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Table (1) Descriptive statistics indicators of research variables
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Table (2) Normality of the dependent variable

d[f..)" )‘)Lﬁ u&))‘ aJ....iLo.:

A3 g CslgSS L ie Ol st
Ry
o5 G el
MV/NA Ln_Cash_TA
5/738 5/307 =Sl 0 5a5T
0/056 0/070 Go1> (sme elans
1029 1029 Sldalie

sl 5 A amy SIS (sla e (6 )lolan pelaw slie 4T ST 1Y) Uy o @l yslie ulul

o ize ol by 6355 o Al e 035 ot Sho Lo ol (ol O, 31 i (6B OL o s5ke 35!

.m{dﬂ,\;,};ﬁdu;G;};;\&uogﬂg\;u‘;jj\oguju@jwu&;

Se93 Sl e 26 OgedT

e 1S 5 gb 4 diley Sl ub Olej Job 53 0T (Sorans ot sl 5 il (Sokn 457 (sl iz oL

55 b pne ol Sl bl cam 3 XSS (g uk OT LilslesS 5 uilsls 5 nSOke 5 ST i e &S5 Sl

ﬁu‘.’.}ﬁ Sl ol °>w‘gﬁjjgﬁ-ﬁj Q}A)T)‘&)}: u-l‘)’ Jﬂwu)gdﬂf) Q.\ATJ?)MC_,&Lcd-LA

@ Cnd (S i Sy ls (lyls claosls OS5 (gl Al g 4l QJ.U'T oslatul ‘6:545 Sesls y5 a8 Wsls Ol o))

.@mf\.x?;;,yA{CMJ,M;‘,.M,@,Q,,;T;\OJLM

o 9 g Ogeil @ () Joax
Table (3) Levin and Lane test results
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Abstract

The characteristics of CEOs are recognized as a prominent factor in the business world and
the personal characteristics of each CEO have a significant impact on the company's strategy
and performance. A company's strategic decisions are influenced by management
characteristics. The characteristics of CEOs are recognized as a prominent factor in the
business world and the personal characteristics of each CEO have a significant impact on the
company strategy and performance. A company strategic decision is influenced by
management characteristics. The purpose of this study was to investigate the effect of the
CEO's orientation and level of education on cash holdings and cash surplus value. The
statistical population of the present study is the companies listed on the Tehran Stock
Exchange during the years 1394 to 1399 that the sample size according to the screening
method and after removing the pert observations is equal to 147 companies. In this research,
panel (panel) data with fixed effects has been used. The results of analyzing company data
using multivariate regression showed that there is a significant and positive relationship
between the orientation and education level of the CEO on cash holdings. Other research
results also show that there is a significant relationship between the orientation and level of
education of the CEO and the surplus value of cash flow.
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