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Abstract

The present study aimed to investigate the effectiveness of investment technique training on
psychological hardiness and resilience among young investors in the Tehran Stock
Exchange. The research employed a quasi-experimental design with pre-test and post-test
assessments and a control group. The statistical population included all young investors
active in the Tehran Stock Exchange during the summer of 2022. Due to the nature of the
research and its practical limitations, purposive sampling was utilized. Individuals who
expressed interest in participating were identified, and forty participants were randomly
selected and subsequently assigned to two groups of twenty each—an experimental group
and a control group. The experimental group received structured training in investment
techniques, while the control group entered the capital market without receiving any
training. Resilience was measured using the Connor and Davidson Resilience Scale (2003),
and psychological hardiness was assessed using the Kobasa Hardiness Questionnaire,
encompassing the components of control, commitment, and challenge. Data analysis was
conducted using SPSS software. The findings revealed that training in investment
techniques significantly enhanced both resilience and psychological hardiness among
young investors.
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Background and purpose: Due to the low contribution of governments to supplying
financial security in recent years, the significance of financial literacy has become
increasingly evident as a key factor in improving individual and social well-being. Financial
literacy is a mix of knowledge and skills that enables individuals to make informed financial
decisions, effectively manage their resources, and achieve economic sustainability. Beyond its
economic impact, financial literacy directly and indirectly influences individuals’ quality of
life, mental health, and psychological factors.

Among the psychological constructs associated with financial matters, psychological
hardiness and resilience are particularly significant. Psychological hardiness, as a stable

1. Department of Psychology, Shk.C.,Islamic Azad University, Shahrekord, Iran (Email: el.pourmohammadbagher@iau.ir)
2. Department of Psychology, Shk.C.,Islamic Azad University, Shahrekord, Iran, Corresponding author

(Email: a.ghazanfari@iaushk.ac.ir)
3. Department of Psychology and Counselling, Farhangian University, Tehran, Iran (Email: m.nikkhah22@cfu.ac.ir)

DOI: 10.30486/FBRA.2025.140406111216771



W T olle 6rslol g (luiblyy (o 2 6,I05 ko pu SS9 bjg0] (s ]

personality trait, helps individuals resist difficult situations and transform threats into
opportunities. On the other hand, resilience is a dynamic, multi-level capacity that enables
individuals to regain their balance after crises and maintain effective functioning under
pressure. In Iran, financial education has not yet received sufficient attention, and many
individuals make investment decisions that are not rational. This not only exacerbates
personal financial challenges but also leads to negative social and economic consequences.
Therefore, training in financial literacy, especially investment techniques, is imperative.
Accordingly, the present study seeks to investigate the impact of training investment
techniques on two key constructs, i.e., psychological hardiness and resilience, among young
investors in the Tehran Stock Exchange. The main question is whether such training can
effectively influence the psychological hardiness and resilience of young investors.
Addressing this question can pave the way for developing targeted training programs,
investment counseling, and effective policymaking in financial education.

Methodology: Given its objectives and methodology, this research was an applied, quasi-
experimental study following a pre-test post-test design with a control group. In this research,
the experimental group received investment techniques training, while the control group
entered the capital market without undergoing the training course. Subsequently, both groups
were evaluated simultaneously in terms of the research variables. The statistical population of
the present study consisted of all young investors in the Tehran Stock Exchange during the
summer of 2022. Initially, two brokerage firms in Tehran were randomly selected, and 40
investors were purposively chosen using a multi-stage random sampling method from
training-seeking applicants who had referred to the selected brokerage firms in Tehran. These
40 individuals were randomly assigned to two groups: the experimental group (20 people) and
the control group (20 people). The standard Kobasa Hardiness Questionnaire, with
components of Commitment, Control, and Challenge, was used to measure psychological
hardiness, and the Connor-Davidson Resilience Scale (2003) was employed to measure
resilience. The reliability and validity of the questionnaires were confirmed in previous
studies. In the present research, the Cronbach’s alpha c[ fficients were calculated as 0.79 for
the psychological hardiness scale and 0.88 for the resilience scale, respectively.

Findings: After the distribution and collection of questionnaires among the two volunteer
groups (20 per group), the data were analyzed both descriptively and inferentially. Descriptive
statistics, such as frequency distribution tables, graphs, mean, and standard deviation, and
inferential statistics, like Multivariate Analysis of Covariance (MANCOVA), were used to
examine the effectiveness of the intervention, with the aid of SPSS-26 software.

Given the higher mean score of the experimental group in the post-test phase compared to the
control group, it was concluded that teaching investment methods was effective and enhanced
the psychological hardiness and resilience of the young investors.

Discussion: The present study investigated the effect of training investment techniques on the
psychological hardiness and resilience of young investors in the Tehran Stock Exchange. The
results demonstrated that investment training significantly increased the participants’
psychological hardiness and resilience. These findings indicate that trained investors
experience a greater sense of control when facing market pressures and fluctuations and
maintain their adaptability and recovery capacity. Psychological hardiness helps predict
mental health and resilience in coping with difficulties successfully, and investment
techniques training strengthens these characteristics.

These results suggest that financial education not only enhances investment knowledge and
skills but also functions as an indirect psychological intervention, strengthening the capacity
to cope with the psychological pressures arising from market risks. Consequently, young



investors can make more rational and stable decisions and reveal better financial and
psychological performance. These findings indicate that targeted investment training can help
simultaneously boost the financial and psychological capabilities of young individuals and
pave the way for developing effective educational programs and policymaking in the financial
and psychological domains.
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