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Abstract

Investor behavior and factors affecting investment decisions are
important issues that researchers have been seeking to provide a
comprehensive model for interpreting in recent years. In this regard, the
present study with the behavioral finance approach has investigated the effect
of share price path on investment satisfaction and future behavior of
investors. In this study, a series of experiments examining share price paths
was analyzed. The results showed that the share price path had an impact on
investment satisfaction. Regardless of whether or not the final return is
positive or negative, the downward-upward price path doubles the upward-
downward path of investment satisfaction. The results also showed that
expected returns and risk will also change significantly under the influence of
different price opportunities with identical returns. On the other hand, the
indirect path increases the share of tendency to hold stocks, which is
indicative of the bias of disposition effect on the investors concerned.
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1. Prefectly Controled Experiment



O by 5185 5 (5010l ) 2 s 508 e 33610 g gl |

S5 0SS sl OLs gy 5 Sieah 2B 35 bl 3 ok 1)) (slaslgiy
s 5w O gl ST 85 5 szl (e (o et

ST Py 258 dletn (b S g Jleslem Sy shie @
2555180 0L smiils ple g Jlo atdy Ob gmiils 05 93 45 0,La0 550

4" G BT 3 s st 4 (b Sgline (sla s ST 53 Jbe DI 51 @

B 53 5 a0 93 55 (2leST oS (6165 435 5 ate duke 5> (J 287 e Ol e

4 g 033 5 &y Jols Il DAl 55 b Jgl 05 8 058 plowil 655 5

3590 (Al 3 gm 5 Oy 33 038 5 (ood (Sla e LIS )3 doys Sjpe

2,8 5 bt

1. Replicate
2. Priming Effect



VFae ‘_',l:....o) HF b)u NF 2,92 ‘;NV. é‘)e‘ew)% dolilad

A3l Gl s OIS aple o b (6,8 s 56 (VWAN )8 oo € 2935 oo oS5 4 S
FON oo lslgs Glosl eloei o 5 ol SLB55) 015

References

Alexander, Irring. n.d. "Personality, psychological assessment and
psychobiography.” Journal of personality 260-294.

Ariely, Dan. 2018. Predictably Irrational : The Hidden Forces That Shape Our
Decisions. Harper Perennial.

Bergus, George, and Gretchen Chapman. 1998. "Clinical Diagnosis and the order
of information.” Medical Decision Making 412-417.

Bansal, Avijit, and Joshy Jacob. 2018. "Impact of price path on disposion effect.”
Indian institute of management.

Barsboom, Charlotte, and Stefan Zeisberger. 2019. "What makes an investment
risky ? An analysis of price path characteristics.” Behavioral and experimental
Finance journal 42-80.

Brooks, Chris. 2010. “introductory Econometrics for Finance.” Cambridge
University Press.

Camerer, Collin, and Cary Frydman. 2013. "Neural evidence of regret and its
implications for investor behavior." The journal of finance 50-119.

Frydman, Cary, Nicholas Barberis, Colin Camerer, and Peter Bassaerts. 2014.
"Using neural data to test a theory of investor behavior : an application to
realization utility." The journal of finance.

Grosshans, Daniel, and Stefan Zeisberger. 2016. "All's well that ends well ? On
the importance of how returns are achieved.”" Journal of Banking and Finance
397-410.

Grauwe, Paul, and Marianna Grimaldi. 2006. "The Exchange rate and its
fundamentals a chaotic perspective."

Huddart, Steven, Mark Lany, and Michelle Yetman. 2003. "Psychological factors,
stock price paths and trading volume." The journal of finance 27-71.

Haugtuedt, and Wegener. 1994. "Message order effects in pesuasion : An attitude
strength perspective." Journal of consumer research 205-218.

Heyman, James, Barbara Meller, Sergei Tishcenko, and Alan Schwartz. 2004. "I
was pleased a moment ago: How pleasure varies with background and
foreground reference point." Journal of Motivation and Emotion 65-83.

Kahneman, Daniel, and Amos Tversky. 1979. "PROSPECT THEORY : AN
ANALYSIS OF DECISION UNDER RISK." Econometrica 49: 263-291.

Nolte, Sven, and Judith Schneider. 2017. "How price path characteristics shape
investment behavior." Behavioral & experimental finance.

Pompain, Michael. 2016. Behavioral Finance and Wealth Management. Wiley
finance .Weber, Martin, and Colin Camerer. 1998. "The disposition effect in
securities trading : An experimental analysis." Journal of economic behavior
& organization 167-184.

Schweinzer, Paul. 2008. "Expected utility theory and some extensions." Birkbeck
College university of london.



OIS wlopw 51,68, 9 swieisld ) 2 ke siond ywno U 1)Ko g 9l s

Schwaiger, Rene, Micheal Kirchler, Florian Lindner, and Utz Weitzel. 2018.
"Determinants of investor e xpectations and satisfaction: A study with financial
professionals.” Empirical & Experiental Economics 50-76.

Yazdani, Nikumram; Rudepashti; Awe; 2013, the effect of cognitive bias of
Tehran Stock Exchange investors on stock valuation. Financial knowledge of
securities analysis 65-81. (In Persian).

COPYRIGHTS

© © 2022 by the authors. Licensee Securities and Exchange
Organization, Tehran, Iran. This article is an open access article distributed under
the terms and conditions of the Creative Commons Attribution 4.0 International
(CC BY NC 4.0) (https://creativecommons.org/licenses/by-nc/4.0/)



VFae om) HF D)lcm:v AF 2,92 4)'.“{). d‘)s‘sw)}g dolilad

st g b (g gt b 1) oty
5000
4500
4000

3500

by s S

3000
2500
2000

1500

Mo
b
£ T
P
Lzl



O by 5185 5 (5010l ) 2 s 508 e 33610 g gl |




VFae ‘_',l:....o) HF b)u NF 2,92 ‘;NV. é‘)e‘ew)% dolilad

Y g 0 g1 g Smiily giin 4y 0 did g | b AUUEXD.IT wilalon 2 ¥ o gy



O by 5185 5 (5010l ) 2 s 508 e 33610 g gl |




