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Abstract

Intellectual capital is recognized as one of the most important drivers of
corporate value creation and sustainable competitive advantage. However,
forward-looking intellectual capital information is rarely disclosed
systematically in annual reports, limiting transparency and increasing
information asymmetry among investors and other stakeholders. Although
previous studies have extensively examined intellectual capital disclosure,
most have focused on historical disclosure practices or disclosure levels
rather than developing a comprehensive framework for forward-looking
intellectual capital disclosure. This applied research adopted an
exploratory mixed-methods design. In the qualitative phase, data were
collected through semi-structured interviews with 17 academic and
professional experts, including university professors, certified public
accountants, financial managers, audit partners, and capital market
specialists. Purposeful sampling continued until theoretical saturation was
achieved. The qualitative data were analyzed using Attride-Stirling's
thematic analysis approach. Based on the extracted basic themes, a
researcher-developed questionnaire consisting of 66 items measured on a
five-point Likert scale was designed. A pilot study involving 30
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respondents was conducted to refine the questionnaire. In the quantitative
phase, the statistical population consisted of certified public accountants,
financial executives, capital market analysts and brokers, audit firm
managers, senior financial managers, and officials of the Securities and
Exchange Organization. Because the population size was unknown, a
sample of 384 respondents was determined using Cochran’s formula for an
infinite population. The proposed model was evaluated using
Confirmatory Factor Analysis (CFA) in LISREL to assess construct
validity, composite reliability, convergent validity, and model fit. The
qualitative findings identified a comprehensive framework comprising
seven global themes, fifteen organizing themes, and sixty-six basic themes
representing the dimensions of forward-looking intellectual capital
disclosure. These dimensions include structural capacities and
requirements, managerial orientations and market pressures, forward-
looking human capital, forward-looking structural capital, forward-
looking relational capital, information standards and uncertainty
management, and future performance and returns. The quantitative
findings confirmed that all constructs exhibited significant factor loadings,
satisfactory composite reliability, acceptable convergent validity, and
favorable goodness-of-fit indices. Overall, the empirical evidence
supported the validity and reliability of the proposed conceptual model.
The findings indicate that effective forward-looking intellectual capital
disclosure requires systematic reporting of intangible resources,
organizational capabilities, strategic initiatives, future opportunities,
potential risks, and value-creation prospects.
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