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2041717F A3} =Fo] ke s HAS o AFA

ASTSE B FAS BEAE A 2
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AT, 214171 S AA Ao
A2 BZE 3 9 thMavridis, 2004; Santoso,
BA EAo R 7IHEY A THH] A<
z]é AA]HL 2 x%x}%A Hﬂroﬂ 24 Aok ATHSveiby, 1997; Wood, 2003;
Cabrita and Vas, 2005; Mondal & Ghosh, 2012). "]= S00t] 7]19S o2 3 ZARMEZ
A ARG FAow g LAY Hlgo] 19824 38%, 1992 62%, 200241 87%E HZ
skl AThA W E, 2009).

e, o9 o] AAAHLe] FoAE B
= THEA 2R Qlste] A nide] FEd =¥
2] 2003; Abdulsalam, Al-Qaheri & Al-Khayyat, 2010). A%2 3|7
Hked e W A v Q7RIS A-E wdsiAl Bata 7] il AF AEE
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1£’~°] Golsta FAtS] A Aol ThE AFHT T2 olo|A %VM Aol o]dAoltt
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ZAA), RS NAAR A3l = F8AS 2H3la, VAICY FALAEC oA 1z
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S A% B4 AsE ANGY AVAIE dTuee] aok @ B A7) Aol
o e 27S el d
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Pulic(1997) VAIC &-&3te] Q~Ezol 3AK147] F-& 2007] 3|Ahet ZZolE|o} 3]}
(147] 5 40070 3xhe] AAAE A5 S48 HPulic, 1998). 1 A¥} 4 A2 F
7P7Ex g & BAZE glom, oA E FEde M & 59U AR Eolge A A4
311 ThPulic, 2008). €3], Pulic(2008) 247]¢] @ »~Ezjo} £33} 3074 FZolE|o} L)

eir ez BAg A3l 9 ~Egjote] glgo] ARolE|olHT; HHo®E EF6tal, 14
A G EYHCE)S L2Egjol 23o] f =/ Yelyths dS EUE Q28] X Z(labour
expenditures)> A 2 AH2-0] A #A ] (objective indicator)Z f+E I =74 TH).

Pulice] A7 ©1F VAIC™ME Fgiofe] AHAE A7s s 9z 453
Santoso(2011)2 QI =v|Alo} 23)o] A AR g &y} &3 AAzte] Ao et A 2
Mg AAste], AAAE 289 AT dHe SHAQ] HAV ASS LA D} Joshi,

Cahill and Sidhu(2010)%= 2005\ %-E] 2007d7H4] &30 117] L89] AAAE TS =4
ata, ZAgAdTete] BAS BA3 An), HCEZF 35 239 A9ATe] 244 792 )
O AL @A th 3 Joshi, Cahill and Sidhu2012)E 200656 20083 7k4] 4074 <]
23 2 v 3t A AR e S5k, A9t dAE B AT

A1t} Mention and Bontis(2013)= SAF-23 2 #7]o|2] 2007 ©]
e &3l tigt ASATFE B AAAE 249 7IdATe] g 7wt Ave He
g1t Goh(2005)= VAICS ©]-83te] 2001 2003 d71A] Lo Alo} 234107}
U 9 o/ A=A W) AR FES Sk, AAAHE] THH] Fx HA

1) Pulic(2008)] #4147} o ~Eg|o} 23 YL 5 ARolEo} YL oF 4ulof] Do), L rER o} &
P52 ARolE|o} PRt (AR &) Fol =4 .
A& AA2E gigk AR Ageh= Ho] T
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Atolw, QIAHE EeAdol A9 2R &S nte A2 AL =,
Ting & Lean (2009)E 1999A4-E] 2007A74A] Lallo] Ao} &3 K23 670, B3 1470)2]
]x%x}y_ g_.g/\hjr ﬁoﬂxhjr 7]—_/] 47;]]8 2 o].oq VAICQ,]. ;q] ;Q /HJ,].(ROA)‘C :1737(40]
TAlelH, HCE 9 AHE&EA4(CEE)+= ROAS 244 43S nzoy, 7124 A2 584

(SCE)2 H3#<Q e nxthe d-S &21st9th Mondal and Ghosh(2012)% 1999 F-E
2008 A71A] Q1%=e] 657) 3o el A AAE B 1 A Leset 2o B e #
A A 23, 299 FA3 Yo AR 7wt vl wE AS el
H, A]AE FAHLL Fole 94 AR 93] M Fasitte A st -2
el A¢ w=rd005)0] 3o F2E71(1997-2001)9F 1 o] F 713E (2002-2004)F
b YA T ALY AAAE M I B BdA VAIC 2
= B AEd TUedY] AAAE ZE&e TS, AR &3 FEEY] U4
°

AHE G EHCE)2 9k 7FeH o ke AS EQlsit.

. RSAES WEL SR AEHL(VAIC) 29

1. AEAREY TS

1) ojZy %

2 A2} (Tntellectual Capital)el] @+ 7jdo] 19809t HE= 2708 olg) thakar Aol So
A A1 E A THGoh, 2005). A H AR 7Y
T £490 AgH T JoHEE, 2009), kAo m 24 Yo XS FEsa A
A 42 AT 5 de AYe FHeE Aol "rkSantoso, 2011). F, AHARES 27
o oA, T2A AN AR zFoz TANE= t}EA 702 (Mention&Bontis, 2013),
AAAR B8 S Ea /x| Evalue oupu)S FEaE, 24 A&Ael AAHe] ¢

Helgh & & itk o3t AHAE JdE A 7| Hto] E(Resource-based theory)dol] ZHE

A +Hintangible assets), A%} Z| 4H(intellectual property)
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o] Afstal e Aol 2t 8 A (scarcity), 5 Sh(specialty), 2 3/d (appropriateness)Z} 7}
2] (value), 2} (rareness), ZH22eh(difficulty to imitate), THA| ZeH(difficulty to substitute)2] &%=
of wet AP 2007, HAHE, 2009). o|H g AL7|Rlo] 2o whe} HHT)E, 22
A, 2423k 9718 5 7 54 Ad AAAEE 7199 2te ALY dREHEE,
200924 AAE 995 AFske 83 8Qlo] ", w3k WA /d7o] E(Endogenous
growth theory) % A|AAHES] o] 24 EE o|Fa Jith BL AFEL ©] o|&d ZAs}
o AW AAe] ZAA JRFE 2 F &I spillover effect)’} AALAS 7L Ao

[e] =]
e AE Axsta A

2) RERE 2@s

AHAEL] e tgt azte] A4E FEe, UAZ AHAES A AE (Human
capital), T34 ZH(Structural capital), THA| AFE(Relational capital) .2 T/d€tta & 4 St

QAL 22 7449 7t A4 aela FEZEads 9 dE & dle
A ACNIA &4 e 71ed 58, F9=)d ANH @A) A4E4, A
A3 o= ﬁlﬂé‘%\ﬂr. Sveiby (1997)= QIAAES theket 87 &olA £4, 73 A
e Fzee o Holsta lth(Joshi, Cahill & Sidhu, 2010).

T2 A 51—101 Fxg g 243 FEE F gle Ao, 24 Fx, AA,
| (routines), Al2Hl, F=Slo], dloHuo] s, 2AE3} o2 FAA 724 A2 A
HE= A2, @i} A, A28l Solth Sveiby (1997)8 724 AL E3, /g
d, AFE} PP A A 2"z st 2lv}aoshi Cahill & Sidhu, 2010).
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o W QEylo] Werd AN 39 FelE EASEA Aawe] 4 & o,
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o] 954 o @A WA NG FxaE Feolth 4L AT F4E(oyaly),
07 BE A olulA, WA Y, AHE AF 52 B WAH AR 24% o 2L
BE NRE & AT Sweiby1997) 243} FRAGE] BAT BAAEC R Aelgn 3

Th(Joshi, Cahill & Sidhu, 2010).

ojg} 2 AMAEL FALRE EFea o] mwoAE #AY Y AAAEE
IAAEY ZZAE] ez F2A A3} QAxEorw AT = Pulic(1998,
2000, 2008)°] /&5 W27|2 itk

O

< 1> VAIC™ 2E(Pulic)oll Mol X=AH=O A U 2=

x| ® x} 2 (Intellectual Capital)

ol | 2 HZE=H XF= (Structual Capital) =
Human Capital latinal) X}== + Z=Zl(organizatina

= T2, Q& Ok X} G | o I

M, 52,7, 88 S EF == jto] 2= = 0| 11 DR M2 EN 23} S,
i EE O|7|—O| A= iﬂl— 1= T 1 i x_lxl—-_,l_] Eo_l OEIO‘IHlEII =
R S . iy . vy

3) RERIE B

AAAEE] 24 8 B7F e Tl A euke 7 A4S Sjste] 1A ol
AZRECNA AGA HEE A7t ehe Bl AFEo] SHHBE, 2009). AEH R
AR S3e ATAY S5 AR Ben AR 4 ders, am
0. AFZAQ Sl Tobin’s q H]&, Al o] AH71A] H)&, 232 &4, SE
Abe] F7HARY W3t ATEAR, ol i e s E, Fﬁiﬂ%ﬂﬁd <ol A, BlEE AFA
Wi ol = Edvinsson .3, Annie Brooking .3, JRoos & G. Roos %3, H7}7Fx] A& A4
(VAIC) 28 To| Sith 53], Ante PulicDS FH o2 3 9 ~Eg]ol AAAE AFEL A
Aape Ik BAAA Fudel e o Ea geddE J|E PEut o a9

&

S 7129 BAAES neled 44 Ade & wedeks wyoeA ¥ A4

nh

_l
tlo

6) olgk Ze& HTWol gk o]2F gl telde £.9-22003)0l A aslEe] Jdon, Rude ol A
a3k

7) Ante Pulic ZLZo}E]o} x}zali B e xedol Jukxo] AAS wem s er, etz glE SaERo}
AGAE ATFAEE o] EaL gtk 19984 ‘Measuring the Performance of Intellectual Potential in Knowledge Economy’ S
Fol AR B4 3ABU VAICTME ARG T, o1F oS ASC Ee el LLIH
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F(VAIC) R85 AAJsta AUTHPulic, 1998, 2000, 2003, 2004). VAICS HEA < 2|22}
SR gl AAARY 7R E AR Sete Aol ofel, At AR d8ot
o A YA 7K E st E8A4E 7MEsts ot VAIC 238 FoHUL Zg
o WAt zEALe] AEe 2ANA AGAEE 22 5 dvke 2HE AY 9] A}
4 azlw oe] VI9RE 2t vlmed S el sA4oR de ARgER gk o] e

A& VAICE Z&3te] S63Ake] AAAE 8848 At vlastaat 3

2. 2N NEH2(VAIC) 23

1) VAIC 2% 1|8

Ante Pulic(1998)2 AFA7AAAIH 7} Bua A2 BAAN7F Eetavta shHA, HEH
N9 B8 AR F2 &3 ghou, AXAAA U= 719 W A FEIF 7S

838 Agola, ofF ofgA drht F&et=urt FIPH A& #Hlolgtn Skl
(Pulic, 2000). ©]o] W} Pulice AEZQ A= 7199 7IXE = et=d 233 Ao

B Fanbs 345 01]% 2ol pdgez @At gon
= e8] Hrielele
(#) A4l % WOWHP 71

A2 73AA A 719
‘3}5}1 A 2 815 tHPulic(1998). 1& A AAES BAA oz H]
Ag 5ol 2 e W AN ST
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Adain #4590,

VAIC 23L& 7|99 &AM 9 A 2R 2R 7S TEdte] A ZaHEe] 718t
7HE SU7F AEAE S48k WHolth VAIC oM e &2 4
= 25 3ALe] 7S FxEtia 7Py el PulicS A AAE FEA

e 7P ARG AREA AEde £999 Aoz AttEe RIS AAlst,
TP ABAR 7198 ARE 7199 TS Boleta A& dEeta ok

Pulico] #|A|g VAIC 232 th&¥} ZThPulic, 1998, 2000 ; Huei-Jen Shiu, 2006; Nazari &
Herremans, 2007; Zeghal and Maaloul, 2010 ; Maditionos & Chatzoudes & Tsairidis & Theriou,
2011; Jazzolino & Laise, 2013).

o, ¥ rr

7199 F7I7FA (VA © Value Added)= (A& - 9oz AEHY, e @1
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e (Olltpllt)# FTa5oH, FUd(nput) FH &Itk TRl QIH| = HgolA AlelH

& 221 sholth Pulic(1998, 2000, 2004) AZAR|(ZA 17AH]
ool EXZAH S & EIFhE Z2A g, Ao, Al Foll Ulg Bigoz Azt
3}aL, 912 A2 (Human Capital : HC)S] Ul < (proxy variable) = IF3FST) whebr, 224}
o gk T o @9 2REH FEH FIPEAQ 1AAHE §8/d(Human Capital Efficiency
: HCE)= th=3 #o] ALt

- QJIAAE &4 HCE) : F7PH(VA) | A AHLHC) 1 2
714 QJAAEMHC) : FAR HFE e 8HE 5 H
PulicS A|AALEo] & T2 947 F24 A (Structual Capital : SC) A|Asta, +324

A F-84(SCE : Structual Capital Efficiency Coefficient)S TH-3} o] @ﬂé}w}.

T2AAE FE4(SCE) = SC /| VA 4 3)
o714 24 AHE(SC) = VA - HC

A 2 AL (Intellectual Capital : IC)= HCS} SCE sl A=Ew g A A2 T-54(ICE :
Intellectual Capital Efficiency)> HCE®} SCEE &3t #tolth

AH2HE Z84(CE) = 13 AHZEEHHCE) + 724 2HE Z874(SCE)-—— 2 4)
IR AEE AT Ade &GS AAAQ B A ?é}ﬁi‘ﬁ, A2 A 9l Febakd,

=
ATH ARd B4 ALS 32T Dok Yok AAARE 1 AARE IS FED

= W
T gloemzg E5AE &84(CEE : Capital employed efﬁciency)oﬂ #3 AHrl Fasit)

- $3lAH E&4(CEE) : VA | CE A s)
714, T3l AHE(CE) : 71HEARre] AR

199 AAAEY] 271 FEEEFEIPHE] ARAS, VAIOS 97] Yaiies 9 3719
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- VAIC = HCE + SCE + CEE %] 6)

& VAIC 7K E 7199 B&40] e elulo|m, VAICS] Az me Z71g 7]
240 AMED o BE 7S 33T dulolth F VAICY AF gl Erhs

AAALE TPE ADS B olgdlel o BE /NE FERST ehach

He
VA

A

rloLL

2) VAIC 20| gfor

VAIC 23 Ato]l Hejsta 3AF = oA glo] A8 + dvke A 5 3ol A
= i 45 FAEE AFE 2 Y (Tlazzolino&Laise, 2013).

A, Pulico] S1AH|Z TR Aodto 24 VAIC 23| Aita v go] Weksia +
B5)z] &1 9vhE Aol tHAndriessen, 2004). AE2 Ao w2d, x4 ZEAke] 2§ 3
Aboll ol AfE I e Aol ofyr] wiEel 3|Ate] Atte]l H 4 gloke Aol B[S 8
Aot} 2, Sake $os Zldista JIAHE A Edthe WHA iR FAE 2
F 9o, Pulice AFAE = AAE 243 Ao] ofeks HolA o3 H|HS ElY

akA] @itk WkEo] Slth (lazzolino&Laise, 2013).

T AA vFHe Pulico] ~AE(stock)T ZE-Hflow) MES EFEA 23 ttE Aoth
(Andrissen, 2004). =, T+ZZ AESCO+ AE(tock)QlH], Pulice Z2$ 7dQ Hr7H
(VA)%t H]-8(Cost)®] #Fo]E SCE A jgirhe Zlo] Bl#e] gxjo|th 12}, Pulic®] 2 <
AAEHC)E Z2A] FEolv 7lsE onlshe Zlo] ofvet A2 ZEA A FAd A
B FRE ousta, 724 2AHHS0)<] % ANAAE o] T4 EFsh= 7ide] of
yel, JddAEs B3l PRE 2T S de 23S AVEEE Z2%({ow) /Nl
Feksta doke Asl7h 9 th(lazzolino&Laise, 2013).

Al iR B2, VAIC Eode 724 A2 £84 AsSCEe 14 A2 a8 7

S~ (HCE)$} 38 A (SCE= lf—E)ﬂ | Ed9th= Aot} o] Af AXAE FEAHCE)

g FxA AR E8YECHE SHHTR sto dsIAEAE & Af dedds
(multicollinearity) +#]7} o712 # Jk a2, ddl 71l oA 71k e TR E
Foet= M 208 24E AAXEMHC)O|T, 7]1E VAIC A4 AlgdME QAAAHEHC)
o] 53 ke AT M FHAN FFE FUTE AE(Veltri & Silvestri, 2011;
Mondal & Ghosh, 2012; Mention & Bontis, 2013)& 7Hobahd, 1Az EX o] 24 & @&

o5
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QAR BAstn B4, AR G840 FEAH A Hole]
o] Zoll o)zl YA AA, AR g&Ado] AFE Azl ofu
A YA, Ul &8 ofAlo} 28 9 Fa MzT o] AARE 5EAY
Bate] mAE Gl F7PHR ztol7t SlETt T EA St gtk
ol AFE 3l FFIAF AFARZEE AR &S FE3le] A
o wg Wals AvEy 23, T, Bt 54S AvEua vl ek A HAES
A A gAzte dRdAs EAstn sy &3 ofplotme 23 9 Fe Al
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H2 : 719 AAS] B84 AESQ VAICTE AT Aol G2 nli
H3 : 7|97t RE A4 AIROA) &S Xl

o
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i

2 A%%) A9 e AF =04 A}

2
L
rlo
ofo
e
i
dlo
(98]
=
1o
sl
oflt
o
il
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AR, AFH 435 e &= ROA
EE4(SCE)Y AEEE4(CEE)E =

HD)E Hsstat st
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ofN
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rE
r
fitt
QL
=

o
rE
4
!l
ol
rr
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i)
NTO ro

- ROA = a0 + alHCE + a2SCE + a3CEE + ¢ &g 1)

A, 2P AAAFVAIOS SYHSFR st 1Y 28 B84 VAIC S94H)S &

<otz stk

- ROA = a0 + alVAIC + ¢ (24 2
A, B} FREs0E FANSE @ 2d 3% Folo] AAARELIHECBI] DA
Bsdl FOYH) AFdnd Sk o ATANE FAN 2% Logaser)] HATE

o &WlFRE AME AT

- ROA = a0 + alHCE + a2SCE + a3CEE + a4LOGasset + ¢ (29 3)

o, T3 =g ¥ HCES SCE Ftolle U534 (multicollinearity) w47} A
&= A8s 7We Wes shie] WeR F33 ICEHCE + SCE)%
CEEE =YWSRE sk A4S BallA AAARZEHACEY Fo8s Hestart st

Atk 3 o] RdoM e E8/40] F() A% AT SAS EA A uiA9EH.

8) Shiu, 2006; Ting & Lean, 2009; Sabolovic, 2009; Zéghal & Maaloul, 2010; Cahill & Sidhu, 2010; Maditinos 2011; Mondal
& Ghosh, 2012; Alipour, 2012; Iazzolino & Laise, 2013 “1 2] U}~

9) A7} Yepdk 48 e A 4 AR FE&AMHCE)] oxth 2 A9t A £ Qv AAR FEI4A)
SAAE BaA0l 05T B A7l Wol BEHAL webd, ¥ =EAAE £7] BAA 5&40] onr} e

A9E A gl BRsA e, ARRE L84 ARHCEE 509 S TR AR 584 AR 4

[ChE R U
FHom AEHA & F drk AR SFAAE AAAE 2 AT 0BT 2 A7t EAsv)
olfal, UAF F4 T ARLAGEEN] Bl A& BFol F2 B Hem o] Ffol= 2 ATt A



108 TOBEAT MicH M3 (20148 63 279)

oo wet #718 wae e 2o

- ROA = a0 + alICE + o2CEE + ¢ (=dly) -
- ROA = a0 + alICE + o2CEE + a3LOGasset + ¢ (2d5)
tolH e IHHAS(FE3AhY A AEAE(2001-20127F A7 EANF Add sid dHo]

golt}, webx, sidAEE Pooled OLSE FH e A S ]
& 7bsAol mob ddatge] FHd| 7g de olgdHe n¥aNRdy FEavny
AHgte] 3% o}%}

VAIC 23 A& 9 7] Wge thed Zo| Aot 1) FrPHRI(VAE &Y
(output) PFeILI s A (inpun), B715E0]E)S FLFA(S) Prold 2 FGul&B)(1AHI(W)
AL w2 AlE(T), F77H(S - BIOE E, W, T9) 34, 2) FAHECE)L 7194
kol ARIIA S YEHFE AL, 3) QAARHOS £AMNAAFY Fo, dolF &
H|(W), 4) 722 AHLSO)L VA mlo]y X HC, 5 AT Adhe B4 A aMdA 2
o] F8 FUH AER AEEHE 2L ROA) S EHFRA ALEIT) |
of AFellAe U 2l FEIAtAA FE F 957/ HlolEE &&eth Ul FF
Fate] A% AU BAL g8 A2AE Hasker] Y& 200120124 HloEIE ALg-3
Atk LA FEUEY FEEAGRA 2N AFeA, A% T 16 2P Hel
= I

d Al
B $Z39%, SHEIAE FortolEelA 3% SHAL 17703, 4% EE@Ab 117049 dlo

2}
Kl
A}

}1 r2

g3 2457 ogrin & F vk wEA, 2 =2odAE 7MY fo4 A5E A% IAEAY AE B 1,
2-1, 3-19 A9 584 A5 0tk A2 FAE EFete BAsA, BY 12, 22, 3-29] A5 &84 AU 0L
o 2 A5 wiAEt T £4S AA s

10) 54 BIEA(VAE A& 1) 7&7}%7%‘11%—% EGA7IY, Uit R S b AZ2AA T3 gE a8 3AF
o] A Ay mlgol AA ol a7 FEEAHBAI Lo, Fazle]E dolE] Mu|AoAE F8 HEoR
FAEA g3 glo] E =ReME UER i?ﬁo}xl 1=

11) 239 ™A PW 71, AN, HE$AH], H2go]), A71AE 2 ROA, FAT

12) =123y, seted, g8 s, S, MIEI 6@ Aoy, Aoy, FFod gFody, Aoy A
&, AL, 719, AdLd, FUEHEA] A9 2012d 39 o] d7AE AGHE ARl Ao
APorz BAggola wiA)

13) A5, B, $EFEASE, NS, 71253, du5F, WHxEa33d, NHsESHA, dSH, 5%
<4, HMCFAS4, SKSH, ﬂi??ﬂ fi ﬂ?ﬂ, BRI, G5 H, FEEIASA

14) AT, A sHA, stal Y, ddisld, LIG <3lng, velxgAnyg, e, s394, da&Esng, S,
FeEd Ry



SIAREYS(VAIC™) 29 01gY 13 3gAHIA Fojol NI Ha £ 109

2 H= 67H%*°ﬂ el =7z 3 285 5 HolHE FEeit o
719 F7k= AIA 10t 23 (oAlobAl 23 Aol thef A
7] dlolgellM g&idol 5% 455 wiAlsHiT

1
—_‘T‘-‘,
(o]
o
il
e
i
p‘L
2
O,
)
&,
>

s O

AlRd
4. NEEM 2
1) IeN 51 L wREy

Ul 1670 &3<] 2001~201299 5 AAAETEYHCE) Hitghe 2382, 1324 AEZE&
A(SCE) B2 0426, AHEE84(CEE) H#< 0275, VAIC H2 3.0830|Uct 1770 =
W SAAR] VAIC B2 2219, HCE 312 1711024 2PET A e FFol%,
1] =g B3ALe] VAIC 2 2,692, HCE 1< 2.0882. 24 23 HTb= o) SAAL
HOE £ FFo|9th

23)9] VAIC ¥ HCE: 2001 o|% A st 20073dS Fdoz skt & 52
S AFSHIh 20019 239 HCEE 1.822, VAICE 20008 F838 5 kY Follon,
o]F P2 9 W T AXWA AEA| ASH R P A AWk o E HCE ¥
VAIC7} BF 253 the] $-9jo A "ok 33 2001d Elg6d v 34 99 B
©] VAIC ¥ HCEE 2001 ©]F 3sl&sltiz} 200892 7|Ho2 A= AEstsian 1 2
F} HCE % VAICE 2012\dol& A SR} HopA|Al dnt. SdAMe] 7 4
3117K2005~2007) VAIC 2 HCE7} UA| Eopxlou) o] HrAoz seiE Bex o

2 23 3 B3ibe} vlwste] VAIC7) W o] A&Ha gtk (29 2, 3 3D)



110 F98EAT MicH M3 (20148 63 279)

<E2>2001~20124 <J&3>2001~20124
=d, 3¢, 28 HCE 0| =d, 3¢, 28 VAIC F0|

01 02 03 04 O5 06 07 08 09 10 11 12 01 02 03 04 05 06 07 08 03 10 11 12

il

B
Mol
ol
ol
N
hiali
=

H
=
ol
alo
Jote
>,
1o,
N
)
>
rie
fol
o
ox,
L
b
=
(@)
m
A
tl'J
Q
&
_\‘"\_]l
<
e
(')
o
o,
- o)
=)
X
M
1%
i)
T

A A AL G54 A4-E(HCE, SCE, CEE)¥%} R0A7J SRBA A 7é5ﬂr, HCEE ROAS}
FHBAE DA, ol AAAEMHC) o] Tt AT 7Y FEAA AHH L
2 344 9gS Foe 71E A7 A2 A th(Velti & Silvestri, 2011; Mondal
& Ghosh, 2012; Mention & Bontis, 2013). SCE2] 74-%- ROAS} AHTA 7} tha whoka, #<

4 e AHEUHE U

CE 1> Re|Liet 283IAQ VAICRE 11 FHRA7F A E4
HE HCE SCE CEE
-3 0.874 0.744 0.152
= 0.712 0.829 0.283
By 0.643 0.873 0.251

3249 A4S FEsee o KA AR Ao RS K7
[e]



SIRFEHS(VAIC™) 2¥E 0|83 23 FgAH|A Eofo| JHFYS Ha 24 111

<E 2> Re2|LiEt S 83|A VAIC S2t ROAZH M2t 24M

A HCE SCE CEE VAIC
23 0.652 0.484 0.491 0.732
=7 0.623 0.137(fr 18t %+=) 0.690 0.487
B 0.664 0.388 0.545 0.684

ofrlol oo 9 A 10t 2PE Hlws] = o AR M3 250l MEw 23
Ho} Az g8 Aled AZAE 584 Alg7F & ko] Iy T3, $-2
veke] A5 vatid (@& T, T, 48 "3, it 38 5 37 @A P =2
FTe 7IEsATHe. T AS "J’ﬂ.x}i B&A AFTHCEYE 21, AErEd AT
(CEB)7} =om, AR g84 AF 9 AAAE 284 AF9 ROAT JH=rt =74
ool AtEE ¥ AR oz SIFEQTHY. givkEde] 7§ 06 o]+ YAk AA
o AA <gEo] la, TEA ATE W& Ao= YEyth

A4 eluet I sfel 23 MYzt S 28 X H
dee vaic PEIHCE [CVAIC ROA RoA

a

25

2

15

1

os

o |

[
o
e
I

= loch2s  EfZ

fo
A

a8y, M A2 EARY)E VA 1 vlasRE, =y 39 HCE 2 VAICE ZH7t
2246 @ 295002 THYHHCE 2.482, VAIC 3.234), El=X(HCE 2.406, VAIC 3.147) Rthe Sk

O™, FFHCE 2.595, VAIC 3469)9t= Aax of A3t} o= =232l HCE ¥ VAICY]

Ada 271 st Eitoldel Fax 2YSd veiH e Axde vl

16) e, Ful 2] A5 IRY AULE A FAN e 280G A3k, IR B4 0 B
o) 451 W BiEgol B 9450l A Aol ek e, A9 LAEAA AP 95 A5 55,
QP FPo P ERFRIF Agkor], 53 Avel A tyERel 22 FHI/ 93] A 08104 9
F2 T80l glol ¥AY QA AURE B YT Yast 9ok

17) T 3% 2eAFEsE Hol YA @ar, 2AAWE 2ol BF SR, qiAle]l Gl dFel Aol AR
 ZEAMHCEO| T/ MA= ¥l A4 g2 Jlex dddn



112 S88EAA Miecd MR (20148 63 279)

<Ag 5 Lt ¥ dfe 282 22 289 £ H1 (20124 7|F)18)

HCE SCE

CEE VAIC OEBEHCE C[C3VAIC —=-ROA o

2.000 - -

3.500 - L 12

3.000 -
10

2.500 -

z.000 -
- o.s
1.500 -
- oa
1.000 -

0.500 - [ ez

c.ocoo - L oo

2) FSAIE 2840 MPH HX(ROA) OAlE BT

(1) 219 et o2 Hy

FElvel 634k A BoPEA AAASS] 2 9 R AHCE, SCE, CEE)$F ROAE
Ao #AZE lem, 1% FA frelatsith o, S89 4F SCES ROAE ()¢
WAE B0, folaiAl= skt wek, Rdlo] Awge] 238 72.0%, T 67.9%, BE
67.0%% 393 =3t FeHdUE HCE A9 41 5ol 15712 B3 0958, 23 0234
Bt} E9ked, ole SEYY A5 AAAE ;‘ig” AN A837F A A8 F o
e ongth g4a% Zaglel A B&A ASCEEE P =3%Ed, ol JAAER
ART 54 ARS ggsthe Aol 494 M fefdtthe A ongit

rlr

(¢

<E 3> 2P0 gt ol =AMdat

RZ a0 HCE(a1) SCE(a2) CEE(aS)

(%) (=) Coef. tat Coef. tat Coef. tgt
2.3 72.0 -0.455 | 0.234%%* | 14.10 0.070%%** 327 | 2.144%%%* 10.85
Shar il 67.9 -4.497 | 1.571%%* 8.12 -0.098 -1.23 | 15.514%** 13.20
13 67.0 -1.520 | 0.958%*** 8.19| 0.221%** 6.11 1.218%%%* -6.66
T 67.6 0273 | 0.398*** 3.64 | -0.510%** 444 | 1.518%%* 5.77
T 64.3 4.132 | -4.900%** 273 | 13.055%%* 395 0.235%%%* 3.64
dr 49.7 -0.699 -0.077 0.92 -0.064 -0.99 | 5.835%** 7.37
= 51.8 -0.449 0.393 1.45 0.107 1.42 2.071%* 2.08
o ¢t 82.1 -0.548 0.088 1.30 -0.004 -0.23 3.687%** 5.40
TF 2.1 2.078 | -3.824%** -5.12 | 13.776%%* 6.15| 0.898%%* 3.07
103 61.4 -0.363 | 0.409%** 10.60 0.196%* 236 | 0.867%%* 6.47
ZAA| & 3J19) 56.7 -0.430 | 0.356%** 16.05 0.012 0.68 1.190%** 9.77

F1: % 10% el Al fF9]; #* 5% tellA] o]y #+*1% UlellA] <]
F2: uAENRY 9 53] U3 Hausmann TestS AA|5le] 71 2 g3l ndlo] =215 A9

o] A4 2011d



SIRRES(VAIC™) 2¥E 0|89 23 FgAH|A Eofo| JNFYS Ha &

Jz

113

[e]
o
o B T, B, %%" X]ﬂo}it ROAQ} A+ s ZF.TL 215} ENANe 4%
718 At A2 folstod, d&, e, tivke] A HCE 2 SCE A7t 28t
A gskon, AA LY (Z-FA S SCER FolatA] ZdT

(2) 220 OOt oAy
Y9 S B2l VAICY ROAE (19 BAE 7M1 9or £22 AstiE #9
& o= vt

(3) 2E3°) Giet o =M Hat

W FE3Ae] AF RS HEER AR A Hasset) T ROAZE #AE #F9=7}
AU} gl A7 E BANAAASFVAIOY 2 TALAEL ROASH H(+)9] #A=
Uebgon, 5 B2 frolatdith. U9 7% SCE: ROASH F()9] #AE Hon,
oot sttt af el 25 AFolle FAHasset)? ROAT #AE ol =rh S UH(H
=, Uvh, JA L), £ FAET, 48, B, 3T, 10029, AAPE Bl A
2 yeth JdAAEEEd AFHCEE 21 2o $3, €¥, FFe Ads
ROASH A (+)9] #AI oM, L&, B=, thutelA= 2 A3t foJahA] esith

e
T
A o

(4) 249 ot Qf2aE
24 gof digt FMAZ ZE 7$o] 9lo] ICESH CEE= ROAY A (+)2 Al AAgTh
ot 33FE ICE, 5 2 4¥-& CEE A7) folahA &9k
(5) 2H59 OOt 324 A
ARk ROASY A= ZU &3 2 F25 A9slae H(- )94 HAE Btk a2
T+ AHe HAE BIoY, FostAls EUTh AHAE T E(ICE)S ROAY g (+)e &
ﬁlMJﬂ ol fostitt. AHEAEA(CEE)S ROASH H(+)9] #AFNoY, 35 F=, L&,
Bl S fFosiA] &ttt



114 88297 Miecd MR (20148 63 279)

V.2 E

N&d BA BAZA3, 3 F83)Ake] VAIC 2 1 FA 249 HCE ¥ 32001~2012

Wy 230 /Mg =93, e By, S £olqdrh ol ulEl CEE 2 ROA Hit2
Y, B3, 23 Folal SCE: ®d, 5, 23 ¢oldrh Ee, =l 239 A% uA=
AR 45 S8AE B2 AR Ueyon, B A ARIA T dFE G0l
02 SAE A9 A4 FRY &7t dFRE F-ho] A A

ARPA BAZAR, 3 F63AHE HCES VAICTH A33A7} 7V =& Ao ® Yyt
om, CEE®} VAICE= 23| 9] #Aem, 239 45 CEES ROA7F 99 ZAdAE

)
o
By ol AHARHO AAAL F Y 28T 820w, FEAMNY AIYT 7H
4 FEAAA APA0E FRHA 9FS Tt /12 AP AET BA @,

obAlol o= H AA 100 25 vl & o AR AT 2PEo] M= 23

B AARE BEY ASS AAAE 584 AT we £EUS FAUA w2, ¢
duete] A% wany ARET, 3, 98, 43, 09, £ F 279% @l 4 =
& #E8 /1Zgon, M A2 SN E 3 vmsuw, F) ege) HCE ¥
VAICE the AxF Bg Helm gtk Webd, doz AT wt FUtd 5& ¢

5

S 9 2% SOl AFdde] AT ed E3t AWe] daAE HCE VAIC Alng
A% FEG TAZALE U Bas} Yk o|F A FR2P B ohe A
9 @8 497 P AT 29L elte Z2aPS hAd BLsh rhMention
& Bontis, 2013).
sduolE g B83 BANE% FEAA B ARAR B8 AFEHCE) 2 P
ARARVAIOE A% THROA) 247 99 e Aoz gaEges, Feu
£ AAAR mede] ARA A B BRD BAA A% AZHAT0) gy, @

w8 9dx o]xlx]_i
HCE

an

S

s

U F83AES gAAAE S Hd AR gEsE g
B84 P E NS 7]godol & Aog Holt 9 &3] A
ALstaE ROASY H(+)9 BAS 2ot 18a, RE A

20) a9 SHEY Aol FAHasset) I ROAZE WA= Fo=rt fUAWES, Wi, dA2d), £ AEF, 24,
g, 3, 10028, AA2HE Kol 7)ﬂ.9_§’: Wbt



(L |

SIRFENS(VAIC™) 2FL 0% D13 3gAHIA Eofo| IRFYY Ha B 115

ROAS A+ A AUz QS D233 VAICY ROAE F(+)9 #AE 7HA 1 ¢
o F3Z AYstne K3 Aoz Ve

2. 949 9=
ol deldE Il HEE VAIC B85 2ol SgdAEE AR 284 A=
A Zed AFA Qe ko] A tiste] 248tk webd, 5 o

FHANEY AHAE FA
o ARAE ELYT AT
Al Aze) Amolth 53, /1E ZH EROA,
2 sfetar] 47 e 4RI VAIC % HCE
g AN Re T B AN

F

BIS - NCR) THo.&

)
o
14
rlo

Hi

N

I
ta]

)

N
olf

2

=

f

Ho

o

o

U

B

i
-
L

_Ql_,_,
N
—_

(

= =

o] &3 B 2A5EY AS EEHI dErldA AsE FEI
o DS wekA, e AFdA 9 28] dPRuAE Fra)
Hagld A £ 9 238 de A%E =E2E F ds At
(multicollinearity) Tl thgt -2 & HCE % SCEZ ahue] W42l ICER
T2 ke IARAE TR AAs e, o A-f- HCES SCE®
2l A7F 2e 5d %7}14101]*1 54 AdAS Hud Afde HE
A 24 7éﬂr~ Betgt 4 glont, Azt vnE fEid e Bt Jud 23
53l i%%ﬁ Wz dgeltth g, AAAF 9ol ROAY P2 wA

2o ukdslo] B89 o, ROAC] vIAE 2218 vkt
dd e o5 + AUtk 22BE, FF AT ROA vl + 3
2

H
- - o
29 T Fte AT EA AR 2do dg e 1Y F e AL

ol iy My

off N [\

o

H 2
[‘_?‘_', OHH OHTI
2

of
i
ol
ol
L
At
rEoox

L
N
Y

[o
o
o,
ofr
N

N
~
o) -
.o
o
o —
:ouL_',

o
1

401'

i 41



116 S982AT MicH M3 (20148 63 279)

Bago

[HO

e
ko

ng, «srjede] $oP ARAL BE B AP RAT, 2005
&7, “AAAR] 244 MAE G FE AT ARAL AP Az
2l

e AABAE FA o=, ofstoi e, 2007.

R

w19l ARRE La7k AR v 98, 3FWEL, 2007
294, V199 ARAR 227k A A 9, FAYS TR, AL

2003,

WE, AL SHRG Aol #ek A7, S, 2009.

Andriessen, D. (2004), “IC valuation and measurement: classifying the state of the art”, Journal of
Intellectual Capital, Vol. 5 No. 2, pp. 230-242.

Bontis, N. (1998), “Intellectual capital : an exploratory study that develops measures and models”,
Management Decision, Vol. 36 No. 2, pp. 63-76.

Bontis, N. and Serenko, A. (2009), “A causal model of human capital antecedents and
consequents in the financial services industry”, Journal of Intellectual Capital, Vol. 10 No.
1, pp. 53-69.

Chu, SK.W., Chan, KH. and Wu, W.Y. (2011), “Charting intellectual capital performance of the
gateway to China”, Journal of Intellectual Capital, Vol. 12 No. 2, pp. 249-276.

Curado, C. (2008), “Perceptions of knowledge management and intellectual capital in the banking
industry”, Journal of Knowledge Management, Vol. 12 No. 3, pp. 141-155.

Dumay, J. C. and Lu, J. (2010), “Disclosing improvements in human capital: comparing results to
the rhetoric”, Journal of Human Resource Costing & Accounting, Vol. 14 No. 1, pp.
70-97.

El-Bannany, M. (2008), “A study of determinants of intellectaul capital performance in banks: the
UK case”, Journal of Intellectual Capital, Vol. 9 No. 3, pp. 487-498.

Firer, S. and Williams, S. M. (2003), “Intellectaul capital and traditional measures of corporate
performance”, Journal of Intellectual Capital, Vol. 4 No. 3, pp. 348-60.

Goh, P. C. (2005), “Intellectual capital performance of commercial banks in Malaysia”, Journal of
Intellectual Capital, Vol. 6 No. 3, pp. 385-396.

Goh, P. C. (2009), “Intellectual capital performance of financial institutions in Malaysia”, Journal



SRR YS(VAIC™) 2B 0|89t D2 IgAH|S Hojo| IR IR Hla 24 117

of Intellectual Capital, Vol. 10 No. 4, pp. 588-599.

lazzolino, G. and Laise, D. (2013), “Value added intellectual coefficient(VAIC): A methodological
and critical review”, Journal of Intellectual Capital, Vol. 14 No. 4, pp. 547-563.

Joshi, M., Cahill, D. and Sidhu, J. (2010), “Intellectual capital performance in the banking sector”,
Journal of Human Resourse Costing & Accounting Vol. 14 No. 2, pp. 151-170.

Joshi, M., Cahill, D. and Sidhu, J. (2013), “Intellectual capital and financial performance: an
evaluation of the Australian finacial sector”, Journal of Intellectual Capital Vol. 14 No. 2,
pp. 264-285.

Liao, C. H, Mo, S. and Grant J. (2006), “Market Implication of Human Capital Investment”,
Case Western Reserve University.

Mavridis, D.G. (2004), “The intellectual capital performance of the Japanese banking sector”,
Journal of Intellcetual Capital, Vol. 5 No. 1, pp. 92-115.

Mention, A. L. and Bontis, N. (2013), “Intellectual capital and performance with in the banking
sector of Luxembourg and Belgium”, Journal of Intellcetual Capital, Vol. 14 No. 2, pp.
286-209.

Mondal, A. and Ghosh, S. (2012) “Intellectual capital and financail performance of Indian banks”,
Journal of Intellectual Capital, Vol. 13 No. 4, pp. 515-530.

Nazari, J. A. and Herremans, I. M. (2007), “Extended VAIC model : measuring intellectual capital
components”, Journal of Intellcetual Capital, Vol. 8 No. 4, pp. 595-509.

Pike, S. and Roos, G. (2004), “Mathematics and modern business management”, Journal of
Intellcetual Capital, Vol. 5 No. 2, pp. 243-256.

Pulic, A. (1998), “Measuring the Performance of Intellectual Potential in Knowledge Economy”,
paper presented in 1998 at the 2nd Mcmaster World Congress on Measuring and
Managing Intellectual Capital by the Austrian Team for Intellectual Potential

Pulic, A. (2000), “VAICTM : an accounting tool for IC management”, International Journal of
Technology Management, Vol. 20 No 5-8, pp. 702-714.

Pulic, A. (2004), “Intellectual capital — dose it create or destroy value?”, Measuring Business
Excellence, Vol. 8 No. 1, pp. 62-68.

Santoso, E. (2011), “Intellectual capital in Indonesia: The influence on financial performance of
the banking industry”, University of Phoenix



118 FOBEAT MicH M3 (20148 63 279)

Sabolovic, M. (2009), “Business Perfomance Analysis via VAICTM”, European Research Studies,
Vol. 7 Issue 3, pp. 77-82.

Shiu, H. J. (2006), “The application of the VAIC method to measure of corporate Performance: A
quantile regression approach”, Journal of American Academy of Business, Vol. 8§ No. 2,
pp. 156-160.

Sveiby, K. E. (1997), The New Organizational Wealth: Managing and Measuring Knowledge-based
Assets, Berrett-Koehler, San Francisco, CA.

Tan, HP., Plowman, D. and Hancock, P. (2007), “Intellectual capital and financial returns of
companies”, Journal of Intellectual Capital, Vol. 8 No. 1, pp. 76-95.

Wang, J. C. and College, H. W. (2006), “Utilizing Skandia Navigator System and Ohlson Model
to Evaluate the Intellectual Capital Performance for Taiwan Electronic Corporations”, The
Business Review pp. 186-192

Zéghal, D. and Maaloul, A. (2010), “Analysing value added as an indicator of intellectual capital
and its consequences on company performance”, Journal of Intellectual Capital, Vol. 11
No. 1, pp. 39-60.



SRR YS(VAIC™) 2B 0|89t D2 IgAH|S Hojo| IR IR Hla 24 119

ABSTRACT

A Comparative Study on the International
Competitiveness of Korea’ s Financial Service Sector
using VAICTM Model

Jae-Seek Park*- Hak-Loh Lee**

This study measures the efficiency of intellectual capital of Korea’s banks, financial investment
companies, and insurance companies using the Value Added Intellectual Coefficient (VAICTM) model,
which was developed by A. Pulic and investigates into the relationship of each of VAIC’s elements -
efficiency of human, structural, and material capital —with business performance of the institution.

we found, first, average VAIC and human capital efficiency(HCE) of Korean financial institutions
during 2001 - 2012 were highest among banks, followed by insurance companies and securities firm.
Secondly, in general, banks in advanced countries tend to have higher HCE and VAIC compared with
the banks of developing countries. Thirdly, Korean financial institutions” HCE and VAIC are lower than
those of Australia and even Taiwan and Thailand and have been on the decrease in recent years. This
suggests that Korean financial institutions should enhance VAIC and HCE to build-up the international

competitiveness.

Key Words : Value Added Intellectual Coefficient, Intellectual Capital, Human Capital, Structural Capital,

Efficiency, Business Performance
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