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Effects of Intellectual Capital and Tangible Assets to create Value Added

and Performance of Companies listed in Tehran Stock Exchange
Farzaneh Eftekharnejad , Msc; yadollah Nourifard , Ph.D. ; Hossein Karbasi yazdi , Ph.D.

Abstract
According to the role of operating performance in economical entities and importance of intellectual capital and
capital employed effects on value creation, the purpose of this paper is to analyze the role of intellectual capital
and tangible assets on firm's financial, operating and stock market performance. To conduct the relevant
analysis in the present study, three dependent variables of operating income/sales (OI/S), return on assets(ROA)
and MB were used as proxy measures for economic, financial and stock market performance, respectively. The
sample consists of 80 firms from Tehran stock exchange for the period 2006-2010 by applying VAIC pulic’s
model. The results show that companies’ IC has a positive impact on operating, financial and stock market
performance. This result supports the importance role of intellectual capital in value creation.

The results also indicate that capital employed remains a major determinant of operating, financial and stock
market performance although intellectual capital has more effects on stock market performance than capital
employed

Keywords: Value added intellectual capital, Value added employed capital, Financial performance, stock
market performance operating performance,Size
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1. value added human capital coefficient

2. value added structural capital coefficient
3. Total Salaries and Wages

4. value added capital employed coefficient

5. Intangible Assets
6. Total Assets

7. Capital Employed
8. Return On Asset


www.sid.ir

CO32 owlsS o 553 D)8 (5,98 alllay S5 15 Ll &l ,8

dw gy (4l pze pdaw oS b i s ud plbdl aws b
deByd uol +[+0 ) iy it oo D Ay e
oy Al po 3 S (0 S9 Jloy @i I e 390 (laysite
2 &S pgofan b gl o)) Jio pgline (ige)]
W) gy B S e ghaw e g oo odaldie V) Jorr

O«
Lodly Julo g 4y 3o

S90Sy Sl o 5591 9 (g sl cpimeR cul
9 ol elaiwl Zﬁ& uLu.QJO‘ abw 20 gy uf)g) L o)MJ»
13 el 455 Pl SPSSI5 JJséle s 5l eolitl b lasloee

29 Ly S50 J1)8 Jae 0 Il )3 ki olod cgyuy g

Bas ) ol iladne (Fom)S) U oy 20
D> dg>g

Ailey (BL Jde 0 jbolize (gl ysie
o sleysie gy K-S geil Ll bansp | S o 0

Ogem S ) Je Gyld e (90l ) g

Oy — (592 § 5200 gl Fo,ll Ot o g and 3
VIAYS feee Fa/50v LYY \
V/AY / MY/ -XY +[¥5 Y
V/AAA ofeen Y-Y/VYYY i aYs Ay
VARY / YYAFY o/Ya ¥
VA / ¥Yv/avs NALYS I

350 B e (o) pas 4ol ) il 5 VY 2S00
Sebe Bl Jho Gl W per 4 g cwl e g

Laws 8 (905
3 p8as 3 00548554 dilojs 5 (6,58 dilojws 1Y An 3
Sly gy Jto oo a5 5T S )s Slles

Jg) b8 g 5 ) Jio s - Vg

o 8auidd s liwl g o
VIF &Pl maw T . Jae
P L A RV N0 P ¥
[+-¥ -JAfY o[oY¥ [+¥) e Y
V/¥Ya oen VIVYE SIYYY ¥ [+¥Y VAIN
VIYAY efoen [ izat <I¥\Y o[V <[¥VA VACA
VIYY -/¥a V/AYA -/+) ofee¥ —of+en Lev

2 68yS8 Ao puo 3l ynii (o g (S38) 0adsaid TSy dylo puo Ly Jol dsyd b olee codslcaumna colps 4 avgi b
ol @3l3S 53U e ys Slles 3 Slae b ) O ygeods g o
555 e 1 Jlo > Slae 5,55 Loy 1Y s 3

OI/S;=0/071+0/027VAIN +0/ 47VACA-0/009LEV

Gapd G oS 0 G 4 ol el ) Jobs @l

38des b 0ulal S 54 dlojw g (558 dlojw 83558 )35)]
O3 G 9 20 392y (ke o ine bl S b Slles
el Ololo B> x> ) 4 bbb JS5 8
b Sl Jobs ol g o)l Shles 3,Slos b ite (slalay,
i Jole 5 J55 5 Sl (slaaiil b guls ) g Jsl G
aS o i ek dudyd oyl ()9").1 S ol s

Joo ol @ aag bl e bjite (oled gl
1By ) Oogod Glgie |) s Adlae (g3
ROA =0/096+0/03VAIN ~6/61x10Size-0/012Lev

Gopd O oS 2 L pgd dud b (ygesl 3l ol gl
bl besys o sSlas 5 (6558 dlojw 839581 (35)]
2,0 29y Sude HId gxe


www.sid.ir

o)

vy DgRein (S 1415 9 (6558 Aylo pw 1 )51

S 3l LS uicmed 4y opl (905l 5 Jeols s )l
o> 8 ol 4 bahly S s (b)) cand
o Al o 3,Skee b w818 351 5 plow plolo

Sl

5 2L eyl g Py « Soopiul 9 plb glaasl

clae wlbe g Sgade (giled (Jollo 9 JBj SS9 g 94

P90 b3 Sgew S ) Je il ps Y Jgoa

VIE b . ‘-“?.)" 8auidd sl g o Joe
& yldlo LRV Kt o)) 5 st (gl
ofens /YA /ey -fas. ol \
AR ofees VF/YAN o5 ooy ofey. VAIN
YAY oo -Y/a-A SA\s oo “FIV-E--q S b ojll
VAYY feen —0/¥Y) —Y/\. ey —[\Y Lev

38ee L €858 55l g 008418 ,5 S 4 dilopus 39381 5]
O3] G g 3,0 g2y (ke 3 dre b5 oS yd s
b el lolo Boi (580 (55 4 ol JS 658
15 Sl Jols @l g o) e dly Jlo 2Skes
blope & amde ol @ pl g pew dus)
o 2Sdas 3 22 (e (ale plizmen oabad S,

ol S

besys Jo o,Slee podidas 5,54 oy F audyd
GgwS) b s & plie 4 dop b cud HIS)5E
Dslao eyl plty Sl imo 18 Tae 5| (o ye Jg canl 5 jino

25 gl 25 Sppen Blge |y g S)

ROA =+0/669VACA +5/83x107° Size -0/ 006 Lev

Cord om 8 ob ol 4 ol psesl Sl Jol

Py dpdyd Fopw S5 Jde ol p £ Jgsr

o s Thyul ‘_ﬁlﬂ 803D sl ! g o o
&yldlxo 8wd 515! 5 laibu! glas by o g
-fova i a\i RN ofee¥ oy )
AVARN ofees AAYARA AARY o[¥y Niza) VAIN
VYA ofsey Y/VEY RVARLY / OAVE--.q S i ol
AVARNY ofsny Y/-yY AR ¢ ofeey —ofesf Lev

90y 25 Copots Jlgiee |y b ol (g )y culyps
2,5
MB, =0/636+0/31VAIN —2x 107 Size +0/ 246 Lev

s )5 plows )3l 3Shos (658 Glojus 1€ A3
g e otnlie O Jgdo 0 o 48 len canl HiS,50

@ drgi b gl b dxe b piie (oled (lp T35kl i

PR &b B (g S ) S il pd 0 Jgaa

VAR iV UV

VIF & )hlize maw T 0453 ikl o s Jse
5 ltiwl gllas-
/ YI0NY NAYN Niare o \
VARYS ofoes AOAR < [¥Y A Yd JI¥Y. VAIN
V/-ay / ~0/YY- —IYYA fees —YE-..v &8 b o3l
VAYY / £IYYO ALK o[e¥. -IvEs Lev



www.sid.ir

CO32 owlsS o 553 D)8 (5,98 alllay S5 15 Ll &l ,8

oy

ol ol o] g )bline pac j Sl &S 3y B i
2,5 25050 25 Sygots e |y g5y Dolas

MB, =-0/68+5/78VACA+0/ 289Lev

on & Ol ol asd ol ool Sl Jeobs @l
B3l G g 0aBaB S5 Dloj B3938) (351 o
Pl plolo Boi> (583 (o))l & gl JS o
Ml 3ySdee jeite b &850 8500 5 215 392y (ke dlal,
des b 1l Sy (Job @mls 5 9 (it dbal plews
S calles oo 5 JB5 sloaidl b ol opl g poi

Capd om S b ol 4o ol pgell 5l Jol b
Lo als JS' 5y (53] G 5 5553 dylo s 839381 55)]
92> 392y (stte dal) plow pllo Boi> (685 )] &
5oy Lite dlaly plow Sk 3 ,Sles yuite b <S55 55l
bl ol op el &P 20b Sl Job @l
3 s pliegS 5 jisile g LuoylS ol LoVl slaaidly

sl S5l e 5 JI55 g L Lol
owalio 5 Jgio > & jsbilen sl LIS, e

0os8 3y pae Aol o S ,b Bl gl T polie g o

P 8 (g5 ) Sl po T Jgoe

' 3, lastiw! oy DS il ] s g
VIE  gbmeghw T ! " St d’% Jose

VOO —/¥Y <IV\A —+I$A cals Y
VAR ofeen AJAYA - [¥¥- -[5%5 OIVAD VACA
VAYY ofeen Y/NA -IX0- < [+¥) NAZS Lev

S sme Cute Aayly BES 15 plows 3L g Jbo ¢ Slles
G0 (658 Gl Cucnlly 58 5 als opl 2l 35
as b g b dondyd S o AT llelew (sl 3y
GS8 Llojw oS b LS puomen gull g 0 byl
oS pd plo il 2Sdee 008485, 50, dloys 5l iy
3 o4 S8 Alopw b aSus e wwl ISl

ol 00 BV Jgdo )d i slodndyd 905l

Wadldudny 9 (6 o5 4
9 58 lopw Oty slinly 0 Giagk ol
Ooygt > 0By (S 1S 5o  dgpde sla oyl
Pl o piiokin cyamssSy 5 ool b olpes oleg (3!
ol 1 Sl ptmgly cnl sladnd p pgesl §) Jols lis
S5 8 ) G g <S58 851l I Hlaid o o
blopw o plow plalo Boi> 583 () 4 gl
380 L (Jlo g (Sj8) 0rd8 )5 54 dlopw 5 (55

Lars 8 o90jl gl ¥ g

b)) g5 LERS 4b 8 lgis 4 Byled
poitans b Attt IS5 Sy lbos 3 Slae 00548 )54 Doy 5 (658 Doloy Js
oo AWE ol 35,55 b 15 o 3,Shas 1 (6,58 Syl yus po>
e o ool 3556 e i Jlo 3,Shos pr oidaid 5S4 &ilo puo pow
pordies g sl IS 135 WS 15 plag 3l 3,Shae 2 (658 dylo £l
poatians o sl 35 55 ey ploww yljl 3 Slos 0054135154 Sylo i

Sl g Sl O o gty (s
S A3l o slacyg 93 (5,55 Solo s

@ @y b ogd e dpidy el g S5 slacSys 4 Y
5 658 Aoy G Cute )l (Sb oS Jiaghy slaasly
Sloyw 55, L8l Gogas )> cul S 15 plow il (55
S pladl gy 4 355 ()l g Sl (555 (5SS

Ghl cepe Jae Nlgie sble @l by lejle ¥
Sbul  mlio g el Wb @olds o gl 1) (6,58 83938

SRS o S Sl (g ol sl 4 a5 L
95 g0 ) 2j slodleidy 9 b J>oly (658 diloyus

AU 4 g bossde sbity ohliSalonw 4 )
5 Slbes 3 Sas (o0l ladle pu Jilod (6,58 iloyu
Bl 53 Sy plow 2 i dacS s
A B g3 (6 S el p |y Ll (6 S

IS 0y50y il 0 iluls b meley Y
il g dgeimy (gt jslaiedr (SlidoS (slaog)S )l


www.sid.ir

oy

vy DgRein (S 1415 9 (6558 Aylo pw 1 )51

between Intellectual Capital and Firms’® Market
Value and Financial Performance”, Journal of
Intellectual Capital 6(2),159-176.

Edvinsson, Leif.2002. "Corporate Longitude: What You
Need to Know to Navigate the Knowledge
Economy", Financial Times, Prentice Hall, p 8 .

Garcia-Meca, Emma and Isabel, Martinez. 2007.
"The Use of Intellectual Capital Information in
Investment Decisions; An Empirical Study Using
Analyst Reports”, The International Journal of
Accounting 42, 57-81.

Hong Pew Tan, David Plowman and Phil Hancock.
2007. "Intellectual Capital and Financial Returns
of Companies, The Graduate School of
Management, University of Western Australia,
Crawley, Australia”, The Current Issue and Full
Text Archive of this journal is , Journal of
Intellectual Capital 8(1), 76-95.

Huang, Chung-Fah & Hsueh, Sung-Lin. 2007. "A
Study on the Relationship between Intellectual
Capital and Business Performance in the Engeland
Consulting”, Journal of Civil Engineering and
Management XI11(4), 265-271.

Kujansivu, Paula & Lonngvist, Antti. 2007.
"Investigating the Value and Efficiency of
Intellectual Capital”, Journal of Intellectual
Capital 8(2), 272-287.

Kamath, G. Barathi, .2007.The Intellectual Capital
Performance of Indian Banking sector, Journal of
Intellectual Capital,. 8. 1,. 96-123

Kamath, G. Bharathi. 2008. "Intellectual Capital and
Corporate Performance in Indian Pharmaceutical
Industry”, Journal of Intellectual Capital 9(4), 684-
704.

Lev, B. 2004. “Sharpening the Intangibles Edge”,
Harvard Business Review 82(6), 109-116.

Lev, B.; Thomas, J.; and Nissim, D.-2007. “On the
Informational Usefulness of R&D Capitalization and
Amortization .”

Liu, Qiao & Wong, Kit Pong. March 2009. "Intellectual
Capital and Financing Decision", Evidence from the
U.S Patent Data, University of Hong Kong .

Marr, Bernard; Gray, Dina; Neely. 2003. "Why Do
Firms Measure "Their Intellectual Capital?",
Journal of Intellectual Capital, 441-464

Roos, G. & Roos, Y. 1997. "Company's Intellectual
Performance”, Long Range Planning30(3), 413-
426.

Stewart, Thomas. 1997. "Intellectual Capital: The
New Wealth of Organization", Currency
Doubleday, N.Y. 10.

Zeghal, Daniel & Maaloul, Anis. 2010. "Analysing
Value Added as an Indicator of Intellectual Capital
and Its Consequences on Company Performance”,
Journal of Intellectual Capital11 (1), 39-60.

Zeghal, D. 2000. “New Assets for the New Economy”,
FMI Journal11(2), 35-40(Financial Management
Institute of Canada)

Joe ol plodl xS JSar 658 Bloye J adgsil o)
Do yo (dlaidl i Ologewad 38| 4 Llgs o

aoluls
objsel e Szl g Cla loxis slaus g dswss
WU oy WAL il ol ¢ Bolo oS 5 mulpl (s
P lesps JooSles 8 Gl polie LI
Fo b amplen g olhle Gl €IS ooy
AY-Y¥ o

siosa? AYM ol s (g pel dPsaol g dlpe ¢ igate

oSy Jo o3jl b ol Aly gy 5 (6555 dilojus

2 656 Bloys b P YA Mogb omtly) 5 decma (siles

gl g oy (oS 5 810l 5 (gl Jlo > Slos

. Y’ﬂu» ‘wﬁlh\b 9 Ls)l.\:l.uo lemw)ﬁ ‘«L.JI)'Q; )].)LQ&
O byl sy AYA b 3Ll < laus s g e (o
B okbadply cbeSyd Jboojl g 658 dloj
DAY 5 byd ply &yl &g
38kes g (658 dlopw LUl wyp WM Loms o)l
Abbb)olrs Bl @y osg > eababndy (glacs s
o3l ol ((plyesss isle s olaaly 4 i) wlis S

Ashton, R. H. 2005. “Intellectual Capital and
Value Creation: A Review”, Journal of
Accounting Literature 24, 53-134.

Andreessen, D. 2004. Making Sense of Intellectual
Capital: Designing a Method for the Valuation
of Intangibles. Oxford: Elsevier Butterworth-
Heinemann.

Bananny. 2008. "A Study of Determinants of
Intellectual Capital Performance in Banks: The
UK Case", Journal of Intellectual Capital 9,
487-498.

Baum, Joel A. C.; Silverman, Brian S. 2004. "Picking
Winners or Building them?: Alliance, Intellectual,
and Human Capital as Selection Criteria in
Venture Financing and Performance of
Biotechnology Startups”, Journal of Business
Venturing 19, 411-436.

Chen, J.; Zhu, Z.; and Xie, H. Y. 2004.
“Measuring Intellectual Capital: A New Model
and Empirical Study”, Journal of Intellectual
Capital 5, 195-212.

Chen, M. C,; Cheng, S. J.; and Hwang, Y. 2005. “An
Empirical Investigation of the Relationship


www.sid.ir

