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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)
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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
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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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