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Abstract

The study aimed to provide a descriptive framework in contributing to the
measurement process by developing a qualitative and comparative measurement
model. The researcher relied on descriptive analytical method to study and
investigate the concepts, theories and models of measurement through previous
studies and scientific journals and conferences, as well as the raw data of interviews
conducted by the researcher at home and abroad through scientific meetings.

During which the researcher presents an overview of the most important definitions,
components and importance of intellectual capital; as well as, the system of
measurement, relevance and critigue models, and measurement methods, and the
most important criticisms of it. Moreover, the researcher contributed to the
development of concepts and components and then a descriptive model contributes to
the measurement process as a regulatory framework, and down for the qualitative
comparative model.

The most important results of the research are as follow, the conceptual framework
for intellectual capital needs development and continuously improvement in
conjunction with measurement process. In addition, the indirect measurement models
that are based on the standards of accounting and finance failed to provide a true
assessment of the value of intellectual capital and knowledge assets. In addition, we
must develop models of direct measurement away from the finance scales, but with
narrow exceptions, that does not exceed revenue and index. Moreover, many writers
and pioneers of intellectual capital unanimously agreed that measurement models
lack to the agreement on a comprehensive framework and a model that fit for
different environments. The researcher concluded with the need to develop a
descriptive model provides a general framework suitable for all environments.
According to that, the most important results of this research is a new model
developed by the researcher known as (the qualitative comparative model).

The most important recommendations of the researcher: are as follow, 1. the need of
future work on the development of the quantitative model to the qualitative
comparative model developed by the researcher. The researcher believes that this
effort needs to become a participatory effort between more than one researcher in
various fields of industrial and service sectors, public and private to contribute in the
future to provide a comprehensive model for the measurement process.

The need establish a public national institution to intellectual capital contributes to
the adoption of a unified measurement form, and works to develop the system and
indicators of measurement. As well, it engages all the institutions in the development
of models of quality for each type of institutions, and this institution oversees on the
comparison of the results to classify institutions according to each type separately.
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Source: Chen, J., Zhaohui, Z., and Hong, Y. X.,(2004), Measuring Intellectual Capital a

New Model and Empirical Study, of Intellectual Capital, Journal of Intellectual Capital.
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Source: wall, A., Krik, R., Martin, G., (2004), Intellectual Capital; Measuring the

Immeasurable?, CIMA Publishing, An imprint of Elsevier, Linacre House, Jordan Hill, Oxford

OX28DP, 200 Wheeler Road, Burlington, MAQ1803.
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Introduction
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managers’ kmowledge

* Imtellectual property
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* Employees’ knowledge
* Abilities
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* Innovativeness

* Processes and routings

*  |mformation and netwarking

sysiems

Relational
resources

* Brand

* Image
*  Relationships with stakeholders
(e, governmenl, customers,

partners and relailers, supplies
ard residents)

Source: Ricceri, F., (2008), Intellectual capital and Knowledge Management Srategic

management of knowledge resources, Routledge Taylor & Francis Group, London and New York.

t oSl Jlall uly S Gl AN ALY o (2013 ¢lgw) 505

Sl aleilly capailly clealls Adpnal) Maa) sas tgpill Wl Gy -

zos £ 1115 L) Jhia 33y Badie sl dale ddjaall o2 CuilS olpu

e e 18 Ll (ud)s caeDIS e Joad il sall 2 gy 5yl all
Dy A el (e sLanall Sy Yy (il sall

acay BLiLal e b US s Apapdanill 33gpall 1 easkaiill) el Ol () -

slal (AS,l A8E 3))aY) Aiuds AKall AL tagllact £1aY (pilagdll

g LYl Slelyy hea) ¢ ALl sl claglaall adai (lleall

28



Aslay Alasglaall alhaig sLiiall 3)pua () A8liaY L cdylail) cladlall
bl ac g8

ULl Adleiall 3yfsall apan 4ol Ciprgy 1(sDanll) el Jle ()
Ersad) o185l cysally e Dlenl) pe AR Jie sLiiall A lal
Opaalsall) (e sl Caly Y1 amy ae sLiiall ABley 5l
sl e ceDaall (Sl SIS (5 e s sl ol
eV 558 Gandlyill gl [ A0l a5 8all S Sall Ergpad) gl
i lly ) Apslin (JlaeY) LS5 ceDlan) g L) coDlanll
cedandl Jle )l y35e8

-
-

(Stewart, 1997) agic chaad Gually Jlaall 18 8 Galuy) 2c |l Lins, 13,

s A (b Rl glloe IV (8 anlsy (o) U oy o JE e

S8 Jle ol liay piny 58 28,80 Ll sall Ll Jalall 208 1306 1 cplalal) @
AN sake Yl oy of il e Sl S e Galaty Gl L

S Bl Adjaal) iy Jiig Jobs ) sl Jead) (S (g% Cun 1 Janll a3 o
cilsbaall 383 2Ble HUsi P& (e L) Aalall adlse

o Glaglaal) (pa a8 <l elac) o s 0l samgll an aajliicl spdlandl o
ASAN (e dediall cileasdly calainall dagaal) a5\l

o agie aed Ll lalall (e aat Ladie Ll aad DG (el 038 dudyyg
Ladicy ¢ el Jldl (uly e Enam Luls el sl e dhaats Lavie s gyl JUall
B Jle Gy e daaat Wld oDl e Eaaats

S b Sl o g Sy

Ll J) Ly -1

Sl J Gy -2

D Jb Gy -3

29



ofialll ge jaS g lea) Lele @ly ) (5S4l Jlall Gl Al i Sall oo

Jolay Cilydinas Chpiia (e lld day Lad algia¥) (65 Gy oS8l JWI () Jlae B

Ll ¢yl Jlall Guly s e (5Se JS3 S5 38D il apans apend)
3l Sl (s c¥sladd el Lol (g lail) U Jpem )l i

t g SAY Jlal) () Asanf 2.3

Dhas sh dasusal B Sl JW Gy of (Sokolovska et al., 2014) s
Layrall sai Yot Jlae¥) 5y i dpald) agiall saa ey Apudliil) 5all o
O O cmpall dadlly el 83aal) e JS BIA B aaY) (S8 JUI ) enaly
Jee oy = ASsed) Sl Gy — (gt Sl (uby) (55l Sl Gl 3 22D s oSl
JS GIA G e LS G e el SISV (il G Gy of i a5 L (L)
28 Logac s ¢ ypmall SLa@V] jume (8 dwall JaY) Algh dailly dpudlil) 30dl cpe
Al 3yfsall A Al 3 L) DA e il JUa) Gl clisal) @k
Dkl ol Laady Joalls olaldl e S 35 .(Siensthai and Rompho, 2012)
O 2 L) 1aay VLAl (g Aoy el dugald) ye Jeaal)
A adliil) 50y COUAY) Jale (6 Sl Jladl Gl ranays eplatl) JWall Ll 3 LY
oy b ) 8 adayl Jeal) o2g] (salai) saill (uld ulgla ciluball e apaalls
528 Ll Agaldll e 3)lsall Cinpialy .(Matos et al., 2014) <l Jl
5alyys Aaltinse Andlii Bhe gl Am b 3,000 8 Lkl a5 LaS 4855 (Y Audlil)
.(Zambrano et al., 2014) 4eal

Laldl We 25 J) jlae Lo € Jsat llia (IS cdpaall pdine skt Laxie
2000 ple (o Sae iy b5 Adpmall 21 el pllal deliall clelad o i€ b
Aehangia 8 Lot lusall SHEN 4K daliad) el 50 %60 ZUY) Jele A Caly
phiive ol Fldall 8)5 pally Jony g 1aY) (e aldl) daally 3080 duela) 5yl s
88 sgia Ay .axall daugidly srall GG dealuad) GGED Slayl gaig
Ol ) (8 ddpedl 2l dale e Claglaall Go el ) dalad) Qb (S5
Ly dspalall s Jalgall 8 @y ) Z8LaY s dngd OISV L Dl Jics oY) Gl
.(Bischoff et al.,2011) Je¥) i 5 Lty 52 ol 4 paall 251} Jile L

30



o cAalaiall Audls shae 4300 an & Jiay 4l 8 ySall L)l danl el

Ol 13 clgsad ) hlaly ilasbaally ddjaal) (el e asall cilakiial) s J

smalzall s ToSilly alell gaaill drpla Lga )i dpain Ayl )iy 4 aLaiaY)

asii (o agd 051y 4l (Zalesna, 2014) duln @) Lad .(Ghen, et al, 2004)
Aliagas Wsene Jlin (S8 Ledle ) sk Cilisnssal

psedall 128 Bkt o) G (Sl Aali) et 8 (SE) JLall Gy sl
3alyys Aalaiall 7 Lol alyys CadlSall mpias il e saaa Jue Sy yidss ) 523
(2011 sasas jee) Lot dndlal) 3)aal)

e o Ly IS a3 (S W) ) Baaal o alll (g Gans Laes
oyl Gaaaly LeShaly 8ppnaally Aanigially 5l JlaeY) e Uadl yeal) &y
i ylaally 3yadl €3y deasad) Ay i) Bl Qllaiind e Sliad dlisaiiy adde Lliall,
ol Aprall Camal ¢yl el 8 el pla ) 8 cillail 3 A peall 8600 ang
Ngtle Jsanlly alaa¥) 8 dasgall iyl

OISl GlanaY dalig oL sda 8 Lginatis 48 peall DY &)l dlliag
I e s daa Allite JC3 e 2l Adjeal b 8wl o el il el
52 Ol I gy @lisa) lslae casend) culadl Lol Lol liias cdyloa 4l
el uly i€ (aliy s 8 cilhyal) BB (e glaal) 238 e ankaiiny ¢g90a
CulS Cpa Ay Aallal) linsally CISGED e a3 Gl pall @l duali oo Sall
@sil) (e asll ot lagual (Aiaal) L gl iSilly ~ D) DY abiall (558l & jlu
Aaid¥) ) ~Sdl e alaia¥) Uil L allall (gsiwe e sl e 5Ll 4 <al)
) o Al Y s ) (e aal 2O (Y Gl Al oDUials el
B8 (- Lgale Jsamall Bilailly apal) Abaal) aaly Cilie) a5 o o8 JS DY
DS el Y Al Sl (e G asll Lalle 8 aas ()<l Jlal Gl dpaal)
sl o 5508 8)Sinag Braee Al Hlgay il dlbiad Laily «Jlall gy Jad) re
el (g5t o (gl dpadinl) S Ale Alla 88 L)) A ¢ skl

31



S&P500 duays yuisal draadll JsuaY) s2cd ol (Moore, 2008) <3 daa
o LeinSyi gt Cumy 538 By st Cagd = (S SLaBY) e — 280!
ey dle e JsealS Leie % 24 s ) dgale A0l Jyal€ %95 Jisa
siie) Al e Jea¥) ) Akl Jeal) e Jsadl A5 8 Jsatl) 13 e gala
Joles cladaiall 3508 3555 (e 48185 L Liagiad capaall sV I aal sas leass
Giasl Jsal o uaad) g il) 138 o LS 6555 (e Aol Jgaaa ] 48185 Lo Cilracal 220
b s bl e Jea) ol Slicl cladlialy llaall 4 el ddaid) e
el o ilell adaxil ddaias Cog il (e 4adlai Lo By LgiSaaling

28l V) aeel AD e U8 L) slal of  (Stewart, 2001) <3,

ela ¢ U (G LY dalse anl iy catedis cdmpiy cagiii Le Adyaall il

dpaal Y mial G =) Sal) JUl Gy (s A peall Jpal 1 J U Fmgla A

ol Pliinds Al SLa@) Ly bl (0 L Aaldly kel Jpal) (o Al

Cilansl i€l 3agaall Blay) iy Basaa il dalay gad Biaa dgpal) Jsal
Alayg SlaBY) il e oS DN IO o3 o saa Cilagliuly sl

148 mall 53] (aakl ciligra 2.4

Sladaiall e HES o V) gpwmsall i3 8y i o Caaally Laal) oda (S a2
D5SAl (g3 Erm cluhall o3a (e 52l e Jeally caipdsi o Ulas 08 o1
fod Ayl 3l a8 A ladiid) 225 8 Gl aal (2005 ¢ Ak X)

tolaia) Cra AgAl): Yl

G 8y paally iy Apaal) )l i o ilalaiall (g00e (e S Ay
ks el 3y Calasi o) A cmaa e 13as Clagleal) Ll e daaly allus
Vlse Al jLéiul 5o Ayl ) of g LY Jaal 13a Ly Lehly) 2ass @yl aedl)

32



:Adjpal) (uld 4 gar LG

Cuaall )Y asedall 1aa Jaw o) aokind ¥ dabaidl G Qe gy <3S
A sy G eVsed usale e T3yse 23 A Ajel) (el S Y Al 43 4l
Al ol s Jall slai®y) o ales LS (<1 e} doaia 4eld oy b of s
A jeall ADIA 5 dedne (585 ) Lgde L@y laa Jla 8 -~ laally ol a5 ) dadaidls
Gsis Gpb oo Lisill leh)ls laa o By gd Apndlill Bl Led (335 Al 32a)
£ VA By s Calall

o) sl alde) b pladl: WG

Mafi gl i Ay a0 Alla b 0588 cladatall o s glal) e i b

@ys 3 Adyeall IS )Y oSl Cuilall 8 s asgde o) Baga Al ek vic

Cuiat llaal 13 cledlagis Abpnall gl i ST Abjlaally 8yabaally aati Al ladaial)

Juai o dal e Jals o lale o0 el dan oo Lo iy bl 1315 gl

arexi ade yudy Lo 1aas 310 550l coladaiall o) Lia J<aal of e Lgila Al Uil
Allal) 8 culalaiall 28 3 dd el 55l

 Lgilthiag Adymall 58 cilivay alaly) ase: lay),

Ay Ly Sl Ll saiaial) Ciyaipal) jpian clabiiall (gpae o Cua
Ayl 3 b Cppaaiaal) (sl

0o DS 218 Y Al ) (i ygmaa Aalgs U AIKY) of Zald) (g5

Y dsale yue Jsaal e a5 Al 8 DS Sl Gl Gl el A0S

ISy (A (g sand) SISy (Ll Ly gmal alall L) 8 Lgiealise (52 pend) &y
eisaal (s saaall ddpeall s2a

33



1 AaNAY)

¥y Lupal) wabd) 3 oS8 JLal Laly anlin aal e Sloas Gaald) o0
Jlall (e Al s Kl I mga palpe sae (e 4l S Julat (e Slyaadi aai;
Al Cligray hyeal) SLa@Y) (B 4l 2l Gpaal] e Gaaal @ (g o g)Sdl

et liia il (Sl QL) ()l ool SUSYT skt By pin 4] Gl (ald Laa
S ST Gl 23 e ST L5 LS i) ol Lol o uldl Clanlise e

il I8 8 (<al) JUl () Leaaly il ) (gpall) Apaa D Cialll) Jaays

S o alas ) ilinsall e Gangy o andaiil) olailly gaill g5l 8 daalisdlls

Lsall e 2pay 3 aaY) LR 4 )<l JLa) (ulys Ad el 5yly) Gk e

d OsSu 2l gaall (ad il gadll Lo yeday ol o) s ddeliadll Gl
IR

34



G Juadl)

@S L)y (b

J) Galy e gmga deulyn Joa 3)0Y) elale Sl CEAY) Ala Coke
05 esale g s b e aats wdlgl) 6 Ll 3 Aidal) A jasa 4l oSl
(A Tkl JpaVl ol Leiad paaty laale Blasd) Cuaay ¢dyySE Clagasas Jsaal
Adlisa s a0xiae Afiny Cilaabusay (gialdl Bl 48 jpeall )5l Gl aay Cilipedll diag
Ol A Guldll 2 3las o) 5, 50 cslaall il 6 o gySall Jlal (uly (bl
e a3all alel lagite QL) L& Laa cdole s Jals Gl oUail = 3laill o3 (355 o ¢y pa)
Y (9)RY 858 o el Aagliia ety o) 138 (8 LpaSlly dbeasl) byl
Ady iy dged ST 2Ll Jpasl) 8 Sl 63y shadll gz 3laill 02g] 4n i

Aphall Jing o doililly el clabally S e el callaiy Gl
(2005 ¢auss) Jsiys (2006 rens) elll mloai z3ai 5y5ly ) o5 o) Sy )
ookl (3yda Lgia 3l ) CYISEY) Jad Rlare il ) 2 by S8l Jla) Gy of
Agrulad) lallaall ¢ samge ulil sadinall Clydisall amy 3 il Ala 3 dals
Al 4l

tanilly (bl 4uaaf 3.1

Faadll 8 Lians 2y ¢ ulaill piady (53 & s sall dnaal (o (ull) dan] aus

preal) Jslag L cade Alailaally 4uaii 5y 1img (3 Sall Jlall ) daal (e S
ol Aalaial alal) S el HUD g gaiagall dpaa (gl U1 (e g3
il (3185 2l Tayge 4 chpmall Jlall s placia¥) el (oSl JUl Gy
o Lol sy A Asaldl e lasasally Al Al Leis il Daiaes daliiall
iad Olon 8 Gunlal) ol Jlawialy LIy Lealdl Cala g @ finay Clingia ok
o3l o (Czerwiec, 2014) 35l (2006 ress) Lesd pnall Sl (uf) cilale
3¢l Agall (oS8l JUall ) daely bl ga Adpaad) ) e LBk 8 aaY)

35



Lo cai (oSl Jlall Guly (ald 23l 5l Gyt (e Al ile sanal) o
Aaalall Slad) b Lalasid SSYI a6 1Y) @l zila e el S5l

ookl AAke dals aagl 08 Lyl )y Jis 5ela o) (2004 5L s

b o) el alasin) DA e iy Q&I 3y ¢ ) JaY Calag yulaas anlia
Sl oy el laidlg 43) (2013 ¢oube) @S Lad A8 jal) 3513 alie dad il
i) JIa b acinally Sl Jy Jah dalaiall ud gailly dageall (38a5 8 (gl
Aad 2t Gaagy 4l Lulidl) @ydall alag) () Gfiald) G ESI s 23l8 (A padl)
Jslad Adyeal) jaliae b 4aaY) 5ol Ddais . aplaiil) ISV jsdaiy s 8 4lenliss
bl 7 alailly Gyl cre S el QI Ay ¢ Sl Lella () iy ol i€l
s 5 Adlial e Al A liall cileUadl) b dali s o g)Sall Jld) Ll aiig
sh Lag . (Doring,  2014) el ~Laill 8 Losls Slale (g, <8l JLal )

Ayl o sy Slawsall 3 S8l JW Galy agil 25 dalal) of (Gogan, 2014)
Al e 505 Colisnssall 038 Auati b Lela g0 cali IS5

e il L) e agaal) dllia ol agindy & (Gardnar et al., 2010) s
: oy Adynal

shall sl (e Bpncinall Radiall ekl -1
IS Aalaly pcionall i -2

) e S sl glaa -3

e liall cileWadll 8 Glie ks -4
Adal) Gandl 3 Adlial e -5

) sl Aladl) 5a3 -6

oolill lissall Led (myas Al cillageaall of (Skyrme,  2005) 583 adg
Ab HlaeV) 8 3ab Y Al o sead) Ll ol oDl ayli ella of Leaal

e Clagagall Lasas GLET, 38,80 da 3aly) 8 aalad ) chagaldl) e (algall

36



e sdle s Asald) Jsa¥) el (e e 105000 Jassiall 8 a5 lgic maaiall
Al cbluall Gpb e aaayy Y ditaa) 8 sl o cluhall (e agaell el @lld
)l ey ¢ lsay) e gpally ddlay) clleall e Jralsan (ST dua i)
Jsa¥) ylals uld Aallaad oy ciladiiall (pe agial) UL ALl (g5l 33 dueLaal)
Paed sy lld 55 Oalally O sallday (adlly LA jrall Jie dussalal) e

Al Adedl) el ST lia Sy 43l —

ol il o150 5oLl Alise 3yl Jaxd (uldl) dplee —

L o DA e ddagaldl je Jeadld Aledll LS eall Jal e alim clladl —

Ay deLaialy

Bl (s ) Jpua¥) ol By len e 35 M 450 5 el o L
cCnet ball dagall ajad (e QA Coaa aey —

COladinally Gl gatiaell 3ol Chlaglaall (o iyl jhg —

Ligua (e a2l il (Pazdzior and Pazdzior, 2012) auhs cylil L
Llee oY) cAalaiall ylge 8 Lgiad yseds adad lai V) dgalall e pualiall b oSail)

AN Al 28 3 Ay Jua) 038 il

@Sl Jall () arsiiy guld of e (Lim and Dallimore, 2004) <55

Anall) Al ) s ) Apasal) sl Jh 8 degadl 5V (e il

Jsall Al 33al) Gadarl dalid 4y JS58 4 ) Jsma¥) Conaal 28 (cilalaiall
il galall Gl b cilabaidll,

an Jslat gath hadial) 30 Tan (gys s Busaldl) e Jsea) il yinys
.(Villanueva, 2011) 5oy sasa aii Jal (e JsaaY! 028

37



P o bl s agil Sl a8l of (Choo and Bontis, 2002) <3 L
el A8 o S st Ak s JB) e e sk € Gast Al g
sl Jeg o4 o5l @ S s (sale 25 Ayl Lgiady Ved ol 100 4 gl
Oe AN Axlyy @l (m)l e K15 01,00 sa3 e o Sae Ausil) 28 iy shal
Cfeudl g L el e lan Al il 1.00 e LS cabias of Kl
Anlaally ALaiaVl of 7 Lol ol A0 ollin K1 LaliSS 3 AraaY) 02 JS g )
Syl of gy (Villanueva, 2011) i deas cre @i aas aniilly (uluill Zoleal)
CuilS 131 ecla staal) dpanly 4l clanall e 55 30l Buaa oy 2550
@y oLV o2a 8 Al el e %50 Jia bl 8 dusaldl e Jsaal)
Glalaial) (re apaadl J55 Y cSlld pas dudliall o 3aall 72 3saill aayy 13ag %80 Ayl
Jsaay) 02a arii (o (Sl dsgalall jue Wdsaal e 5l slac) a4 aalud Y
b A 8 Leadli Ly ¢ cbigall A sac Ll
SN daaal) Al e s Adlal) bl oL sley) L]
M)y dlalall Ll Aol e 4 calaglae CadSH 3 il o) Casall L2
A 8 Galaladl
il o 3t ol AU ddjaall i 3

ccanlial) z3sail LERY LU 3,41 A5 .4

ouls Aadll BIa ace Gl o) 4l sana Ay (Sveiby, 2010) sl L

"anld ki Lo gyl ekl ' Jsh o) ladl) el sly (Al 4,

L Jie J30A el et g @Ra) JL) ey Gl lal) ) o 2306
e e sl o) Wl laa ale s ga s cdplay)

O el GBlay alaia¥) ) Gl cildeny el Oaplsie Calad el 835 e Gl (g
OAY) o oal ash Yy 55l o383 age LaadlSi ¢ g)Sall Jlal (ufy ol Bk DA

a5 28 el Aol (Al 2

38



(Juzmdly Jial Alal Jpagll bl clslae (8 b)) (gyspall o JIsa) JS ey
Asgaldll e Jsaalls 3yl Aadill) 28K Jals LS 2 3sa DA (g

ob ol adsa 26 dla o (2009 wllias ghial) LSl e IS S
G Cuny (SVeiby Jslaad Tatise 10 #3095 Lhiay z3sei 17 Lgte (oS80 J
el (ailiod s SV Al e cdsaind 85 %65 4is Lo dduasl) 3Ll
L ¢ alaall Guldll ALE ()65 3 ey cAunsale Yy Apale e ey ot 1 2
L ) 8 Lgiant oy ) e sal) Lpnaslaally Llall O Lalaall 353y ae Riblgia yu
& ol Gk 522001 AN 4l sk S (Sveiby, 2010) of e Aladl
iy Ausald)l e Jsa) (eld Grh o) U5 2010 aladl 3 Base A il ale
Aa )Y amiill 0)<3 Bl luthy and Williams Caiai caa lgiia a5 diy)la 42
Ll

(Van Deventer, 2002) s zisall (a] jolias o Gald) sldic) ey

(e o gisa 51 aeny o8 (Sveiby, 2010) (Ricceri, 2008) (Jurczak, 2008)

G e 5 s o)SE JU) Gy el Jlae (8 ol 5 ) ull) z3las el
il g (8 GO By ((3.1) o) Jsead ) il Julil

@sﬁ\ Judl ‘JAL wl,{é Gsw (31) “-\é) Jda

Zisalll Sal) g gadl L) | ol z dsall

A5 aga A sl Al A g Jha
. Y Adlan Wy Aaik) da g

ldal Ao Y e dagnda Tobin .
N s et G dad 8 it oy | 1990 9 st g sl

James
e e AaN g Sall JLl Gl Jladl)

Lol Jlae 230y zagaill 128 aag Aoy Al 2 3ga
1985 | Flamholtz
(e Qe @b} a_u;FlathHOZ 3_\_‘)\3‘}“ 4..1_,)...7:.\3\ J)\}«J\

39



peeS A ) Al s Gl sy
ke M Jasa dilall il Gl

Al z3sa

5 . § P Sveib
Jlall Guhys (ol Jlall Gl e dda) i 1989 y iyal e dsasenl)
Deall Jlo (s cadail
&b oy 3l JeHRCA  5)la) Gk
il lgall iy ~ Ll iluas Jailia
ern £ . " - ER\PA] 3 3 eal
Pl A W aiy ) Sy Byl | 000 | Aponen ) ,}J.M T
caaill CallSs sl gl CallSs e A
Al CallSs (atil) Callss
bt e A (e 36580 o1 Lk
WJle 3-S5y danl il s daia day)l
e ool veaie ¢ L ekl Kaplan
oshia (gl shaie ¢ Ll Hglatall ¢ ay 905 ; Bl 28l 7 5pa
: ) .. . an
sia oy bl e il l Jaalt | 19 s
. ¢ Norton
adlpn W) Galaal¥) e aead )y i)
LASal
o Alaiall Cnall (e Ao sana Lial .
. JW) Ly 6183
O Aegana e Lgiulsis opSall JLd) | 1994 Fitz
) . @S
- pASY (ggiae aail )Y )
LSkl bl de sane b Jgal)
Aol (A L))l asily 1995 2 58 1005 Ramboll | duladll zisa
il EFQM z35a3 e il 2Ll Group PN

40




il eally c3l3Y 15 cpp il 1l e
Slally it sy ciagli )
Sanll iy ety by
gililly cpatinall il oplelall il

RN

e sl aieYl Ln i€l Jale coun

oy U8 e g ) £ AN el | 1996 Bontis 1Y) ey
Al gl J
ol e Lagloill Jule Glual 2y
figg A8, Lhaag g AN Sy .
i b Gleln zasal
e - - e emica
LgalShg & 1ia) Glely aae 1 Jie iyl oLy
Dbl pas )
Uiy 4, (il Jla) () dai pa®s
ey cadlsall sal) a0l Gl asy
. - dlaas LS 730
CLU\ % dlsﬁ &ﬂb 2\.3).&.\3\ JJ\}ASLﬁ 4D 1996 Johasson
) Al 3)lsall
LSl
Jall Gl (8 ity (2 il 38
i BLEY ADle ) sl VL (op-dl) Sl Gy iise
. ) 1997 | Roos et al
@Sall JLal uly & Jaans ) iyl &Sl
cBymd) (B Jaans Sl
Jsma¥) o ) 2l camys | 1997 | Stewart | Jsal) ded zisa

41




ool lsall o Al aadig o (Al Lusaldl e
Jsma¥) (A agay 3 a8lall dps apan) 4 gunall
Gl Jass Sl Jlall Gl dad o
weeasd i) Al Ay ) Aadl) -1997 | Stewart & daill) z3ga
48,3 1998 Luthy g yall —3 gul)
C_D.»Al\ C".)“ Agguity AR e Al e
e Jsma¥ s A dag el colaall 45, A
EVA La 4 il 2ty sl | g0 Stewart el 73500
A, gl JL oy s 1 e Tyise Stern & Aalaal) Lnlaiy)
VIR
Lﬁ)ﬂ\ JLA\ u.uL B;uS LgA.A} J‘AAA u.uA.\
Ly dadl) s 8 aasi ) JUdl
* St e Al Jules isa
{ . “ < “w | EANER TN .
Dbt Ry SlisSe B0 4B e | 997 Pulic | JWl L)) il
oy el Jla) (uly caasiall Jldl) Sl
el W
Le Jilat DA e (Sl JUal Gy iy
4S8 91 L) b san, 164 ) basy
385 ralie pued s (Al 73 Edvinsson
o : s d L8 3 g
e 2S5 gl (Ao 385 (Jlall e 1997 an S g
o 3 i . Malone
Al ylsall e
L &) Ll cly asall 8y las
. " . ¥ Ay 3 gai
isae 5l Jo S0 A A | 1997 | Sveiby | €

ASyal Lagh ) GlaalY) e slaeYl

42




caaail) ¢ poaill sl Sall o2 n ot

. Jbﬂ:h.uY\ e &<l

Gdigall e Aglndiall lab Al aadt

Lpadl il e 3505 cndinall Zamydl | 900 McPherso | auill daagia 358
il e;‘w UAY-\A n Jalil)
Al ) dayeadal) Aol Colial) HLs
S5 ¢(1998) Nash  H. s (40
dia) 5% Al e AFTF G 0 Bl | 900 | Nash b, | ) e
A J3A Dlad Al 8 L isne iy
.3 yial)
i) 36, 0 ALl Aol (o Ly
BRI SO RVON IR POV ¥ P
) Sl Il Gy couldl I | 1906 | gandfierd | O H TS
. " paiiall Woas, Al
(a3l Il Gayeall gysall Jlall Gl ? o
A Nl pudliill 330all,
A i) s 2 uld e asdy
A alaall el ae 35 aill 138 p23% 1y , _ )
e gl I2n e ~ Liebowitz ) i 3 gad
oy o 2l e (Rays gl daca | 19991 ¢ Wright ) L
Al Llaall 3l b gpal) JL)
L€ Adpeall Jlo (aly i) lany a iy
Gy e sdke Laliey) @il e | 1999 Lev

Ly gl J eyl dliall culd dad gial)

o il 35

el b

43




Al Al e Gelaa) dal e

Baum,
VCI (yystae ccaleliall Caliaa 4iliag Larcker, PR
e g gad
.- Ce - Low,
Lyt ) Julall e S i | 2000 ol
) X Siesfeld i
adly el 4y Lo Gads dage Bl
and
fes Malone
Lo Al g clba (e doenyg
Andriesse
daclen nleas (’:‘5 Aian dymay Cles 2000 n and Lagdll s G'J)A_-’
Ly Glolee dagyia Adjpnay LiagliSs Tiessen
"\_})hlj
5 35
i Sall ASL) ad ol dipla e ske | 2000 | Sollivan T
Sl <l g sl
Al culan 3y ail) 13 s aadd
Al sale) gy il Aapasd) |0 | ANDErSON | Ga/el 7z
bbaal Ahad) e ciasdl ah aas & Mclean A0S el
Al il el ol Lad 00sS f
Sl ) Ayl sl ol 2y sa S e
. SRS
L) 5all 3a 8 ST (5 (S8l | 2001 | McElroy @
: ) ) . &
oy olie) sa gl 1aa 4 sl
c@Sal) L) ) e e e laal) Jld)
A dl Al el sl A dgyyh
Jsmal agaa rclg dad ayyl 8 dalaidl)
&V e Schiuma 38l 3)93 - 3 gad
L)) Sllee aaas digudyll Al | 2001
& Marr Sl

clgdee e dlall Clelya) iyl
o lipenil) Ay s AT (A peal)

44




o s plall g adll [IC (bl 235
illad [ gl 1y S5 aa IAM Gl
L )lslly Cyaal

2001

Garcia

Jsa¥) O z3sal

ety 3asal) 5ol EFQM 73 satl) (ulud
il Jall Gy s —Sall JLall il
L Pl Syl

2001

Caba &

Sierra

o) ool s
SSE JL

b Ll @l dsdl e alael) o)
V) s (63 e gaal ppliall Ll
358 Adymall Y A el )y Bl oy

.L._i‘}ulaj\

2002

Daniel&No

ordhuis

Al dmayll

W Al Jaas doSall ALl (3dad) )
s Laln gly JlSa) gl Lie e Y
LSl Jaa A oySall JUall uly 254

A Je3a Ay Sal)

2002

Hulesy

AL 3gia

o6 ChSisall (e A8 giaas dlack asdys
byl Lass it LU (o L
¢ 2858l ¢ alatll/CSLEISY) ¢ oag ¢ paglaill 3y

X gl Pl

2002

Lev B.

Januss Ay 390
Al Al

Dl (g A Aely Cuay g
o ¥ e Lyl 5 ) e
Calaa¥) aaan reulg i 3 (=2 A galall
ugalall e aygall aaaan cdadliul)

deasald) e sl sl el

2002

Meritum

Guidelines

da zasai

Meritum

Aol LAl L (o dSie LY Talaial
Tagaldl) 5o Jpaa¥) A e il
ollaally apasilly 5o LSl oy

2002

Edvinsson

o) Jane g

Sl JLl

45




Aally Bsad) sty IC A Lagy ] Ayl
gl

2002

Rodov &

Leliaert

FiIMIAM 35

Eom oSl JLall G Saalinl) il
528l aladf )l e el lasial a1y
Gl alaally ccle LaSllg a)lg ) 1dy Ll
Ciyina) Ausaldll ye Joea¥ly clasially

(ASuells il JLall

2003

Bonfour

IC-Dval 3

D S lasall cul€y Sl an 8 (f Byg yum
OS5 Augalall 5l \dgal (e Lale
Gyl Gl 1w Sl JLal Gy iy
Gl pdigadl cchalaall 2ae cagHlay) cbaasll
Saulidl

2003

Mourtizen,

Bukh & al.

Danish Jia 73 gai

bt 4 alall g LLAlIC z3sa
il Al ) shie Gilualy (2001)
A8 sialell 5ylaY) 8 dals dgeal agd
JJ_,J (_,’_'mj s:\_t.ﬂ.u]\ )a.al.ﬂj\ RLENY 43&)@1\}
Al gpanall o 5gda and Cum (dySall 4 g5usal)
Sl Al oY) o ¢ )pall Ay <al)

JAgigal)

- -

2003

Bossi

W) ) 35w
ALl g Ll g <l

Sl (s Asel) 1cidine pul (e e
Conaa s Aandls A yaall Jlo (ulys o gpSal
AyLiin) A sy 4858 d8 (e

2004

Sandvik

: ool Lol CiSiea (pe Aanall dadl
Sl Gl e Al 3y A4 (e il

2004

Bontis

Sl ) e

ol (sl

fasdl) o 3y Sal Jpua) e dailall 5y)2))
@Sl Jlad) () e 7 luaidll a5l

2004

Japanese

Ministry of

IADM #3543

46




lally LU ALY 35 U8 e kel

Economy

Aol ol ety off s deliall, Trade and
Jatiall yalall e sl 18 Lasylay) Industry
VS8 J g il yiiag
s O A0S ) Cljlealls ailoadl) Awad&Gh
= ' 2004 T e s iy
Lo aldiin JS8 Lgtiallea g chlaglaall aziri
ASA) JleeY dadie Capeat 4o
JS pualic desane Jiay (oSl JWI )
L Joa sy g igaills 48 pall adine
Il Gl 1L yaria s L pualing Sl Sa 5007 Sanchez- @Sl 7 d sl
Ll gi€illy  andaml) ¢ ) sy A Canizares Somally
e (sl 1) amniitys Ol Jla (s
cee ) Jul s JleeY)
) ari (pa Lkl il gral) s iy
dadh & gan Ca s gall dadly dus galall sl =3 ga
G o e 2007 Milost e
ccala gl L) oy Cala gl Culyidia Saalisal
calh gall Alane Ao JElS
Y 48 yeall (il as gda aladi
S o F ) f Schiuma, .
«Oloasaylly (S illg 33 oVl ¢ bl i Jlall (ly si5a
2008 lerro,
el (e e pane Bla) bl sacli BV g Sl
Carlucci - -
. olaliall
= A Sall JsaY) 3850 dda iy sk
] McMcCutc
35..\_3: Lr‘s 3 dxa 3aLS a)l__f.'\:;\.) Jaihi< 2008 h EVVICAE CJ}A.}
eon
< iy
e2503d) SaW) e Jgan gspial iaiii 8 | 2009 | Sanchez | ICU Ly zises

47




(ladall Lapad IC 8 aad]
i) g telal DG e (gyta
usaldl e dda &) a))el) jaale

- pligall alaige

Dasll g s Al (e e g e
Aalal) @B panada el IC 23 ga
be;\ 3e LS Jaeuil 4 s glgaall 4wl
LA ripas JSb 2aays Aalell asal
Ssells (s rtll £ ()<l JUal) Gulyl Al

RECWE

2010 Ramirez SICAP

Source: van Deventer, MJ., (2002), Introducting Intellectual Capital management an information

support services environment, Ph.D. Theis, (Information Science) in the Faculty of Humanities,
University of Pretoria; Ricceri, F., (2008), Intellectual capital and Knowledge Management Srategic
management of knowledge resources, Routledge Taylor & Francis Group, London and New York;
Sveiby, K., E., (2010): Method For Measuring Intngibles Assets,; Jurczak, J., (2008), ltellectual

Capital Measurement Methods, Institute of Organization and Management in Industry.
t o) gz ilal il 3.3

3Ll o3a Cagiatl Alglaey o Lalall ol ZaLdl 2 3lail) il ydial Lialpaind S (0

Gyl lala) L e (plslae laanats = 3laill 35580 Tylai agia JS 503 dgay Ciuny

ool 73y (b lapsi el oy (Pazdzior and Pazdzior, 2012) oS3 L lgias
tor @Sl JW )

rdaandl) okl -

Aaglll cp COAY) a8 & Sl Wl uly el Amgent d45k Jad )

Sle aix dagyhall o3 L (Stewart 2000) agyiall Lgiady (el AS5d) 354 48 sl

Jelgall Oy A5l Agdal) Aadl Lasy ey Gl 3 penl o ol ol
lede 50 L) Gad Baa el

48



sy okl -

Jul ) Gl Al L) il Jpeall Z Y1 B 5ol led Julas (Fie

culSy .Skandia Navigator .cx Al & gyl Gllaill gyhall Juadly o gySal

Byl o)Sal) Ol Gy lead Aglae dn 5 AN JsY) . Skandia AFS  4S)s

Cilaldialy Uagipe 4opiaall degll (o 480 agul 4ad 2l Jlas) 3 ) (S
« (et Lsdl)

o s Jia Y palae eliie o cidie) Adly @b oo AL Gkl
Al ol aeaill A e elgm Gabil) dlee ol e @35 ¢ Sall Jlal)

3ylay) 2t (Nick Bontis juiigs el cuuag (Jin Chen et al.,2004) 39l
Ol (oSl Jlall Gy duladl A ey McMaster daals e el Ll
tsts Jlaall 138 3 cplalall (Gl Aadad] af llia

Lpalaall 25l 3l -1
Alad) doalaiy) el -2
Clsiall el ddlday -3
@Sl Jl) oy -4

251 a8 allaall Leliagy dpslae (V) Oyl o S) L & o ALl Al
453 s aliays o Sall L) () Cileeny Aalaia (5 2V

tsrs @Sl JLll Guly (el gyl ol dlla of (Skyrme, 2005) s
cJgall B s 2djeall s :(Asset) ansill -]

Adjrall o) malin (e Axdidl e S5 :(Benefits) axiidl -2

sl A5l (elulS i jaall 5))) lled apis (Baseling) il uld -3

eI uld e 550 i (Action) Jeadl -4

49



il ot oS e ST Aaledl bl clalad) aslyla < ai Skyrme Ll
ookl Alaal dale 3yl aay ol

el bl il cwd (luthy1998 and Williams2000)  cuwss
:(Sveiby, 2010) ) Sle sana

Y5l Ay Asale yad) Ja) i dglee 1(DIC) syl Luldll 73l -1
A pals 48 sud) AS,80 dad (s Gl s as ((MCM) A gudd) Al 2 3las -2
(ROA) Jsa¥) e silall z3la -3

.(SC) &Y Ay £33 -4

Sveiby sadicl il sa luthy and Williams ciws anill 3aY) # 3 saills

aladl N o) Sl pabias Cumy il L)S3 LS el 2 3la yomny 1oald (e g

oy Aad pad 1 o1 Al 3l Wls Al Gegliall Al OS5 s & J5Y)
Al clul@ll ol alae¥) g gySall Jll

luthy and .l satie Guldll z3ka (Villanueva, 2011) Ay Cwd Led

:Cuan bl Williams
.(DIC , MCM AND ROA) (3 JS aeads iddle Gyl -1
(SC) pe iy iddle ye (Gl -2

3y TSLA) il = 3las 1) LeiSaliny oy (Evaggelia, 2007) leiia Lod

iy JS 8 Ayl Jeua) 8 collein) AS i) (3ykall 5 Lay ¢ el (g B0

@bl dnuladl)l Gl Gl g Sl o laae G AL clineaill cad
O Ose g Al UL (@ Sa) JW Gl syile ADle L ) duuladll e
Al A€alially Jieil) Judiall DUS (g )kl

50



: iy plal () 7 dady (3oh Cilay of Gald) o], A3 By

il S Augald) ye Jgal Has Al z3lally @kl spilall Guldll Gk -1
AW Galial e sl slaeY) g ey

IS8 Al pe Jea¥) a Al zilally Gl syl e Gl G -2
Al Gapliall e wlul) alaeVl il e

Gl adiaiy A Laxey (Villanueva, 2011) 4l caiad e Salill allal S8

Caldl i diph Gn sl GOEAY) axe a2y Bl ey Ble @kl

G 8yl e s bpile ) Gl (f (g5 Gl o V) ¢(Villanueva, 2011) 4ayka g

il Gary ahadind (e Lla gan Y spilal) Gl of Gl dgdle ey Alle o

ol gl a5l (Bl ADA oK daa Gaa Gt e sl Al Al
il e Ale cllin (s yile IS 436505 o Sa DL

: bl Aaglatal alalf 533 3.4 .2

Al LS 13 Liagead cma sl 50 (53Sa JL Guly 30 AT Gl ¢
LS i dlall Lanliall (e LES () L(Bontis, 2000) dexall dasl fas s (usele Jilo
oslia (b ¢ Opnladl pagaadll dag o agiag Adpmall B dba () saigall (55
aSally 3yadlly algia¥l Ao Leia 8y 88 Cuila 8 a4l (Subjective) asld dgalgtal
Agia¥) daal oty ¢ dusaldl e Olasasal) ard Loy Clagasall aril  adil
Aol asay (A Lee (pre aila (8 ardil) dlee LY @llyg ¢ addl) aSalls 5)all;
JBluslly @ulall 3 pati sy () GllaSy ¢ danalys savaae Apuld and julaay 4005
s Clasagall gyad Al Slagiill 3815 8 cLally Hedll ) ag8 Al Sleliaslls
(2005 g JAd )l Clasnse Lgtas dussaldll
OV aal dadaidl e dabaal oyl Ayl JUall Guly daf (uld (<G i
alsd eSS Aygeal s ciladiial Lie ilas ) dpppall lgmally JSLEA 55

LAY s 58l PR (e dals Clisiagiy eiay oS4 Sy el Ll )
Jsaa¥) b of (Wall et al.,, 2004) e JS S35 (2006 ress) dpas il

51



Wl Gy ol pe ISl llin Jlall Janas i bl e 220 gl 4S8l Al
e A0 Gll) e 5a€ a8 iy Ll Aglae die I e g 8 Al gyl
LIS lal (e are e bl aseas Ul davs e ¢ aguadil (il gall 2805
pleall iy (pilasall U8 (e gl dela] o dary 41S L DULAWY) JleSiulg dudiled)
asiy o) Jie) 4513 Glead) (A o Und¥) 383 aaed aoads o) (Sayy Agledl] 2l

(ol dae Jany il sedays 4nld ety Calasal

dal e cagas clalE) (e dlead ale < uldll z3laty 3y a2
Yu and Humphreys .y leias (wlall Jadly 3ol el Jsaglly cppnilly o okail)

@9 (e Ol ae Allas 15 ¢ha) & 43l (Yu and Humphreys, 2013) a5l
£ 0de Jasaly s ys¥) Anagiall B (slany Lasan 1938 Lty (oS8l Jall () 8 55
agilsal < 2008 52005 sle o dns sl U peed e @)Sall JU Gy
(ol zhgad i iy Y abaill aga of bl yelal G HSall 3 Ll Uas
ALaa¥) (PR G cpgdll o van i 320 o Gl 23500 8 Jsas L3S oo Slacad
Apaitl) lesat) Al ids g e alas Xadiy de Laa) Ul (35 Al 48,0501
LS lg il L gy Lan clac Culiis i pma culass il o3a 3ld Cus LAS,AN

- arlail

J6 Losic Svieby Tlu LS5 LS agias LESH €3 Al gial Tl dudall i,
Ay G e LA o)) el Aalal) e ST Aal 11 LAl dalay o

&) 3y (5)Sall Jlall Ly b HLsaY cédaa i (Dumay, 2009) duln W
sl LY G I Al colal sy cgllind dlle clead 450 e Alla duhy LLall
Al Lal el (318 Aleal Cainm agd Lot calalaiall Ja (o5Sal JUa) (uly (sl
dabiaal gyl Jalas ) dulyall el céan 238 (Kavidaand  Sivakouar,  2009)
Sl Gl el el Lsle slaie¥) (Sa Al (pla = LY ellig (o Sa) JLall Gl Guldl
delia & Jaad Ao 4,80 Alls Aadpy <oyl 2y Aalall sylaill CulSy 8 b (g,<al
ol 3l e Lape s il il acabwinl 223 (2009 calie) e Lasd .e)sall
@S QL Gy alie (uld i e saaly 1 e 3 Y AL a0l

52



Agiall Ayl SN Jao dapda pe ae D Le Lo Jy dalis (oY Jald (b€ aadins
daph pe il Le Lgias cada edlae lui€ly cullall o el e Lagls Wl 4565 e
. = Liall Labl)

@xSall Jlal Gl 83l (ailiadd) o (2009 ¢ a)Sill) s clias Lagd
IS (Sal) JLl ) ey s dgra o (uSai Augaldll je pailiadll b s
Hasase abiag (Sl JLl ) 2 lias ange (uliie o ale g lan) aas Vs ¢ 3

Ol (2011 ¢ eras we) Auhy a5 Ao Ay (el Al udlls L

O A cliag Loy Leld Lo Ayl oda cdlla i " gyl Jlal uly (uld z3lais (3yh

il 4 aggie JlATs ooy Sall JULall Gy el Alglae cllee (iat Laolie 4uadla

glae Alladly Jjaal) Al Leudy Jos dlamdy) JSLiall da 8 Lo laal) A gha)

Jle oy oLl wiy LS oadla) sl can JIsal) ugsy Cra 23 asgie ) Jsaasl

Alal) s alal Znpall Jsall gl 4l 310 slinza) 8 anluy oDl <8
. adiial)

Jodall i85 aalyally Lingially 7yl Cum e Ll Agen 8L Al
DSl aail) Jh b bl sda Jidd (sl dlsal) e o oS Yy ¢ cagiall el
ol Jlae 3 a sl alladl 4dis 53))

OS cailly bl i 2axd (e a2l e il (Villanueva, 2011) sy L
538 ..\;ic.c} c@gy d:ﬁu;d%gbhwcjuji ‘gJAL»a@JAwLﬁA ._\;ﬁ\]
s Y 4l ) Jslas oy @dlsl) ae i Y Jal pellacadd ¢ e g dua il
Agaldl) e Joa¥) (e daalil) 58 (Say canlio apii (sl

ST 2 3sail Jguagll Ciagr (bl 23l Styait ST CulalEnY dasie Gaw Loy

53



(Alal Gulial) cisaie) ) Adlall (bl g Ml 485 3.5.1

Lgoaily 228V _gd (KAl JLl Gy Gull cslaall By o gz 3al 038 <ytie s
Tobin James lgalal Tobin's g 45yl (Sveiby, 2010) S5 LS @ULY) e
S o Aagasia A5 agu Adgud) Al A JAG G (1950 Gl
Sl QL) Gt el DY) Gy e @ i b sl (Ll Al
b Jlae (8 3an Ldy)l Aaslaal s 238 Sveiby o L udig cdase (e 35540
Stweart  sa Tobin's g z3sa calia b Jsiy gaead) of 13 (gysall JLa) )
A gusa g dasleall Joal o 583 Cim Gasadll g aabd) @ide olly, Lallas
(i) e by

s Gald V) LSy e A8l dasleall juas S5 8 Sveiby o ag)g
das 151 ¢usy (Choo and Bontis, 2002; Evaggelia, 2007) lgie g3l alas

o o dis il o lall (g3l edll — e T G G 2350

Gt e 058y daphll oda aladiud of g cus Ayl o Galdl gy G W ol
aldl) il Ay & L) Jpal) dealiue Joa dappuy Al dadd 1Y Gun
sl ol (Villanueva, 2011) dulpn sl Led dalal) clSyil 8 aduds Koy Yy
gl clild) e oSl dysaa Wlile (e Aelall )l & Aiglll oda Cilula

Bl e laalicly

8 3B Y Al L geal) Aplhall cilalEmy) oyl ol (Skyrme, 2005) <5 s
La g (3LAT, 2500 A ey am W anas ) chgalall ye Jualsall b Lie)
gl Jpaal el (e il 10-5 Jassgiall 8 4" clgic muaidl e Clagasall

Joasi Lo zdlaill s3] Cagans A1) COERY) (e g ddbiaall CVlaall @lld ey g

s CAnladl dhlladl dpag (al Y daalye sag ) (Marzo, 2013) duys )
sl Ay A58 jal U Al bes cdysaaly 8 sull adll o sl ) e
Agpaal) dadll Gl ¢ o)l Jlal Ll elede o) ady Al A5 Al e alae YL 4ils

54



O i) B e siage Afgud) Aadll Cul gy ia Adgudl Lyl 8y pally Jolad Y
Sl JLl Gy Bad e e o LS Y A sud) dadl)

Ul Gy anal ol (saim ladiiall sl Sl Sgp zisal 4ed Lo pay
@il Ll G s Lalas cueia Brooking ob Lynn (g dusy gl (oS4l
310U Lzl Leiygus o Gy e 3k culalanall 4y Kl Joay) (g yiins 4513 2y g4
aillacy o0y (S Jl Gy e ol b AT dess B sele @l Leulids
S oS 53 o o o) eda 8 L)) Camial) Al of V). agolabiie b 4dlSa
dinall apill (8 UKy L Jpa) o] Adgall Nsall ail Blaiuls bl Ga laalay)
e bae palial Ao Geudl o sadinall jlanl) 3. 3 Sae e Al Gsad) o
Cilpail) 453 e Slay JAall e adiay 3 zhgal) o haaly LSl QU
.(Bontis, 2000 ) (gaaill Gaxll =3 gail

2aaa Gagluly Zipla 3gag ) Adlall el 3l o) (2005 ¢ L) gl

Dlaals ¢ auadll cV e alatiud & Jlall s LS A jeal) Clagase dlse s oIS sl

Lsa o) ¢ Ao salall dalall Cila s sall 2l s (ol 45 5lee il ¢yl e 350

oAl e LSy s Al il Adjeall Gailiad () asad Al dipla gk

CBlabaall 358 ae ABblgia e el LS ¢ bl GuLAl ALE e 0585 s ¢ Ausale

Lalad) el dlae) 8 dpalsall ae sl Uity Lha s 2y ) e gd) 4y sladl)
Ll

Crial dugaldll je Jea¥) Guld cNslae of (Bontis, 2000) Gy <<
padS Ale i padiudy Yeals (el Apasead) Aalpall ClpalS Guilasall dlalae
sl Apadis by o duased ChlY) aaty ke ed M L gadd claly)
A pdal) 3l pall 4815 o LAY Sgeal) 28 (8 dandl o puds Lo haall aladinl dglulas Cills
oo D Ausaldl e Jead JelKI Glaill i) o 3ab ol duladll Al
il il Ay Claghie AalailS Gageadl) 4y o sade oS5 als s (Sedl
S I dgleadll Al (Kl L el sl s ) clle L) Ldeall ol
i cladaidl sy o s Ll OSG Alaa¥l iy Ly L eluall alledl 8 Al
Apallal) bl aline & agiail) g Ual) Y1 (358 i laall

55



Sl Gy 3345 ol o i) (oamy Aaiiye Alal) il of Sveiby (gl LS
delud 1ol sda oli (1998) Lynn sy Al bl 8 sl leaiy gyl
(JIT) Just-in—time  calid) sl & pall po lise Cumjled "Ll dadl
=y il Cuynll ladsai sk Sveiby of Sy lyes gsull 35l inventory
ped e ehaall LS sacluad aada say Tango Simulation sl slSlaa alaiy
Qe zisal 8 laysh B (S Aglie Guld sl alasiuly ()Sall JU) (uly i A4S
.(Bontis and Girardi, 2000) 4usalall e BPAY
Y als cagadd) e Jead) Gnd) Cugl 4LV diliadl) dadl) zises of K3 Led

Nenend o L) sa ai o aend Lol Gl ) Classall ae pliay
iy Leiiliay A uadl dall o 3l Guplidl JS (2009 calic ) 436 Lo
Aaalyally Lpslaal) Col€ay (S8l JUl Gy ualind Guliall (b€ ol Y 4 il dagdl)
Al Y A ysalls pend ol Apald il anad Led Aign Aad ¥ Daulaall il of Cam
el A pud) Aall) o LS ¢ ailsy g Aigal) Agliay (adl oyl o a5 digall
Aall a8y Lae Ayl Gulad e el Ay paal dedl) dla o 1) Caal gAY 58 (1
laslS b ¥ Ml ¢ dtanz® o3 Slasbeall (gsiaall pala@y) AVl dasull

- DA Alad) 8 ey GAlls gySal JLall Guly (sl

gl Y joany (2005 sy Lead <5 8,

Al saame 35 Laalae llay ¥ (S8 JLal Guly iligfas pualie G L 8SH o -1
A pnse b Ay b)sear Geadgy A s

oha 435S Al e (o)Al JLall (ufy agaal (Ll A< SN Ao ) Al slae) -2
S e il Yyiis Magea (I dadl)

ohgd Anl) Cilaalusall 383 aaat aa e Y )<all JLall (ufyd sagie ciligSa cllia -3
Ol Guly 2l 8 ealiall Sl il &4l

S Gy ety saldd) JUl Gl ae Jualas Ay el palaall il ) 3 Y -4
oS JS g5l

56



(Alad) Gupliall o slaie¥) et L3 Llall g (uld) £ il 485 3.5.2

&8 Al Gegliall i) Al Guldll 23l i & (BONTIS, 2000) S, s
fohs @Sl Jlal Gulyl gblua

O e baaas Alall sases Ll aaj a8, : Skandia Navigator LulS caiSie o
Aagyhaall Bl e dndly 5SS
daphll oda 1gy<dll JLall by ag Jasipall (B lasally (o)Sal) JLall Gy ii5e @
Gl () sacaal dauilly las saExa il
Camgs Dl ARplall oda ald K Al Aaudill o ang thusalall ye Jsal) Al o
Agdlgia) 2y of
il ae Lened Jla D381 bl Ld 05 Lot Al el bl s 46Uy @
dsaldl je Jeay) dddlye digyla o 439 gl Jalasl) 45U
e labaially alall g Uailly aigh ) 5] clysdaill oy :dsjlsiall Lalill 23ay o
oala JSh 32k Al

Ll CalSinudd Cigas Al ol aaf (Bontis, 2000) Gy <SS sy
Jsa¥) Gl Cogiai oLt dalaall Skandia asea of e ofinldl alaea 365 4l
Glabaiall Jray Ll Agagliil) bl 581 ¢ )y Lag anll Al aad Sl Augald) e
& ol dle Gy g e Gl (8 pals JS8 iae Skandia zises o) ded
s lebials Bl o B il QB Aeph of ey debidl ded Gl
1l Dleall o 0385 re dpelatill 40l ddaall Jalsall dauly 4plaas Skandia
D 8 g 5y o) ) Aadail) Aadll 1) Ay odail) <ilas Lusall

Balance i sesll dsljall 4yl o Skandia ol (Roos et al,1997) i
e dadd asly dsal adf Llany Les dusaldll e lglgal (slé xe Sheet method
Aalaiad Al i 008 e ey i)

&l paial Skandia e o ) (1999) Huseman and Goodman il
Al p Aiial) Aedll AL oyt (padlll Cpnlal) et Al Il JW) )
ol Ogdags Jaall ) ol Guilagal) ol Gt Al Gl 3 SEVL Al Gyl oS

57



Al Joanid Gl Gsulal)l Gl Al laiad Y eV s il aeuale
Al ol e
Leibowitz and (. JS «lalawl (Van Deventer,2002) 4wy &Sy Lad
faedsh Lol (aiSil Kaes &l Wright
Aalal) Gl il (50 2aaSs ddoay Clald e guie L)
Kaes —ad; clabiall e lgawad caall (o Jllg Ao g gall e O3S calulal) =
ey g sange pe Aphill of G dpame S Lot ral Sl e e
P pdsall
Aapde e AL S8l Jld) Gy iy
Ao liall e Linbi (e any 63 e Aglerdll iliwgall Lapad aea sl =
) oa e AL el (Y ralssy gySall QL Gy dse Bontis iy o5
Aole G ol S a0 cluldl Kol o=al JW Gy sl e M
b Il s (Sall JU) Gy dige dad old Y dagy L (Roos et al. 1997)
N Jll uly clidn 8 5uall g Sall Jlad) (ul) agd 3 psall Ll

dsnpall Calaaly gl o Jal e iy g8 Glsial) o181 ddlay Wy

Ll & Adyylall oda e 3y Lo o1 dusalall ye Jsaa) Gull ddy,hll o2 Layy

@S Il Oy e e Ranl i) Al el Jeaal) (e 22ae s Gl
w8l QL) (ul)) Aalgl Ganlaal) (o i€ cilaef Gl

¢330 7z it Al Alualis g s salall Jgasa! 4o 4330l (o Bontis JU LS

KN JAL{J:J ?Lt_a )LL! c_.\AJ 39 yias Jalal) dji}” c...v,qﬂ APER] ccg).;i d)'h &= GAJJ\}

ol 5ynals el 318 8 el ) A jal) il 281S ALaDU DU bl
.;\.uu.usaﬂ

dlenl) Jabal ddphall 03 Adged (g el 4sl bl (58 Aadll Alulus 48y L,
A Cilsa o S5 cie L ) aanl) aa Log bl oLl ddwll 08 L daliy)
Gla & Glaaluse L) Al e s Gaudlially Aasmall 2alls Lpnaiaall B Jie dala

Aot Gl lee g pie e Sl el

58



Ll ) 23l cigas ) i) e (Wall et al., 2004) oo JS 3555

& Clsial) o)) Alay A5kl o) (g5 Aipla IS Adline Ulg) (e (S B Bygea Jand

Gl L amly (e Lo J8) Ay Apalai@) ddliaa)l Al daphe Jiad Lag cleloadl

Al Guldl) albil le dage o dadine @ydall o () JU8 Lasd ¢ uldll LEliS anal
Cm Lad Glidall

OLall = 3sar (o O Lynn (o G bl zasa e Y ali o) AY Al
:(Wall et al.,2004) 4l jubeal) slepe cang

LAy dpaplanill JShel) aaen ae oSN ALY 4d Loy (e -

LSy by Ay gyl saill b Joatll ailis aanie Ciluld s —

LOSae gy 4S5 il Wla gl Jpeanll (Say cileglan o i —

Aalaiall Aisall Cilalgad Luliog danaly Ciluld aladin) -

e W) bl luld JSi  Isaaluy o oSaall (e cpdl) ¢Sl oSlanl) #1538 —

Se ikl = iyl e silall) Jie Lobain) 4L ciluldl ST ae Al i -
(penY) o el — Cpaaldl (35

NI 8 Joaill lacal )3yl LS anli e Tody dadiial) slimel mpen 38 )Lie s 2ia —
+ oaskaill

ol s die eV e 2350 all Llee 3 Tan Lals yyledd) 038 Ay ety
e LIS ) JUl ) bl 23 sa
5ol Ll AdBliag (ulil) g Mall cilaall cpdie o e3IY) (e cialll oSy
trh Lo Gaald) (g 3 By clgd Ciniall
oy il 3 A Ll Jas Jga CDLAY Al (e gyl By pam 1Yl

28 5aal) 2 3laill Liglys alell 138 2lgy e ooyl oy (Ao Liallal Gy o5l JUal)
7 Sall gl iy AL bl e Tagmy 83l Galill llend 5aS IS5 g

59



o Arladly AL luldl e saded) z3lall e of Ll Cald) <3
ALl ahgal) (e Jadh i Ny ¢ onlaall Calal) calief A fal) &Ml S5 a8
D) e 2l Jie dussgall Jaalad) axilly sall i jna 4 520 lus dule i30S
2 ally Aalall Aadiall e auias Saall (o dalall cileladll ig (Jpall o silall
o A Y Sa B et e dpalad) bl aladi) o e dlalall s

LSl JU) ) asalia

5ol Gl Alee (ania Leilineats Linslsally dgatl) Al Joa Cuaall o) :lals
Lodie Lol CaliSiaal dag (o2 AN Jie oo Sl Jla) Guly astlia e o)yl s
Adyrdl Jea¥) (e ogulal) sheal Clusy o8

Ysiias Lle ) (elall zagai ol ulaal Lynn axcas @2 Uy iy :BlG
Sl JLl uly el ales Jal 7 3ail dpapi jplaaS

-

1ADAl
Al Cumpat Loy 4k shaiaes Asanly elal) 2 3atl Slpaitt Joaill 12 8 Caald) o8
prilly (el Alee 8 Laddiosall (3ykally = 3atll aaf Lo g daliy dale clalaml g
.1 .”. - &)L cA
568 o @Sil QL) G Ll e 5alad) bl i 35 el Caaldl Gall
8 Aglae B Jodlas Gy Aal) Bupedl Jpua) Sy Bl lamn Y
Adyral) Jpead Adia Bypem ellae] (& Claba e leasins e ga gl

el gpand by (el agliial aley Jald HUl i 5)5 yum IS,
ol Aead Gl ) Ay 0555

60



& Sl
paall gl g igall

(Coal) o il) g 3gail)

Il sl ) (gySall JLall (pafy S 5y elale G el CEAY) Ala Cuke
o5 ousale gt o o6 e ot adlgl) (8 Wil oag (Addal) ACEA) asa 4nliy 4iu)
(A Dl Jpal ol Lgiad paaty gl Bylasd) Conay ciyySE Clagasas Jseal
b Ao Gl e S8 o e )l sl (Wall et al., 2004) o JS S5 a8y
OS) clgia juS axe Guliy o g5 Al s palic duaa] @iy (Sl ) () llaan
el Cin (Sl Allad Al (65l Jlall Gy 318 Amhiad dllia ul A8
daaly Ao L chnay ) LY Lo e 32V cilulaally luldll (e yael)
G el les cialanll Al 55380 JaY) dish Lot 5f Salis Tpassli 3] o35 ol
Ak aas Y oY) Sa oS0 ddpaad) jeas 8 Glaes il paadl sl aulsl) d)ay)
oigs lwwadld daizaly Adpyha (y5a05 clajiiall G Sl 222l (e a1l A e (a8
Lelalad Sen A HUaaly Ay i) i) 8 jnad ¢Lgilyag el 2l Joua)
Aagl) (31AT A galall e s s palel) Jgaad Jladll alaiin¥) S il s Yl

QA (e lipendl) Ay & odiald) alaal o (2011 ¢ sudlly  oylisl) 24,
S S Jml Glpedl) Caaliie agy S8l Jldl eyl Ldeagl) Lladlly sl
(S W) Gy el e 508 liine s

CJJA.\S\ alla 4.1
ipisalll 558 4.1.1

QW () Jlae 8 lills Gdiald) G DAY Gl aal aal ) cald) 5
leie oA i bl COERY aagy il o) 45lsSas opony Bl Lasb olgu (g Sdl)

61



o L€l Ganlll i dgas o 4,80 of Ausssall £ sl xag Lo Lghe clld 5f =350l 130
lige

oobiil Angiid) 3yl v e JB) dasw ey (2013 cligs) Ay @iyl

S Al Gl e Jelam Y GE ey o 2ai Al dedll S8 JW

clar ¥ Clagall (anl mhoay L dign dad gl Gl ULy Bl 3L5Y) Gl

Jsb Lo Cuiiin S 31V e Gty )Y asee Job (el Lyl 138 < AY) Geanll

dpally Jlall 138y (SN Ja1y asupe bad gy Gaiin AN 3Y) e Caliag US
LSl Jlall Guly aldl i) A il

leadl Joasll dugmia (5l (Asm dad L) Gud GO Gan ol s sy
Al Aal s gyl e zlad)) s o AW Glsud) g lelelad aaed Glldg 48 sl
Aol e daled) bl

e 43l Agaldl) ye Joeal Jolid (el lag) Blaiall e oy 4l i LS

okl 2y Lle Sl Jiey el dlead Lkl Bl Jiey ladsat paai o (Seal

) el =gl " slend ale zised asaai b Gl agial ppkall 13g] Taliids
LS W) Gl el

S @bl Jaall 8 v z3sa 2ok & slswy (Bontis, 2000) Jsi s

@l Jasy of 08 Lanyaty Aamlie jualicy 28 3auld ety of oy ails i)

@il i) agea lel d Jall s LSy el e 3dles . SEY) (e A6 de sana
ol sl e L Ay Bl PA i of o) (e gsad sk ofd

1z dsadl) aggda 4.1.2

Dsn b il JUall Gl IV cpall aisall & IV 2 3gaill 5,88 Caalll o8
AeSas dgale Ay Calill o8 Cua 2013/4/30-29 (10 5580 A Jados Aae B Glee

c ) 7 saill o sehes 8K Aliay CulSy ¢ yaiiall Aylenll Aialll (e

e zasai " sy ool Guldll 23l oyl (2013 clgw) Ay (8 )5 Cua
Aals § Aale LS e el Jue 53 Al o ading (6,8 Jl) () Gl

62



Chdigall Ll S el e oliyy of Aaled dglend o Lelia ddle je o 4l
@)Sall JLall (uly (el il Alial Coagy migai " sy bl 23 gl Cayyts " Apuliall
OlSe agaais Lein Cgldill ddpmal aage by dgalidie Juae dda Lol Clisita 3]

" andlia G Ayl

O g5 IS (Ao S5 (o asd o0z aeai 588 aail duall s Cu
(o Ao gana JS )b oy ¢ 1531 IS Adped cihudgall ol Cung das o lusall
sl il Be )8 A8 8 ()Rl masalll s D ¢ e Ead i G Qb
Eralil) paliy il ole (K8 Gl dashic anlg ) LISEY) e it
Ty ey Las e cpliall 7 3al g Lota 3auYly () il 86, ana ellaad]
Led ) i) sl pe 25l Asnie SIS0 Ll iy 3 Joalal ail
22a sl la)gasg Aine donld Cilen (bl 1ag ashs of il 33a 50 Jae danha
Jsy Ca cangall Galaal) (8 2o ld Al Glaglaally (S8l LajSse e Slsuyall
Lol Ll ansins (oS La) 5 uliy Lo b u? (Kaplan and Norton, 2000)
Veabatl) ~ il aay L sa

(Gl ogill) Lol zgail) 4.2
:asgrially pellanaall sk 4.2.1

Gl zilas Absd) Lually Loall aaball e LYl dubal e

aagll A Hldly el zisall o chhill (aey Aila) Galdl gy ol
o iy s sl b oadsalll mad Ll (2013 cliga) 4ty 8 Gle Gl
oo omdsalll Juad Gl i Agay cawmy oSay Y oadl Gy " ) el z 3l
iplie & ey clo dunie bty esill bl 388 008 Cua () ligan
Bl )y bl 3,88 ST g gill g Jlaall (a8 Led dudlially Al Gluially

Alda

=l bl Asje riilage o daly zigel ey Gy Jumdl el Lulec
i ST Aad s el B () Aspall e cadgll Y cnlia) Asge o Gag
Aulala Aayyhay (bl ey anoad aghy Y

63



Acgana adhy iy migel " O lBall el Zigalll aoall aseball aay Cus,

Aglead Al ) aoiay A aald (o)Al Jlall Gl )l el el i ) Clpsiall (e
A s comrlly Alally 28 G Lol ahal) sl 58 Cny Sliins (bl
Lo cduad) Caun Leaifiy bl ity gaill 8 Agliial Clusall de sane 3l

bl LS Aanspall A jaay 2 Sl Apndlil et b aalas
i igadll £y 4.2.2

b Caldl ad) Juay W sl (& JW oy Gl Liay Tadgas Caalil) o8
Glhaid (bl LS fialll (e 5 sae lggle 38 )y dpulul) clisSall S8l Jaadl)
CSazs coalll dplae 8 aalid (o)) Sy A dlyiaie opaling (58 IS Juadil ADA (4
gl Gluhall o 4l Gy Gl Gilaly oubaill LG cpinal Lol
Gl 2y "Ranil i) Ayl Jle ) ellaas Jie dgyg e Ll (633 Ban Cilallaas
Tisa b AaSsall ulae (8 Taadl i) Ayl allacas 3y5 35 el JW ) e
ol il W by " Ll iy S50 44y )5 486, Aas e ey UNDP
@il Jlll Gy e Aie WISy ol (il Sl s e laadl (il JWal) (s
Eald) 5 agle s sabiilly Gilly DAY e S (il JW) Gy o e DESY e S
Ll D) Jle dly "eiay il Sl Gull B Gl Sl Jadl dapis
o ubys deled) Bl Jle Gy 1Y) UV and a2 Gl Jle L)y
S Jl ey e Gy alSy cdalall clidiall

ol LS ol oy apuail) il

@)l i) Jl) Ly -1
= leall il L) ) -2

@) 8 Ju) G, -3

t)) el QL) Gl i

Gaadil i) gl JW) Gy -

allad) Jb iy -

64



bl ol Jle Gy -
r Bl Jle (ly and

el Jld) Gy -1

4ady) Gl Jl iy -2

tdaddt g Ayl D Jle Ly -3
el Al Jl iy -

Al D Jle Ly -

adiall z3latll 3 CIEAY) cllays el Gulad (g)Sal Jlad) Guly il gSa sy

Bontis i€y <5 LSy el Kally aaliall o i il pisall (e de sana 5] aas Cua

Slo i el o Glld camladl 8 A8 daulh adh o) aay aaa 23sa o ol ol
Magiy ADally cilallaiaall dla)la s 2 lial

uls amliall e daialy dule s2el o o) 4ndgar 8 Cald) anid 13
Al Y g ) Al

@) Jlal) (il 4.2.3
(eIl Al g gl QWi oy 4.2.3.1

b =Y I Gl LY S peal g 3sall dpaadl anill e il Gy ol

gost el leie zasalll (8 slas sae (8 A Sy abenal g 4 (il g
b i Al Lalll ey cgaldl) o Sl gapl elsw gyl Zay) e
ol (Bischoff et al., 2011) dul <5 8y iy Sal) A8 cilatieS lilea) Jle ()
oo Taans Sy ) Gl dped) Bae Glo adied Y OASAND S 5l
Gl 4 ey ol slanl wluYl oyl Ldeally pSal o Jelilly pacadal
Dl Say Al cbadlly cal @Y o delally Gl e Ay adiiay Jlady]
O QB e g o sadine (DhISEY) &0 () (Saps A yrall Ylsall DS S Igle
G 8 cpslel) a0 agdh o ey laadl 130 3 Al AKal Bl claalil

65



clabaiall Jala 4,l5) 3,0l pufiy (b Ao yald 68 Qi dal Abéi)d Aasidll
2l gl Sl gl paiiy LAY HaapalST 3l J sl Cinaa llin Glld o

@Sl Jll Gy Glads e e (Evaggelia, 2007) by & s
o iy LAl Jo llall Al i)l kil ¢ pdall (8 SA aga Ciiad
Tisai sas 4ae (a5 Chen z3sai agins ) snaS el Jlall () Clunaty 1548
Juil oy of' (Chen et al., 2004) JB Cus (bl z3li Gn s 4] oS
oo Sz aml) ol e il Laayl Bl 4580wl Jalal g8 el
Juail s g Agdall ¢ el Ol Guly Gann ganinse gl g laY) Gl L L)
opshaiy 4ilis 4l (goie U3 ALY e aals culs Gad oS QL Gy (8 dsaa
568 AV qulal) e cgpills el S Gy (e S o (e Ll e e
(A1) 8y Jgal Skl) " sl Ol () B sail pdlsn  Jamy

@A Jlal) (s gl Aide (4.1) ad) Jsi

sl Jall Gl

Source : Chen, J., Zhaohui, Z., and Hong, Y. X.,(2004), Measuring Intellectual Capital

a New Model and Empirical Study, of Intellectual Capital, Journal of Intellectual Capital .

66



o LT e s ela) JW) Gl ol Caldl 4l (b L daa Gy e Laay
OV V) a8 L A@lal) agis) by 4ze ey Chen gl oy ADEN il <l
ey e el zisall DA e kil Adeal Jiged p Jiiie s b 4l aaall

canylal

tasil) Jlal) ) sarf 4.2.3.2

S oy geanaly pmall g Ysad JleeY) iy Cings il sgiall g2 o

DA Sl G (e caszall Aally Lpndlill sall e S G E aaY) (g

O i 8 (Bl Jle ol — ASed) JU) Gl — (i) JU) Gul) oSl DLl )

Gpndlil) Badl e IS GBI Cun e Sl o e Al SV il JWI )

o bl 435k 388 Logae s ¢ dymall SLaBY) jome 3 Legall Ja¥1 Al el
.(Siensthai and Rompho, 2012) il 3)sal) dpais daiil & L) Dla

«(Chen et al., 2004) g<all Jual Gy ol gyl JUall () ssiagg

@il JUal Ly aniil (Bolibok and Bolibok, 2014) el 3l Al caainial,

Sl (aly caysiels el e LG ALY 8 il Als Gl Jeatl) oLyl b

el (Boiail daaall ~lie sas Sl llee Hoid 8 aulall sall L (gl

ooy iays Jsally olalaiBY] 8 dpeiil) dlae iy 8 Lablises ccliongall 3 4l

syl Jalall sas oySall JLall () e e Y 53 aaY) e3all s gyl Jlll
.(Jurik and Sakal, 2014) Gl 8l Jae g dwapall 2525 A

fale Claledis iy had (A gyl QL) Gl Vsand ofialill ans o a2

G BaLly 3l a4l Bl AsSal) pualial) o (g0 Sl ) Y) claje s el

Judl oy of Lise Johnson  z3sa1 e (Evaggelia, 2007) sl ady . Jeal
L) QL (ol yealic Craca salil)

tASed) ) (ol 4.2.4

o pgia AN Gl (1) QL ) e b odinld) o] culs
(AN ooy aslaSill Jlal Guly s e hY) il L cclleall Jle il

67



Linsl S (58 G Aa 3ylaill o2 () aad sl i€l JLall Gl lailly ¢
2l Jiaall ga ULl Jle udy of Canld) (o) 130 028 Lie ST dale Jsaal€

Ol sladl soaladl 8 aalgy elay) JWl ) o Galdl g5 Lad
g DR e g Ay Sall ALl cilaiie s la il olails cgpiall 3ysall sag
Le3sS lleall Jla Gy panin ot Alillg gyl Jlall (fy & canan Y0

Ll Aygy qauny Taals Yyl Lo

LeinanY Tydai Jamiia inpe 8 Caalil) Lgiioad cilagilia )y 488 L,
o Ll LS a5 28 Zaadl i) Ayl sllaias Laly cioalaiall cilaladl agaac]
(UNDP) ic&all jyles

el Jle ouly 4.2.5

eDanll (e Cuaall e GBI Jle uly e ciaad Al aluhall @ik
b e exaS e lia¥) Jlll () Ciia (e pgias ¢cpmndlially )y galls bl
alie 8 el GLEY) s Geas .(De Castro, 2003) Jie wliladl Jl
e e o a6y gty clallaiad) 8 CDEaY )y cllall Jle
DB il Gl Jady Cumy ¢ oadines Sl ol Caiay Glalady)
Orndliall€ 2 ) D s Can il Jadyg cdpalaY) alBally dalal)
e e lan) el el Jlall (ul) ey Lasd cLaye s sagall cilS i
e Aaliall Jelss Jad ay a i) ddeadl 3580 A8e Ll ud Al el
5o gelaa¥l (e Yoy cadinad) JUal (uly (o dpaniill (a gaady g dagaal) Ay
Eia (e e lan¥) Jll Gudys Sall QL) Gy cpm 3Dl Jom CDIAN e g 2
o et Y e3a ssm ol e laa¥) Ol il ol Caall Aol pa ¢ AN dail
CA (gl dald) Bl ol i caus¥ls Jat¥ A S (Sa) JW ) daslaie
Jsaall gl dllia 0 als Lpaall daliy Lpial) aaball 3 Jladd) 12 4 e
el 1

68



tda iial) (uldl 411 4.2.6

Al Asjay ol Guldll Asje rodlage Joagy el o) LSS S8 LS
Alee b Y 2eliy Lhias ziea JS8 e Auhll o3 8 2 3sall sty Cus o)l
gasalll sl clpriall sy Wbl QB S zasal oyl Qi Cuay ¢l
s e JS ellacly el DA e oLl ALG Sydine ol ) Ayl 5855
Lol ) dnsall £50 Cony 85e OS Apaa] oly Cumy A1 e libia Las
Lad (365 Cumy Lol ahall Zucsall g5l oY) Galaall ol Adalull oy b g sasl) sy
13 Jliall Jas ad bl dlae &3 5 ey clgtnaal Cavay izl ol o Lo
SV Glaalall alaad ggall S 43l Cilaalall (e Axalad S8 JU (uf) (uld L)l
Misd cclaalall dizanl Caun j85a IS Ll OBV 58 Cumy ol i o
ah ol el b ailpine DG Ml e 2 pal Glaalall (i) JLal) Gy ey
Jad) Juw de) oSl JUall Gl alad) snsil) (sl (e %50 Diise (gpiall JLa) Ly
Aleall 5 aaY1 Jaad) ojlicly cilaalall 3 (S dueal (e alig W Dl o L
gl gAY el SN s JB o o Gl ey Sy cpaledl

idee € a4l ay o)l Gl Aage A sl
Kaplan and Norton, Jsi cus dalldl cluhall & <oy, Al Benchmarking
" ki) laill sang Lo s Lol bl aadid o L) 5 ool L i il (2001)
sad sl Gl i Alie 4y s JY) syl sy b, (Bontis, 2000)
(oSl Ll Gy (b oY) iy iy panl) lemns pe gl Gadh (e Sl
el Bla & bl Dlee (e 5alEAY) 2 Cuny Alspall oda bz dsall dauld el
leebadly londlia (po duniall adse A8pray dpudliill 5y08l) Balyys 4pudlall syl (3lag
Il dedie Aajall oda iy cJlaall DI (8 Lpdliag Leiilaay (el dilee il
Aalay) plaall allall il Cliage Jhe o (S8 Jlall Gull il duage
by el Lsall oda (aiad® Gy G5 " sa 5 " )s T Hul' S
z3saill 58 5imas lae cale JS 5 o8)sal 43Eal Cany dgliia) Cilwgal) Caials
JaaY aipni gasail) skl dphaind e e

69



fapid) Jlal) Guly i 4.2.7

i Y gydall JUl Gy o sy S a3 e (i) Jll ) (el e
S ccBlally Sl Sl ) LSOl Sy cojliind Jslad Lo a6y Llad dusnssal
@il QL) )l Al el agms Baadlind colall g Uail) Cilussse 3 Nia 4uld ye
Saldl i g (e -Aesial) Cilasally Z Y (griue o A dagall O s
Jaall ags oDlidl axe JsY) omad il J Gl sl L) axe aay
pleiind o (g3 A SRY) 5 ol dusnsall andt Laily Hlasdl mla sed (gl
Guandly Il e Baawie Silon dongd Dlan 5T IS8 el (alsll g Wil liasssal) b
Dlsall i) Calagilly Plaia¥) e gy axe b Ulal saldll 8 G 8 0
ALl ahdg ) Uil e Llle Aoyl ol Dl olad) Uil 3 dialay 4kl
Ll Daall ol g ladll ailiall

0 JS Om ATl B9 pa (bl die Cald) (g9
Saaall gyl Jull ) -
@l gl JW o) -

Oe OIS 136 Bl ol A lan ol A e lsm Bpaeall Al lsall J¥) Jiar Cuany

Y il JW Gy gl cpusale e A (oS JWI Gy el el

Ao dnes dude 58 il d5a oo Saaly IS (g Gl (DY) e Ll Qe
lag Ly 3y

Sl gas o Lgipnas Leuld (Say ally pallall Zgpdal) Bl B Jiay Lo

@l JE any Cumy A sae gl of Llal ass o cSaall a5 Y1 £33 (g
Calagal) Jaamy ¥ 5l A 580l 231 o n 8 Qi Ly clalglly clagall ey
38 Aallee HlieY) o 38Y) sl sk s 2 Y Gl (Gl canads

Gugale ye Jguals djra oo Guans Dyaly Yol WY (oY) oy Jlal

LY saniall asY) el @lslaall Aaladl 5181 (el (paadivsall Qi 20 S8
Al 3ylsall andi 313Y 3ylalia 31 aagy ¥ Y1 s oS Ald (asadl) 13gs (2009)

70



O e (gsing Cldiall G dalle degana o Lgdlsialy ae bl (S alall ¢ Ladlly
e dgagl oyl ) O s Adline Ll sac g A8 fide Ciydine sae e gl
Aalll josdail) dggny Al 8 oY) s DK A Ll aae sa i) (e g st
Gile sene GRS GuSayy Adlal) DU saal) i) o dle sl £ 1ha) )
28y ol sVl Gl g yeda ud) Gaslaal) (sad Sl ¥ Lae CDEAT (o il ydigall
sy (531 aal) ) e Sall bl a8 15t Aalall Ll 5yl ke caalia
Zlay VA L Aglee (of e o pie Tkt A Ayallall culpiinall Cile sana (3l
Lyl 3leall )13 dand ZOla) Jlae 8 (el pag "dlad) e 525l ) adiiidl)
alls e 0S8 Lo Jsm g leal) (ssinsn i ¢ Jlat] (0 ilag (5301 olall g Uil
Balu )y Aaanill agilsd) Laradty (sl maly o s gal) Jlaa) 1agd duilly,

LAl eV B0 sasall Clydigall (e

rlBally Al Jlall Gl ald 4.2.8

(el Jle by Al Ol Gy o IS el 2ie e cpmy Y1 g
ey & Calll Jolag gAY die o ool Calidy Cuny duassall By s g
B Jb gy oo Cuaal) vie JBal) Jass ¢ Y 138 Aallee diagll 73l
il sl aegall 3 Glaaalls mliadl ays5s Gadysalls (pagiall (e Goantinn 4all)
dall g lhdll e Gyl die Ly el plad b Al dalall Cluwsall
e o AgesSa elsm Agaally deelall Cilgal) ae dualsill o Craating laall Gluially
Gy cdepagall dbadll Cruay 2aaall o ga 8 dysllaall apliially aoall 5l deSa
Eiat Cilosnsall 038 (o g3 JSV Gull) il pead g Ailinall Jeall iy #35aill ey
- Al pat Lganly Ao sumsall 23 gaill CalaaY

P(Calll S0 ) Zigalll ki 4.3

il el zisall gV JKE okl Galll Jiag oS3 G Lo DA e
JW Gy e sl aal o ligine Gulil Glaad sle alals Hlaly iay z3saiS
feol LS Ll el Tl 4l (4 K4l

Lol JW) Gy -1

71



el D iy -2
c ) Jl oy -3

P (4.2) JSal kil b LS odle] il Sall (e g€ JSU Ao jills Ayl Juads

@AY Jlad) aly Gull ) lEal) o sil) (ulidl) z3gad 1(4.2) B JS&

Lﬁ)Sﬁ\ Jady u.«b
v
clBMal) Jla (il 1Sl Jlad) ol ¢ ) Jual) il
iaal) Jlall (il A5 Jle iy Gl 5yl JLal) Gl
Tl )
Aol 1) cBal) Jla il
allasl Jla Gl @Jm\ ¢ ) Jlal) oy
daalal) cBMal) Jla il
ALAIAY) Bl Jla il
488 cBMal) Jla il y - . : :
bl ?h‘ Sba ol @A (5 ) Jlall (il

Calll 13 aga 1 jaall

72



tdl aealyy @pdd) Jlall s 1
Sl el 318 8 alelall A i dealosal) 2 g (i) Jlall Gy 1.1

Sy aalats iy Cludg Gl e aSliay Lo PA (e dssall

4 Gl Jeall aillan (sa0g syl eIV (e yamy z 5LaN g eI 1101
g slhad) lladlly 50 SIL Jandl 138 Hladi) (g0 U

Ll Dy graal (S5 3dll Claladly af G jumy 8y talall g2l gl 1.1.2
DAl Jaled DA e ey 52 aladl g2yl Sl Wie e o) (S
ctlalalls Dlanll ae

Siale s dige clile s o ade Jage JS g tiadill ajleall 1.1.3
Agales dilee Clhdy dpadld Gl Lals Clas

dyie)syd DA aihad ety I el e 3al 550 g0t dws 1.1.4

Sl e Sl 258l 8heall Ao laty) cbadll 1y sdkalls e lagyl 1.1.5
O i Las 3l Jeand sl o) (o)) zagai ol 3auaa Jee ik
cAosnyally Jeall Baas daf 25l Cipay

ApSal Aadll A 2V G A Ll dealisal) 1 SHUERY (g pdedl Jlal) oy 1.2

DS Z Y (8 ALl yally (31d e deadl A (e dussyall

Gpd (sSis B e Janll (e a1 8008 g 13 e Jaall 1.2.1
cJasll

dcsally Jand) (5580 Ll oIV (e ey : SOl Sladyls 1Y) 1.2.2
oswsall Y LitUaes Jlee Y1 el saay JSS

Glaladl Gena Cpading 38V Ll sas thicaid) e leal) @bl 1.2.3
DY) Dbl PR (e yedans dnsgall Jae Gamr ¥ Lass clnnsyall as
aad) el PlA ) il

DY daiadiall Jeall 3)i L leall 55080 a0 a5 1 Sl g lay) 1.2.4
Gl Jaad s ol () g ol Basa e Adpla o ek Sl e
AW G Sty real) Jiad) g lay) cliliiag and (e Caa

73



Masly dgaail) 5)08l DA (e 40kl Lealisall & galdl gpdiad) Jlal) uly 1.3
gall Ludlil) Sl Gl Ladll A1 EY) st 8 dsgaall )l
Ll sally LYl & Al cllall dasl e salil) 5)08 syl das) 1.3.1
Aol oy CGe s Clan (e Ball) 4y i Le rdgabdll bl clleall 1.3.1
Al Byall Bl dell BlA g dagluad) alall Lelass
ISy agily) a8 Y] Jéag apands o 5oLl 58 ¢ eanlly aaaninll 1.3.2
ceSilly padill ilalgdiy clidaally Blsall P (e jedays aaills & 1aY) aoas
A Jladl Gl
ted) awadyg
il gl Jle oy 2.1
cllaadl Jle () 2.2
Ll s Jle Gy 2.3
i) Al Jla oy 2.1
el Cinals Allays A% dsas tcabadil iy ls Ll 2.1.1
G Aalal) lSolully puledly il degena o cdaulall 2@ 2.1.2
o) daulls @) o il (DA e edity duesall el
Aeilead ) Lalaiial seand) Lia) saa e juaas tdusuiall dzaw 2.1.3
iha P e dewsel) Galaal §ia3 cae tdaladl dlally calaal) 2.1.4
cpaiilly saill dusngall 258 daSaay daialy Ap2800 5 dpndi) i)
gl kil (s Saalinn ()3 alas agag gyl Al 2.1.5
Oa Lo Ly Tl ekl LIS maeny ksl Julull 2.1.6
e las) de s Al sgn
rebbeadl Jla Gy 2.2
o Aaaliy) dalaall aabie PR (po yeliiy sioalaiBY) ddliadl) daal) 2.2.1
il Jla b Lnainall dadial) f dials cul€ 13 dgall # 4l 8 dsleasd)
Lo lels

74



Gldlally NI glay) cilatie oay i<l ASLW claie 2.2.2
PPA e ekl Wt e Wy dessall dpndlall 308l a5 Al 4g)lal)
A0V zlalls g 15yl el @

Uarsa)) 4ylaill Gl @

Wi e IS @

B () Sl e

iy Al ol (PUA e el sdglerdl) of dalil) Aleall 5l 2.2.3
Jgleaddl o daaliy) ddea) e

Aladus Jead) Gull daizaly 2l asmy rlehal¥ly Jeddl duail 3.2.4
Sle )y

alall lleall 1) e amy r(delad) daiidll) JeaY) e Sl 2.2.5
Jia b diaid) dpdina) daiial of Jpal) o clailedl A e Ll
.e\.d\ tU:BJ\

rebibd) alii Ol (uly 2.3

dyasll el Ayl alles 4 SNV @lilall 2ol s oo sl A

Osll b e Jsasl Asgus oo ssinay B @ld Clily acll
P DA e ediis g 5ol s bl 038 ae Jalailly Jaeally

Ladiall daxall 3asa 2.3.2

Jsasll Uges 2.3.3

oWy 2.3.4

Gsinall 32ea 2.3.5

relBal) Jla (il 3

siaall Jul ) 3.1
Lady) ) Jl o) 3.2

sdand)ll B Ol iy 3.3

Laala) ) Jle (il 3.3.1
Aalal) G Jle Ly 3.3.2

SNA2008 e sill cilisal) iy & llanadll 138 3553

75



Ll clisiall Jua Lul

-~

A

-

A8V g dpaal 1) cilBBlad) Jla ol ) a5 2 (6) a2 JS4

aLady) el Jla (il y

Bl Jla uab
..", |

A

Qyﬁ\ﬁ\\g Ciad g ad)

] A A o dadasaly Dadlial

S ) g

@Mt Jla u.ub
dalay)

sl Clsad g il

Calll A3 a1 laall

76



L) o Ll L g U D)l wsen o iy st 1 eaaliaall Jlal) Galy 3.1
eind) me Ll Jelit ot 4y cdpnlai@V )y dplaill ) e lamy i)
A e ey pdinall daddy Lol

ll bl aieg 2 e Lalaal) 3.1.1

claliyy s due all cufyaigally doaaiadl Al 3.1.2

dinall paas ) dgatl) Al 585 3.1.3

Adle Y Gilunsall ae M 3.1.4

deadl) Jlase sl (Jlee¥ls sylanlly Jag 3 cldlal) g sid )l el Jlo Gy 3.2
tots s o alel L) )l JSall aaly alad) g Ul 3

Ll Ll Jb iy 3.2.1

t DR e ey Bl ly (aesal) ClSads AL Jie dpaleY) AL L A
daae iy & pghaall Caypan 3.2.1.1

Adagia) il sadad) apliad) 395§ dedial) lerdl) aan 3.2.1.2

diaaldl) G Jl ) 3.2.2

05 Bpeny Aas )l Cilall f assll (535505 (aaysallS AN CABANL Laii Ay
DA e edaig dany

aae iy b Agglhaall Readl) ) il g i asdal) ae A 3.2.2.1

& Adagiad) il LUl aplially seall a0 tieelall cilgall ae 3D 3.2.2.2
(plall & Unill) de gumsall Aail) (385 22n il

8y cBall Jle uly 3.3

eyl ey Aansyll DAL D Cilussially o180 ae Aulal) 4aY) cllals V) ay
Opmdlial) e AR Sy o lalal) pa g

& aaluds dansdl Jae Jlae aads Al aalil) S5 ae ag taalal) @l Si 3.3.1
Dle L) A dwallS Gyl Gluwsd) g SSLAN Ge iy rclShal 3.3.2
e ety Saailly 3asall Clinsa o Galid) g Uall) ClSHES Dpay g o) Al oy
AzesSall e daasSall sl Clalediy Saaills 335l Cilaled Sla

77



A dapdey Cpelal) Guudlid) clafinly Ay a5 tomdliall e AL 3.3.3
by el e gy ddaally duadlal) Ciliiatll DA e el
sduadAl
clifay amlid @l 78 g Gl Juaill & Caldl ampinl L DA
coll Saia Lias ladgas Juadl) 138 8 Caaldl a8 ¢(oSall Jlall (ly (ol = 3laig
N ) Loy dunlad) Gl sSall e i) 4l Jiasi W) Iatie
Drskt IS (e oS zsan ) Y 2 3gaill 138 ki 5y pual Gaaldl) (aliy,
Sl Gy alind dlie dduads Cilpxie (e Canlill 4008 Lol Ialiiad Gelall 2418 <l i

Lﬁ)ﬂd\

78



Sla gl g ildl)

£

i

i)

Hlgie Hsel Bae Cialil it Leleaay ALl coluhall by 2y

alie e (panty sk ) zling (oS8 Jlll Gl alidl Y G
Calll sk A ccllailly aaliallh dasipe ol dlee Y (ulil) dleny
lede 380 A Gl aal ) pals Gl &l Gl Gl Tuaa iy
S paball ly %l JW Gy GaadY Gyliis cofiall) o aliall 2llal
il @llyy 20145 2013 Al s aabe lgies Gl Ll Joag
Aalus Lagie Aphi Al (e z3gaill BUY) Cialil
Jul Gy clipdsi Gle e g lea) ol (S8l Jlall (il Bpaal (e 021l
cple (g RIS Wagags cadlsl) )l e (gl
a8 cited] (Alally Appulad) Gapliall savid) 335kl e (elil) &3l o
zilet Lpski G 2 Yy ddaad) Jpalls (oS Jl (i) dadl ds sl
ey Blsall (aa Y Adaa il Wil AL Ganlid) ge o 3yl b))
Aandy QA Any) e Ale Aadl g G zigad adh JOal s Jad <q
e Al e Cuad Laie Bontis oy L caa ) gl e 3 sud) dagl)
A yall JouaV) abalad Adjpeal Loy Simy alall pigall 5) Aaladl daalll o4 (bl
ClisSay Chdisal Juadilly jibadl (il Glaalue e Je Y S ale S0
LSl JLl Gy
ol ziles @l axe o Tgmaal (S8 Gl Oy alg)s QUS e ES
Bygpual dialll Galds cddlidad) Ul IS mliay sl #geiy cJald ) e
GV zasall Pla e Sl mead wliay ple ) aly diag zigas ek
sl 2 dgaill Jygad Ganlill Aglae oty (Cpliad) osill zagaill ) Gaald oyshe
Z3sad aay o Alluyll oda 8 Caalill 5508 e Enaal) Dygmaall (e adl V) ¢S
Salis zagaill 53S0 o 8y5pmm o Caald) 4t Lo Gamlio @l o (el oS
058 o sl e dgal) 138 o) Gl (g QU (Guldl) leal kil Tyl
Lalall dplaaslly deliall eVl i3 b Gl e ST o UL Taga
L ooll) leal AU o g3 Dt il Jiiaal) 3 Db agnd (Aialal

79

-1



s &lua gill

Aaa)y L85 g ¢ iasll rigall alally Lalel) Clansall dealye 5y950m -1
LSl Lo gshailly Jpansl

oysh A (PUall ol migaill oS migar sk o Al Jaall 3)5 00 -2
3y Al Alaley all 31 358 el Lndine Lodd b agesd (il
Aale dpie byg s dale dyihag 3)5 i A dpdliill )l

T i b aend @S JW ) Aale dhy dauie dsag S Bygpa -3
Glusall ppan yiliy Cilylisally (bl daghiie polal Jo Jasis ¢ alll aa e
o Aagall Gy cDlausall £l e g S e gl alall ek 8
B e IS Qe Gliswiall Cayieatl Akl 455la.

e SAL Hiwald) Jily dald plaill QLIS 3 calal) Sl 4gngi )9 e -4
Slise 7 3gall sk b pead Aadyg Abiall uld Cige ok

sda e cluya

(S Y sl z 3l () (Sl QL) (aly bl )ladl) e sill Z3gall -1
(558 g b Al duly) Apdanddl) Clealad) e o)l e sill z3salll Gl -2

80



&2l
1 ) aapad)

JW ely @l g€a 2011 ¢l de juls ¢ yenilly canl Ciugy )8 o o
Glabaie b Sl Jlad) (ol s Gualadl ol Elal) cauld ol piges (gSal
bl ¢ e s o A Jaala (Biaal) clalai@y) Jl 8 Ayl JleeY)

Ayl o lally SLai@Y) A (Al jaall 3y)als el 2004 (unas ap Sl 2 ¢ 3L @
oY) A ) A3 gl daala

& Omlad) aalg Al claailly o Kal JW iy 2009 canas ¢ SSL @
Al 2] daals Aalls A )laY) o slall 4K canld

colaall e e den i o ikt Jase Al 3503 2005 ¢ JlS lalu o
oY) ity uall AdaY) ¢ A5V Ll dailal

dangy 8 oils (oSE L) ) el 2010 cman casanas L (Kl e
Gaals QLB 5yl ALK LalaidV g AyylaY) aslall oy €5 Alas (Cajladll

A, Al sl (Bt b oysns (oSEl) JWl ) 201 T¢ il (gl @
(el 5ylaf and 3ysiie e pfivale Al Jlsa Lppdandal) 4581 YLy
B3 Al Aralall el 4408

el Bpalaal) cilabiiall Sl JLl Gy (uld 2013 cAligas cilie @
o 30-28 ¢ oall gyl Jla) ol ISV ol

Gl A 0ys09 Sl JL) (Gl Apatliind A3y, 2012 cCalie capaall e o
A a3 Aaals oaylaill S cApulaal) and CAlase Ay Al 53l
+Ag sl

(el Sl QU Gy 3 Ll 3k dajla 2013 ¢ S5 eclae o
o) 30728 ¢ pmd) gySall QL Guly SV el sl

L) ¢ Sl Jlal) (uly uld z 3y Gyl 2011 csaen ¢ yaras Al ¢ poc @
calil) daals ¢ puadill agle g Aylailly Al o lall A0S pualal) )

81



&S JW Oy el zalais chiise 2011 e Basag s ¢ jac @
il e 5 Agylailly oL@V o glall LIS ¢ pualad) Yol ikl cAalaie
REARA VAN

Giledaia b o Sall JW) Gy 313 2009 (plla e saaly o ans i gyinll
sy sl el gys5ll s rolee ¢ audh Jaae JleeY)

Jlall udy (a8 IS8 2011 espel o e snd i) S0 ¢ pumdd Al (JUS @
pmadill a lally Aplailly LalaBY) o glall 0K ¢ ualall ool ailall ¢ <al)

cGalal) daala
(LB 5 )31 Sl lisay Ghmall Jll Oy 2006 et c2ana @
Ol s

Alaall ColSay ()il ) Guly bl 5 el 525 2009 ¢dena calia @
A A A o)y Al daalyalls

Sl Gy sl (el 2 3sailly ol Gl 23503 2013 caaal cliga @
o) 30-28¢ ad) (oySall Sl Gudy c V) caprdl el g Sall

)1 (pe ¢3S Aipalig 4l (o Sall JUl Gy 3yl 2011 ¢ Dlgll ( D)l o
sl0 22 saall A sil) Ayl Cpmy Aae " ¢ o) el Clisiige b A8yl
bypaiall dasla 2011

colee Ay Al Aaala (i laY) aslally SLaBY) 2

:Agial) aalyal)

— Auer, T., (2004), Benchmarking Intellectual capital (IC),
Wissensmanagment — Das Magazin Landsberger Str. 5, D-87719
Mindelheim.

— Bischoff,S., Vladova,G.,and Jeschke,S.,(2011),"Measuring Intellectual
Capital', Springer—Verlag Berlin Heidelberg

82



— Bolibok, A., and Bolibok, P., (2014), The Evolution of Human Capital
in Transition Economy: The Case of Poland, 6" European Conference
on Intellectual Capital ECIC 10-11 April 2014.

— Bontis Nick (2004).National Intellectual Capital Index.united Nations

Initiave for Arab region—Journal of Intellectual.

— Bontis, N., (1998), Intellectual capital: an exploratory study that

develops measures and models, Management Decision 36/2 (1998

63/76 MCB UniversityPress (ISSN 0025-1747).

— Bontis, N., “Assessing Knowledge Assets: A Review of the Models
Used to Measure Intellectual Capital”, International Journal of
Management Reviews, Vol., 3, Issue 1, March 2001.

— Bontis, N., Girardi, J., (2000), Teaching knowledge management and

intellectual capital lessons: an empirical examination of the Tango

simulation, Int. J. Tchnology Management, Vol. 20, Nos. 5/6/7/8,

2000.

— Chen, J., Zhaohui, Z., and Hong, Y. X.,(2004), Measuring Intellectual

Capital a New Model and Empirical Study, of Intellectual Capital,

Journal of Intellectual Capital ,Vol .5, No. 1,pp199-200.

— Chiucchi, M., (2013), Measuring and reporting intellectual capital:

Lessons learnt from some interventionist resesrch projects, Journal of

Intellectual Capital 1/2013; 15(1).

— Choo, C., and Bontis, N., (2002), The Strategie Management of

Intellectual Capital and organization Knowledge, Published by Oxford

University Press, Inc. 198 Madison Avenue, New York, New York

10016.

— Cinquini, L., Passetti, E., Tenucci, A., Frey, M., (2012), Analyzing

intellectual capital information reports: some empirical evidence, Journal

of intellectual capital 1/2012; 13(4).

83



— Czerwiec, M., (2014), The Role of Intellectual Capital Management in
the Research Institute Development, 6" European Conference on
Intellectual Capital ECIC 10-11 April 2014.

— De castro, G., Lopes, J., Muina, F., Saez, P., (2003), A New model
to measure and manage intellectual capital, Academic track.

— Doring, H., (2014), Cause—-Effect Relationships Between Intellectual
Capital an the Competition Success of Softwar Companies, 6™
European Conference on Intellectual Capital ECIC 10-11 April 2014.

— Dumay , John ,( 2009) " Intellectual Capital Measurement : A Critial
Approach ", Journal of Intellectual , (Vol 10 , No . 2, 2009)
www.proquest.com

— Edvinsson, L., Malone, M.S., (1997), Intellctual capital. Realizing
your company's true value by finding its hidden brainpower, Harper
Collins Publishers, Inc, Nueva York.

— Evaggelia, F., (2007), Intellectual capital & Organizational Advantage:
an economic approach to its valuation and measurement, Department
of Economics, University of Athens & Program of Management, Hellenic
Open University.

— Gardner, P.,Fong, A., and Huang, R.(2010), Measuring the Impact of
Knowlodge Transfer from Puplic Reseasrch Organization: A
Comparison of Metrics Used Around the World, International Journal of
Learning and Intellectual Capital 2/2010 7.2

— Ghasemi,g. and Naslmosavi,S., (2011) " Thestudy of intellectual
capital measurement and its two proposed new models', International
Conference on Sociality and Economics Development IPEDR vol.10
(2011) IACSIT Press, Singap

— Gogan, L., (2014), Anew Platform to Evaluate Intellectual Capital, 6"
European Conference on Intellectual Capital ECIC 10-11 April 2014.

84


http://www.proquest.com/
http://www.proquest.com/

- Green,A. and Ryan,J., (2005)" Afarmework of intangible valuation
areas (FIVA)', Journal of Intellectual Capital Vol.6 No., 1,2005

— lzzolino, G., Laise, D., (2013), Value Added Intellectual Coefficient
(VAIC): a methodological and critical review, Journal of Intellectual
Capital 11/2013; 14(4):547-563.

— Johnson, G., R., Whittington and K. Scholes, (2010), Exploring
Strategy, Pearson, 9”‘, edition.

— Jurczak, J., (2008), Itellectual Capital Measurement Methods,
Institute of Organization and Management in Industry "ORGMASZ" Vol
1(1); p- 37 — 45 Year 2008.

— Jurik, L., and Sakal, P., (2014), Competencies of Managers, as Part
of the Intellectual Capital in Industrial Enterprises, 6" European
Conference on Intellectual Capital ECIC 10-11 April 2014.

— Kaplan , R. and Norton,(2000) " The Balance Score Card Translating
Study into Action " Available From www.proquest.com

— Kavida , V. and Sivakoumar, (2009) " Intellectual Capital : A
www.proquest.com Strategic Management Perspective ", From

- Kelly, A., (2()04), The Intellectual capital of schools Measuring and
manging Knowledge, Responsibility and Reward: Lessons from the
Commercial Sector, Kluwer Academic Publishers New York, Boston,
Dordrecht, London, Moscow.

— Kim, S., Taylor, D., (2014), Intellectual capital vs the book-value of
assets: A value-relevance comparison based on productivity measures,
Journal of Intellectual Capital 1/2014; 15(1).

— Kweh, Q., Chan, Y., Ting, W., (2013), Measuring intellectual capital
efficiency in the Malaysian software sector, Journal of intellectual capital
1/2013;4(2):310-324.

85


http://www.proquest.com/
http://www.proquest.com/

— Labra, R., Sanchez, P., (2011), National intellectual capital
assessment models: a literature review, Journal of Intellectual Capital
10/2011; 12(4):586-614

— Lim, L and Dallimore, P . (2004), "ltellectual Capital: Management
Attitudes in services Industries’, Journal of Intellectual Capital, Vol.5,
No.1, pp.181 - 194.

— Moore, L.(2008), Intellectual Capital in Enterprise Success, John
Wiley & Sons publishing, USA.

— Marr, B., (2005), Perspectives on Intellectual capital, Elsevier
Butterworth Heinemenn.

- Marzo, G., (2013), The market-to—book value gap and the
accounting fallacy, Journal of Intellectual Capital 1/2013; 14(4)

- Matos, F., Vairinhos, V., and Cabrita, M., Th Intellectual Capital of
the Countries: A new Perspective sing Biplots, 6" European
Conference on Intellectual Capital ECIC 10-11 April 2014.

— McElroy, B, (2001) 'The demand for prescribing resources: OLS,
robust and quantile regression compared'. Department of Economics
Working Paper 01-03, * :1-21, http://publish.ucc.ie.

— Molodchik,M., Shakina,E., and Bykova,A.,(2012)'"Emerald Article:

Intellectual Capital Transformation Evaluating Model', Journal of
Intellectual Capital, Vol. 13 Iss:4.

— Montemari, M., Nielsen, C., (2013), The Role of causal maps in
intellectual capital measurement and management, Journal of
itellecatual capital 1/2013; 14(4).

— Ousama,A., Hammami, H., and Mustafa, A., (2014), Intellectual
Capital and Islamic Banks Performance in the GCC, 6™ European
Conference on Intellectual Capital ECIC 10-11 April 2014.

86


http://publish.ucc.ie/

— Pazdzior,A. and Pazdzior,M., (2012)" Measurement of intellectual
capital in a company" , International Conference Management
knowledge and learning.

— Ramirez, Y., Gordillo, S., (2014), Recognition and measurement of
intellectual capital in Spanish universities, Journal of Intellectual Capital
1/2014; 15(1)

— Ricceri, F., (2008), Intellectual capital and Knowledge Management
Srategic management of knowledge resources, Routledge Taylor &
Francis Group, London and New York.

- Rompho, B., Siengthai, S., (2012),"Integrated performance
measurement system for firm's human capital building’,

Journal of Intellectual Capital, Vol. 13 Iss: 4 (Date online 19/9/2012).
- Roos, G., Roos, J., Dragonetti, N. & Edvinsson, L., (1997).
Intellectual Capital: Navigating in the New Business

Landscape. New York: New York University Press..

— Seleim, A., Khalil, O., (2011), Understanding the knowledge
management-intellectual capital relationship: atwo—-way analysis,
Journal of intellectual capital 10/2011; 12(4):586-614.

— Skyrme,D., (2003), Samples to Measure the Intellectual
Capital.: www.skyrme.com

— Skyrme,D., (2005), Measuring knowledge and intellectual capital.:
www.skyrme.com

— Solovsko, B., Caganova, D., Cambal, M., and Saniuk, A., (2014)
Intellectual Capital of Employees as a Competitive Advantage of an
Enterprise, 6™ European Conference on Intellectual Capital ECIC 10-11
April 2014.

— Stewart T. A. (1997), Intellectual Capital: the New Wealth of -
Organization, Doubleady/Currency, NY.

87



— Stewart, T. A. (2000). Intellectual capital:The New Wealth of
organizations, DIANE Publishing company.

— Stewart, T. A. (2001). Intellectual capital: ten years later, how far
we’ve come. Fortune, 143(11), 28 May. 192-193.

— Sveiby, K., E., (2010): Method For Measuring Intngibles Assets,
Available on: www.sveiby.com/articls .

— Van Deventer, MJ., (2002), Introducting Intellectual Capital
management an information support services environment, Ph.D. Theis,
(Information Science) in the Faculty of Humanities, University of
Pretoria.

— Villanueva, C., (2011), Towards a new model for evaluation of
intangibles, Center for reputation leadership.

- Wall, A., Krik, R., Martin, G., (2004), Intellectual Capital; Measuring
the Immeasurable?, CIMA Publishing, An imprint of Elsevier, Linacre
House, Jordan Hill, Oxford OX28DP, 200 Wheeler Road, Burlington,
MA0O1803.

- Yu, A., Humphreys, P., (2013), Form measuring to learning? —
Probing the evolutionary path of IC research and practice, Journal of
Intellectual Capital 1/2013; 14(3)

— Zalesna, A., (2014), An Induction Process for new Employees and
Intellectual Capital in SMEs: A Proposed Theoretical Link, 6™ European
Conference on Intellectual Capital ECIC 10-11 April 2014.

— Zambrano, L.,Castellanos, A., Calvo, J., and Merino, J., (2014),
Intellectual Capital, Competencies and Business Results, 6™ European
Conference on Intellectual Capital ECIC 10-11 April 2014.

pp. 43-52.

88



tAaddl) coylal)

dabaill Hlias ) Olee Ldals — Jaius — 2013/4/30 - deasill Glawsy 22§ =1
(e = AplaY) Apatill Gy el

drala — oL@y M) Glee Akl — Lie —2013/4/30 — 22V aale 2012
(Olee Aadali — Lot

— e Sl Aaala ) L) @byl — 0= 2013/3/11 — glill Jole .01 -3
(G

il ypdisal il alipdl yiae) cudandi — 556 — 2014/5/1 —Jsllall aaldl) 2 —4
(cplandd — 532 — )

89



(8adlall
Ricceri, 2008

Year Framework
1992 Balanced Scorecard
1997 Intangible Asset Monitor
1997 Skandia Navigator™
1999 Intellectual Capital Navigator (ICN)
2001 Knowledge audit cycle
2001 Value chain scoreboard™
2002 IC rating™
2002 European MERITUM Guidelines
2003 Danish Guideline
2003 IC-dVAL
2004 Topplinjen/business [Q
2004 Strategy maps
2004 Value+™ model
2004 Performance prism
2004 German Guideline
2005 Intellectual capital management process
2005 Japan Ministry of Economy, Trade and Industry (METI)
2005 Australian Guiding Principles
2005 Global Reporting Initiative (GRI)
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2005 Australian Guiding Principles
2005 Global Reporting Initiative (GRI)

90



Van Deventer, 2002

Table 4.1: Overview of intangible assets measures (modified® version of Sveiby (2001a))

DIC - Direct Intellectual Capital Methods
MCM - Market Capitalization Methods
ROA - Return on Assets

SC - Scorecard Methods

Label Major Proponent | Category | Description of Measure Suitability within the research
context
Technology Broker Brooking (1996) DIC Assesses the value of the intellectual capital of a firm | Has possibilities but appears subjective. The
based on a diagnostic analysis of a firm’s response to | questions will have to be evaluated for
20 questions covering four major components of relevance. It also appears to require an
intellectual capital. advanced stage of development that is not
realistic within this research.
Not suitable
Citation-Weighted Bontis (1996) DIC Calculates a technology factor based on the patents No patents were or are being developed.
Patents developed by a firm. Intellectual capital and its
performance is measured based on the impact of Not suitable
research development efforts on a series of indices,
such as number of patents and cost of patents to
sales turnover, that describe the firm’s patents.
Inclusive Valuation McPherson (1998) DIC Uses hierarchies of weighted indicators that are Appears to be too complex for the context of
Methodology (IVM) combined, and focuses on relative rather than the research
absolute values. Combined Value Added = Monetary
Value Added combined with Intangible Value Added. Not suitable
The Value Explorer™ Andri 1y and Ti DIC Calculates and allocates value to five types of Taking the context of the research into
(2000) intangibles: (1) Assets and endowments, (2) Skills consideration, accounting methodologies were
and tacit knowledge, (3) Collective values and not seen to be suitable.
norms, (4) Technology and explicit knowledge, (5)
Primary and management processes. Not suitable

! The work of Liebowitz and Wright was not reflected in Sveiby’s (2001a) version of this Table.
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Label Major Proponent | Category | Description of Measure Suitability within the research
context
Intellectual Asset Sullivan (2000) DIC Methodology for assessing the value of Intellectual Supporting literature was not retrieved but
Valuation Property. based on Sveiby’s categorization this
methodology will in all probability be too
complex within context.
Not suitable
Total Value Creation, Anderson and MclLean | DIC A project initiated by the Canadian Institute of Taking the context of the research into
TVC™ (2000) Chartered Accountants. Uses discounted projected consideration accounting methodologies were
cash flows to re-examine how events affect planned not seen to be suitable.
activities.
Not suitable
Accounting for the Nash H. (1998) DIC A system of projected discounted cash flows. The Taking the context of the research into
Future (AFTF) difference between AFTF value at the end and the consideration, accounting methodologies were
beginning of the period is the value added during the | not seen to be suitable.
period.
Not suitable
Tobin’s g Stewart (1997) MCM The g is the ratio of the stock market value of the Taking the context of the research into
Bontis (1999) firm divided by the replacement cost of its assets. consideration accounting methodologies were
Changes in g provide a proxy for measuring not seen to be suitable.
effective performance or not of a firm’s intellectual
capital. Not suitable
Investor assigned Standfield (1998) MCM Takes the company's true value to be its stock Stock market value is not an appropriate
market value (IAMV™) market value and divides it into tangible capital + measure within the context of this research.
(realised IC + IC erosion + SCA (Sustainable
Competitive Advantage) Not suitable
Market-to-Book Value Stewart (1997) MCM Considers the value of intellectual capital to be the Stock market value is not an appropriate

Luthy (1998)

difference between the firm's stock market value and
the company’s book value.

measure within the context of this research.

Not suitable
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Label Major Proponent | Category | Description of Measure Suitability within the research
context
Economic Value Added | Stewart (1997) ROA Calculated by adjusting the firm’s disclosed profit Bontis, et al., (1999, p 392) report that
(EVA™) with charges related to intangibles. Changes in EVA | complicated adjustment procedures are
provide an indication of whether the firm's required, governance structure in the interest of
intellectual capital is productive or not. shareholders only is assumed and that net
assets are set up versus the market value of the
assets. These aspects are not appropriate for
this research.
Not suitable
Human Resource Johansson (1996) ROA Calculates the hidden impact of HR related costs, Financial measures and formulae are not
Costing and Accounting which reduce a firm’s profits. Intellectual capital is appropriate within the context of this research.
(HRCA) measured by calculation of the contribution of
human assets held by the company divided by Not suitable
capitalised salary expenditures.
Human capital valuation | Liebowitz and Wright | ROA Based on activity based costing. Uses the No proof could be found that this method has
(1999) accounting convention of historical costs. Enables been applied successfully within similar
the valuation of human capital to be integrated into | circumstances. Within context it is not deemed
traditional accounting models. sufficient to only concentrate on human capital
Not suitable
Calculated Intangible Stewart (1997) ROA Calculates the excess return on hard assets, then Too complex for the requirements and context
Value Luthy (1998) uses this figure as a basis for determining the of the research.
proportion of return attributable to intangible assets.
Not suitable
Knowledge Capital Lev (1999) ROA Calculates knowledge capital earnings as the portion | Too complex for the requirements and context
Earnings of normalised earnings over and above expected of the research.

earnings attributable to book assets.

Not suitable
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Label Major Proponent | Category | Description of Measure Suitability within the research
context
Value Added Intellectual | Pulic (1997) ROA  (does | Measures how much and how efficiently intellectual Does not make provision for customer
Coefficient (VAIC™) not quite fit | capital and capital employed create value based on /stakeholder capital.
any of the | the relationship to three major components: (1)
categories) capital employed; (2) human capital; and (3) Not suitable
structural capital.
Human Capital Jac Fitz-Enz (1994) SC Collects and benchmarks sets of human capital No benchmark database is readily available.
Intelligence indicators against a database. Similar to HRCA. The context of the research does not warrant
the effort in creating such a database. Within
context it is also not deemed sufficient to only
concentrate on human capital
Not suitable
Skandia Navigator™ Edvinsson and Malone | SC Measures intellectual capital through the analysis of | May be too complex but further investigation is
(1997) up to 164 metric measures (91 intellectually based required.
and 73 traditional metrics) that cover five
components: (1) financial; (2) customer; (3) Possibly suitable
process; (4) renewal and development; and (5)
human.
IC-Index™ Roos, Roos, Dragonetti | SC Consolidates all individual indicators representing May be too complex but further investigation is
and Edvinsson (1997) intellectual properties and components into a single required. Bontis, et al., (1999, p 392) report
index. Changes in the index are then related to that this method is flexible; dynamic; allows for
changes in the firm's market valuation. partial external comparison; and can also be
utilized by not-for-profit organizations
Possibly suitable
Intangible Asset Monitor | Sveiby (1997) SC Management selects indicators, based on the Appears to be applicable within the context of

strategic objectives of the firm, to measure four
major components of intangible assets: (1) growth
(2) renewal; (3) efficiency; and (4) stability.

this research.

Possibly suitable
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Label Major Proponent | Category | Description of Measure Suitability within the research
context

Value Chain Lev B. (forthcoming) SC Arranges a matrix of non-financial indicators in three | Holds promise as its fits in with the strategy of
Scoreboard™ categories according to the cycle of development: the mother organization.

Discovery/Learning, Implementation,

Commercialisation. Possibly suitable
Balanced Kaplan and Norton | SC Measures a company’s performance through Appears to be applicable within the context of
Scorecard (1992) indicators covering four major focus perspectives: this research. Bontis, et al., (1999, p 392) claim

(1) financial perspective; (2) customer perspective;
(3) internal process perspective; and (4) leaming
perspective. The indicators are based on the
strategic objectives of the firm.

that the methodology has powerful logic; clear
correlation between indicators and financial
performance as well as well-developed and
consistent literature.

Possibly suitable
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Sveiby, 2010

Description of Measure

Catego

ry

ICU is a result of an EU-funded project to design an IC report specifically for universities. Contains three parts: (1) Vision SC
of the institution, (2) Summary of intangible resources and activities,(3) System of indicators.

Developed by the Intellectual Assets Centre in Scotland as a web-based EVVICAE toolkit based on the work of Patrick H. DIC

Sullivan

(1995/2000). http://www.emeraldinsight.com.proxy.shh.fi/Insight/VViewContentServlet?Filename=/publ

ished/emeraldfulltextarticle/pdf/2670120207.pdf

Uses the concept of the Knoware Tree with four perspectives: (hardware, netware, wetware, software) to create a set of SC

inidicators for regions.

The evaluation of employees is done with analogy from to the evaluation of tangible fixed assets. The value of an DIC
employee is the sum of the employee’s purchase value and the value ofinvestments in an employee, less the value

adjustment of an employee.

Intellectual asset-based management (IAbM) is a guideline for IC reporting introduced by the Japanese Ministry of SC
Economy, Trade and Industry. An IAbM report should contain: (1) Management philosophy. (2) Past to present report. (3)
Present to future. (4) Intellectual-asset indicators. The design of indicators largely follows the MERITUM guidelines.

Described in Johanson & al. (2009)

An EU funded project to develop a general IC model specially designed for public administrations and a technological SC
platform to facilitate efficient management of the public services. The model structure identifies three main components of
intellectual capital: public human capital, public structural capital and public relational capital. Described in Ramirez Y.

(2010)
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Sanchez ICU
2009 Report
McMcCutc | EVVICAE
heon ™
(2008)
Schiuma, Regional
Lerro, Intellectual
Carlucci Capital
(2008) Index
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Milost Dynamic
(2007) monetary
model
Japanese IAbM
Ministry of
Economy,
Trade and
Industry.
SICAP
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year
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http://www.emeraldinsight.com.proxy.shh.fi/Insight/ViewContentServlet?Filename=/published/emeraldfulltextarticle/pdf/2670120207.pdf
http://www.emeraldinsight.com.proxy.shh.fi/Insight/ViewContentServlet?Filename=/published/emeraldfulltextarticle/pdf/2670120207.pdf

A modified version of the Skandia Navigator for nations: National Wealth is comprised by Financial Wealth and SC Bontis National 2004

Intellectual Capital (Human Capital + Structural Capital) (2004) Intellect
ual
Capital
Index
A combination of four indices; Identity Index, Human Capital Index, Knowledge Capital Index, Reputation Index. SC Sandvik Topplinj 2004
Developed in Norway by consulting firm Humankapitalgruppen. (2004) en/
http://www.humankapitalgruppen.no Business
IQ
An IC model for public sector, which builds on Garcia (2001) and adds two perspectives to the traditional three of SC Bossi Public 2003
particular importance for public administration: transparency and quality. It also identifies negative elements, which (2003) sector IC

generate intellectual liability. The concept of intellectual liability represents the space between ideal management and real
management, one ofthe duties a public entity must fulfill for society . Described in Ramirez Y. (2010)

A recommendation by government-sponsored research project for how Danish firms should report their intangibles SC Mouritz Danish 2003
publicly. Intellectual capital statements consist of 1) a knowledge narrative, 2) a set of management challenges, 3) a en, Bukh | guideline

number of initiatives and 4) relevant indicators. http://en.vtu.dk/publications/2003/intellectual-capital-statements-the- &al. S
new-guideline (2003)

“Dynamic Valuation of Intellectual Capital”. Indicators from four dimensions of competitiveness are computed: SC Bonfour I1C- 2003
Resources & Competencies, Processes, Outputs and Intangible Assets (Structural Capital and Human Capital indices). (2003) dVAL™

Journal of IC vol 4 Iss 3 2003

Intellectus Knowledge Forum of Central Investigation on the Society of Knowledge. The model is structured into 7 SC Sanchez- Intellectus 2002
components, each with elements and variables. Structural capital is divided in organizational capital and technological Canizares model
capital. Relational capital is divided in business capital and social capital. (2007)
Assesses monetary values of IC components. a combination both tangible and Intangible assets measurement. The DIC/M | Rodov & | FIMIAM 2002
method seeks to link the 1C value to market valuation over and above book value. CM Leliaert
Journal of IC vol 3 Iss 3 2002 (2002)
An extension of the Skandia Navigator framework incorporating ideas from the Intangible Assets Monitor; SC Edvinss IC 2002
rating efficiency, renewal and risk. Applied in consultinghttp://www.icrating.com/ on Rating™
(2002)
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http://www.humankapitalgruppen.no/
http://en.vtu.dk/publications/2003/intellectual-capital-statements-the-new-guideline
http://en.vtu.dk/publications/2003/intellectual-capital-statements-the-new-guideline
http://www.emeraldinsight.com.proxy.shh.fi/Insight/viewContentItem.do;jsessionid=43AA7681C91F0AFB926A22523F92F8C3?contentType=Article&contentId=883995
http://www.emeraldinsight.com.proxy.shh.fi/Insight/viewContentItem.do?contentType=Article&contentId=883965

A matrix of non-financial indicators arranged in three categories according to the cycle of development: SC Lev B. Value 2002

Discovery/Learning, Implementation, Commercialization.Described in book Lev (2005): Intangibles: Management, (2002) Chain
Measurement and Reporting. Scoreboa
rdTM
An EU-sponsored research project, which yielded a framework for management and disclosure of Intangible Assets in 3 SC Meritum Meritum 2002
steps: 1) define strategic objectives, 2) identify the intangible resources, 3) actions to develop intangible resources. Guidelin | guideline
Three classes of intangibles: Human Capital, Structural Capital and Relationship Capital. The original Meritum final es S
report can be found here. Meritum is also further developed by members of EXKNOW-NET. A summary is found (2002)
on P.N Bukh's home page.
An IC measuring model for public sector based on the European Foundation Quality Management Model (EFQM). It SC Caba & 2001
integrates the elements from the EFQM model in three blocks which compose intellectual capital: human capital, Sierra
structural capital and relationalcapital. Described in Ramirez Y. (2010) (2001)
An IC measuring model for public sector based on the IAM with Indicators of: growth/renovation SC Garcia Intangible 2001
efficiency and stability. (2001) assets
statement
A method for assessing six knowledge dimensions of an organisation’s capabilities in four steps. 1) Define key SC Schiuma | Knowled 2001
knowledge assets. 2) Identify key knowledge processes. 3) Plan actions on knowledge processes. 4) Implement and & Marr ge Audit
monitor improvement, then return to 1). Described in book (2002). Profit with People by Deloitte & Touche. Hard to (2001) Cycle
find. Try Giovanni Schiuma's homepage.
Developed by Wharton Business School, together with Cap Gemini Ernst & Young Center for Business Innovation and SC Baum, Value 2000
Forbes. They estimate the importance of different nonfinancial metrics in explaining the market value of companies. Ittner, Creation
Different factors for different industries. The VCI developers claim to focus on the factors that markets consider Larcker, Index
important rather than on what managers say is important. http://www.forbes.com/asap/2000/0403/140.html Low, (vVCl)
Siesfeld,
and
Malone
(2000)
Accounting methodology proposed by KMPG for calculating and allocating value to 5 types of intangibles: (1) Assets DIC Andriess The 2000
and endowments, (2) Skills & tacit knowledge, (3) Collective values and norms, (4) Technology and explicit en & Value
knowledge, (5) Primary and management processes. Described in Journal of 1C 2000. Tiessen Explorer
http://www.weightlesswealth.com/downloads/Implementing%20the%20value%20explorer.PDF (2000) ™
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http://books.google.fi/books?id=6TGMs4lQ5gQC&pg=PA115&lpg=PA115&dq=Value+Chain+Scoreboard&source=bl&ots=uuPQDheVty&sig=N9OWWLtmKPuSFTidKL9qxwaTcMA&hl=fi&ei=ARodS-DlHIPFsgbtvLTwBg&sa=X&oi=book_result&ct=result&resnum=4&ved=0CCUQ6AEwAw#v=onepage&q=Value%20Chain%20Scoreboard&f=false
http://books.google.fi/books?id=6TGMs4lQ5gQC&pg=PA115&lpg=PA115&dq=Value+Chain+Scoreboard&source=bl&ots=uuPQDheVty&sig=N9OWWLtmKPuSFTidKL9qxwaTcMA&hl=fi&ei=ARodS-DlHIPFsgbtvLTwBg&sa=X&oi=book_result&ct=result&resnum=4&ved=0CCUQ6AEwAw#v=onepage&q=Value%20Chain%20Scoreboard&f=false
http://www.pnbukh.com/site/files/pdf_filer/FINAL_REPORT_MERITUM.pdf
http://www.pnbukh.com/site/files/pdf_filer/FINAL_REPORT_MERITUM.pdf
http://www.pnbukh.com/site/files/pdf_filer/Final_report_WP2.pdf
http://www.gschiuma.com/publications/publications.asp?type=PublishedPapers
http://www.forbes.com/asap/2000/0403/140.html

Methodology for assessing the value of Intellectual Property.

A project initiated by the Canadian Institute of Chartered Accountants. TVC uses discounted projected cash-flows to re-

examine how events affect planned activities.http://www.cica.ca/about-the-profession/cica/annual-
reports/item21582.pdf

Knowledge Capital Earnings are calculated as the portion of normalised earnings (3 years industry average and
consensus analyst future estimates) over and above earnings attributable to book assets. Earnings then used to capitalise
Knowledge Capital. Baruch Lev's home page

Uses hierarchies of weighted indicators that are combined, and focuses on relative rather than absolute values.
Combined Value Added = Monetary Value Added combined with Intangible Value Added.

http://www.valuebasedmanagement.net/methods ivm.html

A system of projected discounted cash-flows. The difference between AFTF value at the end and the beginning of the
period is the value added during the period.
http://home.sprintmail.com/~humphreynash/future_of accounting.htm

Takes the Company's True Value to be its stock market value and divides it in Tangible Capital + (Realised IC + IC
Erosion + SCA (Sustainable Competitive Advantage).

The value of intellectual capital is considered to be the difference between the firm’s stock market value and the
company’s book value. The method is based on the assumption that a company’s premium earnings, i.e. the earnings
greaterthan those of an average company within the industry, result from the company’s IC. It is hence a forerunner of
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http://pages.stern.nyu.edu/~blev/int-research.php
http://www.valuebasedmanagement.net/methods_ivm.html
http://home.sprintmail.com/~humphreynash/future_of_accounting.htm

Lev's Knowledge Capital model. Kujansivu & Lénnqvist (2007) gives a good example of the calculation.

Calculated by adjusting the firm’s disclosed profit with charges related to intangibles. Changes in EVA provide an
indication of whether the firm’s intellectual capital is productive or not. EVA is the property of the consulting firm
Sternstewart and one of the most common methods.

http://www.sternstewart.com/?content=proprietary&p=eva

A good evaluation of the method is found here: http://lipas.uwasa.fi/~ts/eva/eva.html

An equation that measures how much and how efficiently intellectual capital and capital employed create value based
on the relationship to three major components: (1) capital employed; (2) human capital; and (3) structural
capital. VAIC™, = CEE; + HCE; + SCE; http://www.vaic-on.net/start.htm

Consolidates all individual indicators representing intellectual properties and components into a single index. Changes
in the index are then related to changes in the firm’s market valuation.

Value of intellectual capital of a firm is assessed based on diagnostic analysis of a firm’s response to twenty questions
covering four major components of intellectual capital: Human-centred Assets, Intellectual Property Assets, Market
Assets, Infrastructure Assets.

A technology factor is calculated based on the patents developed by a firm. Intellectual capital and its performance is

measured based on the impact of research development efforts on a series of indices, such as number of patents and cost

of patents to sales turnover, that describe the firm’s patents. The approach was developed by Dow Chemical and is
described by Bontis (2001).
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Rambgll is a Danish consulting group, which since 1995 reports according to its own ‘Holistic Accounting” report. It is
based on the EFQM Business Excellence modelwww.efgm.org . Describes nine key areas with indicators: Values and
management, Strategic processes, Human Resources, Structural Resources, Consultancy, Customer Results, Employee
Results, Society Results and Financial Results. Their report can be downloaded from www.ramboll.com

Intellectual capital is measured through the analysis of up to 164 metric measures (91 intellectually based and 73
traditional metrics) that cover five components: (1) financial; (2) customer; (3) process; (4) renewal and development;
and (5) human. Skandia insurance company brought it to fame, but Skandia no longer produces the report.

Management selects indicators, based on the strategic objectives of the firm, to measure four aspects of creating value
from 3 classes of intangible assets labelled: People’s competence, Internal Structure, External Structure. Value Creation
modes are: (1) growth (2) renewal; (3) utilisation/efficiency; and (4) risk
reduction/stability.http://www.sveiby.com/articles/companymonitor.html

A company’s performance is measured by indicators covering four major focus perspectives: (1) financial perspective;
(2) customer perspective; (3) internal process perspective; and (4) learning perspective. The indicators are based on the
strategic objectives of the firm. http://www.balancedscorecard.org/

A management application of HRCA widespread in Finland. The HR profit and loss account divides personnel related
costs into three classes for the human resource costs: renewal costs, development costs, and exhaustion costs. 150 listed
Finnish companies prepared an HR statement in 1999.

The difference between the stock market value of a firm and its net book value is explained by three interrelated
“families” of capital; Human Capital, Organisational Capital and Customer Capital. The three categories first published
in this book in Swedish have become a de facto standard. Download English translation of book here.Download

article The Invisible Balance Sheet.

Calculates the hidden impact of HR related costs which reduce a firm’s profits. Adjustments are made to the P&L.
Intellectual capital is measured by calculation of the contribution of human assets held by the company divided by
capitalised salary expenditures. Has become a research field in its own right.

HRCA journal.
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The pioneer in HR accounting, Eric Flamholtz, has developed a number of methods for calculating the value of human

resources. Several papers are available for download on his home page.
http://www.harrt.ucla.edu/faculty/bios/flamholtz.html

The "q" is the ratio of the stock market value of the firm divided by the replacement cost of its assets. Changes in

[P 1}

q

provide a proxy for measuring effective performance or not of a firm’s intellectual capital. Developed by the Nobel

Laureate economist James Tobin in the 1950°s.
http://en.wikipedia.org/wiki/Tobin's-g
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