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Abstract 

Ownership structure and human capital are two important factors in the 

performance and success of organizations that have a mutual influence 

on each other. Ownership structure refers to the distribution of stock 

ownership in a company and can affect managerial behaviors and 

decisions. Human capital also refers to the knowledge, skills, 

experiences, and abilities of an organization's employees and is the main 

source of innovation and competitive advantage. Therefore, based on this 

argument, the purpose of the present study is to investigate the effect of 

ownership structure on organizational capital using a sample of 167 

companies during the period 2014 to 2023. The research hypotheses were 

tested based on a multivariate regression model, and the results obtained 

indicate that ownership structure has a significant effect on human 

capital. 
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INTRODUCTION 

Every company must have capital in order to be able to achieve results and benefit from its operations, 

which are trade. The importance of commercial companies can be understood from their capital. Capital 

is one of the most important factors in trade and the greatest means of attracting profit (Fazl Talab and 

Jamshidi, 2014). Organizational capital has a new concept and a high position in management 

discussions. Organizational capital constitutes a wide range of capitals that directly or indirectly affect 

the performance of the organization (Korki and Jaronpa, 2024). Umah et al. (2025) Organizational 

capital is knowledge that is used to combine organizational skills and physical capital of production 

systems and deliver satisfactory products. In capital markets, the reputation of companies depends to a 

large extent on their organizational capital (Darabi and Dowlatshahi, 2025). Therefore, organizational 

capital has been proposed as the most important factor affecting the valuation of companies and their 

orientation in capital markets. Organizational capital is a combination of debt and equity with which 

companies finance their assets. The choice between debt and equity as a new source of financing is 

influenced by internal and external factors that affect the choice of organizational capital (Sajadi-Rad 

and Darabi, 2025). Organizational capital leads to executive communication, improved business 

processes, increased revenue, reduced costs, and improved quality. Organizational capital is considered 

as a competitive intelligence resource that ultimately shortens the production cycle and increases the 

organization's capacity (Malek-Hosseini et al., 2025). Organizational capital refers to the company's 

intangible assets that are created through organizational processes, collective knowledge, and employee 

experiences. This capital includes technical knowledge, internal processes, information systems, 

relationships with stakeholders, and organizational culture, which in the long run leads to creating a 

competitive advantage for the company. Unlike physical capital, organizational capital cannot be 

bought and sold directly, but it can have a significant impact on the company's financial performance 

and market value. Organizational capital is a part of intellectual capital that refers to the intangible 

assets of the organization, including structures, processes, knowledge bases, organizational culture, and 

information technology. Unlike organizational capital, this capital remains in the organization even with 

changes in employees and plays a key role in operational efficiency, innovation, and value creation. In 

modern accounting, identifying and measuring organizational capital has gained importance due to its 

impact on the market value of companies and financial reporting. Organizational capital has been 

described as one of the most valuable intangible assets that is vital for the growth of a company. 

Organizational capital is defined as the accumulated stock of knowledge and capabilities embodied in 

key talents of companies and is an important input in the production process. On the one hand, with 

greater resource efficiency, organizational capital leads to increased operational efficiency and superior 

performance (Masoumian et al., 2025). 

 

METHODOLOGY 

The present study is applied research in terms of its purpose and post-event semi-experimental research 

in terms of its data collection method in the field of accounting positive research, that is, it is based on 

the analysis of past information. In terms of the data analysis method, it is also correlational research, 

because the present study seeks to find the relationship between the research variables in a statistical 

population. The research data were collected from the Tehran Stock Exchange website and the new 

Rahavard software. Finally, considering the sample size, the 13th version of the Iviews software was 

used for data analysis. The statistical population studied in this study includes all companies listed on 

the Tehran Stock Exchange during the years 2014 to 2019. After applying the restrictions, 167 

companies and 1670 observations (company-year) were selected as the research sample. 

 

 

 

 

 

 

 

Fazl%20Talab%20H.,%20&%20Jamshidi%20F.%20(2015).%20The%20role%20of%20human%20capital%20in%20organizational%20resilience%20and%20crisis%20management%20(case%20study%20of%20Rasht%20Municipality).%20Scientific%20Journal%20of%20New%20Research%20Approaches%20in%20Management%20and%20Accounting,%209(32),%201454-1460.%20Retrieved%20from%20https:/majournal.ir/index.php/ma/article/view/3208%20%5bIn%20Persian%5d
Fazl%20Talab%20H.,%20&%20Jamshidi%20F.%20(2015).%20The%20role%20of%20human%20capital%20in%20organizational%20resilience%20and%20crisis%20management%20(case%20study%20of%20Rasht%20Municipality).%20Scientific%20Journal%20of%20New%20Research%20Approaches%20in%20Management%20and%20Accounting,%209(32),%201454-1460.%20Retrieved%20from%20https:/majournal.ir/index.php/ma/article/view/3208%20%5bIn%20Persian%5d
Kurki,%20M.%20and%20Järvenpää,%20M.%20(2024).%20Engaging%20management%20accountants%20in%20corporate%20sustainability.%20Accounting,%20Auditing%20&%20Accountability%20Journal,%2037(9),%20100-127.%20https:/doi.org/%2010.1108/AAAJ-02-2023-6292
Umoh%20E.,%20Boniface,%20Navigating%20Organizational%20Structures:%20How%20Formalization,%20Complexity,%20and%20Centralization%20Affect%20Adaptive%20Performance%20in%20the%20Workplace%20(May%2005,%202025).%20Available%20at%20SSRN:%20https:/ssrn.com/abstract=5249491%20or%20http:/dx.doi.org/10.2139/ssrn.5249491
Darabi,R.%20and%20Dolatshahi,M.%20(2025).%20The%20Effect%20of%20Artificial%20Intelligence%20on%20Budgeting%20Optimization%20and%20Financial%20Forecasting%20Accuracy%20in%20Management%20Accounting:%20A%20Case%20Study%20of%20Manufacturing%20Companies%20in%20Tehran%20Province.%20Strategic%20Management%20Accounting,%202(2),%2021-42.%20doi:%2010.22034/smajournal.2025.518968.1014%20%5bIn%20Persian%5d
Sajjadirad,T.%20and%20Darabi,R.%20(2025).%20The%20Impact%20of%20ESG%20Performance%20on%20Financing%20Costs%20with%20the%20Moderating%20Role%20of%20Green%20Financing.%20(e233298).%20Strategic%20Management%20Accounting,%202(3),%20e233298%20doi:%2010.22034/smajournal.2025.538173.1101%5bIn%20Persian%5d
Sajjadirad,T.%20and%20Darabi,R.%20(2025).%20The%20Impact%20of%20ESG%20Performance%20on%20Financing%20Costs%20with%20the%20Moderating%20Role%20of%20Green%20Financing.%20(e233298).%20Strategic%20Management%20Accounting,%202(3),%20e233298%20doi:%2010.22034/smajournal.2025.538173.1101%5bIn%20Persian%5d
Malekhosseini,H.%20,%20ArabSalehi,M.%20and%20foroghi,D.%20(2025).%20The%20Effect%20of%20board%20of%20directors’%20characteristics%20on%20Financial%20Performance%20through%20Innovative%20Managerial%20Accounting%20Techniques%20at%20Listed%20Companies.%20Journal%20of%20Management%20Accounting%20and%20Auditing%20Knowledge,%2014(54),%2017-36.%20%5bIn%20Persian%5d
Masoumian,A.%20,%20Kordestani,G.%20and%20Kazemi,H.%20(2025).%20Management%20Accounting%20in%20Public%20Sector:%20Application%20Status%20and%20Development%20Strategies.%20Journal%20of%20Management%20Accounting%20and%20Auditing%20Knowledge,%2014(54),%20347-359.%20%5bIn%20Persian%5d


 

RESULTS 

Since it was claimed that the effect of ownership structure on organizational capital in companies listed 

on the Tehran Stock Exchange is significant, the findings from the hypothesis test can be argued as 

follows: the strong and positive relationship between ownership structure and organizational capital 

indicates that the way ownership is distributed and combined in companies plays a decisive role in the 

development of intangible resources and the effective utilization of organizational capital, structural 

capital, and relational capital. In interpreting this result, special attention should be paid to several 

points. First, the ownership structure affects the organization's strategic decisions and can provide the 

necessary grounds for optimal allocation of resources to different areas of organizational capital. 

Companies that have appropriate centralized or distributed ownership are usually able to better identify 

the needs and capacities of organizational personnel and enhance their organizational capital by 

providing appropriate training, motivation, and organizational culture. Second, the ownership structure 

has a direct effect on the structural capital of the company. Structural capital includes organizational 

systems, processes, procedures, and technologies that enhance an organization's ability to utilize 

knowledge and experience. Effective ownership distribution can lead to improvements in these 

structures and improvements in internal processes, because owners seek to maintain and increase the 

value of the company and therefore tend to develop appropriate management and information structures. 

Third, relational capital, which includes the company's communication network with customers, 

suppliers, partners, and other stakeholders, is also affected by ownership structure. Balanced ownership 

can increase trust, cooperation, and participation within and outside the organization, which ultimately 

leads to the expansion and deepening of beneficial relationships. In summary, the analysis of the results 

of the research hypothesis states that paying attention to the ownership structure and its optimization 

can help the sustainable development of companies' intangible assets and ultimately enhance the 

competitive advantage and value of the organization. This issue should be considered as one of the 

strategic priorities of managers and shareholders in listed companies. Finally; It is suggested that 

corporate managers increase the sense of belonging and responsibility by creating ownership structures 

that involve shareholders (especially employees or minority shareholders) in strategic decisions, which 

helps to strengthen organizational and social capital. For managers, it is suggested that they steer the 

ownership structure towards greater concentration (such as increasing major shareholders) to increase 

organizational capital by allocating resources to knowledge-based processes and systems, which can 

improve the rate of return on assets by up to 15 percent, based on the results of the regression model. 

Shareholders, especially institutional investors, should focus on active monitoring of investment 

policies in intangible assets and take advantage of foreign ownership to align with global standards, 

which reduces agency risks. On the other hand, policymakers can create a favorable environment for 

knowledge-intensive companies by introducing incentive regulations (such as tax breaks for investment 

in institutional capital) and supporting ownership mergers, especially in emerging markets where 

shareholder protection is weak. These proposals, according to the findings, contribute to economic 

sustainability and organizational innovation. 
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