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Intangible assets in the form of intellectual capital have been proven to be
one of the factors that influence a company’s success. Previously the
concept of intellectual capital was used in the focus of the company's
scope, meanwhile theorists argued that the concept of intellectual capital
could be incorporated into the state called National Intellectual Capital
(NIC). Therefore, the purpose of this paper is to describe the NIC
disclosures of each developing country in Asia. The results show that most
developing countries in Asia have already disclosed their NICs.
Afghanistan is a country that has a low NIC value. This is also in
accordance with the financial capital rating as measured by GDP.
However, countries with high GDP, including Qatar, United Arab
Emirates, and Brunei Darussalam, are countries whose NIC scores are not
so high. This is because the country has tangible assets of natural resources
in the form of oil.

1. Introduction

2015). IC becomes an important factor of

Currently, most of the global wealth is
based on intangible factors, including
intellectual capital (Inkinen, Kianto, Vanhala,
& Ritala, 2017). Intellectual Capital (IC) is
one of the most important factors of economic
growth and development, especially in a
global environment where the success of
organizations in international markets can only
be achieved by continuously increasing their
knowledge and innovation (Stevanovic,
Ivanovi¢-buki¢, Radenovi¢, & Radovic,
2018). Much of the literature that reveals the
concept of IC is used to understand the
function of knowledge as a critical asset that
can create value for an organization (Kianto,
Séenz, & Aramburu, 2017). At this time, fewer
people are working physically and more
workers are utilizing their knowledge or
intelligence (Hashim, Osman, & Alhabshi,

creative performance and is considered as one
of the most critical values in strategy that an
organization can have (Gogan, Artene, Sarca,
& Draghici, 2016).

This IC topic has received considerable
consideration among academics, practitioners
and consultants. because in this knowledge
era, companies compete more relying on
intangible resources such as technology,
innovation in processes and organizations,
employee capabilities, creativity, relationships
with external partners, and also industrial
networks (Berezinets, Garanina, & llina, 2016;
Choong, 2008; Ginesti, Caldarelli, &
Zampella, 2018). According to Seleim,
Ashour, and Bontis (2004), the increase in
organizational performance is not the result of
macroeconomic policies or financial balance,
but the result of technical progress, innovation
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and human quality, structural and relational
factors are influenced by capitalization in
knowledge which includes education, research
and development. Many also support the
argument that IC is an essential element in
improving the performance of an organization
and the performance of the national economy
(Petty & Guthrie, 2000; Sydler, Haefliger, &
Pruksa, 2014).

In general, economists have measured the
development of a country in terms of the
increase in per capita income or Qross
domestic product (Herciu & Ogrean, 2015).
Although Gross Domestic Product (GDP) per
capita is a general economic measure of
national wealth, it also has its detractors
(Stiglitz, Sen, & Fitoussi, 2009). Previously
the IC concept was developed as a focus of
analysis on firms, and subsequently allowed
initial conceptualization also to include
countries (Bontis, 2002). National Intellectual
Capital (NIC) consists of knowledge, abilities,
wisdom, and expertise that provide a
competitive advantage for a country to
compare with other countries and determine
the potential for future growth (Lin &
Edvinsson, 2010). The importance of NIC for
the country's economic growth is widely
recognized. Including factors that contribute to
economic growth such as level of education,
investment in education, investment in
research and development, institutional
support, and entrepreneurship (Stevanovic¢ et
al., 2018). According to (Malhotra, 2002),
national economist leaders are trying to find a
reliable way to measure knowledge assets, the
hope is that it can help the government to
better manage intangible resources, including
IC, because it affects the economic success of

a country.
According to Aubert (2012), there is a
strong correlation between a country's

knowledge economy and economic wealth as
measured by GDP per capita. This opinion is
reinforced by research conducted by Lin and
Edvinsson (2010) related to the comparison of
national intellectual capital in 40 countries
from 1995 to 2008. The results of this study
indicate that although the ranking shown is
NIC, the results agrees with general perception
that the top ten countries are well-developed
countries with a relatively higher economic

and social status, and the bottom ten countries
are developing countries to a certain degree
afflicted by either economic, social, or
political problems in the past decade. In other
words, the better a country's NIC, the higher
its GDP.

A nation’s IC requires the articulation of a
comprehensive system of variables in order to
help uncover and manage the nation's invisible
wealth (Lin & Edvinsson, 2008). The
distribution of IC between developed countries
and developing countries certainly varies
significantly (Seleim & Bontis, 2013).
Previous research related to IC is mostly
carried out in developed countries (Kapyla,
Kujansivu, & Lonngvist, 2012). Can
developed countries provide guidelines for
developing countries to imitate? According to
(Lazuka, 2012), the study cannot be relied
upon to measure IC in developing countries
because the country sample is too tight.
However, we can see from the facilities alone
that developed countries and developing
countries are undoubtedly different. For this
reason, it is still necessary to conduct research
related to NIC in developing countries with
indicators that are different from those used in
developed countries.

Research on NIC in developing countries
was conducted by Seleim and Bontis (2013),
which examined the relationship between NIC
capital and economic performance. The results
showed that national relational capital is an
important ~ component ~ for  economic
performance. The same thing was done by
Stevanovi¢ et al. (2018) in a Southeast
European country, and the results prove that
there is a positive and statistically significant
correlation between GDP per capita and the
measure used for NIC.

Most NIC-related research is conducted in
European countries. Therefore, it is still
necessary to do research related to NIC in
Asian countries, because most countries in
Asia are developing countries, out of the 50
countries in Asia, only 6 are developed
countries (Nugroho, 2021). So that it is hoped
that this research can reveal the hidden values
of individuals, institutions, and communities
wich are the source and potential for creating
national wealth. So researchers are interested
in measuring the practice of disclosing NIC in
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developing countries in Asia. Thus, the
purpose of this study is to reveal the NIC so
that it can increase the country's economic
growth by making better use of competitive
resources. This research is expected to provide
insight for state governments that can evaluate
the drivers of economic development and
anticipate steps whose implementation can
increase the the country’s economic growth by
making better use of competitive resources.
And is expected to provide readers with an
integrated picture of a country's potential for
future development.

2. Literature Review
2.1 National Intellectual Capital

National Intellectual Capital (NIC) is a
concept that applies the principles of
intellectual capital at the macroeconomic level
in such a way as to help provide direction for
future economic development (Andriessen &
Stam, 2005). NIC can be described as
knowledge-based assets that underpin the
growth and development of a country (Seleim
& Bontis, 2013). NIC consists of knowledge,
wisdom, abilities, and expertise that give a
country a competitive advantage over other
countries and determine its potential for future
growth (Lin & Edvinsson, 2010). NIC consists
of four types of component capital, including
human capital, structural capital, relational
capital, financial capital.

2.2 Human Capital

Human capital in the Oxford English
Dictionary is defined as skills possessed by the
workforce and are considered as resources or
assets. Human capital includes knowledge,
wisdom, expertise, intuition, and individual
abilities to realize national tasks and goals.
Human capital is the total ability of the
population which is reflected in education,
knowledge, health, experience, motivation,
intuition, entrepreneurship, and expertise.
These elements are key success factors in
creating a competitive advantage for a nation
in the present and the future (Goldin, 2016).

2.3 Structural Capital

Structural capital is routine knowledge,
including knowledge stored in a database of
procedures, publications, and organizational

culture that can create value for the
organization (Hejazi, Ghanbari, & Alipour,
2016). According to Kong (2017), structural
capital is often seen as a supporting
infrastructure ~ for  innovation in  the
development of organizational strategies.
Structural capital includes a storehouse of non-
human knowledge in an organization and is
also a supporter of human capital.

2.4 Relational Capital

Relational capital is defined as all
resources related to external relations (Martini,
Corvino, Doni, & Rigolini, 2016). According
to Seleim and Bontis (2013), relational capital
represents the value or knowledge possessed
by each country related to the wider world of
the economy, including national business
relations, government, and partners.

2.5 Financial Capital

Financial capital is any economic resource
that is measured in terms of money and used to
meet the needs of the entity. In the NIC,
financial capital is measured by one indicator,
namely the GDP of each country (Lin &
Edvinsson, 2010).

3. Research Method

This study compares disclosures related to
NIC in developing Asian countries. The data
used in this study were taken from the World
Bank, which is the last data reported. The NIC
disclosure indicator was adopted from research
conducted by Seleim and Bontis (2013) and
Lin and Edvinsson (2010). However, there are
several indicators added by the authors,
because according to the authors these
indicators can be used to measure a country's
NIC. The indicators related to NIC disclosure
used in this study are as follows.

Elements of National Intellectual Capital

Human Capital

HC1  Higher Education School Enrollment (%
gross)

HC2  Student-Teacher Ratio in Higher Education

HC3  Literacy Rate of Total Adults (% of people
aged 15 years and over)

HC4  Total Workforce

HC5 Individual Internet Users (% of the
population)

HC6  Public Expenditure on Health (% of GDP)

HC7  Public Expenditure on Education (% of
GDP)
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Structural Capital
SC1 R&D  (Research  and
Expenditure % of GDP
SC2 R&D Research (per million people)
SC3 Population Patent Application
SC4  Timeframe Required for License
Relational Capital
RC1 Fixed Telephone Subscribers (per 100
persons)
RC2 Foreign direct investment net inflows (% of
GDP)
RC3 Grants and Other Income (% of revenue)
RC4 Exports of Goods and Services (% of GDP)
Financial Capital
FC  GDP per capita
Source; Seleim and Bontis (2013) and Lin and
Edvinsson (2010)

Development)

From the indicators used to measure NIC
above, there are several indicators developed
from the indicators proposed by Seleim and
Bontis (2013), including indicators of financial
capital. The author adds an indicator of
financial capital, which is measured by the
GDP of each country because GDP is the most
common measure that can show the financial
wealth of a country.

4. Result and Discussion

In the graph presented, there are several
indicators whose values are logarithmic due to
balance with other data. College school
enrollment (% gross) is the percentage of high
school graduates who apply to university
regardless of age. The average college
enrollment rate (% gross) in developing Asia
is 39.45%. Turkey occupies the highest
percentage of 115%. Meanwhile, Yemen has

the lowest percentage at 10%, but the
disclosure was last reported in 2011.

The student-teacher ratio for high schools
is the average number of students per teacher
in high schools. Comparison of student-teacher
ratios across countries is influenced by the
definition of teacher and by differences in
class size by class and number of hours taught,
as well as by different practices adopted by
countries such as part-time teachers, school
shifts, and multigrade. The average student-
teacher ratio for high schools in developing
Asia is 20.86. Syria has the highest score for a
high school student-teacher ratio of 64. The
country with the lowest score is Turkmenistan,
with a score of 5, which was last reported in
2015.

The literacy rate is an outcome indicator
for evaluating educational attainment. The data
can predict the quality of the workforce in the
future. It can also be used as a proxy for the
effectiveness of the education system, and a
high literacy rate indicates the capacity of the
education system to provide a large population
with opportunities to acquire skills. The
accumulation of educational attainment is the
basis for further intellectual growth and social
and economic development. Countries with a
100% literacy rate include Armenia,
Azerbaijan, Georgia, Kazakhstan, Kyrgyzstan,
Tajikistan, Turkmenistan, Uzbekistan.
Meanwhile, the country with the lowest
literacy rate in Afghanistan with a score of
31%.

Table 1. Indicator value of Human Capital

Country HC1 HC2 HC3 HC4 HC5 HC6 HC7
Afghanistan 11 22 31 10657.9 8 78.38 3.2
Saudi Arabia 71 19 98 14455.6 98 14.37 5.1
Armenia 51 7 100 1175.54 67 84.28 2,7
Azerbaijan 35 10 100 4881.65 81 72.8 2.7
Bahrain 60 22 91 1010.05 100 30 2.3
Bangladesh 23 37 75 67225.7 13 73.87 1.3
Bhutan 16 16 67 378.37 42 13.16 6.9
Brunei 32 12 97 217.21 95 4.86 44
Philippines 35 24 96 43719.2 47 4.4 3.2
Georgia 67 7 100 1892.48 73 47.67 3.8
India 29 25 74 471689 41 62.67 35
Indonesia 36 27 96 134616 54 34.85 2.8
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Country HC1 HC2 HC3 HC4 HC5 HC6 HC7
Iraq 16 22 86 10357 49 51.35 3.6
Iran 58 15 86 26813.3 84 35.83 3.7
Cambodia 15 14 81 9163.84 79 57.53 2.2
Kazakhstan 71 15 100 8778.46 85 33.47 29
Kuwait 61 17 96 2386.04 99 10.82 6.6
Kyrgyzstan 46 11 100 2440.85 38 52, 44 5.4
Laos 13 11 85 3828.78 26 48.55 2.9
Lebanon 26 5 95 2317.84 78 33.22 2.6
Malaysia 43 13 95 15904.2 90 35.12 4.2
Egypt 39 24 71 29077.3 72 4.95 3.9
Mongolia 69 23 99 1422.48 63 3.79 4.9
Myanmar 19 36 89 22951.5 24 76.45 2
Nepal 13 60 68 16017.4 21 50.8 4.4
Oman 45 16 96 2678.19 95 5.99 5.4
Pakistan 12 33 58 72334.8 17 56.24 25
Qatar 21 14 93 2146.74 100 9.54 3.2
Russia 86 10 100 71903.6 85 38.31 4.7
Cyprus 88 14 99 639.28 91 6.77 5.8
Sri Lanka 22 30 92 8552.78 35 50.65 2.1
Tajikistan 31 17 100 2329.16 22 68.42 5.7
Thailand 49 25 94 38483.4 78 11.01 3
Timor Leste 18 14 68 560.16 27 7.09 6.8
China 58 19 97 770951 71 5.35 35
Turkey 115 47 97 32317 78 17.49 4.3
g;‘;ffges Arab 54 18 08 6820.22 100 4.23 3.1
Uzbekistan 14450.960.34 12 100 70 16 5.1
Vietnam 29 25 96 56542.4 70 449 4.1
Yemen 6956.39 31 54 10 27 80.96 5.2
Jordan 34 13 98 2595.85 67 7.79 3

Source: https://data.worldbank.org/
Human capital Human Capital
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The labor force data consists of people
aged 15 years and over who become labor for
the production of goods and services during a
certain period. The data also

includes

unemployed people who are looking for work.
The average total workforce in developing
Asian countries is 45,487.7 million people.
the country with

China is

the

largest
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workforce, with 770,951 million people.
Nonetheless, the number shows a downward
trend in recent years in China. One of the
causes of the shrinking labor force is a
controversial policy that is intended to
improve people's living standards and optimize
the distribution of resources through control.
However, the policy also had a negative
impact on the labor market, pension system,
and other social aspects. Today China is an
aging society, where the number of old people
is increasing and the number of young people
is lacking. Meanwhile, the country with the
least labor force is Brunei, with a total of
217.21 million people.

Internet users consist of individuals who
have used the Internet through computers, cell
phones, digital TV, etc. Information and
communication technology provides excellent
opportunities for progress in all walks of life in
all countries, and these opportunities include
opportunities for economic growth, improved
health, better service delivery, learning
through distance education, and socio-cultural
advancement. The average Internet user in
developing Asian countries is 60.86% of the
population. The United Arab Emirates
occupies the first position with 100% of the
population using the Internet. Meanwhile,
China occupies the first position, with 988.99
million Internet users compared to countries
around the world. But compared to its total
population, China's Internet penetration rate is
lower than other Asian countries. The Internet
users in Afghanistan are only 8% of the total
population.

The level of health spending is expressed
as a percentage of GDP. Strengthening health
financing is one of the goals of sustainable
development 3 (SDG 3.c.), namely building
good health and well-being. Health financing
is also important to achieve universal health
coverage, which is defined as all people
getting the quality health services they need
without suffering financial hardship. The
average public expenditure on health in
developing Asia is 9.78% of GDP. The largest
health expenditure of GDP in India, which
accounts for 62.67% of GDP. India's public
health spending continues to increase as its
population continues to grow as well. Health
spending in Laos is only 2.25% of their GDP.

However, if viewed from a per capita point of
view, Bangladesh is the country with the least
expenditure on health, which is 41.91 US
dollars.

The percentage of government spending on
education is useful for comparing education
spending between countries in terms of the
size of their economies. A high percentage
indicates a high priority for education and an
income-generating  capacity  for  public
expenditure.  The average government
spending on education in developing Asian
countries is 13.15% of GDP. The highest
percentage of government spending on
education is in Turkmenistan, 23% of GDP.
Meanwhile, the lowest percentage of
government spending on education is in Iraq,
with a value of 3.6% of GDP.

Structural Capital
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Structural Capital

Many kinds of literature show that research
and development (R&D) activities have a
significant impact on the economy leading to
increased productivity, competitiveness, and
economic growth (Oglobina, Faria, & Cabral-
Cardoso, 2002). From the graph above, it can
be seen that the country that spends the most
on R&D is China, with 2.14% of their GDP or
Rp. 315,008 million. Currently, China is the
second-largest performing country after the
US in terms of R&D spending and accounts
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for 20% of the world's total R&D spending. It
is also prominent in industries that intensively
use scientific and technological knowledge.
On average, developing countries in Asia
spend 0.38% of its GDP on R&D. As for some
countries that are not known to disclose their
R&D spending, including Afghanistan,
Bangladesh, Bhutan, Lebanon, Timor Leste,
and Yemen.

Meanwhile, the country with the highest
number of R&D researchers (per million
people) is Russia, which is 2,784 million
people. The United Emirates occupies the
second position with the number of researchers
as many as 2,379 million people. The least
number of R&D researchers in Laos with 16
million researchers, the last disclosure of
which was in 2002. The average R&D in
developing Asian countries is 736 (per million
people).

Meanwhile, the highest patent application
in developing countries in Asia is China, with
1,243,568. In the recently released 2020
annual report of China's National Intellectual
Property Administration (CNIPA), the number
of invention patent applications filed in China
in 2020 was 1.497 million, a year-on-year
increase of 6.9%. Some countries whose patent
applications are unknown include Afghanistan,
Myanmar, and Qatar.

An operating license means any approval,
permit, application, or registration necessary
for a company's lawful and effective operation
of all of its businesses. From developing
countries in Asia, the one that takes the longest
to get a license is Mongolia, which takes 42
days. The country that only needs a short time
of 1 day in Bhutan, which was last disclosed in
2015. The average time it takes developing
countries in Asia to get a license is 17 days.
Some of the undisclosed countries include
Saudi Arabia, Bahrain, Brunei, Iran, Kuwait,
Oman, Qatar, and the United Emirates.

Relational Capital
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Fixed-line subscriptions refer to the
number of active analog fixed telephone lines,

Relational Capital
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voice-over-IP (VoIP) subscriptions, fixed
wireless local loop (WLL) subscriptions,
ISDN voice lines and fixed public telephones.
The quality of economic infrastructure
including electricity and communications is an
important element in investment decisions for
foreign domestic investors. With the rapid
development of mobile telephony and the
global expansion of the Internet, information
and communication  technologies are
increasingly recognized as development tools
that contribute to global integration and
increase the public sector's effectiveness,
efficiency and transparency. The average fixed
telephone subscribers in Asian countries is
10.87 (per 100 people). The highest number of
fixed telephone subscribers in developing Asia
is Iran, with a value of 35 (per 100 people).

Foreign direct investment is a net inflow of
investment to obtain a long-lasting
management interest in a company operating
in an economy other than the investor's
economy. The average foreign direct
investment from 49 developing countries in
Asia is 5.21% of GDP. The country with the
highest foreign investment in Cyprus, which is
103.93%. This value makes Cyprus the
country with the highest percentage value of
GDP for foreign investment based on 181
countries in 2019. However, if you use the
billion-dollar currency, Cyprus ranks 18th out
of 186 countries in 2019 with a total of
25,930,000,000 dollars US. Meanwhile, the
country with the lowest score was Qatar, with
a score of -1.6%.

Grants and other income including grants
from other foreign governments, international
organizations, and other government units;
interest; dividend; rent; non-payable receipts
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for general purposes (such as fines,
administrative  fees, and entrepreneurial
income from government ownership of
property); and voluntary acceptance. The
highest grants and other income (% of income)
among developing Asian countries is Kuwait
at 96.6% of income or equal to 3,342,000,000
(Current LCU). However, when viewed based
on the Current LCU value, Indonesia is the
country with the highest rank in grants and
other  income with a value of
416,278,663,334,390 in 2019. The average
grant and other income (% of revenue) in
developing Asian countries is 37 .14%, while
the lowest percentage of income is Sri Lanka,
which is 7.1%. The countries that are not
known to disclose grants and other income
include Brunei, Laos, Oman, Pakistan, Qatar,
Vietnam, and Yemen.

Exports of goods and services consist of all
transactions between residents of a country
and the rest of the world that involve changes
in ownership from residents to non-residents
of general merchandise, net exports of traded
goods, non-monetary gold and services. The
average export of goods and services (% of
GDP) of developing countries in Asia is
36.65%. Meanwhile, the country with the
highest export of goods and services (% of
GDP) is Vietnam, which is 106.1%, this value
makes Vietnam the country with the highest

Financial Capital

Financial Capital
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export of goods and services (% of GDP)
number 7 based on 139 countries in 2020.
Then the lowest value of exports of goods and
services (% of GDP) developing countries in
Asia is Nepal with 6.8% of GDP. While China
is the top country with exports of goods and
services in the world in 2020. Exports of
goods and services in China amounted to
2,732,365 million US dollars which accounted
for 13.72% of world exports of goods and
services. As for developing countries in Asia,
where the disclosure of exports of goods and
services (% of GDP) is unknown, only Yemen
is known.

GDP per capita is gross domestic product
divided by the mid-year population. GDP can
be used as a benchmark for a country's
economic growth so that it can be used as a
reference for what needs to be improved. The
average GDP per capita in developing Asia is
8,974.71 USD. While the highest GDP per
capita in developing Asian countries is Qatar
with a value of 50,805.5 USD. This is because
Qatar's oil production and income have
increased dramatically, making Qatar one of
the highest per capita income countries in the
world. The United Emirates is ranked second
in developing Asia with a GDP per capita of
45,103.3 USD and Brunei Darussalam is in the
third position of 27,443 USD. While the
lowest GDP per capita in developing Asian
countries is Afghanistan.

5. Conclusion

Most countries in Asia have made
disclosures regarding their national intellectual
capital (NIC). However, there are several
countries that do not disclose some of their
NICs, including Afghanistan, Bangladesh,
Lebanon, Maldives, Syria, Timor-Leste, and
Turkmenistan. The countries that did not
update their NICs were Afghanistan, Brunei,
Irag, Laos, Lebanon, Syria, Turkmenistan, and
Yemen. The countries of Qatar, the United
Arab Emirates, and Brunei Darussalam have
the highest scores on the indicator of financial
capital as measured by GDP per capita.
However, on other NIC indicators besides
financial capital, the countries of Qatar and the
United Arab Emirates and Brunei Darussalam
have NIC values that are not too high. This is
because the countries of Qatar and the United
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Arab Emirates have tangible assets in the form
of a lot of natural oil resources. This needs to
be further proven regarding whether human
capital, structural capital and relational capital
are sustainable with financial capital. While
Afghanistan is a country that often does not
disclose NICs, does not update NIC reports,
and has low NIC values. This is in accordance
with the order of GDP of the country where
Afghanistan is ranked last.

The limitation of this study is that some
countries are not known to disclose indicators
related to their NICs on the worldbank
website. So suggestions for further research
are suggested to take data related to NIC not
only from the worldbank, but can also use the
original site created by each country.

References

Andriessen, D., & Stam, C. D. (2005).
Intellectual capital of the European Union.
Paper presented at the McOaster world
congress on the management of intellectual
capital and innovation.

Aubert, J.-E. (2012). Knowledge economies:
A global perspective Intellectual capital
for communities (pp. 74-82): Routledge.

Berezinets, 1., Garanina, T., & llina, Y. (2016).
Intellectual capital of a board of directors
and its elements: introduction to the
concepts. Journal of Intellectual capital.

Bontis, N. (2002). National intellectual capital
index: Intellectual capital development in
the Arab Region. Institute for Intellectual
Capital Research, Ontario.

Choong, K. K. (2008). Intellectual capital:
definitions, categorization and reporting
models. Journal of Intellectual capital,
9(4), 609-638.

Ginesti, G., Caldarelli, A., & Zampella, A.
(2018). Exploring the impact of intellectual

capital on company reputation and
performance. Journal of Intellectual
capital.

Gogan, L. M., Artene, A. Sarca, |, &
Draghici, A. (2016). The impact of
intellectual capital on organizational
performance. Procedia-social and
behavioral sciences, 221, 194-202.

Goldin, C. D. (2016). Human capital.

Hashim, M. J., Osman, I., & Alhabshi, S. M.
(2015). Effect of intellectual capital on

organizational performance. Procedia-
social and behavioral sciences, 211, 207-
214.

Hejazi, R., Ghanbari, M., & Alipour, M.
(2016). Intellectual, human and structural
capital effects on firm performance as
measured by Tobin's Q. Knowledge and
Process Management, 23(4), 259-273.

Herciu, M., & Ogrean, C. (2015). Wealth,
competitiveness, and intellectual capital—
sources for economic development.
Procedia Economics and Finance, 27,
556-566.

Inkinen, H., Kianto, A., Vanhala, M., & Ritala,
P. (2017). Structure of intellectual capital—
an international comparison. Accounting,
auditing & accountability journal.

Képyla, J., Kujansivu, P., & Lonngvist, A.
(2012). National intellectual capital
performance: a strategic approach. Journal
of Intellectual capital.

Kianto, A., Sdenz, J., & Aramburu, N. (2017).
Knowledge-based human resource
management practices, intellectual capital
and innovation. Journal of Business
Research, 81, 11-20.

Kong, E. (2017). The effect of structural
capital for human capital development and
management  in  social  enterprises
Organizational culture and behavior:
Concepts, methodologies, tools, and
applications (pp. 1442-1460): 1GI Global.

Lazuka, V. (2012). National intellectual
capital: concept and measurement.

Lin, C. Y. Y. & Edvinsson, L. (2008).
National intellectual capital: comparison of
the Nordic countries. Journal of
Intellectual capital.

Malhotra, Y. (2002). Knowledge assets in the
global economy: assessment of national
intellectual capital Intelligent Support
Systems: Knowledge Management (pp. 22-
42): 1GI Global.

Martini, S. B., Corvino, A., Doni, F., &
Rigolini, A. (2016). Relational capital
disclosure, corporate  reporting and
company performance: Evidence from
Europe. Journal of Intellectual capital.

Nugroho, F. T. (2021). Daftar Negara Maju
dan Negara Berkembang di Dunia. 2021,
from
https://www.bola.com/ragam/read/454440



http://www.bola.com/ragam/read/4544406/daftar-negara-maju-dan-negara-berkembang-di-dunia

T.F. Laili., I. Ulum., D. Irawan/ Muhammadiyah Riau Accounting and Business Journal Vol. 3 No. 2 (2022). hal. 059-068

6/daftar-negara-maju-dan-negara-
berkembang-di-dunia

Oglobina, S. Y., Faria, A. P.,, & Cabral-
Cardoso, C. (2002). Research and
development in Russia and its role in
national competitiveness. International
Journal of Innovation Management, 6(02),
131-161.

Petty, R., & Guthrie, J. (2000). Intellectual
capital literature review: measurement,
reporting and management. Journal of
Intellectual capital.

Seleim, A., Ashour, A., & Bontis, N. (2004).
Intellectual capital in Egyptian software
firms. The Learning Organization.

Seleim, A., & Bontis, N. (2013). National
intellectual ~ capital and  economic
performance: empirical evidence from
developing countries. Knowledge and
Process Management, 20(3), 131-140.

Stevanovic, T., Ivanovi¢-Dukié, M.,
Radenovi¢, T., & Radovi¢, O. (2018). The
impact of national intellectual capital on
the economic growth in the South-Eastern
European Countries. Zbornik radova
Ekonomskog fakulteta u Rijeci: casopis za
ekonomsku teoriju i praksu, 36(2), 777-
800.

Stiglitz, J. E., Sen, A., & Fitoussi, J.-P. (2009).
Report by the commission on the
measurement of economic performance
and social progress: Citeseer.

Sydler, R., Haefliger, S., & Pruksa, R. (2014).
Measuring intellectual  capital ~ with
financial figures: Can we predict firm
profitability?  European  Management
Journal, 32(2), 244-259.

Wininger, A. (2021). China Utility Model
Patent Application Filings Up 29% in
2020; Foreign-Originated Chinese
Invention Patent Application Filings Down
3%. X1
https://www.natlawreview.com/article/chin
a-utility-model-patent-application-filings-
29-2020-foreign-originated-chinese



http://www.bola.com/ragam/read/4544406/daftar-negara-maju-dan-negara-berkembang-di-dunia
http://www.bola.com/ragam/read/4544406/daftar-negara-maju-dan-negara-berkembang-di-dunia
http://www.natlawreview.com/article/china-utility-model-patent-application-filings-29-2020-foreign-originated-chinese
http://www.natlawreview.com/article/china-utility-model-patent-application-filings-29-2020-foreign-originated-chinese
http://www.natlawreview.com/article/china-utility-model-patent-application-filings-29-2020-foreign-originated-chinese

