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Extended Abstract

Background and Purpose: Behavioral finance, recognized as the application of psychology
within finance, has emerged as a contemporary focal point, particularly in Iran, following the
precipitous decline of stock prices globally. Behavioral finance posits that investors, as human
entities, are not inherently governed by pure rationality; rather, their decisions and investment
outcomes are influenced by prevailing circumstances. Various factors contribute to rendering
these decisions seemingly irrational. Among these, psychological traits and personality
attributes stand out as pivotal elements impacting investment performance. This study aims to
explore the nexus between investor personality characteristics—specifically, responsibility,
neuroticism, adaptability, openness to experience, and extroversion—and investment
performance, with a particular focus on the mediating role played by psychological
characteristics, namely financial overconfidence and risk tolerance.

Methodology: The research method is applied in terms of purpose and descriptive and survey
in terms of nature. The statistical population includes investors participating in the Tehran
Stock Exchange in the year 1400. A sample of 387 individuals was randomly selected through
Cochran's formula. The research instrument comprises a questionnaire with 26 questions,
encompassing sections on financial overconfidence (four questions), Big Five personality
factors (14 questions), financial risk tolerance (four questions), and perceptual investment
performance (four questions). Face validity and construct validity, along with reliability,
confirmed the questionnaire's validity, the latter verified through Cronbach's alpha. Data
analysis is executed through structural equation modeling (SEM), specifically employing
confirmatory factor analysis.

Findings: Data analysis reveals a significant influence of personality traits on the perceptual
performance of investment. The study indicates a substantial connection between investors'
personality and their level of financial overconfidence, signifying a notable impact on
perceptual investment performance. Investors with heightened (diminished) financial
confidence demonstrate elevated (reduced) perceptual investment performance. Furthermore,
personality influences investment perception through the mediating factor of financial
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overconfidence. The research underscores the considerable effect of investors' personalities
on their financial risk tolerance, with those possessing elevated (lower) financial risk
tolerance exhibiting heightened (reduced) perceptual investment performance. Personality
shapes perceptual investment performance by impacting financial risk tolerance.

Discussion: Different personality traits and psychological characteristics play a pivotal role in
shaping trading performance. Individuals with different personality traits tend to exhibit unique
behaviors and adopt distinct trading strategies, resulting in divergent performances compared to
each other or relative to the market average. This variance can lead to either superior or inferior
performance in comparison to the market average. In the domain of behavioral finance, the
integration of cognitive psychology and personality psychology is essential, as these two
dimensions complement each other. Neglecting either dimension poses the risk of an
incomplete understanding of investors' behavioral patterns. To comprehensively assess real
investors' performance, it is imperative to consider both dimensions, providing a more holistic
framework. Human personality emerges as the primary determinant of behavior and
performance, offering insights into differences related to susceptibility to biases, trading style,
and behavior, consequently influencing trading performance. Understanding these effects
enhances the wealth and efficiency of investors in the capital market. Given the direct
connection between the capital market and the broader economy, such insights also generate
positive effects on societal economic dynamics. Therefore, it is recommended to incorporate
additional behavioral characteristics, including behavioral biases, for a thorough analysis of
investors' behavior and performance. Additionally, future research initiatives can explore
alternative personality models relevant to investors' performance, contributing to a deeper
understanding of the complex interplay between personality and trading outcomes.

Keywords: Psychological Characteristics, Investor Personality, Investment Performance.
JEL Classification: G4, G41, G53.



Sl )0 6,18, 5 Jlo sla gl
YY’*fY&JULo s\f’Y QLMM.A) AR ‘S:L..J ‘f)LQ.’,. E)Lq.\i: (P g 5)55

3 ,Sdos g HlaSalo pw Comasls o daly 0 (SBLDlg) (B S G (ow) y
1954 Loy
YOS GG o Sl e g0 L e

VECYNNY il o fu
VF-YNAYNY u*’)-’"‘ é—,{)u

oS

5 boygdS iy 53 welie el Jlo (s 53 lisoly; 3l plyea ol 5l Ysens a5 )13 Jbe gsiss
S I alo e Ko plgrear pludl &5 WS (o0 Gl )8, Jlo el ok LS j9) £909e 4 (Olnl 5o pegadl e
3l il Jolse Silicos 5 lulyd Gulol 5 1) 093 (65138 aleyu o, Sae 5 baprad 5 G ilate Sl 35250
WS oo fle |y )38 4ke o 3 ,Shos o5 Jlolse o S 31 (2 2bls 35 Blate 5l 190 4 Wisi oo Laprans (] 45 05 e
St Sl Shy oo elr Joe o0 Ghagh cnl 5o Sl LIS Rl Jrand 5 S0l sla S
Slaebliin) Sy, sl Ty 02 5 (L5 0sn 5 2 & F3535 (6,55l w69 )0ls, (s pdiia] )
wham il gt (bs; Ss e odeie 3l (65 lS Ay 5 Shes oS (5,8 5 out Blod (S, oo 5 Jle
Ol ol sl ossr OIS ale s ol (gl ()bl daslr ool stulony 5 oyt ule Bl 5l 5 o8
Saglaez Hlphwiad QLtl (uytws o (Bolad by 4 g diged plgieds 55 TAY olass (1865 Jgo 9 ol 45 Candl
5 SEM) s sl o¥olas e SaSG L s bools Jdowigay o .ol dali iy (S g5 ol Ho Sledlbl
0,08 o 15b 6 I8 wle o STyl o Shos p Srased Slis a5 ol (las Jols gl cuss sl guwl Lole Julos
YL e b ISl s g 0,105 0 > ooyl Sb Slaebl in s ol ).JL oS ke ps Canazes 4
Gkl Swatd (pzes wiies (65 0mb) VL IS alo (STl o Shes hils (b Slebl i (eml)
Joos s ol 13l s QST p Coatit 5,35 o 13l (6 IS ale e (STl 0 Shes o lebl s
STl (STol o Shoe ghyls Jlo Sy o Gomly) YL gl b LISl il oo L] (Jbo S
5,138 o r—'l’ SISl (SThol o Sloe (o St Joodi 32,k 5l Cpaseds diswn (S5 mb) YL

Email: a-lalbar@iau-arak.ac.ir ) : Jees! «o) ol « STl oty oDl ol5T olKisls o STl axly oo lalus 05,5 « Lokew! .
or ) P ) ) 9 ¢S, 955 <)
(Email: M.nasrin1807@gmail.com) Joel o)l «ST,1 ST} alg codlsl o1 oliils « STl alg o Jlo e 0l ) owlids 157 .Y

- nasrinkhankesh@gmail.com) : Jesl ¢yl ! « STl ST axly oDl ol3T olSils STl amly o Jlo owdige 05,5 (5555 (sgmatils ¥
(Email

DOI: 10.30486/FBRA.1402.928162


https://doi.org/10.30486/FBRA.1402.928162

VY Glio) Y (ol o3l 0 lols pgu 0590 t(5 sl 50 (55L8; ¢ Jbo slr gy (T TF

doddio

Olyear IS4l Gloa b pludl 4 gy Jbo (i slas 95 pas ol 4 a5 (3 Vo Ao 2l U
b o,ls, e lsie cod iz Eole @M Ar Ans £5,5 Lol sl e oS5 e Sl sympe K,
38kee 5 G hite Sl 39750 S lIFalepm Gliear pludl & WS e by )8, Jlo oS
5590 4 wlgs oo s Sloe 1l a5 WS oo 3bsl Giliee olge p3bcos g dalps oolal 1) 055 (6 laSale
Sl (Son g wjls B g2l 5 Gl Slag S (oo 5o lapladl (o8l slss yo il f8 Bl
aazrgi LOYAA e 5 o5 ledd caalph) wisl adly grulio o Shoe § 23,50 (i if lapeoa
G297 MalS (6,18, 5 Jo 4y 351 Caenl dapaas ;5 LIS Al o Seasd o 5,8, Y (6,108 ,50
ey 5o Sl

5 oeblS) sl io,Shes g kb, oS Bl e ] ot amd e b awliiily, olalllas
5 L5550 3952 Slp g dmiems s BLI | 0 013y lasglis Grpogs 4 Wil oo (nlple (V410 oS
LOYAY (JolBldlB 5 guinz) WS SwS (lelre 5,8les (1 laie 5 (GDlolas JU8, 5 S b bLS | o
5 0392 35 yoe (5518 Slas S g (o) ) (LD (ulidly) p i 95T 6)18, (b Dlides (> ol
5 et gla Sy b oLl ailesls las 1) )18, 5 Jbo g Cuatd pulidply; gl Wgm S
5 wB3 e 9z 395 3l 5 0ol ez |y lie (Dlalas slacslyial 5 18, Youm! wilize 5lbiores
L s 9,85ke) 95500 il 0,8ae eSiloo b dngliio o b 10080 b duglin o gyl Ooglicts 8 Slos crgo
S oolidoly) (S eelBls) w90 ul el (o 3 3w o a oo Sl (L e Sle 5l S
I eadl Sy bl bl GG e 28,5 0ol 5 il [R00Ss oS Wil ge Copad wliily) s
Mledizr b plyos dn g0 o 185l 50 b oS0 ple 4 ad seles i oIS Lo 13, Cuadly
25 Sl Gl waz)lr 5wy e OLlAS L 5 Slas 5 L8, gu) 4 el

Wlgi oo sole Giagly o B o L] 3i8s (o oSSl 5 et Gl Sy Coenl 4 4z L
s oobis o bl 5l S el L 50 o3l NSl Slapracs 530 5 i 4z 0 otd
5 Soetl Bl LS Gloyw 095 Sln oo 9 b iglie Sln o8 (SIS hloju peal p F5e Jelge dallla
5 srad GBS b celite 38 slaoysliv Bl gy pSmeea ;o gl 4 5 05 walys S i
Lt 0gh oo wgaime Slaal ol 4 i 50 (cage o8 22l ragh B oS aalys S8 ol S2lisgs,
&4z b g ogdige alopm Sl o OhIS Gl (B3l 5 D98 Gl el las ISl » Ot ol
55l 0 anles 3 dmely olazdl 1 oo T bl cgn yol ol olazdl g alo s I3l oyloo eaiions b
Cpated (oulilily; bl e poalie g 00gy (SL (S2LB ) ()18, (b plaresls idupled! (Lol gt
3 eyl 0 Shas g Ly (rad 50 soge GBS il Cpasids oS L] 1ol w8 S )3 an g gilS 0 1S
oo 6 S sl OIS ke 3 Shos aiey jo 1) Jol (nl Gl o0 45K a5 musls plias iy
OIS &l g J18; oy )0 420l & el S 50 pole Gl )0 bl (nl oy T4 Cpasd Sy
o IS al e BB, 5 Srad Sl esl 69,8 Gl SRy S il 0dd dxg e e
(S yas) grmatt Syp ele @y Joo p e rand slaShy 5 650 S Glo 4 oS

1. Conlin et al.



YW T Sl o, hos g 518 alo pu Comarid o daly 50 (SSUlgy SS9 G oy

Slaebl i ¢ Ss ) Joo) (s3lilly; Gla She 9 (25090 9 4,585 4 (59585 ()55l (5 5978,0)5,
O gy \) .>)L> b Qljl&fc\.g.l.oy ‘Ss)’LoLM 0)11«)& 3 )L‘;é) » (qu.o

M9 Aol 9§y (Sl
Sasd s S

@l ol U1 e Gla Sy lag] cn e 51 (S 45 Conl g0l (slaymiie ibieos o3l o Shee
Eloogas 5 laiie 4 ol L8, a5 conl T 51 S o3l s Slaogas )y 5l edsl Covsy
e g Yo l) canl LT sla ks sludie; o3l cioasd slo g (plply g o)l (Kiws o] ceases
YAy

Sas Sy g 0,0 Lo yel (nl jo 58 Coasd il (6 S preal )0 (cate Jole STiol &S sl jlas
305 o el oo, Sles 4 e Satd lo Sy 0 Oyl g ol )fo)..;l., olis Sles ol o
OYAA o Sat g (5 o)

25 635 Slaglis 4 o )Lal Cunased! il 03,5 iy ya5 g8 cnl 4 1) Conaid 100l lulitly, cpeox]
Olyeas |y Coasels (Y20 v) \QM‘ QY e g (ol o) "%“’ 8, 9 wlea| S5 ol slagSl
ol eleizl g (o5 base b olsd pasd slul a5 L3, 5 lres S pleie 5 (colais] slagSl
zoae [ o AR T 5 LsS 5 sl Joe o dales 51 (S (ology Joo sl 03,87 iy yo3 ei 0 o8,
elolis 4 sedddle ol Kaagh slp Caass F,n Jele mu 6N 4 o e bl TS kS ailes S
(V¥ Tlla 5 59555,55) duyse Sl 4 (soby adS G aiiled oased 0 ol 0 glasyle
58S Sl (IS bole gy b (sratd o Shy jl (oSlealade Joo S Catd Sn bole g ooz )ka
@ a8 2500 Rl 0 2509 Jie sl ol cdad g0 Il Jule o 098 o0 dl)) mhaw 0 5 2l
@l e ol o 4 g 99500 00l OCEAN jlaist ey 31l sl oals addls gosyg Jole (i
el N55575,005) 9 s n MBS RIS s n  elidasily (s hinly

L Ghite «sii505 csndydllan] o ar Gie woslSmS @ 08 hled S kil bl Sa s
phite sl 08 Culss 4 ulidailsy .l Gog Graailoljl b )aladlne 9 (139) (s b bliee (092 S
5 oo pipdlesel b pdglislazel ipog o] (pog siate g laecd iy (cioupliiogs (o5 walilS (s
(0O Siplp el (o St sl 02 bl She S 0en ol o)Al B Sl b S
L i @ly ol (392 (B92095 L )lo3s5 5 (09 By b SSLe (o (tleizl b 254865 (39 (soeo
(o5 B9y b Slisel wsiygoleiel (gimgogs Jaes Dl ((Fais lp 08 S 4 6l
L35 Gle 0 GRS @ a0l 5 Sedee S og JUIW L g 5 BB b ilSES

. Atkinson

. McCrae & Paul

. Goldberg

. Korotkove & Hannah

. Openness to Experience
. Conscientiousness

. Extraversion

. Agreeableness

. Neuroticism

O©oo~NoUlh~wWwNE


file:///C:/DELL%2015/Downloads/Korotkov,%20D.,%20&%20Hannah,%20T.%20E.%20(2004).%20The%20five-factor%20model%20of%20personality:%20Strengths%20and%20limitations%20in%20predicting%20health%20status,%20sick-role%20and%20illness%20behaviour.%20Personality%20and%20individual%20differences,%2036(1),%20187-199

VFe¥ Gliwno) IV (ol 3z 0 lod cpgu 0590 t(g Il 30 (55Ld, 5 Jlo sloigy (T YA

%95 b ko5 5 09 O L el eimly il D0 o F0 bl 15,5585 155,988 97> i eoliladl
O (l5an 5 Yo, 0l 0)Lsl s

0 0 ladgle 4 o)l Cnasd! il 008 Uiy pai Sl 4 |y Caseds G el lulid s ezl
Olgieds 1y Caased (Yoo o) M oygmtsSSHL(VF - ) Sen 5 (ol o) 0)ls 18, g ules] ¢ Sa5 s0ls (slagS!
ol @ fleizl g (S5 lame b olsd pasd oglul a5 LS, 5 (lres S lete g olais] slagSl
Lol Cpad S5 Jole iy 9Nl Cpatd pgad )3 Cueall GlasSl Gl (So WS oo G 00 68, )
ool olulid 4 sedddle (| Kiagh @l Coand Sy Jele iy o5 &5 0)lo 0 bl TS s
ol wolz (Voo ¥ Ul 5 95505,55) duyoo Sl 4 ol aaS S asben woamd 0 olupn) 058
Al e oS il (IS ele iy b et la S 5l (Sleaede Joe o coatt S el
bole iz @ oS 500, Blie 5 25 0en Sl @l el Gl g il Jele o 058 o0 L] lans
o mod) ol Sa,m Jols cuip 4 g 0gd o0 00l OCEAN jLazs| 4y o1 ol .l sals aod5 otng
ol M6y, 0095 9 T s s T 2l S ey ¢ slidarily

L Shyie (505 wgndudllan oo ar Gée (oslSmS @ 08 hled sbsS g liail b ol e,
phise slp 08 Cuslys 4 pulidai by ol Gog bl L Balidle 5 (o9 (w8 b bliss (g St
5 o5 olezsl BB L pdgbolazel (oog ol iog iate v lacd i« iupliings (og welS (o5
(o9 S5l (el (g Sate sl 98 bl Sk al S 0sn o)l o)lal B GEle b LS
L nd@8ly Col (o9 92355 b jlo3s 5 o Bpop b ESLe og (eleiz | b 254l (09 (sonee
(9 B9y b Gl (siyeoleiel (Fugdpy (Jaer (Sl (Faridu lp 38 RIS 4 o)l
L5 Gle 0 GRS @ Gmi0lss 9 dediee A o SIS L gangdgs g SIS b S ES
2055 b ko 5 009 O b plT ey el Sje o S0 puidl (6)58l55 (55,5405 257> i el
OV e o o Yo,l) ols o)Ll yog

Sy Jodi
oo 0l & aigd oo Gagts BB T L aS el e (5518, Jlo Dlegdge 5 (S0 plyiedr (58S,
ol 53 585 8 a0 hled endiSny @ly o wims el solo)blre sla)lS 5 Wyl s,
aS lasleis &,k Jol ol IS gz g0 s (pl o gyl Sl (VYAY ( Slews,Y) cwl (6005 pronad
ol Ll 53 4085 ) ol S5 oo e (5 3 1y S S8 el (S 5 e
Sy Smay 93 Bk el 39 S Eoe 53l 51 it IS AL 53 Gl 51 B site B b 5 S
Lol 3l 1o cnl ool w098 o0 Lo po 08 (59,0 Julge & alins (nl Cosl a9 Wild o0 (508 Slaaras |,

. Atkinson

. Goldberg

. Korotkove & Hannah

. Openness to Experience
. Conscientiousness

. Extraversion

. Agreeableness

. Neuroticism

oOo~NO U WNE


file:///C:/DELL%2015/Downloads/Korotkov,%20D.,%20&%20Hannah,%20T.%20E.%20(2004).%20The%20five-factor%20model%20of%20personality:%20Strengths%20and%20limitations%20in%20predicting%20health%20status,%20sick-role%20and%20illness%20behaviour.%20Personality%20and%20individual%20differences,%2036(1),%20187-199

YA [T Sl o, dos g 5108 ko yur Camasd o dbaly jo (SSUbylgy Wb Shg G (o

S8, X (YY) Yo (Vo)) a8 0) w5yl o,ble Jod 4 gytion bles b Cuddee 4 LS
W 5l e Glaebl (6518, ()5 )z 4 g Sl 00,5 gy |y Wl jloley Gligl ey (R LIS Loy
L IS ale e S peeal anld cbelse cnl ojls o)Ll Hlgesss [, 5 Sy (oollls; b mts>
S8 6 i Sy >, 5 5 (3 Jelse atws g0 (Voo Q) T, Sen 5 i)l Bodie & 000 0 )8 )...,L;m
Sl 013l S35 Jsb 50 sanlcwssas slads s Jol> 5 sluiST Koo sy
Gl 00ld oyl Sasy s oo Joms 8,650 (Ked (Y+10) O oylulolls «(1239) T ygd 5 LIS Gl iags
9 x_im.a) Lg‘)" o..\....:dﬁ‘)‘ d")l'” 44 4.‘>5.: L: ‘_,>JL4 9 L;)l?" 4‘5€Lo..~.‘>‘ s‘;.r).d :Q)‘é 09:?5 (_g).n.\.u_im.:) &5.: )Le‘.’> 45
Oy oLl ale e LBLLly, Cendg) Sy 8Ly Gl wl,w e ale else (53 Sn
OIS Gl a5 S, Gl (S sla)lid, gl bl sl Sty 5 ¢ pds S, 5l a2d glacuglad
ShohlSalepm cobid Gl d@nd S, Sd)b 5 Sy 4 (RIS) Wgd Jooxte willyi oo b wialss oo
5 (GRS Sz 5 (5,138l p 51 Bad (6,10 ko js S (5,065 5590) I ko jo Slaal Sss

(VN PEl il g piaed) Cadls ()55 co (6 du Sy Basas LSis sl 1) hlaS ke yu Jle Condg

o silipabl i
(S sl ally 8550 0 lol o oliiel Glareas Wlgi o 095 4y o Sl Gin sleel b Sliabol i
Stalesl 5 o) 5l (g Bogorme ;5 (Sliabl iy pogie 955 Gy 058 (gl Yol 5 laslad
5 St 00 355 S alls )ge )0 ma Sl aas e (LA &S el oad (o) (SELS o5 ) bl
OB 5o Cizred Wl o3l 5l s (60,9l 0,8 e 8 LT LS o aST Sledbl Cds 0,50 j0 w2
5 eSSl £33 Jloam! shls Wl wils o oot a5 1, olaolayg, 5 @)l iues 69, Shes wYlaz>!
a5 55k (rl p g Wlany oo S sl Cann az gl 93 Sl 8 AT LS g pe aodS jsbay el wo o0
(P S50 Sy 50 ISl pe jsliteds (6 S el sl Jle plarear s LS o s (6 e Sl
L oo olaa] bl alils ams o Sloe &S00 a5 Jig0 ;10 G 9 48,5 o0l 1) b5 Ul (el
Sg (2lolid 8920 (e ;0 (Slwebl iy Sy 0929 (VTN Gl g 9 GG wlas) wiS (o0 (L)L
slooisn 3l 56 (ST eajl plabliin lpse Cunl IS 5T e 5 bl 80 a5 0bj
sladyly g alil 22 4 ]y 0l plolid Col (e 1 0aisS (o0 09l it 1) &850 I8 ke
ekl (VAT (g e 5 adal)) willy anils Gowaiy b )l slalyls (355 e 5o ailinGhes
S9) WS ol 03] (e 9l S ) laSi ) 5 9o 5l i ) 955 O )lee 5 RIS plesl 05800 o
oy ol Ciylbs el o ails 4sSonl adlyys ol (Kee a5 Il oyl S8 laolyg, 5 Jlecs

9. Borge

10. Tran

1. Cesarini etal.

2. Grable & Lytton

3. Kannadhasan

4. Lemaster & Strough



VFeY Gl AV (b o3z 0 lod cpgun 0590 £(g Il y0 (5L 9 Jlo soipgy (T T

Slo oo 4 5)ls 5925 sawled aSl cuns ol @l AT AL w4 ez Slaedsl jios 0985 o6 00y
Sloy g S o Joo wiS S 0 ST Jlisl o Slee Aoy jo (LB slao sl 5,050 Jaiasass 4 S
5o ke Slivebl i alies glgil .ol s yob o] Jad la ob;,l a5 o ls 0929 495 b daly & a S

2 olaebl s a4 1 51 2l a5 el Jb Glool o Slaebl i g4 op iz, thle gonas o)
|y sdolat (slayeiie (il ly 5 Sy 5 it 1) 395 als 8 0381 Ysasa T 53 g S5 on 030 b (i
WJle sl 25l 053 sla cn i 50 (So,b Hles slaliebl Alols 5 0ij o eSS Cand axil I S
58 oo a3 50 llanil 5590 (slaodil il (sl 1) (oS Jloan Bl ol opmr S b3l 3591 e

Iy 055 slac,loe ol 3l Slaabl w51 55 ol 5o 1Sl 51 5YL JIL alinadly e coie b log> Y
35,18 bles o3l Loges a5 ams o lis 428,50 90 awlidly, Slikod A oo (pedS o 4351 5l i
LTy o oS e baolusl 5l o bas ansl asils lislas,los ¢ 095 5l slalin &dly e coe wyo a5
ol 5l i 1) Glinleo e 9 by olles adaw S oo duslis (09> o) Ken L by codSen aiile) (24,5
ls ge 05,5 slac! plu oo los 9 b SUlg Al

s 1y 458l 8 Blace 53, 028 (ol (el 358 cn o tlinrelly e i oo b 55 gt ¥
a1 5l i ) 095 Cuddge Jlatl 5 009 438 ol &8ly y0 el (Kew a5 >0 53K 3L o] 5 wles s
O 50 a5 dgei sanlive 398 oo plal Lol L aS lasl j0 ol oo |y Slioebl i g9 cpl i ueds o
JohlSen g pz) S e Ol |y Wb gl L YL o)led SO A oliws gl G K o8
Y-V ¥

&S Ao juw 0, Slos
ad)F L 0 OS50 S 6Tk e slacdled caidge oS o el 5l S laS ke p o Sas
Sl spaic g ysaS solaill ol e jgige (6,105 Alo e 0, Shee (Vo VF Flgslow! -1l 098 oo
Ly el oais &Sl) 6, Ja8 ke jo 0, Slos 51 gamlg a5 95T 09, o0 Hledas Lol OB slaca e sl
by s g 08 akm o,8lee o)l Siws 48,5 plol ] o adllas a5 (laie) 4 o cogphe ciy,lss
SRy b 09d Gy wes &) ploy Jsb 5o Jgd BB ploy e Sy )3 9900 jUat a5 Llze 3E2S S
355 6, TG 8 Sas (i axgi 4 3L LIS Gk cwl clS 5L L ool HUasl o IS ale s Lol
oISl ol wecsls; 3 )T Ak w5l el eoil bl 1 g laS b o, Sles a5 )lo
&S ol Cdlas s dz gl Cads o, Sles bl )l sk (VYA (ol b)) 0sd 0 bl (I T e
Cowl Oyl 0 Sloe 23,1 0uS sloul (5le5 ¢ Jaud 0590 Sy 9 YU 003L o Slg oo (10T Lo s 300 43S
SxSolwly (2bj)l adl oo laglejle b (ol o Slas puiitans (2l 88525 0 55 45 2,955k e S ]
Slolid 4 g 85lo o pane wleis ol 4 6 tin a5 Wb Copae &5 1) plbdie) olulid (6l o Slee
S S areal ;0 Glpae gl Sledbl ol el o Slae oLl w5 0 SaS bodgaze 5 bbiws B

1. Chenetal.
2. Beleska -Spasova



YV T 6Tl pw o Sdee g 108w lo pw Comasds (o dlagly jo SSLllylgy s SS9 s oy

3 SN G 3] e pie slacs S st oY S ) o) e 45 g sy ahS e
OF - Ghlo) wlise ol o Slas pins (2l5)] 5 9 ,5os @ 2]

D9 g0 0, Woje> ! jo ealplonl sl idghy (S aslol jo

G Sl B 5yl glagreal lp Jlo ol LT Glsie b staghy (V) ol 5 L,
Jod o) LAl Sl Sy (b Slgw 2 ogdle a5 sls lis beatdly s S il SSLsols; sl S
(Sas b 3 88 e il )38 wle s Jletnl gz B b & (6 ,SilSS 5 o s 555 « S
I3 518 5 OhliS e (5L g; o Sy wibicos S el launl b a5 ol ol gk ol
Slapraal Jor Sy lp 08 Gyl 5 Sy 25 il (Slyy Sl 85 s alple
Ll (55978 S 1S o s

Slio Sl 11, bl )i ale s 581 5 (LISl Cuased o Alaly (VoY) pls 5 25
5 o Sy Joz giny (ILB0) Slois S (ol oSl mgh ol 5| Ban W0ges oy (St
Bolopes I3k 5 35 ko s 831 S0l (6,38l o 0,Slhac 5 imaied Slio o alaly 5 o Slicebsl e
5 Jbo Sleblin (Jbo Sy Jood b Ol ke jor (Srased Slas a5 ols (las iyl slaatdly o9 win
Shol o Slee b st dlayl) Jb Slowebl o 5 Jb Sag, Joow o)l Lo g I8l o STyl o Slee
Sl 5 Jlo Sy Joov (S Gdow 5 0590 SIS0, (S 99 Geizres o)l oS ale
3,13 I ke e o Shes 5 (ratd Slae e a3 5 ke A8 Je

313l 6 S eyl oo STol o Slhac 5 s Slio oy abasl, o olainl 3o il (V- 1A) o Kan 5 5]
S5t 3 S ot Aty 3 St Jhdes 255 ezl 355 o5 cad ] ) Sl gl 55,5 3,
3,00 6l G le ps STyol o Slas 5 (6,55l o alaly o 2 Shows i g conl 6 la5alo p  STH0l

i o alady o glably G JTaler Saaid LT lyie b tagsy (T19) TollSon 5 i
)5S ale s Sl Lol plie b )y Beios ol 5 Ban ol plawl "So ) gyl k3, o Sled
SRy @ s by )l syl p (aats e gladls Glasagles ks (b sladrog)
2o (nl @l wBl o (03 (STl p (CdBlse o597 )05, s omlitaisly (285 o9 3k (i) (Satd
aw o 5logls Bl Jld) 5 g bline ,5U A ale s solainl 090 (Jlo Dledol Lol aslin a5 sl ylis
S gyl ke s 4 1] S e 30 Gleoayles Glids g cudne U Jb slaog ( Sledbl Lol i
s 3 58 5, 5 M i o ol 3 iben 3 gt (sl Sy e i

I 50 L3Sl s (5 S mea 59; 2 SSLBGly, Jelse S Glaie L) lallie (V) T o5 o 9 SL
2 5l 1 e s (oS alilons s i il o5 813 ol gl iy pldl "glle 555 el
S oo Wl (g loline 1B (ogas (nl 3 55 Sz 0 (IS A le ps (6 S preal (59,

L 6,138l yeSaa 5 SFLSls) loygsl dlaly)” plsie b1y ladlas (Y2 10) flzile 5 2L,
5 3Ly, Gladele 1wy p dllie (ol 51 Bas asols @)l " sasSThol Sy (6,5 ol LB 4 dxg3

3. Robba & et al.
1. Akhtar & Das
3. Tauni

4. Bakar & Yi

5. Riaz & Hunjra



VY Glio) Y (ol o3l 0 los pgu 0590 t(5 sl 3o (55Ld; g Jlo slrgigy (T YY

Ol > Sl ()l pae 5 0ad STl Sy 5 e SE 4 a2g b IS ale s xS e
Coupd g oai Sl Sy, SBSLigly, sl ale as oo plid G mli g Slush ol laSale
S92 Sl 5 e Sl SNl ()5 pas Ll o)1y (o)l ke js )0 (6T a2 (Ste Sl (6 S e
3,08 (6,085 oy (6 1 penal
OIS abe s 53 IS Gle s Slapredl 5 N Sa) AN (Fraid Slio o dal) (o) p G825
5 85, il LISl e Sy Jozs Jld, pr Smated Slao a5 wols las beawsl g bdld o ogdll
IRPSPRN T O I 3 [ PN PSR PV DO PO

28,5 sy ISRl 3 Shee 5 1y Sasd sl Sy b slllie (VoY) Tl Sen g &9 ST
ool o, Shos 5 smared U sz om sl b ot LIS ab w og Glazel a5 ols las gulbs
abls

OIS Gl o 3 Shee 1 IS le oo ciasid lo S il owy " Olsie b slasbinbl OV F- o) Sl
&losine bl ls lad mbs 0,5 ahl M (plzsl o Gl Glil o5T (551551 ()l o 169 50 axlllas)
l.g ..b)l.b S99 UL.....:>5L 9 UL...M...M; Ql;:.,..:\ o olfT (_g)‘)‘f)lf ul.;)...wo o)ﬂo.c b Ql)l..\f:x.ll.org Ls._...w ‘;).:3 O
Se Sy Joe mls .l -\--’l-’ Sy90 § Cudo 9 (698 slwn e g0 pldlal) /AN Sen oo 4 ax g
Y oSl 0 Sles jiite (255 Gl ln it Gre CIVEY 6Ly L) a2 gady (S o5 ol plad
ke L) oulidaisly (V00 sy Jlade L) @l Soen s ol aiile oSS 4 o glasite ool
il o o IVE by o L) (6 psgSan, (VY oLy

Pl (35,8 9 Sy )18, 5 ISl jw Cuadeds ( bL3 )| 2 (e Slges )-*-’l* OYAY) hslol 5 5,00 Lol
3 8les g )b, et Sl Shy U o)) G nl Ban 23,5 oy |y ledal ol Bgl s
Wit (Jbo Slgus a8l a5 S0 ale ps 10 @l Gubo g lagy] (Jbo lgw 4 az g5 b 138 le jur (5,5 alolas
(@S 09n (Fatd sl g axdls g Salslao )13, o (wgSiae g (hte Sl (owlidainlsg § 420 £odg (Smatd olal
2 Omizmed IS LS A Le s (9,8 5 3 )L8)) (g, alelee )18 peine 5 St ST (5978005, 5 6,15l
e 3 e Sle,97,055 9 25 0o S Tady Satd sl wites b sl s & SISl
2Ll IS ale yr (6,5 alolae 8, 5 (65«5 )55l 9 owlitbanlsy ctased olul g oyl U (g Saleles ,L3,
sy Flo dlaas s IS A le ys (5 Falalae (L3 p cwased Slal 5 Jbo Sl lojer Sl i cpl o .ol
L8y 2 65785 Ol = Jlo Slgw 9 21T = Jlo Sl 25 g0 - (Jlo Sy lojem Sl aS ol lis s s

bl 6108wl 5 ,Shos 5 (el [, 5 oIS aLe p Cmaseds 136 O TAY) Lol BLIG 5 sorios
Ao 53 45 O G (nl Sl (Frwly (8L B85 (nl Bas Wsged (o) Ol Slole Bligl g Bk 2 )
@ Jled (JyS 55 p0) (Fatd (S ahy jl patiie degezme ) ol OIS Gl 8 Sles 5 )13 dalllas
Olis @l .cd )5 o plgi e |y labaly az B 5 A gy slajls, 5 alssles (objloss (gl S Ta
OBl pwied ol i Wgw (g5l xS Ta 4 bled g A LS g J S 5 e b ol 8l dlelee g3 a8 ol

1. Pak & Mahmood
2. Duckworth et al.



vy SIS 4 Loy 8 5o g 510543 lo o Camatidls (s Al 0 (SSLblg) GBS 39 R (w3

E3elan S8 ales o )10 5555 S5k £55 by (lyFobren 5 s 5 s JAS S5 b
35 331 0 Shes 1 5,3l 53 £555 45 Jlor 53 sl aiyo yige 8 Shes b yri

Ol 2 OISl Cadd o Sy b ow)p" Ol b Giaiow ((1YAF) e 5 kg
Sy SSLS ey ol el 5l Baa aisls slail " 0l ol Blisl s o o] S,
slazdl sl jo a5 cunl olge alaz 5l (g pds Sy a5 1z 105 b)) Copaes b o] b3l 5 138 abe s
5 Cowy® 6Ty s 50 Wl o 5,0 Jalge glulid 5 o)l Gl (55138 Ako s 53 Caribgan g Aol
5 555 Ay (8 piuS; 5 032 T Sy e ol 8 oadplonl (slangiy Sty Bl LS esd 55
S92 & Sl @lS0gp dn i Ceasd an mh e 5l g o LIS Al Casd bbb
D85 o T LIS Al js (5 pdy S

e 18 b )3 alo s 8,Slos Tl et slaShy 5B (1VA0) 0 Slidd soval
($97,019) Smad S SRy po ol Jae So o Geion a0 0 oy | laddle slas S sm
$larilSe SlasySew w8 5 (G 8550 5 53515 Sl ez Bl (ooliiai by (2l S 0s
)OSl s 8, Shas a5 (650 g oy Lo (golaiel i IS5 dais 28 «Bledbl cus tws 5,95 ¢ Sailed)
L cuo dlaly g laF ko s o, Slos g Smased glo S a5 ol lid bl (8,5 J18 o 550 wiylo
(S I Alo ps 0 Sloe b cwlidian sy dlal) 1> 4 Covased gloyuxie dlaly £ 51 a5 010 0529 05 s
5,80es 5 lakilSe 6T e Gloyiie A, ¥ Cpimen ad b 5 ooy holiee dal, sl Sos
ST 5 Srath S Shy (S S92y )bl 5 SWl e o pd b Sute By 5 IS ke
L 657505, ol a8 abaly & Loy T ey abal, YF 51 aS 0l esd dy oo8 s oy b Cuiio iyl glaiilSe
abaii (38 L 6 )slsi sl ez o Salod b 55158 sl 3 e ldlb st ()55 b (21,5 9 o Toled
3y90 10 . og Hloliae Loy, sle a5 Jlo> j0 w0is ol g 009 Lo o cgolaiel yin b 6 pdu Sy 83,501 4 1SS
e GRS b Gatid slo Sy 45 b (6 S A e dlely eiie p Jine (5l uiie pdione pud 5l
s Jolies 5 by e o b cate 3l 6 AL s 5 Shas (RIS (5l s S g

o bl gs“’lﬂ 9 SLlply, sl e &55" Olge Cod bz 0 (WWA0) o) Ken g 0,000 oSS
G gmyp 4 "l Sloss pbyiie ead STl Sy labaly B 05T L (6 I8l
ol @S ale w4 bles 5 BT 5 3linls, bjeiie e bLI,1 s 00 STl S, (glalanls
256 L3Sl s T 5 o] 5055 colaiel g iy Sy, a5 ol Lis gl ol (6 IS ale ps Slons
5 Ouild 4 bgy e oalsSTiol Sy o (6138 51 oy sty Ll ol jo a5 jls bl 8o STl Sy 1 (510 Sxo
Bl e HIS 6 AT le s 4y filed 5 (5,55 2 0abSThol Sy (nl 2 ogdle el (L) aS Loy (2B

By Ladand s
Sl s labine 15U 6 8l pr STyl 0 Shee p smated Olis : gl dd 3
Syls oyl Jbo slebl in g s loline 13T 108 M Le po S 1090 i 3
SISy STl 5 Shae (sl)ls wls (5 5a5) (6 rin Jbo Slivabl i a5 SIS @b o 1pge dd 3



VPeY Glimo) Y (b o sle 0 lols pgu 0590 15 lslus 5o (55L8) 9 Jbo slr sy (T TP

5 i o 58L5 (3Tl (STl oy Shoe 1y Jlo Slinabl i G2yl 5l o ip oz £0d )3
Sl (5 lolize

35l L“’Q" b Sy Joov (s lobins )-*-’L’ OIS ale o Cnazels iy 4 )

SNl (STyol o Shae sl 5o (a8) it o Say Juo 8 i ule s 0 L3
A (8 55eS) (8 e

5 b yf 5L 6 A Glo (STl o, Slae 1 (Jlo Sy Joow 8 )b 5l Coaseds ipian 40558
Sl (5 lolize

o9 R (owleb )
OS5 Jgesd 5l ealiinl b a8 09 s Jloler gl s OIS Loy Jalis gy (s lel dnal> o)l 18
5 009 Sloue ools (5,915,5 jbg, .aiads olbsl Bolas (g puSdiges by, 4 diges 3l g o cpoad o3 YAV
Al aBlsy agh Il e i 4 (V) gae [0 a4 cnl o lastinl Aol i QT Sl

302b #ls,S ST ol 2 5 T (@bl 5 00 a0l oile 2lsy 5 S)me 2lsy Boed 4 Ay 2,
wdalcawody gl polie aas o lis 4l sy slamsls oL ol 8,L,0 (V) Jsoz mls ool o0y )5
Sbdoe olalp 0o y91 5 slacols .cwla w3l & by o sloassS Sg,0 (sl YL oliue saiasjlis
i Jlosga jos Lisrel l5le 5 o gawl Lole oo 5 (5 k5l &¥oles

o935 ol 3l e i ()9

P o 8)Les o olass JoeLo
Yoo O SdsSoly g 099 £\ £ [P COUN A oW
Yove FoSen g o) VA-0 V¥ e S5 Jale
V499 ey g bS5 YY-14 A S Sy Jozos
Yo Flagss g gl YF-vY A Syl 6 38 ke pa 8 Shae

£l ST 3l oolicianl b aslfimw 3 (21 oy 2 :(V) g0

Elog,S Wl I 3590 joiio
“IYYA b el i
«IAYY Samaseds S5 Jole
<INEY S Sy Jozo
</A¥4 Syl 6,la8 4l yu 5 Slas

1. Wood & Zaichkowsky

2. Tharp et al.

3. Grable & Lytton

4. Le Luong & Thi Thu Ha



Yo S 1954 Loy 8 yShos g 5105 a5 lo yuw Camatdls (s Al 0 (SSLblg) GBS 39 R (w3

o5 slraxsl
(S lboaro) LAl anogi Juloiga joui

45 abbige g 2oy g Glold Jod 5l 6 polie Al 5 Waosly (samaid g il (o Lol ggdge
IS e zshe ;0 (LSaul oy aslsl o il Con 550 Al lacl LIS Clasis I S
Lol ool B LiCares slo rie

(U295 sl 1aun) S Libiures Wb o wlwl 3 b oSl Sl woys 9 Slglyd (V) Jgu

S, Sl e ol

-Ivf ay Juyouy. O

-/ff \YY Jl ¥ bys

Y yYY Jl Y ) i

Y A Jlo Ve ) yias S0 4o puo Aslus
AR \Al JeNa b vy e

- IOA YY¥ JlVF 5l i

-0 14 ol M gelans
SYA VEY T

JYf ar il

- VWA Ay il 368

Ve YAY JS o

Joo g pSojlal s 2L,

5735 55 0903 (! 45 29 n plrl adbi s (slalges B3l 25y (g sliiedr sl sl Jelos
Ok bl oS sl (29,5 0 el ulps globins pgo (29, 5 S lbinl eSS sl (295 o)l
e bamslis ole )b ogd o 0ols lid 5 polde b ol s s)lobne pgo 2,5 0 9 2l 2 Lile
Jsd B aslo cpl sl +/F oYL jlade el V B v oo )] Jladie a5 conl pite 6,5 IS j0 jatls e
L el ol (Sen 5l 0lad il 505 S a ke b e 4z jo 055 0 B> (] 5] eS 5 cul
Ll als S g lobne v saiaslis g polae b culpo (g loline o)y e
polie 31058 oo Bd> @3ls oy A0 Gl mhaw ;o il VAF 5l S S 6kl lade a5 S50 0
OYAY (6 ,00I8) cnl Jgud BB azls sl VA% 5 s

(g3 (saidly :aie) 7 5yl 9 ol (6l i :(F)Jgur

& 5Ll ole b oles b picio
_ .5y PM1 Sbo Slaeb! i
VONA -IvAa PM2
VYIAA < IFA PM3
\Y/Y- - /% PM4

\Y/AY Y PS5 Smasds Sy Jole gy




VFe¥ Gliwno) AV (ol 3l 0 lods cpgu 0590 t(g Il 3o (5L, g Jlo sloiwg}y (T YF

& &b Sele b oles b it
VF/04 NS PS6

VY- F -/F¥ PS7

VY/AY - /0- PS8

VEIOF -1bF PS9

\O/OA -6 PS10

\\ias 150 PS11

O/ - 1OA PS12

\OIXF -/104 PS13

VEIN “/fA PS14

VAN - - /%) PS15

VO/FY -5 PS16

YA/-Y - 104 PS17

VWY - I5Y PS18

- < IYO TR19 Sy Joos

Y. “IAY TR20

VF/OY N TR21

1Y4/04 <IN TR22

- “IYA AS23 1901 551354 Lo yuw 0 ySlos

YY/YS [N AS24

VOIVY s AS25

Y.V cIA- AS26

ol 5] gty sl eiie & s sloal alad a5 (D) Jpir 55 g yite lale oo ol
sloali (agh slepaie slp g 0)loyep Jed 0)90 (fF 51 i) Jele )L (VAP ) i) S
Wigd oo Cgmite (srmilio

Sl &Y olze

5 oadosnlive slayuiie o Ll 8,L50 ldas b (y5eil (6l alx (glel 0,505, (555l E¥olas Jue
Lol el 0 00usls ¥ J 50 5 o g e (ol Joe il lggS o bl Judows o5 a5 ol ¥ y9iSe (sl puiiie
o2l 50 (O (egn) cunl SEM aodls 655 4 b s bisle Aolae obJoe dajs, cpl jo cIlé sl
09 oo 48,5 a5 10 alis A (Fadg0

LT a5 aims oo ltd i lopiie o (bL3)) slo s 4 g (slodilie (it b o) odle-)
o> b wiles S agli |y 2o, Ly, cya sadaculxne sloailse

1. Observed Variables
2. Latent Variables
3. Liner Structural Relationships (LISREL)



Yy

SIS 4oy 8 ;o g 5laSarlo juw Camards oy Al )0 (SSLDGlg GBS g G oy

Lopl jo aiiie 698 w0al st by v 4z B aS ses o las 0o 9l p sloadlge laie-Y

Lol VAP ) i bt 3l 08 lade ) il s pme Wb ciesd slaadlse
oS |, ey diags yute ,» willy e (g lile SVolee sl (RY) alfuis  Siaces sdome -

AYAY (5 I8) el 3V il g (e

0.@= P36
D.EL-e  E3T L& - -
0.7%
Y /.--u-
0.5~  E38 v 0.8
5
.
u-ﬂ u-ﬂ'
0. P33 -
‘\u.m
. n.
D-E ---
1.6  E310
. m
) 75
0.6 :
0.7 p3m | 87 -+
0%
|
0
0.6 P31 L 0. Bl
i
/“-
0.6  E313 Ky
-
0.5
0.7 = E314 s -8
; JBE ~
— -m\-
Y =y
L8O
0.5  E31E
-q-_
0.6 E3IT
E olil
0.5  E318

Chi-Square=673.22, df=293, P-value=0.00000, RMSER=0.0&%

(3 bl (o) g sostio Joko 6yl L ¥ sleo (g3l Joko (1) S5

0
0
0.
0
0

.44

.38



VFe¥ Gl A (ol o3l 0 lod cpgu 0590 t(g Il 3o (5HLd, 5 Jlo sbrdipgy (T YA

16 76 4= E3E
17 z6#={  E37 u.uuf
17 04 E3B 13_88
12.70
16 75 4= E33
11 .34
2.15
16 _E04= P30
0. 00
€326
1€ 14 ¥ P311 =
14_53
- B.57
16.65 E31z 2.10 19.59\-
|
16 E4 P313 3.45 \-*12 7
17 .12 = B312 o-oo
22.2
16 504  P315 5.72
"
20.70
16 02 P36
16 _E3#={  E317
16 03#={ P31

Chi-Sguare=673.22, df=283, P-value=0.00000, BMSER=0.068

(! pé (5)l0bro) gy (o90ie Joho (5L ©Yolao (g5LwJoko (V) S5

(93 SLaidl o) T8yl § yoummo ulpd () Jgur

s 5 Ao t5,L1 [ O dwd 43
b ABY AL &3 lepu STyl o Shas 5 Fpased Slao ) apdyd
ol VTS .10 Sl Slaebl i 5 (LIS ke jus Conazd Y ans s
W AT SAA Shol s Shee 5 Jbo sliabl s b o135l L W3¢
(5eS) yiin 5 IS Lo oo

b Y)Y I A 5 o lisabl s B2k 5l Coatid paiitord b F A3
SIS Lo s STl o ,Sles

W sIvs YV Sl Sy Jozii g Gyl ko js opaels O dus,d

WG Y/ ./-q SheloShee g Jlo Sy Jos b o135 alo o § dus )b
(eS) yiin (5 )lA5 AL o

b V/aa oY JERPIN SR PVE SETSUS JONFEL JNESOSNEI P X W0 56

SIS Lo s Shhol o ,Sles




AR} SIS 4oy 8 ;o g 5laSarlo juw Camards oy Al )0 (SSLDGlg, GBS g G oy

OPIR (o9 Joe il p slaasle
gy Bl wke a5 ol oolaul faghy cal o addllae oI 33l romee Gl Solite o aSls |
a8 Cewl o8 glas 090 Gles (el dio; (e S B30 e Sl Sl Gelgl i B pgo sla (2SSks

el J3y55 1 s il ) S il e 51 2aS oyl el Sl 45 e 06 s o0ls Lis RMSEA
s 4 5 45 a3 e 0L il e o el el Jin o3 BB il 5l S A 51 VL ol
NFI™ 551 05 e o asls ol sl pieclin wosl Dl Jas by )0 45 4yl bas o 4 Coras Jos L5310
4> o g 2l 13 U g yho g5 opl sloasls ples polie NNFI asls sliiw!l 4 CFIT NNFIF
(3L S 5l 535 Wl oo NNFI Jlade) sl Jaw oo ol sasmsylis il 5Gos &G a ol lake
L oo (Sl Jdo pletia (Jae @ly oanlcwssa slagasl 51 Sy o ()5l &l b I8 j0 IS j5ba,
D)8 ks o0 by g 50055 LS 50 b 1) e ezl asl s o (S53lp

(g3 Slaadl jaiw) g (ogtho Joo o5l s Ll :(F) g

AGFI  GFI IFI CFlI NNFI NFI RMR  RMSEA 12 | df el

il

A ) i /51 i oAl S Yl S Ol 3o
3 ,lastiwl

<A N AN AN AN A4 <[+ VY </-#Q Y/va Ol 30

G S Al 9 Sy
Sl ;15U (6,108l pw SThol o Shee 5 cimated Slao wwl Cawsty 5,bl sloazdly 5 a5 jsblon
5 0lSe0 5 (Vo V) (wlo 5 23 slaimgsy b Gllae slataghy @l b Giogly onl 5l eawlimsdy gl o)l
3l Sl 80528 050 s (lpde Soatid 4z ;2 oS Sl (e Glger elel (rl 2 039 genen (Y2 VA) 1 3
S 4 aiedle (6,978,009; (She) omb Sible DL DA Jelse g il SlaS e oo (o
(oolidainly (ol (( Sowald 5 (0992 1ndy (S9) pleel 2lr 0 Vb Jood )08 95 lide iz laay 25
Sz ol 00l 2l yie ol 0 jSles 1l 035 (009 Sy (Shs) S0 b 5 Saibse glp U
Sy, g andls Cdllae (VoY) Lol 5 o3l &l L aS o)l Jbo Sluebl i 6 bl 3l ol ale s
S 5T Al (STl o Sles s (a8 i Jlo Sliebl i b oS ale s ail b,
gued (VYAV) Lol GLIB 5 gowiaz 5 (Vo V+) Lulo g ;3] laaiil b ovslcassds zmls axiws (555)
IS o dmlio 1,500 L1 095 sl oUlgs cs s 043 il @8lg 5l s 0,91 5 a0 led o5 ),la8 ke pas o]
|, 055 Jbo o, Slas o o Sluabl o b sl ) o ouiyT slaslayg, oS 4 ol a8 ausS o ,S6 s
b oawslio ,o witus Sluebl i o a5 SISl a5 wlasl o o Kiwgh aias o 8 sboss

1. Root Mean Square Error of Approximation
2. Normed Fit Index

3. Non- Normed Fit Index

4. Comparative Fit Index



VoY Glio) Y (ol o3l 0 lod cpgu 0590 t(g Il 4o (5)Ld, 5 Jlo soipgy (T Fe

38bee p (b Sloebl i Gk 5l Coatd widlioe $Fomb oMo gl s gihie oISl
BLIB 5 goioz 5 (YoV2) wlo g s3I L Billas) o)ls (g lolins 5 puiinns e 30 (518 lo s STy0l
Sl VL dgw il e S eeal sy il Glieblf Hlae OISl (OTAY) Lol
(YoYeiwls g 22D 0085 oo candd (Bl IAT Ak 0 b awslio o bl ol o,Slee g, ol 519 &)ls
5 (YoY0) ols 5 51 b e aiibise baey] (Jlo Sy Joos g (s loline 5l syl LIS Al ju Covaie
Sl o, Sles glils Jbo Sy Jood (5omb) YL s b olaSale s (O YY) Lol BLIB 5 (goiio
Gy Ol (OFVAV) Jol SLJE 5 orienr Giagh b Gilhe) st (65 omb) YL S ake
Pl jo a8 cul olse it abox 5l b slalil 5 o0l lacS 1 po o] Jsd 5 S,
SIS wloy (SThol o Shae p (Jbo Sty Joowi G5l 5l casd ol SIS 51 o] L8, 50 (6 S e
G S Ao s 528, )0 (glooisS pead ik Cepased (VoY o) (old g 23] oy b sillae) o)l (5 oline 50
b Gl b I olyglin (b Gl amo oo 13 boos b Luls cos 1) o3l ks, 5 o)l
(VVA 3 5 09mlSed) WS gy 1) 095 lazlie fnased Gla i oo 5,5 Sty 5l G
aboz 51T 6568) Gl Sy plo (LISl o Shae 5 518, S alS Jodow (6l 0900 Sl cnlnly
sldae plo (S Glogtagh o wilgoe ohKiagh izer 255 485 T4 5 )13, Glag S
aS Conl cpl Grogh onl Glacusgame I G oS cwyp ) oIS Gl o Slae b g e Saded
(il o Ty (e Jalse alex 5l Gt Jelge ooy Wiy 23lioly, slaS g
Gl g S OBl Jelge ol dow (c) 2 b g J50S (B a5 WS 15 5 K00 (3Ll sl S

Al oe gy plnil (Sauzey »

References

Aknhtar, F., & Das, N. (2020). Investor personality and investment performance: from the perspective
of psychological traits. Qualitative Research in financial markets, 12(3), 333-352.

Akhtar, F., Thyagaraj, K. S., & Das, N. (2018). The impact of social influence on the relationship
between personality traits and perceived investment performance of individual investors:
Evidence from Indian stock market. International Journal of Managerial Finance, 14(1), 130-
148.

Ardalan, M. R., Eskandari, A., Gilani, M., & ATAE, N. (2014). A survey of relationship between
employee's personality traits and organizational intelligence with intellectual capital
management.

Atkinson, R. L. (2000). Hilgard’s introduction to psychology. Translated by, Mohammad Taghi,
Barahani et al. (1390), Tehran, Roshd Publication (In Persian).

Bakar, S., & Yi, A. N. C. (2016). The impact of psychological factors on investors’ decision making in
Malaysian stock market: a case of Klang Valley and Pahang. Procedia Economics and Finance,
35, 319-328.

Beleska-Spasova, E. (2014). Determinants and measures of export performance—comprehensive
literature review. Journal of contemporary economic and business issues, 1(1), 63-74.

Cesarini, D., Dawes, C. T., Johannesson, M., Lichtenstein, P., & Wallace, B. (2009). Genetic variation
in preferences for giving and risk taking. The Quarterly Journal of Economics, 124(2), 809-842.

Conlin, A., Kyrolainen, P., Kaakinen, M., Jarvelin, M., Perttunen, J., & Svento, R. (2015). Personality
traits and stock market participation. Journal of Empirical Finance, 33(2), 34-50.

1. Dickason & Ferreira


https://www.emerald.com/insight/content/doi/10.1108/QRFM-11-2018-0116/full/html
https://www.emerald.com/insight/content/doi/10.1108/QRFM-11-2018-0116/full/html
https://www.emerald.com/insight/content/doi/10.1108/IJMF-05-2016-0102/full/html
https://www.emerald.com/insight/content/doi/10.1108/IJMF-05-2016-0102/full/html
https://www.emerald.com/insight/content/doi/10.1108/IJMF-05-2016-0102/full/html
https://www.emerald.com/insight/content/doi/10.1108/IJMF-05-2016-0102/full/html
https://www.sid.ir/paper/67941/en
https://www.sid.ir/paper/67941/en
https://www.sid.ir/paper/67941/en
https://www.gisoom.com/book/1141469/%DA%A9%D8%AA%D8%A7%D8%A8-%D8%B2%D9%85%DB%8C%D9%86%D9%87-%D8%B1%D9%88%D8%A7%D9%86%D8%B4%D9%86%D8%A7%D8%B3%DB%8C-%D8%AC%D9%84%D8%AF-1/
https://www.gisoom.com/book/1141469/%DA%A9%D8%AA%D8%A7%D8%A8-%D8%B2%D9%85%DB%8C%D9%86%D9%87-%D8%B1%D9%88%D8%A7%D9%86%D8%B4%D9%86%D8%A7%D8%B3%DB%8C-%D8%AC%D9%84%D8%AF-1/
https://www.sciencedirect.com/science/article/pii/S221256711600040X
https://www.sciencedirect.com/science/article/pii/S221256711600040X
https://www.sciencedirect.com/science/article/pii/S221256711600040X
https://www.sciencedirect.com/science/article/pii/S221256711600040X
https://journals.ukim.mk/index.php/jeccf/article/view/121
https://journals.ukim.mk/index.php/jeccf/article/view/121
https://academic.oup.com/qje/article-abstract/124/2/809/1905116
https://academic.oup.com/qje/article-abstract/124/2/809/1905116
https://www.sciencedirect.com/science/article/abs/pii/S092753981500064X
https://www.sciencedirect.com/science/article/abs/pii/S092753981500064X

f SIS 4oy 8 ;5o g 5laSaslo juw Camarkds oy Al )0 (SSLDGlg, GBS g G (o)

Costa, J. R., & Paul, T. (1996). of personality theories: Theoretical contexts for the five-factor model.
The five-factor model of personality: Theoretical perspectives, 51.

Dickason, Z., & Ferreira, S. (2018). Establishing a link between risk tolerance, investor personality
and behavioural finance in South Africa. Cogent Economics & Finance, 6(1), 1519898.

Dostar, M., Mohammad Nejad, A., & Javadian Langroudi, M. (2017). Investigation the impact of fund
managers on their risk-taking in Tehran Stock Exchange. Journal of Asset Management and
Financing, 5(2), 129-148 (In Persian).

Duckworth, A. L., Weir, D., Tsukayama, E., & Kwok, D. (2012). Who does well in life?
Conscientious adults excel in both objective and subjective success. Frontiers in psychology, 3,
356.

Ebrahimi, L. A., Pakizeh, K., & Raisifar, K. (2019). Exploring the effect of investors' personality on
their investment performance with mediating role of heuristic biases. Financial Knowledge of
Securities Analysis, 12(42), 107-128 (In Persian).

Emami Heydari, N., & Ismaili, H. (2018). The effect of financial literacy on the relationship between
investor personality and buying and selling behavior of stocks in Isfahan Stock Exchange. In
National Conference on New Models in Business Management (with the approach of supporting
national entrepreneurs) (pp. 1-14) (In Persian).

Fallah Hamidi,H., Faghani Makarani, KH., Zabihi, A. (2021). The power and overconfidence of
managers and fraudulent reporting. Financial Economics, 15(54), 379-400.

Grable, J., & Lytton, R. H. (1999). Financial risk tolerance revisited: the development of a risk

assessment instruments. Financial services review, 8(3), 163-181.

Hassas Yeganeh, Y., & Hasani, M. (2019). Financial Reporting Quality and Relation between
Managerial Overconfidence and Investment Efficiency. Empirical Research in Accounting,
9(3), 25-54 (In Persian).

Jamshidi, N., & Galibaf Asl, H. (2018). Studying the effect of investors’ personality on their business
behavior and investment performance: Evidences of Tehran Stock Exchange. Financial
Research Journal, 20(1), 75-90 (In Persian).

Kalantari , Kh.(2014). (Structural equation modeling in socio-economic research (with LISREL and
SIMPLIS program). Publication of Farhang Saba (In Persian).

Kannadhasan, M. (2015). Retail investors' financial risk tolerance and their risk-taking behaviour: The
role of demographics as differentiating and classifying factors. IIMB Management Review,
27(3), 175-184.

Kazemi Haji, Y.R. (2020). The impact of human capital Abroad On Corporate Investment
Performance (Case study: Investment companies active in the oil industry). Master's thesis, Rah
Danesh Institute of Higher Education, Business Management- Marketing (In Persian).

Khaleghi, N. (2021). Investigating the effect of marketing capabilities on investment performance with
the mediating role of technology turmoil and competitive strategy (Case study: Saman Shahr
Kermanshah insurance companies). Master's thesis, Payam Noor University of Kermanshah
Province, Department of Humanities (In Persian).

Khatiri, M., Taghi Pirian Gilani, Y., Gholami Jamkarani, R., & Jahangir Nia, H. (2019). Personality
characteristics, Managers’ Financial Intelligence and Corporate Performance. Financial
Accounting Knowledge, 6(3), 141-165.

Konjkave, M. A., Fathi, S., & Ranjbarian, B. (2016). Role of psychological factors and awareness on
the intention to invest With Emphasis on the mediate role of perceived risk of Customers of
Investment Services. (In Persian).

Korotkov, D., & Hannah, T. E. (2004). The five-factor model of personality: Strengths and limitations
in predicting health status, sick-role and illness behaviour. Personality and individual
differences, 36(1), 187-199.

Larisemnani, B. (2018). Assessing the impact of investors mental status on risk taking behavior of
Tehran Stock Exchange Investors. Journal of Asset Management and Financing, 6(1), 107-120.
(In Persian).


https://d1wqtxts1xzle7.cloudfront.net/48357318/Toward_a_new_generation_of_personality_t20160827-29207-ydxo1z-libre.pdf?1472306474=&response-content-disposition=inline%3B+filename%3DToward_a_new_generation_of_personality_t.pdf&Expires=1717967667&Signature=Y3W411NyB1vtrwlEGvlp3Q9AEZJnk1I4yoQVOGyURZwjDE8uWjIuYp1n9ZlYCeRzbKYafumLzARWdPLlCIR8ZmhErRaFOrpdCtrG5HTc2AwwHluuKwosrsBWMGh61c~cfb-OTjR~ZKbJnWTyWi1YAZLOfvZ7tyyvn2nnMm5R2vBYY7LzEjnxzo9uEUHsueynFfwvTQyeH5-0FbUhFTHe-QPjCCsqdYhIQZLfax20-ktRPbHuweOktdkWEUf0Dvb62a-yjHs4bqElpknu3LCUBsHy7ZnHDmcMfpJW5lArYxu1SflU1wukgZrbb4VgF1kqAMI6-TBhS-hmyP4SKg8inQ__&Key-Pair-Id=APKAJLOHF5GGSLRBV4ZA
https://d1wqtxts1xzle7.cloudfront.net/48357318/Toward_a_new_generation_of_personality_t20160827-29207-ydxo1z-libre.pdf?1472306474=&response-content-disposition=inline%3B+filename%3DToward_a_new_generation_of_personality_t.pdf&Expires=1717967667&Signature=Y3W411NyB1vtrwlEGvlp3Q9AEZJnk1I4yoQVOGyURZwjDE8uWjIuYp1n9ZlYCeRzbKYafumLzARWdPLlCIR8ZmhErRaFOrpdCtrG5HTc2AwwHluuKwosrsBWMGh61c~cfb-OTjR~ZKbJnWTyWi1YAZLOfvZ7tyyvn2nnMm5R2vBYY7LzEjnxzo9uEUHsueynFfwvTQyeH5-0FbUhFTHe-QPjCCsqdYhIQZLfax20-ktRPbHuweOktdkWEUf0Dvb62a-yjHs4bqElpknu3LCUBsHy7ZnHDmcMfpJW5lArYxu1SflU1wukgZrbb4VgF1kqAMI6-TBhS-hmyP4SKg8inQ__&Key-Pair-Id=APKAJLOHF5GGSLRBV4ZA
https://www.tandfonline.com/doi/full/10.1080/23322039.2018.1519898
https://www.tandfonline.com/doi/full/10.1080/23322039.2018.1519898
https://www.sid.ir/paper/245636/en
https://www.sid.ir/paper/245636/en
https://www.sid.ir/paper/245636/en
https://www.frontiersin.org/articles/10.3389/fpsyg.2012.00356/full
https://www.frontiersin.org/articles/10.3389/fpsyg.2012.00356/full
https://www.frontiersin.org/articles/10.3389/fpsyg.2012.00356/full
https://www.sid.ir/journal/issue/21791/en
https://www.sid.ir/journal/issue/21791/en
https://www.sid.ir/journal/issue/21791/en
https://civilica.com/doc/818027/
https://civilica.com/doc/818027/
https://civilica.com/doc/818027/
https://journals.iau.ir/article_686305.html
https://journals.iau.ir/article_686305.html
https://www.sciencedirect.com/science/article/abs/pii/S1057081099000414
https://www.sciencedirect.com/science/article/abs/pii/S1057081099000414
https://jera.alzahra.ac.ir/article_4073.html
https://jera.alzahra.ac.ir/article_4073.html
https://jera.alzahra.ac.ir/article_4073.html
https://jfr.ut.ac.ir/article_67354.html?lang=en
https://jfr.ut.ac.ir/article_67354.html?lang=en
https://jfr.ut.ac.ir/article_67354.html?lang=en
https://www.gisoom.com/book/1946470/%DA%A9%D8%AA%D8%A7%D8%A8-%D9%85%D8%AF%D9%84-%D8%B3%D8%A7%D8%B2%DB%8C-%D9%85%D8%B9%D8%A7%D8%AF%D9%84%D8%A7%D8%AA-%D8%B3%D8%A7%D8%AE%D8%AA%D8%A7%D8%B1%DB%8C-%D8%AF%D8%B1-%D8%AA%D8%AD%D9%82%DB%8C%D9%82%D8%A7%D8%AA-%D8%A7%D8%AC%D8%AA%D9%85%D8%A7%D8%B9%DB%8C-%D8%A7%D9%82%D8%AA%D8%B5%D8%A7%D8%AF%DB%8C-%D8%A8%D8%A7-%D8%A8%D8%B1%D9%86%D8%A7%D9%85
https://www.gisoom.com/book/1946470/%DA%A9%D8%AA%D8%A7%D8%A8-%D9%85%D8%AF%D9%84-%D8%B3%D8%A7%D8%B2%DB%8C-%D9%85%D8%B9%D8%A7%D8%AF%D9%84%D8%A7%D8%AA-%D8%B3%D8%A7%D8%AE%D8%AA%D8%A7%D8%B1%DB%8C-%D8%AF%D8%B1-%D8%AA%D8%AD%D9%82%DB%8C%D9%82%D8%A7%D8%AA-%D8%A7%D8%AC%D8%AA%D9%85%D8%A7%D8%B9%DB%8C-%D8%A7%D9%82%D8%AA%D8%B5%D8%A7%D8%AF%DB%8C-%D8%A8%D8%A7-%D8%A8%D8%B1%D9%86%D8%A7%D9%85
https://www.sciencedirect.com/science/article/pii/S0970389615000658
https://www.sciencedirect.com/science/article/pii/S0970389615000658
https://www.sciencedirect.com/science/article/pii/S0970389615000658
https://ganj.irandoc.ac.ir/#/articles/3ecb64a6df0582d89eb8bb6bde38c9df
https://ganj.irandoc.ac.ir/#/articles/3ecb64a6df0582d89eb8bb6bde38c9df
https://ganj.irandoc.ac.ir/#/articles/3ecb64a6df0582d89eb8bb6bde38c9df
https://ganj.irandoc.ac.ir/#/articles/a36505622fd2367f81d56dde8eb1eba2
https://ganj.irandoc.ac.ir/#/articles/a36505622fd2367f81d56dde8eb1eba2
https://ganj.irandoc.ac.ir/#/articles/a36505622fd2367f81d56dde8eb1eba2
https://ganj.irandoc.ac.ir/#/articles/a36505622fd2367f81d56dde8eb1eba2
https://jfak.journals.ikiu.ac.ir/article_1886.html?lang=en
https://jfak.journals.ikiu.ac.ir/article_1886.html?lang=en
https://jfak.journals.ikiu.ac.ir/article_1886.html?lang=en
https://www.magiran.com/paper/1573111/%d9%86%d9%82%d8%b4-%d9%85%d8%aa%d8%ba%db%8c%d8%b1%d9%87%d8%a7%db%8c-%d8%b1%d9%88%d8%a7%d9%86%d8%b4%d9%86%d8%a7%d8%ae%d8%aa%db%8c-%d9%88-%d8%a2%da%af%d8%a7%d9%87%db%8c-%d8%a8%d8%b1-%d8%aa%d9%85%d8%a7%db%8c%d9%84-%d8%a8%d9%87-%d8%b3%d8%b1%d9%85%d8%a7%db%8c%d9%87-%da%af%d8%b0%d8%a7%d8%b1%db%8c-%d8%a8%d8%a7-%d8%aa%d8%a7%da%a9%db%8c%d8%af-%d8%a8%d8%b1-%d9%86%d9%82%d8%b4-%d9%88%d8%a7%d8%b3%d8%b7%d9%87-%d8%a7%db%8c-%d8%b1%db%8c%d8%b3%da%a9-%d8%a7%d8%af%d8%b1%d8%a7%da%a9-%d8%b4%d8%af%d9%87-%d9%85%d8%b4%d8%aa%d8%b1%db%8c%d8%a7%d9%86-%d8%ae%d8%af%d9%85%d8%a7%d8%aa-%d8%b3%d8%b1%d9%85%d8%a7%db%8c%d9%87-%da%af%d8%b0%d8%a7%d8%b1%db%8c
https://www.magiran.com/paper/1573111/%d9%86%d9%82%d8%b4-%d9%85%d8%aa%d8%ba%db%8c%d8%b1%d9%87%d8%a7%db%8c-%d8%b1%d9%88%d8%a7%d9%86%d8%b4%d9%86%d8%a7%d8%ae%d8%aa%db%8c-%d9%88-%d8%a2%da%af%d8%a7%d9%87%db%8c-%d8%a8%d8%b1-%d8%aa%d9%85%d8%a7%db%8c%d9%84-%d8%a8%d9%87-%d8%b3%d8%b1%d9%85%d8%a7%db%8c%d9%87-%da%af%d8%b0%d8%a7%d8%b1%db%8c-%d8%a8%d8%a7-%d8%aa%d8%a7%da%a9%db%8c%d8%af-%d8%a8%d8%b1-%d9%86%d9%82%d8%b4-%d9%88%d8%a7%d8%b3%d8%b7%d9%87-%d8%a7%db%8c-%d8%b1%db%8c%d8%b3%da%a9-%d8%a7%d8%af%d8%b1%d8%a7%da%a9-%d8%b4%d8%af%d9%87-%d9%85%d8%b4%d8%aa%d8%b1%db%8c%d8%a7%d9%86-%d8%ae%d8%af%d9%85%d8%a7%d8%aa-%d8%b3%d8%b1%d9%85%d8%a7%db%8c%d9%87-%da%af%d8%b0%d8%a7%d8%b1%db%8c
https://www.magiran.com/paper/1573111/%d9%86%d9%82%d8%b4-%d9%85%d8%aa%d8%ba%db%8c%d8%b1%d9%87%d8%a7%db%8c-%d8%b1%d9%88%d8%a7%d9%86%d8%b4%d9%86%d8%a7%d8%ae%d8%aa%db%8c-%d9%88-%d8%a2%da%af%d8%a7%d9%87%db%8c-%d8%a8%d8%b1-%d8%aa%d9%85%d8%a7%db%8c%d9%84-%d8%a8%d9%87-%d8%b3%d8%b1%d9%85%d8%a7%db%8c%d9%87-%da%af%d8%b0%d8%a7%d8%b1%db%8c-%d8%a8%d8%a7-%d8%aa%d8%a7%da%a9%db%8c%d8%af-%d8%a8%d8%b1-%d9%86%d9%82%d8%b4-%d9%88%d8%a7%d8%b3%d8%b7%d9%87-%d8%a7%db%8c-%d8%b1%db%8c%d8%b3%da%a9-%d8%a7%d8%af%d8%b1%d8%a7%da%a9-%d8%b4%d8%af%d9%87-%d9%85%d8%b4%d8%aa%d8%b1%db%8c%d8%a7%d9%86-%d8%ae%d8%af%d9%85%d8%a7%d8%aa-%d8%b3%d8%b1%d9%85%d8%a7%db%8c%d9%87-%da%af%d8%b0%d8%a7%d8%b1%db%8c
https://www.sciencedirect.com/science/article/abs/pii/S0191886903000783
https://www.sciencedirect.com/science/article/abs/pii/S0191886903000783
https://www.sciencedirect.com/science/article/abs/pii/S0191886903000783
https://amf.ui.ac.ir/article_21352_3bcc4c9eda8bf06b073503b98ab4b29f.pdf?lang=en
https://amf.ui.ac.ir/article_21352_3bcc4c9eda8bf06b073503b98ab4b29f.pdf?lang=en
https://amf.ui.ac.ir/article_21352_3bcc4c9eda8bf06b073503b98ab4b29f.pdf?lang=en

VFe¥ Gliwno) AV (ol o3z 0 lods cpguw 0590 £(g Il 5o (5L, g Jlo sloigyy (T FY

Le Luong, P., & Thi Thu Ha, D. (2011). Behavioral factors influencing individual investors decision-
making and performance.: A survey at the Ho Chi Minh Stock Exchange.

Lemaster, P., & Strough, J. (2014). Beyond Mars and Venus: Understanding gender differences in
financial risk tolerance. Journal of Economic Psychology, 42, 148-160.

Pak, O., & Mahmood, M. (2015). Impact of personality on risk tolerance and investment decisions: A
study on potential investors of Kazakhstan. International Journal of Commerce and
Management, 25(4), 370-384.

Ramsheh, M. & Molanazari, M. (2014). Managerial Overconfidence and Accounting Conservatism,
Journal of Accounting Knowledge, 5 (16): 55-79 (In Persian).

Riaz, L., & Hunjra, A. I. (2015). Relationship between psychological factors and investment decision
making: The mediating role of risk perception. Pakistan Journal of Commerce and Social
Sciences, 9(3), 968-981.

Robba, M., Sorgente, A., Miccoli, M. R., & lannello, P. (2024). Is financial literacy enough to explain
investment decisions? Understanding the role of psychological characteristics.

Sarami, M., Khaefelahi, A. A., & Azadfallah, P. (2021). The Effect of changing the personality
characters of organizational manager on organizational climate. Organizational Resources
Management Researchs, 11(2), 91-113.

Sarani, F. (2021). Investigating the Impact of Investors 'Personality Traits on Investors' Performance
(Case Study: Informed Brokerage Clients in Sistan and Baluchestan Province). Master's thesis,
University of Sistan & Baluchestan, Business Management- Marketing (In Persian).

Tauni, M. Z., Fang, H. X., & Igbal, A. (2016). Information sources and trading behavior: does investor
personality matter?. Qualitative Research in Financial Markets, 8(2), 94-117.

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.

Tran, Q. (2017). The behavior patterns of investors in Thailand stock market. Asian Journal of
Finance & Accounting, 9(1), 155-165.

Wood, R., & Zaichkowsky, J. L. (2004). Attitudes and trading behavior of stock market investors: A
segmentation approach. The Journal of Behavioral Finance, 5(3), 170-179.


https://www.researchgate.net/publication/369062614_Behavioral_factors_influencing_individual_investors'_decision_making_in_Vietnam_market
https://www.researchgate.net/publication/369062614_Behavioral_factors_influencing_individual_investors'_decision_making_in_Vietnam_market
https://www.sciencedirect.com/science/article/abs/pii/S0167487013001177
https://www.sciencedirect.com/science/article/abs/pii/S0167487013001177
https://www.emerald.com/insight/content/doi/10.1108/IJCoMA-01-2013-0002/full/html?utm_campaign=Emerald_Strategy_PPV_November22_RoN
https://www.emerald.com/insight/content/doi/10.1108/IJCoMA-01-2013-0002/full/html?utm_campaign=Emerald_Strategy_PPV_November22_RoN
https://www.emerald.com/insight/content/doi/10.1108/IJCoMA-01-2013-0002/full/html?utm_campaign=Emerald_Strategy_PPV_November22_RoN
https://www.sid.ir/paper/163398/fa
https://www.sid.ir/paper/163398/fa
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3229723
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3229723
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3229723
https://sciety.org/articles/activity/10.31234/osf.io/yd8u3
https://sciety.org/articles/activity/10.31234/osf.io/yd8u3
https://ormr.modares.ac.ir/article-28-50376-en.html
https://ormr.modares.ac.ir/article-28-50376-en.html
https://ormr.modares.ac.ir/article-28-50376-en.html
https://ganj.irandoc.ac.ir/#/articles/1a64c2216a70f5fefb39d397d6bebf01
https://ganj.irandoc.ac.ir/#/articles/1a64c2216a70f5fefb39d397d6bebf01
https://ganj.irandoc.ac.ir/#/articles/1a64c2216a70f5fefb39d397d6bebf01
https://www.emerald.com/insight/content/doi/10.1108/QRFM-08-2015-0031/full/html
https://www.emerald.com/insight/content/doi/10.1108/QRFM-08-2015-0031/full/html
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://research.amanote.com/publication/zZ6D3XMBKQvf0Bhi1wxp/the-behavior-patterns-of-investors-in-thailand-stock-market
https://research.amanote.com/publication/zZ6D3XMBKQvf0Bhi1wxp/the-behavior-patterns-of-investors-in-thailand-stock-market
https://www.tandfonline.com/doi/abs/10.1207/s15427579jpfm0503_5
https://www.tandfonline.com/doi/abs/10.1207/s15427579jpfm0503_5

