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Abstract

The target of this study, investigating the moderating effect of managerial ownership on the
relationship between competition in the product market, is based on the Herfindahl-Hirschman
index and the cost of capital of companies listed on the Tehran Stock Exchange. The statistical
sample includes 82 companies during the period from 2011 to 2020. Hypotheses testing was
performed using linear regression and panel data along with the fixed method, using Eviews 9
software. The results indicate that competition in the product market has an inverse and
significant relationship with the cost of equity capital, but managerial ownership has no effect
on the relationship between competition in the product market and the cost of equity capital.
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