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L’impact du Capital Intellectuel sur la Valeur de 1’Entreprise
-Etude de Cas des Entreprises Cotées a la Bourse des Valeurs Mobiliéres de Tunis-

2. Résumé:

On considére la maximisation de la valeur marchande 1’objectif principal de ’entreprise, en particulier d’un
point de vue financier, de croire que toutes les décisions prises au sein de 1’entreprise doivent étre centrées sur la
nécessité d’un équilibre entre 1’objectif de résultat opérationnel et 1’objectif de liquidité et le pouvoir de payement
des nécessités et des engagements.D'autre part, la valeur est le résultat du processus de mesure dans une économie
du marché : la performance des sociétés économiques est évaluée par leur capacité a créer de la valeur pour leurs
actionnaires et le montant de cette valeur. Ce sont les meilleures mesures car elles tiennent compte des intéréts a
long terme de toutesles parties prenantes, pas seulement des actionnaires.

Pour ces raisons, la connaissance de la maniére dont les entreprises créent de la valeur et comment la mesurer est
un équipement intellectuel essentiel dans une économie de marché. A cet égard, la valeur de I'entreprise peut étre
maximisée en gérant a la fois les actifs physiques de l'institution et les actifs intellectuels.Cependant, avec
I'avénement de I'économie de la connaissance, le capital intellectuel est devenu le principal moteur de valeur de
I'entreprise. Surtout que de nombreux chercheurs ont interprété I'écart de plus en plus grand entre la valeur
marchande et la valeur comptable de I'entreprise par le biais du capital intellectuel, alors que d'autres ont expliqué
cet écart d0 aux opérations quotidiennes de I'entreprise et aux transactions qui sortent de la liste du budget et de I'état
des résultats et d'autres interprétations. En conséquence, de nombreux critiques académiques ont continué a
préconiser une meilleure compréhension de ce phénoméne.

Sur la base de ce qui précéde, cette étude vise a examiner I’effet du capital intellectuel mesuré par la
méthodologie VAIC™ sur la valeur de ’entreprise mesurée par le ratio cours/ valeur comptable en étudiant le cas
d’un échantillon composé de 16 entreprises cotées a la bourse de Tunis. Sur une période de 10 ans, de 2008 a 2017,
dans six secteurs différents. Afin de tester la premiére théorie majeure du capital intellectuel qui explique la
différence entre la valeur marchande et la valeur comptable par le biais du capital intellectuel. En plus de tester la
deuxieme hypothése majeure du capital intellectuel selon laquelle la divulgation du capital intellectuel conduit a une
rentabilité accrue, une deuxiéme variable a été ajoutée: la performance financiére de I'entreprise mesurée par trois
indicateurs: la marge bénéficiaire nette, le rendement des actifs et la rentabilité des capitaux propres.

Les résultats de I'analyse des données utilisant des équations de régression linéaire simples et multiples ont
montré que, bien que la premiére théorie majeure du capital intellectuel explique I'écart entre la valeur marchande et
la valeur comptable par le capital intellectuel, dans le cadre d'entreprises cotées en bourse tunisiennes, I'étude n'a pas
permis d'expliquer 76,64% de la valeur de marché qui n’a pas été incluse dans les états financiers, au moyen du
capital intellectuel, telle que mesurée par le coefficient de la valeur intellectuelle ajoutée ou I’un de ses composants.
Les investisseurs ne montrent aucune réaction positive aux informations financiéres publiées sur le capital humain,
le capital structurel ou le fonds de roulement. A leur tour, ils interagissent avec les résultats financiers de
I'entreprise, ce qui explique la forte corrélation entre le VAIC et ses composants et les indicateurs de performance
financiere. L'étude a révélé que le VAIC et I'efficacité du capital structurel affectent la marge bénéficiaire nette et le
rendement des actifs. L’efficacité du capital humain influe surla rentabilité des capitaux propres. Bien que
I’efficacité du fonds de roulement n’affecte aucun des indicateurs de performance financiere étudiés.

Les résultats de la présente étude auraient permis de mieux comprendre I’importance du capital intellectuel dans
les économies émergentes en s’appliquant a 1’économie tunisienne. Dans ces économies, les entreprises continuent
de préter attention aux ressources matérielles au détriment des ressources intellectuelles. Surtout que les entreprises
étudiées ne dépendent pas du capital intellectuel, telles que les entreprise de haute technologie. En outre, I'efficacité
du marché des capitaux dans ces économies affecte la relation entre le capital intellectuel et la valeur de I'entreprise.
De plus, une partie de l'interprétation de cette constatation est due & des considérations liées a la méthodologie
VAIC utilisée dans I'étude. Indépendamment de ces raisons, nous estimons que le contexte général et les
circonstances vécus par la Tunisie au cours de la période a I'étude, tels que les indicateurs économiques de
I'économie nationale, le degré de sensibilisation & la culture d'entreprise de la finance & travers le marché des
capitaux, I'évolution du processus démocratique et les conditions de sécurité du pays,tout cela a influencé
I'évaluation des entreprise par les investisseurs.

***Mots Clefs: le capital intellectuel, la valeur marchande de I’entreprise, le coefficient de la valeur intellectuel
ajoutée,l’efficacité du capital humain, 1’efficacité du capital structurel, I’efficacité ducapital employé, le ratio cours/
valeur comptable, la Performance financiére.
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The Impact of Intellectual Capital on Firm Value
-Case Study of Listed Companies on the Tunis Stock Exchange-

3. Abstract:

Maximizing market value is considered the main objective of the firm, especially from a financial point of view,
to believe that all decisions taken within the company must be centered on the need to balance the objective of
operating income with the objective of liquidity and the power to pay for needs and commitments. On the other
hand, value is the result of the measurement process in a market economy: the performance of firms is assessed by
their ability to create value for their shareholders and the amount of that value. These are the best measures because
they take into account the long-term interests of all stakeholders, not just shareholders.

For these reasons, knowledge of how firms create value and how to measure it is essential intellectual equipment
in a market economy. In this regard, the value of the company can be maximized by managing both the firm's
physical assets and intellectual assets. However, with the advent of the knowledge economy, intellectual capital has
become the firm's main value driver. Especially since many researchers have interpreted the growing gap between
the market value and book value of the company through intellectual capital, while others have explained this gap
due to the company's daily operations and transactions that go beyond the budget and income statement list and
other interpretations. As a result, many academic critics have continued to advocate for a better understanding of
this phenomenon.

On the basis of the above, this study aims to examine the effect of intellectual capital measured by the VAIC™
methodology on the value of the firm measured by the market to book value ratio by studying the case of a sample
composed of 16 firms listed on the Tunis stock exchange. Over a 10-year period, from 2008 to 2017, in six different
sectors. To test the first major theory of intellectual capital that explains the difference between market value and
book value through intellectual capital. In addition to testing the second major intellectual capital hypothesis that
disclosure of intellectual capital leads to increased profitability, a second variable was added: the company's
financial performance measured by three indicators: net profit margin, return on assets and return on equity.

The results of the data analysis using simple and multiple linear regression equations showed that, although the
first major theory of intellectual capital explains the difference between market value and book value by intellectual
capital, in the case of Tunisian listed companies, the study did not explain 76.64% of the market value that has not
been included in the financial statements, using intellectual capital, as measured by intellectual value added
coefficientor one of its components. Investors show no positive reaction to published financial information on
human capital, structural capital or capital employed. In turn, they interact with the company's financial results,
which explainsthe strong correlation between VAIC and its components and financial performance indicators. The
study found that VAIC and structural capital efficiency affect net profit margin and return on assets. Human capital
efficiency affects the return on equity. Although the effectiveness of working capital does not affect any of the
financial performance indicators studied.

The results of this study would have provided a better understanding of the importance of intellectual capital in
emerging economies by applying it to the Tunisian economy. In these economies, companies continue to pay
attention to material resources at the expense of intellectual resources. Especially since the companies studied do not
depend on intellectual capital, such as high-tech companies. In addition, the efficiency of the capital market in these
economies affects the relationship between intellectual capital and corporate value. In addition, part of the
interpretation of this finding is due to considerations related to the VAIC methodology used in the study. Regardless
of these reasons, we believe that the general context and circumstances experienced by Tunisia during the period
under review, such as economic indicators of the national economy, the degree of awareness of the corporate culture
of finance through the capital market, the evolution of the democratic process and the country's security conditions,
all influenced the investors' assessment of the company.

***Keywords: intellectual capital, market value of the company, value addedintellectualcoefficient, human capital
efficiency, structural capital efficiency, capital employed efficiency, market to book value ratio, Financial
performance.
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! Taegoo Terry Kim et Al., Intellectual Capital and Business Performance: What Structural Relationships do
they have in Upper-Upscale Hotels?, International Journal of Tourism Research, Vol. 14, No. 4, John Wiley &
Sons, Ltd. , 2012, PP: 391-408.

® Ya-Hui Ling, The Influence of Intellectual Capital on Organizational Performance—Knowledge
Management as Moderator, Asia Pacific Journal of Management, Vol. 30, 2013, PP: 937-964.

® Biserka Komnenic, Dragana Pokrajcic, Intellectual Capital and Corporate Performance of MNCs in Serbia,
Journal of Intellectual Capital, VVol. 13, No. 1, Emerald Group Publishing Limited

2012, PP: 106-119.

* Ka Yin Yu et Al, An Empirical Study of the Impact of Intellectual Capital Performance on Business
Performance, The 7th International Conference on Intellectual Capital, Knowledge Management & Organisational
Learning, The Hong Kong Polytechnic University, Hong Kong, 2010, PP: 1- 11.
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! Samuel Kai Wah Chu et Al., An_Empirical Study of the Impact of Intellectual Capital on Business
Performance, Journal of Information & Knowledge Management, Vol. 10, No. 1, World Scientific Publishing Co.,
2011, PP: 11- 21.

2 Dewi Fariha Abdullah, Saudah Sofian, The Relationship between Intellectual Capital and Corporate
Performance, Procedia - Social and Behavioral Sciences, Vol. 40, Elsevier Ltd., 2012, PP: 537 — 541.

® Pina Puntillo, Op.Cit., PP: 97- 115.
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Source: Bernard Marr et Al., Intellectual Capital — Defining Key Performance Indicators for
Organizational Knowledge Assets, Business Process Management Journal, Vol. 10, No. 5, Emerald
Group Publishing Limited, 2004, P: 564.
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Source: Daniela Carlucci et Al., The knowledge value chain: how intellectual capital impacts on business performance,
Int. J. Technology Management, Vol. 27, No. 6/7, 2004, P: 587.
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! Ibid., PP: 563- 565.
2 Daniela Carlucci et Al., The knowledge value chain: how intellectual capital impacts on business

performance, Int. J. Technology Management, Vol. 27, No. 6/7, 2004, PP: 575- 590.
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! Rédaction, Les Bourses Arabes Progressent, Article disponible sur :
https://www.financialafrik.com/2018/11/05/les-bourses-arabes-progressent/, In: 3/01/ 2019, At: 21:31.

2 Bloomberg 2018 Innovation Index, Available on: https://www.bloomberg.com/news/articles/2018-01-22/south-
korea-tops-global-innovation-ranking-again-as-u-s-falls, In: 3/01/ 2019, At: 21:21.
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https://ar.wikipedia.org/wiki/1925
https://ar.wikipedia.org/wiki/%D8%A7%D9%84%D8%AD%D9%85%D8%A7%D9%8A%D8%A9_%D8%A7%D9%84%D9%81%D8%B1%D9%86%D8%B3%D9%8A%D8%A9_%D9%81%D9%8A_%D8%AA%D9%88%D9%86%D8%B3
https://ar.wikipedia.org/wiki/%D8%A7%D9%84%D8%AD%D9%85%D8%A7%D9%8A%D8%A9_%D8%A7%D9%84%D9%81%D8%B1%D9%86%D8%B3%D9%8A%D8%A9_%D9%81%D9%8A_%D8%AA%D9%88%D9%86%D8%B3
https://ar.wikipedia.org/w/index.php?title=%D8%A7%D9%84%D8%B4%D8%B1%D9%83%D8%A9_%D8%A7%D9%84%D8%AA%D9%88%D9%86%D8%B3%D9%8A%D8%A9_%D9%84%D8%B5%D9%86%D8%A7%D8%B9%D8%A9_%D8%A7%D9%84%D8%AD%D9%84%D9%8A%D8%A8&action=edit&redlink=1
https://ar.wikipedia.org/w/index.php?title=%D8%A7%D9%84%D8%B4%D8%B1%D9%83%D8%A9_%D8%A7%D9%84%D8%AA%D9%88%D9%86%D8%B3%D9%8A%D8%A9_%D9%84%D8%B5%D9%86%D8%A7%D8%B9%D8%A9_%D8%A7%D9%84%D8%AD%D9%84%D9%8A%D8%A8&action=edit&redlink=1
https://ar.wikipedia.org/wiki/1986
https://ar.wikipedia.org/wiki/%D8%B3%D8%A8%D8%AA%D9%85%D8%A8%D8%B1
https://ar.wikipedia.org/wiki/%D8%B3%D8%A8%D8%AA%D9%85%D8%A8%D8%B1
https://ar.wikipedia.org/wiki/2007
https://ar.wikipedia.org/wiki/%D9%85%D8%AC%D9%85%D9%88%D8%B9%D8%A9_%D8%A8%D9%88%D9%84%D9%8A%D9%86%D8%A7
https://ar.wikipedia.org/wiki/%D9%85%D8%AC%D9%85%D9%88%D8%B9%D8%A9_%D8%A8%D9%88%D9%84%D9%8A%D9%86%D8%A7
https://ar.wikipedia.org/w/index.php?title=%D9%85%D8%AC%D9%85%D9%88%D8%B9%D8%A9_%D8%A7%D9%84%D8%A8%D9%8A%D8%A7%D8%AD%D9%8A&action=edit&redlink=1
https://ar.wikipedia.org/w/index.php?title=%D9%85%D8%AC%D9%85%D9%88%D8%B9%D8%A9_%D8%A7%D9%84%D8%A8%D9%8A%D8%A7%D8%AD%D9%8A&action=edit&redlink=1
https://ar.wikipedia.org/wiki/%D8%AF%D9%8A%D9%86%D8%A7%D8%B1_%D8%AA%D9%88%D9%86%D8%B3%D9%8A
https://ar.wikipedia.org/wiki/%D8%AF%D9%8A%D9%86%D8%A7%D8%B1_%D8%AA%D9%88%D9%86%D8%B3%D9%8A
https://ar.wikipedia.org/w/index.php?title=%D8%A8%D8%A7%D8%B7%D8%A7%D9%85&action=edit&redlink=1
https://ar.wikipedia.org/w/index.php?title=%D8%A8%D8%A7%D8%B7%D8%A7%D9%85&action=edit&redlink=1
https://ar.wikipedia.org/wiki/%D9%83%D8%A7%D8%B1%D9%81%D9%88%D8%B1
https://ar.wikipedia.org/wiki/%D9%83%D8%A7%D8%B1%D9%81%D9%88%D8%B1
https://ar.wikipedia.org/wiki/%D9%85%D9%88%D9%86%D9%88%D8%A8%D8%B1%D9%8A_(%D8%AA%D9%88%D9%86%D8%B3)
https://ar.wikipedia.org/wiki/%D9%85%D8%B1%D9%83%D8%B2_%D8%AA%D8%AC%D8%A7%D8%B1%D9%8A
https://ar.wikipedia.org/wiki/%D9%85%D8%B1%D9%83%D8%B2_%D8%AA%D8%AC%D8%A7%D8%B1%D9%8A
https://ar.wikipedia.org/wiki/%D8%AA%D9%88%D9%86%D8%B3%D9%8A%D8%A9
https://ar.wikipedia.org/wiki/%D8%AA%D9%88%D9%86%D8%B3%D9%8A%D8%A9
https://ar.wikipedia.org/wiki/%D9%85%D8%AC%D9%85%D9%88%D8%B9%D8%A9_%D8%A7%D9%84%D9%85%D8%A8%D8%B1%D9%88%D9%83
https://ar.wikipedia.org/wiki/%D9%85%D8%AC%D9%85%D9%88%D8%B9%D8%A9_%D8%A7%D9%84%D9%85%D8%A8%D8%B1%D9%88%D9%83
https://ar.wikipedia.org/wiki/%D9%85%D9%88%D9%86%D9%88%D8%A8%D8%B1%D9%8A_(%D9%81%D8%B1%D9%86%D8%B3%D8%A7)
https://ar.wikipedia.org/wiki/%D9%85%D9%88%D9%86%D9%88%D8%A8%D8%B1%D9%8A_(%D9%81%D8%B1%D9%86%D8%B3%D8%A7)
https://ar.wikipedia.org/wiki/%D9%81%D8%B1%D9%86%D8%B3%D8%A7
https://ar.wikipedia.org/wiki/%D9%81%D8%B1%D9%86%D8%B3%D8%A7
https://ar.wikipedia.org/wiki/%D8%AA%D9%88%D9%86%D8%B3
https://ar.wikipedia.org/wiki/%D8%AA%D9%88%D9%86%D8%B3
https://ar.wikipedia.org/w/index.php?title=%D9%86%D8%B5%D9%8A%D8%A8_%D9%85%D9%86_%D8%A7%D9%84%D8%B3%D9%88%D9%82&action=edit&redlink=1
https://ar.wikipedia.org/w/index.php?title=%D9%86%D8%B5%D9%8A%D8%A8_%D9%85%D9%86_%D8%A7%D9%84%D8%B3%D9%88%D9%82&action=edit&redlink=1
https://ar.wikipedia.org/wiki/%D8%A8%D8%A7%D9%84%D9%85%D8%A6%D8%A9
https://ar.wikipedia.org/wiki/%D8%A8%D8%A7%D9%84%D9%85%D8%A6%D8%A9
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https://ar.wikipedia.org/wiki/%D9%85%D8%B4%D8%B1%D9%88%D8%A8
https://ar.wikipedia.org/wiki/%D9%85%D8%B4%D8%B1%D9%88%D8%A8
https://ar.wikipedia.org/wiki/%D8%AA%D9%88%D9%86%D8%B3
https://ar.wikipedia.org/wiki/%D8%AA%D9%88%D9%86%D8%B3
https://ar.wikipedia.org/wiki/1925
https://ar.wikipedia.org/wiki/%D8%A7%D9%84%D8%AD%D9%85%D8%A7%D9%8A%D8%A9_%D8%A7%D9%84%D9%81%D8%B1%D9%86%D8%B3%D9%8A%D8%A9_%D9%81%D9%8A_%D8%AA%D9%88%D9%86%D8%B3
https://ar.wikipedia.org/wiki/%D8%A7%D9%84%D8%AD%D9%85%D8%A7%D9%8A%D8%A9_%D8%A7%D9%84%D9%81%D8%B1%D9%86%D8%B3%D9%8A%D8%A9_%D9%81%D9%8A_%D8%AA%D9%88%D9%86%D8%B3
https://ar.wikipedia.org/wiki/1979
https://ar.wikipedia.org/w/index.php?title=%D9%85%D8%AC%D9%85%D9%88%D8%B9%D8%A9_%D9%83%D8%A7%D8%B3%D8%AA%D9%8A%D9%84&action=edit&redlink=1
https://ar.wikipedia.org/w/index.php?title=%D9%85%D8%AC%D9%85%D9%88%D8%B9%D8%A9_%D9%83%D8%A7%D8%B3%D8%AA%D9%8A%D9%84&action=edit&redlink=1
https://ar.wikipedia.org/wiki/%D8%A7%D9%84%D8%AC%D8%B9%D8%A9
https://ar.wikipedia.org/wiki/%D8%A7%D9%84%D8%AC%D8%B9%D8%A9
https://ar.wikipedia.org/wiki/%D8%B3%D9%84%D8%AA%D9%8A%D8%A7
https://ar.wikipedia.org/wiki/%D8%B3%D9%84%D8%AA%D9%8A%D8%A7
https://ar.wikipedia.org/wiki/%D9%83%D9%88%D9%83%D8%A7%D9%83%D9%88%D9%84%D8%A7
https://ar.wikipedia.org/wiki/%D9%83%D9%88%D9%83%D8%A7%D9%83%D9%88%D9%84%D8%A7
https://ar.wikipedia.org/wiki/%D9%81%D8%A7%D9%86%D8%AA%D8%A7
https://ar.wikipedia.org/wiki/%D9%81%D8%A7%D9%86%D8%AA%D8%A7
https://ar.wikipedia.org/wiki/%D8%A8%D9%88%D9%82%D8%A7_(%D9%85%D8%B4%D8%B1%D9%88%D8%A8)
https://ar.wikipedia.org/wiki/%D8%A8%D9%88%D9%82%D8%A7_(%D9%85%D8%B4%D8%B1%D9%88%D8%A8)
https://ar.wikipedia.org/wiki/%D8%B9%D8%B5%D9%8A%D8%B1
https://ar.wikipedia.org/wiki/%D8%B9%D8%B5%D9%8A%D8%B1
https://ar.wikipedia.org/wiki/%D8%A7%D9%84%D9%85%D9%8A%D8%A7%D9%87_%D8%A7%D9%84%D9%85%D8%B9%D8%AF%D9%86%D9%8A%D8%A9
https://ar.wikipedia.org/wiki/%D8%A7%D9%84%D9%85%D9%8A%D8%A7%D9%87_%D8%A7%D9%84%D9%85%D8%B9%D8%AF%D9%86%D9%8A%D8%A9
https://ar.wikipedia.org/w/index.php?title=%D8%B4%D8%B1%D9%83%D8%A9_%D8%A7%D9%84%D8%A7%D8%B3%D8%AA%D8%AB%D9%85%D8%A7%D8%B1_%D9%88%D8%A7%D9%84%D8%AA%D9%86%D9%85%D9%8A%D8%A9_%D8%A7%D9%84%D8%B5%D9%86%D8%A7%D8%B9%D9%8A%D8%A9_%D9%88%D8%A7%D9%84%D8%B3%D9%8A%D8%A7%D8%AD%D9%8A%D8%A9&action=edit&redlink=1
https://ar.wikipedia.org/w/index.php?title=%D8%B4%D8%B1%D9%83%D8%A9_%D8%A7%D9%84%D8%A7%D8%B3%D8%AA%D8%AB%D9%85%D8%A7%D8%B1_%D9%88%D8%A7%D9%84%D8%AA%D9%86%D9%85%D9%8A%D8%A9_%D8%A7%D9%84%D8%B5%D9%86%D8%A7%D8%B9%D9%8A%D8%A9_%D9%88%D8%A7%D9%84%D8%B3%D9%8A%D8%A7%D8%AD%D9%8A%D8%A9&action=edit&redlink=1
https://ar.wikipedia.org/w/index.php?title=%D8%B4%D8%B1%D9%83%D8%A9_%D8%A7%D9%84%D8%A7%D8%B3%D8%AA%D8%AB%D9%85%D8%A7%D8%B1_%D9%88%D8%A7%D9%84%D8%AA%D9%86%D9%85%D9%8A%D8%A9_%D8%A7%D9%84%D8%B5%D9%86%D8%A7%D8%B9%D9%8A%D8%A9_%D9%88%D8%A7%D9%84%D8%B3%D9%8A%D8%A7%D8%AD%D9%8A%D8%A9&action=edit&redlink=1
https://ar.wikipedia.org/wiki/%D8%AC%D9%88%D8%A7%D9%86
https://ar.wikipedia.org/wiki/%D8%AC%D9%88%D8%A7%D9%86
https://ar.wikipedia.org/wiki/2012
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https://ar.wikipedia.org/wiki/%D8%AA%D9%88%D9%86%D8%B3
https://ar.wikipedia.org/wiki/%D8%AA%D9%88%D9%86%D8%B3
https://ar.wikipedia.org/wiki/1973
https://ar.wikipedia.org/wiki/%D8%A7%D9%84%D8%A8%D9%86%D9%83_%D8%A7%D9%84%D9%88%D8%B7%D9%86%D9%8A_%D8%A7%D9%84%D9%81%D9%84%D8%A7%D8%AD%D9%8A
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32 957 694 33 467 354 19 268 849 2516178 4081 354 3192749 3703 145 11164610 4 298 749 23 567 598 5 521 209 38 478 903 2014
34 697 424 43 783 749 23 113 098 2 498 427 4203 732 3 876 942 4540115 11 858 593 5862 272 28 975 370 7 387 076 42 084 500 2015
35 509 425 35 041 406 25692 876 2331 959 4629 020 3 475 886 4458 330 11 868 228 5420 243 31113119 7 287 906 42 797 331 2016
38 737 878 42 566 560 30752984 2171 645 4982618 6218419 7573 673 15101 361 5 798 815 36 551 799 8 066 772 46 804 650 2017
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