WWE100 Oloxiao] AF o lanli] YT 0ylaws /e U/ Jlo (6 ylsboes oaidbos ool doliliad

SO s (555 Qalo paw »3 dalo s YL 83T LI

Olrg V1L Blgl Hwr93 ) 034 LVCRER Y

*ooly B Sibgd

2R 9

AF/0 /Y bl g, AY/NV/0) el y g

ol
ey Boo b LS50 alepe Ldle oS G icanle j3 Dolad 5 (25 eeea
ey el (Jlo Zopae 0jem 50 e Sl Slegdge alexsl (sl @95 (g5l
el ol anils cwlul Gmai oS8 Slegenal )0 ojlgen ke pu aiyja 5l oMbl ¢ ol
O S )3 g 5 LS ph Ao JUS Lo diie oS 5 et 50 clie aje 5 4
S i 6,58 alog il 5 ples Canid (I3l s 51000 JSE 4 Slios 5l Jol> b
wlopw JSba 136 () p pol> Aol Bus (nlply w8l e )10 )93 5 (polB Coeal Sl 1
S5 Y Jals s Lol dmel oaims uSiis (sloasly ol sl L &8 1 (6,55 dple oo 4o
VAT Gldbu (b ol ol Gl i (2950 DY gameg Slge Caro )3 ould axdndy
Hisloaulxe sl g b olils o3l gy 51 (6,58 o dpwlxe gly el VYAV I

oz a Sdeaily sl ady ol da glils mex 4y Do oligS sl oy S I le

Ol (B Gl 3T o ws ol g olaidl og 5 (53 axly oMl ST oKizils wy pae JLobiwl *
Email taghizadeh@iaut.ac.ir (Jgims 00ins 35)

Ol s sl 09,5 (il nl o5 by olisls oo sl ai )l ol IS **
Email: pourrabbi@yahoo.com


www.sid.ir

O AY bl /YY b)low/mww JWwo / Jb gylulus dgh ole dollad

a8 e Lt gl el s ool b I aez 4 plos Slrlo Goi S s by sl
Josine g shie abaly (6,53 wlorw g laolls gex 4 Sae oligS slaoad S i &S
abl; 6,38 Glow 5 bbby o @ plew Gl Boi> Cond G Grizen 318 3929

2,08 3525 (5,0 e 5 St

o oly1o 003l cdulo pus 4l 38 ¢(6,58 lo yus cylo o Loz gaudS” (g 0lg

doddo —)

obsS slagany Joud 5l Jbo el e oS 5 (S8 araslap LSl Eon
03 LS9 oyls ojlil sole plow 5 jLies plow cdwaily (sl adsias,d lyol (uw
Syse ilizen Jlo ailie (S 5 1 355 o (3 b 8,8 aylops il sy 5o (N YAA
(Vo7 3908 (e 3 9590 sl (6,138 b s 51l Cedled o (als o LT ool
2 Jlo @l S 5 59,5 Lamine dilep LSl ol TG00 &5 LS (g8 o0 e e
wloy aig 3o a5 Ll LATAY 995) Conl o ) Malen D55 (55l diion jslaie 4y &5 00
oy Lo SRl (OVPAY wooly ,30) Sedice il ol oy Jsle 5l b oS5
wrse ol nl a8 oad o1 Sl 35,1 QRIS 5 €558 alepe ase (el crse sl
Pgbion &5 25 (6,58 ale s il

OOy 5 S0 a5l wll s elal a8 (gl b 1o ez sle ST iy 5o
Sgb 0 ol (6,53 dla s 0jg 0l 45 ABL oo (Slojlr 35pedels (sl )giS 5| (i (555!
@ il ded jsls 4 g 0,18 s050del Codle (6,58 Ale s (Y V) o)) Ken g SLinog,)
ayloile ;006,80 alo w5392 il .l ouds aslil b losl jo (g0l Slls (lgie
032 TGy casls walss o 1) lejle (2B cuze 5 Jlo 3,Shos d50r Sz
i S @by 5 oo Luly) (pated Ol 25 (IS Sl el (6558 e 059 4l
e aS o Jolo 93 09 o Dgmme S5 (5y5logm (salS el 5 (LB Cu e mpe
Sl (G938 9 Oad (Sl oConl oad 23S 4ms 93 (b loiS pd 3 e CodsS (Al
e Coidge e Jolge sopeial sla 2l 5 (6,58 e carze (nl )5 Sl (558

I- Bronen
2- Roodposhti, et al.
3- Barney


www.sid.ir

AY bl [ YY 0 lows /i Jlw [ o (g b (iR g3y code dolibad 74

S5 ) Cage 5 eaiS alp sy e glaolls wpas golazdl cols, o
QYRR o) S 5 00l} agione) oo

9 <yl gy ol 5l g il Folite slaaa Gl a5 ol cagphe (5,58 ilo s
2,le Wil (et 1 (B oS wloads 25kae 1L alal) jo (glite (6525 o5l (sl lne
5!

&S cwl -4y 25 g (6,58 ol coledbl isle- (6 S8 sl el (6,58 asle g ZSlas
as lojle 4 Blaie ol)ls .(VAAY QO leiul) 05l g F ool el wilg o o] 51 edlaul
all Js 5 Samd @bl S plye 4 (e a0 5 w5 e 8 Gyl ol sl
Shos o (13l 5 (e G9ho b gloyes S5 Jolis (6558 oo (Y- - T p900) 095 oo
59 55 5 Sel Glosles ;0 Sgzge (15 (S8 alo s (Voo T (SsSiy j)aily o 25 50
&b Slejbo (Bl g5 b <S58 sl (6,58 ale y 058 0 ilae Slejle 5 (59,8 wlaw
(6315 (D 5 Sy L pam) GFl sl aati g ol wiile WS o ool |,
(Voo Toladam 5 Ggmn)10),500 9 150 5 (59050 dgnte cdlssn hals (s e (5,0l
g 00 (WIS p (e &5 Canl ES5,0 blol b dS 5l A ol Jeld (658 ale e
OYAY ey (o)1) 0T oyl 4 T o g 0 oS 1

Slalllas 5 (6,58 dilo yus (5,5 o3lail sl gy pagie A1l Ay lassl dslolys cdendo (plslas
Zalgd 50 Casl 0us 03,51 Sigyg sl 5 g% Saans B s g o0 a3l aidly plvl
ol 00l a1 g 8gats g Dlolpiinn (6 S am al)l 4 megh sleaidl Loy

S5 oy g oIl slashg, -Y

oads oo (6,58 le yuw (5 S o5lsl 5l P sl Joe 5,58 4l ool o
WS oo JElel aes ez 50 6,8 alerw G 3,Sug; IS sk 4l
(Ve Foog) g (Voo ¥ &l gello)

1. Stewart

2- Sveiby.

3- Dzinkowski

4- Harrison and Sullivan
3>- Malhotra


www.sid.ir

Y AY bl /YY b)low/mww JWwo / Jb gylulus dgh ole dollad

slaabls Jo (2551 35912 5l w5 e (DIC) (6 S8 ale jo pitne sl b, -
Gl el ovims LSCas it polie olulid ahowy 406,53 low b ogpeie
Egorme g 9 99550 dmlne ST S5 D50 4 polie (35 )L S e ) 0
S  Glej Loy, cnl el dbgyye ol o3l il Ll calizee Slids i3 )
Logiins g il (aoeiss bl sgpinl slo ol)ls calizee gli] a5 Wigd oo 00 5
I Al G5 el ) K0550 gy el by, ol i (6,138 555 )
ibies 0 é 5 ool sl gyl

<S55k 83l G WS Al =(MCM)T)‘)'[€ G leyuigla bs, =Y
Sl b pygs ol jload has plew plolo Boi> 5 (plew JBL cod Slie )
D oo 8,5 Hla )3 3508l by 2l b (6,58 ale p (33 lee 4 el
Ol g wlor o oz G Dgls &5 Wgdga 08 Y1 4 SFa D) 5l
(55795 i) & o i 3] A2l b 1 e s (a5 28
il g by, Gl eladle by Qs

blaalls etk &5 g, cnl 5o {ROA) ol @S5l b osil sl bs, -
syt sl 15 eSiln 7 52 bl 8 LB 35 gmd el aslic
3 by 99 (nl SOl 090 oo dnlie Canis S0l L g 00l dle 0S50
el ale glaselys 5:0le Bagl o o pd d5ptn glaallo (oSl
A3 59 il peodel Zaws anel e ke T s 4 05080 sla oo
L gl slo s 35551 6958152 Bask ! 516 095 oo o 28 55 Ayl pos
Salls a5 Wsd oo 03 )5 4 Slejla g, (ul il Cuws a4 (6,88 aloyu
Lo bsy ol 5o Antl demlie LB Caio lawgio b allle Jlo o) 5 s
035 5 @ ogainl slo ol)ls (6,135 55,0 0,910 slp YL slaal e Sl
Salagslaml oogi8l 151 (s aplese wlse (Jold oy, cnl Wgd oo
Sl os 08 9 (5,53 03938l )l oy o dlne Sl

dilize polie glulis sline » lagtg; 2l {SC)T ikl &)l slaig, -

u,uLw‘ » OM—‘ Cawd (_glbu»LdLo 9 Lmuakl.w 9 6‘)53 AQLA).w lJ le.: 6&61‘)‘0

I- Direct Intellectual Capitalmethods.
2 - Market Capitalization Methods.

3 - Return on Assets methods.

4 - Score Card Methods.


www.sid.ir

AY bl [ YY 0 lows /i Jlw [ o (g b (iR g3y code dolibad VYA

Glaghy, e by, ool )lgil (B8 00 a4 Ll 315 5 5kl o8
S5 slagh) o a5 Cul cnl Glassls leis 5 axtes (6,58 4lop s
255 503 Oy50 (6,53 aplo o b 35080l slaalylo oy 6551 51 69591 2 s sLeel
039 oo (558 diley S gl &S Wigdpe 00 1T 4 Sl Loty o
Sobs ol g, ol 55 oSte o505 b 5 (s3leiel )8 oo 1 Lol ol

ilion 0708 5 (658 lop A LE ()l 0 e Ll
oals oolaiwl o ol ls 003l g, 5l (6,58 aile pus diloes 1 yol> Lmgh 4o

e s b Jboo,Slas g ,l5L (5550 5 6,58 asloyu 1306 (VY)Y 3 Ken o Lo LIl

S8des 9 3l 25,1k 6,58 ale e o a5 Sl (pl L S @l il ools H13 o) 2 3550
yolic a5 uiored 310 3929 ()1 o abaly e Caio jo S8 sl o5 0 L
ool Sl i sl wead a8 3 IS 4 by LS (6,58 ey cnims LSS
alopw abal) gwyp @ (Sagh 50 TR s Sle 5 Slo) il (o0 b 5,0 1L
Gloyu 099381 05,1 s co lid gl Al slps lolo Gei> 4 L (6,58
lo o 039331 (25l ratzmon Byl Jlo (e g (s abul, pleew Glrlo Goi> an e b o5
Aloys 009381 o35l Lol Lo o plos plizlo 59> anje bl S g s alail, gLl
abal) plees (lloi@iz anso b 6 Ll asle s 005381 ()] g oal a8 )5 4y (Su5d
35S oo Ol Gy S ol @l il ool J1E gy 050 | (658 wlepu izl (26 2
(Solgl eIl o S (ol eSSl S (8500 CawS > sla S5l aS
@S 2 b opae Cp Sy 9 Co e GLSs g ibge yué Lacl wo s (STl 55 o3
sl s Sl slaol)ls (6,83 Glaallo Ll s9esl sla 21)1) 6,58 ale p s1i21
B G2l 5 6558 Ao BLS T (o) 4 (VTAR) (l0n 5 (om0 )l5 (550 25
olis Lidgh Sl s eyl 5l Jols bt sl asls,y Jopé sloes o Jbo o,Slee
o bt slacS 2 Jbo o Sas 5 )5k A5 5 68 ale e o jlogime LSl osis
g opl slaansl aslesls 1,3 anlllas 8,90 Q pogs s Lol 5l oslixul b 1) )l


www.sid.ir

174 AY bl /YY b)low/mww JWwo / Jb gylulus dgh ole dollad

5 (s waloyw b jomme (20) aloy JLSLe £53 (o o cne alal) 3525 pue I S
widgi 5 (VWA ol ol 5 tbemaoditb o Q ipgs o 31 olictul L agptisl 33|
5| S loazil, ezl b o 18 o 035 b ol all, o)y 5 06,55 4yl yor i 4
2y g5 Sl o odil 9 6,58 dloy (( Jlo 003l 5 (6,58 dilosu o Eute jlolins abal,
Ol Sl Gl Goss 50 551 Al s (slo 2555 T Jle 005l £53 5 (6,58 ayle s
5 S Sll) (6558 dloy abal) chaghy ;0 (TAR) () len g 0ol) agioms il o
ol s ailesls J13 cw) 0550 1) (e oBas ) den Coumin o8k ¢ (5,5 Lo
JEne g Al la () 55 6B 5 (Slakal)) (6 yie (Gl (58 slaaslapm @23
Gloyw adayly Bro lojen w0 a5 Jlo o wsjls olias alayl) o Sae L K05 5
Gl 30 cimgh ;0 (WWAD) )en 5 olo, ol Jlolins 8 80ae b Sluil g (5 L5l
o950 5! Lol zels wilesls )13 byl o001y (5L 5 (golaidl) oog bl i)l sl jo (5,58
o333 55 b G55 1 (558 ol s 5 sinn LT oo ol gy sloesd
O Ay owyp 4 G 50 (VeVE) (g mgum el Ll 5k eag33l (35, 5 (soladl
S 0359 52 53 5,58 03538 5l 31 oSBT 55 5 Sl 5 5,55 e
sl 5 5l e o il s o S At 45 S o )l gl el Bl
570t dze 0,0 18 Ll Jlo aylo s 50 Eov b o518 (g pglogm a5 (> y0 0l 18
sy3e | plis ol sior a5 1 (5555 e Ll 6 magsy s (V1) T
Glo o ¢ glusl Gl ) (6,58 ayloyw oMl lidl a5 was o lid guls wsls 1,8 o)y
(A Sanl osdgo plows (Ll Goi> dije (alS Crge (bl oy 5 6,5 Lo
wloyw 5 (bl alojn 5 Slasl alopw) (6,58 aloyw Jolodi 5 i 4 (ool 5
aS s oo Hlis 0,28 bl el wslby b oS 0 Jb o,Shee b Ll bLs )l g (SO
BL, e, (g8 0d ) 5 LSS (59052 45 53109) (Jlo o Shas 5 (6,58 ylo s oy
2688 alope 3 ciagh 0 (VAT OIS 5 (gndy )ls 3525 o s 5 e
csbadl o s Jolis (6,58 asle s syl aiols J103 oy 0jg0 o o550 Slejlu o ,Slee
5 63 wloyw izl G &5 was e s @l aliee (b)) e 6 e

1. Sumedrea
2_Boujelbene

3 - Affes

4 _Ahangar

5 -Rafiei , et al.


www.sid.ir

AF sl [ T 5 ylows /i Jlor [ o (5l ulons gy (ool dolibund Ve

@ i (YY) LKen g lead 0 )ls 0529 o e g S bLS | Slejls o Shae
aS a0 o lis bl il 1o 5 lasle yu o]yl0 o e jo DleMbl (656 9iST i o)
5 bl laylnl (Gimgsy byl Sledbl (g55)5iS5 sl jll 51 (S5 51 Jolos o oSy
el C8 L pazmen S ce oolatul lalew sla ol Co e sl (L5, el
Ol38l cely S o colaiul Gl yo slo Slils slaaslyd ol Sledbl (6595iST 5l oS
5 658 le s ( abaly (cagsy )0 (VIT)Ts) gl oo slasle s sl o 35500 oo
loyus aS 00ld Las a5y S g i ol 00ls 18 dalllas 5,50 1, oSl o Sles

)18 Ghgs g Ghigel (@LlS Gl el i 6 S

B3 sdans 8 Y

Sl az g bcwl oo solaiul ba ol jls 0o3b (b9, 516,58 ulo pus dcsloes (5l 5
Orlnle Conlonds solanal aple p a3 5l (6,58 il aslne 512 o9, (0l 5o
R s 2590 b &S 18 (6,58 ale g asbe o JLSle G bLS T gy cnl o
) 9B e b apd b el azb 5

S92y alal) (6,58 wlojw g la ol oz & Dde olgS (sla ooy S 1 ()
Sl

1o 352g alnl) (5,55 ayle s glo )3 ez s ke Aty (slb By e Lyt (V
3,18 0929 abal) 6,58 il gl s @oz 4 plews Ll B o  (F

o9y 9l -F
S S g3y s )3 g 55l g (692,15 (e Saw Sl 5l Lol gy
oo 4t S5 NP e Jlo bl B YYAF Jlo slal 5l 55 gl o) 090 <o
9 0‘5.0 Cxiuo )b AW 4.»_9).»..\.: JJ....J Y. 0.\3).:5 » )\) ‘U’“’mﬁ)" U"‘ Lg)Lo] 4.:.0[.‘> w‘
o3l ele o828 Jold 5 gy diged oo 0l 5 )3k 3ligl g2 (2950 DY gz

..\.H..JLv ailas ‘5”.0 0)50)...@‘5.»)); Sjy90 o)5o)¢4561l.cz usj.w—
il sl bl o e o 5,0 e -

I _Gassmann ,et al.
2_Lu


www.sid.ir

X3 AY bl /YY D)W/W‘JW/‘_,JIA Silnlis idgh ole dollad

bl o tss 0 LT 5 0 00 (glaosls a5 Lla oS —

il (Sale) 6)la5 ke ps slo &5 0 g5 -

o 590 0590 Jobo j0 a5 (S 1l JLo VI reznd O jg0 4)) <80 VY ulisl ol
lazs 5 15 anlllas o g0 5 il g b wyg

plxil Cuz Sl aie (S hol plsie a4 (gm)z 9550 Slo 250 (Jlo sl (31555
3y50 6o &8 1 bl o (6ls &5 ol b 5155yl a5 sl o ooliEl ins,
A1 ookl 550 5 2Bl ys (s ke sl Goss Olesle Cabs Bayb SlaS el 5o
RO PV S

aily slaan Cund daolils ez 4 Sue oligS Gl an Cons SOl aghy
Wby JSbo plgie 4 b alls goz @ plew lolo Boi> Sond s L 2 oz 4 Oue
BB 25 Oygo @ a8 Casl Ghaghy aily it 550(1C)" 6,85 il juncend 00 iy a5
] Al
oo & ROTAy; TALEBT; alfle g4 bl sl 5l 5o slp o)
ol 00 dlee 33
Foyg0 0 80 b S 5l L3 o4 EBTy
Lojeo ;0 CS 1o dgpuinn ol o ol)ls SKikee TA,
L oy90 )8 88 10 sgpitn ol sloolls 003L 75 :ROTAL

TR = TAy + TA,

t
2
b Il 0,90 ol jo o8 1o sgpin ol sla ol yls (TAg
1 ‘;Lo 0,90 bl Ho &8 1h dgguine <ol GL“gs.’.‘)“) :TAt
EBT,
ROTAt = =
TA,

s TAILEBTI, ailfloz b 4 5 05l 5l o] & coeiie slo &5 10 a5 o (sl =Y
ol ol Casd 4y 55,90 ROTAILL

€ 0,90 ;0 Caro Sl S 5l L3 84w :EBTI;

A o,90 ;0 Cario dggeine ol sl ol (1 Sileo :ﬂlt

do,90 10 Cario dgpie 2ol slo 1o 005L &, ROTAI

!~ Intellectual Capital


www.sid.ir

AF sl [ T 5 ylows /i Jlor [ o (5l ulons gy (ool dolibund VEY

—  TAI, + TAL
FAl; = ——
4 o oy50 loml jo Caro dgpin <ulb sl ol ls “TAI
I 0,90 LL o Cas dgpin <ol sl ol ls TAI
EBTI
ROTAIt = =
TAI

&5 oo ol &yeo ;0 ROTAL L ROTALL #5 00,5 avslio b e ool jo -V
(a8l ety Santo ) 2S 50 (a0il £ 5) ol 435 plonil suar do1 e ROTA

ER; = (RATA,—RATAI,) X TA-¥

sabayly ol yo

d 0,90 10 oo 4 Cd &5 5 2oL ol :ER¢

ER¢
IC, =————-b
U7 1+WACC,

STPUS T IS
40,90 ,0 &8 18 (6,58 o :IC¢

B o)90 58 &85 oy aiie (9550 (eSile WACC
el 25 2% 4 dyle e ai o drlons 09

L, E
WACC; = ——— x Kpy (1 =T —— XK
t L +E x Kpg( b)) + L+E, Et

¢ 0,90 o &S pb Lo s Gu’gs“’“x? Egoo :Lt

Foy50 50 81 plow lirlo 3o gox By

(535 o Sl 55 5l (oMol oS i @yl 0500 &5 Kpe

dogy0 0 o85,8 Ol 5T

do,90 0 o5, sole plgws a2 Ky

OYAY &) sl 1YD o 8 15 (sl s (slollle 55 ) -0 ole 3 lle 5
Pl 45 laS 1 " WS o 0, 4 pakis (glaclle (yglE VEY ool olie 4y az g
oo 0 TP S yd 1A Jlo b Gopdy Jlo 5l osdie Jad eys 50 dlelaa sl L]
P 53 g plmil Goye GLISLE Gk 5l plew VST 5 & 4dS oS ()90 50 00l Sl
@ azg b ol #5130 Masbce Blee o858 Sl 1) s cS sy 5l 0s,5 el abgye
i 58 VY ole (gloe s Dol by cmizmad el 4o o YV 55 Slle olas


www.sid.ir

VPY AY bl /YY b)W/WJ‘w/g‘l@ Silnlis idgh ole dollad

59 exoyd Yol Gt Ol5T 5ol plows b (qmyg0 Sl 15 (Sl Codlao VYAA Lo 5l aiss
Ml)sa /Y‘ uULo C).’ UJ‘).IL.J ‘w‘ oJ.:...u) ‘S'LJLQ M M)o Y’ L| \ . )‘ 9 0w ).)‘).'
P90 dmle ) Sjge 4 (99,95 W8 Jow jlesliiul b sole plew ai 30
_Do(1+pg) n
Et —Po g

byl ol o
T e oj50 gl 1o &5 50 o 12 29,8 <uod o
Q‘)‘MLQK“" L IR M}‘QJ} b yR Ogw :DO
A IAY Sl ol dgus 0, #5 0

g = /(1 + Dgs) (1 + Dgs)(1 + Dyg)(1 + Dg7) (1 + Dgg)(1 + Dyy)
03y asio g SPSS 1331 05 5l laools o g ayjo g laans 3 903 Cga «oles o
el o0l solawl EXCEL

Laidl -4

Shre Bl il g koo ¢iSTas ¢ JBlas dlawi Jolis ipgh sl pusiie 6kl slo coeS
ol 003 ) Jgoz 4

shwogi jlol - Jgun

Ll sl
Jlxo Sl il Sl P lo> Jlos> Sz e .
B el
VAFITUEA O/ArYYos EA AMOAMEA 4/AAYEo W (IC) &< wloyw
by Sl Ak Cawd
<[VAAY QI AT +[oyYa ARSI A B )18 xe 4 S
(CL/FA)
S S (AW S
QAR T ALAT:) +ltg0- «[oYY. A B s xer 4
(LTL/FA)
Lo lo Beis o
DARYAY QALY «[AAY QAN Y23 A% le ol ol
(E/FA) & o151 xoz 4

oS imesy Sloslre :iLe

B> Comd (uileo 9 < /OYTA L Sl rex 4 Do obigS sl ooy o (Sloe
bugie job 4y as cul cpl Kby ol as ail oo JAEY Lo Sl rex 4 slps lolo


www.sid.ir

AF sl [ T 5 ylows /i Jlor [ o (5l ulons gy (ool dolibund VEY

sle aa G,b 5l 03 sla Slls do 0 B0 5l jiis (yge5] 0,90 b diged slo &S,
Wl 03,5 (o (ol plows (59,8 9 ke obsS

tel 335 i 43 Jol dmd 59 yg03T 31 Juol> b

Jol 4ws 3 (903l 51 Jols s -Y Jouo

Anova Jowe 5 (518 % D.W R R?
F o kT Sig.
1/0TA «[ogY ALY
\YIFAR ofees

B yaiio H1 & B (518 S0

B o Jiuwn ydio
t okl Sig.

¥/104 N —YIYFYEA YISTYEA CL/FA

oS imesy Slaslre 3L

g ol 2[00 5 s i (60 Foe mlawaS v o (LS Y Jeax )0 0o &Il s
O 45 g3 leal 155 o azmiyo il I8 e (g el Ll s pkie oy o0l i
Olpls o)lo 0529 usSam alayl ) (6,538 oy g b oT)1s ez 43 Dow 0lisS slo 20y Cons
Ol Sl e ol e 99h o0 aipdy VA0 Glebl e )5 ag Jsl ans 3
PR Frgo ;0 Ll F00S5 5 (gew S ) dolae bawg oads (w Glen polie g (A8l
Oge Sy 3l eolaul Gl asl anils  San (0S5 L ballas g 008 o, blla> e
oolitl yguly = cpoye0 gyl 5l Koass 5l lallas S e yokie 4 .0l gy
M r:..\.c) L)B'Q)—‘ HO .))j )‘)3 Yo 9 A o)l.' e u}w)‘ﬁ_ O229° o)Lo—‘ AJULO \)9.MJ6A
lallas (o (Seod (Jn 35500 0, HO Djs0 0l 508 50 5 05 o0 a8 8y (lallas (s
O 85 amo o lis adly b el VOPY ygudly o yg0 o)lel s )8 pl jo o)ls Dgg

S 092y (Siwer Joo slallas


www.sid.ir

V¥ AY bl /YY b)W/WJ‘w/g‘l@ Silnlis idgh ole dollad

O)L,o] Slg‘YJj» e 05....4‘5;7 oalazwl u?—a—u))f) (515 Q.)y )‘\)LSLLA UB‘Q)—‘ 6‘)4 F o)Lo—| )l
;f)l_?» ‘SHJLo).a QB.A)T WLQOJJLQ.ASL 0oy JLO)J uo).% J)lS QM 6‘,) G..ul...u‘ quS
Lﬁod.al.o..ﬁl.‘ ‘;J.....MS 9 Q;JP UB‘Q)—‘ U”‘ ) J)..fsa ﬁl.?u‘ JJ.A u...o:x.n oJaLo.JlJ U”"L“"‘ » «‘).g
O 5 slisd) Wl go s B ojlel 5 Jged ulil pr s 5 95 g0 Arlone
(Y -0
(K —3)*
4- )
Al o 4w g o polie b cud 5 arJlo e o KTy ST
i cgllas ) i oS 0352V YD 1 SIG. o VFD+ 1y 5t o Lo gJika Jgh s 5 0
Dy g s 2y osilasily SBlazr Jlaji gisi cally sadlisn (1-0) st

]B—n(52+
"6

P30 4w 5 (3903

P95 4d 3 (4903 31 Jols gl Y Jouo

ANova Juwe 5 Si18 we D.W R R?
F o bl Sig.
1/01¢ oo ofee
“[+%0 oIAe
B yaiio 31 <O 9B (6518 Sxo
] a Jino (S aio
t oyl Sig.
£/+0A ofees -¢/AYEY o/+Y+\EA LTL/FA

oS imesy Sloslre 3L

Lol 5l i SR e (54l g plaws 45T a2 oo HLAS Y Jgax j0 euld &l gL
ans,8 cplply o)lai 0g>g alaily (6,58 wle s g o Syl aez 4y Sawasly lo 2oy Cons

1. Dubauskas and Teresiene
2 . Skewness
3 - Kurtosis


www.sid.ir

AF sl [ T 5 ylows /i Jlor [ o (5l ulons gy (ool dolibund Ves

Sl cpl Gl et oy irad Ogd ced A8 0 VA0 liebl mhaw jo e g0
6U¢’>)|)MJ..J(‘/A“)F0)LATSigwbwk)wwu‘)wd;)b)“)wb

Db oo o me (ygum S5 Joe o b oo (14 0) (S L

P g dd )8 ygo)|
pam 4 3 g0l 5l Jols gl —£ Jgsa

ANOVa Jow 5 (8315 sz D.W R R?

F oyl Sig.

V/0¢A sloeY «[YoY
0/A+\ ofeee

B piio 31 &G & (G180 Sxo

- b . Jitun i
t ok Sig.

YIANA o[ee0 YIAY-EA -UATEA E/FA

oS tmesy Sloslre :iLe

Sl 210D 5 s e gyl e a5 a0 L T Jga 50 ol &l gl
é,o;-QFL@»QL}L@&Q&;-%@Qﬁdawkou}@sﬁsw\oMoMmHo@}
Obaobl o ;0! Gahioxd pgarand 8 (plpls o )ls 092y ot alaly (6,58 Glej g o o)l
MOGA ulM) 4.:3[.: Q_w‘ ‘w‘ \/Af/\ uj.a.».“ﬁ u..a)ﬁb o)LoT ‘M)_e U"‘ e ..\JLo.v u.».u) J.D.MA
ot gl gaS 55 ) F oo )lel SIg o )ai g2y (Siaed Jos slallas oy a5
DBl ge o g a5 Joe cnlpls il e
uw.»dl.b )‘J"""‘“"*’d‘s"‘)ﬁ‘ <IYYA uTSlg 37/‘\0 ‘).: cj)L> O)LO"‘)‘J:O;A P o MJ.S).)
Joe Coro g oad aidpdy oniledl DM Jbp mje plply il oo (100) s

el 05 0590 3 poer 4 B Ay bgype (g )T


www.sid.ir

\PY AY bl /YY D)W/W‘JW/‘_,JM Silnlis idgh ole dollad

S 5 Az —F

Sleolaiuwl b o o Byro b &S 1l (6,58 asle o yhomiw gl Jow lal iaghs ol o
4......4[.7:0 )‘ o w‘ oy oolaw! uS).u.v 6)S3 AJLOJ.M.: U’“M 6‘)) Libtsul)b a.))’l.g Uuﬁ)
CA.:.Z..a)\b 03 :L.S).n.\.v 6[@ 95).,..; G)Sﬁ daLo)...u)JAJLA)M)L.}Lu).uL ‘QSJSj :LaLo)...u U“’))‘
or 99 WA JNYAT slo Jlo (b 18 ol Gl oor9 p29))s ©Y gazme 5 0l3e
éwmu.uobsfkgb@mmwdmo@um amTwom@LJwiu)f)ljs
Ol b as casline s ol 0)ls 0g2g lo dme g srie bLG S (6,58 alo s g o o)lo
LS ool (RolS LS 30 (558 aglo s 35,] e olisS (sl ooy 525k 1 Jle (el
obsS o aas g5 5l Caro (nl jo Jud slo S5 )10 054 Gla o plivg sl 4 az g
LS 52 6,58 aloyw 5 L olls gaz 4 Soeadly lasosy Cod G Galpls Wil oo o
B9 gez Cad Gy 45 el ()] Sl g (sladil yime 5105 0g3g o e alayl
@ 10)00 3925 I3 Sre 5 oo alal) IS8 6,8 iley g ol oz 4 plew Lz lo
Sl 355 o ailep iz 0lS o prin o ol 5 | o s K0 S e
O (VYY) Gl g cp g (VYY) Slem, ol deles LS s (6,58 dle s il
@ yieS alopw dinje a5 el 5l oo sasliv’ e alal; dleyw 4nje g (6,58 alo
opsh s b b iash ol bl i Gl oo cnlpls 05h oo e yidoy (6,58 ey
Syl Slgtren Lol

Slolgiitay -V
2,8 18 050310550 658 aylopes iz iz yle s LSl 56 )
Gloyer 438 5 (5,58 wloyus 55 ojluil Cuz 5,500 sledae I ol Kaagy Y
S eslazul
D9 plol wlo ol,8l 8 il a4 ls aS (6 K0 mbie jo ol agh Y

L codgamo —A
Gk 3l (Jlo el anpa oS adlllas 590 09 )3 plew Ceond id slo Glogi )
33k axlge Cudgazo by (Aegh gl peesd Wl (o0 el IS 50 L ples
(2 Bk 3l e el 4z 25 0og g Y


www.sid.ir

AF sl [ T 5 ylows /i Jlor [ o (5l ulons gy (ool dolibund VFA

&L

GNS 35l 5 pomiw gty 5 dse (2L OYAY) aol e patnsy (5,153l -
TYF oyl o2 Jlo (o piluns 9 (5 5lsbuns (G oy 1 S 0 (S8 (lo aylo s
OY-YO

Gy S o 4 pdy leaS 1 wlo e HSle 565 s LOYAY) awaw w80 -Y
A7 o)lads ey Jlo  Jlo lindond aobidlad " ol o5 lolyy 3l

i) s aloye e e BLS,I ey (OTAD) S ol lad wogp; dprls Y
aloeo "l wle e 5L 50 Q ey Cans pals Sl eslanal byl axly Segiuls
AN ¥ i slez o)lod (59 1 Cu oy (o (owiigeo

agsp b ol dlal, 5 6,58 ey 6,8 o3l" OTAY) 00 s bl e e o Slax, -F
F o)lod ipgs Jlo iylbus (2 gl rgly dolilad el (Lolo Gsi>
A=Y

58 alo s 536 2" VAR (ol Bsoe Gloj i oS0 (2% el -0
WJol Jlo )5 g e g slasdl aolladg s " (5L ¢ solamdl) eog38l oj,l ol yo
BAVY ) ojles

S, 55 3l " (VPR ) Laigi e 5o e ol e 12 ey oo sl —F
Bhsl oyg 5o 00l b pdy eS8 (6,58 wlopw izl LB p (550 oS>
YA O e ojlads o Jlo o & lsbuas ik gy (soke dolidiad " 105 lolyy

S5 o s 55 Al aslBo o 03l (i B o] a8 WL LIl -V
Canio slon 5,5 (s Slos 5 13k (3551 2 6558 leyw 236 gy n" OYAY)
Sl Giegh aclibad Mol ol sl Geys so ead adndy plerw
DY-55 B o)leds pgo Jl 8 ylnslocs

ooy dlal)" YA 5l e 00l §3ge rmma S sl S5l s o) agizme A
g (Ol o0 ) A Caio o Slas 5 (53 5 (65t (Gl (5,88
DA e o lad VY 050 c o gl 5 (5 libus 5l

ol () 9 6558 oy (tomin” OYAR) gugn o6l 0155 piol cold o ¢ cgna -4
DY ojled VF 030 om pibun> 9 G Il b oy iS5 Jlo o83l b ]
RRREART4


www.sid.ir

V¥4 QY b /YT 8 ylows /i Jo [ Jlo (551l (idg 5y (sole dolluad

Ol olas i (eraas Ol (paliiie O g8 (VYAY). ;. Sl ¢ gaie -V -

e s Sk e LBl g anz 5 ipgs ala (o Cu p o (VTAY) (g Sigon; 0958 )
o Shilasil (gl 5 eide ol Gl b

oole Ol Laasl pgs al ( Jo Bluo 33 (6 38 oo .V FAA) L) dam 33 LS9\ Y
T

et BLI " OTAD) oy cmad (55800 gamme il Gons (i o o VY

B3 (oode aolidad " Jls i lacs s o s yShos 5 5k (3551 5 6558 ale s

TY-FA Y o,led pos Jlo edlo (5, lulus

14- Ahangar R.G. (2011). “The Relationship between Intellectual
Capital and Financial Performance: An Empirical investigation in an
Iranian Company”. African Journal of Business'Management,
Vol. 5, No. 1, PP. 88-95.

15- Barney J. (1991). “Firm Resources and Sustainable Competitive
Advantage”. Journal of Management. Nol. 99-120.

16- Boujelbene M.A., H. Affes. (2013)..“The impact of intellectual
capital disclosure on cost of equity capital: A case of French firms”.
Journal of Economics Finance and Administrative Science,
Volume 18, Issue 34, June 2013, PP. 45-53.

17- Brounen D., A. de Jond and K. Koedijk. (2006). “Capital Structure
Policies in Europe: Survey Evidence”. Journal of Banking &
Finance, 30 (5).

18-Burgman R.J., J. Roos and J.J. Ballow. (2005). “No Longer Out of
Sight Out of Mind”. Journal of Intellectual Capital, VVol. 6, No. 4,
588-614.

19-Dubauskas G., D. Teresiene. (2005). “Autoregressige Conditiona
Skewness, Kurtosis and Jarque-bera in Lithuanian Stock Market
Measurement. Engineering Econimics, Vol. 45, No. 5, PP. 19-24.

20- Dzinkowski R. (2000). “The Measurement and Management of
Intellectual Capital: An Introduction”. Management Accounting,
Vol. 78, No. 2, 32-36.

21- Gassmann O., N. Ziegler, F. Ruether, M.A. Bader. (2012). “the role
of IT for Managing Intellectual Property — An Empirical Analysis”.
World Patent Information, In Press, Corrected Proof.


www.sid.ir

AY Hlasli [ YY 2 )lowd [ pwinid Jlwo / Jlo (g )lobws (i3 solde doliduad \0»

22- Harrison S., P. Sullivan. (2000). “Profiting from Intellectual
Capital: Learning from Leading Companies”. Journal of
Intellectual Capital, Vol. 1, No. 1, PP. 33-46.

23- Lu W.M. (2012). “Intellectual Capital and University Performance
in Taiwan”. Economic Modelling, Vol. 29, No. 4, PP. 1081-1089.

24- Malhotra Y. (2003). Measuring Knowledge Assets of a Nation.
New York.

25- Rafiei M., H. Ghaffari and R. Parsapur. (2012). “Investigating the
Impact of Intellectual Capital on Organizational Performance: A
Case Study in an Iranian Medical Science University”. African
Journal of Business Management, Vol. 6, No.'9. PP. 3546-6552.

26-Roodposhti R.F., E. Rajaei and J.S.Roshan. (2011). “Intellectual
Capita & Return on Investment: Case Study: Iranian Stock
Exchange”. International Review of Business Research Papers,
Vol. 7, No. 1, pp. 45-59.

27-Stewart T. (1997). Intellectual Capital: The New Wealth of
Organization, Currency Doubleday, New York.

28- Sumedrea S., (2014). “Intellectual Capital and Firm Performance:
A Dynamic Relationship in Crisis Time”. Procedia Economics and
Finance, Volume 6, 2013, pp. 137-144.

29- Sveiby K-E. (2004).. “Metheods for Measuring Intangible
Assets”.Online,
http://www.sveiby.com/articles/Intellectualcapital.html.


www.sid.ir

