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Abstract

Objective: Economic psychology’s research suggests that personality traits are associated
with wealth accumulation or allocation decision making. Since dividend policy is also a
wealth accumulation decision at the company level, it is likely to be affected by the
personality traits of the management team. According to Upper Echelons' theory (UE),
decisions of the senior management team can affect the company's financial performance.
Although many studies have reported the effects of the characteristics of the management
team on financial strategies, few studies have examined the personality traits and their effects
on financial strategies. The purpose of this study is to examine the relationship between
managerial personality traits and dividend policy in the companies listed on the Tehran Stock
Exchange.

Methods: The personality trait criterion consists of five specific personality characteristics,
including agreeableness, conscientiousness, neuroticism (emotional instability), extraversion,
and openness to experience.

Big five personality characteristics are considered the most widely accepted glossary of
personality traits. The use of this model has increased in financial and economic researches.
A major challenge to examine the effects of executive personality is the cost and difficulty of
measuring. Measuring personality traits usually requires the use of costly tools or in-depth
interviews that are especially difficult for large samples.

To measure these personality variables, we used the short form of the NEO personality
questionnaire. In the short model, 12 questions measure each factor. Many countries have
approved the short form of the questionnaire. To measure earnings policy, we used two
variables of dividend to sales ratio and dividend to net profit after tax. The statistical sample
consists of 71 companies listed in the Tehran Stock Exchange from 2008 to 2017, and the
questionnaire’s participants are the CEO or CFO of these companies. In this study, we used a
quasi-experimental design and a post-event approach. To test the hypotheses, we used a
structural equations model (version 3 of Smart PLS software).

Results: The results of this study provide new insight into the factors affecting dividend
payout policy. The results showed that after controlling the variables of firm size, growth of
profitability, and growth of opportunities, there is a negative and significant relationship
between agreeableness and dividend policy and a positive and significant relationship
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Abstract

between management conscientiousness and dividend policy. This study also showed no
significant relationships between each of the three personality traits (neuroticism,
extraversion, and Openness to Experience) and dividend policy.

Conclusion: The findings indicate that some personality traits have affected the corporate
dividend policy. The results confirm the Upper Echelons theory and show that the
characteristics of the top management team affect a company's financial choices and
performance. Due to the effect of personality traits on financial practices, companies need to
use psychological and personality interviews in addition to scientific interviews to select their
managers. To determine companies' financial strategies, investors and financial analysts need
to consider the factors beyond the financial and accounting variables, such as behavioral and
personality characteristics of corporate executives.

Keywords: Dividend Policy, Management, Personality Traits.
Paper Type: Research Paper.
Citation: Setayesh, M.H., Karimipoor, I. (2020). Investigating the relationship between

managerial personality characteristics and dividend policy. Journal of Accounting
Knowledge, 11(4), 149-170.



S i (o dad 9 L g (Jwadih B (S 9 (e Aly (v y

BT R e
*[]
IRENS (e
oS>

M L_t' C.'_..;L.t‘ Qwﬁ §|J§| M 6\.&;}1}4\5 Gl 03l OLES L;.S\.,a.‘lj‘ wu‘)b) o}? 61&&.&}}; RS
S e lat g Sy pde fasid S S o Ay ) SR (2 Sas nl Rl dpd o S o pde feased

.C.’—-nﬂ‘ o‘;é'J‘éLe é‘)‘,‘ g}"’)}‘.’)é [ wﬁi.; 6“&5}3’)3 )}w

Sl 258) o0l (elidabby (s ph il Jald rad e Sho gy (el G SRy b Sl 1A
i (8l el 485 LS 5 oS 5 aalin y b kel i (81 el 5 g 5 5 2S00 (b
o3l DUl oS 51y A5 g &2 (ol 3 g L 3 (B9 A (ol 3 g Do iR 33 ) 3 g el e laS
311 5 Sl WAVAYAS L o500 53 01 lslg Slosl msom 5o b S8 VY iy (55l & a8 wlul 0
s O, loles Gosl s 5 edd 5l LS 5 I Ol e b el Ol ke cnlidin s o5 g 0SS L

ol 0k oslizal gkl DYl K 5 Laws B 050 sl

e iy GLACs B g (515 g Ay (S 05l sla e JS 5 ey 45 s 0 LS fagh o bhasly
S el gtadat g Zy e (D35 Ol L) (pulidadby (g g Jlolias 5 A DLSS1 5 g ool el g (5 20 3Bl 5
3 = S0 852,005, Jold) Koo fmatnd (Shs aw o lolian LI iomen 3505 355 Jlabliae 5 Cuie LS

A S 3 g o ety prad S Sy F o s S SRaun S i S s
it (S8 S g (o ke 3 gt o] a5 L SIS SO

APV ao FF oL oF 5 sl 593 gl JH1
(setayesh@shirazu.ac.ir :asbl1,) .ol sl ¢l as Gl o&Kls ¢ gl bl 85,8 skl «J gm0 ok g3 :
(i.karimipoor@gmail.com :asbL1,) .ol 51 ¢l w3l oKl (g lbiluom 05 & (51 5575 (6 sl
QY/BNY 1oy )b AMATAN GNPy gl
Ole S il dgs ol ealasl 5y e 0Kl

DOI: 10.22103/jak.2020.15587.3222
©The Authors.



Sgu romedli (ol g oy (Jmasd B S g (e aly (w2 NOY

Hwi“bﬁ@.ﬁ"-‘wdug;jiﬁbﬁ‘kﬂ‘) o (OWVAR) L e a1 o0e S Lo dasms ¢ g liw 1OLR!
APV (PN (fblas s 5 g

R0

rodas 5 (5o SO 15 el h e g ke 0 53 e g 51 (G 25 e e
VA0 ¢ 15 oo 5 S0 ) Sl O pits (6301 3 Slaprand (p Fodas 3 0n Fon 3 (S 5 6B (5 5 SOL >
(YY) (50555 gt o (36 S5 (la S5 5 5150 Lol 3 e (535 Jilgo 513 g ol ot 4 8
b 315 0T sy o hiadast (gl B 5T OS5 (5 om0 cokisl 35058 03 o ol ins
5015l 4l ) Sl s (lules (sl i s 53 Sy e o5 (633 S S 5 4 4 5 s IS OUL
Sle slaas sy (MBA) 1ol S s e SBuams B35 Ol yite 5 5 s O s ko 457 didkuny s ol 4 (Y00 ¥) 152
G S 5 48 513 Las (Y IF) (6550655 1,8 o 55 @ Ol p e o 4 S |y (6 5,18 abablons (65108 w Lo oo
..\\.\le&‘}\b;;ﬁ-ﬁ@»;ydﬂdwwwjo\jﬁ-L;)WcJAl:.eMﬂ.uJa.wja.wa)b\

w38 OULe (b Jle 5 olulaa slaiags 5 Sy e o5 (635 sla S5 4 U1 I35 s L
e | QUL 53 oS ol o 5 ol ol sy Ll Ol pe 5 li0lsy sl S 55 4 (65 3doen (sla_ a5
U S ey T it gl S s il b e Sl 2B a4 (bl 0V 5 0 Kiass,
S5l 3B I g 585 5 Dog e 4 3 s IS S5l 55 Lo ge ¢ b 3 O WS 2y iy Olge
ol s Y0 E Ll s e YoV s s ST Y VE s 5 0l Y18 o S S 5 K ga) ol il
ey & s s

o) O S in s e cdmadde Cel ool 3l (gslasl gla)ls, , ool b Sliv Il osls il 3l
Glaslsy o 1y sl St SV )) g 5 el e ga (6l ool 0k b S50 5 ol ) slasBl 5 (gl blu
stble G aS W)y aomd pl a5 L5 S )y p ki Sbayl 5l 51 (6145 gas Ols 53 OUT 51 izl g 515l uy
o) U s ST GG oy (sl (63 55 30) o a5 Il s b e LS L1 (L 5015, oSe SIl>)
3130 T ole VY 55 31l e 0 oo 5 (A (Slgte 311 ms

Sl it 51 S (Y017 (6 S S 5 a5 YIF (5 5 051 ) (galasdl owlisiOls;y 05 sl 2as 3
Dl U Lo e gonemadl 53 3 g el chia kot o8 1T 51l O anadsl b Gl Dlosaal 5 (oaded
S sgba i e SU S e (peaid sla S5 515l Jleat LI el &S5 a3 g 8 sl
SLa S 55 45 Wlodowny aes ol 4 OT o S 55 5 Olojl iyl Ly ke (28 L LI s Lol slajia sy el
(T8 0L 57 D) 3yl Lol Olejlu slasy 5T b Lyl &y ke

L;,\.\ft_.&oaﬁm)}qg;u@uéuwsw,;ﬁmde,u;)éu;;uw\gﬁjp
L;Lnjj.ijj_?\up_,_.,a;'-):Lglosjzjalﬁb\“;:&&wmo\))ELQBJJ..UIM‘;LAJ:&:A&\Q@;@-}I

&“{‘f’;bdh)};°}:-§3“g"L”|Q€.‘ji-*\5Ls"m)‘“ﬁ"‘-‘u’}*""‘%)3‘}‘6).5;’:’““‘53‘;)\'@;){@.@“:



VOV 18F b ¥ o [ om0 35,590 /(s Il hilo

4 pdy (SUCS b 5 g o a ot o 53 g ke gt (S8 S 55 A e 5 )5S de O S
el O sl Glosl ey 53 okd

st g OIS Gl s SN Lol p 5 gn 51 (oSG €3 g el 0 g 53 g s (a ot s
(033,55 iy oS asle) oS 8 (I, Lo S & pmomad ol (18 Lo e ST 0330 5,57
30 258 it s sl 05 ot 5 OIS b o 5 it ST ol (g3 g b 35 5 by 2 (S0
22 Solas Ay Sy s ) 5 (o 3 5 DNl Sl ()l Gl 4 b gy el 5 OS5
(d S8 13 o s a s il 5 o (Gla e sl oS Jalse (glolid (ol by s 0T 3550
el Cetl Gl 13 09 8 pl ()

faisn L lad e (sl 5 (Als Gla ma s 1 (1A e 535 8 oo ] 25 (s 5 Sl aslsl s
4Bl e 35,5 o g 55 i (la Rt et iy s SRR R e it 3 dsd e SD Ak
13 polamstl mls 655 1 Eow 5 (5,8 o 4 SLL S 5 b dal s Gl Gl sl
SBIR SB4s S L 9 5 Sbe
S ol (o ba

gg}imc.x_gT,;oTc@ﬁu:ﬁ,c,sj_:u@,{gﬁg,Sjaj,h;aggugbwutolfwwum
350T 035 wgake 5 e 5 & (B plgmn 3 5m0 Olo (53 izt A 6 gy bl 53 2S5 Sl 51 ABTT
2o S 5 Ol pds a5 5 O1s5 3 el idu copl L oSl Slay g5 slons oSSl 51 S8 Olain 3
e o (S s ab o e e ke (V)0 AR O 5 (08 358 0 3 g el Sha e 55
.Q,_WIQLU'J}LJJ(:L@«JWJJQ\J::&Jbjyjbéﬁfr:“ejQﬁ&:y}\r@syw&ﬁxby)amaj
s Sl 51 ol (glatialy 5 OT 2 S50 Jol 5o 03 g o Sl 0 b g o Slalllas 03 28 o 5525 L
Y OLSan 5 G yl) 5,8 515 2 oy 3598 bl 5 4m
o5 Bod BN AT | wated olidus

A b ome (V44Y) (6 S 5 kalS Lo 5 o7 Sl il ot (a1l oy S 1SS anliin oy
WY it o sl a8 Sl o £ Jal o 87 Aol Dol s b D jle YE 5 aaliin il p
iy Cab )3 4l ;o L1y 3 Calge Ol 45 5 53 0wl i D8 s gy 1 5 o 43 8 i 55 Ul s
DL 51l 5 Soukd 4ty SV 1SS Gl ST 1l e A 5 B b o b Gl s 51 S
CjbﬂoA;A:QLiJ;YLgaJAJJJ;@)\JS%U~n).br.ajswlzfuﬁg\ﬁdfof«jSé)jbg.sﬁ@o:\:ojd
sl o g VL

ol dly (Jlo Slesasl o o pile 05 Conadd S o geas 53 (S Gl g 0586 Sl 3 b
3l s i sdns (S5 gy G T 03 45 505 5 s oelitilyy 53 (slo5 28 Dlallan (el 0l plon

c@'ﬁguﬂ)}:ﬂfﬁ))j.ﬂwMd‘)b.@‘b&sﬂ)ﬁWAﬂwa@‘ijuhL;LAM



Sgm pandll (oo g Co p oo (Smatid SS9 o Akl (s NOF

S L e Lo (63 ol (U enal 1 3 (e 6855 (S g 3l oS a i eds 33
338 s 15 5 g s a oz | a5 e (Gla s
(A) "5 pi 381y

Tl 5 0L ga) s by (18R (5 S 6Sa 5 LalS) 03 g slazel BB 4 L 8L (GLD s 38l 5
(Y O 5 2 01,85 L odaaT LS 5 (0888 (0L, San 5 56518 6,8 55 5l 6,8 sl ((14Y
S go L e LS el pliy 53,503 DLl 0387 SIS Comn onnl 4y Loy o Slslizel 4 (S35l ool Las o
i oGl sl Als slizel (Vo0 1) 0LKea 5 gyl el ol LAY 0K 5 7 adla) 515 Jas
5 LBl Bl (6 S e i Sl S T35 3131038 (605 B 15 038 ot w2l 8
O 5 )l Ol e S LT 51y 0l 5 o D) 6,8 o 15 01,50 el s 3b cou o
L b LT (Yo ¥ 00 5 0 s ) A 51 ok ot 3 sl 2087 5 S o S 5 1y (6,0
TF O 5 ) S e sl a8 o) S e 5 2t S,

Aol 6 5 mls 8 S e ¢ a8 (5 A3l 5 (lls (o1 31 48T il 5 (Y20 4) 0, Ks E
F 13 6 S SR BIS ST ol Ol pte & s pa DL (5 p Sy 5 S B BIS o oS Al
350 b YU ool o) A led 3551 (6 Ay 5 VL - gla (slls (Jlo slos poaly 5 ol 5T 5 oS, e
G130l e 355 oo e OB LA Ol pde i 6 p Sy b dor 55 b i i€ aonT o (VU o
L Y 1y o 3 g a5 42315 (6 AT e 3 o0 @l ol 208 (6 2 0 G315

25133 05 Solobian LL3S1 3 s e Lha st 5 Ly pke 6 i B15 G i) 4
(C) (092 Storgl) (gwbidainbsg

Lt 05501 5 6, K0 ¢ SLails s (ke (658 e (5115 Olutom gL Ol oy oS Wlasls 0L a ragy S
3 il s (148 (6, TS 5 el died 3385 5 blosms o 8 fos caaniy T (Yo F ol 5 50
O Y LT s 000ke I3y 5 Colal el ¢ pioman 5 (Y000 (S5 ) 5N 5 Ol jde Sl 6a &0 oleS G2,k
L s g piih s Can s (o3l ,80 ¢ wlibaily Jole Ol e a5 T Sl pummen . Col i 50 5 Shes » (1448
SOl ) et gl gl gl YU glaslaia 5 DI L 1S e slaeKin b ool 5L Jlaz|
(YY) 0o 5 " OMLS s dal gt i yls 5 Shae (gl 2ol 5 S5 a7 ™1 8 alsl slacian 5 5 (144Y
Sol3 (2 Ol pdee (b Dla 53305 355 L1 Ol s b a5 e 5o S35 5 5T 3 Shes o o8 AL 55
Ol s (Yo Ole a5 S,LS50) sl axils T ol STysl nand 5 3 3ukmn o8ty s ol Ko 3L 5 Ol 5
a2y Sas amt 53 5 Sl D5 S 03 508 p bl lanil o Esly (i Sl (San Sl
AN O s D f L

S IS W 5 S ey 5 0s J S ol eliails s 13 ST Wlesls ol of Kaags

(el Lo (Yo e (a9 SHLST0) 3,05 (63 maly (6 p iy Collamil U it abaly 05 Ol 5L ¢ bl ol o (1440



VOB PP by [P (b /0035590 | 6 lasbwe idlo

Lpsn BB 3550 63T 5 5 Sy s 8l oS 65T 5 SeSin b 4 28 5L Ol s Sls gl ! Ol ke
(YVF OLSn 5 ol 088V T LS 5 2b) i 5 e e

ol el g 03 g e et |5 51 e slas aly 5 Ol g o dlaly ok = lae 35050
Ol pds 355 o0 Sl el s Ol 3T o5 GlacS 8 as S ulidaidsy ol ol Ol s S o s o
3 g s 3 (U (o5 2 A GLaOL 2 Ol 5 S ool S Sl sk b Il (glas sl
s eSOl lelge

3,15 355 (6 lslae Loyl 5w diedas 9y e (054 Ol 5L) sobdadly o tp s 4nd
E)" 2592

OHLSan 57 58) 5 s e LIS ts Shas b Jole e o) S0, 45 das o OLiS bajia 5 5 0
S Ay OUanl LT (Y20 Y 01 5 ) sizan a5 5 6551 1 355 lresl Jals o 1805, 3 31 (Y218
LugaS(Yeve Ole g 5oL 30) Lyls &K 51zl i &S5 sl 6l (6 2im Jlezl el ol 5 iyls (6 2é
55 XY DL 5 L) 3y b e u s OUS LIS Ol 53 G g 58 s (bloe sbul sl 2 T LUls
Sol VY O 5 S ) das o 0L 15 &y 5 ol 1 (5bme o) S0 00nl rosdle (Y00 F (>
57Ol T Y DS 5 Lo 1) OS5 S ) 3,0 BL,l 6 ey (i i Ly 5 (V008 s
Y OLKs

Gl 3,5 s pyalalin U ™ gl e b 4 als o1 S 05 5 sUlse ol 48 S e IVl 01 s (- ol b
5T ) a,8 e s g Olse 4, 0SS LT 1 S 05, 0y A8 (Y0¥ 0L 5 K )
Ly andin 5, Shas o glin b ol 6K o b ol oS 01 S 05t K Ol 40 (Y01 0K
Slesslie Coal gt 53 (5 a8 Jlarmt b ol SKan 1,805 ! Ol e el 2 o5Bhe 048V Tyl 5 o 46)
WS e bl Sl e 0 Gl obls T ) sl anils Sles 5

sk 5T 5 a8 SLacS 8 L Ylast 155 0 pe 457 das oo OLES g ilcte 5 ol 05 5 o dlai
Iz b 5V (5 2 oSy 5 el ol (Y018 OSCn 5 ) S o (65800n cdigls (6 5V (6 2y ey 7 o
A el e 3 g 1Bl 4 e 5L

)15 3 m 5 S lban BLS51 5 g e uadast 5 Sy e o1 S5 C Tp s 4
(N) " (sible O pke) (5395850195

et 5 0L ible SLS (6hyls G ge Ol oty wdil 48 Sty 4 ol & (V440 7 s 2l 5
LSy 51y oy (S ol 5 flar | SNl ¢ g 6 oty il or b le DS s oS (65 i 50l
(Slibls g i 4 slazsl (o Jaot Ly pabeonl DU (VY OB 5 2l 60 0) O 5 555 5)
A 3 5 9 oL T (e il (Sl S o 53 ible LS (51l ol 3115 lalins adaly Sl go 5 CoabB
335 30 Cond s O e 3l 5 g oo g Sualad pde Ll 5 1 2aST BT .0V48Y el 5 (¢ SeS)



Sgu ol (o b g o p e (Smased W S o aaaly (w2 NOF

(3 SIS P a5 gt YT O n 5 O T i Tl L a5 05 S S
= sible SLS S Wios S IVl O Kia g5 5 ¢ gible Sl 350 53 Cote o8 s ) OBt Lol (Y4 Y
A S paze Ao S iy 1 ol 5T e 5 b e (sl ) slaailis o3 8 ssbas 1) 5131 il
(408 TSy L 2

e SLadanas 5 dins oo OLE 55 ) oS bl e 4 LS ol 6 sy Ol 4 Ve 13 ¢ Jlia 3
ol e LT L(V8AY ilg 5 08 48 €1440 OLSn 5 ) A o 4y 23 1) Coa guas 5 (okalls (ol ol AL
57 ) AT Sl ol ke 1 (Ve Y 0iSen 5 7 0l) il anils SUeSLI 5515 5 53 ke s
5 Al) 3yls e BLS,1 55 b sS e 5 HLS Cadl 35500 5 Silslizel U (g g,005, (Y0 0 A & o 1
313 glad o Cdbge 5 Jas 3 Slas b die alaily (6 550055 45 dad e Ol Slallas 5 .(V44Y (0], Sen
088Y Ol 57 s 9148y eI

N S 5 5 Sl s 555 s e 3o 53 D e Dlaranal 53 Shes 5 (655255 Olssy o B
60,15 6 YL ¢Sy Joows 015 (ST (6 90,005) (sible S5 glyls 3130l Ko K3 saind Sl
Sl a8 Jlazst s g i laoabse 1 LgT 5 5 w505 (6 b Gl LB 5 o pdyllanil 5
in DL 3 g i ralast 5 (6 058 453 b () 20000, 355 or St ey 1888 TS )
sl 4l

.J)‘JJ}?-)LS)‘JL:MLu)‘bﬂw&B)Qﬂ#d)ﬁ)d‘j)&:()%w}
(O) " s pdu

4L)\3Ju~3ui;5\}udfﬁu@cmﬂ§>,gf‘5j§é£bd4{.U)\.a\)‘_gx.l;@ﬁdo\kﬁanl{S‘_g;!Jé‘
o2 513 OVAAY (lwlS 5 (6 STeS) s BV 5 St 5 s oo e Sl |y Jgane b (slaaio Ll 3515
L Bl 5,05 sl o8 us oS s 4 536 5 T n SUS o Ol ok L ki o ool 1 jotn il 45
5 S5k 4 53 (1898 DL 5 2L 188V OLSen 577 51 ol OM (557 S 5 lS) dizen LT
st b s o 5l 31 48T ol T 51T+ Y O 5 o) 3,05 Cute dlasly (605 b (5 2l 2 ST 5 S
5 S SL Y F g gt Y P O 5 0 pdler) s s a5 sl STl (xS
A8 2505555 S 5l (6 A Olanil 5 el ke (5 dya ) (S3US o e LYV UL
(YN (e s SO8a0) 5yl &8 e s Shas ke

s Jele s s p o e (Y Y OS5 L) s 0 bUss 5 Oloms JLis 4o e 205 Ol s,
(Y0¥ O 5 O ) 3015 3205 Jlslins e Bl (6 2 oSy b byl o pits o5 (6,56 (6 2y Colan]
(s 0S5 3T 55 S AS o 3o st 1y o laeKin b pla 2o Ol s 457 bl s (Y41 F) 0K 5 Ll



VOV I ala [P (o [ m20315,98 [ 5 Il Jiilo

STF OLLSn 5 58 a2 o )L 0y 5 4T 5 sl &S5 L (6 2i Jleal L VL (6 dya 2
AL Cote 3 g el adast 9 Sy ke (6 a2 o el

3133 olsbian BLISIs o el Sha st 9 Sy ke (6 i 2 o tpmy 40 8

5015 Sl 5 a8 4 Lo VY ke 4y (5l g me s O oy b (T2 0) ™ e 5™ 8
3 elanal (s 3 Y g Jolas 53 Ao ja VY) WU S o)Ll o o0 (Gl i g% 4 Cnd (S gl y] Sla g5 5o
3 ol Sl IRl 55 505 4 505 ol bl (o 2 Slalllas jo seasd 5 (2 LA0Ns ) Gl e 5 baay b
Jols (suda (Ll sl 51 (61as gas Ol 53 OUT Lo il 5 510y (slasly o 1y 5131 Sl 31 (Yer ) L
DLl 355 5> S Sl iass s b alie aml a 6T 3,57 oy 53181 515 Yo 5 g5 5] ot OFY
= 505 5 oles s ible LS 4S8 Wy 4o ol dn O, St g5 ABl S Il ey 5 S
i LIS 5 (6 Oollanil (g 3315 5 Aid il g Sl e (sla,l5y o i sl SLL sle ke
313 1y Sl 515 St e 5 015

s 05y5 dlis ag &S 1) (ol S8 5 (golilu OMeadllf )6 ated Dloer 5 (Y1) 0L, 57 ol
L;)\vgwﬂ;,w\.gl_w}mﬁdpaj\@m{;l;owoﬂ&aﬁi@\;s.m;w,jl,x;ﬁ@\u\{w@f
LUSLIYVE) ks 5 O3l yls cline maind slacy ol Yiam| i (glblas 46 > 4 35,5 JLis 4 &S
5 So008) 5 SB35 (ol S0 (libiails (s pda o s paied o ga S5 ay
A7 als 0L guls s S sy Jle Lol 57 5loles Glosl it sl 2 S 05 L1 b 6,8 s
S o (o ey 5l Il Bl b (A5 Do s () S e it o S35 5
a5 55 bLil sslsline 5 03l oYL b Soos o 5 ol L1 3 o asls iS5 (sla o115
OIS 55 5 53 0l M sla A 5 La s Sslis s a5 Ll Il (6,8 v 5 (e
3 gl

(it g ( 1 S0 p o ible SLE Jols aais v ga S5y S1(Y19) 5 S 5 K s
..,Ua;w)ﬁ(a.ual_&.»\’f??)é.\_ﬂﬂlcjj\\VY Ole ya 1y Hlel Sy 5 CaUl ply g pdia o0 55 p 38l 5
s 8 eslinal Dy 5 byt w55 s et O3l 1 e st a T (Sl 0 85 31 0,085
2SS 2K s sible Sl oS dil s T el s 4 eSS 55 anlibin 3 olizal b ba iz oyl
Lol Sy Do 5 b e DL 51 (03 510 5b) (gwlidiaz by 3515 labian 5 Cuie LU a5 Ols 53 5 )l 5l b
L slsline i 5 (ot adaly 1ols 03 0318 5 (6 p Ty 33155 530 hslinn Do 0 pmis s Comed 3 g5 dail
B 5 30 5l e Dl 5 i (23S g Jrle &S5 St o 0ls 0L el IS 5bar 55 s 5

.c,..nlou,waﬂsdjb,;guﬂ;uéjfw



O gt prndld o las g Loy Smaseds G S5 o aaily oy 2 VOA

30 53 ol OV s5 03 S oy 1y Sl slaargy 5 Jole pie Comaied LL,I(YV9) O, 5 S
3 Lo il ST Lo e 3l ol | il (o) (sla K55 5l eslizal L s ol Ol e i DD |
Ol s (8 I 3l 5 et &S5 5 Lr(}l)c@,%f-‘c’)-‘ Josle s Coaid (T (6,8 5k (eSS
u)gwbucwduufk,d\6:13ow@u.mfcjl,u\‘sﬁ;%ﬁ;,L;ma)g\”‘&\,fg}ﬁ
) 33 i 35 g0 i 555 B i S S s ol Sl 0be3 b 53 5 Sl 5 Shes i S
Wil bl S s Sllee 5 e 5 6518 bl slasliusl ¢ Jlo ol Slasbl b e s,

it GBS 5 (o plm 4208 (sl 5T e ke Lt (Lol S Dy b 2asss 53 (YIS
331 o gl 420" Lzl 5 4y JLe Ol s gmaied $Sw (8 (e 6,508,018 slacbsl o 0UT
Sy50 0laj deb 53 Jole pda PAY 5w slus 428 520 YAF) >|M.53;w)ﬂgbéjii)\f5h¢?§w
33 ot Jolo (o plu 42T sde 5 pibe aaind S 1S ol 0L e pl B8 1E e
Joele e s o S 6 (1Y) o 5 KUyl 30 g ke 5 (Sl s o et
Gl S 55 3l s s eslimal 6518 e 3l cCmaind i (Sl sk ol 53 L3S oy ol 3,5 )
Sl 3ls 5 ible DL () S0 48 5l 0L gl s oy ke Sllee 5 Jbos Shee ) oraind
e BLN (6 pdha o e a0 ST ST ulidaid s T s s o 35 1) ©o5T3 5w 5 2E
3,15 65873 5w L

AL L85 Cl 5 g s a0 O e it Gla S s 51 o sas 53 (a3 O 2l
503 s g 3550 b8 OULL 55 Il 5 o3Lal slapite p smated la S s dlor 5 Cu pke o5 8 S5
Rhepde ita oS 5 5 CoSU skl 3L (VAR 5150 BLST 5 talw o oul (ol e 55 ol OULe b
jléuQUTU:.M}T@L:;.,u;;w,jQ\J@,bteg\,)\d)ﬁ)“mAzéﬂ.'\icjjsw)nywawp
(oS 3y Lo it 55l (9L Sl 5 e sb o e s Pzl 5 (S8 C Sl S5 0T
PSSP R I PR NG g

‘_;)'l_.ﬂ)\wd;l;g\_:,;ot_;Tu:.Aj;_;@L-_;..u;;w,j\)MJJM‘_;,'L”\N(WM)JJ&M)&E
o3l 25 50 ol 5 (gl 3 g 55 4t 5 Shtn OT nlin 85755 (S5 2515 3 55 O g5 0 32 93 (g 3 50
5T s LT Slojlo dgn 5 OLS ) amwased gl S5y &y 56 O 0L 5 I Csls .ol
ﬁdu*uu:ﬁ,;%@u.,\_;g;,\_i‘ub el Ol 3T as o soesd gla S5y 510YAY) O, Kes
Wl plgr a8 b O e o bt (218 DL I (ST (140) (g ] e

u,_.g6&&;,“)“”.;5@L_.U&;L.;?mﬁgwéwcbm@\,(\v«a)www‘f};&
gt_‘,;?lc,g}:_mLsu.;\cu.ﬂdﬁsg\;owoﬂﬁ,;ﬁ@u.uus;wubo\,@;,mﬁdl,jlw,ﬁ)“m
J_,\,;Ls},f&ﬁs,um;,w(w«fr);,bmjogj;p.;)mﬁ,@bmj@a@\)cgyr:masgwp

SlacS o 5o 55 (WYAY) sled g @Lﬁ.:)\: 39 ylolims abasly (o lblua 0L smiils L;j“fsli)é:.bui



VO IFF o [ o/ wo3bdy50 /g luslue il

Solsline alaly lojlo Kon b 5 Jad s Slas ¢ i (S 5s sla iie o & 390 pl j Sl 328 o st
O3k 5 6 a2 (sl Blanl o (ol 8 05 ol (maind o S5 adl e ler e 5 3003 392
Lsls Ol 55 (VFAA) e 5 oLs edhe iyls (g lsbine alasly Slojle ¢Kan 5 5 Jis 5 Shae sls ke b 030
13 hsline 5 e ddaoly OUT (gl b3 5 b Jits Ol plas  aind gladDast| &S
ORIR )

G355 m 3,50 55 Sl eslinnl U g g pacd g5 50T 2 b ol (63 208 Gl iy ¢ 5 5l ol Sias
3D 5y e Ry ) el ol oslaul Sl SlalolsS o9 ) OT SleMb! g Laosls &)}T@?— Sl sl
SLa e (6,3 DLl 5 3515 1y oo § 3 go (s 4 s 35§85 31 g S350 4 355 gm 03l Lo
50150 Blosl ey Olojlw (sbawlel i (6 1l 5 JLo SLDbI LMD IVWAR ((g5Lad) 3,005 3 5 5 Jiaws
sty 5505 S 0 ok i ot aalitin (3 b S| (nated SN 5 0y S | sl ab s e Lol
ol odeT
R34 g dralx

sk el sl Byl s gt Ol saailabu 51 J 287 5 atesly gla it 4 bogy o SV (2agsy al 53
oden ] s s S, cpl Jale Ol e b Il 0l pite Lo 5 oSS dolidins y 51 Jiune e 4 b gs 0 SleDb|
A3 iy JraSS Sl ey (2L 4 500 5 e Sl il s iie bl ISl B 4 g ol s !
3L Blosl mysm 93 0did 4yl GS 5 aldST Jols ( Jrn g cpl (obT amslo (bl ol oSl 0dd s
Al asls |y 5 dal 5 a8 545 0 O g
L5 ole il OLL 4 _gzte OT Jlo Jl )
il 03,8 ) JalS 5oty e cal bl 51 5 350 Sl Sledb Y
REIREING PP Rt USRIV RS,

5od eSS 58 ol anlitin VY 31aw Sulgs 5s Lol s 8 Ot &S5 VPV sl YU (glajlae olil
Lol S8 EVY s Jals a5 T 8 g sl JoaSS 4 Lo ey pibons 4 a5 Ll 0l
@7 (565051l 0958 9 93 (Sl ko

L (Y V) DS 5 550 2 5 5 45 ol S5 ol el B g5y ol dily okie 19 ko
55 0 (5,5 0511 (DIV/ING) Lallst 5 gos &) somms 3 300 5 (DIV/SAILS) g b ) gomms 3300 5la 2L

OT e slmn 457 Gl (Sl pain s oo e maied G S 55 Sinniy ool Sl oiie t Jiuo yudho
3 G e 3 a3 5 S 8 A Sladl sty b it alogy 68Ul it iloy 5 S
(PO Y (ctaml) 31 a5 le (S ol Jalge 3 55 oo o gmims it Sla SN o 5 spee

st 018 03y oS USST a5k ST Glite OS5 L (530 (w5 Jols 16 A 3Bl )

\)QTWBJL;}ouMUM&)L@AQ)-ﬁJAU(sﬂuu.:b)) O)ﬁd‘v\?'j‘.{.* Er)ﬁ&yﬂc\{dﬁjobﬁ



O gt ol (ool 9 Co o Semased s S o aily oy 0 [VFe

bl s Lol U0 4 os 5 S S ) omasin 5 g adSS by oS g cobils o o sllas
o e Bl ((ible DU 3 08) (65525000, ¥ ST ity il 5 (Ablejle 5 Lajlaia 5 ol ale
336550 638051l Ko F 0 5 olE b (Eoilaae ( Sorliws (b w5 Ll e iblye & 2
Dy Jols ) 6555, 5 035bL 03 pdlab (s Tps 0 Oy (28 S 505 S olazrl 5 (3L Ol
5 23 ISR (b 55 (S5 Dlulanl 4 ar 5 (Gl S el (b ) a5 olie Jald 16 pdoa 2
Soslas ys IVl

2 gt SLa S s 5l s e aliclls o Fes 28 Ol e 4y gadd oge (S 505 i o 1T
5 dle slaiags 53 0T Slesbimul (¥ 1) OLLSKan 57 05 4odT) ol ot 8 5 15 55 Conaind _wlid Ol
Sl 3 4 3 ) ! Slalie Cmaind SISy (6l bl (20l S Lol l il 0 4 55 (3Ll
L;__;wLgLéA.?-Lm\_le_Ll}hﬁLsLa)\}:l:j)\fr}hmﬁY}w (Sd Olaw sz.fo)'!v\i\ sl OTLSJ;fajL\Sl
s 5 el gl (Y18 LS 5 58) ol ISt i)l Ol ke 5185 (slad sas (61 0T 5121 457 o
G WL Jle 2ol sS (5801 s ol 4, 15 4 55 06 S 03 ol cla e i 51 il
oS (5 e iline (@illinn SULS) sl B i & S b s VI3 4 (83 ol St 5 355 (o okt
ol (81 eS80 50
Wl » (21979 208

OHLSen 5 63l jenls .ol ods oL Lzl Ol ol s adex 1 Olgr Calibes (glay 5587 55 anliion oG5S o

‘903}_’&\_’ ‘_g‘m‘g.ﬁ gsf.Lﬂjij JZJJLMWJ." g_s',’.lil'i Jﬁ‘o:;u\.it ‘) MuMﬁ)L:.G‘ (\VQ\)‘SJA}‘}(\"Q')
OLSKen 5 (o3l poald imgiy 53 (Yoo ¥ clalS 5 (5 S'eSCa) Conlods 3518 /80 B+ /AP I ol ey 51
S pdu Gl s 90OV (5 plua s VO wlibaids g o /VF Ll S 0s 0 AV e s0la, ) WT ol i (YF40)
lin UL 51 (S g3 VY 5 g ol (bl @3 53 L35 ST GWIT Oljn c sl oeT s 40 /0F
o 4 dsb )3 i e (S5 o gy ok (68 I aed (gl e ouliBOlg5 Slasl )
(YA OLSan 5 Bl 5 Y000 0L San 57 ) Gl ol 3 8 L 5 ol
S S ke
iy Ldma beS b ple o cad Jolate 5 gm G,'js ngfl\ ‘_;\)\gjzf)ﬁ‘_;ud,;:w,mjv.\sv.\
NU-RNTpS ap@r»ﬁ)t?\m uu:.ﬂl.cﬁ.alajf)ljsn@\;,)ﬁuajuuzﬁpmbﬁ,@“;f,m;m
S aly sla pite el 65T 65 50 43,85 513 65 55 sla b Sl 1 5T o uie ol Sl eyl &

213 513 S 55T sl ebiie 0 3ume 53 (Gl o & o 3500 5 i3 b 4 (g 3 gon )



\LANA S SPFTNUL W PSS P JPRY S KV IWEI

sl a8 s e 251y 5 g (S plg 3 Sloj IS 5 AU 4 5 G 18 agTgw iy Y
Q‘QTJ‘_’-W)G&SJJOHTQFMC_,-w‘:..ﬂ)\b)j"-jw._;.@MLM‘J‘)&)}TJ}»JD&\JB‘
OYAF CSL 3 5 Sbuler) Aol ausls (55575 g

u.ﬂl_gA_EJL?-,@,‘L:;M_;,IN_;;;:{L;)\K@«JM‘_;LA@J&45@&@5}5:5)!&?41&”‘5&@4}.?
LgLAQ._.pJé‘t_g-JA.(“‘A‘\ co\)l_(mjl_:}d:)_il)u\_;)'l:ﬁ L;J_:Jrl.@_w S g mww‘a\ﬁq,.x_;)b
L edsl o i o gie jsba (685 5550 L amlin 53 OT 5L a5, ekl min oS 5 ¢ g 18wl
30 Sl Ay G b Jo8 513 5tal Lo ols oS Skt (8T8 bl 5 M p el (slacas
Ay 55 5l S e las b ot sl s nl 3l ply ol ot 43 8 k5 s (6,10 ale
Sl 0l oslannl Cob dudib"

o.\.@ﬁb‘\ J)J:;)bji:.w\:ué\dbb)}»LSLAJ:JG.AWﬁ)h'\-cuob‘bQ)‘M}Qﬁ)w}ﬂ)#é\{
Ll lwl OT oI5 a8 Conls aie plw 1 it oabd gla bt 5 50le 35 o odalin & 4 Sler .ol
Slsodsan b s Jlie VY ate e gl celidon ol 3ol 5 aeliin p SNl 05 S WS @ by e
Uéﬁ\y&é}l&&&l@@qﬁb):L:Jl:.{ral_g\)aj_ﬁ-Qﬁ\y@!%f;ﬁ@m\?alfm;'cwg
.3}_;@@.»\“,‘,;0\;\,‘ch;Jl}:o.\_.:gMo‘ﬂipj\&iﬁ@g@.M;\ﬂ\duu&,g,b&
55 b aite ol Glas O3l puil) SAST1 5 Ol 5,8 oo 51350 B o3 5uoms 45 ulde 2 gl S o 0 45 (5 sbas
sl a2l 1y Hlrs ol il Ol e o 2eST 2l B9 9 4 ol 3 g piie 3 Sl 2l b e Lo 3

295 S piio Anogi ST N Jgar

S Ol gl il ST ke sl el
ATad . A8 VR vy DA 5 4 e 3 S
/PO : £/ < JOFAS vy DA 5 g 4 oS 3 g
B/FVY - \$ A YE/YOY vy Gpdigly
V/FARY )4 oY *Y/YYOF vy olaail s
F/VOY Y o FY/AFO) vy sible ol
\KAzar i\l of FA/AAF V. 2 05,
VA /VAVY W oy \nfAtaa vy IR
VAV NO Va/0v \F/PAPE vy oS s el
/FYAY —/AO F/80 ALTA) AN ESTIEYS-S)

/YARS -0/ aA [+ 004 vy S wlepw slacs 5




Sgu rmndli (ol 9 o pde (Smased S (S g (e aasly oy 2 VY

oS Hlie 31 A1

Jﬁbﬂ»ujé\ﬁﬁ-\_aMéujkjjtwc&‘ob;w)jdlﬁ)ujbb%ﬂ»‘ﬁﬂgd.u&)ﬁ
SN Olabl S 55 (Mo s 5 Jolo ) ST plie 55 ol 28 p 5 (AT = 55l 0 56 L dilokis S jaze

50kt S Coal aruils s (ol 5o 03 50 dlinais o Jtens [y T 505,57 aST Il gla iyl § Comwo

55058 b aalitny oSS ey e aid G S5 5 sl SR 03 el al (T s
ol oSS U5 b anlitn VY sl 1l o (6,8 03101 &S0 Jbopta b fole e Lo 5 (1 #4)
Oyt 51,85 90 poman .l o oSS Jale Ol it Lo 5 anliiin 5 VA 5 Jo Ol e Lo 5 aalidins , OF
(Sl blus) JLo Sz OB WS S Lk 1,45 9K 5Iin e Uiled g O 457 53,0 0SS, Liue

Llazsls (b g je sla 2ol S 5 slaml oy e
P s (o

L;\fhf.;j&lili)\u@Sé)yp@louszY J)b)b&)ﬁ&bﬂ(djjadw)&lil{

3503 6,8 0310 6K (6l cnlie a3 (s,luL 31Ol 5 /Y VL ojle

R3S e 2bL Y Jou

SAS e et s S 25 e hades

+/ave: DA 4 (ol 3 e L

AT ORI 35 4y (o 5 g L

CAVES Sy

CANY i

IVFAA ible s

VAARYZ IS

< /FAFY @ S

</AYFA S ol
VAR ST iy
LY I 4l s b

S 5S mlin UL 31 0L 5035 /Y 15 55 oslie glls S gla ke el 035 oo otalie oS & Slan

Syl ol asdlas

UHJLS‘J" ol MB;AAVE )L:&a J)\Jﬁu.o S LS\AQR"U‘L'“)L”;‘“L;TMO‘J—;‘ w)j@cljiw &\‘5)
Q“;J; &EQGAVE)L;&A (") d)u\?- ) /0 )\)’f)jjibuu c)L:aA di‘ 6‘)’ wu)‘u\jﬁj.D))@)KM)}b

B 3 0 9 oS (2Ll AVE slxe ¥ i

R? =S Skl AVE

/A CAYE < /VAQ PP JUE VS
- CIVAYY < /BOAY et g S5
_ VYN </OFFY SAS Sl i




VPV IPY ala [F G [ o233b8,90 /5 lasbue idls

ol andlle (6 S oo UL 31O 5035 /0 51 S 55 AVE uslin seles 0358 0 odalie 457 4,8 Oles
o it s o OLES |y Sl (1L 45 035 /Y 31 8 5 55 oS 5 obl 4 bgs e slie sl
ol se 51U Cowr catnly e Sk 3 Ao p3 FY s gde das s OLES 5030 g B &S 035 Aoy FA 55 e
Wl S8 5 Jirs sla pine ) 8
o p ol 5 (S i jlael puyp et le Kb cos 5 4 S CV-Com 5 CV-Red &,LT bl ,
ol L (658 nlin TS KOS el s ot 53 o el 4y 3lizal b ool (pblize o155) &S 20 L

el 0 0305 &Lw\c Jsd>= 5> 4§C_~w‘fp\>- RS S e (6l
CV-Com 3 CV-Red 8LT.f Jgu

CV Com CV Red be e
iag AN 3 g s Hun o
JAY Y i g S
150 ATZ IS (sla e

GBI S dud § g3l
Wl 0 S5 (V) S8 5 () Jgdr 53 e sls and b 0 ge3T gl 4ol

B B G303l b3 .0 Jaua

e Solsbns mlas to,LT D1t

NENWY /20 \fAl2 —+/FA Jsland 3 03T
RN /80 /Y e £33 428 05T
L3, /A0 AR ¥An' pow 4l b 0051
Al s, /20 Ve Yixd ol 4 b 05057
A s, /40 /g - /Y0 2y 4 05031

33}_;@,\_".,_‘\:4_»}“@};“,5%ot“,.b\cﬁw,“mg\/W;\,;@m:b;,\fta)m&@,yﬁ
JJ‘-ULLA‘M\_,&‘F)‘&\M%}:}\ Jg.&g;.w‘\:.@.&oﬁckﬂwﬁi)d‘j%‘ﬁcd))yalﬁ)b

A e olis b Uﬁ‘\:«ﬁ)ﬁ d}-ﬁ)T 6\:th Ltha)LAT ol



Sgu rndli (ol 9 o g (Smased U S g o abaaly oy 2 1T

0893 [ (ool 39w S | oS S
(/8%) (¥OIAY)

(YIV?) s pdy@dly

(VIYY) lidiaibiy

Personalit (B7A%) .
f ; Dividend
- y traits

OIY) 25092 pO'le
f 7’

(OV/Fe) iy 05las . e
~ — — /

- <
N

OV/+F) G ity Control \

\, /7
A)R}
(YIYA) o3l 1) (6 59109m o) O/F9) Wby slocus 3

Bas H 05031 b 4ods ) <

4 3 (YIXP) Csl VAT 3l s (5 p Ay G315 e 610 ) S5 50 it 53 podia b, eT Sl a2 55 b
St e ol aily e (5l n) IS8 50 s 3 zodetosleT men 3,8 o )1 B 5, se a5 Ul
Lo (511 ) IS 50 Ugdor 53 oo T oy leT ol (23 p93 45 a5 (ST o8 (Y/FY) ol 145
VA9 51 2S4S Sl ol w4 (V4 9) 5 (V/F+) (VY ) dslee 5 a0 (5 pdbts o 5 oo pOlsy 0l 03 5
Wl s e s ol p e Slaans 3 Aol pde Sl s sy
PR3 Sl 9 S S e

Bl il 3 s (a et Uy e (6 B35 o lobas LIS (ST g il a3 4ul
el e 3 g o il Uy (6 p T BI5 ) o el ) SOl (CYIYY) e ol e g
D pl Llatdls (6 5 el sepnd S g CE..: WS a ple 4 G A 38le Ol g sl S a ol Hly
DL 5 Sl (6 6y 5 e 5 (S 15 S0 ety o g 55 (Y2 4) O, Kea 5 il o8ty s 5o
;;..ﬂt_im_w_h\um)&Mﬁ,@lqC}h_.dt_EL;L,.L;mﬂb&bb‘;ugs,;gintf;u;,\,”4,;mdﬁ
2l 3 S LT (S 18 55 o 3 5 1 Jeol A a5 5 0L 2 el 5 Lilodts (WU o
el S 5

e Uy ke (035 Ol 5l) owlidaids g o lslis LIS (ST oS ol ol 55 s 093 48
Ll 3 g S a6 A B e Alaly Sy oS Sl VYV e e o ol 3 g o
A O_il.,\_;,bé,:‘yt_fMaycauud,&ﬁu@@wm@, O e hyls slalS i ¢ pl oy
S adaily o sast 55 (YVF) 0L 5 (ol 5 (148Y) oS 5 2L c(1841) &8 Ll (slaalS s L s



VPO IFF ala [F Lo [o23303,90 / 5 lmbus idls

Ol pbe S pe o 5 YUy o 35w 3 p ol o i 1) e o (slas oaly Sbuil  pulibiaiss
S ol iae (VAAY) O -5 .l ISy 5 a5l)sT 5 S 5 5 Cde 4 sb Ol 5 gyl ol >
Sl e b 5 AN 31315 LT 55 (V0 40) K imean g oty 5 ity (3131 ¢ i 5 Jolo O s
S pbe 5 o3, S ade Lyl (65, S o plidiaiss o131 Comaind St pl iy o a5 4y ol 03,57 5 jme
Sl ol oS 3 g uidalf

Sy GCS b 5 s el 5y ke 1 805 p e o R o 4 B b e w5 L
gl e (Y19) OLLKa 5 58 s s Uy il ame ol 351005 3 525 (6 lsline LS| (o
3o O 5 ol OUT Lo 5 o 3 gelan 21531 5 Ol pde s 0 e LS50 Ol gt 5V (6 2 00 s
ple ol 03 S5 sl BES 15 cosandl 3 gon el 53 S50 B 5 S i Sk Ol pke (o1 8 05 Ol S
)OS 5 el (a ot el 4l g5 g e ble L AT Csline a4 (s poler 4nb b AT
sible LS (lls o150 3 4 Aime 57 Sl ke (V449) 12805 B gl ames b 3 am ol odas )13 3h cows
(o 3 g 5 0 8 o o351 415 sgme Loty 55 OT 5 5 isls (6 5VL Ky oo 015 (a8 (65 525,005
5 ke (6 i 2 Ol e pl e 5 S8 80 S5 Al 3 g0 55 a5 ey 4 b S e Ot 5V
(YY) OLLSn 5 g Lo i s b plae 4 cpl 3516 3 g 5 (6l5kan L5 5 g s s Ja
;\M_g‘sﬁ%&ﬁ,chdﬂu_@(M?)ol,t_{,w,,f,(v-\ﬂo\)@)&xﬂ)n(hv)yﬁ}6;,\5;\;
o 53 gLl B 5 S et i el 55 0l pke (5 pda ot oS s ga OLES 5 Sl pdua 25 O ke
S slewl Lat_,ffiwﬁsy

sobilen ol odaT s 4 iy (Glacas 2 5 (55T g Ay (S 5 03Il (gla ke J S 51 ey g8 (!
s g > Cin Cade a5 b g Sl Y/VAR ST 5 51l e toyleT O jae 03 58 oo ocaline ) IS 5 oS
S 15 (ST Sragsy slaassl (AT by ol s i adas 08 051 e 31 Sl 0T
Wl YL ) G656 = glas 5 3o 6T Cnla TS 3 g o e et it G S5 S

Sy L a5 Ly m on ozt 3 g oo hndast NS 31 Jalge 51 sl s sy onl s
DIl 5 oK (5L sloml L yd o a5 (S0l sladaly & e g5 p55 5 Jsl (slband 5 005T Sl okeT
Al 5 3 55 Ol e 3 1) bbb s 5 6 A G155 Cte it S S 55 comlie (sla b5 5T
Ol e SLosl 53 355 g0 o 5 S b Jlo Glaa 55 3651 (e Sla S5 Sl 4 5 L i
S 015 o 5 O wle o 40 .5 0 0 35 e 5 530055 (slaaslias | oo Gladolias » o sdle
5 Slr Sla e Sl 513 el e s oS b e slas paly (s 2 ST Ol D)0 53 358 0 40 55 35
.J}S%ﬁdﬁd\ﬁ%M}&)ﬁ)dbfk}&j‘é}‘-\{w

5 ot s (099,55 iy 6 sl oS 0 5,1 sl S S Sl 4 5 L roeen

:j_ﬁ@Téuogﬂ@gﬂ%wﬁw@:&i)&)ﬁjguﬁh@@jcM@TML;LMFJi}S



S gu ol (o ko 9 gy (Smakls SS9 (o ably oy VPP

wshgﬁj)ﬁu)‘abw‘bbﬁ@w‘fo%TQ\ﬁ&A}ﬁ‘bC,aﬂ‘J.:UﬂdﬁJ))‘))jTj}M

e e A g e b 5 5l las s e e ARELST Sl s 5 aslias o Sl (Cnases

aalids 5 Sloaliial Bl hagl Cusgdoe o S g S ESGST o slas el y Ol 5 Caased LLS |

ffd‘ﬁd_ﬁ&}@uhrw‘péMcuw_ﬁ@":éhﬁ.{':}bujcjwgMb@sL:.a;:&dbng\j

sl 0l I g% gl ralS Celae S LS

Lol

1. Nicolosi
4. Self-Efficacy
7. Duckworth and Weir

2. Bertrand and Schoar
5. Mosca and Mccrory
8. Nyhus and Pons

3. Non-Cognitive Traits
6. Brown and Taylor
9. Webley

10. Li

13. Hogan and Ones

16. Holland

19. Peterson

22. Conscientiousness
25. Gellatly

28. Reward-Oriented
31. Nadkarni and Herrmann
34. Extraversion

37. Ensari

40. Grant

43. Bass and Stogdill
46. Easterbrook

49. Inzlicht

52. Wiggins

55. Selective Perception
58. Koonce

61. Unsecured Debt

64. Wang and Chen

67. Caspi

11.
14.
17.
20.
23.
26.
29.
32.
35.
38.
41.
44,
47.
50.

53

Arif

Graziano

Boudreau

O’Reilly
Self-Discipline
Outcome-Oriented Cultures
Kaplan

Goldberg

Gow

Obedience

Floyd and Wooldridge
Boudreau

Chan

Salgado

. Openness to Experience
56.
59.
62.
65.

Interpretation Biases
Mercer

Quantile Regression
Text Mining

12.
15.
18.
21.
24.

27

54

Agreeableness
Barrick

Lepine and Van Dyne
Borghans

Bono and Judge

. Sheridan
30.
33.
36.
39.
42,
45,
48.
51.
. Spreitzer
57.
60.
63.
66.

Selective Perception Bias
Cable

Oh and Berry
Submissiveness
Neuroticism

Shimizu and Hitt

Hirsh

Tett

Johnson
Andon
Qu
Almlund

égb.n

Sl slasil g3lasl 0Ly 31,5 55 elal &l 3T,5 sy Fie cmabed la S 55 (WY LT ) 5 65l s o oomd a5 ¢ ol )T

NOY-AVY YA 5 YV (s

_;J.‘:_//) 44\:.# @Ll bbT eli&.;‘: 9 J_?:-b ub_fg:dl: BE u’gba:ih d':’)’h E) M J.AL& c..; le.hu;}!‘) O QL;\J (YY) A doses ‘LS“\-“-"‘

FY-OF FA 63,57 pnliid]sy g5 ang

N3Les Glasl s 53 0t @y (GBS 15 535 g ol Sl 1 30 Jolge (G551 OTAR) L cOLie ¢ el ¢ Gllalr ¢ ol s )
AANOD YF (g lblam leSllas Ol g5

‘;J/.QL‘.,&J?JQLJLAA.L;)\A{L@ QQ%‘;&;:E}M&\}; Ole -\.1:.:‘).(\‘“\9).Jﬁyawﬁfytéjbsfa.?)f&{ébtbl:ﬁ}'ﬁb

AYO-VFY (OONF (e

w)};))@d&&?ﬁu\:_éhdﬂ)))}wm@Q»Ew}uﬁkb\qwsus\ck»;bbub(\\“ub)ML&)K“‘}&‘&‘QJ-‘\;&]?JJJ

NOONA YNV syl 2l 01145 513l B3l

A=Y VIV e bl A3 005 515 Glos) st 33 (o 33 (S5l slgob ooy 1 YA Lolacl csikign $ ) s ol 8 e ¢ i



VOV TP ol 1F o/ w003b5,90 | 6 yloubus iilo

( JLo Dlidor 315 Hlalgs Blysl s Ol 53 odd ab ydy GACS & 5 g R oS a5 Jolge L(VWAF). dns ¢ S 3 ¢ e ¢ lailgr
YV=FA (Y)Y

Sl dgm O, mass gl Sy )08 51 e s ((0T8) .5 QL g ¢ €035y €0Lay i ¢ o o] (gl 5l
MM ONVF ey pals sl ing s 6 ny GBS [1E 4 4 5 L 6T

st 53 o iy (IS 3 plew Cad 5 DS ale bl (218 (sl (g 2 (IYA0) (BIS gy A e € e ¢

NPT VOA (bl (slacs i OV, Islgs GBIy

9D edd 4_‘13,1.).;_ ‘_;LAQSJ_Q S r:..«iﬂ' Sl o pde i 4,7} Q..._QLA bl j:J‘U IR L(YFAQ) Lgda..m LJ\J‘J‘J&\{ ¢ = dozen ¢ o i
Y40V ) hbla il 015 sl Blys) eys

SO-5+ A0 ¢ Jlo ol 5 s Sy prde 3 gon ol (STl 3 513l 53 uy el (VF40) Lasbls ¢ 5 e ¢ S 5 (ST e

LS:’.L_';'C"‘T-M’. 3 LS;U) ¢6":.a$r.5: éu;}ij LE:’.J)’ )\ kﬁ-}‘:’b) ué)la.}' Lff’ LJ’:"TL (W) s “5.1.‘;:-‘ QQ\JL‘Jlr‘:‘Jﬁ ‘oé\)'qu'lé $dow ‘L;:ljuau

YY-FF O 5‘5{/:;/:/)/‘;,«[.'}."/)) PL] u...“.Ajjg B u.i.f/; LAC})

.Ob)},&f&ayai-6\#\:,5;):[)1.{)\5&3.2;&\{@LU'L.«&.ﬁ))otf)lf@;a}&ggh;}:);dﬁbwjﬁ.(ﬂ“‘W).chcw
BO-VY (VY)W Cdrw g g ‘::'x,"L'f’j‘("JJL;JXJL(QL‘,&’

FY-VE (PN “;J/ML’L“Q’ ‘f:..r/) JZJ.M uwaLw 6‘45)" ..lf_éj'-' » C,.:a;;& QYNI;J L.T‘L'v' (YWYWAA) L deses AG‘“" ‘u,w;u cu’.l\.‘éjay&

O e o5 4w s Sl 3 (23 (5555 Sl 6558 s OYAD) g Al 0l ¢ Sl go Sl oME ¢ a S
N AT Y (o hblar (slocs piy aloea . o5\g

S o8ty DALl 18 cp9> Dl o L ) ol (gl 3 e (sl (AR (0sls 8 ) s s 5L

References

Ahmadi, M.S. (2012). The relationship between the five-factor Personality traits and the Emotional intelligence
of male and female university students. Journal of Knowledge and Research in Applied Psychology, 48, 53-
43 [In Persian].

Almlund, M., Duckworth, A.L., Heckman, J., Kautz, T. (2011). Personality psychology and economics. NBER
Working Paper No. w16822. Available at SSRN: https://ssrn.com/abstract=1801080.

Andon, P., Chong, K.M., Roebuck, P. (2010). Personality preferences of accounting and non-accounting
graduates seeking to enter the accounting profession. Critical Perspectives on Accounting, 21, 253-265.

Arasti, Z., Fathi, F., Gholipoor, A. (2012). Personality traits that affect social entrepreneurial intent in economic
entrepreneurs. Journal of Modern Economics and Business, 27-28, 173-153 [In Persian].

Arif, A., Abrar, A., Aziz Khan, M., Kayani, F., Ali Shah, S.Z. (2011). Dividend policy and earnings
management: An empirical study of Pakistani listed companies. Information Management and Business
Review, 3(2), 68-77.

Baghoomian, R., Rajabdorri, H., Khoramian, M. (2017). Studying the relationship of personality factors and

learning in accounting students. Empirical Studies in Financial Accounting Quarterly, 14(55), 125-143 [In
Persian].

Barrick, M.R. (2005). Yes, personality matters: Moving on to more important matters, Human performance, 18,
359-372.

Barrick, M.R., Mount, M.K., Judge, T.A. (2001). Personality and performance at the beginning of the new
millennium: What do we know and where do we go next? International Journal of Selection and
Assessment, 9, 9-30.

Barrick, M.R., Stewart, G.L., Piotrowski, M. (2002). Personality and job performance: Test of the mediating
effects of motivation among sales representatives. Journal of Applied Psychology, 87, 43-51.

Barzegar, Gh., Ghavvasi Kenari, M. (2016). Disclosure level of social responsibility and dividend policy in
companies listed in Tehran Stock Exchange. Journal of Accounting Knowledge, 7(24), 155-180 [In Persian].


https://ssrn.com/abstract=1801080

Sgm padli (oo g S p oo (Smated B (S g o abuly oy NFA

Bass, B.M., Stogdill, R.M. (1990). Handbook of Leadership. Free Press, New York.

Bertrand, M., Schoar, A. (2003). Managing with style: The effect of managers on firm policies. The Quarterly
Journal of Economics, 118(4), 1169-1208.

Bono, J.E., Judge, T.A. (2004). Personality and transformational and transactional leadership: A meta-analysis.
Journal of Applied Psychology, 89, 901-910.

Borghans, L., Golsteyn, B., Heckman, J., Meijers, H. (2009). Gender differences in risk aversion and ambiguity
aversion. Journal of the European Economic Association, 7(2-3), 649-658.

Boudreau, J.W., Boswell, W.R., Judge, T.A. (2001). Effects of personality on executive career success in the
United States and Europe. Journal of Vocational Behavior, 58, 53-81.

Breuer, W., Rieger, M.O., Soypak, C. (2014). The behavioral foundations of corporate dividend policy a cross-
country empirical analysis. Journal of Banking & Finance, 42, 247-265.

Borghans, L., Duckworth, A.L., Heckman, J.J., Weel, B.T. (2008). The economics and psychology of
personality traits. Journal of Human Resources, 43(4), 972-1059.

Borghans, L., Golsteyn, B., Heckman, J., Meijers, H. (2009). Gender differences in risk aversion and ambiguity
aversion. Journal of the European Economic Association, 7(2-3), 649-658.

Brown, S., Taylor, K. (2014). Household finances and the ‘big five’ personality traits. Journal of Economic
Psychology, 45, 197-212.

Caspi, A.B., Roberts, W., Shiner, R.L. (2005). Personality development: Stability and change. Annual Review of
Psychology, 56, 453-484.

Chan, SW.Y., Goodwin, M.G., Harmer, J.C. (2007). Highly neurotic never depressed students have negative
biases in information processing, Psychological Medicine, 37, 1281-1291.

Costa, P.T., McCrae, R. (1988). Personality in adulthood: A six-year longitudinal study of self-reports and
spouse ratings on the NEO Personality Inventory. Journal of Personality and Social Psychology, 54, 853—
863.

Costa, P.T., McCrae, R. (1992). Revised NEO Personality Inventory (NEO-PI-R) and NEO Five-Factor
Inventory (NEO-FFI) professional manual. Odessa, FL: Psychological assessment resources

Duckworth, A.L., Weir, D. (2010). Personality, lifetime earnings, and retirement wealth. University of Michigan
Retirement  Research  Center. WP  2010-235. http://www.mrrc.isr.umich.edu/publications/papers
/pdf/wp235.pdf.

Easterbrook, J.A. (1959). The effect of emotion on cue utilization and the organization of behavior.
Psychological Review, 66, 183-201.

Ensari, N., Riggio, R.E., Christian, J., Carslaw, G. (2011). Who emerges as a leader? Meta-analyses of
individual differences as predictors of leadership emergence. Personality and Individual Differences, 51,
532-536.

Floyd, S.W., Wooldridge, B. (1997). Middle management’s strategic influence and organizational performance.
Journal of Management Studies, 34, 465-485.

Gellatly, I.R. (1996). Conscientiousness and task performance: Test of cognitive process model. Journal of
Applied Psychology, 81, 474-482.

Gholamrezaee, M., Hassani, M. (2019). Effects of personality disorder on auditors professional skepticism.
Journal of Accounting Knowledge, 10(37), 43-76 [In Persian].

Goldberg, L.R. (1990). An alternative “description of personality”: The big-five factor structure. Journal of
Personality and Social Psychology, 59, 1216-1229.

Gow, 1.D., Kaplan, S.N., Larcker, D.F., Zakolyukina, A. (2016). CEO Personality and Firm Policies. Working
Paper, University of Chicago, Booth School of Business, https:// papers.ssrn.com/sol3.

Grant, A.M., Gino, F., Hofmann, D.A. (2011). Reversing the extraverted leadership advantage: The role of
employee proactivity. Academy of Management Journal, 54, 528-550.

Graziano, W.G., Jensen-Campbell, L.A., Hair, E.C. (1996). Perceiving interpersonal conflict and reacting to it:
The case for agreeableness. Journal of Personality and Social Psychology, 70, 820-835.



VEAIPF by [P S5 [ ap03b5,90 | 6 lasbwe Lidlo

Hirsh, J.B., Inzlicht, M. (2008). The devil you know: Neuroticism predicts neural response to uncertainty,
Psychological Science, 19, 962-967.

Hogan, J., Ones, D.S. (1997). Conscientiousness and integrity at work, in Robert Hogan, John A. Johnson, and
Stephen R. Briggs, eds. Handbook of Personality Psychology, 849-870, (Academic Press, San Diego).

Holland, J.L., Johnston, J.A., Asama, F., Polys, S.M. (1993). Validating and using the career beliefs inventory.
Journal of Career Development, 19, 233-244.

Izadinia, N., Soltani, A., Alinaghian, N. (2010). Assess the factors affecting the dividend policy in listed
companies in Tehran Stock Exchange. Journal of Accounting Research, 26, 139-155 [In Persian].

Jahankhani, A., Ghorbani, S. (2005). Factors determining the dividend policy of the companies listed on the
Tehran Stock Exchange. Financial Research Journal, 7(2), 27-48 [In Persian].

Johnson, J.L., Lee, R., Saini, A., Grohmann, B. (2003) Market-focused strategic flexibility: Conceptual
advances and an integrative model. Journal of the Academy of Marketing Science, 31, 74-89.

Judge, T.A., Bono, J.E. (2000). Five-factor model of personality and transformational leadership, Journal of
Applied Psychology, 85, 751-765.

Judge, T.A., Cable, D.M. (1997). Applicant personality, organizational culture, and organization attraction.
Personnel Psychology, 50, 359-394.

Judge, T.A., Cable, D.M., Boudreau, J.W., Bretz, R.D. (1995). An empirical investigation of the predictors of
executive career success. Personnel Psychology, 48, 485-519.

Judge, T.A,, Carl, J.T., Vladimir, P., Welbourne, T.M. (1999). Managerial coping with organizational change: A
dispositional perspective. Journal of Applied Psychology, 84, 107-122.

Judge, T.A., Heller, D., Mount, M.K. (2002). Five-factor model of personality and job satisfaction: A meta-
analysis. The Journal of Applied Psychology, 87(3), 530-541.

Kaplan, S.N., Klebanov, M., Sorensen, M. (2012). Which CEO characteristics and abilities matter? Journal of
Finance, 67, 973-1007.

Karami, G., Mehrani, S., Eskandar, H. (2010). An Investigation of Agency Theory and Signaling Theory in
Dividend Policies: The Role of Institutional Investors, journal of accounting advances, 2(2), 109-132. [In
Persian].

Khaif Elahi, A., Mottaqi, P., Hassanzadeh, H., Habibi Tabar, Z. (2011). Offering the model of influencing
employees' personality traits on their organizational commitment regarding the role of leadership styles.
Management Research, 4(11), 88-71 [In Persian].

Koonce, L., Mercer, M. (2005). Using psychology theories in archival financial accounting research. Journal of
Accounting Literature, 24, 175-214.

Krishnan, GsV., Raman, K.K., Yang, K., Yu, W. (2011). CFO/ CEO-board social ties, sarbanes-oxley, and
earnings management. Accounting Horizons, 25(3), 537-557.

Le, H., Oh, I, Robbins, S.B., llies, R., Holland, E., Westrick, P. (2011). Too much of a good thing: Curvilinear
relationships between personality traits and job performance. Journal of Applied Psychology, 96, 113-133.
LePine, J.A., Van.Dyne, L. (2001). Voice and cooperative behavior as contrasting forms of contextual
performance: Evidence of differential relationships with big five personality characteristics and cognitive

ability. Journal of Applied Psychology, 86, 326-336.

Li, C., Tseng Y., Chen, T. (2016). Top management team expertise and corporate real earnings management

activities. Advances in Accounting, Incorporating Advances in International Accounting, 34, 117-132.

McCrae, R., Costa, P.T. (1987). Validation of the five-factor model of personality across instruments and
observers. Journal of Personality and Social Psychology, 2, 81-90.

McCrae, R., Costa, P.T. (1997). Personality trait structure as a human universal. American Psychologist, 52,
509-516.

McCrae, R., Costa, P.T. (2004). A contemplated revision of the NEO five-factor inventory. Personality and
Individual Differences, 36(3), 587-596.

Mosca, M., McCrory, C. (2016). Personality and wealth accumulation among older couples: Do dispositional
characteristics pay dividends? Journal of Economic Psychology, 56, 1-19.



O g el wh:gwfuwéu;fgwdbb Y Y.

Nadkarni, S., Herrmann, P. (2010). CEO personality, strategic flexibility, and firm performance: The case of the
Indian business process outsourcing industry. Academy of Management Journal, 53, 1050-1073.

Nadkarni, S., Narayanan, V.K. (2007). Strategic schemas, strategic flexibility, and firm performance: The
moderating role of industry clock speed. Strategic Management Journal, 28,243-270.

Namazi, M. (Translator) (2010). Experimental Research in Accounting: Methodological Perspective, Second
Edition, Shiraz: Shiraz University Press [In Persian].

Nicolosi, G. (2013). Demographics of dividends, Journal of Corporate Finance, 23, 54-70.

Nyhus, E.K., Pons, E. (2005). The effects of personality on earnings. Journal of Economic Psychology, 26(3),
363-384.

Nyhus, E.K., Webley, P. (2001). The role of personality in household saving and borrowing behaviour.
European Journal of Personality, 15, 85-103.

O’Reilly, C.A., Caldwell, D.F., Chatman, J.A., Doerr, B. (2014). The promise and problems of organizational
culture CEO personality, culture, and firm performance. Group & Organization Management, 39, 595-625.

Oh, 1., Berry, C.M. (2009). The five-factor model of personality and managerial performance: Validity gains
through the use of 360 degree performance ratings. Journal of Applied Psychology, 94, 1498-1513.

Peterson, R.S., Smith, D.B., Martorana, P.V., Owens, P.D. (2003). The impact of chief executive officer
personality on top management team dynamics: One mechanism by which leadership affects organizational
performance. Journal of Applied Psychology, 88, 795-808.

Qu, C.T. (2018). Board Members with Style: The Effect of Audit Committee Members and Their Personal
Styles on Financial Reporting Choices. Journal of Accounting, Auditing & Finance, 35(3), 530-557.

Saghafi, A., Asghari, 1., Mohtadi, A. (2019). Investigation of dividend smoothing in Tehran Stock Exchange.
Journal of Accounting Knowledge, 10(2), 1-20 [In Persian].

Salgado, J.F. (1997). The five factor model of personality and job performance in the European community.
Journal of Applied Psychology, 82, 30-43.

Sarlak, N., Mirzaei, F. (2016). The relation between market competition and dividend policies. Journal of Asset
Management and Financing, 15, 45-60 [In Persian].

Setayeah, M.H., Kazemnejad, M. (2010). The effects of ownership structure and board composition on the
dividend policy of the listed firms in Tehran Stock Exchange. Journal of Accounting Knowledge, 1, 29-51
[In Persian].

Setayeah, M.H., Shamsedini, K. (2016). An Investigation of the relationship between investor sentiment and
price stocks in Tehran Stock Exchange. Journal of Accounting Advances, 8(70), 103-125 [In Persian].

Shahmoradi, S., Fatehizadeh, M., Ahmadi, A. (2011). Prediction of marital conflict through the personality,
psychological and demographic characteristics of spouses. Journal of Knowledge and Research in Applied
Psychology, 1, 33-44 [In Persian].

Sheridan, J.E., (1992). Organizational culture and employee retention. Academy of Management Journal, 35,
1036-1056.

Shimizu, K., Hitt, M.A. (2004). Strategic flexibility: Organizational preparedness to reverse ineffective strategic
decisions. The Academy of Management Executive, 18, 44-59.

Shojaei, M. (2018). Investigating the relationship between employees' personality traits and organizational
culture on employees' job performance in Iranian private companies. Applied Studies in Management and
Development Sciences, 3 (11), 72-55[In Persian].

Spreitzer, G.M., McCall, M.W., Mahoney, J.D. (1997). Early identification of international executive potential.
Journal of Applied Psychology, 82, 6-29.

Tett, R.P., Jackson, D.N., Rothstein, M. (1991). Personality measures as predictors of job performance: A meta-
analytic review. Personnel Psychology, 44, 703-742.

Wang, S. Chen, X. (2020) Recognizing CEO personality and its impact on business performance: Mining
linguistic cues from social media. Information & Management, 57(5).

Wiggins, J.S. (1996). The five-factor model of personality: Theoretical perspectives. Guilford Press, New York.


http://jaa.shirazu.ac.ir/article_3854_en.html
http://jaa.shirazu.ac.ir/article_3854_en.html

