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Background: Numerous studies have predicted investment decision-making behavior as one of the
most important decisions of individuals and the effects of financial literacy on it. But research that
has simultaneously mediated the role of financial self-efficacy and financial literacy in relation to
cognitive abilities and investment decision-making behavior has Been neglected.

Aims: The aim of this study was to determine the relationship between cognitive abilities and
investment decision-making behavior of Tehran Stock Exchange investors with mediating role of
financial self-efficacy and financial literacy.

Methods: In the present descriptive-correlational study, the study population included all active
investors in Iran's capital market. From the statistical population, 380 people were selected by
available sampling method. During the sampling process, it was attempted to select investors with at
least one year of activity in the capital market. The research instruments included the Cognitive
Abilities Questionnaire (nejati, 2013), the Financial Self-Efficacy Questionnaire (lown, 2011), the
Financial Literacy Questionnaire (Bongomin et al, 2016), and the Decision Decision Behavior
Questionnaire (lim, 2012). The collected data were analyzed by structural equation modeling.
Results: The results showed that cognitive abilities have a positive and significant relationship with
investment decision-making behavior (p<0.05). Bootstrap results also showed that financial self-
efficacy and financial literacy can mediate the relationship between cognitive abilities and investment
decision-making behavior (p<0.05).

Conclusion: Improving cognitive skills and abilities, high financial self-efficacy and high financial
literacy can affect the quality of investor's decision-making behavior. Therefore, it is necessary to
pay attention to these factors in improving the quality of investment decision-making behavior.
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Introduction

Financial decision is one of the most important
decisions made by people. Due to cognitive
limitations and low level of financial literacy, many
decisions made by people violate the proper financial
principles. Many of these behaviors can be explained
by the known principles of the cognitive sciences
(Frydman and Camerer, 2016). The goal hidden in the
heart of behavioral and experimental economics is to
achieve a better understanding of the behaviors
through observation so that the economic models can
be improved. Nonetheless, despite predictions of
classic economics, researchers encounter numerous
behaviors heterogeneities. A way to better understand
such a heterogeneity is to approve that investors have
many differences from each other and these
differences can considerably help perceive different
economic behaviors (Brafias-Garza and Smith 2016).
One of these differences is related to cognitive
abilities. Investment behaviors are highly related to
cognitive abilities both through direct investment and
indirect investment (Christelis et al, 2010). People
might not have the necessary cognitive abilities to
overcome complex financial problems or might do
impulsive actions without receiving appropriate
consultations (Kiss et al, 2016). Cognitive abilities
include a wide range of abilities such as reasoning,
problem-solving, and abstract thinking (Gottfredson,
1997).

In the financial behavior literature, another important
variable affecting financial behavior is financial
literacy. In this regard, Grohmann (2018), by
investigating the relationship between financial
literacy and financial behavior, concluded that higher
financial literacy would improve financial decisions.
Financial literacy is basically the knowledge and skill
to manage financial affairs (Palameta et al, 2016). In
recent years, the effect of education on financial
behavior has been highly regarded in the financial
literature. Experimental evidence indicates that
financial literacy significantly affects risk-taking
behavior (risk tolerance) (Bazley et al, 2021). Self-
efficacy is a variable that results from cognitive,
behavioral, and social approaches. Self-efficacy
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means a belief that enables an individual to overcome
a situation and create a positive result. If this variable
iIs combined with specific goals and perception of
performance, it will determine future behaviors
(Bandura, 1977). Self-efficacy is a form of self-
referential thinking by which individuals can evaluate
and adjust their thoughts and behaviors. This self-
belief affects the individuals' behavior, decision, and
efforts to do a task (Van Dinther et al, 2011). If we
want to utilize the concept of self-efficacy in the field
of financial management, we can argue that the
individuals with higher self-confidence in their
financial management capacities will assume any
financial problem as a challenge, not a threat
(Bandura, 1994). Self-efficacy and financial literacy
both provide the ground for changing financial
behavior (Bandura, 1994). Therefore, the present
paper is aimed to answer the question "Can cognitive
ability, considering the mediating role of financial
self-efficacy and financial literacy, directly or
indirectly justify the investors' investment decision
making in Tehran Stock Exchange or not?".

Method

In the present descriptive-correlational study, the
study population included all active investors in Iran's
capital market. From the statistical population, 380
people were selected by available sampling method.
During the sampling process, it was attempted to
select investors with at least one year of activity in the
capital market. To describe the data, descriptive
statistic methods such as mean, standard deviation,
and correlation were used. The cognitive abilities
were measured using Nejati Cognitive Abilities
Questionnaire (2013), which consisted of 30 items
and 7 subscales. The subscales included memory,
selective attention, inhibitory control, planning,
sustainable attention, social cognition, and cognitive
flexibility. Financial self-efficacy was assessed using
lown's financial self-efficacy scale (2011), which has
been designed based on the general scale developed
by lown (2011), Amatucci and Crawley (2011), and
Rowley et al. (2012). They modeled this
questionnaire  directly from  Jerusalem and
Schwartzer General Self-efficacy scale (1989)
supported by Bandura's Self-Efficacy Scale (1977).
Also, financial literacy was measured by Bongomin
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et al.'s questionnaire (2016) in which financial
literacy includes 4 dimensions and 10 items. To
assess the decision-making behavior, Lim's Decision-
Making Behavior Questionnaire (2013) was used,
which includes 4 items. Moreover, the research
hypotheses were tested using structural equation
modeling in AMOS software.

Results

In the present study, prior to modeling the structural
equations, the presumptions were investigated. The
first presumption was related to the examination of
the missed data. In this work, there were no missed
data. His next presumption was to examine the
univariate normality and multivariate normality. To
assess univariate normality, the skewness and
kurtosis measure were used. The absolute value of
skewness and kurtosis for normality of variables was
less than 3 and less than 10, respectively (Kline,
2010). According to Table (1), the skewness and
kurtosis of the variables were less than 3 and less than
10, respectively. Therefore, normality of the research
data was approved. The third presumption was the
lack multi-collinearity of independent variables with
each other. The variance inflation factor (VIF) is a
method to recognize collinearity. If the VIF value is
bigger than 10, then the multi-collinearity will be
high. But the VIF values smaller than 0.1 indicate the
lack of multi-collinearity. In the present work, the
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VIF wasn't smaller than 0.1 and bigger than 10 for
none of the variables. The fourth presumption was
related to the outliers. The outlier data were examined
using Box-and-Whisker test, based on which no data
were found beyond the upper and lower bounds.
Table (1) shows the fitness indices for the proposed
structural pattern. The results in Tables (1), after
being modified, confirm all fitness indices. Based on
these results, the obtained GFI is equal to 0.91, thus
the model has a good fitness. The values of CFI, NFlI,
and IFI are also above 0.9, indicating good fitness of
the model. Results of the direct effects, indirect
effects, and total effects of the research variables are
given in Table (2). The standard coefficients in Table
(2) indicate significance of all direct paths in the
proposed model so that, regarding the direct effect,
the cognitive abilities have positive and significant
effect on financial self-efficacy. Also, the findings
indicate the direct and significant effects of the
cognitive abilities on financial literacy and
investment decision-making behavior. To examine
the research hypotheses stating the mediating role of
financial self-efficacy and financial literacy in the
relationship  between cognitive abilities and
investment decision-making behavior, the bootstrap
test was used. The results in Table (2) approve the
mediating role of financial self-efficacy and financial
literacy in the relationship between cognitive abilities
and investment decision-making behavior.

Table 1. Model fit indices

Fit index X?/df P GFlI NFI CFI IFI RMSEA
Initial model 3.84 0.0001 0.85 0.88 0.86 0.89 0.06
The final model 221 0.0001 0.91 0.92 0.90 0.91 0.05
Acceptable level of fit <5 >0.90 >0.90 >0.90 >0.90 <0.08
Good level of fit <3 >0.95 >0.95 >0.95 >0.95 <0.06

Table 2. Direct, indirect and total effects in the final model

Direction

Direct effect P

Indirect effect  Total effect P

Cognitive abilities to financial literacy
Cognitive abilities to financial self-efficacy
Cognitive abilities to investment decision-making behavior
Financial literacy to investment decision-making behavior
Financial self-efficacy to investment decision-making behavior

0.65 == - 0.65 ==
0.24 wox - 0.24 o
0.45 o 0.12 0.57 o
0.48 woxx - 0.48 ok
0.12 o - 0.12 o

Conclusion

The present study aimed to develop a structural
pattern for predicting the investors' investment
decision-making behavior in Tehran Stock Exchange
based on the cognitive abilities assuming the
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cognitive abilities have direct and significant effect
on the investment decision-making behavior, which
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salahodjaev and malikova, 2020; dohman, falk,
Huffman and sunde, 2010) who showed that
cognitive abilities can predict the investment
decision-making behavior. The results showed that
cognitive abilities was able to predict financial self-
efficacy and financial literacy positively and
significantly. These findings are consistent with
studies (delvande, rohwedder and Willis, 2008; cole,
Sampson and zia, 2011; munoz-murillo, alvarez-
franco and restrepo-tobon, 2020; tang, 2021; Forbes
and Kara, 2010). To justify this finding, it can be said
that in the process of re-evaluation of the capacities,
strengthening the memory, increasing the analytical
and mathematical abilities and increasing the abilities
to perform the duties can potentially influence the
individual's sense of self-efficacy (lippke, 2020).
Furthermore, to explain the effect of the cognitive
abilities on financial literacy, it can be said that since
financial literacy is a human capital investment and
achieving additional knowledge incurs cost and time,
cognitive abilities or, in other words, the ability to
process mental data to achieve the final result is a key
determinant factor in the costs of achieving additional
financial literacy (lusardi et al, 2017). Another
finding of the present work indicated the positive and
direct effect of financial self-efficacy on investment
decision-making behavior, which is consistent with
findings of (liu and zhang, 2021; tang, 2021; day et
al, 2021). Self-efficacy is related to targeting,
achievement, success, starting a behavior, attempts to
confront, and stability in facing adverse experiences.
These skills and qualities play important role in
achieving optimal financial behavior (bandura, 1991,
lippke, 2020). One of the findings confirmed the
positive and direct effect of financial literacy on
investment decision-making behavior. Inability to
perceive economic and financial issues is an
inhibitory factor in becoming a stockholder. Also, the
lack of financial literacy makes the households to
avoid investing in stock markets (mouna and anis,
2017; Van rooij et al, 2011). Besides, findings
showed that cognitive abilities directly affect the
investment  decision-making behavior through
financial self-efficacy and financial literacy. To
justify this finding, it can be said that cognitive
abilities reflect the differences in individual abilities
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and help justify the changes in financial results.
Considering the self-efficacy channel, the individual
cognitive abilities and its achievements can
significantly affect the individuals' belief in the
ability to control and influence different aspects of
life, i.e. self-efficacy. Individuals with low self-
efficacy expect low return from attempts at the
present time and show less insistence on financial
problems; as a result, they achieve less financial goals
and have lower quality in financial decisions (lippke,
2020; kuhnen and melzer, 2018; asebedo and payne,
2019; bandura, 1991; bandura, 1994). On the other
hand, high cognitive abilities facilitate learning and
reduce the knowledge acquisition costs. Financial
illiteracy cause that people are more deceived by
financial institutions. Usually, individuals with less
financial literacy will pay more costs, will achieve
less return and savings, will obtain less wealth, and
will have less knowledge about features and
characteristics of financial assets (Mufioz-Murillo et
al, 2020).

In summary, investigating the relationships between
the variables of this study will lead to a better
understanding of the determinant factors of the
investors' investment decision-making behavior in
Tehran Stock & Exchange market. Therefore, a
person with higher cognitive abilities will be able to
exhibit better decision-making behavior, which will
lead to better financial welfare for that person. Also,
higher cognitive abilities will grant the individuals
higher financial literacy so that they will have more
belief in their financial abilities to make optimal
investment decisions. The consequence of these
decisions in terms of psychological aspect is the
reduction and control of the investors' emotional
behaviors and in terms of financial aspect is the
higher welfare in the long term for the individuals.

1565



http://dx.doi.org/10.52547/JPS.21.116.1562
https://psychologicalscience.ir/article-1-1658-fa.html

[ Downloaded from psychological science.ir on 2022-12-12 ]

[ DOI: 10.52547/JPS.21.116.1562 ]

Journal of

Ethical Considerations

Compliance with ethical guidelines: The authors extracted this
article from the PhD dissertation of the first author, which
approved date, 2019-11-19 in the field of finance, majoring in
financial engineering in the Faculty of Management and
Economics, Sistan and Baluchestan University. The investors
participated in the study consciously and voluntarily and could
leave the response process whenever they wished.

Funding: This study was conducted as a PhD thesis with no
financial support.

Authors’ contribution: The first author was the senior author,
the second and third were the supervisors and the forth and fifth
were the advisors.

Conflict of interest: The authors declare no conflict of interest
for this study.

Acknowledgments: | would like to thank the supervisors and
consultants who helped in this research.

1566

Vol. 21, No. 116, November 2022


http://dx.doi.org/10.52547/JPS.21.116.1562
https://psychologicalscience.ir/article-1-1658-fa.html

[ Downloaded from psychological science.ir on 2022-12-12 ]

[ DOI: 10.52547/JPS.21.116.1562 ]

> liilg y pols aloxo

YEVF_F5rA g ALY IYFO-YFSY sl LY

Homepage: http://www.psychologicalscience.ir

PSYCHOLOGICALSCIENCE

S Mg § b ST 365 (57 o b g2 OIAT 4o s (S ol U3y §  JSLd Sl 2 blg5 Al y

2aig8 Ky M@ & gin Mooy gi ¢ cowl dwswe (8 5 b (081381 40 whus

Ol Il Ol s 5 Ol o8t51s e3LamBl 5 o 0dSKils ¢ Jlo (6 5875 (g gomils )

Ol OIal) eOliaz s g Olisw o8kl (3LasBl 5y e 0dSiils ¢ 93 S pka 09 S Ltils Y
Ol OIal) eBltaz sb 5 Ol ol&tils (5LazBl 5y e 0dSKiils ¢ 93 S pika 09 S Lils ¥
Ol Il Ol s 5 Olins ol8t515 (5LasBl 5 Sy e 0dSKiils ¢ H93 S poke 05 5 oleul F

Ol el Olal3 (S o gle o8l o S5y atSCiils ¢ Il gl 05,8 Hlyslil D

o>

Pl Olasin

2 Sl 3l D15 5 Slsnal oy g 51 (S Ot S w6 S el D) (i 4 (S (Sla St TR
‘5):?(,:.,@)\:5)@,'&.:(5\#@\;\}: aasly 55 o slsu 5 Jbo G laTH8 55 il oujﬁﬂgsw,;wl.xla.—.‘;bﬂj
ol oile J pin (Ll aistls (5108 e

Blosl s OIS ale (6 1 4o 6;5(»*@ S, 5 s Gl oblp Ols daly SL3ol e b 5l Jhays iduR
A st o sl 5 Jlo SIS s 5 s L 015 ol

amalo ol 313l 0 Ol b s 5150 53 e OIS 4l o 4SS aalllan 55 90 dmalr bl Sican = o5 JRag 53 1090
b K Jolo b S8 e o b 5 8 a6, 8 4550 0T 3 b 53 bt OBl o 2on 55 (6,8 503 gy 40,8 VA g LT
Of o GleT 85 55 anliin y (IFAY) Glow otlid Gla sUl g asliin y Jals Sl iass o1l Lsd bl s aisle
L aJJ:L;))TC’.- laesls .ol (Y4VY) V":J ‘;;V:M’d; Sy sl 5 (Y419) O, Ken u:‘}f“f Sl sl aslizw n (Y4)Y)
sl 48,8515 Judows 50 525 35 90 (ol Lo S¥lae (g jledibe i gy 3l eslizal

T Ormen (P /0) 3,15 (613 gme 5 ot dlai R P L;ﬁfﬁws 28, b ol gl Ul a8 1y 0l st aBl
bl 5;(,_“2:)@”63\;.: G Uy Ole daly w515 o o slgw 5 Jlo o875 55 4 5l Ol O 2l Sy
(p</00) S o F il

S o Sy ChS W5 or Vb Jlo sl 5 Vb Jlo ST 5 (s ld Gl LUl 5 s )lgn 35y 105 5 4R

Wl 5398 ENE ey (6,8 s S5 oS 350 03 Jolge pl @ 5 5 s i 13 ST o 1 OIS e

o £
IR

1o dxs 50
VE/ VXY a5
VYN 6 S50
VYA

AR VEV.VAR Z.E}'j: )L&Sﬁ‘

(o Slguuls”
(s gl Uy
(Sl G laT 85 =

(e 3l

S el 5l

L;,?v,,;gﬁu.w)ﬁo\,tfquﬂsﬁfw,u,,?uéu‘jm;@l,.(\ﬁ\);\}ew;ﬁ,;ew,,s‘wzq Casea ¢ o ¢ 3 03 S blnn o133 o 1Lk
AOYVA=VOFY VP 0l (0 sy 053 ¢ Lilay pale alreo . Jla sl g 5 Jlo (ST 15 55

AP (OLT) 5ol NV o les ‘r_g)% 0393 « - liiiil9 ) pole Ao

A coc

bagerkord@yah00.com :asbL 1, .o 1 cOldalj (il sh 5 Sl oK1 e3laBl 5 o ke 0Kl ¢ 55 o pita 03 8 HLtils 3,5 301 ghuwo 0w 3 BX

\I~14%

AT AL AR ARR LIS


http://dx.doi.org/10.52547/JPS.21.116.1562
https://psychologicalscience.ir/article-1-1658-fa.html

[ Downloaded from psychological science.ir on 2022-12-12 ]

[ DOI: 10.52547/JPS.21.116.1562 ]

Qb&aﬁ K] aJUb‘Ja V.Lw.a

w855 6 8 il b ) OIS wle 6,5(._,...@; Sy g o ls gl oUly daly

s o ls sla oUls Ole Slsl 3 O K g3 V44V (0 gty 55
(el e Ol gea Llasl (gylslae Ll ol (galasl kb, o
Sl Ul Lol 3l 48wl Cows 4 cpl 4 (Y2OY) 5 0ls 5 0
Ol (Y1) Ol 5 s it 55 (93131 YL o lis
GAVL ey @lyls YL amls gla Iy b sl 3l a8 sl
L3314 5 g ol Sl (Y19) 0L, 5 g S2ap gl Aes
Lol bl 5 S o S 1y YL LT YL ol sla Ul
ST 5L STk 53 B b (s Sumbge St
M‘)Jb)ﬁ)}ﬂ@&gdji‘}ryﬁildéb)téjblﬁ.}‘).)
L (YA ey 5 Ll men 53 ol Jlo g s o 15 50
3l g 8T 3L s S gl (Jlo 515 5 (Jlo o g Olos bl 5 (o
ﬁ@wﬂb.;ﬁdébéﬁfﬁ«a}>%9ﬁw;t}1j§ﬂ{63lﬁ
Sosb 4 sl ods s S5 55 S)s s oSS 4 Jloslgw 5
axbls el )3 bs b a8 3 b e S5 50 Ojlee K w s oS
D13 el Il ol e 53 Solgn 5 5t Lol e 3 kB
Js Il slalge 4 Calgys syl Hlesl s 58 Gy Sb
u.’:db‘_;j:f)lf@L,;U}JOUI&Q;}S-JLAL;LAQ)LPJ&Q-5:}5’@
Gladle 53 (Y17 0L 5 VL) 358 0 o (S5 5 Jbe
bbﬁ 4:-}3' JJ}AJ[:..M{ g}JL‘ s:)l:.v.ﬁ‘ DL QLAJ\;'BJJ:J;)}AT};E ‘J.‘.’.‘
2 st Sl U Il sl &8 das e Ol oo dalsd Ll
Ol Cpmmen Sladllas (Y0 YY) OLKn 5 J50) 3405 (6 pdeS
e 55 Jb oUls @hls 5 03,8 Juasd T 513 &S das
S e (6 el JSE 1355 Jlo sl 515 or g (6 S s
(Solge 5 S210) Il sl 05,0l (VXY OLn 5 ) dules
6105551 3131 3933 53 e (B8 3131 e Jlo 5 gl o lese
J‘M‘md\?‘;ﬂj BL L;l‘-“f“-”f))‘i)‘ g:,.w‘ Q)L:.C«Afb)‘b -’j"ﬁ
IRIY) b Gl T 1 0T b axT b ot o
LYY O

5 sokey Ll Lgl.a.ajil)) G S Cal (e (e,

361y 5,5 a8 Sl (6)0b gme TS5 55 358 o U slaz]

3. Problem-Solving

VOPA

oo
4 S o 351 0350 48T ol GlasensS o fragr (S (o e
Slocansd 3 5ot ¢ JUe g g el 5 558 (SloTy3 soms 5
Ol o 1y sk, cpl 5l (ol S (0 S 1) (Sl s gl 1 31
(YN Gl 5 oy B) o> b 5 (oLl ple odbant L Jpol b
ksj‘fr““‘z’ sy &S s e Ol ol b iass
cion S el e cn Dl g 4 s iis ol Ol
2 Oemmad 5 Kyl el 4 slazel s 1t s slaglas 4 Cd
Sl 5 Ao o (5 S ol DL L 3 5m 3550 53 355 25 ol
Lol il o875 8wl b Jube Gy b 51 s Ll 5 ol 0Ll (o Mas 8
bl Sl (55 Il s 3l (530l (la g 5 PO
a0 (YO S 5 Olegr) das oo 0L |y eSS 55 3Lzl
sl Dldaline 5 b 51 ks, g 6555 Ooda ¢ o 20 5 (5,8 sl
r-’ﬁ)@»f—cdb-&lil{.%:M\)L;:Lzéiébdd.ab!}:{aftg)jbg
Gk, sl o Kanl L ol Kimss oSeudS slasl gla so
Ly osxenl ol Oy o & ool 31 SO Ligd o 4lge (5l
(3L gl 018 e oilad a4l )3 50i 53 it
Soslize (galamdl slayly ¢Sy 4 ols ol 5 Ll KuSS L
ol 3l S (Y a5 15,8 ) il o 5k $SGS
b S 1 4l o gl ol s gla oUly s el
Gl ) b 5 o NP PO A o s s glly
YN OLSan 5 el 8) ol a5 o it o (5518 e
ooy S 4 sl 03V (B sl U5l Sas 13
S )y st s o 9Lin O 9ok Sl S b il a1 Lo
S das o OLiS (6l Sladllas (YVF OHSKes 5 ) LS fes
Sl S olasl S ey Sl Glaglls
ol (YA oy 5 Sl VY SUL 5 ol Do)
5 ol L;usx?m_p;,.@sw sl olls 5t S cus S
e Ul 51 glos 28 Cads ) alia LUlg .ol a3 b s Jle
35,8 0p ) Wl SE o T Jo SVl LS

I, Cognitive Ability
2, Reasoning

1

iy o9 6= €600 | 0o 4\ 1 RFE (1A0) | 140



http://dx.doi.org/10.52547/JPS.21.116.1562
https://psychologicalscience.ir/article-1-1658-fa.html

[ Downloaded from psychological science.ir on 2022-12-12 ]

po < |

VP (LT Bt Yoespsud IPS21,

Qb&aﬁ K] aJUb‘Ja V.Lw.a

w855 6 8 il b ) OIS wle 6,5(._,...@; Sy g o ls gl oUly daly

S Lies ad 4 by £330 it 4 (e Y gams S Jb 55
S Jb Slleder 5 s Jle (g5 50l B ediasOlis
Olebsl ) OU3 sutaT )87 g5 487 315 Lt il ol )y oo
et Jboml 5 BB SIS o (b gla g5 s 555
2 Jlo TS558 pagho 8 das o DL (poman Laadl RNt
ladaly hls 5 Sl (Jla sl s 51 513 065 paied Jlo )85 e 5
sl dile Jlo sl 55 S b (sl S S (6l 2 (ot
350 03 Ml oo (I S5 sl Slaaali & Jl s ol (Jlo 55 50T
a5l GUls 53 05 K mbaslael (il ails 2B 0L Jb =b
A6 OYN) 0L 5 SBT cul g Jole 55 o b
OSen 5 By v L3305 B 1y Jlo Sloanai ;ST 1805 5
55 (YY) OLKen 5 a0l sl 5 (Y4 Y1) OLKes 5 o JIls (Y4 YY)
ST 3 o 53 Jlo 55 5 (68 ool 45 sl L
3 ST 8555 5 ool 25 (1WAA) ol 5 4l ol s
6 (V7)) Kb s g0 b 1) Jlo S 5lis b Jlo 5 s Lo bl
Oy e s JB b ol Gl Gl a5 8L Cows (gulal g
S o3l pl T8 5 5 5 LUl 3l e J1JUS 53 5 b 31 Jbe
@b b s e Sl w4 Ll YL e Dl
el Sl Eob ol ks gla Ulg oS sls OliS cuoeen
wly o Jboysel S 55 agaaS 550 o sl 3l el HI85 =
3 (VY) OLen 5 shyge 5590 a0 28 g5 LB Ol
s 3 S ol U1y & Al Cos S 455 g,
Gl Ul L 31348 winls 0L LOT .l Jo 3l e 5 )3 (gl

I 65 e (b sl Sl VL s
il o Olaaal J| 5 oMo ;8 518, iy 4 457 byl
o2 sk 4 asn ma S obT Sl wlew 5L s O &
Obe B 3 1) (Jlo sl 5 (Jbo T 5 (il 285 0L
N3 g 3558 S e éffp*w S,y Ll gla ollg
LT o ol s onl & o8 gl 3ho)s Simssy el o3l

SA e SB L i b g s jsba (L Gl GUly

ol BTl Bl Cte s 6 sl 5 Canise S5 B 35le e
eMMc@Tc:ﬁgr;Jssjgwéfjbjuplﬁ-JuﬁL.J:;L:.a
S IS T 873 55 . (V48Y el 5u) 5 il g 0l T (gla i
Uy s iy 5 580 Dl 25 OT L sl 3l &S ol ol yl 555
3303 (S a5 4By 0 Susba S e oS
3,108 o T das o plnil IS plnil (5l 4T (AN Dl e imeen
215 LT, psghe palpn STV WL 5 s 05)
663\)\6.>;de\&:;>;blj@ﬁﬂ)lfqébcﬁiﬂ.\.aa;:aj
Wl s by pde glacd B s 5 e el b
S Sl 4 8 g oo 50 OT L ST o JSKha o 5L 5 ey
LS 35 | ASUS Olse 4 bl (68 g OT Sl b &S
Sy 5 s Ol 55 ja e slaw 5 e T,I875 55 (VA4 () 5ut)

VY () g) S o a3 15 o
dolrs s OBk 0 sa3T Ol e Ols dlaly (Y418) 01, 5 Lo g
25 Sl il Sl oslinal L (58 oeas 51zl 5 e sla 5L 018
Olse b daags 5o (W) abla w958 5L . Ldsed owypl)
G S5 Gl 3131 (a5 Olas 5 (o5l Ul Sgls ()
Ul Lol 3l 8wl s e ol 4 ol b 5 YL
(YY) LS Ol S K5 g0yl ki (6 5Ky 331 VL ol
@l Ul ey Jlezt o lslime 5 oo 3T Jle 5l o8 51> Ol
S Glj Lsges Olse (117 Fabk 5 5o w2l (Sautil
Dsh i el 5L 5 S5l 4 filed AL YL Jbe sl g mlas
S lslime 5 e STV Y0) (ool 5 &1 5 (YYY) 5350 5 45
355 AR 03 (VoY) Vsl 5 gy s gad b1y Jlo 85 5 Jle
KT b il b slpw an,a & Al s b ol @
S el Jlo Sy il 5 S ety talsS Jb slag S s
Slyls 313148 Wsls OLas (Y2 19) O, Kan 5 )b sl dal g 55 3 5
(S o pr Dl & 51§ Jlazliy Jlo (s0eTH187 55 (YL el
S o o3lizal ol5 5 (55lzel 8751 3087 5 dls Sl e b (50 el

(TS SLIN-Y 43‘)1}:“»},%@.&;;} uJLA )t.é) olasOlis QY}M J}‘ A}J?

!, Challenge

Vo%4



http://dx.doi.org/10.52547/JPS.21.116.1562
https://psychologicalscience.ir/article-1-1658-fa.html

[ Downloaded from psychological science.ir on 2022-12-12 ]

[ DOI: 10.52547/JPS.21.116.1562 ]

Qb&aﬁ K] aJUb‘Ja V.Lw.a

w855 6 8 il b ) OIS wle 64'5('-»**““ Sy g o ls gl oUly daly

03057 g ol 0dd oslizal  Sowan 5 Hlae Ol il Kkee
oslazsl AMOS )l;.élrj' Lo g golle SVl (gledde ( aans

Sl 0

Spt(e

odd b (WAY) Jlow baw g aalibim y ol i oslis gla ol
ol el 5 ol ole 5V 5 4 8 T Jald ol
5 (S0l oS el ((Slen JES 5 b a5 el
&;@L’ Sy s Sl s (6 s Oallanil 5 elazaml St Ll Il
wion L, a 6 () 5 T 510 ST slem 530 olide 31 Il 2 4
35 o 3 AT ol p opl (610 5,8 Tl 0k 03Linal (B)
JAS il 4 by o ladlm sl b pliees & (S5)5 Slees
Cald Gl 4 g o5 sl ‘6J:f¢-:~05 (Bl a5 s ol
R G JOF BV /PN /Y VD s 5 4 (s e ol 5 el
050315k = 05037 oy 5 el (oo 6l el s 4 4 /FO
335 N B0 Ol ii ol 53 (Stues 5 3 8 oslind
o T 2 Ui 03 3 slalias O5e3T e 5 0505T S B
RoaS b G YY) Oblr 5 Gas VAY) Ol 31 os 8 3 ¢ (g )s
Gl O e gl Y s O S s S s
FLs S GWT oo ol Jras 55 (AT ( Slaw) 55 Oltalle
T S s+ /47 s sla ULy aaliiin (6l

5 wmbe it oK dbe ol ps T 1 b (e T8 5
O by ablbanny asee wlie ulal 5 oS Lib o (glaauls
b (YY) 0L 5 Joy 5 (TNY) s 5 5 sbT (YY)
GT s g alie 51 ladites 1y asliin s o5l 55 LOT (Sl o
sl.(;\tg.uT)lfgfzw@gtﬂl{(\%/\%))):)b.:,rju}ﬂ@}w
wals (YIV) OLKes 5 e s ses iledde (VAVY) 1 s
& asliin s ol Gl 1 Tods gl uills ke 5 T ST 5
bl L'CL;,;L;LL&T@L*; ISP RCWEPTRY, /- SPRV/N Y SR i

OHes 5 4l Sl by ol glpnal Guibyly o Sbe 5 (oS5

3. (AVE) Average Variance Extracted

\av.

P13 ;“5@?}5 Sl Jb sl 5 b T8
1 0L 1l Gl st 53 OIS e o (8 b o (5,5 oS

@ ol ey e ggie Jde codd &l s a9 L € L osls

)uj}
8 S pamaas

ORIR (heeie S ) S

92
e s (53 PR e IOE WIS 5h g gy Tk (I
SVolre Gilwdds 53 & el > Sl sl o35 Ol asle
::‘J J‘J'; B J)}A Q}LG.:.AJL..A)JJ‘ Jél.b- Q‘}:@ b Ls)t"l""
)‘.)ij@lf&)lﬁ"id:)\@lbgd‘d\j)lzaz)fv»b‘da}'\
okomy J..\.A4§u.>l.n) Lol (! 63 g Yoo wug‘j)jjj_}a-‘-c&w
S Bl axbls 3y odtia8 a3ls b AL Jles b w55 ol
sldad 4 3)lse Sldad S Gl Ol o0 3 il gy > Ll
opl S enlinul cdzans Jde (55T (Gla pases &S (@) e (sla el 4L
Sl 3L a8 gl eyl sldws ST o ABL Vo QL YO Ll e S
WL Yol e e Jol ST Bl N Wigs e3) e
Soay h L YA sl Lol s 5 gyc! F (YN0 (o NS)
b ol ols r (5,8 4 ga 53 bk OBl s 53 (5,8 45 g
S5 s Cdle dile Jle ¢SS Sl oS 555 ol L_s.}bi.lfsu_l.ef»

Wb o s LT gl Say 5 besls Cawo g @l Lol wle

1. Validity
2, Communalities Range

|

iy o9 6= €600 | 0o 4\ 1 RFE (1A0) | 140



http://dx.doi.org/10.52547/JPS.21.116.1562
https://psychologicalscience.ir/article-1-1658-fa.html

[ Downloaded from psychological science.ir on 2022-12-12 ]

po < |

VP (LT Bt Yoespsud IPS21,

Qb&aﬁ K] aJUb‘Ja V.Lw.a

w855 6 8 il b ) OIS wle 6,5(._,...@; Sy g o ls gl oUly daly

bl

Lg,:fﬁw; Sy 5 otls gl gUly daly ol tagh Coda
2y Jslge 5 Jlo T35 (65 (amsla b sz OIS Lo o
woop 4 ol OV¥sle Gilede I S ol tags s
Srols () 2 b g0 5 B sl Sl edd sy a5 By
iy odd (8 Gosls § 5 aa Sl tagh )3 il edilS
035 Jlj 5 G eSS 035 Jlaji (s p S B AR I
3 a5 03 Ja i s Sl AR ) 9 Tl (8 ik
033 dle 5 (6l (S s 5 .l ot oslinal SasS 5 S
Gk (YN (IS il e Ve ,'\J:Vsjw,m\;v:uﬂg
Al Ve ¥l S G 4 e SuiS s S ) s
sl ol 5y O3 dly Bl 51 g gbesls 5y0n0)
Seden b it lo e Wiz it en ple ppw 54
oamis G Sy 5 SO (VIF) uiboly (il Jele jlas il s
o230l &S5 sde 4 VIF O 43T 05T 055 ¢S 5 AL GE’K'A
thqu‘.u;p\. SR VIF jlie S1.cl s on 5505 oo
pde Sy 55 3L 508 /) Sl ae ol ST sl o YU 68 i o
Sl ols I Jale ol tags 53 ol i s o oa
255V 5l 58 5 5 N N e S s b e Sl plaS e
SLOg5T Sleslinal bl &y slaesls 4 Lo )l 235
)a&:;_b_.)\(b.d\;kg\flié\oalajw;)i}w)ﬂzjygbﬁéuwb
2lrd eop sl G B A () B o B SSL a5
6 by LMY Jade 5 ol okl witls g (Siaces
b Ol F sy Sl (San oy 5l s oy sl e L
G

R S ate sled w058 g edalin ) Jgd> j &S skiles
Ol Lol Jdosign 25 5 (o S 2013 S5 Solo e Ll
L3 8 eslimal g lle SVslee b Jie 3 i g sla ke
oolgiin ol S Gl 1y i, basls ¥ Jgds oS

Y Olas g

O‘J‘i‘ BEREE « /0% 9 ASEAVAA \_A:';J.;d.; MWJ.: w\ Lglj (Y'T')
@l Olyss e le & Wsls Ol (WWAA) o5 5 4 uoman
@bl W EL S T s A Jle T 5 el
b 5 Jlge a4y 8 Gy (s1r o Zonl /40 AVE 50 VA S 5
.CM.«\euasu;w\(b)@w}%KB(\)@»A}\QJQAL;M?)JO
ST 5 aaliin (gl 'CL.J);LS\JJT o ol iagh 5o
jv\;&f)l.g.g- JALQ iji L.J‘f-‘)': ‘;‘A }‘j—w C_MA‘ ol o.)u:.w‘ (Y'\;)
5 (W8 Y) s (a8 V) bo,lgs (a8 1) by ool 48 o
35 Slee OT Gl 5 31l s obs Jals 515 (4 8 ¥) 5,55 5L
)L.::u) AV ol wbm Cb);dw-‘-viﬂ C,M‘)U.t‘w)‘u.&:u
OL31 s (YN8 O 5 e S 90) 390+ KMO & 505 o liS”
‘uo,L@“,uﬁu{UtgiﬂﬁL;ut,tu};dm%ﬂzg(w«w
VA 5 NN INE G TAY GV S aeliin ;IS 5 RIS 0y 5L
\;.wl c-LAT Cwd 4.' '/9\/ KMO 4;}4.’ C;.luf)l:&ﬂ g;..w‘ 93‘5&5 g_};)‘;
Ol ks leslatal b gl goee gy (ole o ol ol (6l ouomen
2 ba S el anliin 3.8 8 515 00T 350 5 o) p Olanaue
(1) Cllsen SLalS™ 5 (0) (38150 SLS™ 31 &SI (gl 3 oty b ol
Mwﬁ LS‘J"CL");&L‘JT‘-‘:’.}“}*’\" &A)}x):.b‘au\.&@‘}b

AT Cs 4 /M e ) s
QMUWﬁMJ‘)J&)}K%MWﬁ&KM}b)
5 il 4 S F Jold sty pl bl oo (V1Y) (S OIS 4o o
@bl 3 e el ok (b O S (gl s iy elie il
J)}A(\YA?)dM}bLT)))ygb)ij\ﬁl)buwﬂu,i‘
4 A 0Lyl b g 35S GWT (y il 4 8 15 L5
J‘f;“‘ﬁi‘" 36 Ql?f:- -]Gwﬂjjfuuwﬁ D R | au\.aTCMa'J

T S w0740 Lg_,:fr-_w...aﬁ

VOV



http://dx.doi.org/10.52547/JPS.21.116.1562
https://psychologicalscience.ir/article-1-1658-fa.html

[ Downloaded from psychological science.ir on 2022-12-12 ]

ub&aﬁjobbbbarl.ﬂ.a 64.4—")\53?-6;@9‘1’6va)})g)\)\gqufﬂdﬂfmw’)bﬁ))&u6\.&&Lv‘j 4.]@‘)

UB9H S piin (Suwod i Sl 9 Anogd B ) J9us

W \Y 1 ), 4 A v 5 ) f v \ ) Sia g sls e
) sl
\ Waa%iz Soler IS 5 Sl 4 g
\ JEVE MAR S penas
) PVE FAY R Srosb
\ VA7 SRRV o 1SNV LU Yy Sl 4y
) OV AYR NY A A el l sl
) VY2 2NV LCUNY 2 WY/ ¢ SRV XS Y} /X s gy Oollanl
\ YSS NN YEY XY XBF AT AR BD)
) VARV A COYRY A WY, /Y-S, L SRRV, UV A SRV /24 s lge
\ YAV VAT A VAT TR VLR | N VAL, YV V- SRYA S-SR VAL, JRVAN {2 il
| 3 222NV A WY o o SRR, o o RN VIRV SR VAV Y-SV 7\ SERYA TN VA LT g} 3,55k
\ EYe VY /FAS Y JFAY /sAY FYY FOA /FAD /FYY XY Sl s, 85
| SONY /BYA AAR /BN JYAR /FAF CAFA YYY BTV AL MY E S peaad 515,
¥a \WES b/ \ZAnd /49 §/YV NS /A /%Y FIPA NVO NEYY Vv Sl
Y/50 Y/04 \/VE \/IVE /Y Y/0¥ Y/VY \fAnd Y/FA Y/AY /Py ¥/NF v/YE Slre ol ol
Y AT RVES o SRRV o [NV 22 VAN ¢ JRY/X A SRRY/C Y. 2 CRNNYA s A WENEYA' ) SRRY/Y- SRRV {7 Y/ 4 =S
Y730 SERVAVY Y 2 ANV | UYL ' JRRVLL LSV / VSR L V) SVAL ¢ SRV (N JNRYT L WY 02 SERYIRR S A
\7ACCUN 74 /X 2NN V77N N VAR L VARSI VI (R /A L R £ SN VAR L RN V) /Y N/ N L R V- YV SR VA 2N VIE
izt 513 gnn P00 a3 a Soes S
o9 R SISl Juw o3l p GBSl T 5o
RMSEA IFI CFI NFI GFI P X?/df S il e sl
s /A8 IS A “/AD freny ¥/AF el 5l s
A +/8) A +/QY +/2N ofeeny Y/Y\ C‘}Jw\jl.\.-.:
A eSS 855V A5 5V /851 5N A5 5N /851 5L 051568 (YA OlSan 5 5 58) dsd b6 551, ebaw
S5 eS /240 51 5V /040 51 5V /240 51 YL /040 51 5V QAL [ Y (N0 () 5 510 peka
&S sl 0/ 51 5V S IR gNFLCFL s el slie Ail ol ..L;U J.ilf C‘)’L&l e ¥ ded odal Cowd 4 @l:.v
9 ‘...wfp ol Sl cw Ol Sl c,LJ Ll Js gllas 350 ,i,u Jslas kel s 4 GFI G@u o) bl il e S5l sl el
Wl ol &IV Jgda 5 i gh e e ST OIS wsile 3l gyl Jde jastla pl bl cpl by (il oo 0 /4)

J5 9 eitinn p cpinn D1 ST oo ¥ S

s 5 s 5
P Js 5 A7, Olabl pelas P & e
i 5yl glast S
Yo Sl o=
e /70 - = = sk ARY /70 Sleslgw 4 ls s SUl s
s /Y¥F - - - s Vax-Yd /YF Sl T3 55w ol sla Ul
o N 5V Y Y st /50 < /F0 S 4 éﬁfﬁw,wm&u Gl Ul
s A7 - - - s +/A¥ /YA nglfqb,w ‘5}:?(..:“..,4: Oy 4 Jbslgw
s s Y - - - sl +/AAF Y L;)lfqhﬁ‘;ﬁfw)t.é)qébéwT)lf:}s-

e p<~/°b sedes p<o/.\

[ DOI: 10.52547/JPS.21.116.1562 ]

\OVY

1

ey o9 CEjerm = <600 | 1o woCo 410 AR (170) | 4\



http://dx.doi.org/10.52547/JPS.21.116.1562
https://psychologicalscience.ir/article-1-1658-fa.html

[ Downloaded from psychological science.ir on 2022-12-12 ]

o |

N
£
¥
)
S
=)
o
o~
3
L

Qb&aﬁ E) a.\‘jb‘la VJ’“A

w855 6 8 e b ) OIS wle ‘5,5(._,..4: Sy g ks gl oUly daly

d}b@bf@\a.&&e)\.ﬂm‘gﬂ‘&yQ}A)Tﬂr.’...aw}:&&|j|
@6 dbe bl b 1) (oI b o (6 8 el B, 5 (LS

R | odaT dalsf BE &A}}.’.

NDIC

-.\
_,.-'

(aLJ Q)ﬁ )‘Jt&ﬂ )‘ L;b iy d}.l? BE okl 43‘)‘ JJ‘.L;L'L.M‘ b"ﬂ‘j‘p
LAb\)pSL;JJLM‘.L&L@KB-L%U}“J.M);V?&;ML;LAM
Sl LT85 5 5 (s olaline 5 e J1 lis la SUlg ‘V:j;”";‘
2 Gl U5 sl 5 ks 1Kl e Ll 3l

. ' = - .
o S Al e IS Al e 68 el S 5 (b ol s

£
| T SAE
oy
Y
F Rt P= |
i b, A
—
a i
=)
P o/
. —
| *-:"' i W oy o 2 |
W, _ o S

A

AL

AU [EPUBRER

_) L

-

OC

ORI gl S T S

sl sl L;J:‘Yl{éa.d_«,:.:b LYY GlesST 5 i 58S €Y10
W&Q‘M@JM‘)L&;MJJQ{)WWﬁﬁu
sphen s b ool Col Clgi 53 5 Aidu o 3 5ot 55 15 (55 oS
S bl Ol LTV ) OKea 5 et S (Y Y (s )
3 e 5 (6518 e o e Sl cplgm 15 > S5l L
g s ULy S sl Ol gl L3 ges 1) (1S ale
e (So13kae 5 ey gba Iy Sl slgw 5 Jlo (e T 85 5 ol
5 JS YA OLSea 5 alilgs) gl iagn L basl ol LS
s YY) B Y Y 0L 5 s e g0 4Y 0 1) (O
AT 5 3 dS i Ol o 48l pl e 3 Sl smnnn (Y2 V0 (S
5 ool Gl Uls il bl Oas (8 bead b sdoes LS
2 Sl ysba L5 e Culby el o Ul A3 5 e
S osb w1 Y W) 3K S s T, ules]

PP Oy NN X (o Py + P I S 1§ S

S5 4o § Sxy
S5 s S5 St S5 S g Cada b gy )
Al O ble Gl s WS gl (6518 Gl
el (Jlo T3 35 5 Jloslsmr (6.8 mila b (1 (gl LUl 5
5 g | (LS Gla Ul 4T ol OLE hag oal slaasly Ll
@uguagJ_l6;,\;6J1Kquﬂ6ﬁfﬁij,ﬂd,uw
FRCPETTX] B DR P PRPIN PAPYPR W) I SUPRIRPIN) BP PO PPES
Ll 5 oo s ld Gla Ul Lnls O 45 35 gunen (Yo V0 (0,00
ol O 03 S XS S i ngl.lfsu.\.ej.» ng:fr:....aj s,
DM 5k ot Jo (5,8 g T3 10 015 r 65 0!
45;;.«‘4.&..“&jd&u‘)qkd)&é\wapwcr&ﬂjg}jbﬁ
(WJle Ol 5o 4 b oo s 5l (sla LUl Lo 5 Gikes La iyl 4o
bl (Gled b mls SUls e Sl gl 1SS abibl>
LS 5 Jd) ol s o b JHls S 5 Sledbl 35,

YovY



http://dx.doi.org/10.52547/JPS.21.116.1562
https://psychologicalscience.ir/article-1-1658-fa.html

[ Downloaded from psychological science.ir on 2022-12-12 ]

[ DOI: 10.52547/JPS.21.116.1562 ]

Qb&aﬁ K] aJUb‘Ja V.Lw.a

w855 6 8 il b ) OIS wle 6,5(._,...@; Sy g o ls gl oUly daly

ol (6,83 T3 S Jlo TS5 5 s Jolge 51 S
Iy sl 3l Ll 6,8 sb oS 548 0 Jools Sl B 5,8k ciS
(o3l S ¢ flas o sl 1y glacslge 5 ba GUIs b sjle 536
Oy (81 01,03 b (65 Kem 5 Bl 6ol 5 5 03 53T 5 5 D
L e 65l CdS e plaly L wll Os o
Bl 5 (TF 0L 5 D b 15 T s
bl s i G 5o b5l n 536 1 3030 YL geT 875 =
Slaasl 1 S 0F s OlLSer 5 (2 58) S S e 055 @
Ll I b (S el 518, 1 (o Sl e 5 e
5l e Sy s EL (1Y) UL S bl S
e b3 57 Glelis Je (6,8 a2 g ol ) Jlo slaeS
3 Sl 0 Hlelgw 55 Gloislssl Jule Sl 5 oslal flus 5755
elewr L Lo SN ale o 51 lajl gl 550 0 ol Jlo ol g poe
sl L(Ye)y ‘ol,&@j@j)ojemvcng,uy).\;sgu;?\
L 361 s o Slaraad 15 o0 55 (S5 b glacslgs
b Sl e omals daas n o pde ¢ Jlo (655400 5 3 Ll le &S
Ol Oldlas ;;w,b Godr 9 4o plomed ‘_g)l.i\fm_uﬂ
S e (S 5 53 (S S s S s

Y OS5 0 Y VF ¢ o 5 (03,5l s)) 3505 (638
ST )85 5 abaul g zls gl Ul oS 3l OLis bhasl o gu )
23313 s | S e LSJ‘fg""‘""" 2By Jleslsm s Jbe
gl oS oSt s Ul a5 i Ol g e BBl ol s
a8 Jb mli 53 Sk meb 5 4 s Sl @35 sla gl s
5635 i Gl slls (T80 JUS 4 a5 LA
JAST U5 &3 sk e 5 JB 5 sba Ll 5 oo OT slas sl
j:.?lj ST, = ] 4;.\3)’ ks gbac> 6J\ifJ§E 9
3 e Wl Jl= Oloj 3 3N 1wl e T, b sl 3l s 10K
5L on OUS (65087 (5Ll (Jl OS5, 50 53 yls (5508
23 Aol St 5 b e Cas (5568 (Jb Dldal 4 e 5>
3T YA Gihe 5 a8 60X ) i ls éuéuéﬁfw
SYL s Sl s Lol 31O ARF o5z 48 o5 Y414 canl

Mo s o 5 Sledbl 535, 53 5 e oUls sl &

\OVY

b s (TN S 5 ey sd) ol a5 e (6108 e g aT 87 5
sl gUlg Haly s atiaslael Ll g o YU gl o lis LUl g
iss 5 VAR sty 5 355) das (a3l ol Cals plnil Cgr
Sl G TLEL Ll s 1y sl asls sl gUly s es 8
Gl olls 1 e o3 cpmen (YY) (KS0) A5 o 5 pdieamT
3lgu S STl icsls Olgie 48 0l 015 o Jbo slgw p olis
SO I & (gl 5 Sl Gl e 1S L 5 ¢ Jlo
il oUlg Olaal olid ols SUlg el J g 9 Ol as 5o (slyls
oS e Jole ¢ Sl A 4 pbtws gl b Sl
5 sbes) el LA Jb slse 4 glaes slaayie s S
LIS )l o Olge 4 ol gla SUls ol pls (Y Ol SKen
L Gl Je sl A5 mb Slassss Sose e & 255 0 w-ld
S L ph o el SV (b Gl U5 oS gme (s S or S
ol ds) 558 530Sl 5a 535 8 ST Jlo sl g 53 (5 10 asle
A 4 e il glae i 2alST 3L s (YA O
L ks Ul Losl3l (Yot e gll) ssd e Jbo slgw
5 G LS e g 03 6ok ) 5o 1) Sedde slas

A O SCes
2 e T35 i 5 Cte 31y e s ol S il
35D sltassy L@l ol sy sl 4l LSJ‘fr‘““z’ L)
RCIU VUS| IS LIPS ORI % SR I BY A I
PW O, fa e ge (gl S Soa b T s
ottt B e o pllal Dby 2 b agrl g 53 oIl ablie )
Lyls ag JU sl a4 JLows 55 sege S S 5 bl
IS Ol a Sl T8 (YY) 984)Y )
s w5l e (sla gl S 5§ 5 SlaediS o i o S B
Shbis b s 65 i peiankasl 3 YU e )85 5 o5 (g3l 3
5 J5B) S (5l Al o plgwr 53 4 3505 (65 S ozl il 3 5
ezl sl YL QLT mhw o (Y18 0
Sl a8 S s 4 Wl 5 2500 565 Jor Sl
3 o Yzt s sl 1y sutaT, 1875 5 515 o 47 o b s Lol

b 5l (YY) co\)&‘.ﬁj@)b\bmlfﬁnp\}gt)sj‘fr_‘w

1

iy o9 6= €600 | 0o 4\ 1 RFE (1A0) | 140



http://dx.doi.org/10.52547/JPS.21.116.1562
https://psychologicalscience.ir/article-1-1658-fa.html

[ Downloaded from psychological science.ir on 2022-12-12 ]

o |

N
J
%
)
S
=)
o
o~
3
:

Qb&aﬁ K] a.\‘jb‘f VJ..‘«A

w855 6 8 il b ) OIS wle 64'5('-»**“* Sy g o ls gl oUly daly

%W@F’Hﬁﬁé;wﬁﬁé,ff&:b@Q‘()Miw‘
b Sb Sl ods y (gilome (sldd )3 baasliiin OIS e e
5 Fb sl (b Gl pUly PGSl g ml a ey
Saenl3l 5l I e o dinge 18 00itS rands Jlo (s laT )85 55
51 e LU S1 53 OIS 4l b 48T Il slasly 457 355 o slenty
5 Ll il 4 SGS Cyr et wlilyy Ol slie
G 5 remen LS 0 OIS b, ks gl ol
Sl Gl T ) s a5l 5 Jlo sl g o 385 Cgm L5550 T (Slaoy 90
be‘f)if g8 cé)\}?ﬂf sbes e s 5 Jb glaslg bw g
Llisl s o sl 5 S pite ar s OS5 ole Slosl s
Sl el )3 1y (57 L) Ll O gl b et

3597 Oyl 4 018 4 ke

SN Ol

33 sl ekt 5 5S> My St £ las ol 1 SR 95 SMS1 Jauol 3169
5 Ol o&ils sladl 5 o e 0utSlils 5 Jbo wdige LIS Jbo ad
Ll \WAA/CAIYA oy goi 5o )6 b Ol 5k

Al e e Sylo 05 5 65575 by JB s ragy ol i b (sl

O s 5 ol 253 o ol Gome J gl oy 55 20T s g3 31 0 gy A5
Bl gr s sl Dokl ooy 5 ol RICTI Localy Olskial p g 5 055
A s el i3 L sl 3 alie 3L o O iy 5 1 @80 SLS

ok S @‘(%‘)350‘)3‘3&3 Lazaly sl 3 abows oty 1 15508 9

'”J?u:“ EESEUISTEpTe

Ole 53 Ceoman il 0 Cws e Jbe @l.:i 4 Ayl O e
Se Ul Lol (s blgs 4 S Jsene sl
Pl 28 4 ok A B Ll or Rl Ul & Smd 33 ediapslazel
G oS3kt ol gl GUls 3 b 51T Y (K) 5,05 31
3 g g s o Al 1y I S sy e 5 AST s 0T
Y gane 5,85 515 Jlo slaslg ol 4 5 i 3 0 4 345 0 el Jle
c:;.u.aljﬁ-c.}-\:ﬂ'L;;d:ﬁQ}Acx)\:d;vau:‘ySLg:\}\
SFpS D5 5 S (o oS Ll ey 5 SIS e o 31 (5 508 035
aasia 3 S 5555 5 S ApS DMl 55,5 il s
(XY OLSn 5 shyse Ssse) il dalgs Jbo sla ol)ls sl
G S Lol hass opl Gla pite s Jals) (g 40D ba
3 O 4l o I b (68 rmnad S5 oS s Julge |
s gl Ul 3155 ST ul ol sd e OLe Jlsle Slysl ey
4513 5 31 (8 mlie (68 s H 5 Ll 5 gr Bl 1,5 YL
S Ul uoman 35 Aal g 33 (6l (6 g ooy OT a5 Ans
Mo 5 VL Il sl mlams 101315 50 0 ol VL (sl
g Sloanad Il Sz 25 Jb sl SUl5 & 6 5 i 5k 5 L 5o
SialS il gy i Sl Slasana ol does 2Bl atils (g I wle
Sl ol Jlo dw 5153 g dal g OIS wlej Slows s, J 257 5

Ll dal g slewl o131 (6l y ey 55 (6 5
Sl sl 5 Blole oS Wil o gblussdoue glyls iass ol
s ol 53 6 WIS 1k, ool ity slal 5 s

w5 513 s sy ST s s 5 bt sl Ul g 5l L

\Ovh



http://dx.doi.org/10.52547/JPS.21.116.1562
https://psychologicalscience.ir/article-1-1658-fa.html

[ Downloaded from psychological science.ir on 2022-12-12 ]

[ DOI: 10.52547/JPS.21.116.1562 ]

Qb&aﬁ K] a.\‘jb‘la VJ..‘«A

w855 6 8 e b ) OIS wle ‘5,5(._&@: Sy g ks gl oUly daly

References

Aghajani, V., Pakmaram, A., Abdi. R., & Narimani, M.
(2021). Relationship between Behavioral Types and
Investment Decisions Mediated by Self-Efficacy.
Journal of New Psychological Research, 15(60),
115-130. (In Persian).
https://psychologyj.tabrizu.ac.ir/article_12271.html

Amagir, A., Groot, W., van den Brink, H. M., & Wilschut,
A. (2020). Financial literacy of high school students
in the Netherlands: knowledge, attitudes, self-
efficacy, and behavior. International Review of
Economics Education, 34, 100185.
https://doi.org/10.1016/j.iree.2020.100185

Amatucci, F. M., & Crawley, D. C. (2011). Financial self-
efficacy among women entrepreneurs. International
Journal of Gender and Entrepreneurship.
https://doi.org/10.1108/17566261111114962

Amiri, L., Ebrahimi moghaddam. H., & babakhani, N.
(2019). the role of cognitive ability and
socioeconomic status in predicting students'
academic engagement. Journal of Psychological
science, 18(79), 851-858. (In  Persian).
http://psychologicalscience.ir/article-1-305-en.html

Anita, N. M. Y., Karyasa, I. W., & Tika, I. N. (2013).
Pengaruh model pembelajaran kooperatif tipe group
investigation (GI) terhadap self-efficacy siswa.
Jurnal Pendidikan dan Pembelajaran IPA
Indonesia, 3(2), 12-25. https://ejournal-
pasca.undiksha.ac.id/index.php/jurnal_ipa/article/v
iew/800

Asebedo, S., & Payne, P. (2019). Market volatility and
financial satisfaction: The role of financial self-
efficacy. Journal of Behavioral Finance, 20(1), 42-
52.
https://doi.org/10.1080/15427560.2018.1434655

Bandura, A. (1977). Self-efficacy: toward a unifying
theory of behavioral change. Psychological Review,
84(2), 191. https://doi.org/10.1016/0146-
6402(78)90002-4

Bandura, A. (1991). Social cognitive theory of self-
regulation. Organizational Behavior and Human
Decision Processes, 50(2), 248-287.
https://doi.org/10.1016/0749-5978(91)90022-L

Bandura, A. (1994). Self-efficacy In VS Ramachaudran
(Ed.) Encyclopedia of Human Behavior, 4(3), 71-
81.
https://www.scirp.org/(S(1z5mqgp453edsnp55rrgjct
55))/reference/ReferencesPapers.aspx?Referencel
D=1539276

\OV#

Bazley, W. J., Bonaparte, Y., & Korniotis, G. M. (2021).
Financial Self-awareness: Who Knows What They
Don’t Know? Finance Research Letters, 38(4),
101445. https://doi.org/10.1016/j.r.2020.101445

Benjamin, D. J., Brown, S. A., & Shapiro, J. M. (2013).
Who is ‘behavioral’? Cognitive ability and
anomalous preferences. Journal of the European
Economic  Association,  11(6), 1231-1255.
https://www.jstor.org/stable/24538782

Bongomin, G. O. C., Ntayi, J. M., Muneng, J. C., &
Nabeta, I. N. (2016). Social capital: mediator of
financial literacy and financial inclusion in rural
Uganda. Review of International Business and
Strategy.
https://doi.org/10.1080/23311975.2017.1302866

Boon, T. H., Yee, H. S., & Ting, H. W. (2011). Financial
literacy and personal financial planning in Klang
Valley, Malaysia. International Journal of
Economics and Management, 5(1), 149-168.
https://www.researchgate.net/publication/2964215
62_Financial_literacy_and_personal_financial_pla
nning_in_Klang_Valley Malaysia

Brafias-Garza, P., & Smith, J. (2016). Cognitive abilities
and economic behavior. Journal of Behavioral and
Experimental Economics, 64, 1-4.
https://doi.org/10.1016/j.socec.2016.06.005

Christelis, D., Jappelli, T., & Padula, M. (2010). Cognitive
abilities and portfolio choice. European Economic
Review, 54(1), 18-38.
https://doi.org/10.1016/j.euroecorev.2009.04.001

Cole, S., Sampson, T., & Zia, B. (2011). Prices or
knowledge? What drives demand for financial
services in emerging markets? The Journal of
Finance, 66(6), 1933-1967.
https://doi.org/10.1111/j.1540-6261.2011.01696.x

Day, R. F., Kuo, F. Y., & Huang, Y. F. (2021). Influence
of self-efficacy on execution discrepancy and
decision performance. Information &
Management, 58(5), 103470.
https://doi.org/10.1016/j.im.2021.103470

Delavande, A., Rohwedder, S., & Willis, R. J. (2008).
Preparation for retirement, financial literacy and
cognitive resources. Michigan Retirement Research
Center Research Paper, (2008-190).
http://dx.doi.org/10.2139/ssrn.1337655

Dohmen, T., Falk, A., Huffman, D., & Sunde, U. (2010).
Are risk aversion and impatience related to
cognitive ability? American Economic Review,
100(3), 1238-60.
https://www.jstor.org/stable/27871246

|

iy o9 6= €600 | 0o 4\ 1 RFE (1A0) | 140



https://psychologyj.tabrizu.ac.ir/article_12271.html
https://doi.org/10.1016/j.iree.2020.100185
https://doi.org/10.1108/17566261111114962
http://psychologicalscience.ir/article-1-305-en.html
https://ejournal-pasca.undiksha.ac.id/index.php/jurnal_ipa/article/view/800
https://ejournal-pasca.undiksha.ac.id/index.php/jurnal_ipa/article/view/800
https://ejournal-pasca.undiksha.ac.id/index.php/jurnal_ipa/article/view/800
https://doi.org/10.1080/15427560.2018.1434655
https://doi.org/10.1016/0146-6402\(78\)90002-4
https://doi.org/10.1016/0146-6402\(78\)90002-4
https://doi.org/10.1016/0749-5978\(91\)90022-L
https://www.scirp.org/\(S\(lz5mqp453edsnp55rrgjct55\)\)/reference/ReferencesPapers.aspx?ReferenceID=1539276
https://www.scirp.org/\(S\(lz5mqp453edsnp55rrgjct55\)\)/reference/ReferencesPapers.aspx?ReferenceID=1539276
https://www.scirp.org/\(S\(lz5mqp453edsnp55rrgjct55\)\)/reference/ReferencesPapers.aspx?ReferenceID=1539276
https://doi.org/10.1016/j.frl.2020.101445
https://www.jstor.org/stable/24538782
https://doi.org/10.1080/23311975.2017.1302866
https://www.researchgate.net/publication/296421562_Financial_literacy_and_personal_financial_planning_in_Klang_Valley_Malaysia
https://www.researchgate.net/publication/296421562_Financial_literacy_and_personal_financial_planning_in_Klang_Valley_Malaysia
https://www.researchgate.net/publication/296421562_Financial_literacy_and_personal_financial_planning_in_Klang_Valley_Malaysia
https://doi.org/10.1016/j.socec.2016.06.005
https://doi.org/10.1016/j.euroecorev.2009.04.001
https://doi.org/10.1111/j.1540-6261.2011.01696.x
https://doi.org/10.1016/j.im.2021.103470
https://dx.doi.org/10.2139/ssrn.1337655
https://www.jstor.org/stable/27871246
http://dx.doi.org/10.52547/JPS.21.116.1562
https://psychologicalscience.ir/article-1-1658-fa.html

[ Downloaded from psychological science.ir on 2022-12-12 ]

¥ GUT) plor! Yorsps P21 et ESeR TS S

Qb&aﬁ K] a.\‘jb‘la VJ..‘«A

w855 6 8 e b ) OIS wle ‘5,5(._&@: Sy g ks gl oUly daly

Farrell, L., Fry, T. R., & Risse, L. (2016). The significance
of financial self-efficacy in explaining women’s
personal finance behaviour. Journal of Economic
Psychology, 54, 85-99.
https://doi.org/10.1016/j.joep.2015.07.001

Forbes, J., & Kara, S. M. (2010). Confidence mediates
how investment knowledge influences investing
self-efficacy. Journal of Economic Psychology,
31(3), 435-443.
https://doi.org/10.1016/j.joep.2010.01.012

Frydman, C., & Camerer, C. F. (2016). The psychology
and neuroscience of financial decision making.
Trends in cognitive sciences, 20(9), 661-675.
https://doi.org/10.1016/j.tics.2016.07.003

Gamble, K. J., Boyle, P. A., Yu, L., & Bennett, D. A.
(2015). Aging and financial decision making.
Management  Science, 61(11), 2603-2610.
https://www.jstor.org/stable/24551548

Gottfredson, L. S. (1997). Mainstream science on
intelligence: An editorial with 52 signatories,
history, and bibliography. Intelligence, 24(1), 13-
23. https://doi.org/10.1016/S0160-2896(97)90011-
8

Grohmann, A., 2018. Financial literacy and financial
behavior: Evidence from the emerging Asian
middle class. Pacific-Basin Finance Journal, 48(3),
129-143.
https://doi.org/10.1016/j.pacfin.2018.01.007

Hanushek, E. A., & Woessmann, L. (2008). The role of
cognitive skills in economic development. Journal
of Economic Literature, 46(3), 607-68.
https://www.aeaweb.org/articles?id=10.1257/jel.46
.3.607

Hooper, D., Coughlan, J., & Mullen, M. R. (2008).
Structural equation modelling: guidelines for
determining model fit. Electron J Bus Res Methods,
6(2), 53-60.
https://www.scirp.org/(S(i43dyn45teexjx455qlt3d2
q))/reference/ReferencesPapers.aspx?ReferencelD
=1617449

Hsu, Y. L., Chen, H. L., Huang, P. K., & Lin, W. Y.
(2021). Does financial literacy mitigate gender
differences in investment behavioral bias? Finance
Research Letters, 41(4), 101789.
https://doi.org/10.1016/j.frl.2020.101789

Hu, L. T., & Bentler, P. M. (1999). Cutoff criteria for fit
indexes in  covariance structure  analysis:
Conventional criteria versus new alternatives.
Structural equation modeling: a multidisciplinary
journal, 6(1), 1-55.
https://doi.org/10.1080/10705519909540118

Ingale, K. K., & Paluri, R. A. (2020). Financial literacy
and financial behaviour: A bibliometric analysis.
Review of Behavioral Finance, 14(1), 130-154.
https://doi.org/10.1108/RBF-06-2020-0141 1

Jerusalem, M., & Schwarzer, R. (1989). Anxiety and self-
concept as antecedents of stress and coping: A
longitudinal study with German and Turkish
adolescents. Personality and Individual
Differences, 10(7), 785-792.
https://doi.org/10.1016/0191-8869(89)90125-6

Josan, A., & Voicu, C, (2013)," Neoclassical Economic
Orthodoxy and the Need for A New Post-Crisis
Economic Paradigm”, Theoretical and Applied
Economics, 20(8 (585), 69-84.
https://www.semanticscholar.org/paper/Neoclassic
al-economic-orthodoxy

Kiss, H. J., Rodriguez-Lara, |., & Rosa-Garcia, A. (2016).
Think twice before running! Bank runs and
cognitive abilities. Journal of Behavioral and
Experimental Economics,  64(12), 12-19.
https://doi.org/10.1016/j.socec.2015.01.006

Kline, R. B. (2010). Promise and pitfalls of structural
equation  modeling in  gifted research.
https://doi.org/10.1037/12079-007

Kline, R. B. (2015). Principles and practice of structural

equation  modeling.  Guilford  publications.
https://books.google.com/books?hl=fa&Ir=&id=Q
61ECgAAQBA

Korniotis, G. M., & Kumar, A. (2011). Do older investors
make better investment decisions? The Review of
Economics and Statistics, 93(1), 244-265.
https://www.jstor.org/stable/23015932

Kouchi S, Mami S, Ahmadi V. (2021). The mediating role
of cognitive emotion regulation strategies and social
self-efficacy in the relationship between early
maladaptive schemas and social anxiety in
adolescent girls. Journal of Psychological Science,

20(102), 953-966. (In Persian).
http://psychologicalscience.ir/article-1-1156-
fa.html

Kuhnen, C. M., & Melzer, B. T. (2018). Noncognitive
abilities and financial delinquency: The role of self-
efficacy in avoiding financial distress. The Journal
of Finance, 73(6), 2837-2869.
https://www.nber.org/papers/w23028

Lim, A. L. C. (2012). The relationship between
psychological biases and the decision making of
investor in Malaysian share market.
https://www.semanticscholar.org/paper/

\avy



https://doi.org/10.1016/j.joep.2015.07.001
https://doi.org/10.1016/j.joep.2010.01.012
https://doi.org/10.1016/j.tics.2016.07.003
https://www.jstor.org/stable/24551548
https://doi.org/10.1016/S0160-2896\(97\)90011-8
https://doi.org/10.1016/S0160-2896\(97\)90011-8
https://doi.org/10.1016/j.pacfin.2018.01.007
https://www.aeaweb.org/articles?id=10.1257/jel.46.3.607
https://www.aeaweb.org/articles?id=10.1257/jel.46.3.607
https://www.scirp.org/\(S\(i43dyn45teexjx455qlt3d2q\)\)/reference/ReferencesPapers.aspx?ReferenceID=1617449
https://www.scirp.org/\(S\(i43dyn45teexjx455qlt3d2q\)\)/reference/ReferencesPapers.aspx?ReferenceID=1617449
https://www.scirp.org/\(S\(i43dyn45teexjx455qlt3d2q\)\)/reference/ReferencesPapers.aspx?ReferenceID=1617449
https://doi.org/10.1016/j.frl.2020.101789
https://doi.org/10.1080/10705519909540118
https://doi.org/10.1108/RBF-06-2020-0141%201
https://doi.org/10.1016/0191-8869\(89\)90125-6
https://www.semanticscholar.org/paper/Neoclassical-economic-orthodoxy-and-the-need-for-a-Josan-Voicu/792c8c7503110b4096b4fe4f49d0e2df0c06c09f
https://www.semanticscholar.org/paper/Neoclassical-economic-orthodoxy-and-the-need-for-a-Josan-Voicu/792c8c7503110b4096b4fe4f49d0e2df0c06c09f
https://doi.org/10.1016/j.socec.2015.01.006
https://doi.org/10.1037/12079-007
https://books.google.com/books?hl=fa&lr=&id=Q61ECgAAQBAJ&oi=fnd&pg=PP1&dq=Principles+and+practice+of+structural+equation+modeling&ots=jFkl4owbol&sig=mn73tmhY5_3UWe3o9wE7K4de810#v=onepage&q=Principles%20and%20practice%20of%20structural%20equation%20modeling&f=false
https://books.google.com/books?hl=fa&lr=&id=Q61ECgAAQBAJ&oi=fnd&pg=PP1&dq=Principles+and+practice+of+structural+equation+modeling&ots=jFkl4owbol&sig=mn73tmhY5_3UWe3o9wE7K4de810#v=onepage&q=Principles%20and%20practice%20of%20structural%20equation%20modeling&f=false
https://www.jstor.org/stable/23015932
http://psychologicalscience.ir/article-1-1156-fa.html
http://psychologicalscience.ir/article-1-1156-fa.html
https://www.nber.org/papers/w23028
https://www.semanticscholar.org/paper/
http://dx.doi.org/10.52547/JPS.21.116.1562
https://psychologicalscience.ir/article-1-1658-fa.html

[ Downloaded from psychological science.ir on 2022-12-12 ]

[ DOI: 10.52547/JPS.21.116.1562 ]

Qb&aﬁ K] a.\‘jb‘f VJ..‘«A

w855 6 8 e b ) OIS wle 64'5('-»**“* Sy g ks gl oUly daly

Lippke, S. (2020). Self-efficacy theory. Encyclopedia of
Personality and Individual Differences, 4722-4727.
https://doi.org/10.1007/978-3-319-24612-3 1165

Liu, L., & Zhang, H. (2021). Financial literacy, self-
efficacy and risky credit behavior among college
students: Evidence from online consumer
credit. Journal of Behavioral and Experimental
Finance, 32, 100569.
https://doi.org/10.1016/j.jbef.2021.100569

Lown, J. M. (2011). Development and validation of a
financial self-efficacy scale. Journal of Financial
Counseling and Planning, 22(2), 54-63.
https://papers.ssrn.com/sol3/papers.cfm?abstract i
d=2006665

Lubis, A.W. (2020), "Skills and household financial
decision-making in Indonesia”, International
Journal of Social Economics, 47(11), 1433-1450.
https://doi.org/10.1108/1JSE-10-2019-0632

Lusardi, A., & Mitchell, O. S. (2014). The economic
importance of financial literacy: Theory and
evidence. Journal of Economic Literature, 52(1), 5-
44, DOI: 10.1257/jel.52.1.5

Lusardi, A., Michaud, P. C., & Mitchell, O. S. (2017).
Optimal  financial knowledge and wealth
inequality. Journal of Political Economy, 125(2),
431-477.
https://www.journals.uchicago.edu/doi/10.1086/69
0950

Mindra, R., Moya, M., Zuze, L.T. and Kodongo, O.
(2017), "Financial self-efficacy: a determinant of
financial inclusion™, International Journal of Bank
Marketing, 35(3), 338-353.
https://doi.org/10.1108/1JBM-05-2016-0065

Mouna, A., & Anis, J. (2017). Financial literacy in
Tunisia: Its determinants and its implications on
investment behavior. Research in International
Business and Finance, 39(10), 568-577.
https://doi.org/10.1016/j.ribaf.2016.09.018

Mufioz-Murillo, M., Alvarez-Franco, P. B., & Restrepo-
Tobodn, D. A. (2020). The role of cognitive abilities
on financial literacy: New experimental
evidence. Journal of Behavioral and Experimental
Economics, 84(5), 101482.
https://doi.org/10.1016/j.socec.2019.101482

Mutlu, U. and Ozer, G. (2022), "The moderator effect of
financial literacy on the relationship between locus
of control and financial behavior", Kybernetes,
51(3), 1114-1126. https://doi.org/10.1108/K-01-
2021-0062

Nejati, V. (2013). Cognitive Abilities Questionnaire:
Development and Evaluation of Psychometric

YOVA

Properties. Advances in Cognitive Sciences; 15(2),
11-19. (In Persian). http://icssjournal.ir/article-1-
289-fa.html

Noussair, C. N., Tucker, S., & Xu, Y. (2016). Futures
markets, cognitive ability, and mispricing in
experimental asset markets. Journal of Economic
Behavior & Organization, 130(3), 166-179.
https://doi.org/10.1016/j.jeb0.2016.07.010

Oquaye, M., Owusu, G.M.Y. and Bokpin, G.A. (2022),
"The antecedents and consequence of financial
well-being: a survey of parliamentarians in Ghana",
Review of Behavioral Finance, 14(1), 68-90.
https://doi.org/10.1108/RBF-12-2019-0169

Palameta, B., Nguyen, C., Hui, T. S. W., & Gyarmati, D.
(2016). Link between financial confidence and
financial  outcomes among  working-aged
Canadians. Social Research and Demonstration
Corporation.
https://www.srdc.org/publications/The-link-
between

Rahmani-Norozabaz, S., & Mohammadi, E. (2019).
Implications of financial literacy on investor
decisions and investment performance. Journal of
Financial Analysis of Securities, 12(41), 113-123.
(In Persian).
https://jfksa.srbiau.ac.ir/article_13981.html

Rasool, N., & Ullah, S. (2020). Financial literacy and
behavioural biases of individual investors:
empirical evidence of Pakistan stock exchange.
Journal of Economics, Finance and Administrative
Science, 25(50), 261-278.
https://doi.org/10.1108/JEFAS-03-2019-0031

Rowley, M., Lown, J. M., & Piercy, K. (2012).
Motivating women to adopt positive financial
behaviors. Journal of Financial Counseling and
Planning, 23(1), 1-16.
https://ssrn.com/abstract=2220862

Salahodjaev, R. and Malikova, Z. (2021), "Cognitive
abilities and income: preliminary evidence from a
developing country”, International Journal of
Development Issues, 20(1), 62-73.
https://doi.org/10.1108/1JD1-06-2020-0123

Salthouse, T. A. (2009). When does age-related cognitive
decline begin? Neurobiology of aging, 30(4), 507-
514.
https://doi.org/10.1016/j.neurobiolaging.2008.09.0
23

Sarpong-Kumankoma, E. (2021), "Financial literacy and
retirement planning in Ghana", Review of
Behavioral Finance, VVol. ahead-of-print No. ahead-

|

iy o9 6= €600 | 0o 4\ 1 RFE (1A0) | 140



https://doi.org/10.1007/978-3-319-24612-3_1165
https://doi.org/10.1016/j.jbef.2021.100569
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2006665
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2006665
https://www.emerald.com/insight/search?q=Arief%20Wibisono%20Lubis
https://www.emerald.com/insight/publication/issn/0306-8293
https://www.emerald.com/insight/publication/issn/0306-8293
https://doi.org/10.1108/IJSE-10-2019-0632
https://www.journals.uchicago.edu/doi/10.1086/690950
https://www.journals.uchicago.edu/doi/10.1086/690950
https://www.emerald.com/insight/search?q=Rachel%20Mindra
https://www.emerald.com/insight/search?q=Musa%20Moya
https://www.emerald.com/insight/search?q=Linda%20Tia%20Zuze
https://www.emerald.com/insight/search?q=Odongo%20Kodongo
https://www.emerald.com/insight/publication/issn/0265-2323
https://www.emerald.com/insight/publication/issn/0265-2323
https://doi.org/10.1108/IJBM-05-2016-0065
https://doi.org/10.1016/j.ribaf.2016.09.018
https://doi.org/10.1016/j.socec.2019.101482
https://www.emerald.com/insight/search?q=Ümmühan%20Mutlu
https://www.emerald.com/insight/search?q=Gökhan%20Özer
https://www.emerald.com/insight/publication/issn/0368-492X
https://doi.org/10.1108/K-01-2021-0062
https://doi.org/10.1108/K-01-2021-0062
http://icssjournal.ir/article-1-289-fa.html
http://icssjournal.ir/article-1-289-fa.html
https://doi.org/10.1016/j.jebo.2016.07.010
https://www.emerald.com/insight/search?q=Maureen%20Oquaye
https://www.emerald.com/insight/search?q=Godfred%20Matthew%20Yaw%20Owusu
https://www.emerald.com/insight/search?q=Godfred%20Alufar%20Bokpin
https://www.emerald.com/insight/publication/issn/1940-5979
https://doi.org/10.1108/RBF-12-2019-0169
https://www.srdc.org/publications/The-link-between
https://www.srdc.org/publications/The-link-between
https://jfksa.srbiau.ac.ir/article_13981.html
https://doi.org/10.1108/JEFAS-03-2019-0031
https://ssrn.com/abstract=2220862
https://www.emerald.com/insight/search?q=Raufhon%20Salahodjaev
https://www.emerald.com/insight/search?q=Ziyodakhon%20Malikova
https://www.emerald.com/insight/publication/issn/1446-8956
https://www.emerald.com/insight/publication/issn/1446-8956
https://doi.org/10.1108/IJDI-06-2020-0123
https://doi.org/10.1016/j.neurobiolaging.2008.09.023
https://doi.org/10.1016/j.neurobiolaging.2008.09.023
https://www.emerald.com/insight/search?q=Emmanuel%20Sarpong-Kumankoma
https://www.emerald.com/insight/publication/issn/1940-5979
https://www.emerald.com/insight/publication/issn/1940-5979
http://dx.doi.org/10.52547/JPS.21.116.1562
https://psychologicalscience.ir/article-1-1658-fa.html

[ Downloaded from psychological science.ir on 2022-12-12 ]

¥ GUT) plor! Yorsps P21 et ESeR TS S

Qb&aﬁ K] a.\‘jb‘f VJ..‘«A

w855 6 8 e b ) OIS wle 64'5('-»**“* Sy g ks gl oUly daly

of-print.
0110
Shirazian, Z. (2018). Investigating the role of financial
literacy and money management on personal
financial management of Tehran Stock Exchange
investors. Journal of Financial Analysis of
Securities, 11(38), 145-163. (In  Persian).
https://jfksa.srbiau.ac.ir/article_12562.html
Soekarno, S. and Pranoto, S. (2020), "Influence of
Financial Literacy on the Stock Market
Participation and Financial Behavior among
Indonesian Millennials”, Barnett, W.A. and Sergi,
B.S. (Ed.) Advanced lIssues in the Economics of
Emerging Markets (International Symposia in
Economic Theory and Econometrics, Vol. 27),
Emerald Publishing Limited, Bingley, 115-125.
https://doi.org/10.1108/S1571-
038620200000027009
Soepding, B.A., Munene, J.C. and Abaho, E. (2021),
"Sustaining retirees’ financial well-being: the
Nigerian experience”, International Journal of
Ethics  and Systems, 37(2), 318-340.
https://doi.org/10.1108/1JOES-07-2020-0118
Tang, N. (2021). Cognitive abilities, self-efficacy, and
financial  behavior. Journal of  Economic
Psychology, 87(3), 102447.
https://doi.org/10.1016/j.joep.2021.102447
Thoma, V., White, E., Panigrahi, A., Strowger, V., &
Anderson, I. (2015). Good thinking or gut feeling?
Cogpnitive reflection and intuition in traders, bankers
and financial non-experts. PloS one, 10(4),
€0123202. DOI:10.1371/journal.pone.0123202
Unardi, A., Ridwan, M., & Sudarjah, G. M. (2017). The
use of financial literacy for growing personal
finance. Jurnal Keuangan dan Perbankan, 21(3),
446-458.
https://www.researchgate.net/publication/3207585
90
Van Dinther, M., Dochy, F., & Segers, M. (2011). Factors
affecting students’  self-efficacy in  higher
education. Educational Research Review, 6(2), 95-
108. https://doi.org/10.1016/j.edurev.2010.10.003
Van Rooij, M., Lusardi, A., & Alessie, R. (2011).
Financial literacy and stock market participation.
Journal of Financial Economics, 101(2), 449-472.
https://doi.org/10.1016/j.jfineco.2011.03.006
Wood, R., & Bandura, A. (1989). Social cognitive theory
of organizational management. Academy Of
Management Review, 14(3), 361-384.
DOI:10.5465/AMR.1989.4279067

https://doi.org/10.1108/RBF-05-2020-

Yeganeh, Z., & Zarei, S. (2019). Investigating the
relationship between financial attitude, financial
literacy and financial intermediary by mediating
financial self-efficacy in accounting and auditing
profession. Research in Accounting and Economic
Sciences, 2(5), 65-74. (In Persian).
http://www.jares.ir/post.aspx?id=576

Zia-ur-Rehman, M., Latif, K., Mohsin, M., Hussain, Z.,
Baig, S.A. and Imtiaz, 1. (2021), "How perceived
information transparency and psychological attitude
impact on the financial well-being: mediating role
of financial self-efficacy”, Business Process
Management  Journal,  27(6), 1836-1853.
https://doi.org/10.1108/BPMJ-12-2020-0530

Ziyarati Kord, S. Z., mirhashemi, M. (2020). Evaluating
the difference between cognitive ability and
emotion seeking in high risk and low risk
individuals. Journal of Psychological
Science, 19(91), 893-903. (In  Persian).
http://psychologicalscience.ir/article-1-672-fa.html

AN



https://doi.org/10.1108/RBF-05-2020-0110
https://doi.org/10.1108/RBF-05-2020-0110
https://jfksa.srbiau.ac.ir/article_12562.html
https://www.emerald.com/insight/search?q=Subiakto%20Soekarno
https://www.emerald.com/insight/search?q=Shirley%20Pranoto
https://www.emerald.com/insight/search?q=William%20A.%20Barnett
https://www.emerald.com/insight/search?q=Bruno%20S.%20Sergi
https://www.emerald.com/insight/search?q=Bruno%20S.%20Sergi
https://doi.org/10.1108/S1571-038620200000027009
https://doi.org/10.1108/S1571-038620200000027009
https://www.emerald.com/insight/search?q=Benard%20Alkali%20Soepding
https://www.emerald.com/insight/search?q=John%20C.%20Munene
https://www.emerald.com/insight/search?q=Ernest%20Abaho
https://www.emerald.com/insight/publication/issn/2514-9369
https://www.emerald.com/insight/publication/issn/2514-9369
https://doi.org/10.1108/IJOES-07-2020-0118
https://doi.org/10.1016/j.joep.2021.102447
http://dx.doi.org/10.1371/journal.pone.0123202
https://www.researchgate.net/publication/320758590
https://www.researchgate.net/publication/320758590
https://doi.org/10.1016/j.edurev.2010.10.003
https://doi.org/10.1016/j.jfineco.2011.03.006
http://dx.doi.org/10.5465/AMR.1989.4279067
http://www.jares.ir/post.aspx?id=576
https://www.emerald.com/insight/search?q=Muhammad%20Zia-ur-Rehman
https://www.emerald.com/insight/search?q=Khalid%20Latif
https://www.emerald.com/insight/search?q=Muhammad%20Mohsin
https://www.emerald.com/insight/search?q=Zahid%20Hussain
https://www.emerald.com/insight/search?q=Sajjad%20Ahmad%20Baig
https://www.emerald.com/insight/search?q=Izma%20Imtiaz
https://www.emerald.com/insight/publication/issn/1463-7154
https://www.emerald.com/insight/publication/issn/1463-7154
https://doi.org/10.1108/BPMJ-12-2020-0530
http://psychologicalscience.ir/article-1-672-fa.html
http://dx.doi.org/10.52547/JPS.21.116.1562
https://psychologicalscience.ir/article-1-1658-fa.html
http://www.tcpdf.org

