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Abstract 

 

In an economy concretized by the broadening notion of the intellectual capital and its increasing role in investment decisions, it 

seems appropriate to conceive the intellectual capital by measuring its perception by 22 Tunisian financial professionals. Therefore, 

the aim of this work consists, firstly, to enable a better understanding of the intellectual capital of the Tunisian financial market. Sec-

ondly, by adopting the Delphi method, we determined the information needs and expectations' consensus in terms of intellectual 

capital. The results from this research show that the concept of intellectual capital appears well known by the financial actors Tunisi-

ans. Besides this research, revealed new aspects of intellectual capital. The Tunisian investors consider these dimensions as important 

criteria that support making their investment decision. 
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1. Introduction 

The evolution of new technologies and the movement of market 

boundaries more and faster profoundly altered the structure of 

economies. Indeed, an economy based on the production of goods 

and the ability to manage the efficient way of material resources, 

the companies have entered a new era based on intelligence, 

knowledge, innovation capacity, information management, where 

the issue of value creation is based, increasingly, on the capacity 

to manage the intellectual capital. (Bounfour, 2000). Therefore, 

the share of intangible elements continues to grow in the produc-

tive capital of undertakings. Thus, the enlargement of the concept 

of intangible capital in firms over the last thirty years and its 

growing importance in the value creation process have demon-

strated the financial markets that the value of a business comes 

much more its intangible capital such as ideas, information, intel-

lectual property, patents, right, reputation or a dominant market 

position. 

Before, these are only the financial dimensions of interest to 

shareholders. These dimensions will no longer suffice to inform 

investors about the value of the firm and its growth opportunities. 

So, we have witnessed in recent years, a significant changing 

needs of Investors Financial Information. Several studies (Eccles 

et al. 2001; Lev, 2001; Beattie & Pratt, 2002a and b ...) demon-

strated the importance of developing a communication on the 

know-how, patents, customers ... all elements belonging to the 

intellectual capital as defined by Edvinsson and Malone (1997). 

This evolution of information needs induced significant changes in 

corporate publishing practices. Béjar (2006) and Buck et al (2003) 

find that firms wishing to access the capital markets treat the con-

tent of their annual reports and publications value their intellectual 

capital to meet investor expectations. 

Recent studies based on the construction of indices from a listing 

information on intangible capital also show improved corporate 

practices in this publication domain (Bukh et al., 2003; Fernandez, 

and Vazquez Montes, 2000; Barth and al., 2000; Eccles and al. 

2001, Lev, 2001; Beattie and Pratt, 2002a, 2002b; Chahine and 

Mathieu 2003; Lev and al., 2003; Cazavan-jeny, 2004; Garcia-

Meca and Martínez, 2007). 

However, despite this improvement and although most firms live 

in the pleasant illusion that their publication practices meet both 

criteria of usefulness and appropriateness, investors still showed 

dissatisfaction. On the other hand, for the data published on the 

intellectual are efficient and that signals can be established in the 

financial market, they must be understandable by investors, in line 

with expectations and satisfactory in relation to their information 

needs (Béjar, 2006).  

Questioning informational investor expectations in terms of intel-

lectual capital is the basis for this research. This article proposes to 

study the perception of intellectual capital in the financial market. 

To address this issue, we conduct an opinion survey by financial 

market professionals as part of an emerging country namely Tuni-

sia, a country that has yet to learn about this area, and make a 

Census their opinions on the inclusion of these criteria in their 

process decision making. The choice of the Tunisian context is 

motivated by a desire to extend the previous literature having fo-

cused on the general theme of intellectual capital in a specific 

context of an emerging country. Indeed, this context remains not 

still operated by researchers despite the Tunisian socio-economic 

environment is undergoing profound changes in recent years and 

to follow the trend in developed countries. In addition, it is justi-

fied by the existence of a multitude of institutional initiative in 

Tunisia, for the encouragement to practices related to intellectual 

capital. 

The main objective of this study is to underline the perception of 

intellectual capital by Tunisian financial professionals. We ask, in 
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particular, to know the representation of financial analysts and 

portfolio managers in relation to the concept of intellectual capital. 

Secondly, we intend to determine their intellectual capital infor-

mation needs on the financial market. 

The remainder of this paper is organized as follows. Section 2 

reviews the previous theoretical and empirical research; the meth-

odology and study design are discussed in the third section; the 

fourth section presents the test results; and the final section of the 

paper summarizes the conclusions, describes limitations, and dis-

cusses implications for future research. 

2. Literature review 

The broadening notion of the intellectual capital and its increasing 

role in investment decisions have provided evidence on the finan-

cial markets that the value of a company comes from its intellec-

tual capital. Therefore, we have witnessed in recent years, signifi-

cant changing needs of Investors Financial Information. The pre-

vious studies demonstrated the importance of developing a com-

munication concerning intellectual capital. This evolution of in-

formation needs induced significant changes in corporate publish-

ing practices. Béjar (2006) and Buck et al (2005) find that firms 

wishing to access the capital markets treat the content of their 

annual reports, and publications value their intellectual capital to 

meet investor expectations. 

In this context, several empirical studies have focused on identify-

ing the most information expected by financial market participants 

regarding intellectual capital. Mavrinac and Siesfield (1997) ap-

preciated the usefulness of intellectual capital information. This 

survey was to analyze the weight of non-financial factors in deci-

sions of financial market participants, to determine the most im-

portant. This study is based on a survey of 275 US portfolio man-

agers (representing 14% of the profession) of all types of financial 

institutions (pension funds, insurance companies, banks) and con-

tent analysis of 300 reports from independent experts. The non-

financial information (relating to be intellectual capital) are im-

portant indicators to judge the inner workings of business and the 

actual implementation of their strategy. The importance given to 

non-financial information by investors was one of the questions: 

25% of investors, non-financial factors influence for more than 

50% their decision, 60% of them, this influence is between 20 and 

50%. On average, 35% of the investment decision is governed by 

non-financial data. This figure goes up to 67% when including 

non-financial data in the company's image. Indeed, the implemen-

tation of the strategy, innovation, increased market share and the 

personal characteristics of leaders are considered more important 

information by users as the evaluation of earnings or earnings per 

share. To deepen their study, and Mavrinac Siesfield (1997) se-

lected the most expected information by users. Thus, the second 

part of this class survey in order of importance such information. 

The most expected non-financial information is shown in Table 1.  

 
Table 1: The Most Expected Non-Financial Information 

Non-Financial information Average rating:: (0 to 7) 

Existence of Firm stratgy 6.26 
Leader credibility 6.16 

Quality of Firm Strategy  5.92 

Innovation 5.77 
Ability to attract employees 5.61 

Market share 5.60 

Experience of leaders  5.54 
Quality of remuneration policies 5.48 

Research and development 5.40 

Process quality 5.34 

Customer Satisfaction 5.33 

Source: Mavrinac and Siesfield (1997) 

 

The findings of this study showed that investors place significant 

attention to certain criteria such as the implementation of the strat-

egy, the credibility of the management, the quality of the strategy, 

the company's innovation capacity in its market and the capacity 

to remember talented people. This information is part of the major 

concerns for users who wish to evaluate the firm performance. 

The study of Bournemann et al.’s research support the findings of 

Mavrinac and Siesfield (1997) that information for strategy im-

plementation, market share, innovativeness and the company’s 

ability to attract and retain talented employees are crucial. The 

results point towards a need for companies to adopt a more com-

prehensive approach to managing intellectual capital. Successful 

companies were also found to manage intellectual capital better 

than fewer successful firms. 

These studies were largely confirmed by the Frotiee and Andrieu 

(1998) research in which it appears that a number of non-financial 

information is particularly important for users. Indeed, this re-

searcher has shown that users have a strong interest in information 

measuring the quality of production processes, its ability to inno-

vate and customer satisfaction. The authors have found that the 

forecast errors decrease proportionally with the increase of ana-

lyzes based on intellectual capital information. The latter can ex-

ceed a superficial analysis of the company incorporating elements 

related to its strategy, organization, management and its custom-

ers. However, the authors believe that disclosure in this area does 

not meet the user expectations. The result of this study is shown in 

Table 2. 

 
Table 2: The Usefulness of Non-Financial Indicators by Investors 

Indicators 

Financial indi-

cators (F) Non-
financial indica-

tors (NF) 

Importance 
of indicators 

Adequacy needs 

versus the cur-

rent publication 

Market Growth NF 92% 84% 
Earnings F 92% 92% 

Investments F 90% 92% 

Innovativeness NF 90% 77% 
Cash Flows F 90% 90% 

Quality of corpo-

rate strategy 
NF 86% 84% 

quality products NF 84% 31% 

Investment in R 

& D 
F 84% 90% 

Production cost F 84% 84% 

Market share NF 82% 63% 

Employee expe-
rience 

NF 73% 43% 

Customer loyalty  NF 64% 18% 

R & D producti-
vity 

NF 61% 12% 

Intellectual Pro-

perty 
NF 59% 39% 

customer satis-

faction 
NF 57% 8% 

Quality processes NF 55% 29% 

Source: Andrieu and Frotiée (1998) 

 

Thus, this study has largely confirmed that of Mavrinac and Sies-

field (1997), demonstrating the relevance of non-financial 

measures for evaluating companies. They showed that the forecast 

errors decrease proportionally with the increase in the frequency 

of the tests on non-financial elements of performance. The share 

of non-financial information in decision of an investor decision is 

between 20% and 39% for more than 20% of respondents. The 

variety of items considered critical in the analysis of the economic 

situation of a company shows that investors rely on a variety of 

indicators to decide the management of their assets. Non-financial 

information helps to overcome a superficial analysis of the com-

pany by integrating elements related to its strategy and organiza-

tion, as well as components relating to intellectual capital. Miller 

(1999) determined the top four information to be leadership skills, 

employee satisfaction, and employee motivation and there experi-

ence.  

More recently, basing their study on 105 experienced financial 

analysts selected from among the largest financial institutions in 

London, Breton and Taffler (2001) were able to conclude that 

analysts in their investment recommendations give significant 

attention to certain intellectual indicators. They favor the imple-
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mentation of the strategy, the credibility of the; management and 

the quality of the strategy. This information is part of the major 

concerns for users who wish to evaluate a firm value creation. 

Béjar (2006), from a survey conducted in France with financial 

analysts and portfolio managers, was able to determine the com-

ponents of intellectual capital as perceived by financial market 

professional: The direction and supervision of the company, em-

ployees, organization, Innovation, environmental and customer 

satisfaction. 

Curado (2008), using a qualitative approach, tried to determine the 

perceptions of knowledge management and intellectual capital in 

the banking industry. This study showed some interesting results, 

who confirmed the theoretical intellectual capital literatures, as 

well as specifying the value given to intellectual capital by the 

banks that participated in the study. 

Ahmed and Hussainey (2010) explored managers' and auditors 

‘perceptions on intellectual capital measurement and reporting in 

Egyptian companies. This study showed some interesting results. 

They find significant differences between respondents’ rates on 

intellectual capital indicators. These differences in perception 

between the two groups are due to the industry sectors used in this 

study. In addition, the study showed that information disclosure on 

intellectual capital is very low in the companies listed on the 

Egyptian stock market. Similarly, this study indicated that the 

control information on intellectual capital in annual reports is 

difficult to implement. Finally, the authors have determined that 

work experience is the main determinant of manager’ perception 

on intellectual capital indicators; however, professional education 

is the main determinant of external auditors' perceptions on intel-

lectual capital indicators. 

Ferreira and Martinez (2011) emphasize the influence intellectual 

capital has on employees’ perceptions as related to both firm in-

vestments and productivity levels. Results show that companies 

with a high level of disclosure on Structural Capital have a lower 

perception of investment in human resources and research, as well 

as a higher perception of investment in marketing and sales. 

Moreover, employees of companies with higher Structural Capital 

scores also have higher perceptions of productivity. On the other 

hand, organizations with higher investment in Customer Capital 

tend to be associated with a lower perception of organizational 

productivity. 

3. Methodology and design 

2.1. The use of exploratory and qualitative approach: 

Delphi method 

To identify the perception of the Tunisian financial market profes-

sionals of the importance of intellectual capital built by companies 

and reveal their expectations in regard to disclosure of information 

on these topics, we chose to Like many researchers (Béjar, (2006), 

Belal and Roberts (2010)) following a qualitative approach. In this 

regard, the investigative tools are selected, respectively, focus 

groups, semi-structured interviews and questionnaires.  

In order to get a consensus view on the part of investors on their 

information needs on intellectual capital and the importance they 

attach to this information in the business assessment process, we 

realized our questionnaire by applying the Delphi method. This is 

an iterative method well known, with feedback from the group 

information, which provides data reflecting a consensus on the 

expert panel considered. The final information is thus richer than 

the simple average (or median) of a panel of experts, since from 

the second step of the method, the experts must take into account 

assessments of the rest of the panel. In order to get a compromise 

between satisfactory results and our constraints means and time, 

we have achieved three successive iterations. 

Moreover, before starting this exploration, we will conduct finan-

cial market actors to generate survey items or items that make up 

the intellectual capital as they perceive it. The completion of this 

investigation is a preparatory step to initiate a second round of 

interviews and discussions with financial market professionals 

whose objective is to select the information on intangible capital 

most relevant for estimating the value of the firm.  

After fixing the list of information from the exploration, we chose 

to equip our items in a Likert scale of five levels. This scale con-

struction technique is more manageable than other techniques 

developed for the sake of consistency and investigation of nature 

that involves a solicitation of experts three times in an iterative 

manner (3 questionnaires). Thus, it is necessary to choose a scale 

of easy understanding as the Likert scale. Moreover, it is insensi-

tive to the collection method, which is also an advantage. The 

choice of the number of points within the range (5 levels) was 

dictated by the desire to simplify the task of respondents, given the 

relative length of the questionnaire and the information often gives 

rise to reflection. Indeed, a 7-point scale could also be considered, 

but in the five levels of response arrangements require the re-

spondent to take a clear decision. Thus, for each information on 

intellectual capital, a rating scale is proposed. This is a scale of 

importance to the following five levels: Very low importance, 

fairly low importance, Moderate importance, Strong enough im-

portance, Very high importance. 

The expert opinion is sought in the form of a score of 1 to 5, ex-

pressing the importance it attaches to the criterion in question to 

assess the company on the financial market.  

2.2. Sample selection 

The target population of the survey consists of financial market 

actors involved in financial evaluations of companies and invest-

ment decisions: financial analysts and portfolio managers 

Our choice to focus on this particular category of users of finan-

cial information was made for several reasons: the importance of 

these users' intermediary role in the chain of economic infor-

mation, their ability to explain their specific needs for information 

and their capacity to guide the investors' behavior in the financial 

market (Healy and Palepu, 2001). In this sense, our survey was 

conducted among 22 financial professionals: 12 financial analysts 

and 10 portfolio managers. Table 3 presents a summary of sample 

of the respondent’s characteristics. 

 
Table 3: Characteristics of the Respondents’sample 

Charac-
teristics 

of re-

spond-
ents 

Financial analysts Portfolio managers 

Number 12 10 

Level of 

study 

Bache-
lor 

Mas-
ter 

Phd 
Bache-
lor 

Mas-
ter 

Phd 

9,09% 
90,9

% 
0% 28,57% 

57,14

% 
14,28% 

Speciali-

ty 

Ac-

count-

ing 

Fi-
nance 

Man-
agement 

Ac-

count-

ing 

Fi-
nance 

Man-
agement 

16% 75% 9% 30% 60% 10% 

Profes-

sional 

experi-
ence 

Be-
tween 1 

and 3 

years 

Be-

twee
n 4 

and 

10 
years 

More 

than 10 
years 

Be-
tween 1 

and 3 

years 

Be-

twee
n 4 

and 

10 
years 

More 

than 10 
years 

18,18% 
36,36

% 
45,45% 0% 

57,14

% 
42,85% 

Other 

profes-

sional 

experi-

ence 

No Yes No Yes 

81,9% 18,1% 42,85% 57,14% 

Number 
of annual 

reports 
read 

Be-

tween 1 

and 10 

Be-
twee

n 11 

and 
20 

More 
than 20 

Be-

tween 1 

and 10 

Be-
twee

n 11 

and 
20 

More 
than 20 

27,27% 
45,45
% 

27,27% 71,42% 
28,57
% 

0% 
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2.3. Statistical tools 

To assess the degree of convergence between the successive stag-

es of the Delphi method, we were inspired by the approach pro-

posed by Schmidt (1997). In order to measure the significance of 

this convergence, Schmidt (1997) proposes to charge a Kendall 

test to give a measure of agreement of respondents. Table 4 helps 

guide the researcher in the interpretation of W Kendall:  

 
Table 4: Interpretation of the Kendall W 

W Interpretation 

0.1 very low level of consensus  
0.3 Low level of consensus 

0.5 Acceptable level of consensus 

0.7 High level of consensus 
0.9 Very high level of consensus 

Source : Schmidt (1997) 

4. Empirical results 

The Delphi study allowed us to perceive the intellectual capital in 

an own perspective to the financial market and determine by con-

sensus the information about intellectual capital most relevant to 

the financial market. The consensus reached on the information 

needs of investors in the intellectual capital is the result of four 

steps. In the first step, the exploratory study conducted with finan-

cial analysts and portfolio managers allowed to propose a concep-

tualization of own intellectual capital to the Tunisian financial 

market consists of 49 items. We have grouped these components 

into 9 categories of information. Table 5 presents the results of the 

exploratory study of intellectual capital as perceived by the Tuni-

sian financial market: 

 
Table 5: The Conceptualization of Intellectual Capital by the Tunisian 

Financial Market 

Categories of 
information 

on intellectual 
capital 

Informations on intellectual capital 

Capital Cor-
porate Mana-

gement 

1) Ability of senior executive to manage crises and 

fluctuations of the market 

2) Ability of governing bodies to keep employees in 
the company  

3) Capacity of the top executive to attract people of 

talent managerial  
4) Talents in publishing, conference  

5) Managerial capacity of coordination, command and 

control 
6)  Experience Leaders  

7) Human qualities of leaders  

8) Level of remuneration and benefits awarded to 
management bodies 

Capital Cor-

porate Go-

vernance 

9) Ownership structure  

10) Independence of the main shareholder  
11) Board Composition  

12) Operation of the Board  

13)  Auditor’s reputation  
14) Existence of a joint audit  

15) Quality of the auditor report  

16)  Existence of an internal audit department  
17) Existence of an audit committee  

18) Quality of financial disclosure 

Human Capi-
tal 

19) Productivity and competence of staff  

20) Staff commitment to society and degree of mem-

bership  
21) Human Resources rotation  

22) Motivation and Employee profit  

23) Accompanying terms of employees 

Organisational 
Capital 

24) Performance of organizational structures  

25) computerization level  

26) Existence of effective information systems  
27) Establishment of administrative and accounting 

procedures manuals  

28) Existence of quality control processes  
Innovation 

Capital 

29) The activities in R & D  

30) Design of new products  

31) Design software adapted to technological innova-

tion  

32)  Intellectual property 
33)  Trade licenses  

Customer 

Capital 

34) Ability to retain customers  

35) Taking into account customer expectations to meet 
Customer  

36) Customer dependence on Product  

37) Company's dependence on customers 
38)  Company's Market share in the sector 

External Rela-

tions and Risk 
Management 

39) Management and control risks related to national 

and international economic conditions  
40) Analysis of competitive advantages and type of 

competition 

41) Competitive positioning in the local market  
42) Benefits arising from contracts of partnerships, 

alliances and synergies 

43) Quality of the company's relationship with its envi-
ronment 

Environmental 

Ethics Capital 

44) Consequences of the company's activities on the 

environment 
45) The investments committed to environmental pro-

tection 

46) Conservation of natural resources and improvement 
of energy consumption policy  

47) Corporate to governmental and environmental 

standards compliance 

Reputation 
Capital 

48) Corporate reputation 

49) Accredited certification to a quality standard ensur-

ing the quality of company products and services 

 

After fixing the list of information from the previous exploration, 

respondents are asked to decide on the degree of importance of 

information on the intellectual capoital on the financial market. 

Thus, they have given a score ranging from 1 to 5 for each list 

information already defined 1. Very low importance, 2. Fairly low 

importance, 3. Moderate importance, 4. Strong enough im-

portance, Very high importance. This operation is done in an itera-

tive manner (three successive iterations).  

Thus, during the first stage of the investigation, we took over the 

list of information on intellectual capital from the exploratory 

survey already conducted before, and we asked respondents to 

comment on a Likert scale of 5 points, according to the im-

portance, they attach to the information in question to evaluate the 

company. We asked respondents to propose amendments to the 

list already submitted, so as to retain only information deemed 

relevant in decision making. In fact, we gave them the freedom to 

add missing information in the list that are considered relevant and 

remove others if they seem a paltry utility. Similarly, we have 

given them the freedom to improve the appellations of infor-

mation, if they are the subject of confusion. At this stage of the 

Delphi survey, the contribution of financial market experts mainly 

involves the assignment of a rating that varies according to a scale 

of 1 to 5 points, with each of the information on intellectual capi-

tal according to their level of importance on the market. In the 

second round, the experts informed of the results of the first 

round, provided a new response and above are required to justify 

if it is highly deviant in relation to the group. Thus, at each stage 

of the Delphi survey, a new questionnaire has been prepared and 

circulated for the next step. The third and final round of Delphi, 

gives the definitive answer: a consensus view of opinions.  

The results of the first stage show that only 29 of the 49 studied 

information is subject to a strong consensus. Of the 20 other in-

formation, there is no consensus among the experts, which is quite 

normal at this stage of the method, since the greater convergence 

between respondents should take place at the end of the following 

steps. However, we cannot comment on the validity of these re-

sults that once the Kendall concordance test performed. Indeed, 

the calculation of Kendall W allows us to conclude on the general 

level of consensus among experts.  
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Table 6: Kendall Concordance Test – First Stage of Delphi 

Number of Respondents 22 

Kendall W 0.512 

Chi-deux 633.933 
Number of information 49 

Signification asymptotique 0.000 (<1%) 

 

The calculation of the level of agreement gives K = 0.512, a high 

degree of significance. This value of K corresponds, according to 

the criteria of Schmidt (1997), an acceptable level of consensus, 

but below the level considered "high" (0.7). The second stage of 

the investigation should enable us to improve this level of agree-

ment. During the second stage, we found a greater convergence of 

the experts' responses. Indeed, the information strong consensus at 

the first stage was confirmed. Also, the convergence of the infor-

mation to be little consensus, at the first interview, has improved 

significantly, demonstrating a clear convergence of views. To 

confirm this trend, we have calculated, again, the coefficient W 

Kendall, according to our methodological approach already de-

scribed.  

 
Table 7: Kendall Concordance Test – Second Step of Delphi 

Number of Respondents 22 

Kendall W 0.721 

 Chi-deux 893.236 
Number of information 44 

Signification asymptotique 0.000 (<1%) 

 

Kendall test indicates, at the end of this second step, a W> 0.7. 

Thus, we can consider that the level of consensus in this phase is 

high, a high degree of significance. We can therefore conclude 

that a significant convergence of responses between the two stages 

of the Delphi method. The last step is only a confirmatory phase 

which was obtained in the previous step, since the level of agree-

ment has been improved considerably.  

 
Table 8: Kendall Concordance Test – Last Step of Delphi 

Number of Respondents 22 

W Kendall (a) 0.732 
Chi-deux 905.946 

Number of information 42 

Signification asymptotique 0.000 (<1%) 

 

Information on intellectual capital adopted by consensus at the end 

of the Delphi method carried out in 3 steps are summarized in 

Table 9. 

 
Table 9: The Information Needs in Intellectual Capital Retained by Con-
sensus 

Categories of infor-

mation on intellectual 
capital 

Informations on intellectual capital  

Capital Corporate Ma-
nagement  

1) Manager Competence 

2) Capacity of the manager to keep em-

ployees in the company 
3) Capacity of manager to attract people of 

talent  

4) Manager Experience  
5) Manager Credibility and franchise  

6) Level of remuneration and benefits 

awarded to management bodies 

Capital Corporate Go-

vernance 

7) Ownership structure  

8) Independence of the main shareholder  

9) Board Composition  
10) Operation of the Board  

11)  Auditor’s reputation  

12) Existence of a joint audit  

13) Quality of the auditor report  

14)  Existence of an internal audit depart-

ment  
15) Existence of an audit committee  

16) Quality of financial disclosure 

Human Resources 

17) Productivity and competence of staff  

18) Staff commitment to society and degree 

of membership  
19) Human Resources stability 

20) Motivation and Employee profit  

21) Accompanying terms of employees 

Organisational Capital  

22) Performance of organizational structures  
23) Existence of effective information sys-

tems  

24) Establishment of administrative and 
accounting procedures manuals  

25) Existence of quality control processes 

Innovation Capital  

26) The activities in R & D  
27) Design of new products  

28) Design software adapted to technological 

innovation  
29)  Intellectual property 

30)  Trade licenses 

Customer Capital 

31) Ability to retain customers  
32) Customer dependence on Product  

33) Company's dependence on customers 

34)  Company's Market share in the sector 

External Relations and 
Risk Management 

35) Management and control risks related to 

national and international economic con-

ditions  
36) Competitive positioning in the local 

market  

37) Benefits arising from contracts of part-
nerships, alliances and synergies 

38) Quality of the company's relationship 

with its environment 

Environmental Ethics 

Capital 

39) The investments committed to environ-

mental protection and to conservation of 

natural resources 
40) Corporate to governmental and environ-

mental standards compliance 

Reputation Capital 

41) Corporate reputation 
42) Accredited certification to a quality 

standard ensuring the quality of company 

products and services 

 

Table 10 defines the categories of information on the intellectual 

capital most valued by the financial market participants. 

 
Table 10: The Order of Relevance Attributed to the Various Categories of 

Information on Intellectual Capital 

Categories of information on intellectual capital Mean Median 

Innovation Capital 4.952  5 
External Relations and Risk Management 4.941  5 

Capital Corporate Management 4.904  5 

Capital Corporate Governance 4.904  5 
Reputation Capital 4.857  5 

Human Resources 4.523  5 

Customer Capital 4.381  4 
Organisational Capital 4.190  4 

Environmental Ethics Capital 3.952  4 

 

Table 10 shows that innovative capacity is the most important 

category of information in the financial market. Experts inter-

viewed ascribe an average of 4.952 on a maximum value of 5. 

They consider that innovation is a key lever for long-term growth 

of the economy and an essential strategic asset since it founded the 

welfare of future generations, and this category of information is 

most valued in the financial market. Similarly, the information 

category related to the External Relations and Risk Management is 

highly valued by the financial markets since the potential of the 

company's interactions with its environment is an asset. Reading 

this table also shows that the information category for the man-

agement of the company and its governance are particularly im-

portant because their experts interviewed attribute an average of 

4.9. However, the category of information relating to environmen-

tal ethics seems to be the least requested by the financial market. 

The majority of respondents thinks that these concepts are not 

sufficiently rooted in the Tunisian context and added that the ac-

tions of environmental ethics are a luxury we will not afford to 

currently in an emerging country. 
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5. Conclusion and implication 

At the end of this study, we defined by consensus the intellectual 

capital as perceived by the financial market. Our survey of finan-

cial analysts and portfolio managers, allowed us to define intellec-

tual capital as consisting of nine elements: « Capital Corporate 

Management », «Capital Corporate Governance », « Human Re-

sources », « Organisational Capital » , « Customer Capital », « 

External Relations and Risk Management », « Environmental 

Ethics Capital » and « Reputation Capital ». 

If this definition is not different from the academic literature, 

however our study has clearly highlighted the importance of « 

Capital Corporate Management », « Capital Corporate Govern-

ance », « External Relations and Risk Management », and « Inno-

vation Capital » in the definition of intellectual capital. In this 

sense, our study can supplement existing work and allows carrying 

a definition of the concept intellectual from a financial perspec-

tive. 

According to the respondents (financial analysts and portfolio 

managers), these components must guarantee the development of 

the intellectual capital of the company. Interest in these compo-

nents is confirmed by our Delphi survey. These elements collect 

the highest ratings compared to other components of capital iden-

tified intellectual. The consensus results of the Delphi survey for 

the definition of intellectual capital can be considered a model for 

companies who wish to report the quality of their intellectual capi-

tal in the financial market. 

This result implies that the companies should seek to disclose 

these items. This research raises the awareness of the Tunisian 

managers to pay attention to their voluntary disclosure in the an-

nual reports to meet the growing information needs of their exter-

nal users regarding the intellectual capital. 

Like any research effort, our work suffers from a number of defi-

ciencies among which the small size of the sample (22 respond-

ents). Like the most qualitative research, in addition to the subjec-

tive nature of the data collected, this study was limited to the inter-

rogation of the only financial analysts and portfolio managers. 

Today's concept of intellectual capital remains a notion that raises 

the interest of all stakeholders. In future research, it is proposed to 

extend the study to other financial players, bankers, accountants, 

institutional investors. 

This research provides some lines of thought that should be ex-

plored further. Our research can only help the launch of a debate 

on intellectual capital disclosure and the improvement of the 

quality of the external reporting. Other qualitative studies could be 

carried out about the confrontation between supply and demand 

for Voluntary intellectual capital information in the Annual Re-

ports. 
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