal of Technology Management, 16(1-3), 162–176. 
[10] Valladares Soler LE and Cuello de Oro Celestino DJ (2007), Evaluating the scope of IC in firms' value, Journal of Intellectual Capital, 8(3), 

470-493. 
[11] Chen MC, Cheng SJ and Hwang Y (2005), An empirical investigation of the relationship between intellectual capital and firms’ market 

value and financial performance, Journal of Intellectual Capital, 6(2), 159–176. 
[12] Edvinsson L and Malone MS (1997), Intellectual Capital: Realizing Your Company’s True Value by Finding its Hidden Brainpower, Harper 

Business, New York, NY. 
[13] Lev B and Zarowin P (1999), The boundaries of financial reporting and how to extend them, Journal of Accounting Research, 37, 353-85. 
[14] Yang CC and Lin CYY (2009), Does intellectual capital mediate the relationship between HRM and organizational performance? 

Perspective of a healthcare industry in Taiwan, International Journal of Human Resource Management, 20(9), 1965-1984. 
[15] Campisi D and Costa R (2008), A DEA-based method to enhance intellectual capital management, Knowledge and Process Management, 

15(3), 170-183. 
[16] Nazari JA and Herremans IM (2007), Extended VAIC model: measuring intellectual capital components, Journal of Intellectual Capital, 

8(4), 595–609. 
[17] Firer S and Williams M (2003), Intellectual capital and traditional measures of corporate performance, Journal of Intellectual Capital, 4(3), 

348–360. 
[18] Kim DY and Kumar V (2009), A framework for prioritization of intellectual capital indicators in R&D, Journal of Intellectual Capital, 10(2), 

277-293. 
[19] Petty R and Guthrie J (2000), Intellectual capital literature review: measurement, reporting and management, Journal of Intellectual Capital, 

1(2), 155–176. 
[20] Thurow LC (1999), Building Wealth: The New Rules for Individuals, Companies, and Nation in a Knowledge-Based Economic, 

HarperCollins, New York, NY. 
[21] Youndt M, Subramaniam M and Snell S (2004), Intellectual capital profiles: an examination of investment and returns, Journal of 

Management Studies, 41(2), 335–361. 
[22] Cohen S and Kaimenakis N (2007), Intellectual capital and corporate performance in knowledge-intensive SMEs, The Learning 

Organization, 14(3), 241–62. 
[23] Schiuma G, Lerro A and Sanitate D (2008), The intellectual capital dimensions of Ducati’s turnaround: exploring knowledge assets 

grounding a change management program, International Journal of Innovation Management, 12(2), 161–193. 
[24] Chu PY, Lin YL, Hsiung HH and Liu TY (2006), Intellectual capital: an empirical study of ITRI, Technological Forecasting & Social Change, 

73(7), 886–902. 
[25] Grasenik K and Low J (2004), Shaken, not stirred: defining and connecting indicators for the measurement and valuation of intangibles, 

Journal of Intellectual Capital, 5(3), 268–281. 
[26] Bontis N (1998), Intellectual capital: an exploratory study that develops measures and models, Management Decision, 36(2), 63–76. 
[27] Carmeli A and Tishler A (2004), The relationships between intangible organizational elements and organizational performance, Strategic 

Management Journal, 25(13), 1257–1278. 
[28] Villalonga B (2004), Intangible resources, Tobin’s q, and sustainability of performance differences, Journal of Economic Behavior & 

Organization, 54(2), 205–230. 



[29] Bollen L, Vergauwen P and Schnieders S (2005), Linking intellectual capital and intellectual property to company performance, 
Management Decision, 43(9), 1161–1185. 

[30] Gleason KI and Klock M (2006), Intangible capital in the pharmaceutical and chemical industry, The Quarterly Review of Economics and 
Finance, 46(2), 300–314. 

[31] Cabrita M and Bontis N (2008), Intellectual capital and business performance in the Portuguese banking industry, International Journal of 
Technology Management, 43(1-3), 212–237. 

[32] Cleary P and Quinn M (2016), Intellectual capital and business performance: An exploratory study of the impact of cloud-based accounting 
and finance infrastructure, Journal of Intellectual Capital, 17(2), 255-278. 

[33] Novas JC, Sousa A and Alves MDC (2012), On the Relations between Management Accounting Systems and Intellectual Capital: 
Evidence for Portuguese Companies, CEFAGE-UE Working Paper. 

[34] Sharabati AA, Jawad SN and Bontis N (2010), Intellectual capital and business performance in the pharmaceutical sector of Jordan, 
Management Decision, 48(1), 105-131. 

[35] Boujelben S and Fedhila H (2011), The effects of intangible investments on future OCF, Journal of Intellectual Capital, 12(4), 480-494. 
[36] Guo WC, Shiah-Hou SR and Chien WR (2012), A study on intellectual capital and firm performance in biotech companies, Applied 

Economics Letters, 19(16), 1603–1608. 
[37] Murthy V and Mouritsen J (2011), The performance of intellectual capital mobilising relationships between intellectual and financial capital 

in a bank, Accounting, Auditing & Accountability Journal, 24(5), 622–646. 
[38] F-Jardόn CM and Martos MS (2009), Intellectual capital and performance in wood industries of Argentina, Journal of Intellectual Capital, 

10(4), 600–616. 
[39] Li DQ and Wu XB (2004), Empirical study on the linkage of intellectual capital and firm performance. In Proceedings of IEEE International 

Enginering Management Conference, Singapore, Republic of Singapore, Oct 18-21, 515–518. 
[40] Mention A-L and Bontis N (2013), Intellectual capital and performance within the banking sector of Luxembourg and Belgium, Journal of 

Intellectual Capital, 14(2), 286–309. 
[41] Alwert K, Bornemann M and Will M (2009), Does intellectual capital reporting matter to financial analysts?, Journal of Intellectual Capital, 

10(3), 354–368. 
[42] Pulic A (2000), VAIC – an accounting tool for IC management, International Journal of Technology Management, 20(5-8), 702–714. 
[43] Pulic A (2004), Intellectual capital – does it create or destroy value?, Measuring Business Excellence, 8(1), 62–68. 
[44] Tan HP, Plowman D and Hancock P (2007), Intellectual capital and financial returns of companies, Journal of Intellectual Capital, 8(1), 76–

95. 
[45] Ting WKI and Lean HH (2009), Intellectual capital performance of financial institutions in Malaysia, Journal of Intellectual Capital, 10(4), 

588–599. 
[46] Zeghal D and Maaloul A (2010), Analysing value added as an indicator of intellectual capital and its consequences on company 

performance, Journal of Intellectual Capital, 11(1), 39–60. 
[47] Clarke M, Seng D and Whiting RH (2010), Intellectual capital and firm performance in Australia, Journal of Intellectual Capital, 12(4), 505–

530. 
[48] Maditinos D, Chatzoudes D, Tsairidis C and Theriou G (2011), The impact of intellectual capital on firms’ market value and financial 

performance, Journal of Intellectual Capital, 12(1), 132–151. 
[49] Razafindrambinina D and Anggreni T (2011), Intellectual capital and corporate financial performance of selected listed companies in 

Indonesia, Malaysian Journal of Economic Studies, 48(1), 61–77. 
[50] Wang M (2011), Measuring intellectual capital and its effect on financial performance: evidence from the capital market in Taiwan, Frontiers 

of Business Research in China, 5(2), 243–265. 
[51] Alipour M (2012), The effect of intellectual capital on firm performance: an investigation of Iran insurance companies, Measuring Business 

Excellence 16(1), 53–66. 
[52] Chan KH (2009), Impact of intellectual capital on organisational performance: an empirical study of companies in the Hang Seng index 

(part 1), The Learning Organization, 16(1), 4–21. 
[53] Phusavat K, Comepa N, Sitko-Lutek A and Ooi K-B (2011), Interrelationships between intellectual capital and performance empirical 

examination, Industrial Management & Data Systems, 111(6), 810–829. 
[54] Joshi M, Cahill D and Sidhu, J (2013), Intellectual capital and financial performance: an evaluation of the Australian financial sector, 

Journal of Intellectual Capital, 14(2), 264–285. 
[55] Pietrantonio R and Iazzolino G (2014), Intellectual capital and business performances in Italian firms: an empirical investigation, 

International Journal of Knowledge Management Studies, 5(3-4), 211-243. 
[56] Larose DT and Larose CD (2015), Data Mining and Predictive Analytics (2nd ed.), John Wiley & Sons Inc 
[57] Chen SS Ho KW, Lee CF and Yeo GHH (2000), Investment Opportunities Free Cash Flow and Market Reaction to International Joint 

Ventures, Journal of Banking & Finance, 24, 1747-1765. 
[58] Bontis N, Keow, WCC and Richardson S (2000), Intellectual capital and business performance in Malaysian industries, Journal of 

Intellectual Capital, 1(1), 85–100. 
[59] Calabrese A (2012), Service Productivity and Service Quality: A necessary trade-off?, International Journal of Production Economics, 135, 

800–812. 
[60] Calabrese A and Scoglio F (2012), Reframing the past: A new approach in service quality assessment, Total Quality Management & 

Business Excellence, 23(11-12), 1329–1343. 


