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0 ABSTRACT O

This study aimed to determine the impact of intellectual capital on the financial
performance of the 14 banks listed on the Damascus Securities Exchange during the period
between 2016-2021 with a total of 84 observations, where data that serve the calculation of
the research variables were collected from the financial statements published for banks on
Damascus Securities Exchange website. Intellectual capital was measured through the
Value Added Intellectual Coefficient (VAIC) model, which includes three components of
intellectual capital: human capital efficiency, structural capital efficiency, physical capital
efficiency, and financial performance measured by return on assets. The results showed
that only two components of intellectual capital, human capital and physical capital, have a
statistically significant positive impact on the financial performance of banks, unlike
structural capital, where there is no statistically significant relationship between it and the
financial performance of banks.

Keywords: Intellectual Capital, Value Added Intellectual Coefficient, financial
performance, Return on assets.
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Glpiiall Gably Cadl 7 isad
gy VAIC 40,880 daliad) dadll Jalee z3sahs aladinly 4uld & G &l Jlal Guly 2 Jiiaal) piciall
VS Jaladll
+ Gl saly cols) Jaa) + Glayysilly bzl Jd zll = (VA) Value Added 4iliad) il
Llaly) + D)
cibsall Hsals cals) Ja) = (HC) Human Capital gyl Jlall
cgid) Jl) Gy — ddliad)l dagil) = (SC) Structural Capital Sl JW) Gl
A salal) J a4l 408l = (CE) Capital Employed (salll Jl) ()
i pads JS e US Gl ol (e

VA _

Hc . (HCE) Human Capital Efficiency (gl Ju BRI TES

A ilige o JW) e sasls sany Ll ol oo Augall Aadll G188 ALY el

SC .

V_A = (SCE) Structural Capital Efficiency el Wl ) 3¢S
Jaadg 5 Al Aadll A Gl JUl (el daas sasy

VA )
CE = (CEE) Capital Employed Efficiency (salall) <abasall W) Ll 306

cgall Ll uly (e Baals Bang Sl Gl e Ausiall Aagdl) 318 8 AALaY) jeli)
VAIC wloa 1yl
VAIC = CEE + HCE + SCE
P YIS Caungy Jana¥) o ilally 4l S5 Al e IaY) el jaall
ol il ;
— = (ROA) Return on Assets Jga¥) e 2l
Il Jlaa
tholall yaial)
SIZE = Log of Total Assets .JsaY) Slaa) aiple gl (ulds 13S0 aaa
) Jlaal () ol Maa) dady Gl Ll 2a8)3)
riiall il s lasy)
rad) rial Agia gl clebanyl (1) dsand) Gy
Gad) cpiial Libuagll leLasy) (1) Jsand
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chalisl | el | dad il | dad sl | gl CladY) | sl | bead) agial) e il
<l Liial)
29.29 | 4.81 | -21.66 | 161.52 21.79 4.75 10.93 84 HCE
18.02 | 1.63 | -1.98 | 5.33 0.75 0.88 0.76 84 SCE
3.03 | 1.47 | -0.12 | 0.49 0.10 0.04 0.07 84 CEE
3.30 | 1.54 | -12.58 | 48.21 10.17 2.11 6.25 84 ROA
556 | -0.75| 0.59 0.89 0.04 0.76 0.77 84 LEV
-0.004 | 0.34 | 10.47 | 12.41 0.415 11.24 11.25 84 S

ROA ; HCE gpaiiall (gylaall CabadV) of Jaady il eyl dgua sl cilelanyl (1) dsaall (e
o Lo oS (B8 2pn s Al anlall sl e laalaidy bl Ca agng e Ja slly S
el adn Y aadl il s aaall e o Bl LS clegd (pluad) haugid) dady cppaiall ad
carsll (e iy Jangiall o) LS Ghall ) ol aaall e laliilly o1l Jalaa o Jaadl Gum ¢ gl
O b ool Y Al Ll ol ccanse ¢15il) Jalas L (ROA <CEE ¢«SCE (HCE) Jie <l ysiial) 485 L]
b ) gsile 4l g il e1gil) Jalas L LEV e

bl sl i)

asSiy Kolmogorv-Smirnov jlial e alaie Yl 4 jaall ol paiall ol apdall 4yl HLa) elja) o
O My bl aydll ity 4ild 0.05 e ST el Podygiaall dad 1Y Lo Alls 8 4l ) sac
Ol i 0.05 e Ji a5 0.000 sl anall e ¢ liuly il apeald Poaad ol Hlaa¥) sl 2ie
AP ded culS (S) aaall e W anlall aysill o Y (LEV <ROA «CEE «SCE (HCE) < yiidll
S chsid) o3 Jygad 5 A L ahall asll aly aaall ste 8 <0.05 e ST 8y 0.2 gl
@il Jysail (Inverse DF_ Idf. Normal) & Fractional Rank e laldiel sl a5 cld <l piria
Kolmogorv-Smirnov [lial dagis el 5 o ugSaall apdall aygll Alls PA e ekl A )
chuia) ol 0.05 e ST baiall gaead P dad o) Las «(2) o) dsaall 8 inse LS Jagail) dilee 2ay

sl gustl o
Kolmogorv-Smirnov Lidl (2) ad; Jgaall
HCE SCE CEE ROA LEV S
Test Statistic 0.0217 0.0217 0.0153 0.0217 0.0217 0.0523
Asymp. Sig. 0.200 0.200 0.200 0.200 0.200 0.200

:hald ) Jalas

(il Pl 30 GEl) sl 5 Durbin-Waston i) eba) & correlation B! (s ¢la)
H8Y) Ld alS s (HCE, SCE, CEE) liiaal) cihsiiall s (ROA) ol sl 7350 881 3
gl L iy 138 2 Bl (e s Al o Luss (1.556)

:hlaY) Jilas b Leds
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i) ¢ BLIN (3) Jgad

HCE SCE CEE ROA
Pearson Correlation 1 0.097 0.830" 0.831"
HCE Sig. (2-tailed)
N 0382 0.000 0.000
84 84 84 84
Pearson Correlation 1 0.113 0.109
SCE Sig. (2-tailed)
N 0.307 0.325
84 84 84 84
Pearson Correlation 1 0.994"
CEE Sig. (2-tailed)
N 0.000
84 84 84 84
Pearson Correlation 1
ROA Sig. (2-tailed)
N
84 84 84 84

Ll Jeas Pl e daada A

SHCE (b bl aag Julls gsiee sa5 1= 0.831 Lli)¥l 4ed : ROA s HCE (p LLs)Y) =
.ROA

5 SCE g bl aas ¥ My gsime 32 s r=0.113 Llsy¥) 4ad :ROA 5 SCE (y LlsyY) =
.ROA

5 CEE g gk bli)) 2 Jub gsies s25 1= 0.994 Lls¥) ied :ROA 5 CEE o LlyY) =
.ROA

Dkis) ehal &5 dlalial) il Japa ae Al cprial pe Alifisd) i) Ll e il Jal o

: LAY 8l masy 3 Jsaalls partial

Ul cpsial) B B Bl ¥) Judas (4) Jgaadl

HCE SCE CEE ROA
Pearson Correlation 1 0.115 0.770 0.765
HCE Sig. (2-tailed)
N 0305 0.000 0.000
0 80 80 80
Pearson Correlation 1 0.129 0.126
Sig. (2-tailed)
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SCE N 0.249 0.259
80 0 80 80
Pearson Correlation 1 0.992
CEE Sig. (2-tailed)
N 0.000
80 80 0 80
Pearson Correlation 1
ROA Sig. (2-tailed)
N
80 80 80 0

rlasliall ol pariall Aila) ey Bl V) et ang Y 48l (3) dsand) (e aadls

SHCE (n gub bli) ang by gsine sa5 1= 0.765 Lls¥) ded : ROA s HCE o Lliy) =
.ROA

5 SCE g bli) aas ¥ Julls gsina s a5 1= 0.126 Lls¥) iad :ROA 5 SCE op Ll =
.ROA

5 CEE (a g)b bl g JEL (gsine a5 1= 0.992 LLiy¥) 408 :ROA 5 CEE ¢ LlgY) =
.ROA

sAghadl) Laaedl) LAl

sng pday i) A8y Glacal (Al Cipriall ddad ADle dgag pdey daxidl Jhaall laad) zlea (g
alas alasiind 2y (Aliial @lysidl o S5 LSy sl Multicollinearity Diagnostics aall #1535Y)
sle 35all Afiuall Gfyaaiall el #1031 e wiSW (VIF) Variance Inflation Factor cplil) adas
ol 136 10 ) lahall Gy b daais 3 A 1 e LU Al dadll #g)55 (Jal) o dilal)
e S5 13 i 10 e ST S 13y dhaal) il spag) Allaial o J5 48 3 e ST VIF il
5 &) Jsaalls 0.1 ge J6 YT s Tolerance zsawall cplill dad o LS cdphdl) dpanil) A5 dgag

Tolerance § VIF _Lid) milii g (5) ad) Jgaad)

Tolerance VIF <l yarciall
0.311 3.218 HCE
0.987 1.013 SCE
0.310 3.229 CEE

Ly 3 Ly (gslasy CEE 5 HCE iyl 4if L& 3 (50 Jif SCE el VIF i) il of Jsaall ey
JSI Tolerance aad o L& JlaadV) zisai 3 giaen e Lladll dpnaetl) 550 6K 10 e J8 Jalaall
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ehal Al Jally Al chysial Gu Jhdll #laY) A 5mg a1y cihsidl UK 0.1 e

i ppaially Al clial) G laaiY) Jias

iyl s

(I e dlal o Aayliall clsiall= g Sl QU (uly cilis€a) Jadll sVl z3sas L) g
ROAIt = B0 + pIHCEit + B2 SCEit + 3 CEEit + B4 LEVit + 5 Sit+ «it

BAY JlaiY) £ igai (6) ady Jsaad

T aya | 4Lay) Aad) | Jalae | FANa | F 4ed R2 r edall | adal)
T Gy Jeall Jiaal) | gl

0.034 2.157 0.137 HCE

0.878 0.154 0.003 | 0.000 | 600.635 | 0.975 | 0.987 | SCE

0.000 13.518 0.841 CEE | ROA

0.002 -3.196 -0.618 LEV

0.151 1.452 0.22 S

Ao Ak Al )y Al chaadl Gp A o e Jy 13ay 1=0.987 _Laal) Lls)¥) ded als
Gsiua (e iual (0.000) AN (600.635) F e caly Cam (gsina Jlaad¥) zdsa of il cojelil LS
P e ellyy il snd) 8 dalall sl o (%97.5) sudall Galall A cilSy ¢(0.05) Aysinal
RZ il Jalee )Ll

eiNay T J aploaV) daal) ) Al

adl ixy Lae 5% ANVAN (gsine die gsinas s0b g5 (2.157) HCE Jaidl) jaiall )Laay) dagl) oli o
ROA & jise

les 5% ANl (ssise dic gsima yes b st (0.154) SCE Jiwal il 45,laay) dedl i o
ROA 3 jise e 4l jny

s Lae 5% AV ssie vie ggimay b a5 (13.518) CEE Jial juaiall 4pl5aY) dagll i @
ROA 3 jise

s Lo 5% AN (g5ine die (gsinay oS 55 (<3.196) LEV Uil jiall 43y dagll (i o
ROA 3 jise 4l

ail iny Lae 5% ANV (g5l die (s5ina yes s say (1.452) S Jiial) yuiall 458V dagll (i o
ROA & jise ,e

AR g il
A il ) ) il
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& Aol N 8 Jsal) e ailally Lalie L) 1Y) 8 gpiall JU) () 56l capla i agmg 1
AW 3hA Bies Gsm

o Al Gl 8 Jea) e silally Walie I 2191 3 el QL) () 56 li€) 5 agmg e 12
Slashaially Clogheall Laglih dalall ISl G ) e ga 8 il Gl GhSU Bed s
ceDlell e ABDLal) i Sl Lo Aginl) Lgilly 4l

& Al i€l b Jea) e il Ll L elaY) 6 gald) QL il 5061 )l i 35a5 .3

AL 3h Bes Gsm

taluagill o claliiiuy)

Dlaind) AL 3 (Bdied Gy b dapad) Cijlaall )yl Giybe e S8l J) ul ST alaiay) .1
oo ee Lo cdilad) dadll Gla DA Ge g JW e e Sl (ulSadl e 4l W (Lo Ll
Adpral) slal (B b Audliall e 5aills gailly 5l pain]

Cilaglaall LasliShy daldll Gl Cunaty ety Bl lad el JW Gy sl 0K alaay) 2
pgra Salail) 3ac\8 @.ujl P e 2Dl & M) sl éhsj lgd dganl) 47\.\.\]\_3 3\:\3)4.4&\ QL@)M\}
clad) odgl I el e JSS g%l JL) Gl S JS SEE a5 ey Ly oLl

dasaall o AY) @l g 1Yy Coliaall L) oY1 8 gpsal) Jla) Gy il ddjed g)al cluha sl 3
sais ASL Ggia o Sl Jie JW) o130 gl sl gpet DA e Al G0 Bhed G
clad) 1Y) (el Aualal) Al o) (e Ly s <))
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Sl caall e ¢! Sl ) gl gL Gy

) clanlde g (3ale

ddaylal) @) paial) @,lﬁ\ diall AElal) fyrial) .
LE SIZE ROA CEE SCE HCE cipaall pud
plad) &

0.782 11.069 9.720 0.114 0.879 8.287 2016 Agypms Slisesi b Cipocma
0.798 11.022 -4.463 -0.026 1.599 -1.672 2017 igyyos Lisesi p iy
0.829 11.071 0.041 0.014 0.093 1.103 2018 Ay Slisesi b Cipocma
0.845 11.123 0.322 0.019 0.331 1.494 2019 3y Lisesi p iy
0.737 11.422 18.491 0.197 0.945 18.213 2020 4ygu Slinsip Copna
0.731 11.656 11.586 0.131 0.898 9.847 2021 dgygm Slinsifh Cipna
0.221 11.029 26.022 0.269 0.986 69.275 2016 dgysm dashl s oy
0.273 10.099 -12.583 -0.116 1.046 -21.656 2017 dppe Silasll ki ey
0.296 11.011 0.421 0.014 0.559 2.268 2018 dgysm dagll phad oy
0.334 11.046 1.637 0.025 0.752 4.025 2019 ypus ikl i ey
0.262 11.457 48.214 0.487 0.994 161.524 2020 dgypm agll s oy
0.266 11.761 37.253 0.379 0.989 88.979 2021 g Silasll ki ey
0.887 11.291 4.175 0.049 0.888 8.957 2016 ngally dyysus oliy
0.881 11.254 -0.425 0.008 0.062 1.066 2017 yagalls dgygm ely
0.854 11.213 1.824 0.032 0.715 3.444 2018 agally 4y gus iy
0.822 11.141 0.163 0.018 0.152 1.186 2019 yngalls 43y pm iy
0.805 11.479 11.232 0.127 0.923 9.965 2020 yagalls dgygm ely
0.763 11.681 11.647 0.131 0.903 10.331 2021 jagalls Ay ol
0.931 10.767 1.537 0.025 0.664 2.978 2016 galally 4pm el
0.966 10.702 -5.437 -0.028 1.493 -2.028 2017 galalls 4ypm iy
0.989 10.676 -3.342 -0.003 5.331 -0.231 2018 galally 4)pm iy
0.826 10.723 -1.324 0.006 -1.319 0.431 2019 malally 450 cly
0.845 11.388 13.426 0.136 0.963 26.904 2020 galally 4pm el
0.858 11.871 9.478 0.109 0.943 16.805 2021 galalls 4o iy
0.599 11.304 5.747 0.073 0.889 9.016 2016 Sluy) Asall Ay iy
0.589 11.461 -0.645 0.007 -0.064 0.943 2017 Say) ool dyygas iy
0.532 11.564 0.656 0.015 0.635 2.701 2018 Syl (Asall Ay pan iy
0.717 11.835 0.877 0.017 0.768 4.315 2019 Say) ool e iy
0.776 12.124 3.765 0.045 0.907 10.746 2020 Say) (ool e iy
0.794 12.406 3.634 0.048 0.888 8.968 2021 Slay) Asall Ay pan iy
0.879 11.371 4.423 0.061 0.782 4.596 2016 (cipdl) (agmudl san iy
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0.899 11.422 -0.835 0.012 -0.282 0.783 2017 il (g2l gan iy

0.902 11.483 1.186 0.031 0.583 2.383 2018 il gagmdl pan Sl

0.902 11.507 0.843 0.027 0.396 1.654 2019 il (gagand) gan iy

0.885 11.817 6.619 0.082 0.835 5.895 2020 Al gasmadl san iy

0.841 12.176 9.318 0.109 0.881 8.409 2021 il (gagand) gan iy

0.711 10.869 9.348 0.113 0.878 8.214 2016 g (uslin el

0.669 10.83 1.436 0.043 0.551 2.221 2017 gygm (uslan el

0.706 10.919 -0.883 0.005 -1.978 0.336 2018 dgysm usln ly

0.722 10.96 1.165 0.035 0.516 2.065 2019 g (puslan el

0.605 11.262 25.714 0.274 0.949 19.514 2020 dgysm Laslan cly

0.514 11.487 24.965 0.272 0.941 16.571 2021 gygu (uslan el

0.635 10.558 15.877 0.183 0.945 18.071 2016 (il ey

0.733 10.661 -4.638 -0.031 1.319 -3.134 2017 Gyl ey

0.811 10.825 0.475 0.022 0.569 2.318 2018 (il ey

0.823 10.914 2.234 0.045 0.796 4.913 2019 G&yall ey

0.723 11.143 17.465 0.194 0.955 22.094 2020 (il ey

0.661 11.347 16.995 0.181 0.948 19.061 2021 Gyal ey

0.837 11.272 4.554 0.053 0.915 11.716 2016 HLall ely

0.642 11.132 -1.883 -0.009 1.862 -1.161 2017 HLall ely

0.592 11.195 0.557 0.016 0.539 2.167 2018 ALall ety

0.608 11.267 1.727 0.033 0.745 3.918 2019 HLall ey

0.706 11.597 8.226 0.092 0.930 14.337 2020 ALall ety

0.761 11.903 6.225 0.069 0.895 9.479 2021 Hlall ey

0.795 11.393 4.349 0.057 0.886 8.762 2016 i, ey

0.812 11.517 0.089 0.012 0.548 2.214 2017 i, ely

0.783 11.598 1.164 0.024 0.736 3.701 2018 i, ey

0.714 11.518 1.995 0.034 0.729 3.689 2019 s, ely
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