Sl 2Ll aolibad
YEY 3L /(W b)) ¥ Bylows / YA By93
YTTGIEY axio

S (5 55 Jos k) puasB b

Yool ol (G0 oo
SV RERVe P23 /RS VAL RN JOR PP T VEY/+£/YY 2edl s &,

.
S 393 Sl

ouS

pedle 2 Fge Jolse it (nlpli w)ls (Jlo sla 5l L3, s )0 (sote (1 (Sl slo oy
rmilSn 5 (ALBIS 00 S8 sl 035b 15l oy s i 50 Wlis ol Canenl 4 az g3 L gy ol 5
255 oo 41,8 Ao 850 o it Ojge 4 SIS Aleju Sz SIS LA le s Sl sl
ORg3 slaans B yga3l il (oo s ol gl sz Sk e Jleb GIES Ao s g (5ol dmal>
a5l alal VE Y Lo o 18 ayle s 5 omdﬁiw Aol i 5 YTV @ by o (sl ools 5l ool b
Ol Likgh sle 4l i 8 O jgs gl 158 65 0 g lisle SYolee Jaw jl eolawl b s ools Julo
S8 ,506 LSS ale e gslisily) slo mundlSe o5 BB jeb a4y aidS 0ad S0 e oo3l wms (0
u;c&&.’.’f ‘) Q‘)‘Jf AJLA]...J (5..‘>L».w.|‘5) 6Lm W&cjwﬁ 03 J)é LS‘LQ cé)lauuA.IangMBwl
A5 o o | alisily) gle il g alidS ouls S0 slo ool o adaly Cois (Sl 4 S
bl 2 el s ylolee @lsl ong 53 OIS ile s oS 3503 bliitl g8 (nl lyie (g% @l |l
G, sl g8 )'| 6_...»[.: Sl 4 RS sl il «lwlws| Sl asly ‘LSE‘IQ';“’5 ok sl o
iz ¢ Sl ) (Sl Ko AlBAS 0l S jo 003k 1 gaudS” gaelg

G11, G40, G4: JEL gus &b

mohammadmahdiaminizadeh1367@gmail.com. )l koS oMol 55T slKiisls ¢ylo)S anlg ¢is b 09,5 )
Khodamipour@uK.ac.ir .(Jgiwe sdiws$)lnl (lo)S ¢oyleyS yimls duped alKiiilsealazdl § o e 04Kl ¢ g ylulus 29,5 ¥
Opourheidari@uk.ac.ir .yl (jle,S (ylo)S yiml g slSilrealaidl 5 o e 215251 (g yllus 09,5 ¥

V€)Y

idat e :bo sai ® Creative Commons — Attribution 4.0
9% & International — CC BY 4.0
Eci@iauctb.ac.ir Creativecommons.org



mailto:mohammadmahdiaminizadeh1367@gmail.com
mailto:Khodamipour@uk.ac.ir
mailto:Opourheidari@uk.ac.ir

Oan g 0315 el sigotasme [ o IS ailoyus 3Ly oo peilSin IS 005 S5 (slo o3l I sy [ VEY

doddlo —)
alold oo Hlgrl LIS 15k a8 sl 4l Gllls (b a5 slo a5l ()18 ey sl g, 1,5
b gl oo et Slo) Gl pedllo 5 b oSy (355 bawgh yiiin b Cuad oS goo9e (nl 5 a8 S
g 9wl ael )5 el (Ko Lol a5 (6565l 5l oobj o] Kamghy i3S g8 (golaxdl by e
S ool gl (8 5 s BB Ol @ ple lo Cod 09l el (LIS aloyn 6,18, o
R e o T R R O R
gy 9 2 6510 4 ik cnlele e Sl (el w5 S8k b 3l Jle iz 5 5 0098 (e
o g3 00 Joue didd o l38l (Sae ylo w5 0bgS j0 1y 595 dsle s aiiils duad a5 ol 81 gl euisS
o o3sl & ol bl p il g e ol o (BT RIS 5 ple (A1 (gu g0k B3N b cely g0
2 P8 AL e yme ) S 53 S1p ot LIS 45 (o5lme (lb Slipls (lilnd g 42535 Euito
OIS ale s ol5T 0556 50 a3 Wil oo bl (a2 (655 dle ooy ool 4S5 oty S (5 A5 a3l s
20 295 &il0d,S (5,5 &5 salgs (ke (2O}l & ymie ke wily p3 g WS (Ll slalhs s |,
033b a5 ls hles 1,188 ayle pus caizdly o wiols ploxil abayly ol jo «(VAVS )TMK 5 S,y a5 (gl axlas
Aiae g AUS oo Lado 0g5 0ail gl 1) Hob pl g des Cond 095 SBLidly, slo Sy A ]y e aLDS
S 4,25 03hgs 1) (e slo 033l iz Wl (oo oS e

5 L ol b o 8 Ayl s Slogans sy 45 oS o Yozl (083+ ) Toguile 5 b
Lz sl 8 55b o Sl wilgs (oo (3 (b 5 Ogm 6557 45 AT o gy 2 Wl w9 95 (o0
S dSese bl ogd (5 0s3 (SleMbl gie G W5 (o0 35 dilo 52 (sl 42235 (Dol 033k Bl &5
Shie g Jie olul &5 65108 by 61y 655 el o )3 33l (g ke 5 090 (0 £9,0 2>
ol al 45 LS e 395 ALBAS o 5y Dholas 03y el & pladl s 5 Slules] ulul y aSL
Ol o oty LY VRS ISan 5 55,55 955 (oo NS dyloyes ;5 iblitily, lallas byl s
alols oMie (555 ool 3l eigd o Dlulus Jlzd (655 praal ai 1,8 50 G Alo s a5 Sloj S
OF ) o)en 5 g58) sl (6,18, sl Gioygi (e Dlowouad ] does o5 a8 S

(500 Syle b 42838 oMbl molio 511, o] 31 s 5 Ll il o a5 )5 alolas (slallas alex |
o Lol (Foled (655 5m @ Ol (o0 085 18 151 Lo 00 )5 S 0 4T )3 0S5 alejr Sy oS slo 033l
0 Sro b (She o sihie e bl 4 hles (lpie g Conl (205 pilee o (Soled 6559 05
Sl 4 9 3355 (oo ool 1) SVl ol 8 a5 Wl (oo v 4 Sl (SSL sl cpl 09l (oo iy a5

1. Barberis et al.
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1. Kenon.

2. Schachter.

3. Fama.
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1. Bhavani and senthil
2.Pompian.
3.Shleifer and Vishny.
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1. Susanto et al.

2. Maital et al.

3 .Albaity and Rahman.
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5 .Acker and Duck.
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.Kuo et al.

. StarBiz.
9. Hoffmann and Post.
10. Greenwood and Shleifer.
11. Bin
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1. Alsabban and Alarfaj
2. Kumar.
3. Subash.
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Abstract

Psychological phenomena play an important role in determining the behavior of financial markets, so
it is very important to know the factors affecting the psychological mechanisms of investors and the
effect of gender on these behavioral errors in the capital market. Therefore, considering the importance
of this issue, in this research, while investigating the effect of perceived past returns, the effects of
investor gender on the psychological mechanisms of investors are studied as a moderating variable. The
statistical population of the research is active investors in the Tehran Stock Exchange market. The
research hypotheses were tested using data related to 347 questionnaires collected from investors in
1401. Data analysis was done using structural equation model in Amos software. The findings of the
research show that past perceived returns significantly affect psychological mechanisms and gender
moderates the relationship between past perceived returns and psychological mechanisms, in other
words, gender is the relationship between past perceived returns and It strengthens psychological
mechanisms. From the results of the research, it can be concluded that investors in the Tehran Stock
Exchange often make decisions not based on fundamental and logical analysis, but based on emotions,
mental shortcuts and emotions caused by behavioral biases.
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