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The Impact of Capital Structure on the Relationship between
Human Capital and Financial Performance in Companies Listed
in the Tehran Stock Exchange

Mahsa Mashini

Department of Accounting, Qe.c., Islamic Azad University, Qeshm, Iran

Abstract

Today, in global economies, the consequences of the transition from the industrial age
to the knowledge age have significantly increased the importance of achieving
organizational goals. Intangible assets represent resources and capacities that, if
properly managed, help the performance of public and private organizations and create
value and competitiveness of companies. Due to the importance of this issue, in this
research, the effect of capital structure on the relationship between human capital and
financial performance in companies listed in the Tehran Stock Exchange during the
years 2018 to 2021 has been tested. The research method is correlation based on
regression and based on panel data. The statistical population of this research is made
up of all the companies listed in the Tehran Stock Exchange, and 105 companies were
selected by the method of systematic removal. The results of this research regarding the
first hypothesis show that there is a direct and significant relationship between human
capital and financial performance. Also, the analysis regarding the second hypothesis
showed that the capital structure has an inverse and significant effect on the relationship
between human capital and financial performance in companies. In this research, the
control variables of firm size and tangible assets had a direct and significant effect on
financial performance, but the company's growth variable had no effect.

Keywords: Capital Structure, Human Capital, Financial Performance, Tangible Assets
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