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Abstract

Since a complete, coherent and inclusive model for intellectual capital based on corporate governance has not been
presented in Iran's capital market, it is necessary and inevitable to develop an intellectual capital system based on
corporate governance that fits the specific structure of each society. In this research, the aim is to present a local
model that is appropriate to the conditions and characteristics of the capital market and the companies active in it,
based on the cultural, legal, economic and political structure of the country. For this purpose, the theoretical
foundations, internal and external researches and international principles and standards of corporate governance
were examined and the initial model of intellectual capital based on corporate governance was compiled and its
dimensions, components and indicators were determined. The mentioned model was based on the fuzzy Delphi
method and through a questionnaire, 30 people from the expert group were selected. A targeted selection method
was used to select the group of experts. Based on the analysis of the opinions provided by the group of experts,
the generality of the system model including 19 components and 153 indicators was approved in the format.
Subsequently, the degree of effectiveness and effectiveness of the indicators of the proposed model in the form of
three components of inputs (human capital, structural capital, customer and brand value), processes (influence of
intellectual capital on corporate governance) and output (observance of the rights of beneficiaries, accountability,
efficiency and Effectiveness, accountability, disclosure and transparency, compliance with Shariah rules and laws,
and compliance with justice and fairness) were measured. Based on the obtained results, the dimensions of the
inputs and processes of the intellectual capital system based on corporate governance have a positive and
significant relationship with the goals and results, and as these dimensions improve, they will have a favorable
effect on the goals, results, and performance. This can be considered as a confirmation for the designed pattern.
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Intellectual capital is becoming a decisive
factor for a company's long-term profit and
its performance in a knowledge-based
economy. The basis of economic growth
and prosperity is knowledge and its
application, and everyone accepts that
intellectual capital is very useful in using
knowledge resources. Intellectual capital, as
well as knowledge-creating organizations
and communications, play an important role
in today's competition. And considering the
characteristics of intellectual capital, some
of which are: 1- Intellectual assets are non-
competitive assets. 2- Intellectual assets can
be used for several specific purposes
simultaneously. 3- Ability is one of the most
important criteria for the superiority of
intellectual assets over physical assets. 4-
Human capital, structural capital and
relational capital cannot be converted into
personal property. On the other hand, the
concept of corporate governance refers to
the control procedures in place in a
company to ensure the alignment of
management's activities and interests with
the interests of shareholders. Important
indicators for assessing the effectiveness of
corporate governance include: composition
and other characteristics of the board of
directors, such as the number of board
members, the experience of board
members, the number of non-executive
board members, the number of individuals
with financial education and the gender of
board members, the number of independent
board members, the percentage of
ownership of board members and
institutional investors, the existence of a
company audit committee, an audit firm and
the auditor's opinion, factors in the
compensation plan and the rights of the
authorities, signs of  shareholder
dissatisfaction, signs of internal control
weaknesses, etc., which, if not identified
and disclosed in the corporate governance
framework, It can impose irreparable losses
on companies, some of which are: 1- Small

Vol 3, No 11,Autumn 2025

shareholders may be deprived of access to
information related to intangible assets that
is formed in private meetings with large
shareholders. 2- If managers use
information  obtained from internal
decisions regarding intangible assets
without informing other investors, the
likelihood of transactions based on
confidential information increases. 3- The
risk of incorrect valuation of companies
increases, which causes bankers and
investors to consider a higher level of risk
for the organization. 4- The cost of capital
increases. In the event of disclosure of such
information, due to the reduction of
uncertainty regarding the future prospects
of the organization, a more accurate
valuation of the company is made and the
cost of capital decreases. Given the
common goal of both corporate governance
and intellectual capital factors, which both
emphasize maximizing shareholder wealth,
disclosing information, and creating
organizational structures, etc. for disclosing
information  and  sustainability  in
companies, it is possible to find common
dimensions in corporate governance that
can be generalized to intellectual capital and
create a new model of intellectual capital
dimensions for companies. Therefore, the
purpose of this research is to present a
generalized intellectual capital model based
on corporate governance behavior: the case
study is investment companies listed on the
Iranian Stock Exchange. Now, considering
the above, the question arises in mind: what
dimensions does the generalized intellectual
capital model based on corporate
governance behavior include?

This research consists of two main stages.
In the first stage, this research is
fundamental in terms of purpose and
descriptive in terms of data collection. In
the second stage, it is applied in terms of
purpose and descriptive in terms of data
collection (Sermado et al. 2013). In fact, in
the second phase of the research, the
application of the first phase is presented.
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Therefore, it can be said that this research is
of a mixed type (Bazargan 2011). Here, the
stages of conducting the research are
described as follows: In the first stage, an
attempt is made to extract all dimensions of
corporate governance and intellectual
capital in most existing and valid Persian
and English articles. For these extracted
dimensions, relevant conceptual definitions
are extracted from the articles so that the
researcher becomes familiar with all aspects
of these dimensions. Based on the
conceptual definitions, a number of
dimensions that have greater relevance and
affinity with intellectual capital and are
used in investment companies and the
ability to calculate their relationship and
impact on the financial performance of
these companies are extracted. In the
second stage, we expose these dimensions
to the opinion and consensus of experts
using the Delphi method so that the new
dimensions and the desired model of this
research can be extracted with the opinions
of the informants in this field. The statistical
population of the study consists of the
following two dimensions:

a) Qualitative dimension: In this dimension,
the statistical population of the present
study was formed by all members of the
society of certified public accountants and
financial managers and managers of
investment companies with a long history in
this industry in the country as industry
experts, as well as renowned university
professors in the field of accounting and
finance as experts in this field.

b) Quantitative dimension: The sampling
method in this study is determined as non-

probability sampling, specifically purposive
sampling.

A targeted selection method was used to
select the group of experts. Based on the
analysis of the opinions provided by the
group of experts, the generality of the
system model including 19 components and
153 indicators was approved in the format.
Subsequently, the degree of effectiveness
and effectiveness of the indicators of the
proposed model in the form of three
components of inputs (human capital,
structural capital, customer and brand
value), processes (influence of intellectual
capital on corporate governance) and output
(observance of the rights of beneficiaries,
accountability, efficiency and
Effectiveness, accountability, disclosure
and transparency, compliance with Shariah
rules and laws, and compliance with justice
and fairness) were measured.

Based on the obtained results, the
dimensions of the inputs and processes of
the intellectual capital system based on
corporate governance have a positive and
significant relationship with the goals and
results, and as these dimensions improve,
they will have a favorable effect on the
goals, results, and performance. This can be
considered as a confirmation for the
designed pattern.
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