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Abstract

Regarding the strategic role and importance of human resources in organizational
valuation in modern business space, investment is highly important. Hence, the present
study aimed to investigate the effective factors affecting the efficiency of human
resources investment in Iranian capital market. This survey study had a descriptive
design. The statistical population consisted of all firms listed in Tehran Stock Exchange.
The statistical sample included 155 companies recruited through convinience sampling
method. A researcher-made questionnaire based on Likert scale was used for collecting
the data. Kolmogorov-Smirnov test was used to test the normality of the data and
structural equation modeling was employed to test the hypotheses. The results showed
that the quality of financial reporting, the quality of profit and financial stability, human
capital disclosure, social responsibility reporting, motivational commitment of
employees, conservatism in financial reporting, organizational atmosphere and
improvement of business environment have a positive and significant effect on the
efficiency of investment in human resources.
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Figure 1: Structural model of the impact of the effective factors on investment
efficiency in human resources
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Table 1: Research variables and their Cronbach alpha coefficients
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Table 2: Distribution of the respondants contextual variables frequency
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Table 3: Research variables descriptive indicators
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Table 4: Results of Kolmogorov-Smirnov test for normality of distribution of
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Table 5: Structural model fitness indicators of factors affecting the efficiency of
investment in human resources

s o Ol iy pasls
interpretation Criterion rate Fit index
wslbs 2] 5 3l a8 3.34 DF/CMIN
Jg JB 2 0.05 2 | 0.001 "p-value X il
slls 3l 0.90 jI L 0.92 (GF1) Usily aasSs padls
wglls 3 0.90 ;1 Lt 0.94 (TLI) o - S5 adls o
338 090 & | 085 CFI) ks iy ols At
wolbs il 008 5 | 0.077 | (RMSEA)syy sl cluyo ySo sty |
colbe il 05w | 055 | (PNFI)oxsjomm oo iy il |

a2y b ool odd LIV US55 5 Joax )3 ans )b 4 bgye (il Juo Lilos ol
O5IF (Beta=-/\o P = /-] Jlo g)lul g dge CukS oS b 00 dinMe Joi> 4
(Beta = -/\Y P =-/o0)) S 55Sl s (Beta =-/0F P = +/++)) _elan] Colghms
(Beta=+/¥+ P=+/++V) Sbojlgs (Beta=-/5Y P=+/++V) Jb o, Ki)I55 » 5, adls
ol BV @as b Jo 6,555 55 (g, Sababloa

9 Sljlw dSlee iwn p lsdnd opd coglhe (6515l )] (S 4 caeSs coaS

Sl wlio 1 (6 )iSalop Sl 5 o) e b Sl laania 5 Jbo lacosgion
(P>+/+0) k)l

(YAY)



YVY-YAr.0. 02 AF+T Lol =20 aly ¢ ¥ o lowi c YV 5,93 (59 038 o e
e —

sl glio y3 (518 ko pw 2,5 1 5550 Jolgs (g UB o Jio 00w 9] cutlped Jour =5 Jgu
Table 6: Estimated coefficients of the structural model of factors affecting the
efficiency of investment in human resources
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