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Abstract

Objective: Quality is considered one of the most significant hidden layers of financial
performance disclosure at the capital market level, which can significantly impact the overall
performance of the capital market depending on the disclosure capacities and analytical power
of investors and shareholders. Therefore, since companies are an open system and
communicate with their environment, in case of not disclosing news on time, even disclosing
bad news, this communication is generally one-way and according to the CEO's wishes and
needs, it is selectively disclosed and the field of facilitating resistance It is strengthened in the
functions of managers. Every capital market is based on the flow of information, increasing
market investors' decision-making power. Firms' CEOs play an important role in integrating
information disclosure and improving its level of reliability, which, depending on individual
or social and cultural characteristics, the motivations for disclosing information, especially
negative company information, to the market are different. CEOs may refuse to fully disclose
information to market stakeholders because of perceptual errors rooted in the form of individual
self-perceptions of market stakeholders. This research presents the CEO's Inertial Self-Concept
Model in Not Reflecting Negative News to The Capital Market.

Method: The methodology of this study was exploratory from the point of view of the
developmental result and based on the type of objective and qualitative and quantitative basis
used to collect the data. The statistical population in the qualitative part was university experts
and financial managers of capital market companies in the quantitative part. This research,
which is developmental in terms of the methodological criteria of the result and the qualitative
data type criteria, is based on two thematic analyses to identify the themes of the research in
the qualitative part; Delphi analysis was used to determine the limit of theoretical consensus.

Results: In line with the nature of the research, thematic analysis has been used in the
qualitative part. In order to determine the themes related to managers' resistance to disclosing
bad news, theme analysis has been used in the qualitative part. Thematic analysis is considered
the executive process of content analysis, which analyzes the basics and concepts of the present
topic through simultaneous content analysis in similar studies and conducting interviews to
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Abstract

determine its dimensions. The basic idea of content analysis is to put the content components
of past research based on theme analysis. A theme is a pattern found in the data that at least
describes and organizes observations and, at most, interprets aspects of the phenomenon. In
this research, the typology of thematic analysis based on the style of Atrid-Sterling (2001) is
used. The structure of this analysis includes three dimensions emphasized below as the basis
of the analysis. It was also determined that the two themes of the CEQO's external control source
in disclosing bad news and the CEQ's lack of self-confidence in disclosing bad news are the
main drivers in the self-concept of resistance caused by psychological causes, which causes the
message of the CEO's perceptual errors in disclosing bad news and its reflection on the capital
market.

Conclusion: Based on the statistical findings, it should be stated that the pattern of systemic
representation shows that the negative insight of the fear of losing the position of the CEO in
the disclosure of bad news is considered a motivating and influencing theme for not reflecting
negative news to the capital market, which is an important consequence of the inability of the
CEO to recognize The information needs of the stakeholders. In the analysis of the obtained
result, it should be stated that the negative insight of the fear of losing the position of the CEO
in the disclosure of bad news is considered the main driver in not reflecting the negative news
of the companies to the capital market, which can be the result of the inability of the CEO to
recognize the information needs along with have In fact, as it was determined in this research
in the analysis of system representation, the existence of personal vision schemas of the CEO
is a stimulus to create the fear of losing the position. In other words, managers with this insight
try to avoid all the events that may damage the position of the CEO. This avoidance is actually
the protection of opportunistic interests, which has always been emphasized in agency cost
theories and rational choice theory. The presence of this insight in the CEO makes him avoid
any change and response to the information needs of the stakeholders, which means disturbing
the balance and stability of his position by maintaining the existing conditions.
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