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Abstract 

n accounting researches, serious effort is focused 
on improving decision-making process. In 
knowledge-based economy, intellectual capital is 

the essential issue in order to achieve competitiveness 
since the competitive advantage is considered as an 
important issue in decision-making. Meanwhile, 
intellectual capitals are used to create and increase the 
firm value. The success of enterprise managers depends 
on deploying scarce resources effectively. Economic 
value added and market value added are two determinant 
factors for firm value and performance. This research 
investigates the effect of intellectual capital on some 
companies' key performance measures in Tehran Stock 
Exchange market within 2003–2007. To test the 
hypotheses, after processing data by Excel and SPSS 
software; Pearson correlation coefficient and regression 
analysis were run. Some companies were omitted 
systematically and finally 166 companies were 
considered, then by Cochran sampling, 63 companies 
were selected as the final sample. The results indicate 
significant relationships between intellectual capital and 
economic, market value added. On the other hand, the 
increasing firm intellectual capital increases economic 
(market) value added. The effect of intellectual capital in 
firm market value added is more than their economic 
value added. 
 

Key���� Words: intellectual capitals� - economic value 
added - market value added management by value. 
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23. Knight 26. Riahi 29. Intellectual capital 

24. Brennan 27. Malone  

25. Connell 28. Edvinsson  
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30. Economic value added 

��$
"0����,=�"��1��Y$
�!0���$
"0�4 "	�#+��+	���	
�!
��$
"0�G��'��7$�1�#+��+	��4 �"	�#+�$!�"�7.(����:���;�)�!	


@���% 
L����$
"0���$
"�/����,=�"0����
@���.��!	�#+���+	
��,�-�7�,�$����	
�Z� $̂c��4 ;
(�� �-
 �/�?�$!�"���,=�"

#$���+	����E��8�,�$�#"�"	#�����(���6,(	��)��G��	�!	�6,�(J9��
��$
"0���$
"�/����,=�"0����Y�	�	����,;
(�����+���3�#+��+	
���;����$
"�!	�/���-��6'"��0���$
"�/���/��+0������
,̀ $

� �-��-�% �-�/�:	��V ������;�:��A,"	)��
��
������������ ����	���

+�."	���@K	��$
"�6�����0����!	�#,���3�?	���1�6����/��+
��$
"0�#$�6�������,=�"������������,3	�
�1����6;���;��

���4 �"	�:��(�:��/�
���C3	/�!	�
,�;�)��
��1�G��	���������/���+
�6�8$�1�?	��1#����,;
(�� �$���8��#,��3��4 �5$��	
�����8;

4 "	�y
&$)��
��
�E����4 ���
,̀ �������,3	���-��`;��������,3	��(�

��/��+�6��$
"����4 "	�6, 
9��	
3���G�	
��������	J96���?	���1
8$�1#�1�2�$�!	���/��+����$������$
"0�4 ��+����,=�"��

��'̀ +	�?��4 ��������6.8�#���$
"�!	�#"�"	0�4 "	��
. )��!	

@���% 
L����$
"0�����=����=�6����/��+6����/�#�+��������

'"���/�	��$�	
�!0���$
"��
,̀ $�
E	�N �"	�
��?�0�	�/�#+��+
��$
"0�4 "	����,=�"�)��/��+�������
�
��?	��$��;�!	�#��;
�
L����	����/�� �-
 ��#�&�$��V ��.�W�Y+	�#$��(��)�% 
L�!	

@������$
"0�#$���/��+������$
�"���(���	
���#;
�$��+	��0�

�(����
,̀ $)��
=
p0�
�1�� 	��K����:���;�/�:���;�
��#$�������,;
(����(

�(����,��3��G�	����#���U����4 �.(�#$�
�JI�+����6�;��+��(
�	���������� 	����K���6,��"��I�����+	�,��	
���������2������/�
���

��-��6'"���?��
,̀ $)��
��
������������� ��� ���������������� 

��$
"0���
,̀ $?�l�-������-��4 1
�"�/�7IF���� ���8�1
��$
"0��
. �#$�7�1�������7�$�1�/�#8�U	�� �/
�2�6�;����;

G��'����$
"�7��������:���;0�� !�	�6���
. �4 �"	��	!�������
6Y�,+�����?�$!�"����Y���
.8�1����G���'��/���/
�2���:����;
�4 �"	)��	!����� !�	����$
��"�?/�����	��#+�$!���"��
�.8�1�����0�
�
,̀ $��#�+�����+	��6����/��4 "��)��$
"0���
,�`$����]�����	

��	��4 ;
(����Y���
.8�1����#���,�$�)��$
"�B J���	
�0�
�������
,̀ $���
�;����,1	�/�6�.���#,������6������% 
�L�!	�6�;

��$
"0���$
"��#+��+	0���$
"�/����,=�"0�#$���/��+���()��
��

��@'��H %���<*=>�8�0 ��	 
���
�� B�� "�;�����"�@���4��

A�8 0�����
�!��/5 	� !�	F����,3	�����4 �"	�#���Y+��!	
6��$
"�6;���-	
 �Z��3���?	�	J9?��/���7��,$�/�#K�$�C���$

-� 	��I�4  �������>,+	�������Y��V ����?�(���,���)�����"
��?	�	�$���"��	
�� !�	�<8=���>�$�6�������4 ;
(�#���8�1

��5-�!	0�6��$
"���
�9�4 ��"�)�"��$���0������	����������"
o� ���5-0����#�$����>�$�#-����< �
L�!	�#K�$�G�$�����/����(

�(��-	
 �:��/�?	
��$F����~ 
� �6���5-�?/���	��?	�	�$��"
#$����;�)�/5 	� !�	�W��A$�����$	F�5-������,3	��0���G�$���

#$���>�$�5�+�W��"�?����U�< �
L�!	�#K�$���(���6��Z�I�	
�!
#�+�4 ;
(���	/���=����=�6��5-�#��/�
-�/���(���	���	�)

�G�����0�-�:!	�+	��	
���-�
.�/�����
�.8�1��
��9��
�.�/����
�$�,�#
�:�+���3�����"��/��/5� 	� !�	F������,3	�����G�
,�`��

4 "	�:�
;�X 8����=�6��	��6����)��,"	���6�;�4 �"	���,'$�� �	
��"��(��/���"�
-���"����"��:	
�9���-���'$��:����;��!	��	

��,;
��(��
��.8�1�/���,���-��?����$�G���	�����/5�� 	� !�	F�
�4 �"	��
.�81�#���!�	����'$�G�
,�������,3	�)���6�;�#,;
�(

�/5 	� !�	F��4 �̂$�#K	�,$����K�"��	
��?������,3	4 "	��
#$�X �"��������6�, �� /
� �% 
�U�6���W���"�6�;���(���	
���/

������X ��;�6�������3�#,;
�(�
�9	��$	���;� !�	���Y�	��	�$��"
����5-�!	�* �����#-�!����0����(��+�6��$
��"����	
�����������6��+

:�
.+� !�	���Y�	�?	�	�$��"��� !�	�G, ��G���!	�X �"�6.8�
4 "	�:�(m�)Oxxe��Youngn��

����	5$�!	���W���A$�G��	�]����	������,3	�F�/5 	� !�	�����
��6����4 "	�4 ;
(��	!��� !�	��
�@���� ����1���4 ;
�(� !�	��



���
���
���
���
��

��
��
��
��

�
��
��
��
	

�
��
��
��
��
��

��
��
��
��
��

��
��
��
��

��
��

��
�

�
���

�
�
�
 

��

��������

"� #$%�������"�����&��$��"'(�
�)��&���*��"��
��
�)� 
 

��
��
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