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Abstract

Purpose: This study investigated the effect of financial managets' psychological characteristics on voluntary information
disclosure.

Methodology: This study was applied in terms of purpose, descriptive in terms of implementation method, and based
on the Structural Equation Modeling (SEM) approach. The statistical population of the present study consists of all board
members of companies listed in the Securities and Exchange Organization, which, according to the studies conducted,
was 1670 people, of whom 183 were selected using the convenience method.

Findings: The research findings showed that neuroticism, conscientiousness, extraversion, agreeableness, and openness
significantly affect voluntary information disclosure, with beta coefficients of -0.11, 0.14, 0.16, 0.22, and 0.12, respectively.

Originality/Value: Although several studies have been conducted on voluntary disclosure of information, most of these
studies have focused on external factors such as structural characteristics of the company, financial performance, or legal
requirements. With an innovative approach, the present study has examined financial managers' psychological attributes
as an internal and human factor in the decision-making process. This factor has received less attention in the accounting
and disclosure literature. The originality of this study lies in its focus on the five personality dimensions of the five-factor
personality model and their effect on the level of voluntary disclosure of information in companies listed on the Iranian
Stock Exchange. Also, using the SEM approach in analyzing the relationships between psychological and behavioral
variables has contributed significantly to clarifying the mechanisms of influence of these characteristics. This research is
one of the first efforts in the country's accounting literature to introduce individual psychological petspectives into
financial information disclosure. It can open new hotizons for interdisciplinary studies in managers' financial behaviors.
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1 Chief Financial Officers (CFOs)

2 Strategic Alliance Agreements (SAASs)
% Voluntary Disclosure Quality (VD_Q)

4 Middle East and North Africa (MENA)
5 Corporate Myopia Level (CML)
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Table 1- Results of the reliability study of the psychological
characteristics questionnaire.
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Table 2- Cronbach’s alpha coefficients for the dimensions of the
voluntary disclosure questionnaire.
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Table 3- Description of the gender of respondents.
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Figure 1- Description of respondents' gender.
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Table 4- Frequency distribution of subjects based on age.
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Figure 2- Relative distribution of subjects based on age status.
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Table 5- Frequency distribution of subjects based on work experience.
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Figure 3- Relative distribution of subjects based on history.
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Table 6- Frequency distribution of subjects based on education.
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Table 7- Mahalanobis d2 index for checking multivariate normality.
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Table 8- Description of research variables along with their components.
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Table 9- Correlation of research variables.
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Table 10- Skewness and kurtosis indices for checking univariate normality.
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Table 11- Mardia coefficient for checking multivariate normality.
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Table 12 - Standard and unstandardized coefficients of the latent variable measurement model.
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Table 13- Structural pattern fitting components of the model.
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Figure 4- Diagram of the standard estimation coefficients of the structural model.
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Table 14- Path coefficient, t-statistics, and results of hypothesis testing for the effect of the
five personality traits on voluntary disclosure.
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