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Abstract

Objective

Investors in financial markets encounter a diverse and extensive range of financial
instruments, each with its own characteristics and benefits. These instruments enable
investors to select the most suitable options based on their financial goals, risk tolerance, and
expected returns. Among these factors, the role of personality and psychological traits,
particularly emotional intelligence, plays a significant role in financial decision-making and
investment choices. The ability to manage emotions and emotional behaviors can
substantially influence the level of risk-taking and the selection of appropriate financial
instruments. Additionally, investors' moods when faced with financial opportunities and
challenges are a critical determinant of their risk-taking behavior. This study aims to
examine the effect of emotional intelligence on investors' risk-taking behavior, with the
mediating role of their mood.

Methods

This study is applied in terms of its purpose and correlational in terms of its nature. Data
collection was conducted using a questionnaire method. The statistical population of this
study consists of investors in the Tehran Stock Exchange, from which 382 investors were
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voluntarily selected using a non-random sampling method and analyzed. In this study, the
following questionnaires were used to measure the variables: the Emotional Intelligence
Questionnaire by Salovey and Mayer (1990) with 33 items, the Panas (1988) Mood
Questionnaire for investors with 20 items, and the Risk Tolerance Questionnaire for
investors by Gerbel (2000) with 18 items. To confirm the validity of the questionnaires, in
addition to face and content validity, construct validity was also evaluated. For assessing the
reliability of the research variables, Cronbach's alpha, composite reliability, and average
variance extracted (AVE) indices were used. The Cronbach's alpha and composite reliability
values for all variables exceeded the 0.7 threshold, and the AVE values were above 0.5,
indicating satisfactory reliability of the variables. The research hypotheses were tested using
the structural equation modeling (SEM) method with Smart PLS software.

Results

The measurement model was first examined to ensure that the questionnaire items
appropriately measured the latent variables. Factor analysis results indicated that the
proposed model's factor structure had acceptable validity. All indicators had factor loadings
above 0.5, showing a strong relationship between the indicators and their respective latent
variables. Based on the findings, the impact of emotional intelligence on investors' risk-
taking behavior was confirmed with a path coefficient of 0.443 and a t-statistic of 8.661. The
effect of temperament on investors' risk-taking was also confirmed with a path coefficient of
0.217 and a t-statistic of 4.191. Additionally, the effect of emotional intelligence on
temperament was confirmed with a path coefficient of 0.534 and a t-statistic of 13.606. To
investigate the mediating role of temperament in the relationship between emotional
intelligence and financial risk-taking, the Sobel test was used. The Sobel test result was 3.99.
To examine the predictive power of financial risk-taking by the model, the adjusted R-
squared coefficient, effect size, goodness-of-fit index, and redundancy index were used. The
adjusted R-squared coefficient estimated the model’s predictive power at 0.342 (strong
predictive quality). The effect size of financial risk-taking from emotional intelligence and
temperament was assessed at 0.215 (moderate predictive quality) and 0.051 (moderate
predictive quality), respectively. The overall goodness-of-fit index for the model was 0.436
(strong fit quality), and the redundancy index for the model was 0.86 (very good).

Conclusion

This study investigated the impact of emotional intelligence and mood on financial risk-
taking. The results revealed that emotional intelligence has a positive and significant
relationship with financial risk-taking. Individuals with higher emotional intelligence are
better at identifying risks and are more inclined to take risks. Furthermore, mood has a
substantial effect on financial risk-taking, particularly positive mood, which can enhance risk
perception. Individuals with a positive mood perceive risks as growth opportunities and are
more willing to accept them. Emotional intelligence also positively influences mood, as
individuals with higher emotional intelligence exhibit a more positive mood. Finally, the
findings indicate that mood acts as a mediating factor in the effect of emotional intelligence
on financial risk-taking. These results can contribute to improving financial decision-making
and reducing behavioral biases among investors.

Keywords: Behavioral finance, Emotional intelligence, Investor risk-taking, Mood.



S 9% 93 (o il ) 1 51T 4o gw (& NS 5 33 (S Gigd il oy
" B9 LS,

lodl Glaal e tpd ol o sloinl pole 5 dhaidl 0aSiily ( Jlo o pie 09,5 )l (cwlidh)S (ggmmiild ¢ Jgtunn o g #
re-mahdavi @stu.scu.ac.ir :4sbll, . o )

d_pl.:l.:l) UI)_’l c)l9_ﬁ>l c)l9_fb] U‘H> .h.@(_w DK_MU‘.) c‘_s_ch>l P9_1.C 9 .)l_.a:ﬁl bJS_MHI.) ‘L_Al_p w)JA_c bs)j :)L_m.»].)
s.mohammadi @scu.ac.ir
JEN v

efakher@SCu.aC.ir :asbll, .oyl jlsal lonl ez dad olStils ¢ slazsl pale 5 2lazdl oaSily o o 095 o3l

oS>

5 Lo Sy oSy o 48 ain gya9) o lolil 5l (slod 28 g gsiie asgarme b (Jlo slaylil 1> iS4l s 0550l 28R
25 5 Sy oo daw o Jlo Claal olwl o b aied o |y Sl cpl a8 ale o s Il cpl ojls 1y 095 old slacs 5o
u,u9_27 b)_!54_J 4.)l)_9‘ yt_mula) &Lbu_?);a 9 C,u_.a.’x.w um; ‘UL’A O"l » s ul}cul l) l.md,u)f L)J)JWLA ‘UL»)UQU‘ D90
Ol ) g (Slm slajlid) 5 Slulus] e Ul sl S5 sl Jlo Sl S a5 ool 3 Sl
L 4_9?.190 AL OI)IA_?QLA)M 6959&1; ‘Q?.I)?°9M“ Aol awsls Y ubL.u )M‘b cwlio u”.n L;Lm)l)’g] ol 9 dﬁ.‘gd\wﬁ)
U iy &2yl g3 s (gl 4 sl S s ol LIS Ale s (6 ISy e 3 (o sl g lacusyd

Db g oS ale e g3 g 3 (pbe B L IS4l ¢ plSiny p (Sbrn Joer

Loodly (y5laen (sly by 3l cimgts cpl 33 sl (Siuoed g9 5l cuplo o 5l 5 (03,8 GBam Jlas 5l Jimgs ol 209y
Jobods SIS &ke s YAY vyl e 31 48 ol ol 513l 3lag) ooy oIS 4sko s ey ol (olel Anals aol o 4255 50
2o g il (Glrp Gagn Qb jl gy cal 3 b (9ol 5 bl (Balaipd (g pSaiges g Sl edlisel L g ailillogls
i Sl o (6 iy Sy Aol ion g 5 55 Vo b IS hle oo (55535 (sl (VAAA) obly ol oy s YY1 (1934
2l g (5ygmo oy yoade dadol iy Hlis] Aol clly 43 ol o odlitul s pite Lioxiw (ly 465 VAL (V)

ool oSl 9 (S 2l 2linsS LAl laasls i iagh lagite (bl (opn i b (D) 55 03l (s

ol G b DS o 6 Sy 2 Sl om b oy (VFF) el 36 5 Ll gazma 1L (5900 23 Likan]
ADX QYN ()Y o o clicdor o)) ayle o c55 555

VETTHRUVA bl s b ABATY s F s Y 0,33 VF-F oo i
ARANAERAITY S Oy oKl o e 53Kl b
VEFINYINY 1 iy g gy sl g5
VEF/-YA L] b Sy ©

doi: https://doi.org/10.22059/FRJ.2025.387197.1007679



ave Ol § (59940 | e G by 31,138 dslo pas (6 23Sty 32 (o g U g

u,...j‘_‘{)l9 u&‘—“’ )L\_&: 9 1Y st )" gran- l_tb).uu.c FUNS dl)—i Lrug).i L;’l-’b 9 Cl“"ﬁ)g ,_5‘.&” )1.\.&4 A5 ealasiw! a.\;ﬁ)c\)én‘;anl
&5) )I oo ldwl Lv T3 LSLQM)B Oome AR (o ULAAJ |) LQ)M u9.uan u)bb &9‘09‘ L)’l LY dg [ )l )JYlJ s DMC‘)ZM»l

S0l iy 1) ol (gl peiie ol iy g Jlges 45 39 ol livabol U s ousypr o peS0i] Juto i) slaaidly
shole )L dln jas L Lolad sl Jl3,55 51 (orolio ol 3l esdliidn Jio Slole Jlslo o ol lis Llele uloos gl 8 e
o Sl g el Loluly el abgy e lais slopwite 5 b pasls o s58 bLi) uma olis oS wzsls </ Yl
L 5 oS ale yer (£ ppiSnsy 5 559035 315 g )olins o3l AEEY L5 85Ul 5 +/FFY pe iy b LSS aslo s (6 0y S
5 Bl 5 IOV p s b o 53535 Slmed ben Cysiman ) (gybline b AN 5 8ylT 5 /VIY e gy
5 S ign sLapite e il )3 555305 it 6 Sl G oy sl (isk il 53 31 5 Blise b VYIS
ot €38 (o (gl el Cnddy YRR g0l 51y age (igel e b o0l Jagws cig3l Sl e le (s pdSins
(=S0938) STyl (sl 5 (il (sl 5l (lise ordedald (sl oo Gopadls 3 Joo bug Jlo o pisSn)
3 Jeo spigSnsy il i 205 39l (68 (omotar CotsS) STV ) Jo )08 00 @lald (s oy 5 o3l
S pabla o)l (lagie (it CuksS) <10V 5 (lagie gl <aieS) VN caiay gl 5 Sloma g

el Candts (g3 ) /A 55 Jde S1asl jadls o (698 (oxwcuaS) < /FYS Jao clp Lbjly

s 4S5 3 Lt gl ol a3y S spdscSny 2 g3l 5 Sl Bap il s & 3l g 16 ol
Do d g S (oo (ol a1y S it Slmd (hgn L33l )l (g)blias g e dally (Jlo (6 pdsSinn; b Sl
Sy STy3l lyice 85 cute G 0319 3, S B Jlo (6piscSimsy 2 93 comomad 3 (ke JlaS S,
S Gsn il bl Gl 4 e JleT 5 St 2y o laied |y Sy st 35 1 o185y 30 )
Csleg 3 w3 e gl 395 ) (spTute G it Jbns agn L33 oS gty 1305 93958 (g oline 13 izpen
L5 ol S e Jros Jlo (50 1 S g 5 2 (b Jole 0 a3 o s ol Lol

.m&ol)‘ﬁqb)ﬂ 3 sy slalas JmlfﬁuJLo LSL“’LS);W"J 3%4.3.&;.3@3&0

N P L SO PR S LTV WP SR VIS SR St lebb)‘e.\».ls



4 D)lows gY 8,92 AR “jlﬁ uli:bé’ qyo

AOWNRO
OIS Al s cwlid gy Baas ).ul.; WS o Jos (aduie (iled g oolaidl Jaol olwl p Jbo gla )il oSl L
lize SLbolyy Jelge SEEo8 (IS Ale s (658 wrmncd bord asl IS o)l (sloylugs 5 iy, 5
S Lesas Lajlil cgbly 53 5,135 51 bl W9y chomsis )3 5 (mox JUB) 2 398 e 2 Jolge (l 5955 (o0 1,8
o coiMie 5 lwlua! o] 3 a8 wn (BUib oy, - eloain] Basmn wimaw S aSb (eolail i
R (oLably 5 6500) 5 n e @1y SIS el JolS' coidlic 3.5  Jabi () 538 55 lajen
s, qu_,o U.L.ol Eolo ales jlas (LIS Ak yu (618 paouad p 135 3 L;;St.«i}dla) Jolse dslllas gy poon
LSy Sl gd Cuenl Wlgi o ‘.\Juﬁ Oluesdy

o o b (lod s Slalllas bjg> 4 (1981 92 35 pete bas pS g (pllid p Ladh Sleoj &S ()13, o
Jsloe i pon ol o 5 (il lalas galS g Jle (68 paonad dulys 5l 5 res S Jloda
(VFY copdla g bl wdlj o) BLd (658 aw VY (go) d> I i (udialase] asle 3L g,
S0k PFY olomw 9 Sls2) Sl (Sl Cled) s (Vv el (2 g () (e
258 Iy (65 6503 Sl & lagg S g jl e Slilllae (o5 oS Lol 508 (o) 0 oS

xSy Olie 0dd () g adllan (65ludy - Jlo Big )0 pdl Ll o a8 (Bl 51 (S
Sald > Sy (il 308 Uy 5 Jales 4 phliSale s (i Sy cul 035 1S 41lo
el b laplog g Cuslad sae b agalge (gl 5,8 (Solel liee saimdlis (Sig ol )1 o )bl (6,138 4o s
Ao g andl i 05k JLisa Cusl Ses YU 6 iSKay b LS wlo yus (Vo VY Mobrass 5 bxeY)
(VoYY Gyl g sy el L) s S8 5l a3ils g a8 Sy L sl ol )3 1y 598 &ilopus
(VY sSlolely 5 2L) 355 518 5,8 clulusl g ased

el Sl by IS o b IS Gle s (5 pdSny i 59y & BBl ol J S
Slolasl 65,84 5 0o ord (lolid 5> Jold a5 39 0 SHLI a oUlys jl (Slasgoome 4 Slmn ogn
5 olssly MalyeS sbl) )l eads” i able Jols g oldy aloul g ( S955 CutsS 39x00 ¢y CaoMas oS

1. Lamichhane & Simkhada
2. Patras, Rasool & |drees
3. Noch & Rumasukun



a Ol § (59940 | e G by 31,138 dslo pas (6 23Sty 32 (o g U g

e 3 0258 (o Sla S el 1 e3bty wasid (Shy S lyiear (Soma Lhen (VoVY a8 s
Syben 48y 3155 53 IS Jale (Jlo slaylisy Sl 53 g 30 alem 58E LIS lep (6l S e
gt el oIS alepo (5 Sy 2 st 13l L Sbmn agn (VoVY I Sily g 31,8 Byl (328 2)
5 Lo ade b Vgano ctifs (VL Slown g o8 (030,31 05 o0 (6 S s (a2l 5 sl
o 0pShos dgpe any Wlgie sl ol g Sgpiee Sy SIS lops Cunway il 095 e 58]
(YN i g (ylubloy cdblis) 1S oS b

Bl 3l Al 055 i dgime weitis U 4 o e Jlo (504 S 1 Sld g (6,138,855l
Ul 5 ol wlag) ol IS8l Jlo (50 Sy 2 35w 2 & 3,15 o s i 5935 o IS
o, id 2 il oo 48315 o)Ll ol ible (slacdls 5 (3ldilyy sl Sy 4 oS ale 6959&*1; (VY
2255 sl iiSly g oS5 lulus] 5l (gl goom Jals pordo ol 2,180 136 o] (Jlo (slas S wems g
Bl glaplowy 4o (iSly 5 )l alopw Clua 5 Sy (2Ll 8920 2 Slgin & canl il Ll il
Logl Sl 5 Wlgics oS h bulys 53 o9 ihliSeulo s slalad 53 9385 Y-V ) asly iS5
Yo7 ColS 5 ol sl A8l Glas S ale s Sloseass Culed )3 5 cuosd ol Sy 4 o
3 4S5 333,38 il o8l ool y Sl 3 Wlgi s ss Sy 2 oo Jole S glyiear g3l
65 s Sy oo s > g LS Ay yidiny e e & sl Semn o5yl3 )5 ke ible el
Olosoal 9 4GS Ay piide e OleMbl 4y Cunl (Sew oyl jI,8 ale able clls ;5 a8 60,8 Lol 05,5
(VoY sl g iyl gl o)) A 35l g IS alabloce

3> Caonl e ol 3 95 (20bs G285 b S aleys Jlo g ppicSansy 3 Somd g 3
o] A e SaS e (glb g S s 3 lslu] e [SigSa g 2L3l o ), 5l yimes S 3 4y 45
Foo hisel sladsliyy 2k g wlus] Slogaa (1ol (5 )5 alo s (slos il 3500 4 Wl o0 £5090
)l e sld) g (Blily Ll yiee Jebos 4 6313y Jlo Slodl )3 cpioman 9 oxie (S wle w51y
Clidog 3 390 Gl (535 ) 5 iy Olalllan (U1 4 b A8 o (BI plo g bily ] 53 s on
mmd gooly 5 slale 42 48 Casl o)y (imgly ol S a4y g b culplly 9300, 42338

D)1 Jlo 6 pdiSany p 68l 42 Slma Giga )

i b S ) oole i e () 53 Slgie sl LI Y

4. Anand, Gorantla, Ranjan & Morcos

2. Chen, Ishfag, Ashraf, Sarfaraz & Wang
3. Abdillah, Permatasari & Hendrawaty
4. Bhatt, Shah & Panchal

5. Tian

6. Oztop & Kuyu

7. Luxianto, Arief & Prasetyo



4 D)LMS gY 8,92 AR “jlﬁ uli:bé’ ary

(S St B (95 Uy e Cannl 03 ST iy slayinghy 5 (6ol Aty pols jope b i o
pd Jols ol g Jdod Wodly caldl )3 .l o0 gu puiS yimgh (ol yBg) 9 paw S (iBgR (ogtde S

) (ST slatngs sly (oledleiin g ok (xS g ibaen ingh (ol (slaal woly > Ll

ol 00

B9 (& A Ay

OIS 4o pw (5 S

S 4 (litod (2 SIS Ake s 48 33,5 casly (o slal adgl 93 0 IS la o 6y Bl
drsg ol Cppte § Sy il alie clo; CubdS b tipdn |y Jlo slajlas g laplug o Gdg jaome iy
g yaiaty SISl y sl (g8 preuad b 0l sl (35S (23] 5 o sl 2oyl 5 il
o)Ll bl 033 L a g liS ale s (35)] 53 opllal Slysis £585 Jloinl 4 (58 lopr Sy Yo7+ M gele)
Cope g S Ulojw slacs il s 3 porde ol sl Jlo slaisSmaeal 1> S Sl I (o931
iz Jlo slapranai dglite (sl Sy Jooo g Blaal da 16,55 L Ll alo ju 9 3l oge ids b ol
DY sl 5 Llegy o asnlyl) 1550 0 |y o] (68 a5l ps s | Cagligo Wlgi o 45 5o S50
M8 g Ly gyasbis LS alablone 09, a1 (S )3 Wlg5 oo e pdy o0 85T (S Gline & dian (1S lo puo
Sy Ling o 1S o (6,8 45l pos 48 3lygl diilo Sy szl 3 B alablons 8 4yl pus 35,5
by 83Lel Wl 9 0 (o (g5 elo g Yo g o5 Sy L slalihs ) (oS5 50 5 iy o |y basgie
SIS aleys Jlo linie b plows aiile (65 sl 5 9 ik 033 & (oliws gl Vb slacS)
potie (i (Sl (s3ast0 (sloasl sy ST (V) (lea (26 GBLL 5 ©lad i (ool s A8 0
5 oS SLeasb g 0 (gion Wbty () 0 Froten Mo 51 sl 035 ) IS Aoy (6 23y S
(VoYY P Sl g ol oS VY & 6 LV ogS g Blins)) 5,8 0,L) " alue

JF OIS Qo g (5 S y Joro
Pl db Jlesl ol g cuslad pas cul pobs Sk S &S Sliae |y (IS ko s pl S, )5

Gy Jood o )l wle yu oUles baad Hlis (i yo pl S o iy yad @ pdo YL 205 4 oliws cas

(VoYY et loVlosS 5 Blis) sl otonily o GBlanl &y sliod elyy (M oy 53 6 S dylo oo ol

1. Saputra
2. Grable

3. Mayfield
4. Restana & Komalasari
5. Singh, Adil & Haque



A Ol § (59940 | e G by 31,138 dslo pas (6 23Sty 32 (o g U g

() JS8) A8 oo ol adlho 4w LTy LIS alo s (g iy )5

Sagy S,

Jy5 OIS o g (6 gy Sy Jo Y UK

55 pote (il 00 o)Ll (615 Lo puo b s po Bodlly (glaSinny 5158 (2l 4 (o Sy ST
S alors )3 Lol (g8 praa 4018 5 g amd e ol |y Jloiol @lis g )3 Cunlad pas 51013 s
(VoYY o) od o gpipws) 3,135 o 5l

LS 48 5l o)Ll () iSle o Slosana 13 Sinn) Gopy sl 28 bles & ¢ o Sinn) 5
Y XY e g 618) 355 o )8 )00y 5 olidaiuliy ale nased sla Sy

Lo Slogoad Sl LS el pue )l oyt (pdy 1 913l bbod Gliee (o Sy Joos
YV g 5 oS (magm) 29 iy

O e 9 2 (3b5 58 e alyls S 5 5 (o )lIS ey (slagsilial IS wle g (5l
Jo Sl g o0jLs o coles 53 92w 41,3 b |y s i wlapw £95 5 (Jlo slaylpl sl g o Sy

i e e 1 .
(VNN < gely) 3,130 53 o) (99 9 S ko puo

Slwd igp
2ol 5 38 Lele Sladod Lol tad gylas i (coomily G basgs VAL dmd )3 )by ¢ Sloma (Jign porde
by s stonies o pine 3L, ojle o plsisa | porde ol AR Jlo 3 P eaglle i 5 pbo pla S
Oldlae gy 1y diej g 03)5 pSoinn |y Sbmn (92 ()l laaly cpolr oo S W)l L o SKlagsy nl 2)8

1. Sindhu & Dharmendra

2. Rafay & Mustafa

3. Suherman, Kurniawati & Mohidin
4. Ramu

5. John Mayer & Peter Salovey



4 D)Lows gY 8,92 AR c‘;"uo ulizbd aya

SLeMbl iy Ul ) o Gea ple 5 pallo (VoVY 0y 5 o) 0,50 oal)d 0jon ol 53 03,58
i glasgome Jold Slomn Shogm o] )l G S o iy pai )13y 5 S8 cobin gl ol oolitl 5 Sl
Copds g dopdy wiwlidy |y (1500 9 095 Slwlual d3lw o B 1) o148l & conl Bl slac e 9 b Ules
) Glomd (9p baom potie (s 3 s (sl soaie sla e peST (Y YT (S g 45 0 S
e g ol 9 nle el Jie (el (03, Shos Jio 4 (lgie oo (nl (ot Aoz jlcunl o0

(YN gzl 8) 3,8 0l T )b e

2 g S9gfl Flud Gigs Jo
Big> Yz p &5 w3 e ) Sl (hgn dalllae 5 S sl ol o)l S ple g ol sl lea Joe
(YVY o) Kan g 1LT) 5)ls 38,05 Lo

»bg gadlw Sl igd Jao ¥ IS

Caldo 5 g ope @Yl wile olaailis 5,k 5 505 9358 50 baybus olulus oUly 1 Slxd ST,
1 o)Ll gy maenal g SE Cosl sl bl Sl oslitel 4 1 Slomd Jaged

sl 23Sy arter 5 ol e AL dnlrd s 5 Jubo ol 3l 3

Coibge 4y Lo )loe cpl sl owlual oo Bais g Lalg) 2900 sl aplms s Uy il Sy e
(TYY ) e g WbT) s o S8 elainl g (60,8

OIS Ao g 595 9 1>

9 VAVe sladas 3 aS el (6518) Jlo o30S 8j5> 5l ((d5u porde Su plyisds LIS wloyw 95531

1. Jun & Ryue
2. lgbokwe et al.
3. Karadencheva



g Ol § (59940 | e G by 31,138 dslo pas (6 23Sty 32 (o g U g

Joolse 25U (g 4 o> cpl b ISl T (Sapgs pugal 5 el s g (Sliie sla B35 L VA
(o3 i i) 5 65 i ) sl ) o) 33 Jlo (Slas S mmat p gulusl 5 Sl
3130531 20 By 0 oS 1033 Cinyes 135 L vl (qbus] claclls lyisas |y 53955 TSI 5 S dygudly
Sladabiginay oSG (VoYY 8 )Ryl 5 gmadis 555 Vg8 o pulile) 3,138 o il a1 g Lio
& lgin Abacbistunyy cul e don 31 el 015 &l oI 4l ps 533955 oo iomiw sl s3axie
355 0,8l (15399 5 Set) IS Aoy bl L Aebiistun s 5 (B 5 oSS eyguils) obly Aebisiun

Yoy )

L OIS Gl 593 9 3 Jure
ol 3 55 (503l el el 0 (AL VM b 13" 5K 5 S < gl Lawgs 45 Lubly deb iy

(Vo0 Cuiaylo g 9 0ige e yoing oS (uighl) 39y S e Clulusl g Cuto Slulusl (a3 9315

UL IS ar e pus (53931 Jaa ¥ JSCS

A Joled g (mwpss an aS 5l o)Ll a8Me 4 pladl ¢ ylord wile Slulus] &y 500 4 1Cute Olwlus
5 by slaces s an ke Yoons i coito Slulust Ly ShliSalo s 3gd o ot (6 pdcSany

VoY TS g 2 S m g )l g sl IS Ale
ol dblas] el g o o cuwl lagye o)l g Clilasl ¢ oy wile Slolua! a0 4 1 Sk Slwlus]

(VoY ohlSor 5 piwgip) 398 IS alepu 5> ail S aladlne (b)) 5 Sy

1. Daniel Kahneman

2. Amos Tursky

3. Angeles L 6pez-Cabarcos, M Pérez-Pico & Lopez Perez
4. Watson, Clark & Tellegen

5. Mantas, Kotoula, Zheng, Nielson & Stringaris

6. Baker & Wurgler

7.Li

8.Watson, Clark & Tellegen

9. Antunes, Couto, Vitorino, Monteiro & Marinho

10. Bernoster, Mukerjee & Thurik



ib)chVB)sbc\i’i c‘;‘l‘euw 4€)

Oial38l 4 Vg ane cito llus! 35 Losiiume p5b ol Jlo (slo g pSpmonas p HiSalo o (959515
ol g blasl el to aluwlus 45 Jlod 04 oo yoxio 4l jgms (sla s i alo o a0 los g (6 pds S,

(YAl yalS s ol g e gl «5inj e )V Le) 395 oo &l S Alablons (slnd Sy,

SR (o Ay
o L Il S mess 2 led (hon b )y 0 gy )3 (VF0)) dguaiie 5 2l (ol oo
3 o3l Ly aged o ol gliad 5 gl el Joli tingsy ol (sylel dnels izl 535 leo
sbapsie Ghoxis jolaiods b QLR (Bolal (655 Wged (o) iged Sl g Al (sl B TP 1S5S S5 )8
@l b plogl s (s )S) (slagpsoil b 55 osls Julowigay o .l o oot dsbiusy Sl oy
o O adally 355 (i @l 1) sg2g daly (Jbo 5 S preal 5 Slms (gn G & b LS Giaggy
asl s s Ll el (Mo (5 S b (bl s (i Bl 5 ol (53508 (S S 3 (et
L sbdan (JLeb glie aile Cuto (6589315 Sl 1503 b5 Sl )l aiane Al iz g (T o Siunly S
Sl S b g o dlasly il 5 Sl oM (6 mronsd S L g 3,05 dlarly (65068 (5 s
D)y e dlaily (Kl

= Slon (o 5 (tased sla s Shy wU ey 4 stingy 0 (VF0)) oled 5 SIS (g pnd
2 b @l sl 5 plom GhliSalops J1 Gimgiy () 53 ()lel dnsly izl yy IS ele s (g dp Sy
Qb (Balal (6 pSdiged (s iged )3l g 039 JB Ve ighy (nl Bged w98 o0 Sl Jlo o)l
cla gl L s osls Judosigay 550 cawl oais o3kl aol sy 5l Gidgr (sl puiiio yiomiuw jglaieds ailos
STyl g Slod oed Cr o imgin Jice Jodod 5l stelcwnas gl (olwl ol oads plosl o)kl Juloo
Pline 5 cto LLS )| (izmod )03 3925 (g)bline 5 o Ay Sy 4 hled g (Sl (b2 9 S
3 s G 392y e (3l 8 B b 3)90 Sy 4 BleS g Sy STyal g tmaid sl Sy
i 8L Sy Olie b Sl b o bS!S (et sl Sk

Blgl 5=t IS lep (g Smy 3 gy Socdlo b oy & (otimgly )3 (WYAY) Sliaws (Y
Jso % 5l odlatol b wigas oo 392 ol gl oy S b ps i3y ol (o)l dmsly 2815y 5 s olay
Do sl pite hodie jslaieds Al Q] (Balal (S aised () 4 Aiged S8 5 AD (el 103 VAP ]SS
laye Jilas 5, S5y L o)l c¥slas (s3SI gy 5l gy sloded b (93l (sl 9 el
Lable) gy b o yibicos (o )li8 e s (6 piuSan) 45 3l lis Lineh ol cuwl ol edlizul | Si>

1. Malandri, Xing, Orsenigo, Vercellis & Cambria
2. Structural Equation
3. Partial least squares



ALY Ol § (59940 | e G by 31,138 dslo pas (6 23Sty 32 (o g U g

Aibole g 0Loj Cuto dibole L oS (glaigfiar 2,15 41,8 (57 ke dible 5 0bj ke dible o Cuto dible olj cote
Ol Cte dible (rizan ) uSie oy 0y (ie dible g oS oo dible b g paditens Aoy o8 e
)0 IS ale s (6 pdeSanny lime y3 1y 5l a8 oS e ddbole g oy i

Lo pdiSan) g b en ola Alaly oy & oing )3 (VoTY) | (Sebwlygll 5 55505 s
YAY (S8 Jgas 5l o3lisial b diges womes sl 0392 ol 518 e0lo oo &S i (] (ke dmals izl
el | gl (sl puiite (homiw jslaiods b QLI (B3l (g pSaiged g ydr diged S8l g D (e i
Slaye Johio 3-S5y Ly o) lo ©¥oleo (gilosSl g, 5l gy sloars b 3503l (sl sl 0 oolitl
23 2929 (e (Stped e Jlo (s phiShn) 5 (Sl (hon (o & am3 00 L Glagh ol A odlitul (S
2@l Jole oSl (gl (35 S laylies 5 (i Siny o (St Biluilay Bl oS
Loyl g8y 13 a8 oo Ll Sl il S Ghgn (slaailie dan o Jlocnl b ol (6 g Smy cess
S0ty oo S Al ol odmliie i o Culia g sloinl g by lawgs Buos a5 S0 Cuto
D) Cuenl oy (gly oS

Sasonss 2 518 SLas Sy 5 St Gy L5 o mtimgly > (V) Tlesd 5
LSC Securities Ltd 8,5 » 45 1ng o olamasio &S o ingss el csylel dnels sl (6,8 le s
Cbl dges lgisdy j25 B (el (£S5 diges by 3l ealaiwl b Giagh ol )0 .00)S e cudlad win Ol b
EYalno (5lagSl o) 3l e simgly sloans B (p3sasl sl g ol I Shmgl (slo e o jolaiod; 00
oty sl S g s (wte bLg,laS ol il pols il eolatwl Sia Olaye JBlas 5,00, b (g ksl
Sl (i e (ke bLS| fizmen ) 3929 (LS wlo s ()l 4l Slosear s o (laasiis
3 e Sl Goon & azBl > (Bt ¢ Jlonl b ab sdalie bl ()5 ale s Sloseus g Jlo laasiie
S o ot 1y gl S le pu Slasaiad (S 4oy (5518 (slags S guo

Gk J) e Sy 1 Sown Gign il oy 4 oimg 3 (V10) a5 i < Tso el
905w sl 0392 Wl il gld oSl bgoeailsy &S (a3 cpl slel Aol lailayy o g ke 15
s yglaiedy Nad Ol (Bolai (6 pSdiged (gyd wiged S8l g Ad (e 8 VOA (lS'9ST Jge )8l eolil L
35529y L )l ¥oleo (g5lugSIl g 5l etimaty (sloans b opageil (sl g acihunyy ) Shmgly (sl e
2 Oleien (e 93 Clyisds eAB it oy 5 e B 45 3 LS gl 3 eslizal i Sl Jibis
IS (o Jos g phiSian) 9 ppecibo Sbx (b o b

1. Bucciol, Guerrero & Papadovasilaki
2. Rahegja & Dhiman
3. Panno, Donati, Chiesi & Primi



4 D)Lows gY 8,92 AR cJLo UM gy

Byio gk 35 Lol (slainl, clsieer Gingls laded b i ol 2 (il Slos o I

sl 003 BN JSS )3 agrde Jho (g Cole sk meoS Sl comizeen

(4 b Giome) (idg3y (cogte Joo €SS

g} s B
1> yblae S (Jlo (6 pdpSisy 52 Sl gn 1Y Ay
D) (g )blixe g cute Bl aSuy STydl  Sbra Jign (V=)
)13 g)bline 5 cute Sy a0 Sl g2 (V)
)3 (gybline g Cute Sl Sy Jooii Sl Siga ()
15 (s blins 51 Jlo (5 pdecSny 1 3955 1Y B3
35 5 foline Bl Sngy STl 1 539315 (VY
35 s lne Bl Sy 5 53955 (Y-
315 (g blins 51 Sy Joii 2 35315 (Y=Y
3 (s foline 3l 3955 5 Slomen o pgew B 3
)l (5)loline g Cute Sl ecute BB Slma Bea (V-F
)l (yllas 5 oS Sl (i B g Slmn bgn (V-F

203 (g 5bline 5B o piaSin p B 93E b 5l Slma (bon 10,k 45



k3 Ol § (59940 | e G by 31,138 dslo pas (6 23Sty 32 (o g U g

29 H S e (Slkos g (0 ggh0 Ky

oo i 5 )l 500, SaS iagh (salS pablie yipy S0 A it g Blad Slbws gy Bl L G oyl oM
oS Jb s ity b pxie Jool g syl Slee (gl piay ds cogpbe iyl and &l odld powds 5 Juloo (gl

S o gyt ey |y o Wuly8 50 ] 508 g (65050310l 0gud ¢ Slles iy )l

ORR9H (S pile (Tlhles g oghde i) Joua

oy 25 olys P
5 Carbad pis ol Sl WS ales S & Sl plsisa IS Ak o (gl S
blias)) 29500 a5 @ pd 5L (2331 4 oliws cax 1y Jlo Jlais] sl (PGS Ly

e Sy STyal Lol g ppioSay adln ¥ L 1y 38 8o poo (6 iy Snsy oS ohlS 4l
S5 by o 6pdp Sy (o) L sl § 08 o s Sy oo g S Slles iy

{¥eee & o)S) amdge )3 (g

ol ootz g Sl Sledbl (ol Uy (lsiear ], Sbrun (osn ule g sg5ll

(VT )0 g &S 50l) S o o )18, 5 S i sl

S el e o Sl STl adlye ¥ L1y Sloxas (en plo g ool LIS
3390 ) Glomd g ol Ly clite § A8 o Lo laylus Co o g o bun Slles

Y -
(V2% ¢ plo g g9glls) dmd g0yl 8

230035 iy 5 1538 anly (ol slacdls lyisa 1y g3l il Son g gudly

FVF () Sam g olile) )38 o s a5, 5 s 51 odl Gy b s | 7 T "
9 wlbaiig y

e )b SYolas (il i g 039 (Stsed £95 5l «unle a3 jl g (63)18 Ban Slai ) gl ()l
ingi ol (s)lel dnsly ol 01 b 485 0y gp Laodls (glaen sl asl sy Sl tmgRy cnl 53 el
o9y Jloslisisl Ly g ailillogly j5 by IS asle s YAY dal s 51 45 351 035 5l 3ol wage S ke s
L (V%) nle 5 sgglleo (Sl hgm Aol yiunp Jl gy ) )3 505 (g0 9 L] (B3l o (6 S Wiged
A Sy Al 5 a8 Vo L oS el (555935 sl (VM) WLl Aabi s S YT
2 bgye Oldllas >y byl ol ol ond oslaiwl b yuxio o (glp 465 VAL (Yere) )5 olyla5 4L

=19y (ap pglatedn GRgi (il )3 AyI0)98  ogdlae (Ll g (2ly) Sl g wlead eslitl alis (sladssle

1. Grable
2. Salovey & Mayer



ib)w gY 2,93 AR ‘J"‘uw q€0

89> 5> pamadie ALl jl o5 dix Hla5 bl Bun dnely (gla Sy b adel iy 3ol 5 lisebol g (olgiome
5 plosl LS elo s jlopds Yo (glaiged b Sloado ddlllae S copioman A8 331 ()8 ayloys (ulidily) 5 Jlo
MolS S S 1 sl oty sS 5 355 Jools lizabl b 05 (£S5 9 2ol (8 oMl (351 el o oS
EYlae g, 3l o3l Ly by (bbb yeizmd 35,5 ol sl o I3k byl b g a5, 8

5 el pellig lessl Il g oyl Lo

93 oo (90T

o293 s s piie 2L 9 29,

(sl i w3y ol oy (sl Sl &S 395 Juolo (linolol b S g (65031051 Jo il Juloos SLET (o1
o 5t lislol 1y gy ooyt o Ly ol B ol 55 el o ) S o 550301 1
S pigesnlio pite 1o Jole gla)ly 3llas)ad o8 g 0 il (5,5 0jl03l Juo (oLl I lisebl (sl oS
ol lisedos S oy |, abgy e oty Jele uilly doyd B0 J8lis syl Sl y» 553 &le 4 .0k +/0
ool (6350510l Jao Jo8 BB bl (sbsS 45 2 5VL il oyl 51 ol (sl plos a8 amd oo (L3 Y g

OB S e g Jole s)L.Y Jo»

Sobl  dele b g o)l

Q¥/AYA /AR FY YSIYAA - JvsA 3
YAIVA¥ <JA-A £ TY/AYA < JVV¥ q

d+/\ <JAFY FY AT < IVAS 0

FAIADD <JAY ¥a o 3 FYIFSA <JADY A

Sl Sl

VYA JA-D o FO/TYY JAes Yy
V-SIYED . /Ay oy F1/7Y < JVA¥ Yo

\O/YYE oJA+Y Yo FANOA JAY. Y4

1708 <JAYY vy FE/AVY .vay Y

\&/ov <JAOY I5 d+/AYA <JAYY Y

VO/YY ~Ivoy ¥ YY/VFY < /Y¥Y \

\S/OA <JIADY £ YO/YYA < IVEA Y

VE/S Y - IVVA - e 5 DVN-Y JAYD WY et

b

VS/¥A¥ <JADD £5 F5/FAA JJAY Y.

\S\SY JJAYY FA YA/ ey < IVAS 137

\SIVSY JAS d) SE/SVY - JADA ¥

\S/AVY <JA-Y oy YAOYY . Jvvs s

t_{)\)
£./F9 N OA FY/OVY < JVAY A
Sy STl RN

ya/vay - IV M £ /avy - JVE¥ 4




a1 Ol Sad 9 59440 | e G L @l S dslo s (5 iy Semny 1 (et S92 53 (on

Sold  elesl oo : el bl oylad
Ya/5\$ - IVA sy YA/ AY - IVBD "
*v/.or LIVYY ¢ SY/VSY A vy
Yo/ava - IVvE 55 YSIAVY L IVSY v
£ /0FY - IVVY sy ¥¥/Y00 < IVYY \
YAISVY IAY oF YAIYOY YD ¥
SYIYA IAFY 20 YY/050 VoY y.
oYY AV oV - Yo/-A) VYD )
FY/A- VA 5 RS T v yay [0 W -
2F/5)) -IAYS sy YSISAY INsF ¥ o
5./Y20 AR SA VO YAD AvY Vs
YE/OFY IVE oF ¥¥/\0A IVEA Ve
¥-/0AD INEY ) 1/F)) ) Y.
OV/EVE IAYA 0 Y5720 VYV ¥
c_imﬂ ) Jo?é’
YAIFYY IM 54 YR/0VA ) s .
SEIVYY .IADY v YN L IAYA YA aalte
¥R/¥YY AV Y\ OY/ADY -JAYY Yy

o9 Jio b ke (g1 )SRed (g 9 2Ll Y Jgun

(AVE) saui ! sl uillg (5Klo (CR) (w85 LY ElWissS Wi
.[oYY </ay- NLYIN Sbud Joen
- /5% -[ary -/AVA Sl Sl
N </av¥ JAn¥ S Juges
<[5N0 a5 < [AV¥ Lo ylen Sy
< [0AD -/ays </aN- b obus Co pie
-ovy -[a08 Y RS
/5y . 1R0Y -/20- Cute 35
-ISA- -200 < [AFA e 5
N7 AV AN M alo s (6l
NI - IAS - IAS Sy STl
< JSAY </aYA Ay S 72§
JI55% -[avy -IARA Sy Jo0

. . z. v . Yoy <17 R o
gl lly :0ke 5 (S 5 (bl < 2l Wl sl s s Sl imggy (sl (bl (yn 2
lsly pSiba e g 1Y &bl 5l 5YL s puite Aot (slyy S 5 bl g Loy sl ke b o0liol "o
)‘)_91[9)_: )l oolaw! l_» uL_wle (.)J‘ Cw) Lib).u:...a uy‘.b.n u.:lal.s EMJULm; as dgs /0 )‘ )JYL % 04U C‘)M]

35105 2 [iSa g 1 gy (sl it 45 S oo b Y gt gl b plol ol Jl g le]

1. Cronbach's alpha
2. Composite Reliability
3. Average Variance Extracted
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