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Abstract

The survey of relation between behavioral bias of investors and their investment
decesions in Tehran stock exchange

Behnaz Haghgoo

One of the important factors of financial decision making process of investors , is illusion , that
affect their investing decisions at the time of stocks deals . rational behavior theory isn’t enough
to justify the investors behavior at stock market . psychological factors cause investers not to

behave perfectly rational in their decision making process .

The main purpose of this study is investigating the relationship between self control and
optimism bias , self-attribution , illusion of control ,conservatism ,ambiguity aversion of investing
decision of Tehran stock exchange’s investors. For this purpose a questionnaire designed and
gave to investors to fill . Then hypothesizes were tested by structural equation modeling (SEM)
and Pearson correlation . Findings show that the elusion have a significant relationship with
investors investing decision . Also the result indicate a significant relationship between self
control and optimism bias , self-attribution ,illusion of control , conservatism , and Tehran stock
exchange investors decision making process , but ambiguity aversion haven’t shown a significant

and positive effect on investors investing decisions .

Key words:Behavioral finance, Behavioral bias, Investors, Diciosion macking, stock
exchange
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