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Abstract

Purpose: This study investigated the effect of financial managers' 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 petformance, 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 perspectives into
financial information disclosure. It can open new hotizons for interdisciplinary studies in managers' financial behaviors.

Keywords: Voluntaty disclosute of information, Personality charactetistics of managers, Structural equations.

Corresponding Author: meysam.kaviani@Kiau.ac.ir d.| https://doi.org/10.22105/ssfmi.v2i2.78
Licensee. Strategic Studies in Financial Management and Insurance. This article is an open access article
@@ distributed under the terms and conditions of the Creative Commons Attribution (CC BY) license
(http://creativecommons.org/licenses/by/4.0).


mailto:dastam66@gmail.com
mailto:meysam.kaviani@Kiau.ac.ir
https://doi.org/10.22105/ssfmi.v2i2.78
http://www.ssfmi.ir/
mailto:meysam.kaviani@Kiau.ac.ir
mailto:kaveh.k79@gmail.com
https://orcid.org/0000-0002-1022-4193

sty ialline

dow g Jlo Co P 48 (58 gy Ol e SSMEL

VAY-AYY ‘(\f'f)c(\’)b)\.«;ﬂ AT

www.ssfmi.ir b
il sizie

gy pbid 2 AN (L il 2 Jlo (oo gy sl T 7 iy
&l Yoo

|(SglS o9l " SglS e
Ul)"‘ 5C)5 Asn)'{.wl J‘)I aliwla ‘C)S A}‘j gGJLa 05)5\

3 rk?“.‘ QLF)U" 6)L::;-‘ 6L:élﬁdll.a O‘j‘.’.J‘A &.5'”}) LSLA‘_S}.’.}J;U s3] JMQ&A}X w‘ :&_;M

ol ONslas (iladde 3,5 95 5 (e 9 s Ll gy Bl ) 63 08 G Bl 5l s ol Zﬂjﬁw%&jj
Gilas aS das L}:‘S.:\J)\.)Lé.‘»éb}‘)u‘v)}.’vbbju)Jaﬁ@ﬂééudPOﬂM%A&wlgsbyb—uiﬁjkdjlﬂTwlq- S

AU OBl eyt 53 Gy 8 VAT ol 51 aS g0 8 VTV e LapT ol a4 Sy 50 (sla sy

CNE Y Gl o b 5w 0oplpds 5 O (2808 2 o (Sasialay ol LES Shasn glaal Hlaasl
15 6 halime b b (g las) GLEST L HVY 5 +JYY (A

ol odes Lol il 4:.3)§ O gee Sl (glasl lis) a5 (godate Slallas (ST 4>‘-J§\ :d""\’ a:‘g}él Jﬁaj)/dl..pl
63 b ol g Llandls Sies 56l LI L Jbes Shee (o855 golle gla Shs o s Jolse n b tags
S 48 ale ol 13 3 (6 S pranits Il 3 Ll 5 5555 Jole plyea Jbo ol ke S Lils) Gl Shs o) 2 4 il
B M&L&@ Jde smaseds Ay e ;,T}S,u“): o5 ol Slal Lol w3 S 53 ax 3350 Ladl 5 (5 lblu Slasl s
3,555, 5 6508 cOrpamad (ol €245 Ol Slolgs Blygl s sr 53 odba il Slac S a5 OleMb| (6 Ll (Lil ylse LAQTJ;U
e S5 crl IS slaslSaile s3lwotlid 4 «3lid) 5 o Lsplsy b pine ol daly) Jdos s bl SVslas (s5ledte
P hsp il SaalSs aS 595 00 Jled 4y 5988 (gl Slosl 53 W 230 s ) e cpl Ll o3 ST SLLS S

ALK ol e I (glayly aney 55 (gl e Slallas (g1 1y (s slal KI5 e 5035 3505 Jlo Sledbol (gLas] o) 4>

ol SV sl Ol pde Sl L;j"ij «leMb! g L slidl ZLMj‘}J.:’S

doddo - )

Sl aly 5550 3 ansl Slbsls 4 Lol dac Sy el Jlo 6 K58 5 Il slaslil 5 obliS by (lo)b 5 oUle b

J1T Castosls a3l 1) ol pde 5 Shae 5 ooy

! Structural Equation Modeling (SEM)


http://www.ssfmi.ir/

¢

(\f'f) Y GJLQ.:I(“ )92

V¥ FY tami dowd § Tlo Cu P 30 (59 gy SlaSliao

P S 3 () L sl e S Glade (slae SOl 5 5, 1 Ak e L3 Jle 6 K518 Sledb] L s gas alex )
Sl 3Ll (5Ll Cogr Lol ditas L3l (e J3ludom 00 e poand dr ST (6 Mol (5La3106lal oConel L il 5 53 51 5135 (5Ls
Sledior 5 SBlal b BLo) 5o by 6 2 bz ganny sllbgls 5 Lol Sledbl (LI Wl gy Sy e 8 555005 0,8 e s s sdous
Sl 53 A8 Jhled g0 Comioy 3l (S 5BUS p gaas 5 das bl 3l il 53 &S i ) g axp (5SS 5 oS T
5, Shas a5 S L )T D3l 5 uS iy EIB o ke o5 516 L1 ) 2Bl ol (Sl glas g ) 503 oBusSeslizal 5 ol iSale
el (ol Ay alal gy ooy S Sledbl (gLidl 4 (DeDb (gLl (Lidl S o Iy sl dngo 0kl 4y 5355 G b s dnnsse
3 Ml slasy il (b (K518 s 1Sl S e 5 18 556 wrlye Loy e Dbl 3ble a8 e b 5 Il DS
(25,5 a3l 5 3l 5 ST slaldiletar 31 LIS Al s 35,8 ST g S ke 5 [2] 45 oo ol A3l o 5146~ oo
A bl e Sl ) e falS 4 oete S8 o) s (b é 5 Il (ol Sledbl 4l S e Dl (65l gLl 4 gl
2 SNl sl Slaasly 53 QLIS s s slazsl Jsaam Cogr S5 [3] 255 0 0538 Jbo Comidos 2500 Solgi o 5 ploms S5l
SLdl L odle LIS, 51 (A eonl L esdle il oo b sd 5 I 5l eed DLl 4] o Codlads 5 L1 ol a3l apls e 500
ST S o 3 ()] oty SAeMbT 3L (Sl a3l s Dl S 5 (il 5 by o sl loilial by DD il
Sl Ll 31 s gaSaslinl 5355 oo OISl jus (6 xS asonds Il 3 5 50 o 30 Lo 515 (GLES Jane 5 0l bgs 5o 9 o3 gar

[4] .4\.}5\)6& J‘jé LSDLA;;‘ CLA W 6‘;’ LSJSWL“ CA:&;)A B b C,.g}:o

«Son b el oI5 Dis b Jalpe AL o Olke Sla) sl (S 108 oo IS 3 DAeMbI (g 5Les a3 5, 48 (558, sla (S5 )
Gl (¢ Satir oty (5 S pons (058U 5 (Gaamb g 53 3131 55 )3 45 L g oo gmies Jolse Glpioas (S350l 5 (0> (mated
sl QUT ez Slas gz 55131 55 45 aely a5 sl s ol 4 Wy gm0 5 e i 5 31 cnaseds Slsguas [5] S e o5
2 ey D0t 45 Cond hls alaril Slsler () AL ObT slaylsy sl 3l eased Slassas b wen 4
S iy 4 glosle 3l eslial 5 Al oo Claoas glosles a  Jool slaail 3 alex31 (6 o) sl 0l 4l IS Coom a0 Slojlu wlilily
LS 53 48 L35 o Slonenas J3- 4 5 A o gmies Lagladler 5 Shes (Sl ) ST Jole §lnke w303 45 0T Ol ke (6 005
e 2 Sl B )5 05 o AU QBT teadid Slasguas 3l 48 Olpde (slayldy cpl bl (rem 0 Sl g0 oLaSLe sl St s
L) Gt g cds «Kin b 3135050 3 (ol 3 Jlo slaas Jas sladis ulsl » [6] L5550 B S50 0losle 2858 5 2L 5 Iy
S|l &S loulil [7] L3l o Wyl S Ly 2 alimms LG 15 13 S350 a0 53 g8 e 5 ke (6 S o 53 05 o053
S (558 53 it Do gar Sl @ amg b s ol 55 ol pl 53 50 Comatd Jule Ao sl 4 (6 S e 53 ol Jule
Ol oS Conl lalse ozl Olide maied 5 Sla) Slaogas 45 3500 ool Ol o oSl SIS LB 8 das o LA 55 5158
oo Jolse Sl s o ciliine gl Shas ool oy 3)l3 3505 Jla) sla Shs 5 48 SB35l plies Shas (5 Satir
S b o b Sl OS5 (sl L slezsl Colg sloul 4 536 CodST SeMb] 4 Gy 55 ol 3l eslisul 5 olpide Coind 1SS0

8T 6313 2 Olslgs Culio; o 4SS el ) b s 5 dinds Cowns 1) (6551350

)bLl BE Qb\.’g‘tﬁlﬂﬂ slazel Cowl sl g0 UMLSJL‘)J QLG)\.L‘ 6)%_5}\&&‘ rJ&‘\Ss;...u\ w‘\ J..,aL> Jfo.hj}; BE) c.quC)kﬂ dbldw
Mﬂb&.ﬁjjﬁ)) ‘ui‘fL‘ ‘Jy&é\}bﬁdﬁi«aLdfi@'ﬁﬁ.)woj.é::}dj&u.“ﬁW}W\oﬁ%yﬁ‘w‘})}juﬁ)\QLAJw

pde Sy Bl e 2S5 Il slasBl 5 oS ale juw Solio pae ) gladle (b oS sl pl 53 Jol- g Do
6[.:\..9‘)‘ B aS Lo L;LA‘)'; )‘ Ls)ﬁT'>j‘“ UZA[S} rl.@—.ﬂ Lj.\.'}& J (u\.& ‘QLAJ-.A 4.\.:_}& u,:..a_bﬁ‘ ‘Q‘)‘ﬁ%uﬂj Q‘J,’,J“ ‘_)L:.ﬂ L;prl d)w
sl S5 50 5l (5 o) SleSbI (g 5last SLal ¢y sol o Dbl 10 (9] el ool 5 4m 5 a0 oD Casliols

ol ESE o e 8‘)).} 4k o e SleMbI S0 f‘f“ S oble alyl wldbsls (glasl 4 ol sl o5 ol R Sl
ol s Jes sl il o o8 LSoslinal (slails cuslin ol 5 S g Hluvains ‘\Sjig_.) SleMb! 5 (g Il SleMbl (35,57 s

@ pldBl (S L od] (glayl sl b s 5 AT sl 5 3lla8we s owlioll Cisls 1 95 005 dades (gl LACS i aS 515 5 5!
2 e o 0l G gs )90 93 (A =) 9 oL Al e ¢ SIS sl 0 4 )13 3575 0




cee SUBY 33 (Slo 3o (g ST 39 W0 (wipd / SLslS 5 5Ll

I
Sl g o g0 5 (bl oY1 LS 5 (S it 350 5 Ly DleST w18 Gldbls (sl
el o5 ol 31101 b 50 S50 (0 ke 0,85 5 (Il Comios 355 o0 g (OIS0 DlS &y oty 5 35,5 o LIS s s
laan 3 el 0T Lo 4 5 S oo oS 15 g ke (Sl U s 5 95 oSSl 3 50l oS Sl Gliaol pke Sl J2alS ol sl
ke e ST U 3y 5 g i oSl (6Ll Ll s b 31 (3] dbbse LS 30 S8 a5l il s e cpuels
Colids a5, WU 5 La31 ol 5 Al dalis g 53 L) S (g slogm SRall 5 aole a3 oS plgus (S0pd A 35 OIS ale 5
ity 53 050 b S0 (B b 51 [9] 358 o g LaypiS 5 (3LaBl ann s pwlul Gl 5 das 31 0T 5l sl Cawsey SleMb|
A G JUo ke s (5l St 5 g 24 ez o 5 ol sty (Shandllas o ol o el 8 S 5y pom slain s,
peled o;ﬂfgﬁjwl);bowumjﬁudjbﬂb@ww Mo o 5ls b s ol 53 5 Sl 05 CL il ol plol Do

AL 0T S5 Jalye 5 Sledbl (gL glidl (g Sl (a8 g oloial) Glpreas 5 358 @315 ks 0, K0a 53 5 0L sl
Waso,d baws g Sloosl -Y

b aen a4 (Cal LT Slsy Olis a5 Lie 0 atls 3131 5lby a8 das_oo oLaS Lagyse s 5 she by il 3131 Sl sla S5
by 53 s Dpgon 48 Cool (ol alensl (S« Sleslu (g Sl oLl slayls, g5 Sl 23 oy sla S
2 4SS Ol Gosessr 5 250000 Sl 4 Olesle pa Sladnl b op 5 Jesl 31 (o 6ty 5 035 B 5 S g Sl
Ch g0 | S 3 e lamanal di 5 558 go o pmmmen 45 Ll slw 5 Shas (55 )| (IS Jale oyl ke [11] 3505 0 o)) poks (5 oy (SLa s 5
I3 e g sl Jagms 53 355 0 A6 OUT sy Sloosas 3168 ke slaslisy b cpen 4 [12] 3530 s po lioleslu
Sl 035l 5 ISl ¢ 2805 0252515 (S0l e gy SIS Gla) Sl (St s Sl SIS ol sl LSS 5 oL sy
56 olesle GUsSs 5 ol Jems e Sledle laee 53 0,8 o DL L)l sl Olasgeas oS lpds glajls, bls s
OIS s 5 Olpe Slosonss I3 53 Comasnd 5 vl Sn b 31 Blge 5l (S5l 53 b gl i (sladis b [6] 26,108 s
S Al gn (5 S pand 3 ol Jolo STyl oS sboislan (7] el Wil Sy i35 3 (it 535 513 5 sl SIS 6
Sl S CiS ol oo -l sy BB A g 5 3 S oLy 53 geatd Shg eyl aamg by Sl JSs el cpl 55 50
B osgi o Eol Sloy sla Sis 5o sl 5 [18] 558 s @’I} pse olés 2 a8 L Jolge desl Glade  sased 5 Sl
Ll 5 o0 Sk DleMbl 45 3L s 53 gl 3 eslinal 5 o)l pde Coiad S Sl Jolse Clis [13] anal ansls lis las Slas
Sl o ol CodSL DMl bl b oon 5 dands Cows 5l |y (S5l et b o B35l 3525 0 S35 (60 5L 53 1y slezel Sl
SIS o 6 S 8 Sl (b Ll ol (Sadits 5 ool LS [14] ohSan 5 geolin Ll el 3 [8] 5 oyl
[16] ohSan 5 sl 5,138 o s folins 26 o b 5 o lpl SLESI 2 e ST (5 S s L3315 0L [15] (531 5 sl
ol 4 b odiply B Sle v ar s ool Cote 5B elen] glac s LS s o S el pde el 5 sl LSS

o0 Ol 5 Gillas Shask
)13 530 Ol (g lasl (glidl y Jb ol Sloy e S =) ave b

Sl oo 25 5 gllasl Sllaed 4 2wl a5 ABb o Sl O S Smmn0ls) Sl om0l (Slas 2 Sk sl 3 (S
dny 2l S il 5 i 4 oldgn (S5l (S35 o o Dlall 5 LI le & Wls (S (6 S g0l LA
(ol G5 Al 5 gl ¢ owas ‘Q\).fi Sl pl ls sl able LS S Rl Ll sls e el e 5358 Ul 4 o)Ll
OLLS & Sl Lo o 5 dittens JIS Jaes )3 e gl 5 - Sls Doy gy syl 3131 dalil o 0330lad 5 pdyc o o
e Sl Ol ook 3l el cnl 4 dnSl eduSH Lt 308 (Sl (258 SLais Spena 53 48 315 35 OISl cl I e oSS
A8 Ml (5l L3l olke s (sl S35 i3ds ol [18] o\SKs 5 5 tly ol 53 [17] s o &5 o) e

YN Cjbﬂ)'&)y@ui.ajji \ ffﬁwfewdlf L;J.lad,l..n Golae 551> (g lslias

o



"1

(\f'f) Y GJLQ.:I(“ )92

V¥ FY tami dowd § Tlo Cu P 30 (59 gy SlaSliao

Mgl 3l s gd e Jold |y asgleile 5 0o i 4 5L cadls wlas) o la pl .ol 0550 Sl ¢ 1oy la (Shg slal ) ;i’-’;;ii
(rlidais s o late catls (633 VU Gl s U el il ()3 i 5 S o (gl AN ¢ pulitiadsy (ol ( (Samlts a5 ola S5
sl Slalanise 53 oS Col ($3)lgn ahaml ulidaids a5l o (slia) B3I LG 5 Wlidcdy o aied bliail s (i
Oy 1 o3l el 13 €358 g0 (AL Jelin 51 (55l 53 5 Shas s f S onlio L Gl 5 sl g 5 oo (65l
Sl 3N alagly w0 Ol b 4S sl bl (223 [20] (603 oy 5 sy Lsly 0l 5o [19] AL s O3 3l ey b0 4y
(B850 5 Sl S Ble &8 35 gl Kol el izl 0 Sl 5 Bl s QLIS Gle s et sl S 5

313 35 Jlalims e Siead (65925050055 5 $148 o G 5 slaline 5 Cue  Sad (9353l s 5 93 S5 (5,5

23,5 o e ) Gillae s ¥ (B Ao b eddesls s b Sl il (a2l

LS9 oltiss 5 b (9390 1ol 5 ool ol Slsguas 3l (6 G ot Ll ol 2S00 2 < la) G Shs sl 31 S0s (SO
SS08 2 e gl 5 (Al 0les (Lodlab (bbb ¢ o) S e 51 LI e 45 Ll o S35 ,5005 5 23 a5 e Joli 00
Lab Cto Dl 5 Gubaslazel (Ghls (s 5 5 Sl 5 b ploed (Jlad ) guim (Jolne (55515 paseds 45 358 oo xS Slio
A3 ST e LS gl 058668 531 L Ugame ysbas 5 IiBl evens 5 (o] olo) K5 4 6 00ls oles | S0y 5131 [19]
Ol 350 53 Losas 5 i Culio) ula) QLRSS 5 )l e SV 5 Dl 55 QLIS Jaee 53 3131 0l oS sy 2 5
oMl Sy 4 55 madid gl Shs axsl s [22] Ler b 5 65,358 bwly ol 53 [21] S oo a2 by (S 2 o 355 (S50l s s

Sl 50 Sl Ol pla (IS glayliad

1335 o0 p e ) Gillee s W 88 o b e dionls (6 ,B5 Sl illae nl 2l
2515 556 Dbl (g lat Ll ol ke o1 S0s =Y 8 o)

o35 45 5 g odols S5 (53,3 ) 313 oo LSy ST o Ll ol (5SS s Sl S shad 5 S0 (4
Sok cslazel 31 Il o 5l (St (5 S S 331 5515 BLadl T 4 S8 e 3 5 3l (530 el 01,0 b e
(3L 8 oS5 S5 3313 01,505 U 0 0t 43138 LS s L] S5 ) [21] 5 S5 5 ol o« s 5
Laes Se plsisar dyanaysbes 6yl ol 3l iy o B 553 5 05553 ol sin ¢ Sa8Ss 55l avamas Sl 5 0l e « s s
Sloml JLos a5 331 ol 45 el g 455 Ly ks st ozl (Sadlad 5 ylS oyl « sl 5 pol s (510 OGT o5 o S
SL5 [24] LS ol 5 6 55he 23] 5555 o 133 500t by ST Embin 51 L g 506,50 5,38 L el LS Sl 5 5550

M.)da)b.;ﬂsbgkﬁbubTQjLaj) J.c‘}indaé\j;)ﬂ QLAJ;L‘}Q)L@AJ;J}L&Qb);}lj)b
:_>:J§‘_;4C,b,oﬁ)‘_§{\.luuh);gidcj.éw}a.mmbdﬁ@p&bwb{b

ey 43,3 BLil 4 0)Lal (3l dy o b 13 Cinogs 53 [19] LalS 5 6.8 S ol 0330l s ¢ 5las s S5 s sll ) S S
‘M Q)ﬂé}jb)bﬁ‘ Mb@&jd}b&ﬂbjﬁa% ‘J}'Jﬁ;xjéb‘bju&dwﬁbrw‘ “J’.'-'xi'}‘.)" JWSJA Jﬁbg.))%ﬂb
s 55 S588 (glylsas (ool 3l sl e |J§¢U3\j ol (513 b SluluT b (3l,505 (slaodsl a4 s 5SS (5 2 (glaopl 4 3D\e

L 203w Al 5 o 315 (ol Sty b 5T 4 5 b s 38 e 393 55 i 5 g BT s T Jéliie (gl citan Sy 25




cee SUBY 33 (Slo 3o (g ST 39 W0 (wipd / SLslS 5 5Ll

e 3 LAl (S5s 0l 3 12655 Oliails 5 lte i Jgame sbay lasls 53 i Male (hlane ol SIS (Jleplsises
it Shas b egpyilans) o able S ¢ o) Sips 1 imaied (sa S5y o il 55 [26] (555 5Ll sl el 53 [25] Sl VL
)15 5525 (5 lslme abaly Jad s Shas 5 035l 0ds (Shs om eB 5 L5 (6 lobims alasl

13,8 o0 e pd il 55 O (2R Ao b edesls G i Sl Gillas (Ll

SFLAOL Sl S 2l el "3 s Lo e 2 Ol il L 68y sl pe S0 plyie S a5 [27] 0USen 5 (oo S
Sl g LS a Jb Caniog 0313 9LES (m8lg 508 b g Sy pde (IS8 155 050 LIS 5l plu sl STisl 5 g5 06 506
Sl S5 S50 Cod Ll e S o3 b et 4 Liduilieb) Al b asd oy g plao 5155 A4S o 3yl adids Lagl
w b e esls (ol 033 513 )y 350 |y S3m S pde Ol pla ceaseds sl 30 ol dllie 5,8 13 plu plus caseds
S35 (8 plilanil (55250055 (2 S0 p Jols wmmasnd ool slaadgs gy o 5l 3l b ol imased sl oio
P ke g Sy e it (5,5l g sl 04335 (6, Sl caalS 5 (6,5 So 5 ol gty alilinn y Gy b Ol (6 gl
5 oo daime o plu Sladungs (80 pie) lus plu= Jolss (ha s ool 53 (ol amal ol 4 S 515 oslinasls o 0l s
o) e Sy o Dl Ll 4 8 )y gt « Dl 30 (sl Lo 5 LA0T ow i a8 e Il Byl g0 03 odioad p o SlaS o
A by 5 s nholanl (00l et dn 45 Sl g p) Sk s il 03 S ) p e Sygons LSS
D505 Ol sl 5 LB oo g Sy e SalS Sl Bl 5 e i Ol )0 g Sy ke 1 (S ololins

s o Sl Bl 5w g e

SHlays 5 il gl pde mmasd gla Shs w daily » Il 2 Sy (aoils 28 Glye Cod s [28] GhIKen 5 65 Sas 5B
S S5s o il 2 Il 658 Sy ails S8 s ol Shasn Gaa Lol plol T el 5505, L bes,s Jl
S iags 0,8 53 o Bl 31 tags hgy il e ol e _;Tdudﬁfw P LS Jb Sl 5 dil ol pde teaseds
ol okl & 5o 2,8 o0 )3 Glanwss S ia g5 0,0 53 5 am Cum ) 5 A4S S iagh anws 53 Laesls kg)j@;.- av> 3l Bliss)
odel Cwsas Laosls Jeloss sl sl osls LS5 1,65 Slsler Blisl e 53 0dlead pdy I 5 GlalS L8 ul)) ol g 5BV L) s
4 (So58 aind 5la Sty Slls L) 0l e o s o LSS inst ol il ot el PLS2 Smart Jliale 5 31 cslili 5 3
dS0sp Ll Olpde 5 daas e J2alS ) LaS,s Jlo (Shilys 5 S gl Jbo pdbS; (ulibarbs 5 ¢ pboils w s

s e Sl laeS s Jle (Swibeys s i ol Jbe 65 S S,

" IS St ASB L a3 slaeis 3a Ly oSl gLl GLE 36 ol S 2, [29] Jloiad ulis s ey IS
Ao 5B s 330 s 13 S S Ly ST Joai s slaaiy 5y AT (65 L1 30 ol g3, il plovi
odbasd s S 8 s pl 53 il oo (G315 ) e 55 31 (SKtmmad lili g5 o8003 31 5 (53,08 b i 51 s
DS wyes T S8 T (Slet Bl (6,80 505 gy b g Llodd 03,51 ()bl anal e oL Llsle Bhisl s 3
€55 )5 o3kitls) go (SULS sy aledbl (555158 (5l ks ey VE+ ¢ BIFAY Gladle s s A o3 393 53 sy S,z
48,8 5 aswlonesygo JuST 153l 5 L 5 0dd (slpen LES,E Jle ga ) o 5 IS ol 31 b it (5 5ol (gl Loy o slesls
oMbl (L] (SLE31 oS s e ol SOy s Sl ekl sty gl ool 0k o3zl Blal 153l 5 (slaanio 3 (5031 Cogr s
slaay a5 Oledbl g olal GLidl gl LI Jols J S jlmbo ol osdle .Sl s 306 Gl aeals s (slaas 5o

"y



A

(\f'f) Y GJLQ.:I(“ )92

V¥ FY tami dowd § Tlo Cu P 30 (59 gy SlaSliao

el "ol 3 Shas y Kol 5 S )b e b Sledb] ()l Ll 367 plse S st [30] ollSen 5 alinils oMy
S galyd bl b s oals 513 oy 23550 b 5ol 5 Shee y SSodal 5 (Fu b Il b SNl (gl gLidl 36 ol s sl
Sl S ) sme Jododinn 2 Sl S 0 SaS 350 Dol 4 0l 3 (ML 3 Shes 5 (ol LA by a3 LLS)|
s a4 s slily 53 .3 S I3 eslinals e Ladl plulis Slaslas Cao 55 (6l oL VAT 5 adlge YY1 Ko G S S
oz s S8 Silanms i 5554 (5,5 8 il 3 3 ool (CS,5 0 5 Jle V) S amJl sdalins Q1+ 5Los 550 (slaesls
~ ke 05eb s 3310 5 315 b gLyl ¢ o (Gas s sem S S0 pain IS i mlie 31l lsle Blsl eps s
Sl (gl (SLEdl o o 315 LS ol sl 0 e3liteal o pitadir o (35 ) Jho 5 Gsme Jebows 530 Sl U (Sten
05551 a5 sl )T LS5y aaly ol 505 3935 (515 sme 5 e abasly (50l 3, S0es b ,SSodl 5 Syl Jlo b Sledbl ¢ s L8
3 il 5 STl eolatil L 5l S, 15 (el g sl Ol slaBl 550 55 05 540 DD (gLl LLdl gl as

Wl Rl U 55 plizmas andllas 09 Jb 55 LSl (LA pelanw 45 51> LS izmas aadllas cpl ol 5L 3 b s ) gl

Slaas 2 1SS 2 55 plews o Sy o DD (g Lasl gLl 30 s Glsie S g [B1] Sl 5 Glss dslo
3555 5 350 Sl e 1SS a5 plea oo Sy B yo p DI (g )las LI 36 Lol g ol plosil agle s L
SSeill G S0 VL 5 Sloyanlon (SLad s i S S35 5 Sy 55 058 B alos 51 sl 0305 513 (3503390 |y aslo s 130
aanis b g0l sshataas 5 Sl =K 390 kb ale s I3k a5 o 13503 e g sl 03 S esliasl bl (g5l (gLid) s
5 513 eslizuls yo S8k 50 Sy Jobe 5 VWAV B AWAR sladlu s 5 loles Glasl st 5 st s C5,5 W e oSl )
D55 Sloms Sl el LB 8 ol e sy gl ) 88 e VT s Ll Jf5le 5 31 eslind b 55 Laosls s
SLa2 5w (g S8 5lome (Sl 5 5lalins 5 s 55bay 5555 5 3355 Sle) 0133 53 5 wigel S e 53 VL 5 (loyso0ls (SLad5un P i
T e 313 0 s Sy Do laline 5 e psbay Sde Sl laeyss 53 5 el S pelaes 53 VL 5 (Sleysa0lee
a¥le s sw 2 i 052 B wyed chb.a): ¥l 5 loysnile GBS 5w o i 0352 8)..:4.3)@ S 5g ol )l S rass

)13 530l s Sy o Jlaline 5 oo ysbay j1L 5555 Slejenss 5

Gan 3y 81y e b s o DML (6l 5 (6l Ll ol L3 ol L oS tisls bl a st [32] olSen 5 e
Jolse ALt 5 5568 Sl il il sl ABbr il G2STy sy Sl L3 1 lasls sl e, o
22 o bl et 4 ST oS Gla sy 0 8 534S (LTl Julowilp sl sy Gl ol 03 Lo ie (lis aly ) 0S| ook
laa 55 2l oL 5 (Yo Y o JLo 5144 Jlow 3 asl Lesl slaallie) oyl (slaalome (5La )6 51 ¢ ol 3 s 03500 Lot g
i b Bk S sler 5 alelid hagsy LT ansle il O A8 JLo ATV Jl 3l e tzte slaallie) s 2assy ole
b calasly ol s 50,55 Sl 3l oo syl (s gl ol 0kl Bl Lol gy 55 3550 andlae AT Culgd s Silatins G
Sz b ¢ il oo ) Jale lalid (gl i ((Keal) ilowmal Sladlas ool S35 68 315 5L23 Q5 12 slagygo T 31 eslinul
R4S 03,8 1y s g ol 0 (25 S 0050 o)lal dloes 5 53L 2815 5 eVl (sLal (5, Sesluil Sogline (slaylms (Slie » Sliins
ol GLAI (s odalliie pun p aalsl 53 ool Dl ol s Jabls Jalse 3 (S o Dlidos 5 4 S SSeildsl sline (gla sl
Gk L oS Sl 1503 3505 e 5 lslins adaly L 28Ty b Jle Sledbl L Ll e 5 Sl 5 Il LS|

S e Bl 536 Ll S
e Ao -f

Ol o3 s el e S Sla i ) dalsd bl LBl 5 ol W1 S0 Olse Cos ey, [18] olilSKen 5 5L
0 a3 o ol S (S EST5 5 S e 35 (S ity ) WSS, 0318005 2 SS 0lpte 0585 5 TS 08 o g 2 andllas

cdjl.;:; 3 g 6\.&&.’\4‘_;“:.: JS)\.) J:v_w \;LUJ" \L;LA .Lf'u)\ Q‘J'.'J"‘ b L;:Lm;sf; MJ& uL:u Ly V_:SJA Qb\ LSJ‘A‘):‘ L .Ls)‘v\gda

! Chief Financial Officers (CFOs)




cee SUBY 33 (Slo 3o (g ST 39 W0 (wipd / SLslS 5 5Ll

Lug oS el sla syt (bl S i oSS Sledb L o] jos 350 (Sla i i 5 YL S ch.u bsgw gl o Py
L5153 LS ale s a8 das o LA 2hy sla o s Sailiy S5 5 Ss Esen S 3558 o 3l 1 505 I ol ke
A oo Ol Lo (glaaily ol by cias OLiS (65658 aSTy 1,505 0 Il Olpde b oS, Lo 0dlojnls 5 5u (Lo s iy 4 S
i e b Jad s plews SBL 6la RS 5510 (6 2 SodS Lo 31505 2 (o Ol ke S5 00l p3ls 5 g (Sla iy iy 4 ST S

s Codo o gos

'Sl sl glaslajl3 4 ik STy allie cpl sl ploul "sllb gl (sLadl 4 Bk ST lse Cos a5 [33] LSKen 5 SSI5
SLadl & s SIS o 45 (1S o Aits Lo 2353 0085 g 5 D3 oS sl 5,8 wildbosls (6L2dl il gy S oS S o ) 2 )
e 5 L3131 g 35 ¥ BB S5l L el e SAA SLES 26 4S5 dins oo 0S5 e 15 555 (slno oy o SAA
SAAs a5 Sl Wylh 5 Sl Jinlo Lol 35250 (5510 Slaels py L hy Jolds 45 SAA & o JBL 2815 45 08l s (eiean
dad_ge olis oalaie L;uwj@u s o GLS (6 5 Tte ST (iles S i |y iy s SIS AF S LS, s Jaw g sdiLi)
Ltans Lo o Zolghys IS oo S 5 1y 5Dl sl SiSTs 5 SAA o Sty o BLSSI 590 VU (65l L CS38 G 5 1S Wl (S oS
o8 Jane s SAA & by o 585 405 33 31 ey 5 ¥ 410 Ul 53 SAA I (5l forly s g 5o 51 g S ST 8 S o

el SIS o 5 s SN e S SAA SLES S s o Lt L slaly (IS sbony 3Ly 2alS

o WS A8 o oy anlllan ol L3l plosil Sl gl (SLESl CdS 5 (solacns o dal)” Dlpe Co By [18] olSen 5 U
) Ml @503 G 53 VD0 93,51 Sz 41 G mann 3,055 S 3l Lo 3 b 3yl 350 g byl Tl sls L1 kS 5 (6l
Lo (slaly oS oo oliiad YV L Y e o051l VE 093 50 T 3T e 5 b5l adlais 558 1Y s LSOk 0¥l Slialie VEAS
S SSL 3 VD0 5 la0p oy b5, aS s oo OLES (rizeans Lo gaal 5)ls ASL VD_ QL sde BLSI (6 la 0y oS das e LiS
OLES fmzmad Lo Sl (s il S o Solad Ol 0053 53 5 3Led U 28 0l o cmly (958 Colo o b pla) 28 50 8
RN Gl el 4 Cod (25 il (o) \l (oS iy 3 S SLeDbl sl (guied g 5 5 S (oM S0 oS b o0
OIS 5 das ol 1y S b glisl CudS (g lus a5 A8 e Cule ol (ol 31 aseS ol ot (643 4 gad Dliaselon 5 (6 s

s e Gl Sledbl 5l ol LS 5 ol pde e o laReb Sl

Sl Lo 5313 plosl "ol o I3l Jalsd 5 0l 00055 b wlilsls (L2dl 5 A nS” plyie s 2in 53, [34] 0lSan 5 53
ub\ﬁgbﬁ)g;‘euw»b cdﬁm&@'b xsdow)fuw&ﬂﬁ)bw‘J)f)deﬁ@LUﬂj\)éW‘}&bw\wj
Ll 18 s 5 oS pals a1y o b CS,5 Slo) am wgd oS Sedbl i 81y sl Ao 05,0 61 Lol St Sl
J.:JLZ oJMsu,:ﬂUj db‘.ls/‘\.ibajw Lgﬂﬁ&@ébh&jﬁb:m\fdfldud‘ijW\QJQM “{}i’; Sﬁﬂsgsa SR e LY
S5 WS or i |y Lol Sledb] alan 0S5 (ol Lawgte CML S olSian S oo L2 |y oS (gliolis SleMbol Lo 05,8 oo
oS i3l b sl 5y 5o s B e Lo sl 5o L1 1, VU Lol oSl 1 5,2 sy VL CML o

vag;awjbQuﬂ)bb)wﬂuoﬁ)w&w&ﬁﬁjbw‘)ﬁw4.3_‘)\ c)ﬁwaMuﬂk}a&)JY)wds

1S 5.0 0ke) 0 Jrw sy G sl ol plonil” Lo St poo 6Ll LSy Capmir 285 30" i Sl n s, [35] o
L;Lawjufl}hSqwlf\wbw\wLbui\o,ﬁl vakscw)j)hib‘&bw‘LSJJJJ\LSJ«SML.&}‘)&L:J\WL:“JJ\)(Q)
N SIg03 53 Ll @Bl 3500 Ll g 08 55 0B bl 5 slaiz] Comloy | s oS U 55 St 03 0L @ b o
S ! oSl wldlgls (5Ll a5 bl 2 05 Ols G 4 3 Y00 B YOV E 6555 55 ES,0 6Vl Sl 4847

! Strategic Alliance Agreements (SAAs) 3 Middle East and North Africa (MENA)
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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.

cr Kurtosis cr skew max Min o
-1.19 -1.32 -042  -0.066 19 15 e ,0le,
-0.81 -025 -19  -046 44 14 Oog sl
-1.30 -0413  -1.71 -0.27 15 3 U YYY
-1.47 -0.467 -1.14  -0.33 15 5 &, 55k
-1.57 -0.498  0.43 -0.068 15 5 Ooelpdy

-0.016 -0.005 0.44  0.070 13 5

3}";6‘ odud 45)).140\.@ A 0 OLis \)ui.ﬁ}}; Lg)l:a-l...u Jde ‘)JJ.;ab- ododalie L;u):a.:.a ;J:.&ijrs&uupu \e d‘j.\?'
Vool e ) plaS s (sl (SAuiS gllas 55 Jlaie ol osdle Al s 585 T3 b e ) Pl zr gl (S Gl 55 )l
S5 Jlos 4 IS o pite S g3 Jle 5 s 5l o rl;u\ 5505 el ol oo ([38] oS s b bl e 4 (0 35S 5

C..:..«Sj_.)lia .&;J‘JB@JL&“\J)}A QTJWWJQJ‘)L&&_@:_J% sax‘d&ﬂ.k;a-;)}ﬁdbjd\g_)’)\)w)ﬂ@.@? aﬂm&a—usyduj

Syd e A opite dor 535 Jbop o3 51 eSS plsea YIOA 31 5855 Sl

o yie Wiz (309 Jlo b (o Sl bdsle cupio -V ) Jgu
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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