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The effect of capital structure as a moderating variable on the
relationship between intellectual capital and firm efficiency among listed
companies of Tehran Stock Exchange
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Ghasem Rahimi

ABSTRACT

In this regards, reporting intellectual capital may provide a complete and a new basis for

understanding the intrinsic value of the companies. In this study, the effect of intellectual
capital on corporate performance with regard to capital structure, as a moderating
variable has been examined. Palyk model is utilized to measure the intellectual capital
and DEA method is applied to calculate the performance for each of the listed companies
of Tehran stock exchange. The period of study is between L1t T 1[dhd Panel data
regression model is used to estimate the relationship between the variables. findings
indicate a significant positive impact of intellectual capital on firms’ performance and
the negative effect of capital structure on corporates’ performance. In addition, the
moderating effect of the capital structure on the relationship between intellectual capital
and performance has been statistically confirmed among the listed companies in Tehran
stock exchange.
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