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Extended Abstract

Background and purpose: The financial study and analysis of investors’ behavior is a new
concept in the field of financial management. The main goals of the current project are the
explaining and eventual ranking of components involved in the investors’ decision-making,
which will be done by interview and content-analysis.

Methodology: Due to the interviews having been conducted in the year 2023-2024, the
project, therefore, will take place in a gradual time-window; it will have an exploratory
objective and be qualitative in its nature of execution, since the first section (the data) will be
compiled using different methods such as content-analysis, interview, observation, and
partnership: The data for this project has also been compiled by interview. The statistics pool
of the current project contains accountants, expert academics in the field, and financial
managers who in turn make up 18 of the academics mentioned.

Findings: The info shows that financial managers, accountants, and academics have
confirmed the behavioral decision-making components and indicators, as the sum has been
greater than 3, and all p-value quantities have measured to below 0.05.Data for this project
has been collected by interviewing academics. For the purposes of answering the questions
posed by the project in regards to the identifying and ranking of the indicators and
components, 8 components and 31 indicators have been selected.

Discussion: In regards to the first question: What are the behavioral components and
indicators of investors’ decision-making? According to the project’s findings, eight
components with subsequent indicators were extracted: The inclination toward maintaining
and protecting wealth, with the following indicators: 1) conservative investing, 2) smart
investing decisions, 3) cost-benefit comparison, 4) deliberation of investment time-horizon.
The inclination toward financial behavior, with the following indicators: 1) financial decision-
making in investing, 2) financial analysis in investing, 3) avoidance of emotional impulses in
investing, 4) varied investment portfolio. The inclination toward group-thinking with the
following indicators: 1) avoidance of individualistic and uninformed decision-making, 2)
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referring to the experiences of successful investors, 3) seeking optimization for curation of
financial portfolios, 4) clever decision-making by the collective, 5) strategic thinking based on
financial graphs.The inclination toward change with the following indicators: 1) avoiding
static decision-making while investing, 2) timely decision-making based on up-to-date data,
3) timely change of decisions based on the market and economical condition, 4) taking note of
economical traces and the time-horizon of decisions and feedbacks. The inclination toward
info-finding with the following indicators: 1) the decision to invest according to the correct
info, 2) the decision to invest according to precise info, 3) the decision to invest according to
complete info, 4) the decision to invest according to related info, 5) the decision to invest
according to trustworthy info. The inclination toward fast decision-making with the following
indicators; 1) having up-to-date personal and collective information by the investor, 2)
employing tree-charts for investing decisions, 3) spontaneous decision-making according to
the stock market info. The inclination toward risk measurement with the following indicators:
1) measuring investment risks, 2) varied investment portfolio according to the risks, 3) risk
measurement using experience and previous knowledge. The inclination toward self-
confidence with the following indicators: 1) avoidance of doubt and apprehension in decision-
making, 2) the decision to make smart and stable investments, 3) the increase of personal
financial knowledge for the curation of financial portfolios. The results of this project align
with those of the following projects: “Abdolrahimian and Associates (2018-2019)”*“Ghayour
Baghbani and Behboudi (2017-2018)“Yan Fang (2023)™*“Rosillo and Associates
(2019)”*“Chavoshi and Falatounnezhad (2017-2018)”’In regards to the second question: What
is the ranking of the behavioral decision-making components of investors?

According to the results gained by employing the Friedman test, the components are hereby
ranked in the following order:1% Inclination toward risk measurement, 2" Inclination toward
maintaining and protecting wealth, 3 Inclination toward info-finding, 4" Inclination toward
fast decision-making , 5" Inclination toward financial behavior, 6 Inclination toward group-
thinking, 7" Inclination toward change, and 8" Inclination toward self-confidence.
Keywords: Behavioral Components, Capital Market, Decision Making.
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