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Abstract

The management's ability to use resources, through creating a sustainable competitive advantage, is
a factor in increasing intellectual capital and, as a result, increasing the value of the company, and
capable managers have more motivation to invest more favorably in intellectual assets, which can
also improve the company's performance. The purpose of this research is to investigate the effect of
management ability on the increase of investment in intellectual capital according to the life cycle
of companies listed on the Tehran Stock Exchange. The current research is applied in terms of
purpose, and in terms of methodology, it is descriptive of causal (post-event) correlation. To test the
hypotheses of the research, 149 companies were selected from 2012 to 2021 using the systematic
elimination sampling method from among all the companies admitted to the Tehran Stock
Exchange. To test the hypotheses of this research and determine the relationship between
independent and dependent variables, econometric models have been used and the relevant
hypotheses have been investigated using the panel multivariate regression method. The findings of
the research show that management ability increases intellectual capital. Also, the CEQO's job
concern (the CEQ's lack of influence) increases the positive effect between management ability and
intellectual capital. Contrary to that, the job concern of the CEO (the decline stage of the company
in the life cycle) does not have a significant effect on the relationship between management ability
and the increase of intellectual capital.

Keywords: Management ability, Intellectual capital, CEO Job concern, Intellectual capital,
Investment increase.

Introduction
The life of companies depends on the proper

companies in attracting investment and
profitability. The future of companies

performance of managers in the current
business environment, and management is the
most important factor in the success of

depends on the decisions made by the
management. Management guides the process
of moving from the current situation to the
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desired situation. Managers are considered
key to improving the performance of the
organization and the decisions they make are
influential in the success or failure of the
organization (Ghanizadeh et al., 2021: 6).
Considering the objectives of the research and
paying close attention to the issue that if
company managers have a dual role, they will
have a significant influence on the board of
directors and their job concerns may be less,
and on the other hand, in the life cycle of the
company, the management's job concerns are
different; Therefore, in this research, the
effect of management ability on the amount of
investment on intellectual capital has been
examined, and the role of the life cycle of the
decline stage as a criterion influencing the
manager's job concern, as well as the CEO's
lack of influence in the board of directors, the
second criterion of management's job
concern, has been considered as a moderating
variable. The main research question is
whether management ability has a significant
effect on increasing investment in intellectual
capital. Does management job concern have a
significant effect on the relationship between
management ability and intellectual capital
investment or not?

Methods & Material
The current research is a type of applied
research in terms of classification based on

the objective. Also, the current research is
correlational in terms of method and nature.
In this research, the aim is to investigate the
effect between variables. For this purpose,
according to the measurement scales of the
variables, appropriate indicators are selected.
The data measurement scale is relative. The
research method is inductive, in which the
theoretical foundations and background of the
research are collected through the library,
articles, and the Internet, and in the rejection
or proof of the research hypotheses by
applying appropriate statistical methods,
inductive reasoning is used in the
generalization of the results. Since the
variables are not manipulated and there are no
laboratory conditions, this research is a type
of descriptive (non-experimental) research.
To carry out the hypotheses in this research,
the significance test of F in multiple
regression is used using Eviuse software, and
EXCEL software is used to create the
required database.

Findings

To review and analyze the preliminary data,
firstly, the information related to the
descriptive statistics of the dependent and
explanatory variables studied in this research
is presented in Table 4 to obtain a general
overview of the data analyzed in this research.

Skewn Standard Minimu

Maximu

Kurtosis . entio m Middle  Mean Sign

0.88 0.16 0.14 -.048 0.57 -0.002  0.000 Ability
14.03 4.000 0.22 0.000 1.000 0.000 0.05 Lifecycle*Ability

1.91 1.98 0.36 0.000 -1.000 0.000 0.15 Duality *Ability
36.02 221 5.54 -62.59 50,4% 4.2 5.22 Ic

0.97 0.54 0.15 -0.58 0.67 0.12 0.14 Roa
»0.73 0.15 0.2 0.03 1.82 0.56 0.56 Lev

0.96 0.84 1.69 10.17 21.33 14.38 14.64 Fs

-0.52 -0.58 0.38 2.4 4.25 3.69 3.61 Age
287.74 12.48 0.69 -0.91 18.17 0.27 0.36 Sg
152.29 9.46 3.45 0.58 76.63 1.69 2.65 Br
-1.742 -0.52 0.48 0.000 1.000 1.000 0.62 Sos

0.15 -0.22 0.18 0.000 1.000 0.60 0.66 Lob

Conclusion & Results
According to the above table, the main central
index is the average, which indicates the

balance point and the center of gravity of the
distribution and is a good indicator to show
the centrality of the data. For example, the
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average value for the board independence
variable is equal to (0.66), which shows that
most of the data are concentrated around this
point. In general, dispersion parameters are a
measure to determine the degree of dispersion
from each other or the degree of dispersion of
them compared to the average. One of the
most important dispersion parameters is the
standard deviation. The wvalue of this
parameter for the intellectual capital variable
is equal to 5.54 and for asset return is equal to
0.15, which shows that these two variables
have the highest and lowest standard
deviation, respectively.

The results of the first hypothesis of the
research are in line with the stated theoretical
foundations and the results of the research of
Nadeem et al. (2021) and Jalalian and Jamie
(2019). Based on the analysis of the second
hypothesis, it can be stated that the job
anxiety caused by the company's urgency in
the period of decline cannot significantly
moderate the effect of management ability
and intellectual capital. This result does not
match the theoretical foundations of the
research .It was stated that the life cycle of the

company affects management opportunities to
manage ongoing projects and reduce costs to
increase intellectual capital. So, the second
hypothesis is not accepted. The results of this
hypothesis are related to the results of the
research of Esnaashari & Naderi Nooreyni
(2016) and Narayan et al. (2017). Finally,
with the analysis obtained from the third
hypothesis, it can be said that following the
theoretical foundations, the CEQ's job anxiety
caused by his lack of influence on the board
of directors will have a significant effect on
the relationship between management ability
and the amount of investment in intellectual
capital, and as a result, the third hypothesis of
the research is accepted. In the analysis of this
result, it can be stated that more capable
CEOs invest more in intellectual capital, and
in this regard, it can be expected that when the
CEOQO's job concerns are really low (due to
other factors), the link between the CEO's
ability and intellectual capital investments
will be less strong (Yuan, et al, 2019). The
results of this hypothesis are in line with the
research results of Degeorge et al. (2013).
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Table 6: Results of Manai test and unit root of research variables using Levine's method
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Table 8: The results of Limer's F test

RPS R et oL
bt BV ° . z
Fl du Ao 2 A Sk . ) O g S5 Jto
S dae Ao 2B e AN s sl 4 b Je
S dae Ao PR L DA TSN SER R JURY
FL Jue Ao PR, e 7YYy u:“"‘)}lf}‘"“-:*Pf"JJ"

;M_." 5 6(.&4.:.9[;” Cwa

Laesls 0352 il Coale Gad F 0051 bt ol

oalizal b olSOT ez aul tags sladis sles (<l 5
S eSS Ghas on e Sl Gl pamls o3 Sl
S S e palal S5 b S sl a5 Ol
Sl el 2100 5l S Jlazml e s 550
53 slas Sl By a <l Sl s Jie 50

.b)‘} m‘)‘ LQJJ.A L;‘LQS

IS o s 4y e FOsas] e YL Jsdr
“dbe pled sdelosa Jlaxst Ol 4Kl w455 L
e tpl o (858 «lel 100 Sl S e sla
Jbe 0 B de 5358 0 35 052 S @0 by se s
Glp emls Ose3l Sl by ey G Sl Ky
SR sl s She Sl e Ry e 2
35 e o3litul _dslas Ol 1 cals

ele 05030 (o

el 09051 51 Jol gl 4 Jgar
Table 9: The results of the Hausman test
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Table 10: The results of the estimation of the research model using the panel method (fixed effects)
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Table 11: The results of estimating the second hypothesis model using the panel method (fixed effects)
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Table 12: The results of estimating the third hypothesis model using the panel method (fixed effects)
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