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Table (1) Optimal criteria of investors' tendencies with emphasis on psychological factors
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Table (2) Indicators of investors' tendencies with emphasis on psychological factors
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Table (3) Outcome of the survey on the relationship between the indicators
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Table (4) Matrix formation
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Table (5) Formation of the final access matrix
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Table (6) Determining Level 1 Factors
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Table (7) Final access matrix after removing the first level factors
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Table (8) Determining Level 2 Factors
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Table (9) Final access matrix after elimination of second level factors
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Table (10) Determining Level 3 Factors
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Figure (1) Significant relationships between research factors
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Table (11) Optimal factors of investors' tendencies with emphasis on psychological factors (main
factors of research)
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Table (12) Expert opinion average matrix (direct communication matrix or matrix A)
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Table (13) Calculating the value of the scaling coefficient
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Table (14) Impact matrix of unmeasured direct relations (matrix D)

s Bl | B2 | B3| B4 | B5 | B6| B7 | B8 | B9 |B10| B11 |B12| B13 |B14
93

B1 : R A1 RYRIVN IR RV B IRV YV RY RS A s RV RV A IRV RY 2 W RV RV 7 N RV Ry 7N IRV Y 2 RV RY 18 IRV R 2 W RV R A S

B2 |*/YAS| o [efesn| ofoVY | fo0V |88 [0V | /0¥ |<[-8R] [50 [<[-aVE| [ 5/ ooV | fovy
B3 |t/ -FOY|. /o] o | feBA| SBY | fVE| [ oBR | ofoe |+[o8Y| [ 5E| [ 5F | [-OM| /YA |-[-55
B4 |/ YSF|fesA| o8N o | feBE | L NY| L BA| LSO [ NE[ L] [SF | [oBRA] [VE |5

R A A RY RS2 RV R IRV RE LN N YR 7 R e 2 R YO Y SV N YRR BY BTN YRS { S LU B

BE |/ VSF| [ SE| Ve[| fBY | o | SOV | fe8E | VB[ [ 08| c[EA | [0 | 50| Y-

B7 | VP |fevelefesn| ofoYS | fo0V <[5/ o | cSoBA| LML VY| LOA <] 5E| < [ovY |+ /50

IR D BB R I IR R BN R RO PRV YR SRS IR R

BO | /Y| feSR [ BA| o[58 | fo0F [ BN ofetde | VY| o [ [SF| e85 | o[B8V [o5VE|]55

B10 [/ Y|/ VS| [oYY| o[ oNY | o8N] [V | [ SYE[ Y| oA o | <[5 ]8R] «[-SA |- VY

Bl1 RIS IRV DY N Y R o IRV Y B R IRV RN & IR RV N BV SV B RS O N B DR AN RY RN 4 RY R/ 4

B12 | [V <[] [o 50| 1SN |- O] [ 88| +1-0F | /XS | o[ A|1-SA| <1-5Y | - | lovY /-5

B13 |/ oV F| <o 50| /-5 | 1-558] +1-0Y [ +1-0A[ <[ ¥NY| [-5F [ [V¥|[-0V| /-85 |-[-5Y| « |-]-5¥

B14 |/ oYY/ o¥¥| /o8| [-ONS| «[-$QX| < [+8N| [-0F [ /Y5 [ RE| <[ SN <[-SN|]-Y+| [ -5A

(T) JS om ple oo (5

bl jglate oty 3ge dsmlee |) (1 = D)7H L le b lal IS G ile dmslns (4l
o 5le agSan g 9035 05 4S5 (il 311y (D) o bk (o puitans Lalgy 5 L yilo
psitone Llg) 585 G lo 53 (1= D)1 Ly lo 00 b dm 287 )3 gl oo s 21y ool
ol J) Jols @l 390 Jols paits b G le b (T) JS mle (D) 0a5 olide o
sl 013 L1 (V7) 5 (V0) Joli 3 s 4 Slslona



Voo s /0 ojloss [ (g li8 ko pu 5 Jlo (sl iy (ale i Nai

(I = D) uaple p3lio (10) Jysr
Table (15) Matrix Values (1-D)
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Table (17) Total Relationship Matrix (T) (Total Impact Matrix)
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Table (18) Calculation of impact indicators and the effectiveness of the main criteria

Ol
oesn dels=| B1 | B2 | B3| B4 | B5 | B6 | B7 | B8 | B9 |[B10| B11 |B12|B13|B14| . s st
D

Bl DA AR RYA  IRVA Y RVA AN g VAR A VAR RYA IRV IN A RVA v RVA A 0 RIA A RIA VN RIA 7N P ZA S
B2 N RARYA e RIA 7N RVA R EN RVA 0 A n RYARY RYA (RSN d VA 04 RVA a 04 RIA T RTA RN RIA 7N WP LT
B3 AN RIARYRYA SARYA VN S RVA R £ RVAZN A RYA Y RYA (I KYIN A RVA WA RYA 1) d RYA 8 f RY /"R RYA 7N WP L7
B4 NSRRI N RYA e IRVA VARV RYA A d RYA /N EY N RVA R A RVA A R RYA A RY NN RYA RN IP VN
B5 N R T RYA a4 RYA S XS RVA R AY VAR ZN RYA R4 RYA 4RV d RVA VN RVA v\ A RIA (I RY T RYA RN WP b
B6 NS AR RYA A dRYA 7N S RVA R A d VAR R RVA 4 RYA e KV I d RVA v RYA 1Y RYA A 4 RYA RN RYA 7N WP LT
B7 SR A RYA PN RY AR RVA A A RYA RV RYA v RYA /NEY IS RVA R A RYA ¢ 2N RYA A RY I\ A RYINTE PGV
B8 R RN RYA N RYA RV IRYA ol VAR RN RVA A d RYA a S Y2 RVA R A RVA QU RYA 4 RY I\ A RV WPV Vg




Ve Gbiwej /0 ojlouds [ (g5 alo s g (Jlo (slocd iy sale &y i \\td
B9 NN A ZIRArd A 0 A VA AR VA 7R Y VAR K9A e A (Y RA v VA R E VA A RIA Z YA 0'd I <A n ¢
B10 IR A RV R RN A IRVA f N RY ISR Y KA o RV RV VN RYA A RYA VS RUA RN RN o YIS BRAR
B11 N RN R I R A AN L R KA § YA PN RVIN AR - R RVA n A d RVA R VRV S RN A IR 7R ¢
B12 | +/OF | /N /YA [SAV[ /YA /SAV| /SN[« [SA[ /00| < [SA| < [S5O[«[$+ [0V |</0+] £IVA
XN RYA RN RVA 04 RVA  aRYA (Y RVARY RA 0 a aRYARARVA o d VM YA 0 d YA A RFA AU VA A RYA Y VA B
=N YN B A v RV AN VA AN RV A n AN VA SR RYA 0 4 RV I A A RTA PN RYA v VA a N RF A a d IV P

o el i | YIEVD (VLY |S103] SIAN |O/RE SIPVR | 0/55 |FI0D|VIF - (SIPY| SITA |SITAIVI - - [S1AD
Srph

9o 48 DR p3lie ] cwd 4 D-R g D+R polie b Jgleo g cle pl,SUs pusy sl

R 9D ggeome 32)b jl 45 595 o0 4Ll (550 pL 0 a3 o (LS 1) Jglao g e pl SL> 38
2l oo g (o)I5,8L il on juate o Cad ggemma g Cutl e 45 Wl o Cund &
lagdye sgome Jsbo 3 paie S Cusbigo saimd )i (DR) (e390e j92re alio b 4y 03l o0
D-) jlade (139 Cute @90 ) CuByo (nl 258 o0 Ao R 9 Dy BT 51 1 g Al 0
(V2) g 292 dalgs 23y sb cladyglosy ] (1392 (ke oy 52 9 sl IS 35 b yglocs (R
5 1S o )] Jend Uboy slagasli wegil |y ol bl )38 b 5 (6048 e
e ol |y Giagh elgs o (Jglae g e pl SL> (V) JSU8

Jropd (sl adls bl (ol Jolse) o 5230586 5 )35 ,86 i (V1) Jgi
Table (19) Impact and effectiveness between (main factors) based on Demetel indices
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Figure (2) Cause and effect diagram of the main research factors
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Table (20) Research threshold
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Table (21) Significant relationships between research factors
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Figure (3) Significant relationship between research factors
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Modeling investor tendencies with emphasis on psychological
factors by fuzzy Delphi and DEMATEL methods

Mohsen Farhadi Sharif Abad®, Meysam Doaei?

Abstract

The results of research in the field of financing based on a behavioral
approach suggest that investors may be irrational; As a result, investors'
cognitive bias or psychological factors can influence their decisions. Thus,
stock price volatility depends not only on the intrinsic value shown by
accounting information, but also on the irrational behavior of investors, which
can be measured by the investor's inclinations. Therefore, considering the
importance of this field, the present study presents a model of investors'
tendencies with emphasis on psychological factors with fuzzy Delphi and
DEMATEL methods. This research is a data foundation research. Also, this
research is a type of mixed research in which two approaches used in
behavioral sciences, namely quantitative and qualitative, are used. The
statistical population of this research is divided into two parts. The first part of
the statistical population consists of financial and investment experts, which
includes experts in this field, who are consulted to determine the dimensions,
components and indicators, and the second part of the statistical population
includes all university professors who have a doctorate in finance. And are
investments. Using fuzzy Delphi method, the optimal criteria of investors
‘tendencies with emphasis on psychological factors were extracted and the
final model of the levels of optimal factors of investors' tendencies with
emphasis on psychological factors was also drawn. Also, the effect and
influence of factors on each other were evaluated using DEMATEL method.

Keywords: Investor Tendency Model , Psychological Factors , Fuzzy Delphi ,
DEMATEL.
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