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Presenting the decision-making model of real investors
with little experience in the high-risk conditions of the
capital market with a mixed approach
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Abstract

This research was done with the aim of presenting the decision-making model of real investors
with little experience in the high-risk conditions of the capital market. This research is applied
in terms of purpose, exploratory in terms of approach, and mixed method (qualitative-
guantitative) in terms of data analysis. In the qualitative phase of the research, a group of
experts including university professors, senior managers of portfolio companies, and
experienced consultants in the field of investment were considered as the statistical population.
In this phase, using the theoretical sampling method, 11 experts were selected. The main tool of
data collection in the qualitative phase of the research was in-depth and unstructured interviews
with experts. In the qualitative phase of the research, the data obtained from the interviews were
analyzed based on the theme analysis method. In the quantitative phase, real investors with little
experience in Tehran were considered as the population, and among them, 384 people were
selected as a statistical sample based on the available random sampling method. In the
quantitative phase of the research, a closed and researcher-made questionnaire consisting of 48
items was used as the main tool for data collection. The validity and reliability of this
questionnaire was checked and confirmed in different ways. In the quantitative phase of the
research, MAXQDA, SPSS and Smart-PLS software were used to perform descriptive and
inferential analyses. Finally, the research results lead to the presentation of the decision-making
model of inexperienced real investors in the high-risk conditions of the capital market in the
form of six main themes (including: macro environmental factors, micro environmental factors,
the quality of the evaluation of investment options, the selection of investment options and
action, individual consequences, and collective consequences) and sixteen sub-themes.
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