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		Abstract

		Once several studies have proved that the market value of the companies has distanced themselves from the book value, researchers have been searching the causes that explain the high discrepancy. One research stream focuses the intangible resources, and among these, the impact that the intellectual capital shows on the value creation.  

This study has tested the model proposed by Professor Ante Pulić in order to verify if the intellectual capital exerts a positive impact on the profitability of the companies. The sample reached the Leather Set Up, Leather Artifacts, Travelling Products, and Footwear Sector in Brazil, of which companies are picked up from the data basis of the Brazilian Institute of Geography and Statistics (IBGE) that carries out the Annual Industrial Research (PIA), with the national code of economic industry (cnae) 19. The hypotheses tested were: (I) a positive relationship between profitability and intellectual capital exists; (II) a positive relationship between profitability and stock of intellectual capital exists; (III) a positive relationship between profitability and efficiency of the capital employed exists; (IV) a positive relationship between profitability and efficiency of the human capital exists; (V) a positive relationship between profitability and efficiency of the structural capital exists. Panel data analysis was used in order to corroborate the hypotheses. The obtained results put forward a statistically significant and positive relationship between (the stock and the flow) the intellectual capital and the profitability, measured by Return on Assets (ROA), in static models based on minimum square errors. The dynamic models have not been corroborated. 
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