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Abstract

Purpose: The purpose of this research is to first provide a comprehensive index to measure the
implementation of financial reporting on the web and then to examine the effect of the present
model.

Methodology: This research is developmental-applicative in terms of results and on the stock
market and tax avoidance among 167 companies admitted to the Tehran Stock Exchange during
the years 2009 to 2020. The components of the web-based financial reporting implementation
model were determined through interviews and distribution of questionnaires among experts,
and the weights and importance of the criteria were determined using Shannon's entropy multi-
criteria decision-making method. The relationship between the implementation of online
financial reporting as a hidden variable and its measurement items was also measured through
confirmatory factor analysis.

Findings: Based on the findings of the research, the components of the presented model include
8 indicators of organizational factors, financial, economic, social, political, human, technology
and finally the cultural factor along with 67 sub-factors. Also, the findings of the quantitative
section based on structural equations show web-based financial reporting improves stock
market efficiency and reduces tax avoidance.

Originality: A web-based financial reporting system is one of the new approaches whose
implementation and implementation plays an influential role in the growth and development of
financial markets and consequently tax avoidance, because through the reduction of
information processing costs, the possibility of better tax supervision and by increasing the
quality of information, it leads to stronger corporate governance and less information
asymmetry.

Keywords: Stock market, tax avoidance, web financial reporting

JEL Classification: M41, H26, D53
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Abstract

Purpose: Agency theory emphasizes the role of the audit committee in assuring shareholders
and reducing agency problems. The audit committee is a corporate governance mechanism that,
if effective, minimizes suspicious audit changes that signal the purchase of the auditor's opinion.
The purpose of this research is to investigate the relationship between the existence of audit
committee in companies and its characteristics (independence, expertise and size) and the
purchase of auditor's opinion.

Methodology: In order to test the hypotheses, the data of 135 companies for the period 2005 to
2021 and 2013 to 2021 have been used for different hypotheses. To test the first hypothesis, the
t-test was used, and the second, third, and fourth hypotheses were using the logistic model.
Findings: The results of the first hypothesis test showed that the purchase of comments has
decreased during the period when the audit committee was formed in the companies. Also, there
is a negative and significant relationship between the independence and expertise of the
members and the purchase of the auditor's opinion, but there is no significant relationship
between the size of the committee and the purchase of the opinion.

Originality: This research opened a new window of audit related discussions to the researchers
and was conducted for the first time in Iran.
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Abstract

Purpose: The results of previous research have shown that the use of short-term debts can
ultimately cause unfavorable financial performance of the company in the long term.
Behavioral finance theories also state that in the decision-making of managers and investors, in
addition to information, a series of viewpoints and psychological factors also influence their
decisions. The purpose of this research is to investigate the effect of CEO narcissism on the
maturity structure of debts.

Methodology: Using the data of 85 companies listed in the Tehran Stock Exchange, in the
period of 2018 to 2022, the hypotheses were tested using multiple regression.

Findings After statistical analysis, the results of the research hypotheses indicate that CEO
narcissism has a positive and significant effect on the maturity structure of debts. In this
research, two indicators of managers' bonus ratio and the size of CEO signatures were used to
measure CEO narcissism.

Originality: The results of research hypotheses indicate that CEO narcissism has a positive and
significant effect on debt maturity structure. This means that with the increase of narcissism of
managers, the use of short-term debt increases. Narcissistic managers try to match the asset
structure and the debt maturity structure in order to pay the debts. Hence, in the period under
their management, the maturity period of the debt structure is reduced when the company can
increase its profits.

Keywords: Behavioral finance, CEO narcissism, debt maturity structure

JEL Classification: L2, H32, F34

1. MSc, Department of Accounting, Faculty of Economics and Management, Qom University, Qom, Iran. (Corresponding Author). (m.hassanzadeh93@gmail.com)

Cite this paper: Hasanzade Kuchou, M. (2024). The effect of CEO narcissism on debt maturity structure. Journal of Accounting & Financial Transparency, 1(2),
70-85. [In Persian]

L https://doi.org/00.00000/aft.0000.0000000.0000 m



dt&fﬁf;u’/uv
VimAO amino X oled VE0Y Ol ool Lo
w.hjjg: Jls
- . /,.' & ” :.".
Léf.)g J?.o)j.» JL&L'.»J.: Q‘ﬁ.&ﬂ M:? J:;b
\}%—}5 an‘ e 2 et

\RXA7ARVA KRR &b VEY/ea/00 il s 06

38 0as o go Ll 5 e Sl 53 Dali S (slaads 3l eslizal oS ol o3l QLIS iy Sl s 1A
5 Olpde S ands 3 48 3l 0 Ol 5 ol b sl B an 8 ey s S0 gl JLe
5 s L ol e 55 0l sla)sSB 5 elSiss (6 (DMl osdle OIS 4l s
Al gr b oy o Sl Ol e (SaieBo s G0 e SR o) S nlaly as e

GAYAY Sles osn L5 0lg Llale Glisl s o3 edod i pls &S 15 A0 glaesls Sl sl b 1 ol g
el 43 5 Sy g S8 O e S 5l eslid b laans 5 O a3l N0

i g2 oS Sl OF 5l Sl Eash gbaars 5l sl = (bl gl o 5 52 5l e claadly
O pdke 3L o Sl 93 51 Shass cnl 3 a)ls (olsbine 5 oo 36 La sl ey e Sl 1y O ke
el o o3lizal Ol e Sainds s aian 5l O pe gLl 631001

Ay o Sty Ol e (Saiis gt S onal OF 51 S g5y slaas b 51 ool s 1 l530 51
Skeel S Sla a5l esliial Ol e Saids ot Gl L a8 me ol (5olbae 5 e 30 L et
Cls ke a1y oads Ay e Sl 5l slls Sl dS o aw ati s 5 Ol e Ll e il 58l
S Wl Sl Sl oady Sl dews s 53 a0l Sy e S 0553 53 (sl S Aas Cdillae s ady
TSV P PRV JEARCK g

(ol o b ady s e bl Ol ke Sainds = tlae 3l gudS

H32, F34, L2 : s s 30 goksaih

(m.hassanzadeh93@gmail.com) .(J stws ol ) .01 5! . oLl (e 5 slamdl oAl (gl 65 S (il el 1S )
Ne=Ao (M) ) o o cobli 5 (solbolo s Ay doy o Sl 3 Ol e vi.bdaf j;E VE0Y) 13 gemea (535S 0315 e 13kl

https://doi.org/00.00000/aft.0000.0000000.0000 m

d



\AY PLJT.!LL.D/lFOl"UL’LuLOJ’/[Dg)OJLOI}J/IOJSA/L;bﬁHéMSGJIAgw

dadde
3o ol Ol s S8 Sk Ay el 5 e S 3 ol ge koS ek e sl la ) e ksl
o3l ooy el Obsal - pl b el Sl 5,8 olw sl gl o oy Sl 4 G slans Olaaas
Lro) e Ol 5100) 535 oo (SaeSliyg 5 Ol & OS5 Colla & oo ol (6 S el 5 S
Sodeoli 55 (sla Ay 51 eslinal S o (53L O limel DAl glls sladases 43 Ua ady dowy you & 58 4> 5
5 OB as el Ol o (Sules sboausa 5 SO BB pde Al o &5 ol )8 5 Sl s
S oS b (Ol SleMbl Ll b Cod 48 34l e e oS (53 B 5l das eS| Ol s
S Jame 5L a1y e abaws s 5 LS ealital Dol 58 dn ) oo b o oals 511 o slae)s
Ol (Yoo M) T ly 5 Lo (Y008 Tl 5 55l sS) das 2alS 1) Sledlbl 0,8 pde 4 by e OS2 &
05l ¢S5l 5 A o 25 XS 0 @l ke S s AU S o5l L ads d e 0352 065 45 IS 8
o, 23 L SB35 et 1l B en OBAs (55 5 esls Sl 1 A dda (g sdme S SV
o3 33 SS weed Sl os53 Gl b 53 oS0 s Shee A asiia L Al e el 5 3, dias
RUCINRU NN RPN P RV U

odul 3 (S 515 LOT 354 5 oo Lial5l 53 GlodiS (pnd 28 ()l sladly Sy s 055 50l
S48 &S e Clomsl daS 15 5 Ladlesle o 2S5 sl (il 31 a0l o 45 3555 5 ole iy cmel
e o0 L 6 el O o 5 (Sl 355 ealind WOl el eslsl 3 iSOl ke
=2ls oy (VAL Ed3) Wles S 313 Lol Ol ke Slegands 58 53 1 aDle sl ConSCs 5 b ga 5 Llazils
Jolse ol 51 St ol a5 65k, Jalse 51 b Ol e S Sl s Slaaas dtl oS o
ol Ol e 53 (Sadeds 2 ooy 3 s

S e 5 Omer oo Sl e Dl o5 Saids el oo s (o Bl o
o (S ool Syl r Bh (paied Ll g s 31 Sl eslind 4 oS s (g 0 6 s
s St s Sl cios opl LYY & S guab) 5,05 ol jam a1y bl 31 b 33l 5 0l s a4 5
L oS s 4 15 41 moman 5 01805 5T 5 alabos alasly 0390 oS L Bl axdls s gy aninds o5
a (WA (B0 W) Ul dalg sl s Olsla s Sas 5 Culled (sl Qa5 cie Slosle i 5o
S5 5 ress D D g o s S 5K s 0 anheda 5 Ol e S (5 50 s skt e
CS 15 S po oS e e Sb a1 oS La st Sl s s 0,05 S 5 0ol sk

. Fan

. Gomariz & Ballesta
. Molina & Penas

. Daft

. Tamborski

(5 I N O



vy lady .50 Suasasy pawr JLidbw o Gl o SdadsgS Juils

PRI K 9 A s
Sl ol O w5 555 5 e B K0 SN o0 b il 5 Ol 45 (55,0 Wb Ol 3
why 5 elel 5l sldls 5o s Shas 51 sl 5) 50 5 sl mhaw 4 plaws Ol 5 claeas 55, O Sl
5 oke i pde ol sy LS et 1y 0Ll A 4 ) sl Sl il e ol [, opl s ol
3,50s o= 5 o S Sl Olasle S pde oS, (il 5 Ll s 5 S lea Lol WIS
G 3 gl else 31 2 soopl ULOYAS (Sl o8 8) cils el b Lal s 3 1) baobssl
03 (Saids 2 odody okt plalid Jalse nl 51 (SG S A8 el BT (6,8 el 4 3 el O e
Y0 O Kan 5 gsls) ol Ol e e

3y s g SOl STosl e s dax Slas gla Ul o los sl 3l a8 dal s o Kaays
ool opl el S 0BT adl e ls d Sl i slaxel 35 5 5 b oUls a0 Qs Oly a4 tdiS e GBI2]
2ol Olge 4 (Saiess ot (O0VAY G plig 5 pulie) L3l BLe OF 51 505 o b eSS bl 1y s
48 gazen 53 o Saids 5 psghe 3ph e oM 33 (3 ped IVl 5 aoslas (gl gl Uls el
R P S L B e N & B R M R PY) Gla bl 5 sy 5l mens
Slo3l 31 i 35500 3 S a5l OUT St s a8 Sledbl S35 o5l)s oa 5 it 03 35 sl ally
g5 ol CAEN a8 dils oo o |y plosly sy 5 Aty hond 3 Shee cbadlazt 35500 s o 3ok 5150
G wle 1 laoss 5l 20 ST glaesl it s Ol e (Yoo ) 5505 dosds 51 2eS Sl
53 wls b lassl s sl b a1 0l plelid ol (S copl o S o 5,50 5 i |, oS3
53135 sm mlie (gL 5 sl o3 Slsl 1 s il axdls e b (ol slaabls (25l (e
53 A 3l e Sl e e 0 S, (oo opl 5 48 s s 1 O 5 S G eme olidl as
SIS b Js & e Ools s Sl Sl (0 3RS Sl e L) el ed 55510 olse]s »
sl e 5L e glaels o oISl e o 3 Dsls s 55 LU 5 el slae)s s
(YT T 5 02 55 0 035 G e

St Lils o oads Sl le s 3 pegr 2L ) (Soles (glaas 3o ¢ o ey e Sl oL 4 LS
— S Ol e Sl (See 3 55 s e DL 5 Ol s wlie 5L Sl 5 sl S15L sk Do 55 50 Sl
oend OS5 51 b Ol el Solal b Loyl el opl o a8 JUs | 3550 ased Siltal el solew sla
B s ol Sas 5 558 o0 e b3S ke 0 O elger 5 Ol e o Stules CSKis s
Oas iz SIS L 3 st Sed O WS JSlpde LS s Sy laeS b o bl Ol ke b3 L
Sl 3 Shae aya 4 5 0BT e o658 3 Shas 350 40 45 sl anils Sl 3Ll gl olae 551 ol

A8y 0L L;o.é) Sgh e

1, Pompian
2, Chen & Lin



vie PLJT.!LL.D/lFOl"UL’LuLOJ’/[Dg)OJLOI}J/IOJSA/L;bﬁHéMSGJIAgw

W35 e @315 5l G S 0 s Lol s |y ostae (slasliy 5 b 5 Jle axids g Ol ks
Sl (e ol ol (Y000 des 5 adle) w8 e bl @3ls 5l 5 1y e sbasl sy LG 5 bl
LS o s olsed Ol pde a5 gl S 300 Jbo el gl iy, bl 3 Ol e w555 sl Esels
Aikizas oLl 4y axieis 5t Ol e (Vo V0 TG 5 [5IS200) Wleds (U8 25, w5 5l 28 ol slas o
il S Sl Jds cpl a die l s (2l 580 W5 e 1y Ol o5 5 ¢ 5ol oS i e b oade LI
ol 3 deles 5 g (gl ot (Odewy) Cls Ol L3 &S Al o d= 3l i 1) 5250 ) Jlea Ol ke
O 5T Kilm) a5 o 1 ik o mbin ¢ 208 (slaeiy 3o L 5 oaols 55 (sla a5l eslizal L
G0l 5 S e sl d 3l i gl e e Cude A8 0L 4 &S 1y Cog gla s cpl g esdle (YT
ST s 55k Wl e 1y odeoli S (la ady Lol e 5 LS (e 2Ll @Bl Sl i 1 3505 8 0L
S o oslinal lep aypa RS Gl e g cnl Sl onl Rl

Wl Sl e Sabds g b s a1 a5 53 (V60D g gl U (5o 5 78 03050
Cote 6 SUL el Ol e Saiits 5 o Sl O 51 (S s slaans bl fol b s
Al Rl S Sl il (Rl Ol e (Saids s Olpe a8 4 a5 (Sl

o pbor dam M5 Olpde (Sthedo gt 30 s & sy 0o O80) O 5 (5ol Slale
Slos gart g laline a3l 31 kb, 45 ol OF 51 St (Lol g, 58 5 ke A5le) 331 tmse s Slio gast izstls
3 LSS Sl ol OUT glajlis, Slaawey ol 3l geasd gl Sy ol (Ko OUT ased
5 S Sl e ol B S 15 G 5 p5e Slsle i) 55 0028 (e 4 &S Sl olag s e
dam G Ol pde (Saids g oS Sl OF 51 Sl tags laws b 3l ol mls (bl sla s
03 glsbae 5 e 56 ol

LS 5 il Olpte (Sateds o 36 s e sty 53 O60Y) sl U5 (s 5 5o 58 03030 pm
e 3B S 8 5 0l e (Saids st a5 Sl O 51 Sl tagsy slaans 351 ol il st
50,55 L1 5 el alaly O3 g WSl s 4 sl andls o s anids g 53 Sleslu 53 STl (glslie
I lrs Ol 5 Shas 5 b coanl Ol e Glosle i 53 b, el <SGl Lo 40 e
SleMbl S Ol by nlaeS 13 o e b Jlo sla o158 ag o yis 4SSl 4 a5 L s dal
A el S5 O Sl 5 350 OAd Jlsadids o ge st 534S 30 3 gm s Jle Sla s 53 3l

Slize Jlo 6 550058 5 Jole ke 05 i g gonsn prlans pmpp 0 (VE00) OLGs 5 pl55 o5
BTG ATAY Gladle b olg e Slisl s 55 eddass ply &S 5 AT 51 IKame (gl ad sl
Oipn 48 515 0L insty S <88 13 Opnsl 350 S 0o S5 58 51 5801 b 5 ol o3 S

!, Malmendier & Tate
2, Ishikawa & Takahashi
3, Huang



Vo lady .50 Suasasy pawr JLidbw o Gl o SdadsgS Juils

Pl ity S s oSl ol Ll s Ol e (Saieds = 8T 4 (0744) 0L 5 i
S 1 OIS gl 03 Saslize 6l Jlsl SOl WlalT ol S catinds s Ol e ttas5 ol
dal g ol Ol pde 55 edods opl 30 S iy e (ls (glediS Sl sl sl b s |l Jl s (slass o
L Oblsplew plo 5 OIS Gl pu & (ol DDl gLl b aes 2506 ccdlises (glba s 5l eslinal L oS A
Las tals

oz 3 gl tplpw s bgin s Ol e (Saidn g Sl e p 4 (OTAY) Gl 5 5ol
5 Ol O gind Osaypn sasls 53 45 das o 0L Jhaghy Sl ol mls s 06 Shle Sl
(plew o bsin Sl jlms Olpe 4) Vb 4 0l Ol o (ade 530 Olde 4 aly polans] a8 bl
0595 5 Eo U Ol e g Bl olans| (g bl 5 Ol pde O e sind Ose) 88 el 53 iomen 51
Al (el Cand bsis Sl jlas Ol gsa) plew cnd b sin

@L"J..x;.:;'-bﬁl.acjjid)ledé;:l]zﬂ\)olﬁ.uui:j.:.;;j}wab{b o (YA O 5 (g5l
G35 ) Cilises (ol (651 zal (ghls ooy S w3 aS ol OF 51 Sl iass s 4 b 0 ge30 (gLl
cr A iy opl 53 a8 Ll UG b (golsbis DBl O e (Sainds i (exrlg 5 LIS low (il
el LIS o 6512l (535 01 136 2eS 5 (5 (551 2l (55 Ol ke (Sxdedis ot 30

sy bl Al g elew 633l 5 O e (Saids 5 BLII s R s s (YY) 105 5 58
315 plew 033k solslme 5 e 36 Ol ke (Sadds g oS das e 0L OUT

Sloir! S s 5 Ol e Saids 55 Ol e 3beel iy abaly ey 4 (T2Y)) O 5 Tl 55 5
Jel.c,:_?\c,.gwﬂo\ﬂ.u_x}j\ufﬁ>L«:9ljo\ﬂ.udi;g.;;y.x.a;&ou;ﬁjji@u.mbﬂL:ac,sfi
313 sl 5 e 36 oS 2

Slile sl 3558 53 3 Slasl sy 6osT5 5 Ol ke (Kaedin s oy 4 (YY) T (655 5 L5
Same Xy 6555 5 Skuled 6555 s S LT patd Sl b Ol e s ey e 36 Bikes
IS Slosle o515 Slasenas p sl 355 o813 550 Loy a5 Jole e 230l sla S5y b bl ol
CS b dn§ 5 G ISl 556 S Jale pe Stids st Gla S 3 S e sl 38
203 (Has GlS b 4 Ll o pea glalS L

Aixtls oS a sl sl L3 Ol e Saids st BB e a ehask Lo (YY) OLKes 55 Sl
Sls laeS s a5l sll o (/YA (golsbas 5 e 56 O e Saids 5t a5 s 0L 0BT gassn =W

Al S LS 5 5l e Ol e (Saids s Ol IR L S me ol

. Cao & Zhou

. Bouzouitina

. Suxia & Dezhi
. Razak

ENIO SR



\2~ PLJT.!LL.D/lFOl"UL’LuLOJ’/[Dg)OJLOI}J/IOJSA/L;bﬁHéMSGJIAgw

O35 Al 3 g S e 5 Ol e (Saido s s R sn 03 (VoY) OLISGes 5 'L S
wieds o Jale ke (K4 S Clinn O ol 03 3500 S ppce b tte Bl atiedo s Juls e das e OLES
S slrl (Suled 4k 50 g s Wl e a5 ls 0 Wil SR gl DS 5 s S ile 4 il
ezt 1S el ATl s (6 i Sy 5 Ol e (Saedis 35y bl s 0 (T)4) OLK0n 5 7 o s
CoaSle slaosed bS5 5o (Jole ple (Saido it 650 o LS e e O 5 s onl
Ll 2l 3 ool (s pdglianil 52 5l 4580 5 25138 o 30 sl g p Sy S
e b Sl (sl Sy Jolo e (Saids gt oS das o DL Jasy ot 308 o b e
ol asls
xstls p Sledbl gLzl 5 Ol pde Sainds g5 o daly ey a ish 3 (TOA) 0L 57 Sl
55 S e e b dins W) st LS B Ll (it el it g5 Ol ke oS s o OLE o ol

Ll el Jole ke e RIBIL Bled cpl bl S 2058 20 |,

SR sans B
On 5 mlie ((180)) DL 5 (5l Slack (Y VN PGS ISal 5 pdsl 51 om0 g3 cal o
o oslital Ol e Sahods g v Sz Ol pde (g8 3L Lastls 5 Ol pde glasl jlas 53 51 (1V44)
i3S o b s oo @ bar b s Gle e e Ll b
31 glsbae b e ay s e Sl Ol e & 315G lme 1) s b
33 olsbae 3B s ady d o Sl Ol e (slaal Jlms tp53 48

G crl Sl edd BB s 6l gt gl 2l aziids gt ol Ol e O3l 53 (Jgene 5k @
i (1 O pe 8 L st L Sl el by (Y08 D S e oSt ol 3 1 3 g5 ol
O O 5 6l sledd) Conl ol eslinal Ol pde  Sadis y>

Sl oY sb bl bzl o3I01 5 Sadeds 5 oo b1 el Ol Slosl j3 (o2 Bld 4 s 5 b 3l
i & ol b olgl Sriis gt 5 55,8 Ol oias Ol ol 3l glasl o3l .(VAVY JeblgS ) 5 s
30 65 kil 5 lalis (g 5l gl wlis b oLl s dasl gla S 5l o) Glis Wlp s Lasl 45 S
OVAWY) ColeSl s O gmmar Gliies  Sateds o 5 sliael o3l) o Bl 4 by e Olidiss s 3 3L
sl s i Sl Gt So3 e s olun st bl Ul 5 S clalasl &S osl 3l s S Ol

Ll LSJ:‘-?)}'.’ slalasl a5 ool 3l wsl ys (\‘WV)V@_{A\} s odlal Lo caa i g ol 8 ng_{} L;Lau,iﬁ

!, Kontesa

2, Buyl

3, Marquez

4, Olsen & Stekelberg
5. O'Reilly

6, Zweigenhaft

7. Snyder & Fromkin



vy lady .50 Suasasy pawr JLidbw o Gl o SdadsgS Juils

5 S5 T Oan 5 i 160) OLSen 5 6l Slark) S e (65 ol 0105 €
.(Y'Y' LQ‘)&M

Bt WL XD
i U e el oS s o 5 65 51 e da Sl Sl s el 2 ke (gl Jle el
R KR T S dol g a5l Ll yale § 5050 b e Sl ol O350 S 4
G ol ol e GGl de 515l e eS baesls oS 5 90518 0 e 285 S
e A Sl s el oS gleesls (6515 S 5 o Slialie bl seesladl e K b sis s
Wl ol S G (0 03 Sl 0 R SO Rk

o3l Sl O lsler Glosl eos 3 odd adpdy S 5 adS Jals [ty 0sa5l 5550 (bl anslr
G ges GACS 5 ) ol 4 Sl 3 L e (gl @ges Ozl (gl o5 Jal bl ecnl VY IRV Sl
s e ls batew 5 A5 5 Sodls sbaeS o Jb g Sabauly (gl 08wl o slaeS 13 (L SSL ¢ 5
OLL Y sl slite 03 5 sl 55 b canle s o T 5o 85 (o5l lajlitle 5 Jle Sledlbl slisl
Il 0L L3 s o 55l oS dal s il 2o 5 amglie Sl 1Bl s 4 bes s Jl JL
—oS ot geabodii sl eoma Sk b aS S S A alil ole Lol OLL 4 gt ¢ pmacd
BB S 5 Ol e Lzl 0 il oS sled Gl 5 3L Jlad ey 3 iash Sl esss 4o a5 Lla
£Y0) V60 ) JINTAY Slejosss 53 S 5 A0 sl codd plonl (sla ooy 4 4 5 Lcplondl 53 A3l g 2w
Losime slacS 12 5L 55 Sledlbl s bl (bl €sed gl 5 030 B3 bl 3 Sl (05,2 -l
oozt 3 edd abpdy s 8 b bl s el es b5 glacdlanl 5 b Gla 5o 4 ]
s Image J lajlssle 3 5l eslinal b Laesls ol a0 sl Culg s Lles 545155 Olg Lsle Gl
A bl Ve 4. EViews
P9 Sk 5 Jgr S slade
tel 0l oslizal 3 Sgae S5 Je 3l s dde O3] Sl e ool 3

Debt = [y + B4 % + B,Size + B3Lev + +f4Loss + BsRE + fsCash + ¢ (V) Je

Debt = Sy + B,SingnatureSize + 3,Size + f3Lev + S,Loss + [5RE + BgCash + & (Y) Juw

Slr A IS 4 Gl 3 I S (b 50 45 a) Skaoli S ads o Sl 2l iy 5o Delt
S o (5 S 03N (6l (golime Olgie a4 s ol Sheslinal s ol el eslital oady dms s o (5 S 0310
CS, SG Slaads dowy yo @31y 53 AL iy Ddeeli S a5l eslinal Olps 4 Sa &S ool (s
(YOO 5 Klsa) cl 5ol S
slacl 01 55 &8 Jlo sl po ol amin 1 laliasl o3l .ol O 5o Lasl o361 SignatureSize

oJ«:SJM;LA&‘J.A&J‘Jb‘ PL R R Y C‘fﬁ.«‘ ‘AMSQ;‘ u\.it b JLA LSLAQ))J 3)9- é@\boﬁmw



VA PLJT.!LL.D/lFOl"UL’LuLOJ’/[Dg)OJLOI}J/IOJSA/L;bﬁHéMSGJIAgw

SaS @ e (V00 O 5 ST, VAW (e 3) 558 aseie Lasl oLl dais G b s 55 b us
= 1 5 LS g Sl el . EXcel Bt ESIPN &S o3l Lasl C-Lws IMaje J Ale
o3l (5l o5 8 s 60 (el SOL) S s (e 5 055 SLLr) o e (5 SLLy) S 58 05 5
sl ¢ Jbo b o (gl s Blod (a) ¥ U8 S5 sliasl 5 (53) ¥ US Lo g0 (glizsl (0) ) U8 S 58 gLzl
%;w#.ii“ca?vﬁg}\w\a\wwiﬂigﬂle{@.bﬁf.\s‘)z Syl o s ediSlasl glasl
Jlo Sles slasl gls glas slusd s 5 amlme o pdaciiin slael lael 4 by e Sl Jlo dlo o )y

23S 3 e Jle OF 55 6 pdeiin Lasl o501 Ol gie a4y ol de 5 S s

Bouns

sl QLSS 3 azis 9 G g 5 Ol pde 2l s :Salary
ol LBV s o arlons L ol pemme (ks o 0 ulal oS das e OLES 1) &S 13 65100 Size

Sl aS el as0b;3 LoSS .l o cowds a oyl fome & o Al £ pemme S 58S Sl 0S5 Jls
wilil 55w RE 555 oa3 8 a0 53 doo Sojso pl b 5 5 SCoade ilos 0L i Jle 3 &S 5
CS h AE (¢34 0 Cash .ssjfdayl>¢L@.~.~Ql¢>L.aéjb-tngml.gl;ywj\45;“,#\ CS i

Lo oy Lo Ll S w0 A (93 5 g0 S 3l 45

o5 sl

A 5 (sloo ]
OF odas 0L 48 el VAV Ol e (gliaal 03151 Kl lods 6150 (V) sdr 3 Jiassy e 55 (lao Lol
Spates 3 G Ol e bl Sl (0la 303 L3 law st e 53 Ly Ol e slael 55 oS
S b o Ol gl edd yasiie i 3L Ol 45 ol OF oS S50 el pl aS ol /0N E 350
ISR H I PIVRENCCUNNSCIN 31 13 CO U JPPRCI gk S PV UCT PR - Sl (O WSS V) SR G P P (W
Sy o Sl Sl AL o Jae 2o 51 555 O ke gliasl 631061 48 ol 0T [SSLES 45 VA0 O ke (slasl

LI5S Ddesli 55 sl oy Jol s o ¢ yore 5l ds s £1/0 48 ol O W S AL 00 /8V0 50 e Ak

NGS5+
S Sl e ao i Ll sl
oS Lt R P w oSl ks
e /rAS /A0 oYY ARY3 Ol e Jalsb o
Ve Y/as JAYY V/res V/AT0 Ol ke lael o310
Y /A0O [+ 00 YA /810 La A ooy pow sl L
4/4A Y4/YTY /0YE \Y/AY VY408 S L o3l
WAYY +/QAY V/YAO Vata VY Sl
AR VAR VYAA e AN 23005
/LY VY YAVN /Yoy YA¥Ax 23Ul 3y

e /YAY “/AVA et AL A (655 50




va lady .50 Suasasy pawr JLidbw o Gl o SdadsgS Juils

S5 B b O g

B B3 SIS 25 (o) 2

Bl sl (e la il )l el e s ol 4 5 das s 5 Lo U513 50 ol aSl (612 050 S
PR s S5 Psb S asd e sl 05 S5 (255 S SO Bl B8 O s 03 bl
W35 s 258 a Jald) Qg 55 SIS (2558 oo 3l ol il g D S5 SS
b g S Lo sa3T 3l ol b B3 (V) Jair 53 (St s 5 bl loeal

S a3 03a5 51 ool s Y g

oz g 03031 ilisly leedli Og05 D2 g gl a5
v/2VO AVY Ve J}‘A?“’f
/410 YO e £33 40

O35 db i (23 s 3 pde 5l (Sl 035 Jle s Ose3l 2 el 0l 0313 OLES (V) i 45 shalan
Oy (35 Lol b 5> SCadlS 053 plas (13 1 45 ol dizme (VWYAY) bl ool Jile (sl o35
W WS 50 30 pde Sy cl Cosllan o gon SIS (255 (6513 5 o dix pa e gl LG
5l S5 B Ol 0 €505 03101 a8 Jlos S pas Jlsadiasr S5 sladged j3 05 40 1y el 351 Ja
53 sl 5 OF (slatolyy 5 Cmtl g Vgams 030 Jla s 5,8 51 Bl il bl 30 500 S (255 L
sk 0ga31 slae bl il Jlo 5 Lasdilegdly S1aS Cilys Ol5 o oS5 0 A el 4 a5 b ol 3 o
sl SOYAY (S byl Wl 55 oIS S5l 5 dtes i, 5 D S o (S5 onlie Sl 5 3l Slme
e a a by e ol oS el O Sl cpl by icd 0/00 51 i Steens gt O el Sl o S
a okias OLES (V) Jadr cpiomad 3510 3 925 I OV 3 (bl (Slaeal rioman 5 Sl lslins
5y de 53 (Steans = 355 pde 53 cnlply il 2100 5 VL (Saens 2 05051 6l (slslne
Db 2y Jlae (S5
sl e 0 3051
Sl pl Sl el Cewesay (53 sme o o 03030 3 Jool Slasloes a5 L (F) U b 5olkas
Il e b 580 gl ke ol ol Sl (9355 Glacsls sy s 5 0050 ek ol s wblis &S
53 aels Oga3T 3l edkd Jol il 4 a5 L e 50l a6 glaesls (g5 Sl eslinal tasy
oo b Sl dae By seslanad el sl sl SOltans ol o 53 Sl cd)‘b&&ﬂcbuﬂj«a};
B 5 e O g S5 e 3 Jaseas 54 pds Sl oL omu;)lﬁVIFo)uTw.@l@)l ol
Arlome o 53 80 Oliabol Sl 3 sl (6801 (6l r Il (e 53 5 L site 31 p1US 8 (sl (13 ne pebas

J@éhﬂ@jb@bﬂ@‘ﬂm L;MJC:ijMJ&QLMAMMWM%ﬂW‘AM



G b 3 e gl slaekiledl IBitul 5 Sans s 3525 pde ol Lo ;s 04)) 35l s J 1S
g g b A 55 el 1/0 =Y/0 oy (YVAY) sl dnulone O gels s 55 05be]
o o 31 0l e sl ol ite (sl Oga3T )bl e b 51 (F) Jsdr 53 sdld 55155 (513 gme o
Pl 4 e 5 35 o Al byt e Sl (ol e i ol Sl S o3 0 U8 LG
lagads Sl i eslital 4 Ol pde Joled il (1530 Ol e B3 Cond a8 0353 0 gl ol s
5 Cute bl a3 g e 5 423Ul 5 g A30L (IS 5 Il IS sl e b e il 5 desls S
s oads sy s Ll b Sls e 5 S (BLSSE b gl (Js cdils ba oads sy s bl bl ne

Wl o (9 g 5 gl 4 O30 5l Lol = sl

S sl i b Osa3l 5l ol s Y g

VIF oLl (ls mn o t ol o Jorey
Ve e £/4% VAT Ol ke L3Il S
\/VoY AVS! AND Va0V S 5 o3l
\/\Yo /e ~0/¥E SAYA S g2l
VLA e £/48 ARYS 0L
\/Y\o /e V/oVs VA PERI{IP
V/EYE o/ Y/e0) /YA AL (63 92 g0
\/VYY /ey \ARA VYT b e

oila o Lel 3 Folel a3 e Foli e B

O3l
YVAY \DALY Ya/00

Y/AAY +/04)
(+/+)) (+/+0) (+/++)

03 4o b 005
ool ol Sl oel sy (13 inn s od Bl 0 g1 51 ool Dlwloe 4 a5 L 5 (8) Jsbr U Gillae
033 4d b 6 S sln Sobe il odd Sl (635 Gl s gz 5 038 (Ses 0l s wblis oS
ﬁwuQyjj\amyu@u@@;pwewtwu&s;uj Glaosls Loy, sl eslizal Liass
oo b S dae B sheslaad el sl sl SOletanw ol o 53 ‘Lg)bwdamuprm'-
_;Ajkd.\wﬂ;)m@);L;aswuﬁ”.\p;\ouauu;)bfvwUmw.wtcﬂg;w
denles o3 40 Ol 4@1,;8@5)@\5@45@%;,uﬁﬂ;wmﬁd\ﬂ@\;&#cb.w\
Ja#éuﬁ;u@jgwbﬂ;uo\ﬁg:Lﬁm;@@;MJJQwomwwwg%F.@leu
Gob 3l S et ghil glaeliladl dMital 5  Sians o5 55 pde el o3 NV/0 spd s J 1S



Al U3y Sy o JSbw o Ol odo SEaabsgs sl

et s 51 O e slael 3101 jeiin (sl 03031 o)l Gl 51 (8) dsor 3 o (20155 (5,13 i ek

L o TU LR U PR C L PRy
ol 58 sla a5l i eslinad @ Ol ke led il 555 Ol e sliael o pn 0353 0 Ry 093 42 b
Sla b Jls e 5 Lote (BLITAS (63550 5 andlil 35w 23005 ) 2SSl pmie Al e 1L S
o1 e ads dey s Sl b ls e 5 e sSe (B Jle gl 5 oS 5 eIl s cdisls b ey A e

ol o S () Jpdr 5 4 s 0 b 0303 3 Jool> =

VIF oLl s)ls e o t ol N Jorey
Y/Ev0 AR 0/4r¢ «/\Vo Ol e slasl o300
V/O¥A e VALK —+/* Y S L el
ANA e A\ —+/844 S el
eV oYY Y/Y4) /400 s20b5
VAR e /AR NEY 23Ul 3 o
\/Ves e £/1Y+ LAY A (65 4 g0
V/084 XY VIVAY YY bl

semla oyl W F oLl a3 e Foli e B

05515
¥Ye Ye/ge \VAZA
V/VAS Vo
(+/YV¢) (+/evv) (+/rev)

S w5 o
5 p 0 S 5 55 s ads deon s o Slitle Ol e Saicdn g 30 ey s andlas Jrass ol 5 Gis
Olpske L30L G b 35 51 Lanss ol 53 0 1 E0) BTAY Gladle b 0Le sl Glosl Lo o3 ok
BB 4 ar s bl odid S eslinal Ol pie (Saids g o (510 Ol pe gliasl 63100 5 35003 5 Gsi> 2
Sl solstine b O e sliaal o301 5 5aies 5 Gaim s Olpke LEISL e Llams 53 eda] il
Slasl o3Il 5550003 5 G5 5 Ol ke Bl S g5y Slaard 3 o) a5 (15 Lo oy Ao e
2ols s ady dwy e il (glslae 5 te 30 Ol e

BLS 3 68 e S35 2 s MBS0 (Seido g o ol ol a3l 0L Ghaggy Gle
Condly Sl e OS5 B ol 1 wstes slasligs b 5 dlesl atits s Ol e 505 S
2SS e pn 3 ol S e il Sl Sl S e sl sl 1 0T 5 A5 (e
2 e0lnde 3 (Sadpda t (Shas 5l Gl p A0S e QBRI Sedli S ks (2S5 sl ad o2

Lgl.aoj)ﬂ Q;To.s)'l{m;i:..i;}} Ol yy ke .3)\.156‘:}:59\3 Lmda.k.jjuu_l\)l; L;J.:é;'tl.,»j OL3 5 35w u_ll.wl.:..i 6 5>



AP PLJT.!LL.D/lFOl"UL’LuLOJ’/[Dg)OJLOI}J/IOJSA/L;bﬁHéMSGJIAgw

las,sl s ity b a1 0l plelid el S ool o S o 5,50 i |, &S 3 g S wle
31 lae gormn 45 ol (SAul b ¢ty AL 2y Sdadid b 6ol sl s lils il pen 53 sl b
B NP ISERE PR Lo g2 03 rLé—z‘ Sl b ‘oﬂ slaslt s, ol s g)fww @ opee S glac Jld
Sl 6 SIS odS 1Al el ol Cale 534S ol (S e AT Ul s Wl 3
—eslital ) gllael Slag 5 badaly Jlo (6 K35155 oS 2alS oS ol il il dal = U w0 |,
SME el 1y Jb glass s OB US

—asla o 5 Ol e (S el 53 3,15 on Ol &S el ()18, Il sla i b Gllae sl ey (slaasily
tas o 13 il o ) 0T el i a0l sl s 5 belSs (6 S (Bl s e gdle (OIS
S el ol il anils el pen a1y 5 (oede o35 331 2500 5 Las,sliws L5 oo S0l Slash mlS cnl pl
Aalgd Sl p g3 358 gl Jle (g8 anad BLEI 3 a3dS gla s s 6B by e LIS 0 s
— o (S (Sn3 g ST 55w Ol ke L3005 (Sla seite o3l o U oS sl al s 0L Sha g
s 3 OIS Gl s s OB ,S

S s sl 5l ol e e 51 OUT oslinl a4 s Ol e (505 Slag 1S s S il Sl a2
2 ot Jlos Shae ol O pie s 4058 o Dol S 55 pllas Jle s Shas (el 6l oMb
Sdedls 5 Shas Jowi 4 (18l o 6l (6 1S s o8 3 48 55 e sl SIS s 4 el

Slaas g b 36 6555 o slgnin ST sla ity L) g 53 O Kia s St sy slaaly slie
a3 s 3550 Al e Sl deay o 1y 5 ST b sUS e s dy Sl Ll (o

IS il 55 s Wl 5l oo oSt axlge ols Cosgdoe L sla iy 55 O K0a 05 ol o
wuey ol 3 el Db 5 bl 4 e maes Jiash s Geiss OIS sdes 3l s e OLES |y s s 5
Sl gL Lol colams 35 4 o s b Sl Sl Sledst ol o ge 45 351 35 SISl
St g2 il 51 IS) LB 5 5L 35 se slaesls 0350 e pes 3 pomen S e 2l 4 el
Ll e ChB sl cpl 6 A Gobel @ gad 3l aoT Gl Lo ge (S L5 5l S 35se 03 Ol e

A s (S i GBS L5 ewy p OISl Sl 3 g5 s gdows pl ST 3,108 s 36 (gLl anel

ug_,sjf.:a &)J‘fd‘ﬂ.xﬁ L;;%ngﬁls WS (\i'\)wﬁ‘ c&j...w‘ QJ&-’\.@AJC)M nﬁjs o)bu.m&

j/.b/ﬂ.«:}: ‘_;ULA uL::—\ s Q‘Jpv\ﬁ L;’LL:JJ}?- j:.:“l.? (\2'*) wﬂ‘ J}M‘ L;_yé.,\_@_,c E) bjw 4)2:}5 OJ“)W



AW lady .50 Suasasy pawr JLidbw o Gl o SdadsgS Juils

iy meilee i b wilile slayliy 5 Olge Seids st e bl ey (0VAE) 4y oo (b ,5 At
C‘_S’L«.v.’\ cLA ‘:"'.’.J'."J‘A 4.:..;:) J\.&)‘wu)[s Mbdbli calmblﬂ;jéd' Lfdj" L;[JSQLOJL.« 2 ‘J/J..:./Ld L;J'(Jjé"{/'o
.f)@/aL{.ij/J

2O pde Saidses 5b(0WR0) 5135 (it S 5 Grol Je cgdaw Slins il S (gl
doi: VE4 Y (VDA lud oKy (ol slocd iy als . Jb 3 Shas 5 550 Cu e

10.22099/JAA.2017.4052

a5 tplg Cand Lsi Sl Ol ke (Saids 5 Sl e  (OITAY) s« Slomy 5 WIS g 52152
N\ VNN ble Glisl flowr o iy iyt olde aslilas Ol g Ssle Slsl posp )

Gla a3 00,8 OTW) el dass dow 5 0Ll e o 5 Olojl (555 . (VAAR) . 5 lomy 5 o b

WS
2 Olpde (Saicdo st 36 (V) oo o3y o g0 g0 (535S 33 (LS (el Slade
doi: 10.22051/JERA.2022.34836.2799 1+ —£\ (YNY s lblam s mi sls it s & o plowm dam 3l G

O3y sd O 0558 el (V0] 0Ll (315 5 (e s b (550 oS Aol le ol S0
doi:  £7-YV .MV bl o slaiasy allie Jb o KaS 5 bl s
10.22051/JERA.2019.24570.2346

bl 6l (S3es 6 o 0807) Loy (1S 3 5 0S50 i 005 gl vt (o3
doi: 0N-Y0 (N (s plom s (bl o Ul s GO Slellle . s e S LS o 3 O ks
10.22034/sebaa.2023.705644. [In Persian]

o 435y S 33 g e ol O e Sliabl i B OYAT) e ) 3l5e 5 Sl (il

10.22059/acctgrev.2021.80477

LSJLS':}‘ st‘ Bs Q‘ﬂ.kﬂ LSJJ.:\.;'J‘)} J.:J‘U (\\"'Q‘\) 2 gaswe ‘ﬁﬁ °‘>‘)M 9 44.>=:.LA ca.}b' > g)\...@..; ‘@Lﬂ:ﬁﬁ
doi: 10.22059/acctgrev.2014.52905 AVN-1E4 (TV v ol 5 (solbilom (sl o) o ES L5 Sl

ol S o gl o5 el 5 Ol e LSJ.:MJY OV lew ¢ gliaa 58 5 (glaw ¢ Slias (dazee (g5l

Bouzouitina, A., Khaireddine, M., & Jarboui, A. (2021). Do CEO overconfidence and narcissism affect
corporate social responsibility in the UK listed companies? The moderating role of corporate
governance. Society and Business Review, 16(2), 156-183. doi: 10.1108/SBR-07-2020-0091



AE P2l / 1Fo P ylivoj / 9> o loud / | 095 / llo Cudladh g (5 1ol

Buyl, T., Boone, C., & Wade, J. B. (2019). CEO narcissism, risk-taking, and resilience: An empirical
analysis in US commercial banks. Journal of Management, 45(4), 1372-1400. doi:
10.1177/0149206317699521

Cao, X., & Zhou, Y. (2022). Comprehensive Carrying Capacity of the Inland Node Cities Along the
Belt and Road. Environmental Engineering Science, 39(1), 39-47. doi: 10.1089/ees.2020.0455

Chen, I. J., & Lin, S. H. (2012). Will managerial optimism affect the investment efficiency of a
firm?. Procedia Economics and Finance, 2, 73-80. doi: 10.1016/52212-5671(12)00066-4

Fan, J. P., Titman, S., & Twite, G. (2012). An international comparison of capital structure and debt
maturity  choices. Journal of Financial and quantitative Analysis, 47(1), 23-56. doi:
10.1017/S0022109011000597

Gomariz, M. F. C., & Ballesta, J. P. S. (2014). Financial reporting quality, debt maturity and investment
efficiency. Journal of banking & finance, 40, 494-506. doi: 10.1016/j.jbankfin.2013.07.013

Ghodrati Zoeram, A., Azinfar, K., Nabavi Chashmi, S. A., & Dadashi, I. (2021). Chief Executive
Officer's (CEO) Testosterone Level and Fraudulent Financial Reporting. Empirical Research in
Accounting, 11(3), 27-46. doi: 10.22051/jera.2019.24570.2346 [In Persian]

Ghomi, N., Safa, M., Hajiha, Z., & Gholami Jamkarani, R. (2023). A Theoretical Study of Managers'
Behavioral Trait of Overconfidence in Managerial Decision Makings. Studies of ethics and behavior in
accounting and auditing, 3(3), 35-56. doi: 10.22034/sebaa.2023.705644. [In Persian]

Hasanzade Kuchou, M. & Mehdinia Oshoei, A. (2021). The effect of CEO Narcissism on Firm Value,
Journal of New research approaches in management and accounting, 6(85), 1762-1776. [In Persian]

Hasanzade Kuchou, M., & Mahdinia Osboei, A. (2023). The effect of CEO narcissism on tax avoidance.
Journal of Accounting and Management Vision, 6(84), 1-14. [In Persian]

Huang, R.,, Tan, K. J. K, & Faff, R. W. (2016). CEO overconfidence and corporate debt
maturity. Journal of Corporate Finance, 36, 93-110. doi: 10.1016/j.jcorpfin.2015.10.009

Ishikawa, M., & Takahashi, H. (2010). Overconfident managers and external financing choice. Review
of Behavioural Finance, 2(1), 37-58. doi: 10.1108/19405979201000003

Khajavi, S., Dehghani Sa'di, A., & Gerami Shirazi, F. (2017). CEO narcissism impacts on earnings
management and financial performance. Journal of accounting advances, 8(2), 123-149.
10.22099/JAA.2017.4052 [In Persian]

Khajavi, S., & Rahmani, M. (2018). Investigating the effect of managers' narcissism on the risk of falling
stock prices: Evidence from the Tehran Stock Exchange. Quarterly Journal of Financial Knowledge of
Securities Analysis, 11(37), 1-15. [In Persian]

Khold Sharafi, S. (2015). Examining the Relationship between Managers' Narcissism and Hypocrisy
Behaviors with the Moderator Role of Managers' Machiavellian Behavior in Governmental
Organizations of Kermanshah City. M.Sc. Thesis in Human Resources Management, llam University.
[In Persian]

Kontesa, M., Brahmana, R., & Tong, A. H. H. (2021). Narcissistic CEOs and their earnings
management. Journal of Management and Governance, 25, 223-249. doi: 10.1007/510997-020-09506-
0

Malmendier, U., & Tate, G. (2005). CEO overconfidence and corporate investment. The journal of
finance, 60(6), 2661-2700. doi: 10.1111/j.1540-6261.2005.00813.x

Marquez, J., Conley, A., Karayanidis, F., Lagopoulos, J., & Parsons, M. (2015). Anodal direct current
stimulation in the healthy aged: Effects determined by the hemisphere stimulated. Restorative neurology
and neuroscience, 33(4), 509. doi: 10.3233/RNN-140490


https://doi.org/10.1016/S2212-5671(12)00066-4
https://doi.org/10.1016/j.jbankfin.2013.07.013

Ao lady .50 Suasasy pawr JLidbw o Gl o SdadsgS Juils

Mashayekh, S., & Behzadpur, S. (2014). The effect of managers' overconfidence on dividend policy in
the firms listed in Tehran stock market. Accounting and Auditing Review, 21(4), 485-504. doi:
10.22059/acctgrev.2014.52905 [In Persian]

Mashayekh, S., Habibzade, M., & Hasanzade Kucho, M. (2021). The Effect of CEO Narcissism on
Voluntary Disclosure. Accounting and Auditing Review, 27(4), 649-671. doi:
10.22059/acctgrev.2021.80477 [In Persian]

Ortiz-Molina, H., & Penas, M. F. (2008). Lending to small businesses: The role of loan maturity in
addressing information problems. Small Business Economics, 30, 361-383. doi: 10.1007/s11187-007-
9053-2

Namazi, M., Dehghani Saadi, A. A., & Ghohestani, S. (2016). The narcissism of managers and business
strategy of companies. Journal of Scientific and Research Knowledge Management Accounting and
Auditing, 6(22), 37-51.

Olsen, K. J., & Stekelberg, J. (2016). CEO narcissism and corporate tax sheltering. The journal of the
American taxation association, 38(1), 1-22. doi: 10.2308/atax-51251

O'Reilly 11, C. A., Doerr, B., Caldwell, D. F., & Chatman, J. A. (2014). Narcissistic CEOs and executive
compensation. The leadership quarterly, 25(2), 218-231. doi: 10.1016/j.leaqua.2013.08.002

Pompian, M.M. (2006). Behavioral Finance and Wealth Management. John Wiley & Sons.

Razak, L. A., & Badollahi, I. (2020). The Role of CEO Narcissismin Creating Firm Value. International
Journal of Innovative Science and Research Technology, 5(11), 221-225.

Snyder, C. R., & Fromkin, H. L. (1977). Abnormality as a positive characteristic: The development and
validation of a scale measuring need for uniqueness. Journal of Abnormal Psychology, 86(5), 518. doi:
10.1037/0021-843X.86.5.518

Soleimani Amiri, Gh. Hasanzadeh Kuchou, M. & Habibzadeh, M. (2021). The effect of managers'
narcissism on audit fees. Empirical research in accounting. 12(2). 41-60. doi:
10.22051/JERA.2022.34836.2799 [In Persian]

Suxia, A., & Dezhi, Z. (2020). CEO signature and investment in innovation: From the perspective of
manager narcissism. Foreign Economics & Management, 42(09), 121-135.

Tamborski, M., Brown, R. P., & Chowning, K. (2012). Self-serving bias or simply serving the self?
Evidence for a dimensional approach to narcissism. Personality and individual differences, 52(8), 942-
946. doi: 10.1016/j.paid.2012.01.030

Zweigenhaft, R.L. (1977). The empirical study of signature size. Social Behavior and Personality, 5(1),
177-185. doi: 10.2224/sbp.1977.5.1.177



Journal of Accounting & Financial Transparency
Volume 1, Issue 2, Winter 2024
pp. 46-69.

Research Paper

The effect of financial education on financial knowledge, financial attitude and
financial behavior of students (case study: management and accounting students
of Mashhad)

Mahdi Filsaraei*, Behzad Shafiei Moghaddam?

Received: February 07, 2024 Accepted: March 02, 2024

Abstract

Purpose: The purpose of this research was the effect of financial education on financial
knowledge, financial attitude and financial behavior of management and accounting students
of Mashhad.

Methodology: The statistical population of the research was management and accounting
students of Mashhad city in Razavi Khorasan province. 400 questionnaires were collected and
structural equation modeling method was used. The method of data collection is library and
field method with questionnaire distribution. This research is an applied and descriptive survey,
and the data collection was a questionnaire prepared from several standard questionnaires that
were integrated by the researcher. To test the hypotheses, correlation test method, structural
equation model and regression (path analysis) were used in SmartPLS.

Findings: The results showed that the effect of financial education on financial attitude,
knowledge and behavior was confirmed. The effect of financial attitude variable on financial
behavior was positive and significant, and the effect of financial knowledge on financial
behavior was positive and significant.

Originality: Many studies have been conducted on the factors affecting financial education.
The present study has been conducted by examining the impact of financial education on
components such as financial knowledge, financial attitude and financial behavior in a certain
group of people (students) who are responsible for the future of the society. Therefore, in this
sense, it adds to the existing literature.
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Abstract

Purpose: The purpose of this research is to investigate the effect of psychological components
and job requirements on the performance of financial managers with regard to the mediating
role of financial technologies.

Methodology: The statistical sample of the research is 144 financial managers of companies
admitted to the Tehran Stock Exchange. A simple random sampling method was used to
calculate the statistical sample size. The field data collection method and the data collection
tool is a standard questionnaire. This research is descriptive in terms of type and practical in
terms of purpose. In this research, SPSS and SmartPLS software were used to check the
research model.

Findings: The results of the research showed that the components of job requirements,
psychological components and financial technologies have positive effects on the performance
of financial managers. Also, it was found that financial technologies play a positive and
significant mediating role in the relationship between psychological components and job
requirements with the performance of financial managers.

Originality: It can be concluded that improving the level of each of the components of job
requirements, psychological components and financial technologies can improve the
performance of all financial managers.
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Abstract

Purpose: The purpose of this research is to investigate the relationship between the disclosure
of prospective financial information and the volatility of stock returns of companies listed on
the Tehran Stock Exchange, as well as to investigate the effect of companies' good reputation
on this relationship.

Methodology: In order to achieve the goals of the research, two hypotheses have been
developed that test the meaningfulness of the relationship between the disclosure of prospective
financial information, the fluctuations of stock returns and good reputation in the companies
listed on the Tehran Stock Exchange. Disclosure of prospective financial information was
measured using content analysis method. The statistical method used to test the hypotheses
presented in this research is the step-by-step regression analysis method, and the statistical
sample of the research includes 120 companies in the years 2018 to 2022.

Findings: The results of the analysis of the research hypotheses show that the disclosure of
forward-looking financial information leads to a decrease in the volatility of stock returns of
companies listed on the Tehran Stock Exchange. Also, disclosure of forward-looking financial
information by firms with higher reputations (as opposed to firms with lower reputations) has
a greater effect on reducing stock return volatility.

Originality: By analyzing the effect of forward-looking financial information on the volatility
of stock returns, it expands previous research.

Keywords: Corporate reputation, forward-looking financial disclosures, volatility of stock
returns.
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