)15 9 w..s‘ 9 L@l d.om’).!
Yo e A-AYAT LS

839381 (53,1 (B5 12 dg0edio (S 21,15 9 (6,58 Aylo puw I ]
OIS 13k Glys! (i 3 il g dy (LS i 3,5

r . - ‘r : P i d Fafor feedf e &
S (S s 5D 575,86 o) dllly Ji5 E T 03 bS] L5 48

N
Bolo s Sl Coadl 55 5 (6,85 5 o (S ailie |l ag2,8b00 5 sl claolSiy 3 Slles 3 Slas (15 4 425 L
(Mo 3Slas 2 dgtio 2yl 5 (658 Doy 8T )y ShmgR cnl B g8l 5] sl 3 00848 S S Gl g (5,8
Blopw 5 ()b 5 Sl Dilops 2DIS) (6558 Slopws ol 13T tingy ool 3 ol S8 plow 3l 5 Sliles
e 03 gy ) o 3Shas Ll Jgsd 41 liles ol G 2,0 005 gy 1) llos 3)Skas 2 (o 5 (S15:8) 0253 515,
o piasiz (g ookl b (o alls Galls 5585 35l 8 5 ik 1) o 303l o g ) plags i 3y Sla g (m s 0350
Solo o (6503l (sl Sl (658 83938 (555l pd S Sl eimgs el )3 sl 0 () 2 WWAYAYM (gl Jlo (6l g 9y () b
Bylo s 839381 53] o pus oS 0l lis aws 3 903 5l ol ol il 0 ool —le Mb] gy Aiiis g puize Jddd—lacS yi (4,58
)58 dolo o ol (85 Sl lis ol 2,0 S 18 plos Sl g (o3 ¢ Jlo 3 Sdos 2 (6)bline o 53U 01848 )55 Dyl oo 9 (658
>Ska 005488 IS dylo s 5| st (6555 (6,58 ylogus o e (5] Sl (o gl S oo g |y (laleew sl B5)) 35
] g BES 15 SUes g Jlo 3 ,Slos 13 005433 )5 Sy dilo pw 53l aS iz 2 e3> S 15 plogw 5150

ik o Slas ¢ Sllas 5 Slas ¢ Jlo 5 Slas conisdid )54 dyloyus 539381 555l o i (6 )S8 Lilo s 539381 551 g o 20 51glS
S 5 83105 ¢plous

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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