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Extended Abstract

Background and Purpuse: Financial capability is a combination of attitude, knowledge,
skills, and self-efficacy to make decisions and manage money that is best suited to a person's
life circumstances and in an enabling environment that includes, but is not limited to, access
to financial resources. Therefore, the purpose of this research is to investigate the effect of
investors' monetary attitude on participation in the stock market with the presence of financial
self-efficacy.

Methodology: The present research is an applied research in the classification of research
based on the purpose. The methodology of this research is quantitative according to the type
and nature of data and data analysis, and the data has been collected in the form of library and
field. In terms of data collection, it is a descriptive research because it describes the elements
and variables of the research and the relationship between them in a specific framework. And
since it deals with obtaining information about specific groups of people or a population,
descriptive research is a correlational type. The statistical population of this research consists
of managers and experts of investment companies in the Tehran Stock Exchange, and the
sample size was determined using Cochran's formula due to the unlimited number of
statistical population (384 people). Also, in this research, a simple random sampling method
has been used, and the data collection tool is a standard questionnaire that has been used in
previous researches. Data analysis was done using SPSS 24 and SMART PLS 3 software.
Findings: Attitude towards money has an effect on participation in the stock market with the
mediating role of risk attitudes and the moderating role of financial self-efficacy and financial
knowledge. According to the results of the analysis of the hypotheses with structural
equations, this hypothesis is confirmed because the probability statistic for the moderator and
mediator variables was greater than the absolute value of 1.96. Monetary attitude has a
significant effect on the participation of investors in the stock market. The result of structural
equations showed that the probability statistic for this hypothesis was equal to 8.015, which
showed that this hypothesis is confirmed. Financial knowledge moderates the relationship
between monetary attitude on stock market participation. According to the result of the
analysis of structural equations in the previous chapter, the probability statistic for the
moderator variable in this hypothesis was equal to 2.694, which shows that this hypothesis is
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confirmed. Financial self-efficacy moderates the relationship between monetary attitude on
stock market participation. The probability statistic for the moderator variable in this
hypothesis was equal to 2.100, which showed that this hypothesis is confirmed with 99%
confidence.

Discussion: This study has shown the importance of monetary attitude, financial decisions of
investors and participation in the stock market. In addition, the important role of variables of
financial knowledge, financial self-efficacy and risk attitude have been identified in this
regard. This study can be beneficial for governments and stock market professionals who
need to be more focused and aware of the important influence of investors' monetary attitudes
on their investment decisions. This study also helps to distinguish novice investors from
professional investors and their investment attitudes, who have not yet had investment
experience and strategy, and to understand that investment attitudes are necessary for
investment. This study briefly explained the importance of variables such as financial
knowledge, financial self-efficacy and risk attitudes that can be studied by financial
professionals in the analysis of investment behavior and also adds focus to the existing
knowledge about investment attitude.

This study fills the research gap in previous studies that did not highlight the psychological
aspect of money. In addition, this study explains the critical influence of intangible assets, for
example, risk attitude and financial self-efficacy and attitudinal resources for stock market
participation. For example, the importance of financial knowledge to participate in the stock
market.

Although this research contributes to the existing knowledge, it also has limitations. In the
first stage, the sample size for this research was limited to 384 active investors, and the reason
for this sample size was the availability of this segment of active investment managers in the
capital market. Due to the nature of the stock market and the online presence of these
transactions and online participation in this market and online access for trade and online
transactions, this number is small from the sample size because there is a possibility of many
more investors visiting this market according to the statistics of market participants.



Sl 0 5,18, 5 b slaings,
\Y’—\\cc\ :L’?UL@ 4\?‘\" uLu.quA AY GL»J ‘f’ﬁ‘b E)Lo.w &ﬁ)l.e(? 4‘3)50

Sl sl ;5595 jguam b ol 5150 )0 <5 )l g oylyl0S A Lo yuo Jgy o,
T soml 4 g ! yguaio LS

VESYNYIYE el s s
VEXI71 Ao pdy )b

oS
99 G 4 &S g Cupde g 58 peeal lp a5 Sl gaal g5 5 b lee (il (3,55 5l oS 5 Sl Ul
ol Sle g 95dor BBl 8)ls 1) conlie (o i & (oo yiws ateilys (anmme )3 5 Sl conlin 08 (Sws; Lalya b
A 0 Gl s lailly b (Swj it Jolie jo g alide laslatil 5 galyz )0 ol 3l &5 cunl coadly
bl 1k 50 &S Lo 2 O3S Ao s (Jgr (5,55 3B (gm0l SRRgn 5 Ban I i gj; gy Copae
sl st 9 T s (S 1 Lol 5 s |y 5ol Beios o] Anelr e o ol Sg5 5
Solel Bgad plyisar 5 0l 6T G n Golel Anelr po S8 YAY 1S58 08 (ol a5 wims oo hS85 ol ok
Gan ki 5l g (Sen —heosi Ghag o daosls ()510,8 (Bgy 5 Camle eluly pol legh el bl
el Sos5 (VN S 5 523518) g (3,55 slaeasliiosyy 5l Gl sl it oy sl 3lise 500,
S8 Sl iz e elulp (T ST) Sea) (250 5 (V000 oo 5 62) (Jlo sl (Vo)) wo6h) Jbe
53l 55 g Jlowigay 325 o (SEM) 6)lisls c¥olas jbs, 3l ooliinl b laard b oyansl 5l hol gl g 93,5 ooliul
Sl 5 e U35 Sloline g cuie b Sl g o)l 1y sadasl) sleas s ales awl jl les SmartPLS

il o o g0l 5055 55> b plews 5k 50 IS4k

Sy 5555 o s (o sl o553y 22 5,55 c0310alS
G53, G40, D81, E62 : ocqdgo gisainb

(Email: mansourian63.reza@gmail.Com)(Jytume saium gi. o)l eyl 55 «ogiz ol axly o oDl o5T olKils ¢ Jo 5 (5 loleu 09,5 Lokl )

(Email: Qasemi.mahdieh.1997@gmail.com) ..l 1 o) 5 «ogiz o)l s oty ¢ oDl ol5T oKl o Jlo dis-gal jzils ¥

DOI: 10.30486/FBRA.1403.1105400


https://doi.org/10.30486/FBRA.1403.1105400

wy Flo sl ;5395 y3i> by plaews 13 10 <5 Lo 3 IS4 Lo yus Jgy 53,53

doddo
P 9 00 A (6l ke s il e 0050 4gS> g 1)z AT WS o (pdgy oS Sl el sl
B (S8 2 )8, e 655 (1938 cssk 5 Kl) 05,5 o e el Mo (slomenss 5z (53,5
ol bl oyl asS loles Blhgl oyer 50 ploms Ceond g IS loju Ol 5 SBLs slallas 4 S5 ol )8
Gom Sl 00l (2,8 dal,lS sla il (s,955 40 a5 I8 wle s dhaie sloJon 5l LAl e (5,95
Sladios (Vo) Tl 5 (b)) canlie (205l cenS Baa b o5 5,50 G 6l plojle S y0 Jsp agns
sba )88, sla sl g Dlowz 5 aS sls lis 5 00,5 (om0 1) pleew ik )0 )l ke (culidly; aliSe
By 5 55 hlosz Ve Ve TS 0sS 5 Sse) WS e 58l plews L o oS lie n s
(Vo8 7 JaS) 951 plow JhL 5o &8 Liw 5 o B st S, 5l cutls g SL3LS g0 Jalge (V21
30 S oo SeS Bran gilwylgen 508, ol)ls cuilil 4 15 o)l sloslal 358 Coeal plow 5L o &S Lk
oo 5 plews Sk jo S8l 5l (65 S0 (9)s] Casots (sl g0k Slalllas a2dS Jlo paiz Jsb
C ) 5 5e) el b S Sgo el L o oS e pae b S Lie 550 50 o3l slageeal 5 S5
‘HQ‘)KA.Q 9 9.».’709) ¥ VA 4“&‘)[5&.@ 9 g_:)ﬁ.o.nla «V Y ‘ﬁwogl 9 ﬁ)l.g DERR sA)Lo95 9 W?—Q)ﬁs Vooo
alax 5l tailos,S Slolis wims o S8 1) oye o &S lie a5 ) ele pais L8 Oldllas (Y414
LgLa:)le sé‘)‘dfd.)Lc).m d.a."«) “5..;9.& 5).9‘4' C_’a‘a ‘..\.o").) c_'a.m c‘scLoa}‘ :L)LQ).MJ u..))L..a.';u G‘SMJL-MJW
Mol e g wool) (Koo ys Jelse g plew b @lo iz ¢ Jlo gael 5055 o blen [BT ¢ Jlo olgus cdilin o5

N
F00Ss b goladl oMloles aiojls fu b 5,03y 095 o g S il a3, jelaiedy la Ll
ol 8 laslinl § jasls 4 SVolowe sla,lnl cp 5 Mis 5 o 50wl )5 51 S oloieas Jgo (bl (pl 2554
9 41,5 s g slabawly ids golamdl bloday 0 Su b JolSS )0 pggas cpl .ol ool Jias aoles 5l
09y Ry o SIS Sl 035 o slecuse 5 Giouline B (e d g sletz] Blday 5 glalsle
calites Sloas g LY lisogs a0 cas | oyl pulus] 48> o aSol g Jg 5l B oS G pae S 5
yol> 5,8 )0 dxwgl mie Jloe 5l (SO 6laT e po (VoY e 1S 5 00l) 1,88 o LS o ams o IS
ezl po (solamdl Wy slajisn 4 gl Colae 4 by glalil G,k 5l poye Gladsle s Ciz b oS cul
9> oledbl 5 asl ol 8l lakas 5 Sl BT 5 e o] wlal a5 st sloduzen sla,l5b asle p sla 5L

. Belsky & Gilovich

. Vanird

. Reilly & Brown

. Dimock & Kouenberg
. Georgarakos & later
. Campbell

. Heaton & Lucas

. Corniotis & Kumar
9. Barber & Odin

10. Bamforth et al.

11. Ponchio et al.

12. Nadeem et al.

01N N B W



VPV Lol Y by e olos oo ylesr 0590 t6ylbs 50 (5,8, 9 Sb b ey e

2 eb,led g b p ol asls Jlo aBT o131 aS S50 50 il oass |y a3 (ijsel g eog 0,45 5
Dals o laylad pl 5l Jlo gowl 5055 5 Lo Slgas 050 0 3,15 lagy]

By R Ay 9 (5,15 (Sl
gl oS ceal T @ 63,8 5,5 ol el s (o555 Lagas Jor 0 3,55 a2 ST g (omliBioly, 8592 5
Sle G55 (A0 ) ) sl oo e 5, dallae o s 4 (5,50 dalllae ol oty S e ol
(et 255 o Dygo (s3lgy b 08 e B 5)by0 glacl b gl O jgo 4y 45T (60510 b (Sl 5l el
G5 3 )l )l 35 0n bled S, 5 bl o oS (s3lg, b 5z patid 4l B hles
855z sy poye 2l 5 oS a5 el Gl (s 355 5 polate ke 5 (zrpel SIS ) el onls ail)l sy
4 (Swls 5l pazh pleslaS ol Jg (23 gail 4 hled g cblis 5 3585 Ay Ao & Jon a0 (5,55 Sanl
Sl Rl (e Ure 4 Joy 5l (8 09800 y2ie S 3590 50 polie SIS g WS (o0 Saie ) U
Gl S Jgo 40 S a0 (5,55 dusy oo 5 4 (VVY Ty g 55 B0) 0ad o oolasinl el 5 ylialo]
Sy b (Fated (sl piiie I 65k 5 JUS] Sundg oS vl golaidl Cundg iz SlCos
€5 (5355 Olygd Sl alex 5l kit Jalse a4y Joy 498 (5,50 waitae iz | can o9 5l oSl
oliie 1, T a5 ol plosil goanie o5 (slappges] b (olad) 315 Sy celonl 5 Jlo Carnirg lpaons
Jg bl sg20) (Ll pate SO ik 5 (295 (Hble pate 50 5l g 4 (555 ol 5 4 ol Joo (S
03,5 aalolid 1) sy 090 50 odes ysls iud (59 090 S (5,18, paie S (ol epl il iy |
(0 sl plyxl &lis Jg (0 1l Coddgo daimolis Jo (7t 1o Jo (0wl 09> Jo (@ el
I S g olansst 4 bape Jor (calidily, a5 C8bys (i il 9508 g (5 0l pre Az g
9 Jse b Cuddge 990 10 Dglad (o uiilje lbolr Sl e Sy S e T genS o Jelge el ol 3
oo ol Slegdge 51 (S Byl I OAAT ) Saslol 3l Jg la b5 4 g pe diedg ol 3 4 Dol
ol joome sl Jlaly dnwgs Blaal a4 olotws jo ol 50 5 ISl cou ol pl slatdl s b LG
0T g sloaaliy ;o a5 ol (Vsho 5l (6 ISl s o ol (61T Aoy 35S dangi (slaaaliy
oS el eiS oladl o ) (o Shm (SRl 4 axgl baee BYs 5l ol ol ool
o 036 5 aliarsgi slo,5iS il gyl ()b Ay 050 (A ] (eolul ol il g (5138 alo s
5 o5 g GBIl g 99,5 o0 adsi (il g plSotinl Cage )l ke pw &S Conl les (nl 5 (8165 00
szl s @S alopw goo90 @ axgi Sebio0 Jo g Jowd ) Jane cdle ] Gl oo g (AS
Lol ool slaels jeiS Jlal anwgd sbdacly ol jeme axwg a4 Slows Cue o e slez b
Ll e g poye SRl Gl crge 5l aS Cool Lol 8 ) dmngi Jelse 5l (S (I8 ke s
ol 4z ST 05800 plowl (035k 5 Sy 32 () OIS QLo 1) 4 a2 g5 L g osd golatdl Woe i
waS olagl oS o (6,138 Ak s pae Baa 90 (5l 8 Lol el o s 0 (6,08 e p (sla 5l 51 0L
g 5o S o bl wls o pkiie oy b Sgew 4 4 1) Slae liS ke e ks Jiedddle (gl sl o

1. Prance
2. Yamuchi & Templer
3. Tatarko & Peter



o Flo sl ;5395 y3i by ploeas 13k 10 <8 Lo 3 IS4 Lo yus Iy 55,53

ple g Ol S i 6l a4k jw slaggaie plow jo diie Dowaily 0l Hlalgs a5 SIS le s uSe
OV palliss) anled oo (6 08k s cizian ST 51 malidl SUls glyls a5 ol g laS e
i b o 3l Gl I golass b Sy (59, 4 Sdn iy gabid pae gt Sy &) Connd 2,55
il oo > b Coamdly SO L akaly o S0 moge b s SO clls bl ) Sole (550 bl alsls
5975 g Cal 5o Blanl (650 g a5 I L, Dbl o (sael g cppli (VYD (L)
Sl 5 et i sl l5055 Il B G S5 e e |y oty 5 e Ly agzlys
3,08 0y5lie g geim) 09> L8, S Glasyel) 5y Slewa Cwdle Sy, M (SSlis)
Je55 1, T ol Togs 5l (glonas iy csinps ol 5055 4 o3l 45l o5 038 o 2 lae (V) Vil )
Sl o3l Giyb 5l 4 sitecs pls sleesls o il saias a5 GI3 ol 5055 ol om0 o0
S olag; g mldy 5l a5 olayils o Sledbol o Wb ol by aisd oo 0aijgel wlSail a5 g (gl I
&S el Gl ol oo b BB gles 5,138 o S gowelBog3 (g9, 45 olacdiae g Sledbl g 540
Sl bt e coypy (Vo)) 5 S 5 zmg) 09) ol a8l Liul33l ol & s Jbo sla il o oS jLew
helse owyp 5 (Voo 0T 55550) ol oo Sl S o )0 o 5 (60,8 rhans ;0 o2 ploew 5L 5 & L S
Jelse a5 am3ca olas (28 Dlindiod Ay ol (55950 3538 o 23U plew S o S lie oS
B I3l 3 D0l5; S S g g oz 5 oyl il plom L 53 8 lia  plate (23,
Slgas cslosls Las (VN FF S gzl ) a5 jeblon (Yo oV & ISan g Lslo ¥« o) T ygilin) 05 )35 oo
ot 525Kty 5 (o el 38 Sl 45 ol (L5 (65 e 55 e il |, G 2 el i
D20 ol gy |y (6 AT le s pas b (6,105 e js (sl S Lo pus Sl Jo8 L1

lail 6 ISl &y e a5 saine LISl L pleie sl 6 L Sla 35S
sebas 1, L8, Sley b s ,55 .ailes ,SG sloul (6,108 ke yus sl ol iwl b o po jld, e )l ol sl
gl 5 KB wBly ansls vgzy Jlsld cdillas ()18, AT 5 N Bas G aF WS e (it S0
(Ve A A g 2l QAT

Bpads i s B sbas ol cla s, ¢ Jyine llimdle o a5 wis,S leol (V41 F) ? o 5 als]
S s, a5 ol las b oMSie b s e (L8 Clidss o108 o 8l bl b g la8 ke s
O 4o (Voo U Gl Sen g o) dmd o s | (solatdlold) mhaw 5 08 Jlo o pie g BB jsboas
g oo (B (Sl (5 ISl Glas S el i (g a5 oS

o by 4 s (sl B lagiss 4 oLl gy 555 olsiear |, g e oS el

. Bandura

. Van Rooij et al.

. Lutonen

. Hilton

. Daniel et al.

. Baloch et al.

. Tang & Baumeister
. Grant & Beck

. Adam & Shuki

10. Shim et al.

11. Money intelligence

O 001N N Wi —



VPV Glawsl AY by (90 o)leds oo e 0590 ¢(5 llus 4o LN Sb s yiagh A d

(VNP LV 2 O Sen g 5,) 08,5 oy a5

it ez @y ol s WS cwy 1y LIS ale e )l L8, 9 (5,55 (Ve 1) T SdsSmls 5 05
JERVSTHE RN A SUPCIR SYNSUN S NS NS N RIS PN TIVCI
blos calad pae (SauSly (Jle plyieds cvs oo b | pleew il 5o oSl (nlp odle Sty 1,5
5 Ol VN T See 5 @ )Lls) cde azg BB e Gg)f Sed 0g3g cgabd a4 o liS ke s
5 So)l) Sl (690 NS ko Glapranal 3550 50 & pS el glp B3 Sy 3,55 (V)P TS
YV Sl 5 il ¥ ) T lesS ¥V e 7515065 5 Sgans 143V &0 San

S5 o il plgns Bl 5o 8 Lo Lolul o5l LUl a8 ol ool oylas aslllas dicing ool ogdle
s Jlo el 5045 mlaw a5 0,5 blociwl (Vo) ) Ay Lol 8l ogn 5,00 5 o8 Jbo dlgas ¢ Jlie (ylgieas
S5 5 Gl olyieas |y o susl og5 (T A) aglyi 5 (oS 055 o (55a8 (Lo SDMSe 4y ko
3 Sroges 0uiS )3 (5)18) S5 ccnl 2 ogdle s S oy 555 Jor 4 bgye Sl S5 g ()35,
S sl plyea | Jlo Gl (T Vol Sen 5 (200 o 5 e 4 WS (00 St |y St
(Voo 0) " Guyge 5 6y S b S By p ez, 908 S s Jbo jeel b b e 13, 3500 Sl
Sl )3, Jlo olgwly ol 3l 15 0,135 oo ;36 ol 31 golaidl (L3 o gux jebay Jbo (iils a5 wis 57 JYacll
(e 35l ploww 5L 0 Sl 2 S50 (588 Lo SRy ple wnl podle iaspo lid 355 I (5 SV g
5 oS s2) WS 1B con 0)9e aslllae ddy )3 g8 Odeax 5 GRS S (Dgp oz
S SN p o ogdies S8l oSl Slidisg (YN0 e Sl Y Tl
Shax S50 WG o Gaiod opl 0Bl able S a3 Glpl pleww L o lagl oS lie sy 6l oIS Lo e
Trdys &S WS ) Glindon )3 d92g0 SL Wi oo cnlpln o wl)] iy slagtils pulal (B8 6l
Ot gl Al 6l 5 0I5 e )-'-’l-’ ploes JBL yo oS Lae L3, 5 IS alew (Joy G5, 4655 was o
plem L 5o &Sl (iledlad po Glgiee ) o sl 2,5 I (her 5 )3 Jbo Heel 5 plew Dbl
oS ey o0 Sl ihaie i cnl 4 el o)l8, (b jsel o jsebel Sl gedge o5 0,8 S0
2 b ol anls el 5L o w8l o (i el (S (e (500l 5055 5 (Jgy (5,55 LT o o

Slyrae 9 SRl 4 bled Gl alon G Shy cp 4 agh ,0 (T0TT) She 5 SIS
szl g slajlis,y 5,00 j0 Bl g Sl DYole gile Jaw 5l olatnl b eSSl cloix
OIS ale s JU8) g Cos ol JSB o 1) A (et OIS Lo sla Shag a5 wes e lis laasdly
OBkl 5 i sl 45 WS o drosi bl ol opdle S o Lyl elaiz] Codgtas 4y o

. Rose et al.

. Wood & Zaichkowski
. Bonaparte et al.

. Gianetti & Wang

. Barsky et al.

. Dimock & Kouenberg
. Kmart Al

. Lap

9. Fox & Bartholomew
10. Falahati & Pim

11. Perry & Morris

12. Georgarakos & Pacini
13. Almenberg & Derber

03NN W



wy Sl ol 5395 youa b plew HI3L 10 &8yl g (yly10 Loy Jou 55,5

OIS ke e 4z BB 5T 5 WS s 0 olaS ke lapaeas 5 |y eloin! Ol sl eloin| codsins
A8 awb o elaiz] cdsius loladl 5 Blaal 8K o 1,

plows L 5o a8 liwe 5l IS a ke ys clils sl Jlasls g aeasds ST sy o ;0 (V2 VY) IS 5 STl
Slas ol plas s .wis )8 oy (o 05 OIS abo e (Ll 510925 p (de (695 Wl oz 905 50
b Sblugi aS IS ale js Slusbusl a8 15l 0oL b (oo 90 b plows 550 4 09,9 slal jo 138 Loy
A oo las 055 5l 65688 bled il s axlge | iy golamdl Canlew Couxbad pae b iy

s3> 53 ik 5o 8 L plew 4 IS be e (255 (S5 (lgie b (ptegiy jo (V1) oS g sl
plow 5L 0 a8 lie Glapeeas p IS Gl Jo slo 5,5 a5 didww, aS (ol 4 o sl Sy
S o 55l |y plem Sl o S lia g G555 o alaly 0 b Sy sla S 0l a5 B 3
S e oo 1 plews 5L 50 S5l 5 (g (05,55 o ally g00T, 5055 5 o Gils ol 2 odle

233ls yLas g 00903 cwyp Iy L3l Jbo et b Il ol Sog 36 ciaghy 0 (VoY) Lse 5 hois
(o o) o cud b sl primmen g anily g bl b 013l Jbo sl g, 5 Jbo el Sogs as
Ayl (g ol bl 0Ss b (S g ool

5 Pl 05,5 (b gl g5 (23 (g lulan (olesd daly, (o) 4 VF-T) () en 5 )15 Ghagy
5 Jbo ael)Sogx g o5 g lules o aS col ol Bases gl iegh ml ol aslb, Jbo s,
S ok @bl (nl pegdle 3,0 925 g olo e g e dlal) Jlo 5,5 5 (205 syl G e
e i dalgay (Jbo 8, (08 gl 5 el (Jle JU8, 5 (e (5,50 e Sl giae 9 Sl Al
9 S r-’b (o 5,55 (il i Aanlgts Jo Jl8) 5 (Sl ol 5055 izen 5 Jlo g0l 5055
5l (6 lolixe

5 Capse (AL glaais, Sl glsmails 3,5 s plaie L OF)) SBles g s0er iagl,
sleddles oyl &b G;.;J_é])lf aS ools oylis Ge)b-l L6y proal 9 Jo S (Joo 4 S (5 l00ls

A Qblezr adlhas o550) Jgy @ 85 Slbassle Juloo Glye L OF 1) LSea 5 o5 (hagh
2 ds @D aes (i anelz o |y gl J )8, g wilsi oo o a2 Jelis (llozr (3,55 a8 ol (lis (ol
A0 oo Gl |y axels G o Sy ol Bl Sy g0l S Jgo 5l poye (0,55 g balail 4y i dxel> SO

Ly o i, 5 o il o abal 2 Jlo 5,55 slalanly 55 4 O +) s 5 o inio
) 2 o 3,5 01 58t (Jbe jl8, 5 (Jle (3,50 5 (Jle (als wols las Gls s 5o 608 0%,
2yl )-*-’L’ Sl G0 e (2eilee B L (Jbo 5L, 5 b isls g anils )"-’L’ S

o295 sladans 3
il oolitul (f3 25 4 4l 3 oz 5l Geiod ol I (s 5 (Ao laosls Julse 125 sl
Sl Jfolins g cte 3B plg 3L o IS Lo 05 Lt S o0

1. EPU



VFo¥ Lol Y (als (e o ylosd o ylear 0590 {5 ylaubus 4o ©obd, g Sb b ey YA

S o R | plee 1L o oSl (o (5,5 G Al (Lo Jule-Y

S o i |y plees Sk o oSl oy (5,55 (e By e el 95T

S oo o | ploes 1L o e85l oy (0,0 G Ay Sty sl 5 ,55-F

20 Sl g Jgo o (15,55 G abaly jo |y Shows iz Jle zils 5 Jbo gawl 8045 e tagh cpl ,o
Ll plews Bl )0 a8 lie g Jon e (5,5 o aaily jo ) (oboe G Sty Sl 3,55 .08 (o0 Ll ples 5L
odds ools Gisled iy JS& 50 (VeV+) oS g 0ol o) ululp pol> 3udod cosein S cpl plo . 0uS o

- Pl
JM-IJ - - ..
™,
e ™
v -,
o ™,
Y
/ ™
™,
e ™
Y
o .,
d .,
/ #
T bt 5 i T ; ‘ g 5k 53 L
| . gl |
e g tsage | e Al

b3 sastia o () IS

B9 (b 09
4255 b oo (nl ol el (60215 Bl Sy cBas el Dl ganaies (o pol lagh
odl (5 lmex Slane 5 ALRLS KL a4 0ols g Wilioe (o5 g5 5l eosls Julow 5 aosls cuale 5 95 4
Lol plee b3l 85205 5 3ok slo i 5 polis a5 Lz ol (hpogi (hmghy S Waools (555105 i 5l .o
L 83§ aeie sloacgarme &)l Sledbl iS4 45 obu] 5y 55 e chrogi (atie wozolz 5 |,
el (Shod g5 5] (rogi GBS 03l0p o0 Comex SO

S5 ool ol Bl oase 5 )38 ley (S b Lulis )5 5 e |y gy cnl )bl dxsle
S5 ages Ghg) 5l gk (nl 50 Geizmes b i JAVAY (IS5 Jge B 5l eolital b digel poe> g aim0 o0
T 51 b slasimgss 5 45 il o o ailiol sl i, Laools (6515 3l 5 canl o oslil sols _dolss
el 425 5 & 00 SMART PLS 3 4 SPSS 24 (sl 33l 5 51 solistal L Lol ko gy 5265 il o0 solic

o slaaisl
Sl 0als aSls 5y ol Cawdd slrosls Jdsiga i 4 blawl § sdog (b9, 90 4 Gudss (pl (o
e o Jomasd Jore olKils 5 OMass o cpw Jolds LSl cliicoses Sledbl s ol (o



AR Sl ol 5395y b plew HI3b 10 &8yl g (yly10S Loy Jou 55,5

S o> 3 3l 95wl S5 Lubcaros Oledbl.(1) Jgus

Elwass (Jw 00 woldi b) oy S

S .
A < b
& . {‘ [~
¢S + T 2 2 . o
~ [ O T R S ¢ : }
‘[ % &

Go: :

%.
VES YT AT YY Y A AYE Nee YeE YA sl

YAY YAY Egono

(PLS-SEM) Si> Slujpe Blax 5,509, b g b3be OVolas (omyp by, 50 1 o0gthe Joo b1y
oo omyn s Sl Joe (B3lp (omyp Juld 45 008 oo plnl (3w dw 50 (sestde Joo (B0 (o)
OV Glas) ail oo (IS Joo (swy 05 g )lSle

2SS oilsl Joe S g 9 o0 o 2l 5 (bl e 4 25 ol )3 ig Sl e 551 2
L1y ojbos S 5 005 (IS Jos 5l (i (el piie (T & by ye SVl ol oy it S 80355
e o3l @l (s sl cobmei ol 50 OYAT eolilis; 5 (6 )9l0) oS o0 Sy o] sloasls
&l lin dmias ¢ g, ST sl o o0liies] (CR) (oS 55 bl 5 £Ls,S (slill s ys 31 (5 S0l
Loy (DY) Glaadls g o5l o Dl (Sonron BaimoLES 45 390 o0 gmie (F9)3 )5l (b))
ElseS Ll jlade aas oo ol ly Ghagh Sl Sl B amasgal (LSt Sl p (e &8ly 50 5 Col (@0
9 559 bwgs &5 (6,505 ke Liwl) (e )3 (VVAR (o) el J93 LB (oLL Basasplas (+1V) 51 5L
(Smots ey argi b oSl 3llae 5o L ai ] sl oLk o Ol & argi bg cenload (e 'S
20,8 a8 oolawl 0,50 8,08 (6,5 5 Flbg,S LAl @ Cas g ales oo dwlne 500 b L slee sl
6 rSosl gl Joce gl mlin g, bl asl (1Y) YU o3l 58 (gl oS 5 bl e o5 & jg
Flin,S GLall s 1S o oaalia =) Jsoiz 10 45 (gy5 b (VFAY wwslils) 5 55518) wunsl 3,559
4SS ehS e o 10 Conl 0000 5 dcwlone (1Y) 5l yiio ol oS 5 oL polie g pol> iegh sle aie
Lol 10555 1 (eelbin (2Ll g Jliel 5l aghy e st Ao

55 2L 9 EWie,s W culps polio (V) Jgan

=S¥ bl Eligys Wi O3 (Sl it
AIAVE <IAYQ e s
<JA% -IABY e sl 5055
.JA3 AIASA Sl 3l 5o 28 Lt
<JAAY <JAA- Jsi & 5,5
LAYy NEW S, Sloh S

1. Werts et al.



VPV Glawslb AY by (90 o)leds oo ey 0590 ¢(5 lulus 4o LN Sb s yiagh \f.

515 =lss 9 150 (2ls) Gmsb 99 5 Ry Sl Jae Sl (lsy (snn Sln eSS e s
el 4185 g0 Al el g eSilee Al 3] asliial | San ols, 5 sa solitul

ol | o3l T slaasls b ojle o (Sianed Gliae ' (2ol by (iles jlome il (om0
oy Sl <10 03 AVE Jlou Jlaie og ales i 5 (il bl i Sies cpl d> 2 a5 w20 o
AYAY w0l 5 (50) aas o i |, s b ol Kan als, abl (+0) 51 it AVE luio 5145 Lias
b e oomline BB 5 Jeaz 0 ol oo dcwle polie (A) 1 o

150 219y (V) 9o

(AVE) | o 25, SR Sl i
- IOFY Sle idls
<IOA- Sl gl Sog>
<IBYA plees 1L o 5l
1010 s @ A5
I8V F Sy slos 5

Lo it (2ol (il ly 0Sle poolie g Iz (ole Jb polie 095 oo csalive () Jouzr jo &5 (550
el 10595 1 el 61, Ko 2o, 5l Joe g 0050 YU

ol (=l el oo ool ;S ¥ 5 fiy98 e Lo lixe 5l g yeS oIl Jow g1 STy (2lgy oy 2 ogde
S dlal) e g Cel o piie 51 S p0 4 bgie AVE polis jiz (g5l e pile (nl (hol jlad a5 el (g 55k
Jae S JoBU-L 1,515 (s, o g5k cel laosle plo boojle o] dlaly dslia o Glolaasls b ojle
5655l 3 ;K0 glapatls Ly s wss glamsls b s iy Lol Joo o o5l Ky a5 sl o] 51 Sl
el 0o 00l yLias B-Y o les Jgu 40 s 5w la] polie a5 .(VYAY wolils,

S¥ 9 digd b (FJgus

&5 dalsl dad oa i Shy0 L b R oAAES Lo | A HEES PR laojLus
S IVYY o s
-1V - 150 Jbo saal 5355
“IVY - -6 -1vaa plows Sl o oS Liw
“IVYA “IV\F - [PY0 SIVYO Jsr o o, 55
-IVA¥ NN <169 - IVOY Niaa Sy sl 3,5
Sl iy L“’Q] Olee M Jade 5l Jol a0 slo prie s"L"S AVE S ke Vb o yile b allas

1. Average Variance Extracted



dl Sl ol ) 5395 yaua> b plow HI3L 10 &Syl g (yly10S Loy Jou 55,5

Olee bals; L ol oo Loty sl ite s 6,050 Joo (3l (o2 sl i0MR9 3 53 L Jow (5051 2
29 Lﬁo)’Lw O A_L:;‘) Cono ..\.wl) \,%? )‘)...m...: Z Lg)‘OLZM s.,o)..a )‘..\.Q.c as Ls))?.oé B w.uLo.»Lso oolawl Q:
4 Q% Lo s R? e polie 5 aims oo las |y woyo A0 olicabl mhaw 0 Liovghy (slodnd 3 ol asecs
Ol a8 willos e (Gt D88 5 e ;9 15090 piie o 2 [0g 0 mite So s Bl i
FENELO R I K- T S WX YD ¥ R* Sl g 1098 acwlos Jow 51509,0 sl pxie sl b Hlas 9o
5 om0 F e (olis 5 59,9 wSlie Su 5 o G Ol e 5 955 o0 (e JBs itie Blanlgay atily
wias polie glp w4 S Hlade Hlgieds BT Jlo slp |y (/FY) 5 YY) (-1 ) Jlade aw Ko
ol ey Joace SG sli09,8 loesle gy jbae cpl Jlade j0B,m a5 ol a3 8 i 0 BT (648 4 Lawgie
3y9—0 30 Jdn (i oy 508 DAl 9590 50 (W YAVwolils ) 5 (g y5l0) o)l canl Jow SO g il 5l las
S 9,50 40 Q: Slage S Lmdl olazel 4 . Wlodgas yuuas 1) (1Y) o (+/VO) «(+/+Y) Jako aw 159,50 sloojlu
JUS 30 b o o S50 e a8 Sl ol Baceolas il (10 V) 4 ooy 83game 1 15059,0 85l
Sygmo ol 50 ol (41 0) an S5 1509,0 85w S 0,40 40 Q- Sacie ;5T 90,0 o5l o] slomsls
JU8 50 Jos 698 (o @508 5l las sl (IY0) 4 Suop ST g dawgie c i D)8 saias Ll

ol oais 03ls Juled 3 Joom 40 @F 9 R sl Las polis (VY44 (Slas) o) 1) o3l ol slaasls

Q7 3 R? jolic .(8) 9>

F] 2

Q )L:.uo H )l..:.uo B
CIFYY NN ploes S o 8 L
CIY¥E- SJFYY RPN ¢

5 9blioe (698 i 4 o (el SO o 4 L RY polie a5 S35 4 Glgiee Jgo 4 4295 L
Lol Sy 6,5l Jae ©s3 (55l a5 018 0925 (055 4l 1o o piie seled gy Q° nolie
e ol g a5 L (s 1090 oo eolisial ' GOF JLne 51 IS Joe o3l (om0 sl S S (831 52
5l S G Gl e (S e )bl it g (S el B3l (g 3 o Sl oo Bixe
oot el CIYE) 5 CIV0) (14 1) ko dus (Vo =) ¥, Sam 5 Ldiis (VYAY wolils, 5 o y9l0) wyled 8

g oo dplome ) Jgoyd Gab 45 Al 030l jlire
GOF = Vaverage (Commonality) x average (R2)
GOF =+ (-,¥Y-) x average (\/\Y1)= +/$FA X «/¥VY = - YF)

Sl Jae g48 S

1. Goodness of fit
2. Wetzels et al.



(gt lw) (G958 Jue

OB g Sy S 5 (il B L plew Ik 50 Sl o a4 55K e Jolee 5 e dla
(Vo V) IS8 a4z gi b el oas ouziw (5,3 Lo Jow (ide CJB o Jbe ils 5 (o (g0l S0g5 Kb

AL

EANNENS

Sy S 5 (e B L pleew Bl o 2 lae » s @ B el Ll

wloads wul laacs b pled g cenl Cutie g (g ol t oo b Jbo iils 5 Jbo sl S355

MNRO1 NRO2 NRO3 NRO4 NROS NROG MNROT NROS
-, ~ = =1
— — By s - -

34855 43.368 37.674 35509 44520 45385 o

Moderating
Effect 1 2156

Lol lef Moderating
e L Effect 2

20655

27139

[A3E 271352

& 79980
JHOS 35972~
KHOS 17549 ialSaga
KHOG

Gl el 55 g5kl Jow (V) S



VY o ol 5093 y3ud> by o 13k )0 <8 jLin 9 Iy IT A Lo jus Iy (5,55

MRO2 MROT FIROE
- - - —

r

M
- LG
rian -
- w1ne

s
- RHOZ
raz
- K104
s :
- STaEY
FaaA
— Tioe
rass
-
rAG
s,
-
ran
s
P

futhegety

olff

!
ot seelf
madf

S ylaibinl <l s 5yl Lo Joo (V) S5

SR 93s sand d (y90)] 5l ol gl
ol Jfolins g cute 3B ple STib )3 LIS Gl oS Lt e S )

5 LT plea 55k 0 GGl oS Lie p Jo (5,5 b g ol cls o g bisle Jae 4 as gl
Olaebl b acs )b cpl amo oo lis g ol o VA5 Glhe ja8 51 55,5 a5 Canl ool Cavsay A2NVD s
o S linl e bl colys cdl e ol Joe 4 axgil (0eb o0 ) wil e loline 749
Syl (e GBS 5B Olple eallion 1FY Ll plows HIL 5o IS ke S Lo 5 (Jgn (55
5wl slogiagh @l b ad a8 S abd ol 5l &5 glames wblee cote plow JBL o (LIS AL
Sl Cplinn (YY) o) Kon
S oo s | ples Sl po Sl p (Jgy 25 (e Al Jle ls Y

sdel Cawods Y/PAF ( Jbo Lils Shows e slp Jloi! 5Ll (5 loline Il o 6,k Jow 4 ax g5l
0nl) wiboe lolins 729 liebl b ans b opl ams oo olid 5 wib oo VAP Glao 08 5l 55,5 &5 col
Slazmes WS oo Casi 1) ploes S5k 50 CS i (Jo G35 e Al GRhas Seste S lsreay Jlo Al
Sgmals saue 5 0ol lac, (VT ) oo 5 Sbe srio sl iagh aulo b ol a8 )5 as,8 pl 5l aS



VPV Glawsl AY by (90 o leds oo ey 0590 ¢(5 lulus 4o ©bd; 9 Sb b ey \F¥

S Cagali (VoY +) 5en 5 020l (1 ¥AR) ) S 5 5l>,5 (1 ¥A])
S o i |y plew Sk o oSl oy (5555 (e By e el 09> Y

Casnty Y o v Jle el 555 Kb oite sl Jlazi! L] (5 lolins 2l o (5,5l Jie & a3l
o b) wiboe Hlobins 79 licabsl b ars 3 opl ass oo plid 5 0l 0 V/AF 3llas ;08 5| 55,5 a5 ol oual
IRV PUPSEIEE CICTIRTE S < SR ARIC S EUS MK RUR PN TRV
ool)wl 9 6"‘49'9 u.?uC)B ‘(\\ﬂqc\) u‘)&a& 9 QL>)5 4(\*5\:\) )‘MLA&J S g cé‘)uLa.A) GL“’u*‘bs)-’ E.:Lu
Sl Cplin (V- V ) o) g 020l (VF0)
plows ,HL 5o e lie p Jon G35 o Bl Sy Slo 8,55 (il 285 -F

VAP las 08 5l a8 Cenl sual Cawsods Y/ b ol S, sloi S omlos saiie sl Jloisl 8,1
5 95800 90l plee 5L 53 &S )Lie 5 (Jou (5,55 o Sy BB 65 mlen G cnlply el 555
G G Ay (e (nl 45 S o0 A Sl VAT L gl a8 o labial o ps g St 4y Az gl
(Vo) ohes 5 w0l Glagiagsy mls bacs 3 cpl doe oS oo Cusli 1) ploew 1L Ho oSl 5 Jsy
Sl cyoliee

G S Al g Sy
Jbo gl 5095 j9a> b plew 5L 50 oS )lie » LIS Al n g 055 )“"L’ o yol Giegh 5l Bae
b s 433,513 (9051 8590 plems Sk 53 5585 52 OIS aLe i 2 (2,55 3b gl dlag 53 cnl il ol
S 0,5 o Ol sl dB)S I oy g o 0500 (555 Gl (Jle gl S0g5 5 b 6Kl 5
GRlP L oS (it el Al e SO oIS Gl Gl Wlg e Ik S S plyed )
Slocdld g9 5 Gl crge rizmen 5 abl welys 5 0y 5 (Rl Jele Wl oo Slas 5 5,55 slac e
slool b wilgs co ol Joie lsieds cdgo o plows S5L 0 (o 05 Gle s Jorin a5 090 (g0l,81 soladl
S RTaLe s sy caslie aime 5 el 42 s liTwle s Cyz 5 ol solamdl conlie (sl iSal,
rgn g g 3 B Al )5S ey i Sgms 5 ey il g lie e b S alow! ]Sl s
slagyz 055000 CS > 4 Cuz ale dzen 5 00,5 oy 50 6,1 ke sl LIS Loy (2,55 05
5 9,5 walys S (S wlo w50 slagHl il slnl 6lp (Jbo plaasie 4 agh (nl 09l Caro
STl Sl b bLS 1 5o 60 (b lapeonad cgalatdl Gl S sl 5 lasles U 0,5 walys SaS' (rizren
Sl i,55 5 (e soel 5055 g ol musgs 1) Jlo zils asile slb i el aods jsbas aalllae ol 0S
B9l gy 1) S

peea (Sloy dm g @bz Sl G S U aS e B egn opl & b plo plgiee Sl
@ 055 ol bl oS jlie Glapeeas LT a5 wiS Glo 5w 2] plews H15L 5o byl jgam 4 SIS 4l o
ol ( Jb gl Sos5 5 Jb il oS

IS oy el 03,55 diaz |y s oy, dim a5 L3 Slalllae o d92ge olisios B dnlllae o

Gl 5055 5 Sauy 4 5,55 (Jls olyicds aas oo s |y o5l sla ol Sbs 5T conl 2 odle



) Sl ol 5395y b plew HI3b 10 &8yl g (yly10S Loy Jou 55,5

el ik )3 &S0 sl Jlo Gy Sl 5 oyer 50 5 JLike sl 8K b 5 Jbe

ol lp diged @ gl Al 50 3 03l S placosguze WS (o0 SeS S92ge S 4 GdinS pl 4z S
Shaise ol oo i o iged o ol sl O Jelo g 0l sgamme Jlad IS ayleps TAY @y Cliiow
5 Ddeles Gl g bS5 pleew L OIS @ az st b ol ooy ailoye Sk o U S ale s a0
097 Sk 1S diged ez 5l Slawd pl (T OMelae g Gyl gl gwyiws g L el He DT S Li
oo 95z il Vb Lol az g bS5k cal 51 S Al s 51 (6 5ty e 03l ISl

5615 LG yS le 5l ekl san] Slalllas jo Lailsy cnl Sl rizes 5 Beid £9:050 e S0 sy
idllas abal, cpl o Sl Saes cloixl 53U ol ol Koo laskiin <d,5 i ,o a9 olys oo
Slr (il 5 oS ot o psie plo jleslitul g il la )58 10 Lo 2,50 (oo D9l (el 9 (Al
205 (o0 Setin Joo (i ©)a8 Cuol

References

Ali, W., Javaid, R., Ali, S., Akram, Y., & Haqg, A. (2019). Influence of Life Events on the Financial
Satisfaction of Individuals. IBT Journal of Business Studies, 15, 123-137.

Almenberg, J., and Dreber, A. (2015). Gender, stock market participation and financial literacy. Econ.
Lett. 137, 140-142.

Akhtar, F., & Das, N. (2018). Predictors of investment intention in Indian stock markets: Extending
the theory of planned behaviour. International Journal of Bank Marketing, 37.

Aydin, AE., & Akben Selcuk, E. (2019). An investigation of financial literacy, money ethics and time
preferences among college students. International Journal of Bank Marketing.

Adam, A. A., and Shauki, E. R. (2014). Socially responsible investment in Malaysia: Behavioral
framework in evaluating investors' decision making process. Journal of Cleaner Production, 80.

Aghababaei, M. E., & Khademi, S. (2019). Factors Affecting Personal Financial Management
Behaviors — The Case Of Iranian Youth. Financial Management Strategy, 7(1), 123-143.

Bandura, A. (1997). Self-efficacy: The exercise of control. W H Freeman/Times Books/ Henry Holt &
Co.

Barsky, R., Juster, F., Kimball, M., & Shapiro, M. (1997). Preference Parameters and Behavioral
Heterogeneity: An Experimental Approach in the Health and Retirement Study. The Quarterly
Journal of Economics, 112(2), 537-579.

Balloch, A., Nicolae, A., & Philip, D. (2014). Stock Market Literacy, Trust, and Participation.
European Finance Review, forthcoming.

Bonaparte, Y., Korniotis, G., & Kumar, A. (2012). Income Hedging and Portfolio Decisions. Journal
of Financial Economics, 113.

Belsky, G., & Gilovich, T. (1999). Why Smart People Make Big Mistakes-and How to Correct Them:
Lessons from the New Science of Behavioural Economics. New York, NY: Simon & Schuster.

Barber, B. M., & Odean, T. (2013). Behavior of individual investors. In: Constantinides, G.M., Harris,
M., Stulz, R.M. (Eds.), Handbook of the Economics of Finance. Elsevier, North Holland,
Amsterdam, 1533-1570.

Barber, B.M., & Odean, T. (2001). Boys Will Be Boys: Gender, Overconfidence, and Common
Stock Investment. Quarterly Journal of Economics, 116(1), 261-292.

Bandura A. (2004). Swimming against the mainstream: the early years from chilly tributary to
transformative mainstream. Behaviour research and therapy, 42(6), 613-630.

Bandura A. (2005). The evolution of social cognitive theory. In K. G Smith & M.A. Hitt (Eds.) Great
Minds in Management. Oxford University Press, 9-35.

Bernheim, B., Bayer, P., & Scholz, J. (2009). The Effects of Financial Education in the Workplace:
Evidence from a Survey of Employers. Economic Inquiry, 47, 605-624.

Bamforth, J., Jebarajakirthy, C., & Geursen, G. (2018). Understanding undergraduates’ money


https://doi.org/10.46745/ilma.jbs.2019.15.01.10
https://doi.org/10.46745/ilma.jbs.2019.15.01.10
https://www.sciencedirect.com/science/article/abs/pii/S0165176515004115
https://www.sciencedirect.com/science/article/abs/pii/S0165176515004115
https://doi.org/10.1108/IJBM-08-2017-0167
https://doi.org/10.1108/IJBM-08-2017-0167
https://www.emerald.com/insight/content/doi/10.1108/ijbm-05-2018-0120/full/html
https://www.emerald.com/insight/content/doi/10.1108/ijbm-05-2018-0120/full/html
https://doi.org/10.1016/j.jclepro.2014.05.075
https://doi.org/10.1016/j.jclepro.2014.05.075
doi:%2010.22051/jfm.2018.15006.1347
doi:%2010.22051/jfm.2018.15006.1347
https://psycnet.apa.org/record/1997-08589-000
https://psycnet.apa.org/record/1997-08589-000
https://econpapers.repec.org/RePEc:oup:qjecon:v:112:y:1997:i:2:p:537-579.
https://econpapers.repec.org/RePEc:oup:qjecon:v:112:y:1997:i:2:p:537-579.
https://econpapers.repec.org/RePEc:oup:qjecon:v:112:y:1997:i:2:p:537-579.
https://doi.org/10.1093/rof/rfu040
https://doi.org/10.1093/rof/rfu040
https://doi.org/10.2139/ssrn.2172846
https://doi.org/10.2139/ssrn.2172846
https://www.amazon.com/Smart-People-Money-Mistakes-Correct/dp/0684859386
https://www.amazon.com/Smart-People-Money-Mistakes-Correct/dp/0684859386
https://www.researchgate.net/publication/286191939_Behavior_of_individual_investors_In_Constantinides_GM_Harris_M_Stulz_RM_Eds_Handbook_of_the_Economics_of_Finance
https://www.researchgate.net/publication/286191939_Behavior_of_individual_investors_In_Constantinides_GM_Harris_M_Stulz_RM_Eds_Handbook_of_the_Economics_of_Finance
https://www.researchgate.net/publication/286191939_Behavior_of_individual_investors_In_Constantinides_GM_Harris_M_Stulz_RM_Eds_Handbook_of_the_Economics_of_Finance
https://doi.org/10.1162/003355301556400
https://doi.org/10.1162/003355301556400
https://doi.org/10.1016/j.brat.2004.02.001
https://doi.org/10.1016/j.brat.2004.02.001
https://www.scirp.org/reference/referencespapers?referenceid=1645964
https://www.scirp.org/reference/referencespapers?referenceid=1645964
https://doi.org/10.1111/j.1465-7295.2008.00156.x
https://doi.org/10.1111/j.1465-7295.2008.00156.x
https://doi.org/10.1108/IJBM-05-2017-0104

management behaviour: a study beyond financial literacy. International Journal of Bank
Marketing, 36.

Cappa, F., Collevecchio, F., Oriani, R., & Peruffo, E. (2022). Banks responding to the digital surge
through Open Innovation: Stock market performance effects of M&As with fintech firms.
Journal of Economics and Business, 121, 106079.

CAMPBELL, J. Y. (2006). Household Finance. The Journal of Finance, 61(4), 1553-1604.

Cheng, Y. -F., Mutuc, E. B., Tsai, F. -S., Lu, K. -H., & Lin, C. -H. (2018). Social Capital and Stock
Market Participation via Technologies: The Role of Households’ Risk Attitude and Cognitive
Ability. Sustainability, 10(6), 1904.

Clark-Murphy, M., & Soutar, G. N. (2004). What individual investors value: Some Australian
evidence. Journal of Economic Psychology, 25(4), 539-555.

Chen, H., & Volpe, R. (1998). An Analysis of Personal Financial Literacy Among College Students.
Financial Services Review, 7, 107-128.

Christiansen, C., Joensen, J. S., & Rangvid, J. (2005). Do More Economists Hold Stocks?

Cole, S., Shastry, G., Angrist, J., Baker, M., Bergstresser, D., Bertaut, C., Cutler, D., Greenwood, R.,
Harvey, C., Hoxby, C., Kremer, M., Lusardi, A., Starord, E., Tobacman, J., Topalova, P., &
Tufano, P. (2009). Smart money: The effect of education, cognitive ability, and financial
literacy on financial market participation.

Davari, A., & Rezazadeh, A. (2013). Structural Equation Modeling with PLS.

Dimmock, S., & Kouwenberg, R. (2010). Loss-Aversion and Household Portfolio Choice. Journal of
Empirical Finance, 17, 441-459.

Derecskei, A. (2018). Relations between risk attitudes, culture and the endowment effect. Engineering
Management in Production and Services, 10, 7-20.

Deng, X., & Zou, J. (2019). Financial literacy, housing value and household financial market
participation: Evidence from urban China. China Economic Review, 55.

Dianti Dilmi, Z., & Hanifehzadeh, M. (2014). Investigating the level of financial literacy of Tehrani
families and factors related to it, Financial Knowledge Quarterly, Securities Analysis, 8(26),
115-139 (In Persian).

Daniel, K., Hirshleifer, D., & Teoh, S. (2001). Investor Psychology in Capital Markets: Evidence and
Policy Implications. Journal of Monetary Economics, 49, 139-209.

Dietz, B. E., Carrozza, M., & Ritchey, P. N. (2003). Does financial self-efficacy explain gender
differences in retirement saving strategies?. Journal of women & aging, 15(4), 83-96.

Foumani, I. F. B., & Ahmadzadeh, Z. (2021). The relationship between financial literacy and
employee well- being with respect to the role of financial self-efficacy (Case study of
financial staff of medical sciences in Guilan province). Journal of New research approaches
in management and accounting, 5(76), 136-150.

Falahati, L., & Paim, L. (2012). Experiencing financial problems among university students: An
empirical study on the moderating effect of gender. Gender in Management: An
International Journal, 27.

Farrell, L., Fry, T., & Risse, L. (2015). The significance of financial self-efficacy in explaining
women's personal finance behaviour. Journal of Economic Psychology.

Fox, J., & Bartholomae, S. (2008). Financial Education and Program Evaluation. In (pp. 47-68).

Faison, A.D. (2019). Financial Knowledge is Power: Exploring the Protective Benefits of Financial
Self-Efficacy Among Young Adults.

Garcia, R., & Tessada, J. (2013). The Effect of Education on Financial Market Participation:
Evidence from Chile. Santiago, Chile: Working Paper.

Grant, P. M., & Beck, A. T. (2009). Defeatist beliefs as a mediator of cognitive impairment, negative
symptoms, and functioning in schizophrenia. Schizophrenia bulletin, 35(4), 798-806.

GIANNETTI, M., & WANG, T. Y. (2016). Corporate Scandals and Household Stock Market
Participation. The Journal of Finance, 71(6), 2591-2636.

Georgarakos, D., & Pasini, G. (2011). Trust, Sociability and Stock Market Participation. Review of
Finance, 15, 693-725.

Gibson, K. S., Waters, T. P., & Bailit, J. L. (2014). Maternal and neonatal outcomes in electively


https://doi.org/10.1108/IJBM-05-2017-0104
https://doi.org/10.1108/IJBM-05-2017-0104
https://doi.org/10.1016/j.jeconbus.2022.106079
https://doi.org/10.1016/j.jeconbus.2022.106079
https://doi.org/10.1016/j.jeconbus.2022.106079
https://doi.org/https:/doi.org/10.1111/j.1540-6261.2006.00883.x
https://doi.org/10.3390/su10061904
https://doi.org/10.3390/su10061904
https://doi.org/10.3390/su10061904
https://doi.org/10.1016/S0167-4870(03)00056-4
https://doi.org/10.1016/S0167-4870(03)00056-4
https://doi.org/10.1016/S1057-0810(99)80006-7
https://doi.org/10.1016/S1057-0810(99)80006-7
https://econpapers.repec.org/RePEc:hhb:aarbfi:2005-02
https://www.researchgate.net/publication/228590711_Smart_money_The_effect_of_education_cognitive_ability_and_financial_literacy_on_financial_market_participation
https://www.researchgate.net/publication/228590711_Smart_money_The_effect_of_education_cognitive_ability_and_financial_literacy_on_financial_market_participation
https://www.researchgate.net/publication/228590711_Smart_money_The_effect_of_education_cognitive_ability_and_financial_literacy_on_financial_market_participation
https://www.researchgate.net/publication/228590711_Smart_money_The_effect_of_education_cognitive_ability_and_financial_literacy_on_financial_market_participation
https://www.researchgate.net/publication/264519454_Structural_Equation_Modeling_with_PLS
https://doi.org/10.1016/j.jempfin.2009.11.005
https://doi.org/10.1016/j.jempfin.2009.11.005
https://doi.org/10.2478/emj-2018-0019
https://doi.org/10.2478/emj-2018-0019
https://doi.org/10.1016/j.chieco.2019.03.008
https://doi.org/10.1016/j.chieco.2019.03.008
https://www.sid.ir/paper/200112/fa
https://www.sid.ir/paper/200112/fa
https://www.sid.ir/paper/200112/fa
https://doi.org/10.1016/S0304-3932(01)00091-5
https://doi.org/10.1016/S0304-3932(01)00091-5
https://doi.org/10.1300/J074v15n04_07
https://doi.org/10.1300/J074v15n04_07
https://www.magiran.com/paper/2343090
https://www.magiran.com/paper/2343090
https://www.magiran.com/paper/2343090
https://www.magiran.com/paper/2343090
https://doi.org/10.1108/17542411211252633
https://doi.org/10.1108/17542411211252633
https://doi.org/10.1108/17542411211252633
https://doi.org/10.1016/j.joep.2015.07.001
https://doi.org/10.1016/j.joep.2015.07.001
https://doi.org/10.1007/978-0-387-75734-6_4
https://www.semanticscholar.org/paper/Financial-Knowledge-is-Power%3A-Exploring-the-of-Faison/ab9eb139b89a4e4f697e0b59c56812a9c2fd0807
https://www.semanticscholar.org/paper/Financial-Knowledge-is-Power%3A-Exploring-the-of-Faison/ab9eb139b89a4e4f697e0b59c56812a9c2fd0807
https://vox.lacea.org/?q=lacea2013/effect-education-financial
https://vox.lacea.org/?q=lacea2013/effect-education-financial
https://doi.org/10.1093/schbul/sbn008
https://doi.org/10.1093/schbul/sbn008
https://doi.org/https:/doi.org/10.1111/jofi.12399
https://doi.org/https:/doi.org/10.1111/jofi.12399
https://doi.org/10.2139/ssrn.1397236
https://doi.org/10.2139/ssrn.1397236
https://doi.org/10.1016/j.ajog.2014.03.016

1A Sbo ool ;395 jga0 b plow 150 58 <8 )L 9 o )lAS A Loy Sy 5,55

induced low-risk term pregnancies. American journal of obstetrics and gynecology, 211(3),
249.e1-249.e16.

Giirdal, M., Kuzubas, T., & Saltoglu, B. (2017). Measures of Individual Risk Attitudes and Portfolio
Choice: Evidence from Pension Participants. Journal of Economic Psychology, 62.

Gade, S., & Sarma, S. (2017). Financial Literacy and Financial Planning among Teachers of Higher
Education -A Comparative Study on Select Variables. 31-46.

Gilaninia. B. S., & Azita, M. (2021). Factors affecting financial self-efficacy among accounting
students. Journal of New research approaches in management and accounting, 4(51), 36-48.

Halim, Y.K., & Astuti, D. (2015). Financial Stressors, Financial Behavior, Risk Tolerance, Financial
Solvency, Financial Knowledge, dan Kepuasan Finansial.

Hong, J. S., & Lancaster, M. J. (2004). Microstrip filters for RF/microwave applications. John Wiley
& Sons.

Hayat, A. (2016). Impact of Behavioral Biases on Investment Decision; Moderating Role of
Financial Literacy. SSRN Electronic Journal.

Hadi, F. (2017). Effect of Emotional Intelligence on Investment Decision Making With a Moderating
Role of Financial Literacy. China-Usa Business Review, 16.

Hung, A., Parker, A. M., & Yoong, J. (2009). Defining and measuring financial literacy. RAND
Working Paper Series WR-708. Santa Monica, CA: RAND Corporation.

Heaton, J., & Lucas, D. (2000). Portfolio Choice in the Presence of Background Risk. Economic
Journal, 110, 1-26.

Huston, S. (2009). Measuring Financial Literacy. Journal of Consumer Affairs, 44.

Hilton, D.J. (2001). The Psychology of Financial Decision-Making: Applications to Trading,
Dealing, and Investment Analysis. Journal of Psychology and Financial Markets, 2, 37 - 53.

Hsiao, Y.-J., & Tsai, W.-C. (2017). Financial Literacy and Participation in the Derivatives Markets.
Journal of Banking & Finance, 88.

Jafarpour Dehagani, Z., Salamzadeh, A., & 11Begi Khamsehnejad, H. (2022). Explaining the attitude
of Iranian students of entrepreneurship, management and accounting fields towards money,
earning money and ethical decisions, the fifth international conference on management,

tourism and technology (In Persian).

Kahneman, D. (2013). Thinking, Fast and Slow, Daniel Kahneman, Farrar, Straus and Giroux, New
York (2011). 499 pp., $30.00, ISBN: 978-0-374-27563-1. Journal of Economic Psychology.

Korniotis, G., & Kumar, A. (2009). Do Older Investors Make Better Investment Decisions? The
Review of Economics and Statistics, 93, 244-265.

Kamijani, A., Arabi, H., & Tausli, M. A. (2011). Reviewing and criticizing the theories of Western
economic thinkers about the nature of money. lranian Economic Research Quarterly,
17(51), 137-155 (In Persian).

Klontz, B., Britt-Lutter, S., Mentzer, J., & Klontz, T. (2011). Money Beliefs and Financial
Behaviors: Development of the Klontz Money Script Inventory. Journal of Financial
Therapy, 2, 1-22.

Keller, C., & Siegrist, M. (2006). Investing in stocks: The influence of financial risk attitude and
values-related money and stock market attitudes. Journal of Economic Psychology, 27, 285-
303.

Keller, C., & Siegrist, M. (2006). Money Attitude Typology and Stock Investment. The Journal of
Behavioral Finance, 7, 88-96.

Keller, C., & Siegrist, M. (2006b). Money attitude typology and stock investment, J. Behav.
Finance, 7, 88-96.

Kumar, A., Page, J., Spalt, O., Barberis, S., Chava, J., Choi, J., Driessen, X., Gabaix, H., Ghoddusi,
W., Goetzmann, J., Griffin, G., Hilary, K., Hui, S., Kogan, G., Korniotis, A., Niessen, A.,
Purnanandam, M., Rahaman, Discussant, E., & Taylor, L. (2011). Religious beliefs,
gambling attitudes, and financial market outcomes.

Lusardi, A., & Streeter, J. (2023). Financial literacy and financial well-being: Evidence from the US.
Journal of Financial Literacy and Wellbeing, 1, 1-30.


https://doi.org/10.1016/j.ajog.2014.03.016
https://doi.org/10.1016/j.ajog.2014.03.016
https://doi.org/10.1016/j.joep.2017.06.010
https://doi.org/10.1016/j.joep.2017.06.010
https://acadpubl.eu/jsi/2018-118-18/articles/18b/54.pdf
https://acadpubl.eu/jsi/2018-118-18/articles/18b/54.pdf
https://www.majournal.ir/index.php/ma/article/view/649
https://www.majournal.ir/index.php/ma/article/view/649
https://www.semanticscholar.org/paper/Financial-Stressors%2C-Financial-Behavior%2C-Risk-dan-Halim-Astuti/54318b3e2a4c7631d4a6df0f67ed4e21ea2e859a
https://www.semanticscholar.org/paper/Financial-Stressors%2C-Financial-Behavior%2C-Risk-dan-Halim-Astuti/54318b3e2a4c7631d4a6df0f67ed4e21ea2e859a
https://www.wiley.com/en-us/Microstrip+Filters+for+RF+%2F+Microwave+Applications-p-9780471464204
https://www.wiley.com/en-us/Microstrip+Filters+for+RF+%2F+Microwave+Applications-p-9780471464204
https://doi.org/10.2139/ssrn.2842502
https://doi.org/10.2139/ssrn.2842502
https://www.researchgate.net/publication/316868595_Effect_of_Emotional_Intelligence_on_Investment_Decision_Making_With_a_Moderating_Role_of_Financial_Literacy
https://www.researchgate.net/publication/316868595_Effect_of_Emotional_Intelligence_on_Investment_Decision_Making_With_a_Moderating_Role_of_Financial_Literacy
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1498674
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1498674
https://doi.org/10.1111/1468-0297.00488
https://doi.org/10.1111/1468-0297.00488
https://doi.org/10.2139/ssrn.1945216
https://www.researchgate.net/publication/233222367_The_Psychology_of_Financial_Decision-Making_Applications_to_Trading_Dealing_and_Investment_Analysis
https://www.researchgate.net/publication/233222367_The_Psychology_of_Financial_Decision-Making_Applications_to_Trading_Dealing_and_Investment_Analysis
https://doi.org/10.1016/j.jbankfin.2017.11.006
https://doi.org/10.1016/j.jbankfin.2017.11.006
https://civilica.com/doc/1573487/
https://civilica.com/doc/1573487/
https://civilica.com/doc/1573487/
https://civilica.com/doc/1573487/
https://www.amazon.com/Thinking-Fast-Slow-Daniel-Kahneman/dp/0374533555
https://doi.org/10.2307/23015932
https://doi.org/10.2307/23015932
https://ijer.atu.ac.ir/article_2835.html
https://ijer.atu.ac.ir/article_2835.html
https://ijer.atu.ac.ir/article_2835.html
https://doi.org/10.4148/jft.v2i1.451
https://doi.org/10.4148/jft.v2i1.451
https://doi.org/10.4148/jft.v2i1.451
https://doi.org/10.1016/j.joep.2005.07.002
https://doi.org/10.1016/j.joep.2005.07.002
https://doi.org/10.1016/j.joep.2005.07.002
https://doi.org/10.1207/s15427579jpfm0702_3
https://doi.org/10.1207/s15427579jpfm0702_3
doi:%2010.1207/s15427579jpfm0702_3.
doi:%2010.1207/s15427579jpfm0702_3.
https://www.sciencedirect.com/science/article/abs/pii/S0304405X11001619
https://www.sciencedirect.com/science/article/abs/pii/S0304405X11001619
https://www.sciencedirect.com/science/article/abs/pii/S0304405X11001619
https://www.sciencedirect.com/science/article/abs/pii/S0304405X11001619
https://doi.org/10.1017/flw.2023.13
https://doi.org/10.1017/flw.2023.13

Luotonen, N. (2009). Personal values and stock market participation - Evidence from Finnish
university students.

Lown, J. (2011). Development and Validation of a Financial Self-Efficacy Scale. Journal of
Financial Counseling and Planning, 22.

Lin, C., Hsiao, Y.-J.,, & Yeh, C.-Y. (2017). Financial literacy, financial advisors, and information
sources on demand for life insurance. Pacific-Basin Finance Journal, 43.

Lapp, W. M. (2010). The Missing Link: Financial Self-Efficacy’s Critical Role in Financial
Capability. EARN White Paper. San Francisco, CA: EARN Research Institut.

Moinuddin, M., Yaghoub Nejad, A., & Nikomaram, H. (2011). Presenting a model for measuring
financial literacy of Iranian students using the fuzzy Delphi method. Financial Engineering
and Securities Management (Portfolio Management), 2(8), 1-26.

Mindra, R.K., & Moya, M.B. (2017). Financial self-efficacy: a mediator in advancing financial
inclusion. Equality, Diversity and Inclusion: An International Journal, 36, 128-149.

Madani Lavasani, Sh., & Vothoghi, M. (2013). The social meaning of money from the point of view
of married women in Karaj city. Iranian Journal of Anthropological Research, 4(1), 47-67
(In Persian).

Montford, W., & Goldsmith, R. (2015). How gender and financial self-efficacy influence investment
risk taking. International Journal of Consumer Studies, 40.

Nadeem, M. A., Qamar, M. A. J., Nazir, M. S., Ahmad, I., Timoshin, A., & Shehzad, K. (2020).
How Investors Attitudes Shape Stock Market Participation in the Presence of Financial Self-
Efficacy. Frontiers in psychology, 11, 553351.

Nosic, A., & Weber, M. (2010). How Riskily Do | Invest? The Role of Risk Attitudes, Risk
Perceptions, and Overconfidence. Decision Analysis, 7, 282-301.

Noussair, C., Trautmann, S., & Kuilen, G. (2013). Higher Order Risk Attitudes, Demographics, and
Financial Decisions. Review of Economic Studies, 81.

Reilly, F., & Brown, K. (2011). Investment Analysis and Portfolio Management / F.K. Reilly, K.C.
Brown.

RAJABI FARJAD, H., & NAZARI, M. (2021). The effect of knowledge management on
organizational performance with the role of sustainable supply chain management.
ANDISHEH AMAD, 19(75), 141-168 (In Persian).

Rose, G., Bakir, A., & Elodie, G. (2016). Money meanings among French and American
adolescents. Journal of Consumer Marketing, 33, 364-375.

Robb, C., & Woodyard, A. (2011). Financial Knowledge and Best Practice Behavior. Financial
Counseling and Planning, 22, 36-46.

Rothwell, D., Khan, M. N.; & Cherney, K. (2016). Building Financial Knowledge Is Not Enough:
Financial Self-Efficacy as a Mediator in the Financial Capability of Low-Income Families.
Journal of Community Practice, 24, 368-388.

Ramzanzadeh, M. M., & Abdi Shaheswar, M. (2019). The effect of financial attitude and financial
knowledge on financial capacity of individuals considering the role of financial self-efficacy
of Bank Mellat customers. Islamic Economics & Banking, 9(33), 33-58.

Sanati Mehrabani, M., and Mohammadi, M. (2021). Studying the effect of the mediating role of
financial attitude on the relationship between financial knowledge and financial behavior
(Case study: real investors in the stock market). 9th International Conference on
Management Research and Humanities in Iran, Tehran.

Sehgal, P., Nambudiri, R., & Mishra, S. (2016). Teacher effectiveness through Self-Efficacy,
Collaboration and Principal Leadership. International Journal of Educational Management,
31.

Shim, S., Xiao, J. J., Barber, B., & Lyons, A. (2009). Pathways to Life Success: A Conceptual Model
of Financial Well-Being for Young Adults. Journal of Applied Developmental Psychology,
30, 708-723.

Tatarko, A. (2012). Social capital as a factor of attitude towards money. Psikhologicheskii Zhurnal,
33, 88-97.

Tang, T. L., & Baumeister, R. F. (1984). Effects of personal values, perceived surveillance, and task


https://www.semanticscholar.org/paper/Personal-values-and-stock-market-participation-from-Luotonen/60b79652b4c790adb36aa14a0a265b14f4c1dd17
https://www.semanticscholar.org/paper/Personal-values-and-stock-market-participation-from-Luotonen/60b79652b4c790adb36aa14a0a265b14f4c1dd17
https://www.researchgate.net/publication/228293306_Development_and_Validation_of_a_Financial_Self-Efficacy_Scale
https://www.researchgate.net/publication/228293306_Development_and_Validation_of_a_Financial_Self-Efficacy_Scale
https://doi.org/10.1016/j.pacfin.2017.04.002
https://doi.org/10.1016/j.pacfin.2017.04.002
https://policylinkcontent.s3.amazonaws.com/MissingLinkFinancialSelf-EfficacyCriticalRoleinFinancialCapability_EARN-1354526041.pdf
https://policylinkcontent.s3.amazonaws.com/MissingLinkFinancialSelf-EfficacyCriticalRoleinFinancialCapability_EARN-1354526041.pdf
https://www.sid.ir/paper/197650/fa
https://www.sid.ir/paper/197650/fa
https://www.sid.ir/paper/197650/fa
https://www.researchgate.net/publication/316245233_Financial_self-efficacy_A_mediator_in_advancing_financial_inclusion
https://www.researchgate.net/publication/316245233_Financial_self-efficacy_A_mediator_in_advancing_financial_inclusion
https://ijar.ut.ac.ir/article_55488.html
https://ijar.ut.ac.ir/article_55488.html
https://ijar.ut.ac.ir/article_55488.html
https://doi.org/10.1111/ijcs.12219
https://doi.org/10.1111/ijcs.12219
../Downloads/Nadeem,%20M.%20A.,%20Qamar,%20M.%20A.%20J.,%20Nazir,%20M.%20S.,%20Ahmad,%20I.,%20Timoshin,%20A.,%20&%20Shehzad,%20K.%20(2020).%20How%20Investors%20Attitudes%20Shape%20Stock%20Market%20Participation%20in%20the%20Presence%20of%20Financial%20Self-Efficacy. Frontiers%20in%20psychology, 11,%20553351.%20https:/doi.org/10.3389/fpsyg.2020.553351
../Downloads/Nadeem,%20M.%20A.,%20Qamar,%20M.%20A.%20J.,%20Nazir,%20M.%20S.,%20Ahmad,%20I.,%20Timoshin,%20A.,%20&%20Shehzad,%20K.%20(2020).%20How%20Investors%20Attitudes%20Shape%20Stock%20Market%20Participation%20in%20the%20Presence%20of%20Financial%20Self-Efficacy. Frontiers%20in%20psychology, 11,%20553351.%20https:/doi.org/10.3389/fpsyg.2020.553351
../Downloads/Nadeem,%20M.%20A.,%20Qamar,%20M.%20A.%20J.,%20Nazir,%20M.%20S.,%20Ahmad,%20I.,%20Timoshin,%20A.,%20&%20Shehzad,%20K.%20(2020).%20How%20Investors%20Attitudes%20Shape%20Stock%20Market%20Participation%20in%20the%20Presence%20of%20Financial%20Self-Efficacy. Frontiers%20in%20psychology, 11,%20553351.%20https:/doi.org/10.3389/fpsyg.2020.553351
https://doi.org/10.1287/deca.1100.0178
https://doi.org/10.1287/deca.1100.0178
https://doi.org/10.2139/ssrn.1843094
https://doi.org/10.2139/ssrn.1843094
https://www.researchgate.net/publication/31745765_Investment_Analysis_and_Portfolio_Management_FK_Reilly_KC_Brown
https://www.researchgate.net/publication/31745765_Investment_Analysis_and_Portfolio_Management_FK_Reilly_KC_Brown
https://www.sid.ir/paper/378930/en
https://www.sid.ir/paper/378930/en
https://www.sid.ir/paper/378930/en
https://doi.org/10.1108/JCM-07-2015-1497
https://doi.org/10.1108/JCM-07-2015-1497
https://www.researchgate.net/publication/256019663_Financial_Knowledge_and_Best_Practice_Behavior
https://www.researchgate.net/publication/256019663_Financial_Knowledge_and_Best_Practice_Behavior
https://doi.org/10.1080/10705422.2016.1233162
https://doi.org/10.1080/10705422.2016.1233162
https://doi.org/10.1080/10705422.2016.1233162
https://mieaoi.ir/article-1-951-fa.html
https://civilica.com/doc/1442507/
https://civilica.com/doc/1442507/
https://civilica.com/doc/1442507/
https://civilica.com/doc/1442507/
https://doi.org/10.1108/IJEM-05-2016-0090
https://doi.org/10.1108/IJEM-05-2016-0090
https://doi.org/10.1108/IJEM-05-2016-0090
https://doi.org/10.1016/j.appdev.2009.02.003
https://doi.org/10.1016/j.appdev.2009.02.003
https://doi.org/10.1016/j.appdev.2009.02.003
https://www.researchgate.net/publication/287242146_Social_capital_as_a_factor_of_attitude_towards_money
https://www.researchgate.net/publication/287242146_Social_capital_as_a_factor_of_attitude_towards_money
https://doi.org/10.1037/0021-9010.69.1.99

F4 Sl ol ) 5055 j0a5 b ploww 150 50 &8yl g oI5 lo j Sy 0,55

labels on task preference: The ideology of turning play into work. Journal of Applied
Psychology, 69(1), 99-105.

Prince, M. (1993). Self-concept, money beliefs and values. Journal of Economic Psychology, 14(1),
161-173.

Perry, V., & Morris, M. (2005). Who Is in Control? The Role of Self-Perception, Knowledge, and
Income in Explaining Consumer Financial Behavior. Journal of Consumer Affairs, 39, 299-
313.

Ponchio, M., Almeida Cordeiro, R., & Gongalves, V. (2019). Personal factors as antecedents of
perceived financial well-being: evidence from Brazil. International Journal of Bank
Marketing, 37.

Van Rooij, M., Lusardi, A., & Alessie, R. (2011). Financial Literacy and Stock Market Participation.
SSRN Electronic Journal.

Wineryd, K.-E. (2001). Stock-Market Psychology: How People Value and Trade Stocks (Vol. 23).

Wetzels, M., & Odekerken, G. (2009). Using PLS Path Modeling for Assessing Hierarchical
Construct Models: Guidelines and Empirical Illustration. Management Information Systems
Quarterly - MISQ, 33.

Wang, A. (2009). Interplay of Investors' Financial Knowledge and Risk Taking. The Journal of
Behavioral Finance, 10, 204-213.

Wood, R., & Zaichkowsky, J.L. (2004). Attitudes and Trading Behavior of Stock Market Investors:
A Segmentation Approach. Journal of Behavioral Finance, 5, 170 - 179.

Yong, C. C, Yew, Y., & Wee, C. K. (2018). Financial knowledge, attitude and behaviour of young
working adults in Malaysia. Institutions and Economies, 10, 21-48.

Yamauchi, K. T., & Templer, D. J. (1982). The development of a Money Attitude Scale. Journal of
personality assessment, 46(5), 522-528.

Zhang, X., Wang, Z., Hao, J., & Liu, J. (2022). Stock market entry timing and retail investors'
disposition effect. International Review of Financial Analysis, 82, 102205.

Zhang, X., & Huang, C.-H. (2024). Investor characteristics, intention toward socially responsible
investment (SRI), and SRI behavior in Chinese stock market: The moderating role of risk
propensity. Heliyon, 10(14), e34230.

Zareii, S., Aghili, S. . V., & Vosughi, M. (2020). Sociological analysis of youth and middle aged on
money in Tehran; 2019. Journal of Economic & Developmental Sociology, 9(2), 99-125. (In
Persian).

Zare Mirk Abad, H., Shahrestani, S. , & Zahmatkesh, Z. (2023). Examining the relationship between

mental accounting, self-efficacy, attitude and financial behavior. Journal of Accounting and
Management Vision, 6(82), 230-250.


https://doi.org/10.1037/0021-9010.69.1.99
https://doi.org/10.1037/0021-9010.69.1.99
https://doi.org/https:/doi.org/10.1016/0167-4870(93)90044-L
https://doi.org/https:/doi.org/10.1016/0167-4870(93)90044-L
https://doi.org/10.1111/j.1745-6606.2005.00016.x
https://doi.org/10.1111/j.1745-6606.2005.00016.x
https://doi.org/10.1111/j.1745-6606.2005.00016.x
https://doi.org/10.1108/IJBM-03-2018-0077
https://doi.org/10.1108/IJBM-03-2018-0077
https://doi.org/10.1108/IJBM-03-2018-0077
https://econpapers.repec.org/article/eeejfinec/v_3a101_3ay_3a2011_3ai_3a2_3ap_3a449-472.htm
https://econpapers.repec.org/article/eeejfinec/v_3a101_3ay_3a2011_3ai_3a2_3ap_3a449-472.htm
https://doi.org/10.1016/S0167-4870(02)00103-4
https://doi.org/10.2307/20650284
https://doi.org/10.2307/20650284
https://doi.org/10.2307/20650284
https://doi.org/10.1080/15427560903369292
https://doi.org/10.1080/15427560903369292
https://www.researchgate.net/publication/247504594_Attitudes_and_Trading_Behavior_of_Stock_Market_Investors_A_Segmentation_Approach
https://www.researchgate.net/publication/247504594_Attitudes_and_Trading_Behavior_of_Stock_Market_Investors_A_Segmentation_Approach
https://www.researchgate.net/publication/330365918_Financial_knowledge_attitude_and_behaviour_of_young_working_adults_in_Malaysia
https://www.researchgate.net/publication/330365918_Financial_knowledge_attitude_and_behaviour_of_young_working_adults_in_Malaysia
https://doi.org/10.1207/s15327752jpa4605_14
https://doi.org/10.1207/s15327752jpa4605_14
https://doi.org/10.1016/j.irfa.2022.102205
https://doi.org/10.1016/j.irfa.2022.102205
https://doi.org/https:/doi.org/10.1016/j.heliyon.2024.e34230
https://doi.org/https:/doi.org/10.1016/j.heliyon.2024.e34230
https://doi.org/https:/doi.org/10.1016/j.heliyon.2024.e34230
https://journals.srbiau.ac.ir/article_18104.html
https://journals.srbiau.ac.ir/article_18104.html
https://journals.srbiau.ac.ir/article_18104.html
https://www.jamv.ir/article_181175.html?lang=en
https://www.jamv.ir/article_181175.html?lang=en
https://www.jamv.ir/article_181175.html?lang=en

