
 

  
 

       
  

 1   2  3  
  

  
                   .

                       
                          

                 .      
                     
    .             85   

  1388       4   )2008 ( 5    )1995 (     
         PEG )6 2004 (          

     t           .  
                  

           .        
             )      

  (                 .             
                      

      .            
          .  

  

 :        .  
   :J24 M41 N25.  

                                                                                                                                        
.1           )(   rahmani@alzahra.ac.ir 
2 .           )(   Zohreh_aref@yahoo.com 
3 .          za.farshi@gmail.com 

4.  Li  
5. Gary  
6. Easton 

  :02/04/93
  :18/06/93

   
  

   6 

 1393  
 94 -69  

    
  )(  



70            1393  

   
                       

             .      
                         

        ...        
                   .     

                   
                      

                     
  )  1 2010 9.(  

 2   )2001 ( 3 )2003 2006 (            
                .   

4 )2000 (                 
                   

                             
5            .          

                     
                  

        )  2010 10 .(  
                60   

75         .            
       :  
1.            

2.                 

3.     

                                                                                                                                        
1. Mangena 
2. Barth  
3. Holland 
4. Aboody and Lev 
5. Adverse selection 



         71 

4.                     
   )1 2010 3.( 

                  
                      

                
   .                      
                  

         .  

      
           1969         

       )   2010 12 .(    
            .       

        . )1996 (          
                    .     

)1997 (                      
      . 2CIMA )2001 2 (         

                    
)   2010 10 .(  

   ) 3 1997 4    1998 (        
      5                 

  .    6 )2009(               
                 

         .  
                        
                                                                                                                                        
1. Sveiby 
2. Chartered Institute of Management Accountants 
3. Stewart 
4. Roos  
5. dynamic business operation 
6. Hsu and Fang 



72            1393  

                     
        .  

              )    1 
2000   2 2003 3    2005 (             

     )  (       .    
                         

             .    
                      .

                 
                          

               
        .           

                    
 )   2010 27.(  

   )1999 (                  
     :1 (              2 (    

       .             
                     

     .                
                    

  )   2010 32 .(  
            

1.                   )   
   4 2001 .(  

2.       ) 2006.(  

                                                                                                                                        
1. Guthrie and Petty 
2. Lev and Zambon 
3.  Boedker 
4. Van der Meer-Kooistra and Zijlstra 



         73 

3.                 )    
1 2006.(  

4.                     
                       

     ) 2001.(  
                .      

                      
         .  

                        
                      

                 .      
                      

                      
      .  

   2 )1993 (                      
                         

              .    3 )1986 (  
        )  (       

                     .    
     4 )1991 (     5 )2004 (            

                
         .  

                        
                           

                
                                                                                                                                        
1. Deegan  and Unerman 
2. Handa and Linn 
3. Amihud and  Mendelson 
4. Diamondand Verrecchia 
5.  Easley and O’Hara 



74            1393  

                  .  
   1 )1985 (             

                       
                  .

2   )2007 (               
                           

           .           
                     

   )   2010 34-36.(  
                    

 .                   -
                    

  ) 1997(                
       )3 2003.(  

    )2000 (               
                     

)      (            
                  

               .  )2001 (      
         .          

                       
                     

                   
              . - 4 )2003 (  

                        
           )   2010 37.(  

                                                                                                                                        
1. Barry and Brown 
2. Lambert 
3. Firer 
4. Garcia-Ayuso 



         75 

                  
             )     2007 

  1 2007   2 2007    2010.(  
3   )2006 (                  

          )    (  )    (
                       

                 
                      

      .  
  4 )2007 (            

         95          
      .               

  )  (           )  ( 
    .                
                        .

                        
         .             

      5   )2001 (        
                      6 

)2005 (  )2006 (                
    .  

    7 )2007 (              8   
       .              

           .          

                                                                                                                                        
1. White et al 
2. Li et al 
3. Bozzolan 
4. Kristandl and Bontis 
5. Gebhardt 
6. Botosan and Plumlee 
7. Singh  and Van der Zahn 
8. Underpricing 



76            1393  

     IPO          IPO     
        .  

1 )2008(                     
  .                    

                     
     .              

        143      141       
 2000   2004  .                 

      .  
2 )2009 (                     

                       
.                
           .  

   )2010 (           
    .                

                       .
                      

       .  
  3 )2011 (         )       

   (  70     2008     .     
                   

          .  
   )1382 (      ) (        

 .                1379     
                        
     .      40              

           .  
                                                                                                                                        
1. Sonnier 
2. Bezhani 
3. Lee and Whiting 



         77 

    )1388 (              
            .            

                 
   .               

      .  
   )1389 (               .  

                   .  103 
              1383   1388       .  

                       
   .                 

                      
 .       95             
      .                 

                    .  
                

               .  
   )1390 (                

            .      
                      

                    
          .     105       

1383  1387                 
                .   

                    .    
            .  

                    
  .  



78            1393  

    
               :  

1.                     
   . 

2.                      
. 

3.               . 

4.               . 

5.               . 

6.                       
 . 

7.                      
  . 

    
     1388     1388        

    .                 
          5     :     

       1388        
                        
1388 1389  1390                   

                 200   
                     

    .  
                    

          :  
 1:       MBLevSizeBetaTICDar

iiiiiPEG 54321
  



         79 

  2:     MBLevSizeBetaHICDar
iiiiiPEG 54321

  
  3:       MBLevSizeBetaSICDar

iiiiiPEG 54321
  

  4:     MBLevSizeBetaRICDar
iiiiiPEG 54321

  
 5:            MBLevSizeBetaFDar

iiiiiPEG 54321
  

 6:   
  

         :  
TICD :    HICD :   SICD :    
RICD :   FD :      TICD×FD :      

        
            .  

  1 )2009 (              
 :  

  )size :(     .           
                   

        .  
  )LEV :(       .          

              .  
  )) (beta :(               

 .                .  
             )MB :(         

     . MB                  
                 .    

  MB      .  

                                                                                                                                        
1. Orens 

iiiiiiPEG FDTICDMBLevSizeBetaTICDFDar 7654321



80            1393  

               :       
  .                 
 .                   

                      . 1  
 )2000 (                 

   )2003 2006 (                 
     )   2010 78.(  

                      
                    )    2 2000 

3 2003     2007 (                   .  
                         

  .       1              .  
         ) 1 (   )     1    

  (         .              
            )   2010 48.(  

                   .
                    )2008 (

  .   )2008 (        61    
  )       2000      2003       2004 (  

                    
 .          )1995 (      

    .             
   )1995 (                 

    .     35              96   
)     (.  

                    

                                                                                                                                        
1. Pike  
2. Eng  and Teo 
3. Hope 



         81 

 .                   
                        

                    
    :  

0

12

P
EpsEps

r
PEG

  

rPEG :      
Eps2 :                 
Eps1 :                 

P0 :          
                EPS2  EPS1     

           85    .  

    
      1   .  

 1                 
  1.767.864              .      

         18/0    24/0  .    68/0  
  64/0    MB )          (36/1     76/1   .

     21     18  .  
 2  3           24        

   27                  
                      

                 
                    .

                     
                     

       .          
        5        )  B (         

            40   60     



82            1393  

         20   40          
   20  .  

1 :          

             
  

  
    

  
    

 
  

 
) (  

2804347  246252  10109664  1767864  221421  5073100  

  3085/0 2559/0 4376/3 1755/0  2418/0  6031/2  
  )

     
 (  

6587/0  6337/0  2577/0  6800/0  6435/0  2718/0  

  
   

  
8206/1  6475/1  1004/7  3551/1  7556/1  9577/9  

  
  

      03/21  24/18  68/15  

  

    
                        

        . 4                 
                       

                2007      2007    
 2007   2010  .              

                
                     

                 .  



         83 

 2 :        

  :   

   
   

  
       %    

%      %     %  
 
    %  

 85/23 5/44 4/25 43/12  36/27  
  19/24 86/42 20 29/14  27/29  

  46/9 01/19 38/14 2/8  1/11  
  :    

 
  

  
  

  
  

  
  

  
  

  
   

    
 

  
  

  
  

  
  
  

  
  
  

  
  
  

 20%  73 5/36 27 5/13 47 5/23  154  77  40  20  
20  % 40% 119 5/59 32 16 134 67 44  22  138  69  
40 % 60%  8 4 114 57 19 5/9 2  1  22  11  
60 % 80%  0 0 26 13 0 0 0  0  0  0  
80 % 100% 0 0 1 5/0 0 0 0  0  0  0  

 3 :         

 :   

   

   
  

     
%    %  

 
    

%  

 
   %  

  
    %  

 52/24 69/42 71/24 85/11  80/27  
  81/25 86/42 20 29/14  27/29  

  04/8 03/19 50/13 52/7  91/11  
  



84            1393  

 3: 
 :    

 
  

  
 %  

  %  
 
 %  

  
%  

  
 %  

    
  
  

  
  
  

  
  
  

  
  
  

  
  
  

 20%  28 94/32 13 29/15 20 53/23  68  80  17  20  
20  % 40%  57 06/67 16 82/18 60 59/70  17  20  57  06/67  
40 % 60%  0 0 45 95/52 5 88/5  0  0  11  94/12  
60 % 80%  0 0 11 94/12 0 0 0  0  0  0  
80 % 100%  0 0 0 0 0 0 0  0  0  0  

 4 :        

  
  

) 
(  

     
 

   
%  

  
 %  

    
%  

 
    %  

 
     %  

  
  106870 81/22 52/42 63/21  3/10  99/23  
  117680 58/22 86/42 20  14/7  83/26  

   59393 6/8 84/19 94/11  72/8  35/11  
   49042 25/19 57/28 10  0  20/12  
   158110 03/29 14/57 30  29/14  71/31  

  
  3.389.300 27/26 86/42 86/27  44/13  71/31  
  807.330 42/27 86/42 30  29/14  71/31  
 

  6.783.600  11/7  40/18  41/14  73/5  31/11  

   455.330 77/21 57/28 20  14/7  83/26  
   3.631.000 26/32 14/57 40  07/16  63/39  

 t  ***098/3- **019/2- 08/0- **173/2-  **954/1- ***138/3-  
*** :    1                %** :    5%  



         85 

      
     5           

                  
     )2010 ( .  

 MB                       
          .      MB      

          5          
  )       2010   .(         

        )         2010 
(        )       2010   .(  

 5 :         

         
    054/0-  

   013/0-  
   016/0-  

   037/0-  
   077/0-  

  164/0-  
    )MB( ***554/0- 
 ***323/0 
 005/0  

*** :    1%  
                     

  )      (                
)       (             

  6    .  
    6      90             

                  



86            1393  

          )        
 2010  .(              )      

    2010   .(  
 6 : t         

 
  

  
      

 t 
 %    %   %  

  
   

  44 07/19 38/21 40/19  91/13 
208/0-  

  41 18/37 66/20 63/16  55/17 
    

  49 03/19 41/23 99/20  94/17 *765/1-  
  36 99/31 78/17 65/16  41/11 

   
  52 49/30 98/21 40/19  16/17 

697/0-  
  33 90/61 54/19 67/16  13/13 

   
  47 68/14 21/20 68/18  21/15 

530/0  
  38 11/37 04/22 45/17  39/16 

   
  68 03/9 27/20 17  35/16 

045/1  
  17 11/23 08/24 80/21  61/12 

*     10%  
                 

                    t    
          7    .  

  7       )    (          
                     

            .           
   )2000(  )2003 (    )2010 (.  



         87 

 7 :        

  
   

  
     

 t 
 %  %    %  

         
  43 3/22 34/20 88/17  

759/0-  
  42 73/19 41/17 14/13  

       
  43 90/22 04/21 54/17  

120/1-  
  42 11/19 02/17 45/13  

       
  45 15/22 26/18 72/18  

72/18  
  40 77/19 95/17 45/11  

       
  52 20/21 56/17 02/18  

138/0-  
  33 76/20 86/18 32/11  

       
  39 93/23 74/20 83/19  

515/1-  
  46 57/18 17 64/10  

       
  45 84/21 74/20 16/17  

502/0-  
  40 12/20 17 99/13  

       
  46 89/22 4/19 65/18  

189/1-  
  39 84/18 37/17 07/11  

         
             .   

        .        )    
          (        

          -  -  1   .   
                                                                                                                                        
1. Breusch-Pagan-Godfrey 



88            1393  

    05/0                 .
      5/1  5/2         .   6 

         .  
 8 :               

  

  

  
1  

) 2(  
2  

) 3(  
3  

) 4(  
4  

) 5(  
5  

) 6(  
6  

) 7(  

  
  

5298/0** 
 

4113/0**  392227/0*  403649/0**  406971/0**  025946/1*  

TICD 0185/0-         595877/0-  
HICD  0207/0       
SICD    077071/0-      

RICD       137577/0      

FD          095588/0-  301545/0-  

TICD×FD       081561/1-  
Beta 001/0 001309 001860/0 000661/0- 001487/0 005273/0 

Size  0123/0-  
-0079/0 006330/0- 007798/0- 006358/0- 013753/0- 

Lev  0253/0 0013/0- 003013/0 011402/0- 005924/0- 227427/0- 

MB  0074/0-
***

008/0-
***

00794/0-
***

008222/0-
*** 

008096/0-
*** 

015825/0- 

 F 823/7  121/10  327/10  42563/10  38433/10  2126/4  
R2 
   6/29  6/36  11/37  66/37  26/37  35/25  

 
 

236/2  957/1  946/1  971/1  983/1  104057/2  

***     99     %**    95%  
  *          90%  



         89 

                       
                    

       )     MB ( MB    
       .  

      
                 

                   .    
                    

                     
                     .    

                      
                      

         .  
         )2007(     )2007(      

)2008 (    )2010 (           
                         

        .      
                  

               .  
         )2010 (          )2011 (

 .                      
            90         

                    
)        (          

             )2010 (          
)2011 (.  

             .   



90            1393  

                     
                 

                         
                  

                   
                  

    .               
           .  

                   
                    

                    
          .  

  



         91 

   

1.    ) .1382 .(»      « .
   16  83-103.

2.       ) .1390 .(»     
                      

« .     9  55-74.
3.     ) .1388 .(»      

         « .      
 4  148-163.

4.    ) .1389 .(»         
         « .        

    .
 

5. Aboody, D. and Lev, B, (2000), Information asymmetry, R&D and insider 
gains, Journal of Finance, 55 (6): 2747-66. 

6. Amihud, Y.  and  Mendelson,  H.  (1986),  Asset  pricing  and  the  bid-
ask spread, Journal of Financial Economics, 17 (2): 223-249. 

7. Barth. M.E., Kasznik, R. and McNichols, M. (2001). Analyst coverage 
and intangible assets, Journal of Accounting Research, 39 (1): 1-34. 

8. Barry, C. and Brown, S. (1985). Differential information and security 
market equilibrium, Journal of Financial and Quantitative Analysis, 20 
(4): 407-22. 

9. Bezhani, Ivoni. (2010)" Intellectual capital reporting at UK universities 
"Journal of Intellectual Capital,Vol. 11 No. 2, pp. 179-207. 

10. Boedker, C., Guthrie, J. and Cuganesan, S. (2005). The strategic 
significance of human  capital information in annual reporting, Journal 
of Human Resource Costing and Accounting, 8 (2): 7-22. 

11. Botosan, C.A. and Plumlee, M.A. (2005). Assessing alternative proxies 
for the expected risk premium, Accounting Review, 80 (1): 21-53. 

12. Botosan, C.A. (2006). Disclosure and the cost of equity capital: what do 



92            1393  

we know?, Accounting and Business Research, (International 
Accounting Forum): 31-40. 

13. Bozzolan Saverio, Philip O’Regan and Federica Ricceri. (2006). 
Intellectual capital disclosure (ICD) A comparison of Italy and the UK", 
Journal of Human Resource Costing &Accounting,Vol. 10 No. 2, pp. 
92-113 . 

14. Brooking, A. (1996). Intellectual capital: Core asset for the third 
millennium Enterprise. London: International Thomson Business Press. 

15. Deegan,  C.  and  Unerman,  J.  (2006).  Financial  Accounting  Theory,  
Maidenhead: McGraw-Hill. 

16. Diamond,  D.  and Verrecchia,  R.  (1991).  Disclosure,  liquidity  and  
the cost of capital, Journal of Finance, 46 (4): 1325-1359.   

17. Easley, D. and O’Hara, M. (2004). Information and the cost of capital, 
Journal of Finance, Vol. LlX (4): 1553-83. 

18. Easton, P.D. (2004). "PE ratios, PEG ratios, and estimating the implied 
expected rate of return on equity capital", Accounting Review, 79 (1): 
73-79. 

19. Eng, L.L. and Teo, H.K. (2000). The relation between annual report 
disclosures, analysts’ earnings forecasts and analyst following: Evidence 
from Singapore, Pacific Accounting Review, 11 (1/2): 219-239. 

20. Firer. S, Stainbank, L, (2003). Testing the relationship between 
intellectual capital and a company's performance: Evidence from south 
Africa, meditari Accountancy Research vol. 11: 25-44. 

21. Garcia-Ayuso, M. (2003). Factors explaining the ineffcient valuation of 
intangibles, Accounting, Auditing and Accountability, 16 (1): 57-69. 

22. Gebhardt, W., Lee, C. and Swaminathan, B. (2001). Toward an implied 
cost of capital, Journal of Accounting Research, 39 (1): 135-176.  

23. Gary, S.J., Meek, G.K. and Roberts, C.B. (1995). International Capital 
Market Pressure and Voluntary Annual Reports Disclosure by US and 
U.K. Multinationals, Journal of  international Financial Management 
and Accounting, Vol. 6 (1), pp. 43-67. 

24. Guthrie, J., Petty, R., Ferrier, F. and Wells, R. (1999). here is no 
accounting for intellectual capital in Australia: a review of annual 
reporting practices and  the  internal  measurement  of  intangibles,  a  



         93 

paper  presented  at OECD  Symposium  on  Measuring  and  Reporting  
of  Intellectual Capital, Amsterdam. 

25. Guthrie, J. and Petty, R. (2000). Intellectual Capital: Australian annual 
reporting practices, Journal of Intellectual Capital, 1 (3): 241-251. 

26. Guthrie,  J.,  Petty,  R.  and  Ricceri,  F.  (2006).  he  voluntary  
reporting of  intellectual  capital:  comparing  evidence  from  Hong  
Kong  and Australia, Journal of Intellectual Capital, 7(2); 254-271. 

27. Handa, P. and Linn, S. (1993). Arbitrage pricing with estimation risk, 
Journal of Financial and Quantitative Analysis, 28 (1): 81-100. 

28. Holland, J. (2003). Intellectual capital and the capital market- 
organization and competence, Accounting, Auditing and Accountability 
Journal, 16 (1): 39-48. 

29. Holland, J. (2006). Fund management, intellectual capital, intangibles 
and private disclosure, Managerial Finance, 32 (4): 277-316. 

30. Hope, O-K. (2003), Accounting policy disclosure and analysts’ 
forecasts, Contemporary Accounting Research, 20 (2): 295-321. 

31. Hsu Ya-Hui and Fang Wenchang. (2009), Intellectual capital and new 
product development performance: The mediating role of 
organizational learning capability, Technological Forecasting & Social 
Change 76. 664–677. 

32. Kristandl, G. and Bontis, N. (2007), The impact of voluntary disclosure 
on cost of equity capital estimates in a temporal setting, Journal of 
Intellectual Capital, 8 (4): 577-594. 

33. Lambert, R.C., Leuz, C. and Verrecchia, R. (2007), Accounting 
information, disclosure, and the cost of capital, Journal of Accounting 
Research, 45 (2): 385-420.  

34. Lee Yee Meei and Whiting H.Rosalind. (2011) ,Technology, 
Intellectual Capital Disclosure and Cost of Capital, 
Paper_accepted_for_presentation_at_AFAANZ_Conference,Darwin,_
Australia.1-33 

35. Lev, B. (2001), Intangibles: Management, Measurement and Reporting, 
Washington, D.C: The Brookings Institution. 

36. Lev, B. and Zambon, S. (2003), Introduction to the special issue, 
European Accounting  Review, 12 (4): 597-603.  



94            1393  

37. Li, J., Pike, R. and Haniffa, R. (2008), Intellectual capital disclosure and 
corporate  overnance structure in UK firms, Accounting and Business 
Research, 38 (2): 137-159.  

38. Mangena, M, Pike R & Li J. (2010), Intellectual Capital Disclosure 
Practices and Effects on the Cost of Equity Capital: UK Evidence, the 
Institute of Chartered Accountants of Scotland CA House, 21 
Haymarket Yards. 

39. Orens, R., Aerts, W. and Lybaert, N. (2009), "Intellectual capital 
disclosure, cost of finance and firm value", Management Decision, Vol. 
47 No. 10, pp. 1536-54. 

40. Pike, S., Rylander, A. and Roos, G. (2000), Intellectual capital 
management and disclosure, www.intcap.com/ICS_Article_2000_ 
intellectual capital_Mgt_&_Discsloure.pdf (Accessed January 2007). 

41. Roos, G. and Roos, J. (1997), Measuring your company’s intellectual 
capital performance,  Long Range Planning, 30 (3): 413-426.  

42. Singh, I. and Van der Zahn, J.L.W.M. (2007), Does intellectual capital 
disclosure reduce an IPO’s cost of capital: The case of underpricing, 
Journal of Intellectual Capital, 8 (3): 494-516. 

43. Sonnier, B.M. (2008), Intellectual capital disclosure: high-tech versus 
traditional sector companies, Journal of Intellectual Capital, 9 (4): 705-722. 

44. Stewart, T.A. (1997). Intellectual capital - he New Wealth of 
Organizations, London: Nicholas Brealey. 

45. Sveiby, K. E (2010). Methods for Measuring Intangible Assets, 
available on-line: 
http://www.sveiby.com/articles/MeasureIntangibleAssets.html 

46. Van  der  Meer-Kooistra,  J.,  and  Zijlstra,  S.M.  (2001),  Reporting  on 
intellectual capital, Accounting, Auditing and Accountability Journal, 
14 (4): 456-476. 

 
  


