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Abstract

The primary aim of this study is to examine the impact of managerial financial
decision-making on the financial performance of companies. Alongside the direct
analysis of this relationship, the effects of behavioral and financial factors—
including financial ability, financial autonomy, digital financial literacy, gender, and
impulsive behavior of managers—on their financial decision-making were also
investigated. Furthermore, the mediating role of financial decision-making in the
relationship between these factors and financial performance, as well as the
moderating role of impulsive behavior between financial ability and financial
decision-making, were analyzed. The statistical population consisted of CEOs or
financial managers of companies located in Yazd Industrial Town. Convenience
sampling was used, and based on Cochran’s formula with a 5% error level, the
sample size was determined to be 214 firms. Data were collected using a
standardized questionnaire, whose validity and reliability were confirmed prior to
the final administration. Structural equation modeling was employed for hypothesis
testing using SPSS and SmartPLS4 software. The results showed that financial
autonomy and digital financial literacy have a positive and significant effect on
financial decision-making, while financial ability, gender, and impulsive behavior
do not have significant effects. Moreover, managerial financial decision-making
positively and significantly influences the financial performance of companies and
mediates the relationships between financial autonomy and digital financial literacy
with financial performance. However, no mediating role was found for financial
decision-making in the relationships between gender and financial ability with
financial performance. Additionally, financial ability did not mediate the
relationship between digital financial literacy and financial decision-making. The
analysis of the moderating role of impulsive behavior indicated that it negatively
moderates the relationship between financial ability and financial decision-making.
These findings highlight the importance of developing managers’ digital financial
skills and enhancing their financial autonomy to improve decision quality and
organizational financial performance.

Keywords: Digital financial literacy, Financial autonomy, Firm's financial
performance, Impulsive behavior, and Managers' financial decision-making.




