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Extended Abstract

Background and Purpuse: Psychological and Behavioral Factors Drive Financial Decisions
Behavioral finance explains how psychological factors influence investors' perceptions,
behavior, and decision-making, and subsequent market performance. Investor decision-
making includes psychological, biological and sociological factors. Investors' demographics
may influence their decision-making abilities, risk perception and attitude, and their personal
characteristics. A person's personality plays an important role in making decisions that have
different consequences for decision makers, especially financial professionals in Iran.
Methodology: The current research method is based on the purpose of applied research and
based on the method of data collection, it is considered to be a descriptive method of the
survey branch. Based on this, first, the aspects and subjects of studies related to the influence
of personality traits and behavioral biases, as well as similar studies and researches, are
examined about the subject of the research, then by using field studies, the hypotheses are
explained according to the title. And the purpose of the investigation. According to the four
methods of theorizing perspective, i.e. expanding or improving existing theories, comparing
different theoretical perspectives, investigating a specific phenomenon using different
theoretical perspectives, and finally investigating a documented and repeated phenomenon in
a new environment and conditions, the current research is placed in the fourth group. The
statistical population of the research consists of 200 financial specialists in Tehran, who were
randomly selected. Among the four tools of data collection including: reference to documents
and documents, interview, questionnaire, standard questionnaire tool was used in this
research.

In most cases, direct contact with the subjects, which are the basis of information collection,
through interviews, is time-consuming or expensive, but due to the limited statistical sample
and increasing research accuracy, questionnaires and interviews will be used.

Findings: In the present research, to check the acceptance or non-acceptance of the proposed
hypotheses, questions were asked for each hypothesis and in the form of a questionnaire,
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information was collected from the target community. Then, the structural equation model
technique was used to analyze the questionnaire, and Lisrel software was used to analyze the
questionnaire. This analysis is used. The present study tried to investigate how personality
factors affect behavioral biases during investment. According to this model, personality traits
are the source of the behavioral biases shown in investors' investment patterns.Below are
some specific findings related to each of the Big Five personality traits.

Neuroticism: People with low neuroticism are emotionally stable, happy, and fearless and
have less risk tolerance. Others sometimes influence them. Their emotional stability often
prevents them from incurring excessive losses when making financial decisions.

Discussion: Openness our evidence shows moderate to high levels of openness among
financial professionals. Its significant relationship with various affective biases and cognitive
heuristics indicates its importance in decision making among financial professionals. Our
findings are consistent with Barber and Odin (1999) and Nega and Ken Yee (2013).
Agreeableness and conscientiousness of these traits do not have a positive and significant
effect on behavioral biases. Lin (2011) finds no relationship between agreeableness and
overconfidence, tendency effect and herd bias. A higher level of conscientiousness among
financial professionals reflects the characteristics, efficiency and reliability of their
organization. Neuroticism has a significant relationship with all five behavioral biases.
Openness has a significant positive relationship with overconfidence bias and a significant
negative relationship with availability bias and home bias. Extraversion has a significant
positive relationship with availability bias. Neither agreeableness nor conscientiousness was
significantly related to any of the five behavioral biases. In general, our findings show that
some personality traits of financial professionals in Iran are significantly related to specific
behavioral biases. Understanding the psychological characteristics of financial professionals
can help government and policy makers improve the financial services industry. Like any
other research, the present study also has limitations. This study considered the model of five
big personality traits (conscientiousness, extroversion and neuroticism) and five variables of
behavioral bias, i.e. overconfidence, herd behavior, influence of desire, agency and anchoring.
Further study could be done by considering some other cognitive variables (eg, home bias,
hindsight bias, mental accounting, affective bias, etc.) and other models of personality traits
(ie, Durand et al. 2013). People's personality can be measured by considering several models
such as "internal/external personality” proposed by Rutter (1966). Current research avoids
considering real-time investment. Data such as Durand et al. (2008) do to record individual
behavior. Future researchers can follow Patterson and Diagler's (2014) research for
experimental methodology.

Keywords: Personality Traits, Behavioral Biases, Risk Tolerance Behavior

JEL classification: G02, M41.



Sl 0 5,18, 5 b slaings,
ZY-YA Smo 6\?‘\“ )Le). AY @L»A 5J5‘ B)Lo.w sP)LQ,’? (‘))30

aolxl 3 Jb plaakin o)L, b pSew » Swasd (b Shg b (s
T HBgl o yo T 3l codwy do < annd ;N

VEY/o YA il o o,
IAEAVEAVARY u».:).n-\-» é-,{)t;

oS

Sl p (Slgy Jelge 438 oS aa0 o0 edsi 6513, (Jlo jgel S (oo colaa 1) Jbo Glapeeas )18, 5 Sl Jelse
(s olyy Jelge Jals il s (655 el I35 a3l IS A ey Blate I3l 3 Shes 5 (6 S sl 615,
PNy Shel S aeeal Gl glly » cwl (Sen (LIS AL e uliilpmer col SSLbandlr 5 (So5sls
Iy cilises sloaoly 45 3,05 (6 1S puandl 3 (coten i 83 o St 0K 15U oy T casd sl Sy 5 Sa,
Sz oy b 3)lo r pol> Ghaghy o) cnl ladl atils Glnl o Jb plaasie egasa B ,S eeal ¢y
g 5l B wlaly ols G by, i8S S jlaleia Bl 4 (6,18, slag pSom p Swmatd Julse 3b
bl (nl 2 09d o0 Cgmime chalony AL S| oy by, 95 5l modls (5918 ,5 by uluslr 5 el (05 Budios
Wl bl osle (Bolai by 4 a5 ld b gl 5o (b plaasie 1B NTY Gl adbtw @ie 5 >k b
Py SeS 4 5,3l SYolee (gile Jae oSSl eolatnl b (55510,5 51 g besls .l oals ai sy Slas dxllas 4
«$3975,009) 097 ol Sailie § (Gmasd la Shy ol s ggerme j3 baulow @l wad Julosiga o )5 158
el sy (5l gine g o 3l (63, Slacs pS g )5 5le CebilB 5 oz ( F3955 (T s

Sty Joo )8, 46 L8, Slags 1 g« Sratd la s i glS (TSl

M41;G02 : e gdg0 uivainb

(Email: leila.raeisi65@gmail.com) .. !« oDl o1 olKzsls ¢ olas o alg of5T ol8iils «(5 laslus (555 (ggmiils .
(Jgimo 80ian 59) oyl ! e oD alﬂ ozl ¢ wlie jous axly gluil pgle 8uSiils ¢ Jbo Cu oo 5 (5 Il 09,5 Lol Y
(Email: hamid.rostami1l358@gmail.com)
Ol ool sl3T ozl ¢ wlie jous axly glusl pgle 8uSiils « Jbo Cu o 5 (5 laslu 09,5 Lokl ¥
(Email: bavagharmorteza@gmail.com)

DOI: 10.30486/FBRA.1403.1115499


mailto:leila.raeisi65@gmail.com
mailto:hamid.rostami1358@gmail.com
mailto:bavagharmorteza@gmail.com
https://doi.org/10.30486/FBRA.1402.870459

VY ke OY (ol Jol oyl ool 0599 t(g Il 1o (5 3Ld) 9 Jlo slodpgy (T #F

doddio

A5 5k dusp g e g Glboge ol asks (o0 glei e wyka atle g Jl slaa
(I ale s e 45 g wited atuold SLIS Jb slalil a5 anS e o2 O0A Ll 5 Slhisge)
aS oS o ple slaleis 4k st Glaay e L oolas jo aiS o Jes ilaie e o108 ale
sy 5| liilygar ilieos byl Glapmed 5 WS pod sslitul Sezge Sledbl ales 1 oIS ale s
OB g Jole) 04l oo Bhrin il 6 S paeal 4 i a5 (VoY ((Sujsi 5 ol 05) cwl liogs
b5 5 95w il ol 3l glagaai 4 WS o lo mize etz (6,68 (V- VY ]San 5 LogS Y- VY
Oby b wi S oo el LA 0 150 g bl LIAS ke s S50 g, 4 (V0 V D Sis 5 (la) wis o0
disly a5 0SS e gl el &k 5 st Sladss Sldllas (VoY o Sen 5 Gasl) Uasl 5,90
LS g S g 5 (V17 G)Ses g (2eeS) (SLasST logs oS g Joll o131 (6 13T ale jus (6 525 o
Slopeoa g lasglad oS ol 658 gl o5 (SBLL (T g (T0IT) (S5 5 allS Sl Gl il
a5 oly 1) 8,3 Wi oo 6,8, (6 pSam a5 ols lis s,l, Jbo gl 090 ,0 aLBAS Slusl 0 08 o 5L 3,8
S il 8 CBS I age Jole |y las S ol 5 055 e S ne | Sl
Oimmen (VoY) LSen S VT LSen 5 Jole 710 LS 5 JLesS) 08 e b o aSale e
395 51 68, S g iz OLISALe p (S el 2l 3 Job )0 oS Sl ol Ly Bhome (poiz bawys
1wl Sy90 Zi C)‘l‘ La;o" w;o&yb)‘)ﬁ Lol WAERS 0 ul.,....a

(0530095 (L plaws (30,5] Cowods § (53,8 5 003L 0 slaws ols cuws jl&alol & Lled) bles 51 Y

(095 sl sblgs 5 iils 03l s 0,91 5 o led) s 4 olasiel 03l i G oS g Y

5 (B a2 SO Lol 0,5 L e b cardse o ! b3 4 bled) Sonles F

(dwd aLib Jlade S a5 ST slood;l 0,90 50 (reds 4 hled) cpislal S 0

L.)L“J GMJLA.A-\))LAS) L;LA )9A‘ )0 09> g0 uLJol .(Y’Y’ Qo VY u\)lS.o.m 9 )i».: V7Y L)‘)li""b 9 JOLC)
(Sl B Shs) cath b She by oS p See LISk (65 peeal W8 &S WS
VoY) San s S Ve waml oVeYe LSen 5 325 cosl (opé 5 loln! Sy, Jos
yogaw 9 o3l Ve VY ae V-V LIS g Jole) (0,0 g SDass C.'aw e > (Fx) @y-l.ww
aS Jalge pla g (Vo V) )62 g o) (0508 g )50 Lanoes conds cim i Sugy w003l 75 (&) by lk (V2 V)
oud Sl Lo Sy et Olpieds (Fmasid la S bl 1, » S5 Jelse plas plee jo Jl 0ol b
Sl Sy «Oladl 4 argi b aiS oo S )18, Sl b e Jlo &5 S bl a5 conl e s
G a5 e Sglite Jad gla Sy 5l oLl ke s 5 il cwlilpls, jo (SYsb dble easd
o 9 (V) ol g wilyg aiile Slallas 20,135 s b )b, oS b gzl p calisee gla b,
Gioles el (gt sla Sy anle (L liFal s 5Ll sla Sy a5 ws,s JYaral (Y+1))
oo 1S 0sn OIS ale s (Jle plgisay amo po I3 IS ke (e 30 (518, Slais T g



#0 alnl 3 o plaasin 5 kb G mFaw 1 smard b S59 il o

>l GS g imled 4 jomie a5 s e lid STy sl i L Sledlbl 4 cos 5w
) EAlS i3, 055 s sla S o s (V7T (o fSam 5 iy ¥+ T+ sanl) 030 (iiasolace]
o bla )l (V410) SUg55, lasdlas ;o (V-TY oK g jlegS V-V LSan 5 ,S0) dids oo lis 5
OIS Ao ps o )3 1y (69,8 w il i sloziel JL8, 5 (RIS 5 (6 pdySens ) «(Joop) Grad sla S
S S g 5 Sramd Sl Sho o Al (o)L, Jlo wd) 4 gy SlaslnSl gl 13 05 (g Sl
SV e oA S g a5 590) WS oo amb |y adlbaswgs slaolaidl o plow 150 o1l a ke s 4y gy e (5,13,
aiile azwgi Jl> 0 olaidl o Slool vgueS Ll «(Y - VA ) g ool V1V ]IS g il g0 ¢V VT il g0 4
S S g Sop Jiol p Gmatd Gl Shs $9557 &5 (cwlul Jlgw cnl @ ol (cnlpli 0)ls 0929 Ol 2l

el Coenl Pl «90 135 o 53U lpl jo Jb plaasie Hle jo g laS Gl w s jo Sl

OB Mol 9 5,15 (Sl

3,08 9929 (5118))0 (95LsS Bl wlidily; )3 (98LsS e 3luil 4 Lo yi oS Sl cogpbe Cpatd
aed S e 3l Dlao 0B oy g Dledbl Gilo g (6 mS ol Jele (gLl sy (g9lSSlg, slos S,
O+ dga Cewilys (VATY) &y adl .ol soe S SO Conaseds ciy ya5 dlie izl Covaseds dgio 4 a5
5 Sl atd e (28,5 Ll o 1) SO sz b cad iy e )0 S ke Mol Gl gl ] Lire
(9o ks alin SIS patid sla Ty ;s 5 )b, (3l (Bl Ll 69558 50 g 1y clien s
S CamBye a4y (eBge Sl Cenl (See (it s L8, S el (L8, (LSS 00l 4 laluaBse den o o 4
U8, 59 s GLaSy DelS lacenByn don )0 (5508, 5 Coslinn (o 5 4l 03 50 4z 5 pge il Sglite
o o ool ool L8 Clie 0 sz e S0 Ol )l 0gzg ol alaxde LB STyiil azg ool
5l ol Laes L8, slagSIl o e iion g

Sly ysell sloan,lai b eojls adlllae 5 gy (33 ;05 melian b L3 | (g0 a5 Time (cagpie plsicas Coased
y el J8l g JL8, a5 9,8 (45,0 (Sdslsnsd o) sl 2ol jl Ole | Coasd (g9 0l oliily,
ele il g, 51 il b o (slime sy 1 Sll b ol o Lo 55 55l o S o e
Pl (dme Zasdgae y3 patd o &5 ) axgl (G Ol &5 Sl (ghz Ol Caand IS 1Sl
ool Samdye (] 5 6 (S Shnd Glaghl S | 0 e Caasd (SinT (pie plor) was e wls waly>
s plgrsar 1) (g yed VTVAP) (g 35 g0 wgmime JL3) )0 moe (69,8 Sgls jludiie; a5 ild oo (Sone
T 68, b Lo s o8 Sl 831 3 sl S 1 45 (1 Sy i 1035 n dlgiy s sale
el 00l (lgie 5 b Ol Cnatd Soale 3590 )3 (patie (58 Wiz @ az g b (nl s o LS,

iy ol el ot Aalllae o gl pl 5 0,00 ladisS plo 3 Bglite Sliogas lasl peacdls)|
g g 5 gl )b, Sla Sauzen 4 a5 WS oo ol pludl ez o sl ez (Ll B, a8 e

)l 992y (b Ay )T Jle 5 ) S o S 4 45 e ] e 118

ot S 2o ) T b g i o5T S (o i 1) 13, 457 Lilse ) adan

2 W Sas, ik ol b 5 (S g dele (Dlho 5,505, wlaatd a4 055UsS sles o5, le
gyse sled 4 Copad 4y bgy e sla gl dine)



V¥ ks OV (ol Jol osloud oo ylex 090 ts sl yo 5 L8, 9 Jbo sLoirgyy (T #F

e b Sig

oS Cel ()8 5 b jlis, Dlulel Sy 5 10 Lo s S bl g 2STy LS, sem Sl Conazed
3 a9 el ol Ll o 585 (23515 4 hls Bazmoglis aian 5 08 e plate 5,%0 511, 2,8
S e SIS le s L8 shazd o Shy opl el 834 pamin 5 g e (69,8 Covazed (VT S
S5 s )3 o G5 s wiopaiid iy Bk (VWA Ol iSa 5 25 I35 e il o
2 G (Vo0 51y 5 J5uSL) 9105 o0 )-*-’l’ logyT (6 IS o ool 2 g 01 IS ae o i3, 5,050
2 (V) e 5 (s0ld) g laT ke s QL] aisle cols slaojem o el ol 31 ciiasd slo S5g 9,90
5 3game Slidss (Vo)A oL Sen 5 ool V-V oSan 5 o)l) aiS oo oSt Jb cols, 5 S,y Jos
b OISl olee 53 oo )13, slas,eSam b1y ol 5 05 o ST eases Gla Sy o bLS)|
Lwj o e eaid sloJie ploo o (171 plien 5 S 110 55) WS dasiye plew
635 3 Jozs) Sl a5 13l 500 0S5 4 S e upie g by, Sl
A5 A (S95aS g (owlidaiily (og Blye (55970,0095 2l S 0an 5l ke Joe sudS polie (V010
Ol anlds wlool 1) i S oo Sl o aslllas cnl )0 1) (5 92,0055 5 (ewbidatby @505y (OB Wy
Sl VY LegS VYY) e 5,50 6yldy o S o stz LB il b S5y ol 45 el ool
Al (Vo VA o) 5 lagl) (6,la8 ke js (6 oS puenal 9 (Y V¢

e b Sy slbadlge
(Ol Ll b Comas ) (295 597503 Jole

S5l 08 Gable Sl (o) le dunlie (adid grwg Slal 51 (S a5 08 (0 Gl (VAT 65 S
ool s (KiZeSily ol Gulasl o8 o (azmen (shie Slulua] (il Lol a5 0ls, b Camas
L e Sjpo @ grasd bl cnl aesoe LS5 ) (N)coras olide slie 1518 5 (solls (SONS
53 olaas )l 18 5093 (cae whan 36 5 GlgS 0l el diasan g, 5 Sl Cuodls
5 o 2 blad g s Cum laiien @Bl g s (>, 9 (g Sl el gy Al ST (SO0
Joe g ool 5o g W pd Bl W 50l g SN awgte Sl (oaw g 03l g (le> 35 pe g (g S0
e e Gl ysl slylo 0k Jleiml a4 il anils Jale gl )0 Vb Oljed a5 (g0l 8l ativn S0iS 0 S
o131 Lol ims o Lt g, Lid Ll b (658 (653l 5 05,0055 2 lSE S 55 (6 ke a5 5l cituus
S 65l 5l (S slaslad Blis 5o 5 ais Sy g T Yaons il able s 5l ool Sliai b
Feallogs T (Sopudl TSlats 550 Jobhol Gl abile o550l slaag, W5l
OYAZ 9 0) 6 pdsca] 926,955

1. Anxiety

2.Angry Hostility

3. Depression

4. Self-Consciousness.
5. Impulsiveness

6. Vulnerability



£y OInl 5 Jbo plaasio g )bd) gL rFaw » mard b SS9 sl mns

SIS o9x ol

b dele cnl ol 25l ol b L3 sl 08 (Solol (sme a9 955 (o0 )8 215050 2l 5o 25 05
Byl cuie dlayl) Sl Cdlw

(ot SoS JSitio plan & Yoo 5 9 ligo SIS 52l 05039, Sl il b 150090 33 cos 3
5 65 SIS o 4,25 |y Cerie slboliys, (8 i olas (prizmed L] S o il o 055 HL3lLI |
ez @l a ) szl 5 b glage ;5 jpam 5 aiies S5 plms plalss S ) (0RAY
B9e ol il il con] g Cuxdae a4 lsael a5 0Ty g Wyl s 1) Sy g Gl ied
SL3 aidlesamolis E Lasli sloulie axied 1,5 s ol 5l sltiges 4l 5 dnwgi oo sla,piS
Tzl Saer Tovmas jlatile i & @S 0sn slads) wilse 355 )5 5 o dag 4y
OVAZ G5 Yot glaplnee 57 (2ls>plome Soglled
(FogiS b (o9 jb)s pdySlasil Jole

el (T35 Sliess oy sl oL (Solel gae g ol S5 ol gy 5l pse Jole s dgdllasl
a5 3l L e Lol (S35 5 00 5SS (el Lo 5 (F90 B & Cond o5 wiies plagldl 5L o8
S i Blasil oYU Oles b ol 8l o Bleie ye gl i3,] g duas Sl ks 51 o i Cdls ol 81l !
S W00 000 (6 i )l 9 SN ((Agm 5l (VTAZ el 5 50e8) Wiyl 00 S 4l Sisdg; DLLes
L ool,dl blae jo aigh oo 4SSl wam slady 20 g £95 (goins gl g aitin Gliin (o sloonsl &
2 Sl GreS hled s assl> slojlua b plles 5 (i IS aladlns iy Gubide ol 5o Gl e
e Jloiml a4 el (pl g axtis I by g padcali (lasgs wlie jo i 5 W)ls (030l wlie (285 )l
L e BL3, 508 5b (a3l sems oS slaiel atied pyuye 5 Lol a5 SOl 4 byl a5 sg8 o el

5l ke J L s o9 50 .JJ”TGA ool ol 5o (g iy 808 SYL O Meass (glylo ol,8l g o)ls e
el g slaygejl 50 (haxie (B yme )3 ieS 4 000 S g s bge
-JLE e le s pdpdlasl glaasg, o)l (Soo3 bLs I eodMs b as o p ol | STy S5 5l lgs so e ]

(\ Y‘A?‘k)'@)") WLQL;.’)')‘ 9 W.\iULC N JLQ.C‘ O Sloles] ‘%L-SM}LA.M}LA-’) sALS)"d).;

SrN@ESly Jole
siiles Lamd o i 1) 500 9 055 Loy Ay eg5 Jele cpl .ol (630 38lg5 s las ol 5l Jule

. John

Warmth

. Gregariousness

. Assertiveness

. Activity

. Excitement Seeking
. Positive Emotions
. Fantasy

9. Aesthetics

10. Feelings

11. Actions

12. Ideas

13. Values

I I Y N R



VPeY ke OY (ol Jol osleud ool 0590 t5 5l yo )L, 9 S sbo ey [T FA

b 9,0 olas! el Cavgage Lulul 38lge 3,8 .0, wST 50,3 o slogial S 5 ole cnl (i
Oezeed Al 1y adaly es gl b s 1500 a5 cnl diee g cwl Ul 4 ST Gliie 5 w8 e o500
Fallis b 38lgels e lio ;o 3l y03 (s Sl dls Sl g Wl (S (898 i sla )l
Gy S &S a0 513 6,00 B el 2ol Jol pins 5 Canl G100 Sl g aual 4 pilae ¢ jgmmengs
35,ke Jole cnl ladgy o)ls Gaw yidun Sy codlu ob g cloix! Cute ldass ais 4 v (asls oyl

OYAZ ) " 009 92505 9 Vw2l 7 00,8 J9ud & smgs 93 Tl 9 olozel 1]

009 ola gl

2 608 ol 4 bole cnl el Cpand Syp Jole gy a5l ele 03T 5 ey 09 ozl
(Do ghls Glasgl 08 ojls o lal ba,lis, plxl sl b ¢ LA Ju8 walby gl pailogle
SO Jaol a4 gainl w86 ol 3l wls 1) ol 8,05 b ol 3l Laile oo 0nd) yiion ¢ Wil Hlasgl of 3
A ey S O (eitred WS oo L 03> Sl IS slol (gl 1) SIS s ij ol,8l ol asly ccils
5 edbod) @ 5l a5 ses e ol cdegh eled 5l S ales 1K g pas ol 393 Claal
Jole sladys, aiiS oo S YU 60 a5 el (g0l 815l iy (ol 8 yed 081 jo cwis Hoel 4 (saseaddle
5 Teloriags MManibse (oln I M cwlidai by Mpli Feoles Sl asile sy 4 oo izl
OYAF g T el

S8y S 9w
a5 3,5 oo )13 ilize 6,18, Slags pS g e (IS alep [15)) (6l ale e (6 S praal )3
5 oslee) dgdiss Miepd 5 (hiepd (G pSpeedl el g WS (o0 Bymie CMie I ) Gl ISl e
L 5 50) 05l 35 pes o] (658 maeuad il 5 LIS Lo j 15, 2 055> cnl ez d (VN F Gl
(golwlsgs (gwyiws sl (gLl Soleal (pElal ) ((S)ee) Habasde (goleelld (Y10
S a2l Sl ogame O)lse Sanled glaz g al T ez ez b S slas (oS (g )luls
g bz glgl @ aolsl jo (VoVF () aijle ol 3l g a8 alo s 555> 10 (6 S pueal p Slodes 30

. Disagreeable

. Antagonistic

. Trust

. Straight Torwardness
. Altruism

. Compliance

. Modesty

. Tender-Mindedness

. Competence

10. Order

11. Dutifulness

12. Achivement Striving
13. Self-Discipline

14. Deliberation

ORI A WD~



$4 OInl 5 Jbo plaasio g )bdy gL Faw » mard b SS9 sl mns

el oals 53 55LsT el mlin )5 a5 35 0 0,L0l (5,18, 5 (6,58 Slags S g

1l 03,5 (Gaimatus ble 5 23ls (IS AL 95 y0 ) (83 las xS g gl e

g poss gl w3l iy ylids] sllas (s yols slo Yol 5 lacsslis 5 Lab) osls slallas (Ll
(el Sioleal slhs (g48g 5l s STol) gmim sl (a2d 5 lulus slhs (g Sakadlrs gl
slbs oIS oszsler lbs (2l Seil slas (s Selel sl csolislsgs slas (ass 5 ol slas
(S mag gl (ke 5 0545 e ((Soanles

sl (g 5 Gmoter sl (JrSegs las (olulea] o 5l L80) ble glalks (o
Sgrge adg sl yiisy glbas (g5 S0k sl (g5 S ey

10,5 (Byre (555 UsS ol b g atws s 51, (03 Slags S g 5 Gy 5 oS

Som Sholicmom sl (ms 5 Gmter slbd Wl pleebl glas : S3las lallas (Ll
tdolar @by 4 (Dol 81 STy (sllas 93

3l esliinl gllas (5] Slyess W5, 50 pleal sl cVlaial s 8 (8 sllas i e 5 slallas (o
byl )o Sz glas (Dasaily slrar SoedlisS BB a4y Jled sllas cx o Al (lyicds w5 Cod
iy 2l S oozl glas (ganb il 5 S, LS5 4 bles sl

(Voo ¥, 9 ol GRS0k5 5 502 b s S oleriy gl ipeal @mls sl (2

Slotegh & 4zl & oo 97s )y GxTew g5 Vol G b 0l8) ol @ i &5 jsboles
Olyie )18, 5 (03 slalh 5 bas i Som (e Olpied 3)lge (B p & S9rse oole b g (SUSS
Ded go 1 iy (6 IS Gl ju Sless

2l 8l 8l oslagly, (Shs S golezelld sl sl b ssbozell 35 S g
Aol b ISl plo b slows Il 859> j0 Wilgh oo bpmonal pl 050 (603 6 I8l s o puonal
8 by (iSly g oo dlrl aislinh & gz s o b solatellp (6 S g oS WS o Yool | S,
Gl SleMbl (53l0 55 5 S50 5 pad 5o ] LUl 4 axgil im0 olis 95 5] LgoLA;.cU).é 3 ohlaSa ey
O 8hes 5l (S)d (265 S Wlgioe soletellp oS wadine (] Kaagh (Fp (VA (el 5 lanctise)
S St 1Ok slag )bl o Jlisay 5 il axsls 603 oIS als

Dot IS alepw Sl o (LIS alesw ((Syee @ hled rFsw )0 1 Sope a4 bl 2S5
Lalyd po ai)ls %0 5l o 5 955 Slpeaal 03,5350 4 bt bl g,0nljl 1S cai Jos ikt
caals walys ol yite 18 53 (5 3 aes 3l (SKpen 4 bl luls 5 (ted Ol 592y aiile 3L Suasl
Sk o zl) hled oy cnl el Jbo sla)lil 5o Jgare (glossay «( Sy JL8, (Vo VA @Yl 5 il ye)
O 5 9) al valed a5 cvalin o K0 (L8, ( Jbo sl i jo oM byl b a0 a5 cl gl
A

S )3 (omlidily; 8392 Sl hagh (n e &5 Sl (Slegdge 5l (So SIS SIS (655 g
3 g0 (LS 5 9 g0 iy (SIS (65059 Olgier S gm 2l el 0uds plmil QL T ) (6,18, (65 9
Si) 3)l8 (S e pla p3 (L Db gl 4 (sles S (Srly dagladl Joore (]S &S
Sl sie 53l 60,3 o)l Falebao b LIS aLe p (S el 5 i, S a5 ws e yLis a gy (Y2 VP



VPY ke OY (ol Jol oyl (o ke 0590 t55labus yo 5L, 9 Jbo sLoipey (T Ve

@ ax il a5 ol (6 9l0gm b plow 003b Jdow sl (5 ke 3K (6, gus (V2 VA wgemme g ool col)
g s sy Giebael lulpd 5o 6)18, 050,

sihie g Johae o Sb guion 1) dBdT Golg> 00,0 a5 w8l o 3] et s b (STl (6T g
5 t05 bens b 4 el comdly jo assl 5 5 58s 1) ool 5,L,0 045 sl st 33l bled p0 0 .ol
g Sl 0908 g 5SSl 5l cBb (STl (68 g 5,10 ailo re IS wenl solidl 3Ll &8ly o assl 4 Cas
(N rmen) 2l Slolas! pibess SVl Jols cal (Sos

slasinl b pioailyge aiile 095 SIS slaacs 4 |y il ol 3l (6 T gw cpl jo 1goliulogs (6T g
SrSow 5 eplply fies co Cod owiliny o Feym Julss 4 1) el aS Jbjo caies oo Cond
55 RS Jelse B ails o 355 5 11y ol e 3gn (6 AT enla i 550 5l a3l ccsolilsss

‘) &0 L )‘ 6‘“9’“‘7.“ M‘y) U‘)’SM b JJ\SLSA w.ml)s LS’?’)Q’ Ls;.cbf) Lg)l..\nga- :Ls;.:bé Lg)L).ng}
Elgl Crm Sgls Ol &, 5l oolatnl b e 9 0 e |y 3T b g Sgmr il ags Sl 2 lp
ayle blas ol 3l as oo cd¥s pl 0 228 (g llus ailS (6 peal Colsyo g dinles cdalin 1) bbolus
Pt ol 8,5 k00 ey s plxl Alllas sl sleclus o], Jb Gl Bluw 8L, (6,05 e
ROV WL PPSTN QP S CV INESIPRVEL g\ EXTRPIV SRR FRRN F POPSU SUUNPS IS RPN OR JRCI ICTINPR g SO%

By 5o el Jg lade ploa )3 9w cenS OOl i (595,08 90 1R S0k) 9 0re SRS
Sz i)l a5 1y oad 10 )0 Glojw widd o g 5 £ 0 (§yS g () H0 WS S (35 dilesy
PO P ) K 2 PV BEK GO e PPESCE IR PP KON 51 PROR g KV PRV WG S GO0 X PR 0
5510 455 sl ansls hte g Lo asg assl ) e |,

Bngs ol @ pSeraal Sl oy 5l oy o 50 &5 ool ol (659 Sy 1558 Slordy 655 5
V)Y S3l) a0 Jos ay Caws il ails suy

oB9f sBans s
EWEWESE

)13 (§)l3 i 5 e 3l (6,13, (Slas T p (et sla S

=2 ©les 3

D)1 )ls g g Ll )-*-’l’ SIS, Slos S g 2 (587550008, 1 gl A8

I3 6l sine 5 St 13l (6518, o S 2 2T 09 ipgd s

S (o gine 5 Cute 3l ()8 Sl S g 3 (T35 sy &b

R P EPPPRCR IR RS JRPIEIPIR W ESRT P Wegt

2,18 (5yls gre g e )-*-’l’ S8, Lo yS g 3 ()5 sl Sl ey 4058



VT ol e b planse gLl sl mSaw » Fwasd b S b s

B9 (b 09,

b9y 55 5l Leosls (55510, 8 8550 sl g el (60,057 i g5 5 Bam uluol py pSl> B g,
U an bajpe Sl Slegdge 5 oy latl bl (] 22358 o0 Qoo (chileny 2L Sl roy
G E9—d9e 80 s bplamil aline Blidos g Slallhas 15 5 )18 Gl S om 5 (ratd sl Shs
alym gubod Bus g lgie b gllas laas 3 s 4 pladl Slaws Sldlae sl oslawl b e 098 co gy
ol duslie o290 Slacs )98 Sonr b b (S (30005595 o s A ez slaby, 4 az s b o
A e (glodgdy oy 0,5Vl 5 it S 05 sloelSays jl oolitasl b ol (glodyy ous) s ccilihs o5
Voo ol i )bl duolr 055 o0 8 p)laz 09,5 50 pol Geod i alyd 5 bume 10 6,55
anaz>g g el ol o asacs olsasl Blasl hgy ay aS el s b v jo Jb laasis 5l &
ageld i (i (sl 0] 50 45 ot Sl Bolai g8 5| ol i g S Wiged (s ylel Anela gla S
0> s Gl g ddaly 5l ol co dguzme dasl> slacl slawi a5 el (pl 4y az g5 Lo jls 8929 (goae (slaol,
] 00 oolaiwl diged

n==—% IS5 e

p=q=0.5 Z=1.96 /30=liabsl oy 51 o &5

Voo:(N)assl> o>

ilbgs /00 (@)las ade

DBl oo ;YT 598 Sledlbl 4y ax g5 b (g el &ges olaas

5 iz 5l 50 el dilan o5 e g sliwl 4 dxxlye ol Wools (5)5lae G5 o> sla )l )
SLeMbl 5 5laax Wl aS o Joge;l b paiinss (wled oo5lg0 el ;o ol solaswl o jlaibiwl 4ol w5 5150l
(igsy 8o (28, W 5 (g bl Aigad (351 Sgamme Jodo a4y Lol sl ayjoy b S ey walas Goyb s
sloadp Spdn pae b ndy (ouyp ln ol Gaiod )0 ad dalys oslitul axlas 5 aslin n 3l ]
75 3550 dmolz 51 SLeMbl (6 yglaar 4 S ol yy B )3 5 zikae 408 2 gl (VI oz sl
Jolos cnl sl osed J38le 5 3l g aebiion ny Jelos sl o il S¥slee Jao S5 825k 5l s 10 gl
s oolal

o293 sleaisl

Ol e dlaily 055 b ogy 5 8L (liebol (rioran 5 GBS (oogpie Joo (2l Hskiie 4 al e (il 4o
ool sl Ly o gloaud )5« 3uiod costie Joo b sidonslive (sloosls caulis o)yt g 50k (gl o
lodd uSais logad 1o boans b gesl s ol gesl s (g sl SYoles o3I



0.52 =

@232 0193

0.68 =y

(eI

S

oliry

0.83 =

G B

oSS

VPeY ke OY (ol Jol ol oo )lez 0590 15 Il yo (5)Ld, 5 Jlo sosirgyy (T VY

81
83
73
89

87

Chi-Square=68.68, df=34, P-value=0.00000, RMSEA=0.071

S bl cdls jo braws 8 gl g oI LS (5 mF0j1050.(Y),lo g0

6.55 =

@252 019

6.86 =

@b 09

g

oz

NS

6.96 =

G5 ot

~=+7.00

44
~=—6.13
76 g8.18

7.68,—./
01 7.01

-7 .14
28 Y e B¢
50 7.83
~=-7 .05
~=-6.55

Chi-Square=68.68, df=34, P-value=0.00000, RMSEA=0.071

HIo g s 50 baus 8 b g oI LS (6 S0 31050 .(Y) ylo 905

Sobad (ol sl asls wlad polbe wwl ool &l oI o3l sla asls a5 (V) Jgoo 4 4> L

ol @l bl ol )0 a5 yla 555 5 Jed LB (b3l 51 g all e Wools g 651 cslio g Joud BB Comog
ol (goliTds 0 4 X2 slajasli 5l ol cpl 5 aS 00,5 oolawl AD 5 180 o5 5l sais >,k (565]
Js_o.’.a)...c ua>Lw cf‘.;é_:)‘).’ JW ua.?-L».» srLibo..\SLow )3.;\290 u...i:l.m ch;AJJ)J JJ.A:.? ua:-l.w c\‘;dd)‘))

1. GFI
2. AGFI
3.RMR
4. NFI



vy OInl 50 b plaasio g)bdy gL pFow » Smard b SS9 sl mns

bty 0590 m pod diy ) g Jlows e Lo o T ke Swisln et ls Teanld (Swisly pasls O Sl
ol 00 ool Ty ya5 glas

il A g Jue 3l 9 sl e Ll polie (1) gue

Jlade

Ailn als NUSENRV -

ZAdf <Y/ - Y)Y

GFI(Goodness of Fit Index) >./9. LY
AGFI(Adjusted Goodness of Fit Index) >./9. .30
RMR(Root Mean square Residual) <:/-0 ofeY-
NFI (Normed Fit Index) >./9. MY

NNFI (Non-Normed Fit Index) > /] <120
IFI(Incremental Fit Index) >. /9. LYY

CFI (Comparative Fit Index) >./9. LY
RMSEA(Root Mean Square Error of Approximation) <e[+A RN

ot 1) 99 (5 CaS o5y diged 5 bl oo dianly gl px 4 sl (53131 &2 50 4 X2 j90me o
>0 4 90 (B S Hlade a5 Coul ] JBul ams co (iol38l ol s Jow oy bale ) T g a5 as]
o=l Jeole @l Glssiee V Jgu 5o ke ol gl 00l 135 e 4y azgi b all Y sas 5l 1S (g0l
Joe o=l slm o1 A0 4 90 (B s oo a5 | scansls Judos BB g Lol Llod a g puina |y Condd
Sl ol o158 Y/ Y

Joe Lasg a5 0l o Lo il lasS 5 uilly ammd ltio 51 cglohasl sams o\Lii AGFI 5 GFI Lasls
s 5l (295 il S SG das  ax pa a5 wBlioe e SO jhe (Sl (nl 0eBoe e
S w1451 Y0 oS ) el said i35 AGFI ¢ GFI e .l yitiy o odnlive slaosls b
Wbl 0 90 S O905) o ouub

0555 55 o tioanliie Ly yile yolic ar Sglis iny (RMR) Wodilo g y3iome uSilis pgd dy, asls
Sl a3l (nl az e aF cool S 000 Jue (09 Cewyd (258 Lo i b 551 el polie 5 digad
Sl GV ) Godos ) ;o RMR jlacie 01y (60 (53l 55500 68Tl joo 4y 5 S5 5o 90 551
dbos il lgsS canlin (s

sloosls I slacgore iy Bl 5l i Son Slagl pla b anslie 0 ogasay oS G &S (ol (o) 2 12
S955lr Joere e (Ll (NFI) (S5l p Jgone (a3l polie jlasS oo Jos 095 0> 4 b oudosalin
8 @YU ppolie 45 0ay0,8 oolial (CFl) ks il asls (IF1) sanyl3s Soisly asla (NNFI)
sl 5 oSl ol by duslin , 0 )b (665 canslio Yl U3ilye 5l Sl loasls ol

1. NNFI

2. 1FI

3. CFlI

4. RMSEA



VPeY ke OY (ol Jol osleud oo ke 0590 t5 5l yo )L, 9 Jbo sl irgy (T VY

p9d Ay Wi 8 Jlow paSLh 5l bgpe Joe (292 430 5 (Sl S S (KsSs oy ln Saled 5
T ) S e sl Jow gl pasle cpl Jlade .ol oo solatwl (RMSEA) o a5 slas il lg 049!
2 el cpl Jlade (VYA (pesn) 0l ad Lol bl i b oV a3l ol o] jo a8 Jow ol e
005 315,85 slaosls cawlie (b3l 5l oylid ¢ Gz ] jo oo )b (5ol (gl aS il o (412 V) oS oy
oM o b dn |y o iz lae sladis 8 mls g 5 loline oo ) Jeoz aslsl o s bl Jle Saisly g
0w oo ol
Wwans 3 gl (V) Jgux

axs (g lolae o lailinl baus,d
kol &8 8

b VIEA AV sl s ls g 5 S 3l ()3 (slacs pS g (masid sla S

=2 sbars s
ab A/t - IAY S5 615 s 5 e 53U (6,18, Slacs S s 2 (5,575,09)
b AV “IAY BI85 ls e 5 e 3l (6,18, Sl T 2 (2] S 092
RWICEYA “IVY RS VS PRI P FPIPIN SWISTIE S%-L
ol YA -IAQ 3,15 6l sime 5 Cuie 3l (6,8, Slas S ew p g
ol MO - IAY 3yl 6 s sime g Cue b (6,18, Slas wS e 2 (6,5 e culils

S Noxn 5 Casto 3B (6,15) Sl S g p (et (Sla Ty 45 og 00 leol raghy (Lol 8058 5
i 93 rile s (5513 gne 238 (V) Jgiz 4 425 b w20 oo LA 58 0l i )lel Jelodign o 45 o)l
S odsliwndy (g)lo cme e 9> (Byb 51008 eanlias s nlgy pl b o0 V,AF 5l 535
il s | pl 5l e

SIS Gl e 5 e U 63, b pS s S97)0l9) &5 S 0l Leol (28 Jol b2 o )
o 93 s s (510 e S0 (V) oz amy dzrgi L o g i 99 (nl e (g lo] Jeloigay 25 45
S odsliwndy (g)lo cme e 9> (Byb 51008 eanlias s nlgy nl 5l aldl 0 VAPl 55
il s | pl 5l e

4S5 00 (sl e 5 e U 6, slas S g @S oon S s end ool (e pgedns)d 0 Y
VAZ 5| 5585 e 99 aale s 5l sim0 908 (Ngr & 4255 b 9030 (L3 59 (nl G )bl Jelwigas 2
Al oo pelive Sl ol Al o0 Culte ool e S o sire das (9> g e o b\...,l., 4o, ol g ol o

4S5l (6 o mine g Csite 23U ()L slais S gy (S9giS a5 59 0o ledl )8 pgw ndyd 3 Y
VAP 51558550 e 59 o s (510 stn0 d0e (V) ooz 4 dzgi L a0 LS 99l (o (ke Jeloige 32
il o s 31 ol Al oo Curte sdeliandds (6 I5 g 338 e 5 93,5 oo b 4ns B ol 5wl oo

A5 s 5 o sian 5 Cesia U5 ()8, (Slas pS s i Sy 4 Sgr o leol 28 ooz Bei b 0 F
VAF 51555 )5 i 99 Gale s ()3 sne 3 (VN sr @y 4255 L ad oo (L3 59 (nl o s)lel Jloisan 2
il o piiane Sl pl Al oo St odwlianods (50 Sxe AE (9> g Sgdb oo ol auo,8 pl gy oyl 5l il oo

Gl min 5 o 15U 6,18, slas mS o 1 (6,5l il a5 39y ond ool o3 iy des 3 0 D
e 93 b e (550 ghne da (V) Jgazr 4 4255 b ams oo Lt 90 cnl o sslel Jelowigay 25 45 ol



Vo alnl 3 Sl plaasin 5 kb b mFaw 1 smard b Sg il o

Ol Ail oo e sdaliiwsdy (gl sae dae g Byb 5l ogd e 0wl a8 pl g all o VAF 5l 555

Dol o pabine i

G Ao g Sy

Orm 0 G, ST n GraRd Jelse Sy AT WS pwp S e Ol Glegh
285 aies (6,13, SlagpSow g et oSy (Jae nl Gb o)l b IS AL
T 3l a4 g (ol laddl I (B ) 50 45 Wigdioe 03l liS (LIS Ale s (6 IS e s slagSl
il 0 00,51 5 Satd S

S97509)

2 A DS S 5 e e 5 oy ool ly (e 51 05 sy iy, o L ol
o 65 s plEin )3 Al (sl b et il o] ible LS 538 e Lo Loyl
WS (oo SRS ol

<509

oo olbol> 5 (sime> (Ol Lol (05 ot 0 (6w b g)blow code dhal, ol S 09
ool (Son 2l S 090 3l 1500 b i b 558 5 ailiwgs Luls; sl sl Jlo plaase ool
Aol Glasglas sl a4 Col (Ses (rizres Ll was Ggm bl Gladrog 4 ol g slael ) oL i
5 Ol sleyla daslyg, 5l AU cel (See platglad iz S AT eddeni il Slgal
il sl Slals

35S

Sl S e b o] o sine blo)| ams o bt | ol b lawste Jlo slacsis Sogif mlaw L anlys
sl o plaaie e 5 S w50 o] Cesanl saimolis s 3lasS] o il _able

eobebainbs 5 6y 38ly

5 SRy o b)) g (V1) ol )5 (5118 (slacs S gm 2 (5)loisine § Curio 3l o (]
Sl plaazio le 3 (owlidaily 5l 6 VL v S ood lay S (65T 9w 9 hled ST sl olesel
BLi)l 5518, 6,55 @iy o b 5557850055 el lag] lojlo pliebl ol g S o Shg saiaolis
L olssme (e bl g puisansloiel ol in (6559w b (gl gime St ) 5050 5L o)1y (5ol
OO oo 53 S5 e b )l Sute dlaly (oS0 n 0l Al (65 S e g (09 e es 50 SS9
ssbd i iy )18, pSew 5l o e b s S b 4 culiaidsg 5 (o9 BBl o)l
b s HE B ol 5o e plamiin said slaShs 5l o 45 a3 e ol Lo (slaasly oI5
OIS Ceslow 5 s 4 Wlgi oo o plaasin S5liily) slaShy S50 W)l ol 6,18, sl S g
WS SS b Gless Caiio S 4o

it Sy ssS aiz anllae pl el olacasgame 6o jo yil dallls 5,50 Gaio o ke
) sl tslaisl (B8, S g it & 5 (255970008, 5 oebidaiiby 2l S g n el S5
G 095 B oLl ) s ddlae 285 Sl o ) Sl Ky (Saled (Ll )-*-’L’ «slals



V¥ ke OY (ol Jol osleuds ooyl 0590 tgslsbms yo ()Ld, 9 Jbo soirgy (T VP

9 ‘Gé.laLc 6);5-“-’ ‘ng.ms Lg)L\gLM} e 6)-.‘59"-" ils 6)-:59-“’ ‘JL.A u‘j.s.cd.’) )iié LS:}L““’ Lgllb).:.i.:.a
5l dd Gadios e (V4FF) 51 Jawgs sadolpiinn " > B Jsy0 Caasd! aile goaxie sloJae 85
) s gl (FoTY) San 5 wilyg0 wiile Sledlbl S o ol oS5,000 (o NS ayle yos (28,5 S5 4o

JLis (o25 (emlidhg) sl 1) (Vo1 o) Sen 5 S Guiod aiilys go oai] (liions aims oo ploxil (63,8

References
Adil, M., Singh, Y., & Ansari, M. S. (2022). Does financial literacy affect investor's planned behavior

as a moderator? Managerial Finance, 48(9/10), 1372-1390.

Ahmad, F. (2020). Personality traits as predictor of cognitive biases: moderating role of risk-
attitude. Qualitative Research in Financial Markets, 12(4), 465-484.

Allport GW. Personality: a Psychological Interpretation. New York: Holt, Rinehart & Winston, 1937.

Akhtar, F., Thyagaraj, K. S., & Das, N. (2018). Perceived investment performance of individual
investors is related to the big-five and the general factor of personality (GPF). Global Business
Review, 19(2), 342-356.

Baker, H. K., Kumar, S., & Goyal, N. (2021). Personality traits and investor sentiment. Review of
Behavioral Finance, 13(4), 354-3609.

Baker, H. K., Kumar, S., & Goyal, N. (2021). Personality traits and investor sentiment. Review of
Behavioral Finance, 13(4), 354-3609.

Bashir, T., Azam, N., Butt, A. A., Javed, A., & Tanvir, A. (2013). Are behavioral biases influenced by
demographic characteristics & personality traits? Evidence from Pakistan. European Scientific
Journal, 9(29).

Brooks, C., & Williams, L. (2021). The impact of personality traits on attitude to financial risk.
Research in International Business and Finance, 58, 101501.

Bucciol, A., & Zarri, L. (2015). Does investors' personality influence their portfolios?

Ceschi, A., Costantini, A., Scalco, A., Charkhabi, M., & Sartori, R. (2016). The relationship between
the big five personality traits and job performance in business workers and employees’
perception. International Journal of Business Research, 16(2), 63-76.

Chavali, K., & Mohanraj, M. P. (2016). Impact of demographic variables and risk tolerance on
investment decisions—an empirical analysis. International journal of economics and financial
issues, 6(1), 169-175.

Crysel, L. C., Crosier, B. S., & Webster, G. D. (2013). The Dark Triad and risk behavior. Personality
and individual differences, 54(1), 35-40.

Durand, R. B., Fung, L., & Limkriangkrai, M. (2019). Myopic loss aversion, personality, and gender.
Journal of Behavioral Finance, 20(3), 339-353.

Emami, A., Welsh, D. H., Ramadani, V., & Davari, A. (2020). The impact of judgment and framing
on entrepreneurs’ decision-making. Journal of Small Business & Entrepreneurship, 32(1), 79-
100.

Ferreira, S. J. (2019, October). Is financial risk tolerance influenced by personality traits?. In
Proceedings of Economics and Finance Conferences (No. 9511451). International Institute of
Social and Economic Sciences.

Howell, R. T., Ksendzova, M., Nestingen, E., Yerahian, C., & lyer, R. (2017). Your personality on a
good day: How trait and state personality predict daily well-being. Journal of Research in


https://www.researchgate.net/publication/359549543_Does_financial_literacy_affect_investor's_planned_behavior_as_a_moderator
https://www.researchgate.net/publication/359549543_Does_financial_literacy_affect_investor's_planned_behavior_as_a_moderator
https://www.researchgate.net/publication/342130734_Personality_traits_as_predictor_of_cognitive_biases_moderating_role_of_risk-attitude
https://www.researchgate.net/publication/342130734_Personality_traits_as_predictor_of_cognitive_biases_moderating_role_of_risk-attitude
https://books.google.com/books/about/Personality.html?id=nRU8AAAAIAAJ
https://www.researchgate.net/publication/320355939_Perceived_Investment_Performance_of_Individual_Investors_Is_Related_to_the_Big-Five_and_the_General_Factor_of_Personality_GPF
https://www.researchgate.net/publication/320355939_Perceived_Investment_Performance_of_Individual_Investors_Is_Related_to_the_Big-Five_and_the_General_Factor_of_Personality_GPF
https://www.researchgate.net/publication/320355939_Perceived_Investment_Performance_of_Individual_Investors_Is_Related_to_the_Big-Five_and_the_General_Factor_of_Personality_GPF
https://www.researchgate.net/publication/326623132_Personality_Traits_and_Investor_Sentiment
https://www.researchgate.net/publication/326623132_Personality_Traits_and_Investor_Sentiment
https://www.researchgate.net/publication/326623132_Personality_Traits_and_Investor_Sentiment
https://www.researchgate.net/publication/326623132_Personality_Traits_and_Investor_Sentiment
https://www.researchgate.net/publication/341051425_ARE_BEHAVIORAL_BIASES_INFLUENCED_BY_DEMOGRAPHIC_CHARACTERISTICS_PERSONALITY_TRAITS_EVIDENCE_FROM_PAKISTAN
https://www.researchgate.net/publication/341051425_ARE_BEHAVIORAL_BIASES_INFLUENCED_BY_DEMOGRAPHIC_CHARACTERISTICS_PERSONALITY_TRAITS_EVIDENCE_FROM_PAKISTAN
https://www.researchgate.net/publication/341051425_ARE_BEHAVIORAL_BIASES_INFLUENCED_BY_DEMOGRAPHIC_CHARACTERISTICS_PERSONALITY_TRAITS_EVIDENCE_FROM_PAKISTAN
https://www.researchgate.net/publication/353593233_The_Impact_of_Personality_Traits_on_Attitude_to_Financial_Risk
https://www.researchgate.net/publication/353593233_The_Impact_of_Personality_Traits_on_Attitude_to_Financial_Risk
https://www.researchgate.net/publication/315434140_Does_Investors'_Personality_Influence_Their_Portfolios
https://www.researchgate.net/publication/321854420_The_relationship_between_the_big_five_personality_traits_and_job_performance_in_business_workers_and_employees'_perception
https://www.researchgate.net/publication/321854420_The_relationship_between_the_big_five_personality_traits_and_job_performance_in_business_workers_and_employees'_perception
https://www.researchgate.net/publication/321854420_The_relationship_between_the_big_five_personality_traits_and_job_performance_in_business_workers_and_employees'_perception
https://www.researchgate.net/publication/292464190_Impact_of_Demographic_variables_and_Risk_Tolerance_on_Investment_Decisions_-_An_Empirical_Analysis
https://www.researchgate.net/publication/292464190_Impact_of_Demographic_variables_and_Risk_Tolerance_on_Investment_Decisions_-_An_Empirical_Analysis
https://www.researchgate.net/publication/292464190_Impact_of_Demographic_variables_and_Risk_Tolerance_on_Investment_Decisions_-_An_Empirical_Analysis
https://www.researchgate.net/publication/257045406_The_Dark_Triad_and_risk_behavior
https://www.researchgate.net/publication/257045406_The_Dark_Triad_and_risk_behavior
https://www.researchgate.net/publication/331288476_Myopic_Loss_Aversion_Personality_and_Gender
https://www.researchgate.net/publication/331288476_Myopic_Loss_Aversion_Personality_and_Gender
https://www.researchgate.net/publication/330600654_The_impact_of_judgment_and_framing_on_entrepreneurs'_decision-making
https://www.researchgate.net/publication/330600654_The_impact_of_judgment_and_framing_on_entrepreneurs'_decision-making
https://www.researchgate.net/publication/330600654_The_impact_of_judgment_and_framing_on_entrepreneurs'_decision-making
https://www.researchgate.net/publication/353848145_IS_FINANCIAL_RISK_TOLERANCE_INFLUENCED_BY_PERSONALITY_TRAITS
https://www.researchgate.net/publication/353848145_IS_FINANCIAL_RISK_TOLERANCE_INFLUENCED_BY_PERSONALITY_TRAITS
https://www.researchgate.net/publication/353848145_IS_FINANCIAL_RISK_TOLERANCE_INFLUENCED_BY_PERSONALITY_TRAITS
https://www.researchgate.net/publication/307621762_Your_Personality_on_a_Good_Day_How_Trait_and_State_Personality_Predict_Daily_Well-being
https://www.researchgate.net/publication/307621762_Your_Personality_on_a_Good_Day_How_Trait_and_State_Personality_Predict_Daily_Well-being

vy alnl 5 Jlo plaasio 5 bd) b mFaw 1 smard b 59 sl s

Personality, 69, 250-263.

Ishfag, M., Nazir, M. S., Qamar, M. A. J., & Usman, M. (2020). Cognitive bias and the extraversion
personality shaping the behavior of investors. Frontiers in psychology, 11, 556506.

Kahneman, D., & Tversky, A. (2013). Prospect theory: An analysis of decision under risk. In
Handbook of the fundamentals of financial decision making: Part | (pp. 99-127).

Ajdari, F., Rahnamaroodposhti, F., Hamidian, M., Jafari, S. M., & Baghani, A. (2019). Select a

stock portfolio to invest and identify top companies with the limitations of L and using the machine

learning method. Financial Management Strategy.

Koesrindartoto, D. P., Aaron, A., Yusgiantoro, I., Dharma, W. A., & Arroisi, A. (2020). Who moves
the stock market in an emerging country—Institutional or retail investors?. Research in
International Business and Finance, 51, 101061.

Kumar, S., & Goyal, N. (2015). Behavioural biases in investment decision making-a systematic
literature review. Qualitative Research in financial markets, 7(1), 88-108.

Kumar, V., Dudani, R., & K, L. (2023). The big five personality traits and psychological biases: an
exploratory study. Current Psychology, 42(8), 6587-6597.

Lim, S., Donkers, B., van Dijl, P., & Dellaert, B. G. (2021). Digital customization of consumer
investments in multiple funds: virtual integration improves risk—return decisions. Journal of the
Academy of Marketing Science, 49(4), 723-742.

Liu, J., Jin, X., Wang, T., & Yuan, Y. (2015). Robust multi-period portfolio model based on prospect
theory and ALMV-PSO algorithm. Expert Systems with Applications, 42(20), 7252-7262.
Madaan, G., & Singh, S. (2019). An analysis of behavioral biases in investment decision-making.

International Journal of Financial Research, 10(4), 55-67.

Magoon, M., & Hursh, S. R. (2011). The behavioral economics of transportation travel time, mode
choice and carbon impact. In 5th annual Behavior, Energy and Climate Change Conference
(BECC). Washington, DC.

Guerard Jr, J. B. (2011). Harry Markowitz. In Profiles in Operations Research: Pioneers and
Innovators (pp. 643-658). Boston, MA: Springer US.

Syed Haider, A. S. (2017). Human resource practices and turnover intentions: A study of the hotel

industry in Malaysia/Syed Haider Ali Shah (Doctoral dissertation, University of Malaya).

McCrae, R. R., & John, O.P. (1992). An introduction to the Five Factor Model and-its applications.
Journal of Personality, 60, 175-215.

Menyeh, B. O. (2021). Financing electricity access in Africa: A choice experiment study of household
investor preferences for renewable energy investments in Ghana. Renewable and Sustainable
Energy Reviews, 146, 111132.

Mertzanis, C., & Allam, N. (2018). Political instability and herding behaviour: Evidence from Egypt’s
stock market. Journal of Emerging Market Finance, 17(1), 29-59.

Modigliani, F., & Miller, M. H. (1958). The cost of capital, corporation finance and the theory of
investment. The American economic review, 48(3), 261-297.

Mushinada, V. N. C., & Veluri, V. S. S. (2018). Investor’s overconfidence behaviour at Bombay stock
exchange. International Journal of Managerial Finance, 14(5), 613-632.

Ng, W., Russell Kua, W. S., & Kang, S. H. (2019). The relative importance of personality, financial
satisfaction, and autonomy for different subjective well-being facets. The Journal of
psychology, 153(7), 680-700.

Niehaus, G., & Shrider, D. (2014). Framing and the disposition effect: Evidence from mutual fund
investor redemption behaviour. Quantitative Finance, 14(4), 683-697.

Oehler, A., Wendt, S., Wedlich, F., & Horn, M. (2018). Investors' personality influences investment


https://www.researchgate.net/publication/307621762_Your_Personality_on_a_Good_Day_How_Trait_and_State_Personality_Predict_Daily_Well-being
https://www.researchgate.net/publication/344664152_Cognitive_Bias_and_the_Extraversion_Personality_Shaping_the_Behavior_of_Investors
https://www.researchgate.net/publication/344664152_Cognitive_Bias_and_the_Extraversion_Personality_Shaping_the_Behavior_of_Investors
https://www.jstor.org/stable/1914185
https://www.jstor.org/stable/1914185
mailto:https://jfm.alzahra.ac.ir/article_4143_en.html?lang=en
mailto:https://jfm.alzahra.ac.ir/article_4143_en.html?lang=en
mailto:https://jfm.alzahra.ac.ir/article_4143_en.html?lang=en
https://www.sciencedirect.com/science/article/abs/pii/S0275531919300327
https://www.sciencedirect.com/science/article/abs/pii/S0275531919300327
https://www.sciencedirect.com/science/article/abs/pii/S0275531919300327
https://www.researchgate.net/profile/Thushari-Sewwandi/post/Can-you-advise-me-good-papers-on-Investors-Behaviour-and-Security-Selection-in-underdeveloped-emerging-stock-markets/attachment/59d62b7979197b8077989d8d/AS%3A343131275972611%401458820279514/download/Behavioral+Biases+in+Investment+Decision+Making.pdf
https://www.researchgate.net/profile/Thushari-Sewwandi/post/Can-you-advise-me-good-papers-on-Investors-Behaviour-and-Security-Selection-in-underdeveloped-emerging-stock-markets/attachment/59d62b7979197b8077989d8d/AS%3A343131275972611%401458820279514/download/Behavioral+Biases+in+Investment+Decision+Making.pdf
https://link.springer.com/article/10.1007/s12144-021-01999-8
https://link.springer.com/article/10.1007/s12144-021-01999-8
https://link.springer.com/article/10.1007/s11747-020-00740-4
https://link.springer.com/article/10.1007/s11747-020-00740-4
https://link.springer.com/article/10.1007/s11747-020-00740-4
https://www.sciencedirect.com/science/article/abs/pii/S095741741500305X
https://www.sciencedirect.com/science/article/abs/pii/S095741741500305X
https://www.sciedupress.com/journal/index.php/ijfr/article/view/15765
https://www.sciedupress.com/journal/index.php/ijfr/article/view/15765
https://www.sciencedirect.com/science/article/abs/pii/S1361920915001479
https://www.sciencedirect.com/science/article/abs/pii/S1361920915001479
https://www.sciencedirect.com/science/article/abs/pii/S1361920915001479
https://www.emerald.com/insight/content/doi/10.1108/k.2012.06741eaa.004/full/html
https://www.emerald.com/insight/content/doi/10.1108/k.2012.06741eaa.004/full/html
mailto:http://studentsrepo.um.edu.my/10968/
mailto:http://studentsrepo.um.edu.my/10968/
mailto:https://onlinelibrary.wiley.com/doi/abs/10.1111/j.1467-6494.1992.tb00970.x
mailto:https://onlinelibrary.wiley.com/doi/abs/10.1111/j.1467-6494.1992.tb00970.x
https://www.sciencedirect.com/science/article/abs/pii/S1364032121004202
https://www.sciencedirect.com/science/article/abs/pii/S1364032121004202
https://www.sciencedirect.com/science/article/abs/pii/S1364032121004202
https://www.researchgate.net/publication/323368416_Political_Instability_and_Herding_Behaviour_Evidence_from_Egypt's_Stock_Market
https://www.researchgate.net/publication/323368416_Political_Instability_and_Herding_Behaviour_Evidence_from_Egypt's_Stock_Market
https://www.jstor.org/stable/1809766
https://www.jstor.org/stable/1809766
https://link.springer.com/article/10.1007/s13198-022-01792-1#:~:text=The%20study%20finds%20that%20the,2021%2C%20investors%20were%20not%20overconfident.
https://link.springer.com/article/10.1007/s13198-022-01792-1#:~:text=The%20study%20finds%20that%20the,2021%2C%20investors%20were%20not%20overconfident.
https://pubmed.ncbi.nlm.nih.gov/31002585/
https://pubmed.ncbi.nlm.nih.gov/31002585/
https://pubmed.ncbi.nlm.nih.gov/31002585/
https://www.tandfonline.com/doi/abs/10.1080/14697688.2013.819114
https://www.tandfonline.com/doi/abs/10.1080/14697688.2013.819114
https://www.tandfonline.com/doi/pdf/10.1080/15427560.2017.1366495

V¥ ks OV (ol Jol osleuds ooyl 0590 ts sl yo 5)Ld, 9 Jbo sLoirgy (T VA

decisions: Experimental evidence on extraversion and neuroticism. Journal of Behavioral
Finance, 19(1), 30-48.

Ozmen, O., & Siimer, Z. H. (2011). Predictors of risk-taking behaviors among Turkish adolescents.
Personality and Individual Differences, 50(1), 4-9.

Pervin, L. A., & John, O. P. (1999). Handbook of personality. Theory and research, 2.

Pompian, M. M. (2012). Behavioral finance and investor types: managing behavior to make better
investment decisions. John Wiley & Sons.

Qawi, R. B. (2010). Behavioral Finance: Is Investor Psyche Driving Market Performance? The IUP
Journal of Behavioral Finance, VII (4), 7-20.

Razek, Y. H. A. (2011). An Overview of Behavioral Finance and Revisiting the Behavioral Life Cycle

Rehan, R., & Umer, I. (2017). Behavioural biases and investor decisions. Market Forces, 12(2).

Rotter, J. B. (1966). Generalized expectancies for internal versus external control of reinforcement.

Psychological monographs: General and applied, 80(1), 1.

Rockenbach, B. (2004). The behavioral relevance of mental accounting for the pricing of financial
options. Journal of economic behavior & organization, 53(4), 513-527.

Rzeszutek, M. (2015). Personality traits and susceptibility to behavioral biases among a sample of
polish stock market investors. International Journal of Management and Economics, 47(1), 71-
81.

Sadi, R., ASL, H. G., Rostami, M. R., Gholipour, A., & Gholipour, F. (2011). Behavioral finance: The
explanation of investors’ personality and perceptual biases effects on financial decisions.
International journal of economics and finance, 3(5), 234-241.

Shafi, M. (2014). Determinants influencing individual investor behavior in stock market: a cross
country research survey. Nigerian Chapters Arab Journal of Business and Management Review,
62(1100), 1-12.

Shah, S. Z. A., Ahmad, M., & Mahmood, F. (2018). Heuristic biases in investment decision-making
and perceived market efficiency: A survey at the Pakistan stock exchange. Qualitative Research
in Financial Markets, 10(1), 85-110.

Shefrin, H. (2001). Behavioral corporate finance. Journal of applied corporate finance, 14(3), 113-

126.

Singh, S., & Nag, A. (2016). The role of behavioral finance in modern age investment. Journal of
Management and Science, 6(1), 135-149.

Tharp, D. T., Seay, M. C., Carswell, A. T., & MacDonald, M. (2020). Big Five personality traits,
dispositional affect, and financial satisfaction among older adults. Personality and Individual
Differences, 166, 110211.

Yang, J., & Qiu, W. (2005). A measure of risk and a decision-making model based on expected utility
and entropy. European Journal of Operational Research, 164(3), 792-799.

Yu, H., Dan, M., Ma, Q., & Jin, J. (2018). They all do it, will you? Event-related potential evidence of
herding behavior in online peer-to-peer lending. Neuroscience letters, 681, 1-5.


https://www.tandfonline.com/doi/pdf/10.1080/15427560.2017.1366495
https://www.tandfonline.com/doi/pdf/10.1080/15427560.2017.1366495
https://www.sciencedirect.com/science/article/abs/pii/S0191886910003673
https://www.sciencedirect.com/science/article/abs/pii/S0191886910003673
mailto:jenni.uchicago.edu/econ-psych-traits/John_Srivastava_1995_big5.pdf
https://onlinelibrary.wiley.com/doi/book/10.1002/9781119202417
https://onlinelibrary.wiley.com/doi/book/10.1002/9781119202417
https://www.researchgate.net/publication/228204206_Behavioral_Finance_Is_Investor_Psyche_Driving_Market_Performance
https://www.researchgate.net/publication/228204206_Behavioral_Finance_Is_Investor_Psyche_Driving_Market_Performance
https://www.researchgate.net/publication/256023080_An_Overview_of_Behavioral_Finance_and_Revisiting_the_Behavioral_Life_Cycle_Hypothesis
https://www.researchgate.net/publication/322745330_Behavioural_Biases_and_Investor_Decisions#:~:text=Behavioural%20biases%20include%20both%20cognitive,dence%20and%20regret%20aversion).&text=conceptual%20framework.
mailto:https://psycnet.apa.org/record/2011-19211-001
mailto:https://psycnet.apa.org/record/2011-19211-001
https://www.sciencedirect.com/science/article/abs/pii/S0167268103000970
https://www.sciencedirect.com/science/article/abs/pii/S0167268103000970
https://www.researchgate.net/publication/284499018_Personality_Traits_and_Susceptibility_to_Behavioral_Biases_among_a_Sample_of_Polish_Stock_Market_Investors
https://www.researchgate.net/publication/284499018_Personality_Traits_and_Susceptibility_to_Behavioral_Biases_among_a_Sample_of_Polish_Stock_Market_Investors
https://www.researchgate.net/publication/284499018_Personality_Traits_and_Susceptibility_to_Behavioral_Biases_among_a_Sample_of_Polish_Stock_Market_Investors
https://www.researchgate.net/publication/265071384_Behavioral_Finance_The_Explanation_of_Investors'_Personality_and_Perceptual_Biases_Effects_on_Financial_Decisions
https://www.researchgate.net/publication/265071384_Behavioral_Finance_The_Explanation_of_Investors'_Personality_and_Perceptual_Biases_Effects_on_Financial_Decisions
https://www.researchgate.net/publication/265071384_Behavioral_Finance_The_Explanation_of_Investors'_Personality_and_Perceptual_Biases_Effects_on_Financial_Decisions
https://www.semanticscholar.org/paper/DETERMINANTS-INFLUENCING-INDIVIDUAL-INVESTOR-IN-A-Shafi/e2af63615fef1da572b2fd66ec754c0450b5da3b
https://www.semanticscholar.org/paper/DETERMINANTS-INFLUENCING-INDIVIDUAL-INVESTOR-IN-A-Shafi/e2af63615fef1da572b2fd66ec754c0450b5da3b
https://www.semanticscholar.org/paper/DETERMINANTS-INFLUENCING-INDIVIDUAL-INVESTOR-IN-A-Shafi/e2af63615fef1da572b2fd66ec754c0450b5da3b
https://www.researchgate.net/publication/321926819_Heuristic_biases_in_investment_decision-making_and_perceived_market_efficiency_A_survey_at_the_Pakistan_stock_exchange
https://www.researchgate.net/publication/321926819_Heuristic_biases_in_investment_decision-making_and_perceived_market_efficiency_A_survey_at_the_Pakistan_stock_exchange
https://www.researchgate.net/publication/321926819_Heuristic_biases_in_investment_decision-making_and_perceived_market_efficiency_A_survey_at_the_Pakistan_stock_exchange
mailto:https://onlinelibrary.wiley.com/doi/abs/10.1111/j.1745-6622.2001.tb00443.x
mailto:https://onlinelibrary.wiley.com/doi/abs/10.1111/j.1745-6622.2001.tb00443.x
https://www.researchgate.net/publication/342509821_The_role_of_behavioral_finance_in_modern_age_investment
https://www.researchgate.net/publication/342509821_The_role_of_behavioral_finance_in_modern_age_investment
https://www.sciencedirect.com/science/article/abs/pii/S0191886920304001
https://www.sciencedirect.com/science/article/abs/pii/S0191886920304001
https://www.sciencedirect.com/science/article/abs/pii/S0191886920304001
https://www.sciencedirect.com/science/article/abs/pii/S0377221704000773
https://www.sciencedirect.com/science/article/abs/pii/S0377221704000773
https://pubmed.ncbi.nlm.nih.gov/29772258/
https://pubmed.ncbi.nlm.nih.gov/29772258/

