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ABSTRACT

The present study investigates influence of thedlé@atual capital on the economic performance dcdmpiaceutical
companies accepted in Tehran stock market forrdieroto investigate the intellectual capital, thetimod of Polk’s
value added intellectual coefficient (VAIC) andoathe cash value added (CVA) are used. Using rartifs

regression panel- based method, the study exarttieeimfluence of each element of the intellectudeal capital
coefficient on the economic performance of 26 actompanies in pharmaceutical industries acceptedighran

stock market in years from 2008 to 2012. The reaflthe study show that the value added intelidataefficient
influence significantly on the economic performanéehe pharmaceutical companies accepted in Telstaok

market is statically significant and among the lie@gtual capitals, the used or physical capitalshine greatest
influence on the economic performance.

Key words: the intellectual capital, the value added int¢llatcoefficient, performance, the economic valddeal,
the cash value added.

INTRODUCTION

Previous studies showed that companies grew maifeeimarket value than the book value. In fact,tthditional
financial reports cannot calculate the actual valfithe company and only show the short-term fimgngalance
and concrete properties, it can greatly be helpfuinderstanding the concept of marketing. It stidad noticed that
the observable properties can be copied easilytr @ retail market. Therefore, they cannot besiclamed as the
strategic properties of a company. On the contridug,intellectual properties are usually estabtisimernally and
are hidden in the employee's skills and experieritlesse properties are exclusive and united andatdre copied
or forged. Due to this reason, they are consideatahble for these companies and can make thesfetampetitive
Profit (Poor Zamanetal. 2012). Estimation of the performative indexes @fpanies is of great importance in the
financial resolution of the company and is congdethe most important factor in decision making thg
knowledgeable investors. There are many differamiables to classify and estimate the performarfic@mpanies
and various methods for each of these variablesthmitchoice of the appropriate variable among thesgnt
variables and a method conforming to that varigblie issue which venture further studies in tleldvfinancial
literature.

With the course of communities from the industage to the information age the importance of iatdilal capital
is increased. The importance of such factors cagebged from the information technology revolutidime growing
importance of knowledge and knowledge-based ecormmiythe impact of innovation and creativity asracial
element of competition is (Guthrie, 2001). At theegent time the stock price id so much dependenthen
understanding of the future that is not identifeahd measurable in the current financial accogn@ompanies are
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well aware that the intellectual capital is theirlyocompetitive advantage; but the financial rejpgrtlack the
information related to intellectual capital resasc A review of the literature on intellectual dapiconfirms
interest in measuring and reporting its valuati@ompanies for strategic survival should considerdbmpetitive
advantage and since markets, products, technotmygpetition and regulation in society are chandasj in and
continuous improvement of knowledge and innovatithey will be able to maintain a sustainable coiitipet
advantage (Nonaka, 1995). So today, managers @rigidwledge and ability to create and using kndgéeas the
most important sustainable competitive advantagecaBse knowledge is regarded as an asset, ands etifor
implement knowledge management and intellectuapgny, has been associated with great successidingu
organizations. In the present era the developmieknavledge-based economy, intangible assets opamies and
their intellectual capital are the keys to achigvisustainable competitive advantage (Teece, 2006xuBse
knowledge is regarded as an asset, and efformmpement knowledge management and intellectual gstgphas
been associated with great success in guiding @atons. In the current business structure efficie of
intellectual capital used is much more importaaitkhe financial return on capital used. This mehatin contrast
to the intellectual capital, the importance of final assets in determining sustainable profitgbi8 significantly
decreased. Due to the increasing relative impoetaidntellectual capital (an important part of t@mpany's total
assets) in a sustainable long-term profitabilitygstncompanies are trying to find answers for thigggion that
whether statistically, intellectual capital, haseféect on firms listed in Tehran Stock Exchange® Avhether the
use of models based on intellectual capital cap tied shareholders and investors in their futusiten making?
And whether the use of this model leads to a higlkeéprofit for the company?

2. Theoretical principlesand develop of hypotheses

Many theorists and researchers in describing tlufes of the new economic environment believe that
economy has got a global and inclusive shape,sfatmed form intangible assets, and intangible gemincomes
which are mixed together in a particular way. Iis thnvironment productivity and competitive advagetaf firms
depends on production capacity, processing andcapiph of knowledge has been sustainable in glodrade.

2-1. Intellectual capital

What all authors agree on is that intellectual s a form of knowledge which creates competitidvantage and
displays the intangible value of a company. Iniahitmpression, intellectual capital may be defiredthe set of all
knowledge which has been possessed by the emplapeethe company and creates a competitive adveuatain
other words they have defined the intellectual tedyis intellectual circuits such as knowledgeoiinfation, and
analysis of intellectual property, which througleitihcompanies can benefit of in order to creatertarie (Bontis,
2000). Bontis in 2000 has defined intellectual talpas a concept that classifies intangible ressu@nd their
interrelation; so, managers need to be able to uneathe effect of knowledge management efforts lom t
performance of their organization. In this studye three components of intellectual capital, incigdhuman
capital, structure and communication is used.

2-1-1. Human Capital

Human Capital represents knowledge of the indiVgled an organization. Bontis describes human aehpis a
collective capability to extract the best solutidrem the knowledge of men (Bontis, 1998). Ross eolleagues
(1997) also argue that employees create theirléctell capital through competence, attitude ardr thgility in

thinking. Mental agility enables the individual thange the practices and thinking about innovatlations for
issues. Broking (1997) also believes that the aseétan organization include the skills, expertiajlity to

problem-solving and leadership styles (Bontis, 1999

2-1-2. Capital structure (organizational)

Capital structure includes all reserves non-humaowkedge including databases, organizational chamtsl

processes and operating procedures, strategiemipagonal action plans (Ross et al., 1997). Giah colleagues
believe that the capital structure refers to theenu business structure and procedures of then@afion. In their
view, capital structure can more clearly classif/ aganizational culture, organizational learniogerational
processes and information systems. Human capithstanctural capital with interacting with one amart can help
organizations to shape costume capitals and usdearedop them harmoniously (Chen, 2004).

2-1-3. Relational capital (customer)

Although the term 'customer funds were raised priignAy Hubert, new definitions, have developeddtscept to
relational capital, includes all relationships dietorganization with customers, competitors, sepgli trade
associations or government establishes (Bontis9)Y188en et al classify customer capital in the fafhmarketing
capability, the severity of market and customeralty Without r relational capital the market valoe the
performance a business or organization cannot &leee; therefore, relational capital growth depeond human
capital and structural capital (Chen, 2004).
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2-2. Performance criteria and itstypes

Numerous studies has long been conducted to achiswuéficient criterion for assessing performantearporate
and directors of the company in order to ensuignaient with the interests of potential investord as a basis for
making economic decisions of potential investors emeditors. The results obtained from these stugievide four
approaches in terms of performance criteria whighiude financial approach, the economic approatiegrated
approach (market) and fiscal management approachhi$ study, the economic perspective is examifea.
achieve the main objective of this research andaking this approach, the main hypotheses can bpoged as
follows:

H1: the value added intellectual coefficient (VAI@@fluences the economic performance (with thealdd EVA)
for the pharmaceutical companies accepted in Tedtank market

H2: the value added intellectual coefficient (VAI@)fluences the economic performance of pharmacaluti
companies accepted in Tehran stock market (CVAatte)

2-2-1. The economic approach

According to this approach in which the econominagpts are used, and the emphasis on the profipaiber of
companies properties and considering the returoutput and return on cost for the investment used éstimated.
The economic added value, the adjusted economievatlded and the market value added are involvebisn
group. The economic value added can be considereshaagement system based on value includes \esitidt
focus on the financial performative measuremeng #stimation of strategic methods, suggested dgsign
identification of the non-profitable productiondimand more focus on the working capital. By preésgra basis for
award and interpretation of the relation betweem ¢bmpany's performance and its respective invegtméhis
system focuses on the two key factors, value astl co

The economic variables are more profitable thanateounting ones. In order to omit the inapproprieffects

resulted from the conservative principles for thefip figures and accounting properties, , in 180art suggested
to near the return on accounting output to thermetun the real economic , the decrease of inabditg the

management motivation in profit management, therawpment of the response ability of the market agiinst

investors, returning part of the invested propsrfiem both profit and loss to the balance shedt amaking rich

the economic value added as a variable to estithatperformance of parts of adjustments on the asedunting

and investment profit. Some of the most importand& of these adjustments are marketing and adeengnt

costs, the cost of employees training, the endowrokthe decreased value of properties, the endowmkthe

decreased value of investments and the endowmetiteoflelayed cost. This method is known as the aoan

value added. Therefore, it can be mentioned that:

H11: Any element for the intellectual value addeapital which includes the value added capital ernyguo
coefficient (VACA),the value added human capitakfficient (VAHU) and the value added structural italp
coefficient (STVA) influences the economic performa of the pharmaceutical companies accepted iranetiock
market (Economic value added, EVA).

H21: Any element of the intellectual value addediclhincludes VACA, VAHU and STVA influences the
economic performance of the pharmaceutical compateepted in Tehran stock market (CVA)

2-3. Review of resear ch background

Tan et al. (2007), in their study using the Puliocd®l with a focus on Asia and obtaining informatimmthe 150
companies of Singapore Exchange between 2000 afd, 2&ing PLS test (for data analysis) examined the
relationship between the three sectors (human alamtructural capital and relational capital) withancial
efficiency (performance) of companies, based oarnebn equity, earnings per share and return aal tmmmon
stock. The results indicate that firstly there isignificant positive relationship between compantellectual
capital and the current and future financial perfance of the companies and secondly, the impaittefectual
capital on the financial performance of companiesdrious industries is different (Tan et al., 20Nazari (2010),
investigates and explains the relationship betwienelements of intellectual capital and finandatcess of
companies in which 775 companies between 1996 @66 are studied. The results suggest that humatathps a
significant positive relationship with the struaucapital; in addition, there is also a positieéationship between
human capital and company performance. In thisarebeto calculate the components of intellectugiteg pulic
method is used; and also to measure the perfornthecROA, ROE methods and the changes in salessme
(Nazari, 2010).Zegal (2010) studied value Addeéllettual Capital and financial and economic peni@nce, and
market value of 300 English companies in three gsoaf technology, traditional and service industri€or
measuring intellectual capital of Value Added Iigefual Coefficient Pulic model was used, resultshe tests
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show that the performance of intellectual capitas l significant positive relationship with economperformance
and financial performance, but in the case of markadue in the technology industry it is just anpiontant
relationship (Zegal and Maaloul, 2010).In a stufiiaditinos et al (2011), which is titled the impax intellectual
capital on the market value of the company andintncial performance, public method was used feasuring
intellectual capital. one of the assumptions i¢ tmmpanies that have a higher intellectual capitae higher rates
of market value on book value; finally the expenia results failed to support this hypothesis #risl hypothesis
is rejected (Maditinos et al., 2011).Chang and K{g011) examined the relationship between intalkdccapital
components and three functions of operationalpfifed and stock market in Taiwan electronics indusi measure
intellectual capital, value added Intellectual dm&nt model is modified. The results show tha¢ tielationship
between operational performance and the used tapipmsitive and has no relationship with humapited and
structural capital (Chang and Hsieh, 2011).Clarkl alleagues (2011) examined the relationship betwe
intellectual capital and company performance intfal& where a sample of Australian companies betw2004
and 2008 are examined. The results show the thaalirect relationship between intellectual cagital financial
performance of Australian companies. Also a positi@lationship between intellectual capital (hunsapital and
structural) was also found in the previous year #@imel current year's financial performance (Clarkaét
2011).Cheng et al (2010) in a study titled "reseuitvestment, competition and intellectual cap#aat firm
performance aimed to investigate effects of intdllal capital, human capital, customer, processwvation on
corporate performance.” an was conducted in heatfostry and for a four-year period, experimentsults
indicates an important relationship between intélial capital and company performance and the teeshbwed
companies can improve their performance by humpitatavalue added (Cheng et al., 2010).

3. Resear ch method

This study an applied research and it is non-erpamtal correlational research method. Also in teohdata it is

after event type. The research population consistompanies in the pharmaceutical industry lisiadhe Tehran
Stock Exchange. The reason for choosing these aue®gas the statistical community is the easy actesheir

audited financial statements as well as acces¥aonation on the corporate stock in different ttmRegarding the
5-year period of the study (from the beginning 602 to the end of 2013) firms have been chosenhize been a
member of the Tehran Stock Exchange at least sheedeginning of 2009 and have handed their figear-end

financial statements to the exchange for reseaectogh The stocks of said companies should be dradethe

beginning and end of their financial year. Theformation should be available on the official sitethe Tehran
Stock Exchange. The sample size consists of alhlheompanies of statistical population with ab@pecification.

Since a major confusion and lack of resolve orviies, performance and reports of the companyddad Long-
term stop of companies logo by securities and enghiacompany and this leads to a lack of accessrpany

information and affects the decision of sharehddtrerefore, the characteristics of the populasiod the number
of 3 companies were eliminated in order to creatiéotmity. Finally, with regard to the above reannents, the
sample will be 25 companies listed in Tehran StBgkhange and active in the pharmaceutical industrythis

study, data collection methods of research liteeatire Library method including books and variodgles and

domestic and foreign publications. Also the dathected in this study, is obtained from banks aatidvsoftware

including the "Rahavardnovin 3" and the auditeaficial statements of listed companies in Tehrank3fxchange
and extracted from "Kadal" site, also from the @#l website for price announcement (www.tsetmgevifich gives

the researcher audited information and needediddtds study. Also to sort and classify data, ¢x@@10, and for
data analysis "Eviews" software were used.

4. Findings of the study

First the effect of added value of intellectualitaoefficient on economic performance pharmacatitompanies
listed in Tehran Stock Exchange is tested. And dffie main hypothesis testing a separate sub-hgpstiexamines
the relationship between the components of intkliccapital coefficient of added value includingilue added
capital coefficient (VACA), human capital coeffigie(VAHU), and structural capital coefficient (STYAvith the
economic performance of pharmaceutical compangsdion the Stock Exchange. To test research hggisth
correlation method between variables and regressjoations through panel data were used.

4-1. The analysis of first main assumption (H1)

This assumption tries to investigate the influemdethe intellectual value added coefficient on #@&nomic
performance of the companies accepted in Tehrak starket while EVA criterion is considered. Thissamption
is examined by using the following model:

EVA; = a; + a,VACA + a;VAHU; + azSTVA; + ayMVy + ¢,

The results found for the first main assumption@esented in table.1.
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Table 1. Theanalysisof thefirst main assumption

Adjusted determination coefficient ~ 0.96906[

Statistics F 150.678

Probability (P) 0

Drbin-Watsons D 1.98715

Descriptive variable Coefficient  Standard Deviatipn  t Probability | Confidence Leve]|
VAIC 2946.191 245.2532 12.01285 0 99%

MV 0.101508 0.014697 6.90657/6 0 99%

C 29702.29 11196.29 2.652817 0.0093 99%

Considering the statistics F and the probabilitycan be concluded that confidence level of 99%wshthat the
regression equivalent is statically significant.geeling to the results found for the test ofvaeatdlated
probability model, the variable for the intelledtualue added coefficient has the probability lelets than
0.01.Therefore, this variable is statistically sfigant while the confidence level is 99%. Moreavehe
measurement variable (MV) of the company whichoissidered as the control variable has the prothaléiel less
than 0.01. Thus, this variable is statisticallyngigant while the confidence level equals to 9986nsidering the
fact that the variable of the value added intellattcoefficient (VAIC), as the main variable of tineodel, is
significant, it can be claimed that there is a gigant relation between the value added intellattioefficient and
the economic value added (EVA) for pharmaceuticahganies accepted in Tehran stock market; accdyging
regarding the results found for the model, the fissumption of the study is confirmed.

4-1-1.The analysis of secondary assumption (H11)

This assumption tries to investigate the relati@iwieen the elements of the value added intelleataaital
including VACA, VAHU, STVA and the economic perfoance (considering EVA criterion) for the
pharmaceutical companies accepted in Tehran stackanand it is examined by the use of the follaywnodel:

EVAy = a; + ayVACAy + auVAHU, + a5 STVAy + ayMViy +¢,,

The results related to the secondary assumptioredoniable. 2. Considering the frequency and ispeetive
probability, it can be concluded that the regrassiquivalent is significant while the confidencedkis 99%.

Table 2: theanalysis of the secondary assumption

Adjusted determination coefficient 0.941962

Statistics F 73.1956

Probability (P) 0

Drbin-Watsons D 2.077533

Descriptive variable Coefficienf  Standard Deviatipn  t Probability | Confidence Leve|
VAHU 2386.136 965.9704 2.470196 0.0152 99%
VACA 119685.8 17160.59 6.974458 0 99%
STVA -3372.02 288882.47 -0.1167p 0.9073 Not sigaifit
MV 0.101854 0.015327 6.645258 0 99%

C -3127.72 30080.03 -0.10398 0.9174 Not significant

Regarding the results found for the test of vadaelated probability model, VAHU and VACA have the
probability level less than 0.05 and 0.01, respedti Thus, these variables are significant while tonfidence
level is 95% and 99%, respectively. But the vddalf STVA has the probability level more than Q.0%erefore,
this variable is not significant when confidencedkis 95%. The measurement variable (MV) of thenpany, the
control variable, has the probability level lesartt®.01 as well. Accordingly, this variable is sfgant in the model
when the confidence level is 99%. So, considerirggdignificance of the relation between the VAHUW AMACA
from among the elements of the capital, it can lagmed that the relationship between VAHU, VACA ati
economic value added (EVA) for of the companiegptad in Tehran stock market is significant.

4-2.The analysis of second main assumption (H2)

This assumption tries to investigate the relati@iwieen the value added intellectual capital (VABZ) the
economic value added (regarding CVA ) for the pleoeutical companies accepted in Tehran stock mariceit is
examined by the use of the following model:

CVAlf = ai + a:LVAIC,'t + azM]/it + gi,f

The results for the four main assumption comelheta3. Considering Statistics and its respectiabability, it can
be concluded that the regression equivalent isstaly significant when the confidence levebig%.
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Table 3. The analysis of the second main assumption

Adjusted Determination Coefficient  0.812034

Statistics F 21.64058

Probability (P) 0

Drbin-Watsons D 1.997327|

Descriptive Variable Coefficien  Standard Deviatipn  t Probability | Confidence Leve]|
VAIC -9099.94 2609.31 -3.48749 0.0007 99%

MV 119905 24780.01 4.83877P 0 99%

C - 346709.9 -3.52783 0.0006 99%

The determined coefficient which is adjusted foe ttmodel shows the relation existed between indegend
variables and dependent one (the value added desfjarding the results of the test for the varialégated
probability model, the variable for the value addgéllectual coefficient (VAIC) has the probabyjlievel less than
0.01. Thus, this variable with the confidence leaglialing to 99% is significant in the model. Alee variable of
the measurement variable (MV), the control variabigs the probability level less than 0.01 and Yaidable is
significant when the confidence level is 99%. Adtngly, when coefficient variable for the value addntellectual
capital (VAIC), the main variable is significarit,can be claimed that there is a significant fefatbetween the
value added intellectual capital (VAIC) and themamic performance of the pharmaceutical compamiespted
in Tehran stock market (CVA). Therefore, regarding results of the model, the second assumptidheo$tudy is
confirmed.

4-2-1. The analysis of secondary assumption (H21)

This assumption tries to investigate the influent¢he elements of the value intellectual addedtabpoefficient
including VACA and VAHU, STVA on the economic penfsance (considering CVA criterion) for the
pharmaceutical companies accepted in Tehran stackem It is examined by the use of the followingdal:

CVAlf = a; + CIIVACAlt + aszHUlt + C(35TVAlt + a4M]/it + git

The results found to examine the secondary assampgtime in table. 4. Regarding statistics and atpective
probability, it can be concluded that the regressiquivalent is significant when the confidenceelés 99%.

Table4. The analysis of the secondary assumption

Adjusted Determination Coefficient  0.96906}

Statistics F 150.678

Probability (P) 0

Drbin-Watsons D 1.98715

Descriptive Variable Coefficient  Standard Deviatipn  t Probability | Confidence Level
VAHU 9174.459 4937. 244 1.858214 0.0661 Not sigaifit
VACA 286679.5 88527.89 3.238296 0.0016 99%
STVA -398338 102659.9 -3.8801f 0.0002 99%
MV 0.176945 0.054374 3.254213 0.0016 99%

C 306523.9 34542.12 8.873917 0 99%

Regarding the test for the variable- related prdialest, VACA or STVA has the probability levédss than 0.01.
Hence, these variables are significant when thdidemce level is 99% but the variable for VAHU htse
probability level more than 0.05. As the resulis thariable is not significant in the model wher tonfidence level

is 95%. The measurement variable for the compasg, as the control variable, has the probabilityeldess than
0.01. Therefore, this variable is significant at thonfidence level of 99%. Thus, regarding the ifigant
effectiveness of VACA and STVA among the elemeritthe capital, it can be claimed that there isgnigicant
relation between VACA and STVA and the economicfgrenance of the pharmaceutical companies accepted i
Tehran stock market. Also, the VAHU and the ecomop@rformance variables for the pharmaceutical conigs
accepted in Tehran stock market are not signifigaatated (CVA).

Discussion, Conclusion and Suggestions

The result of the study show that the elementshefintellectual capital, EVA and CVA are signifitignand
positively related but the structural capital effeeness in EVA is not significant. Moreover, thanfean capital
effectiveness in EVA influences significantly andsjiively but it is not significant for the CVA. @erally, these
results indicate the positive influence of the &hles of the intellectual capital on the economicfgrmance
standards. That is, strengthening the elementseointellectual capital and especially the effemtigss of the used
or physical capital (VACA) can strengthen the eguimperformance. These results are not in line Withresults
found by Tan and et al. (2007), Rods and Mihali®Q®), Jigal and Malul (2010), Nazari (2010), Maukt et al.
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(2011), Clark et al. (2011) , Sepehr Doost ( 2088dhushi and NeshadAmiri (2009), Namazi and 1bmali2009),
Shams and Khalili ( 2011), Hadavi (2011), Hematl &tehrabi ( 2011), TalebiNiya et al. (2012), andPgdamani
et al. (2012) but the results of this study isiive lwith those results found by Chang and Hasigei {), MOjtahed
Zadeh et al.(2010).

These results indicate that existence of a geyepabitive effect of the variable components o€lietctual capital
on indicators of economic performance, meaninghgtieening the intellectual capital components aalder added
capital coefficient (VACA) can be used to enhanicaricial Performance. It is recommended to the coigs
studied that in order to improve the organizatidntellectual capital and consequently increasing financial
performance, a system of support and encouragefmestperior minds of employees be establishednfigroving
intellectual capital of the organization's physiaabets. It is recommended to all organizationscamdpanies that
by creating a separate unit within the companyhosigh human resource management, measurementgemeat
and development of intellectual capital as a kesowece, in a competitive advantage in the knowlduaged
economy help to increase learning, create valueisupdove the overall performance of the companyd Ay
investing more in this non-financial asset, adden@lue to the company. Also it is recommendedtti@astandard-
setting organizations to consider the role of Iatgbal capital in improving financial performandake action on
identifying and developing indicators for intelleat capital reporting in a series of reports on fimancial
statements, this will improve the transparencyirtdricial information and help the decision makers mvestors.

REFERENCES

[1] Ansari Abdulmehdi and Mohsen Karin#(07). Review of financial measures to assess perfocmanf
management in creating value for shareholders tysiemg on economic criteria, accountant, No.2001 3

[2] Bontis, N. @000). “Assessing Knowledge Assets: a review of the Modsed to measure Intellectual
Capital”.Retrieved March 11, 2011 from http://wwwdiness.queensu.call.

[3] Bontis,N.,Dargonetti,N,C., Jacobsen ,K.andRoos19899), European Management JournalVol .17 No.4
,pp.391-402

[4] Bontis, N., (998), Management DecisioiPp. 36, 2, 63-76

[5] Bontis, N., W. C. C.Keow and S. Richards@Ad0), Journal of Intellectual Capitall(1),pp. 85-100.

[6] Brooking, A1997. Long Range Planning0, 3: 364-5.

[7] Sullivan J PH and Sullivan SPRQ00), Journal of Intellectual capitalol 1 No 4, pp 328-340

[8] Chen, J., Zhu, Z. and H. Y. Xidournal of Intellectual CapitalVol. 5, No. 1, pp. 195-212004

[9] Chang, W, Hsieh,2011),” African Journal of Business Managem#fat. 5(6), pp.2345-2355, 18 Mar@®11
[10]Cheng,M.Y.,Lin,J.Y.,Hsiao,T.Y.&Lin, T.WZ010). Journal of Intellectual Capitall1(4), 433-450.

[11]Clarke, M.,Seng, D. and Whiting, R.F2011). "Intellectual Capital and Firm Performance insfalia.",
Department of Accountancy and Business Law, Unitsecs Otago PO Box 56, Dunedin New Zealand
[12]Guthrie , J, Petty , R and Johanson 2Q0Q) , “Sunrise in knowledge economy : managing , messent and
Reporting , accounting , Auditing & Accountabilityburnal , Vol 14, No 4 pp 366-382

[13]Maditinos, D, Chatzoudes,D, Tsairidis, Ch, Theridy(2011)” Journal of Intellectual CapitaWol. 12 No. 1,
0l1llpp. 132-151

[14]Nazari, J.A. 2010)."An Investigation of the Relationship between tingellectual Capital Components and
Firm’s Financial Performance.",Doctoral dissertafigniversity of Calgary, Canada.

[15]Nonaka, |. & Takeuchi, H.1095).The knowledge-creating company. New York: Oxfomiversity Press.
[16]Poor Zamani, Z., Jahanshad, A & Mahmood Abadi,2812). The influence of the Intellectual capital on the
market value and the financial operation, the anting studies, 19(2). 17-30.

[17]Roo0s, G., Roos, J., Edvinsson, L. and Dragonet€, K1997), Intellectual capital — Navigating in new Busiges
landscape, New York university press, New York, NY.

[18] Seethraman, A sooria, HHBZ, and Saravanan, 2002), Journal of intellectual capitalVol 3 No 2, pp 128-
148

[19]Tan, H.P,Plowman, D & Hancock, P0Q7) Journal of intellectual capitalol9, No 1, pp 76-95.

[20] Teece, D. J.2000), Managing Intellectual Capital: Organizationatrafegic, and Policy Dimensions, Oxford:
Oxford University Press.

[21] Zéghal, AnisMaaloul,2010) Journal of Intellectual CapitaMol. 11 Iss: 1, pp.39 — 60.

676



