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Abstract

Decision-making is an important issue in the activities of companies, which is mainly carried out by managers. Managers
make different decisions based on different factors. The aim of the present study is to present a conceptual model of
hormonal characteristics and financial decision-making of managers. The present study is exploratory and based on the
findings of the Fuzzy Delphi. To present the final research model, specialized literature was first studied and then, based
on the opinion of 20 experts, the components of the final model were determined. Managers' financial decisions included
investment decisions, financing, budgeting, dividend policy, balance between risk and return, proper analysis of financial
ratios, capital structure, qualitative characteristics of financial information, and macro decisions; cortisol and testosterone
hormones were independent variables; The moderator variable included decision-making time, family circumstances,
physical conditions, age, and gender, and finally the control variables included heredity (genetics), financial literacy,
money ethics and attitudes, financial experience, information sources, economic conditions, laws and regulations,
corporate governance, social conditions, financial resources, intelligence, political environment, technological
environment, and ethics. The results showed that managers' financial decisions are influenced by many variables that must
all be carefully considered. This research is valuable and innovative for improving managers' decisions.

Keywords: Hormonal characteristics, financial decisions, managers
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