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Abstract:

This Research Aims To Determine The Moderating Role Of the Big Five Personality
Factors And demographic variables in Investment Decision (An Applied Study On The
Egyptian Stock Exchange). Sample Size Is 376, And The Valid Questionnaires Are 340, By
An Estimated 90% Of The Total Sample Size. The Findings Showed That there is adirect
significant effect of the dimensions of personality traits (neuroticism, extraversion, open
nest on experience, agreeableness, conscientiousness) on the investor's decision, except for
its extraversion.with regard to demographic variables, there are significant differences
between the opinions of the study sample about the investor's decision according to the
variable of gender and income, and no significant differences between the opinions of the
sample about the investor's decision according to the variable of age, education.

*

1daadall

comalaiil) gLl ale 8 Gegall ) gladll (e lgilans s Apad il) 5l

A yaall it g Gland) (e 20a] Saaliny ol Ll e duasal) ) jlais

aae Jad oy AaS) ) pad 8l Qe Gare (i 8 o bl o glull ulaY)
(Heinstrém, 2003) < sall i olad HAl (et Jad 2y (e Lol Calisy



Do 55 2 gl ailadll g dad ) cilend) oy &5 i JMA e
Dhia) e s g8l i il dpaasll ciland) o Y (Chitra & Sreedevi, 2011)
S5 Apad )l cilaad) ¢f 152 (conlin et al.,2015) Lk . JLiiuY) 48 )l
Apai 2l ilandl 5 Al o el A a5 G50 Y1 S 4m o e
il ) e 31 sapll il kil

AR L) claaf jall g (g lall) Y)Y
cJRicall puriial)
s Apaddll o <) dccadd) Jal gl /0
sdadldl) claswdl iy 2 Y/
o seiall o Aand) a8y o g i) S glull s 1 2aaall & Apaddll il

aaaa Jad o 33 ) (ad Gl Qe Game (g 38 dad il el 8 ulaY)
(Heinstrom, 2003) «ad sall (i slad &1 (ad & Jad 5 (e Lalai calisg
DSV (e B A sema Leils dpaditl) el (Maggio et al., 2022) <a_n s
gy Lt g a8 gl 5 ym T 3 je i 0 A8 L) WLl 5 e Liall
) oasall
Luadill (g ysl) Aadl) Jal gad) 23 gadd /Y

) ClE] avend (Al dadiill (5 3SI) adl) Jual gall 73 sai Caagy
Adailae 85 Lgie Lda ol Lgal) Lidial Lage il 028 5 sl i i3 jiliial)
Cay A Jla ol Leie oLaiul) S0 ¥y cJulse sf claiS Laasay e
aSae Cigiaal e Cnall ) 3 sl 138 Cangy (5 580 5l s Al Apad
Gl 3 S8 ) dsadd) ol gall 23 g 2ty g (Yo o ¥ calalS ) dpad ) Gilaud
LYV i) HAY) pe st (alddD dge gl coleliil) e Al 4y 53l

Apad il (5 Sl dusadl) dal gall 73 503 (McCrae & Terracciano,2008) <
MalS Lobal) lim 5 dpad i) Chin g Sy al slage ) gual e a iy 73 s "l
Extraversiondsbus¥! <Neuroticism dxbaasll: o daulul Jal s s JA (e

Uaall 5 Agreeableness 4l saell ¢ Open nest on experience _sall (e ~liasy) ¢
Conscientionsness

5 alad g lanal) (e A gana (e Jual gl 03 (e Jale S sSg
&L&é\g 4Mw\ Cilaad) (il dllal) :\.ubﬁ\gid-nbﬂhﬂﬁ
; :dale J iy
Lbanll e dlle il giuse agzad Cpal) o) 5891 ey . Neuroticism  Alaaad)
Jas Laiw (Bornstein, 2018; Hatzithomas et al., 2019) <8 a1l 5 Slally 28l )
sl ) o AN I EY g A g pally &9 ety 358N ol (e Aaddia) da Sl
_(T N ‘?*:L“
O Ao Al oo dadi pall sl Jas Extraversion aulalawssy)
( Mulyanegara & Tsarenko, e Laia ) A4S Ll (e dddle Ol slise 40l ad 3l



e s3gdl 5 o) gVl e daddiall Aa jall Lain 2009; Hatzithomas et al., 2019)
(Y ) adla gl) Ladail
O (Ao Jai A yall A Al Open Nest On Experience a1 e Cuﬁ?‘
MJMM BEBLP) ctd_m%gd_));i)_w&sﬁ&ﬂ c'é‘),\ij\‘_;r_ CUSJY\ Lg_,du.a\a.u\}“
(Solino & Farizo, 2014; Tommasel et al., 2aall i ail Talaxiul 3T 5 3208l
Al J81 Lalaial o slsr 2,89 o (e dcaddiall da il Jad Leiw (2015)
YoV caila sy O salee (alidl sl () sa
A Jal a,aY) o e Al daall Jas L Agreeableness 4= siall
(Solino & Farizo, 2014; Kvasova, 2015; Js&llgalai¥) A Gysmans
Ara ya g8 jiie g ddd s lBe agal Gl J sl (553 Ciea 1 g Osatuyi, 2015)
Fmid il Ayl 5 Leiy cpeaianal) Aot 8 (358 5L 5 e LY agd i3 Ja3
(Y e el o) Al el e
(st agily jpaall 553 ala SV Casy Conscientionsness _sa=all
(Ojedokun (s, s Aaie) i el ya) (s Aasl Jod Ladl) Qa5 jlea () sSliay g
,2018
sl ) A sl o oSTiay (i) 3,8 ey g .; Tommasel et al. ,2015)
da Al Laiw (Ojedokun, 2018) <3SGall Jas (553l g cagiba (8 40 g 5uually
sl ) Aliaall algall aslal oLl 158 5 Jal s 1 50a J8 2l o e Jas sl
(Y00 cadla
4 & ganall &) yuaiall /Y

doelaay) Jul gl cra amaad) @llia o () S Ll Jo il cilgal calia 63
JS Rl | yatiiadll Ladasy 3 A a0 e 55 ) il 5 4y S
G5 ol ol a1 3l ¢ LY L8 3a die AN e i
el gl yin 5 308 ymall ) Janil) ) Ailalal) il anill (pa e g jaEind) ) Al
Dlae il e ol (5 ginia s 50l g (JAa 5 ¢ panll s g gill e Al 2 ganal
(Barber & Odean, 2002; Jleins¥) ) e sy g5 Jall 48 glall el juaill e
Peress, 2004; Dorn & Hub- erman, 2005; Abreu & Mendes, 2012; Karabulut,

2013; Chaudhary, 2013; Chitra & Jayashree ,2014; Sadig & Ishaq ,2014; Tauni,
.Fang, et al., 2017)

DAl e3las) die A e saall ol jurially paisall i Gy Adladl A all o g
ki)

;@Jwﬂuﬁ” Jbﬂ\ :@m\ J..'ﬂ':mﬂ
;‘fJLASLA\Z\ DRl ey mil

Gan el paivaall dpailly dadall <l )l ca g jlaiin) ) jall aay
ke Sl A8y e sgliy s Juall ) (35 JAlo el Lo daiay
ol 0L 31 V) (3 ss A s L) )l G yxy s (Qurreshi, 2012) il



zJ:ﬁmeJ;M\d\yiwegujﬁu@ch%gmjﬂ\
ASUl axe o3 yalaall (e da j3 3 g ae e Jiiall (8 ) (Ba8aT Caagn Ania )
(Y0l

rglaiia) AN aia— ¥

@l GDA e (o patinall Adlie el Al el il ia i
Ll 5 oSO Jamay Jai 5 ¥ L) (3 Ll G (Arthur et al., 2018) JS38
] JLeEiY) 158 e 53 o oSar Al daldll agiliadd o jaiivall
) sl (A L) L 6 el aay aalis i) 3 jlaiiuY) aglaila o LIS
FRR

e Opoaiiall ) jall aa cililae (S shuall Jo gatl) bl 3 adama GE8LS
e 53 Al AV dal gall e paall dlia (g i) ale g Addalall ) slaia
G saaling Cpaiiasall O ) (Ames, 2004) il g JlinY) ) piaa dilee
LDy (9 gl il slaay agale (g a8 HIl duaddll ClalituY) e s (S0
;My\woguw@d&\sﬂ\ ;uiﬁchS’\Me&jﬁu
) I Jaad ¢ Ssbad) SLad¥) (e I3 i 5 (Bowden & McDonald, 2008)
gy yi—tﬂ Obas alall agid yaa slalaid wgilSlan g (3 )Y
e Lyl Jins dnaddll o (AN Glaal) 5is dllaSs gl ) saali g de sanall
( Rentfrow & Gosling 2003; Grable & Roszkowski, 2008; ) il aiua dilec
<Ay 5 (Sunde et al.,2007) Aee 4aa) 30 ST 2 8l (268 Eus Cornell, 2013)
(Metawa , 2012)aU a5 )1 4 Y jeiiusall il ) A 16

:‘éJl.A:.'ﬂuY‘ Al Jh.gi-?'

ol g sa (5 baia¥) 5l 3LA) Gl sliandi ol 3 Gl sall
JaasS Lilat ) (8 uoall zany Jadd AIA e Wil (315 ¢ (Rasheed et al., 2018)
Al palal e g gl Al AT 6 M) e o glall ds )

a9 Al ASLua g il jurtial) ¢y cilBMat)s Ll
: saiall )8 Jo duadldl) clandl pdlead) 8l jLad) ()

o il Apass 535 8 ( Hunter & Kemp, 2004 ) dis

i iienal) G ) bl Jea iy el jlalindy dalall Hlalaall i sal sl Al
S ) 8 a5yl ) sl il e U e agaad (5l
( Mayfield, Perdue & Wooten, 2008; De Bortoli et al., agxe (3455 Adsaal)
ST s 5al)l e 2L (5 53 G il Of (8 2019; Jiang et al., 2020 )
« (Brooks &Williams, 2021) <13 aa y g cagdl jlaiind 4 HhlaLl Jaail s je



Gl smal 8 Aaalall L e s S Baaad) ALl o g U Y g8 ST agi S )
(Tauni et al.,2015; Abdullah, Asif & =5 . shlaally 44 siaall jlaiiny)
e Wl (5 38 Al e LSSV (g 53 Gyl wall GiKurio,  2018)
(Chen, Ho & Liu, 2019; Po Lai, 2019 ; Tauni, <3 4 agdllay g cagdl jlaiin
Ll sl Jaas e 3508 3T agil (5 3 Ca Yousaf & Ahsan, 2020)
oy Lad Ll el il i) st il
5 yhalaall (e dibantl (e oY) I gl 553 () s satianall it chglias))
ol asbill cpe ST 508 (5 ey s (Mayfield, Perdue & Wooten, 2008)
(Rustichini et al., a¢xe 3<hs (Jiang et al., 2020) Ashiiuwall 3 sl SV
¢ shlaall Jeaty Lla dasi 55 dbeaal) 2w o) (5% 2012; Kuhnen et al., 2013)
¢dgludl <l yall e (Durand et al., 2013; Pinjisakikool, 2017) «alidy
pelailae (8 5 I8 8 LA () o shia Onband) G el 0 5 58
(Tauni, Fang & Igbal, 2017; Po Lai, 2019; Tauni, i el 23 e rusl
Lo 10l dloanll cilans 553 Cpaiinsal) O 0528 Yousaf & Ahsan, 2020)
I B peilliag s BIIL agalody lld an y 385 Jghaill & Lulagl 81al () yeday
(Durand, Newby & Sanghani, 2008; Durand et al., 2013; Abdullah, Asif &
Lalag) 2131 0 5 et dnlcasl) Cilanss (553 G seiiandl) G 5 12 Kurio, 2018)
ALl G5V G s

( Hunter & Kemp, 2004; Mayfield, Perdue & Wooten, (= IS Jua 55
2008; Durand, Newby & Sanghani, 2008; Durand et al., 2013; Tauni, Fang
Jtall e ol il Jal W) ey () siiay ) yefiiasal) O ¢ & Igbal, 2017)
) A sl A8 () sl agtalas agll () b a5 ol JS gy ala
(Zhang et al., 2014; (= JSI3 ylae dagiill b3 dia% g cag glaS ana (4o 2y 3
Phung & Khuong ,2016; Abdullah, Asif & Kurio, 2018; Chen, Ho & Liu,
Osiag Bl Cilaws (553 Cpaliasall OF ) aglind 33 A (e | slea 38 2019)
e lia¥) agdaina o Al il sladl) e shany Ladie: e b J gl A

3 e ALalS Al s 5isall () s Laaty el 593 05 patiwall Lty

o1 (e diSan il s ef e Jsanll oy oty Uil 5 cagdl i

(Durand, Newby & Sanghani, 2008; Durand et al., 2013; Tauni < _laiiuwy)

et al., 2015; Chen, Ho & Liu, 2019; Po Lai, 2019; Tauni, Yousaf & Ahsan,
(Tauni, Fang & Igbal, 2017 ) 1)1 & aedllay 5 <2020 )

Craiial Of (5552 (po Lai, 2019; Chen, Ho & Liu, 2019 ) B]JSTEN &

JOF IIFNR W WA BosY) B eun i W) e YU d) i Js ) S 9
G Jlaiinl) e YU 8 agsl o5 58 (Abdullah, Asif & Kurio, 2020) i
Jsll (593 G aiiesall (5} 5 38 (Tauni et al., 2015) Lol cddlall 31,5




: saiall ) B Jo 48l & ganal) cl piiiall pdilead) 80N Lad) (¥

il slaall Aadlae Blail G ( Graham et al., 2002) s & 5i8) (ady Lai

Ol (Barber & Odean, 2002) g st (axall agaiany o Calidy puiall M

AT ) IS e g eslul) (o ST A G35V B me B Sl S5l ans

Jal e IS ey Ladie 48l (5 2 (Matsumoto et al., 2013) Lain Ala jiall
i JS8 Al A Gdla

il Ol (Tauni, Yousaf & Ahsan, 2020) e seall dpuilly L
Ladlie ) daill dgn s a3 Lo s g gl 8 Lalis 21l (5 peday uall LS
pedl a8 o 28 a3l U G Al 3 sl il e ¢ paiay Gl LS ()
L. (Agarwal et al., 2009; Christelis, Jappelli & Padula, 2010) 4 sl
Sans J81 15368 o (A @sbear B SY1 80 G152 (Grable et al., 2008)
Paradi 4w 3 Anludl lul 5ol e cadlia) 5 L jra¥) (alddl) (e shlaal
Lain hlad) Jant ae o) JS30 dasi yy jeal) o ) ) shea 53 (et al, 2018)
bl Jeat e 5 5884l 0S5 6l ead) Ol (Anbar & Eker, 2010) &9
Al

O agiol 0 LA s (Tauni, Yousaf& Ahsan,2020) d—asilain

G (st oJglaill 8 Lulaal el 5 5 seday el Saa & sy ) G aivsall

2 jaall o el (5 st Gl Jpmall Jle 508 Aladl 02l (553 21801 s

(Campbell, 2006; Lusardi & ) Jucadl Jolaill 8 an slal ) 585 ALl o 4Ll

(Brown et al., 2012; Tauni, Yousaf & Ahsan, 2020) a¢2< (3L 5 . Mitchell, 2007
o slaall (g0 23 all Sl gl gamn A0S (pisne

sdl ) AdSia LA

e A o) Aiia A8 Lua (pe ALl LS cABilad) i yal) il ¢ guda A g
1Al gadl)

LY AN e G e sl el purial) 5 dnaddl) clandl il ga L
2AY) gl iy AN a¥) € Alall (3 )5V (5 g

¢ aitadl ) i sdnaddll clawdl G 48Nl danh ;)

¢ il ) B e Al e sl il 580 ga LY

s Al cilaad slagl

aliiaaal) ) 8 s Aaddll Slendl bl Al a2

eliiasall 8 e A1 e sapall ol puiall pdladl) H AUyt ¥



s Jal) 2 g 8 lald

aibasall 8 e dpadall cilend] H8le (5 sine Ll aa 5 1HI

eibasall )8 e A1 e el il priall silae g sine il aa 5 tH2
;;\.ub.ﬂﬂ CJM\ G:U.A.m Laald

dad&l) cilad) (e 483 o i i) b ae Loy 23 gl Can) 138 7 ik,
(V) pdu JSAll daa g, paiianall ) A

~

f A gt )il \ / Ll ciland)

Y | e |
s b w |
J ) \
Sabiesall [ - ) (s ,eu\u.xscusm}
[ pal=il) (5 giuse ) -
—__ ) \ J sadl) ]
Q Jadl G s / Jo

N

)

A ) gai (V) pby JSi
L AR il ) e Taladie ) Gliald) alas) ez aal)

sdc ) gl slsalay

ral pal) A g paina -

day sl o) 81 (o el (g paliasall 8 A ol adine Jiady s Al adine
Joaie Y¥ O, FFA e aanae 3y 5 sl 5 Ay yeadll

pinall ans a4y gaia s il )l adinal o) 3sa g paad T ki : Al aas
all riay dde 5338 Vv v e (o 2 il aaine o Lagg 4l jha il
¢.,05 (s ki Uad 59490 48 Jara die @lld 553 j2a (YAY) Al jall el oY
e e %) Lt A Galyy Aadal) 400 glial) Aiall o laic Y1 5 8
Al Yo damy Al

sl aan il —iaa g £ gil-- ¥

Al all s 8 bl e e g3 e il o aie

G ) gl pall e Lgale J gamal) a3l ) 8 a5 1 gil iy
L Al pall ) yaie gl Al G gndl (33 5k e Leple smanll a5 pia¥)
Al all g daill ey alac) 5 CilEMall yaad e Gialil (S

(]



O Ol A8 LA (e Lgmand o3l il A a5 24l of ity -
s Aama SRS (e ialall Sy Lay Lelila g Lgay )8 g Al 5l Jaa (g patianall
2 ) G sl g Al jall (a5 Uk

<) aas o)al-¥

Al e 40 W) W jolias e dihaall sl Ly apens e alaie V) a3
Gl g Egadl ¢ ga 8 (o yall 13l Lavad Waalacl cialll Lld il
A ) paritad) GelEl Ol A same Gailal) 038 (parali 5 Al
e Saie YU Ll 8 &5 dpadall (o Sl dedd) ol sal 73 gai Jilnall piiial)
3oke (V0) (Ao aadiidll (ubsall Jaidy 5 (Salem & Alanadoly, 2020) (+lbis
el BN alany) el
3l AU e sl 2l Vg JOA (e Ll a5 14580 8 ganall & puaiiall
L2l (5 sine il a5 candell (5 giise 3aa) G ¢ yanll
(Rasheed et al., uslia Ao aic WL anld o5 (g i) ) all saglil) jpuaial)
el Gl Gl e (1) e aasdiad) uliall Jaidy 5 2018)
L) g (gamall Ll ¢
Aald - deniinal) Gapliall Gl s dadla oo 2SEL SLaY) 138 ol ) as
) i) A8 O e 2SI LEAY) 108 aladiin) a3 ;s giaad) Gla Ll -
Gaaall ¢l ya) 8 alaicV) adad g @l (e canae ] Al G all Gaii Walac) o
‘ OpeSadl Bua e
) 8l LS Baa 3 g g il G edal g B (Faall JLEA) -G
OV e ST aadaaa ela Juaadll Jalaa o) Ca Al @ uaiall (e jand
ST el Sl i) Jalae sl Al 038 (ge il Lelalaa i)l jlall i
(S Bl dga s i Laa 19T (e
z oAt il Jas giad xSl 3a) o ) gl calea s g Salalll Gl
B g s xS V) s AN Ol il ae 4BMe (e ST juxie JS
Al ) puatiall G (s il
sl lddlc
¢ Apadill 5 Sl dadl) Jol sall z3 51 o JS LN HLiial) il & je il
Jalaill il yelal 5 4, AYY @At gl e gyl )l
CR 4 ol (Hair et al.,2013)cs x S ‘:\1;-.@:“ CR a8 pea u‘ (ol
Y e 0e oS sl Ay e S5 O Y A sl

g Al JLad) el

Al 5 Apliaall) duaddl) clewd) da il g gina il a2 g ()
el ) B e (pradall g oJsalll g B_pdd) o LA



Glaadl abal G bl il Lady ddlany) il @il
(Y) A ISally (V) Jsaadl e saTisall )8 (5 Apadidl

i) ) @ Ao dadll) cilead) sagl il il (V) Joa

Jsdl) dasd Sl Jalra | alill puicial) diall

& giaall Jaiecall
$ S2a vyenV Y4 dlanl)
J...\.D Y vy, V¢ JM\J‘JB ;\éhl.u!ﬁ‘ﬂ\
T
4..,5‘9'.“" <0001 YYe

s N
5l

s | <0.001 VA J gl
4..,5‘9'.“" <0001 Y M\

cuan ) didadll =il e Talaie) Glalll dlae) 1 jaadl)
; (bl (V) dyal) s
dbasll) 8 dadall dpadll) ciled) dbal G il (5 st 0 a0 (V)

-h,h\ ‘h,hh\ 2_1}_\“

sl 518 s AbleaVl i e (g sine o ¥ (Y)

el )8 b Gy o) aall i Of LSy dpadidll Ciland) alaf (1)
dm‘@bﬁus.chﬂ\gidiﬂédnbﬂ@ﬁgﬁubc(%\"\:RZ) Ay

(V) e

R*= 0.29

alieual) )3

el B Ao duadal) cled) sladf 8l LIS (Y) &) I

Aulaxl)

Aslalonsw)

s TEasy
3 ad)

J_gualdy

clany) dulail) il e Talae) olialll dacl: jaadl)



ibe (g ine 50 2a g 4] o ety A Gl i) S (o Le 6 s (B (€)
LS JoY) o8l i Ay el s el Glewdl Al G
B e gl il G el ) Jsa dsind) Gl sl (Y
Gl s e slaie W1 oty o(J3al) (5 sy coalaill (5 slusa g ¢ el 5 g i)

wsrnbll a3 sl i ULl Y @3 5 One Way Anova 2al s slail

(a8 g @l g ¢ pafiianall ) 8 Jsa Al yall Ao o) )1 8 (35 8l rania 53 (S
((Y) Jsandl 8 Cpaadl sail) e 381 2 sl <l puiall

b5 yafianall Sl 8 Jga Al all A o) )Y cplitll Jalas () Jsan

:\:\é\‘)f;”ﬂ\ Q\).\:Cmﬂ

Jilaill | sl sl Ol Jalas =
> S e 7 |2
— - }-‘—- j _ j ,_'] 3‘ ;;'])
1 L3 lsﬂ .3 — s:] .g\
2339417 3 E 3. >
b 3|7 ‘
:J
el v, ey, Y ey _ | s
vo el oy Lov ] o |y 1) 1
| e 3
%3
*J
e e v ] | re ] Yeo, T
| e A | ] vee j':) 5
|
]
Yoo | €5) ] Yo Yol Yod, | Ay
Al AN B Y | 44

10

clany) dulail) il e Talae) (bl dae) ¢ 1 saadll



Q\Mﬁéjw\)\}dph\)ﬂ\@c ;\JYQ:al_;ﬂ\d:d;:(Y)d,q;@u

Al 2 sl
o i | s T il Jda =
|3 2 _ 51
= | | o 3 —
AN EREIEY D 3|3
I I B B B W,
’5: S;]s ;35
N K Y B Y £,) — Jal
vupyev] v fvae ] wy \ %1 e
Y \s 9 Yo
\"“ i,\ v \,' T’i/\ Yloo’ = L.JA
I IR R A A4 ¢ 21' Yo
4
9 .
5:] vo'
YooY L e | Y Yoy | vod, | Aa¥ |
Y |ev |- 191 Yo
\ ' x)
A -
N ESIR x| D
o] V\ . L)A
\g $0 4
\"\ i,\ V
Y Yy | o
Y
ol e, Py,ev e, e e | Y EYY, = Jal
AR BEAY Y ¢A q AT \ %1 O
7 p
\,'\ 2,\ Y \,' viq Y'oﬂ, = dﬁj}ﬁ
° oV | Al YA Yo :_lz; aals
Y ’gﬁ s
iy i

11

oban ) daladll il e Talaie ) Glalll slac) 1 jacadl)




_ 1o b (V) dsad) O ey
Bas safiwall JIE Jsa Anlall e o1l O dasine G308 225())
OS5 %0 (e Bl Legd Cielas 4y sinall () Cas ¢ J3al) 5 o 53l (5 jacial
((£51£0) 5,8 s Jaugy @llyy (liy) 438 Wy 58 ¢ ) ol i
om b Jdall Claal Jaall i e, U, 56 clal)l i el Ly
.(i,V‘“/\)aJﬁ‘#\A&Lﬂﬁsﬂb}c@j;\~~~~ ‘;;\°~~~
dsa Al ol )] G Aysine 33508 2sas pae M A Clia 6 Ly (V)
JJS\@M\M&J\S@;‘M\} c‘),uj\‘);\ﬁ.dué} ¢ yaiiuall ) 8
2 %0 e
Abiiiie ¢gad cila 8 g Clua gl o) ydile
Slua il
e Cfinlall Sy s Al a5 Al all il die il La o sua
o LS el il 5 s e J sl 5 Al all a5
o i) dradd aghy . pdiall dpad ) ledd) Ay alaial)
PP e ldg L dighll gaadl e )l (gaianl asac b a3y
g9 aail dpaddll Clead) Gubiial bl dhlugl ClS)d o e
Oainnall Jhat olun Laahyal LIl ddalesgl) Syl HalsS iy @
el A ad i) Glewdl Jasy Lgie Caagl) cilily sacls oL @
Glisd Ergan aial dliied) Jglall Jalal adgil doylanad) 43l
NTPIE
DA e elldg | el 2 ganal) il yrial) dudyyy alaal) -
2\..393)..\3 Cilyga 633_53 By ISP R PRV WA | ("}J”:‘ (SFminar eLA:LQY\ °
LJghal) Cullals alylga ety Ao sac b 4l aadiia
DA e ellg (ol HLimadl Slaad) o 58T e Qs alaaY) e
Beells ety dnaals dac g C lea 4al3)
Al & gagt il i

ki 1 e Al nal) el ey Bpam il sl 51
.‘)LASSMY\

12



ey Jgla elal o 4 g 5SIY) A8 shaiall dal (0 480l 5 Alall 4d el i
ngﬁ\w\ dﬁ\)d\caj.mu.uu)ud\&)\)ﬂ\ J\AJ\ g_d\_u\ ).:\
el sl

O IS Z3gat A At il L) bl (Y0 V) deme ) cadla
L) dpal) ddas casale s dalal)l s (oad s algag elinlg J5IS
SVEN Y e e ) £ oalae o (Le daals el

Jalsally aabiad) oLVl Ll s duabondl clalad¥) (Y 4)1) Uae cidis
= b)) oS0 ZJLMJ B &Lké Lﬁ ‘:;xAu\ GlLall sl At SN (6K diedl)
Aanyell Js

At 8l 8 (5l Lucadl) Jalgally Liasiill asdll (Y4 ) L srga o calilS

e Abreu, M & Mendes, V.(2012). Information, Overconfidence and
Trading: Do the Sources of Information Matter?, Journal of Economic
Psychology, Vol. 33, No. 4, Pp. 868-881.

e Abdullah,U., Asif, M & Kurio,N. (2018). The Role of Financial advice
and Word-of-Mouth Communication on the Association between
Investor Personality and Stock Trading Behavior: Evidence from
Pakistan Stock Market, Research Paper

e Agarwal,S., Driscoll,J., Gabaix,X & Laibson,D. (2009). The Age of
Reason: Fin- ancial Decisions over the Lifecycle with Implications for
Regulation, Brookings Papers on Economic Activity, Fall, Pp.51-101.

e Ames,D.R. (2004). Strategies for Social Inference: A Similarity
Contingency Model of Projection and Stereotyping in Attribute
Prevalence Estimates, Journal of Personality and Social Psychology,
Vol.87, No.5, Pp.573-585.

e Anbar, A & Eker, M. (2010). An Empirical Investigation for
Determining of The Relation between Personal Financial Risk Tolerance
and Demographic Charac- teristic, Ege Akademik Bakis, Vol.10, No.2,
Pp. 503-522.

e Arthur, W., Holland, J., Lebaron, B., Palmer, R & Tayler, P. (2018).
Asset Pricin- gunder Endogenous Expectations in An Artificial Stock
Market, The Economy As An Evolving Complex System li.

e Barber, B. M & Odean, T. (2002). Boys Will be Boys: Gender,
overconfidence, and Common Stock Investment, Quarterly Journal of
Economics, Vol.116, No.1, Pp.261-292.

13



Bornstein, M.H. (2018). The Sage Encyclopedia of Lifespan Human
Development, Sage Publications.
doi:https://dx.doi.org/10.4135/9781506307633

Bowden, M & Mcdonald, S.(2008). The Impact of Interaction and
Social Learning on Aggregate, Expectations. Computational
Economics, Vol. 31, No. 3, Pp. 289-306. Doi: 10.1007/S10614-007-
9118-Y

Brooks,C & Williams, L(2021). The Impact of Personality Traits on
Attitude to Financial Risk, Research in International Business and
Finance, Vol. 58, Pp7-20.

Brown, J. R., Ivkovic, Z., Smith, P. A & Weisbenner, S. (2008).
Neighbors Matter: Causal Community Effects and Stock Market
Participation, The Journal of Finance, Vol. 63, No. 3, Pp. 1509-1531.
Campbell, J (2006). Household Finance, Vol. 61, No. 4, Pp. 1553-
1604.

Chaudhary, A., K. (2013). Impact of Behavioral Finance in Investment
Decisions and Strategies — A Fresh Approach. International, Journal of
Management Research and Business Strategy, Vol. 2, No. 2, Pp.85-
92.

Chen, T.H .,Ho,R.G & Liu,Y.W.( 2019) . Investor Personality Predicts
Investment Performance? A Statistics And Machine Learning Model
Investigation, Computers in Human Behavior ,Vol.101,Pp.409-416.
\Chitra, K & Jayashree, T (2014). Does Demographic Profile Create A
Difference in the Investor Behavior?, The International Journal of
Business & Management, Vol 2, No.7, Pp.24-30.

Christelis, D; Jappelli, T & Padula, M. (2010). Cognitive Abilities and
Portfolio Choice, European Economic Review, Vol.54, No. 1, Pp. 18-
38.

Conlin, A., Kyréldinen, P., Kaakinen, M., Jarvelin, M., Perttunen, J &
Sventog, R. (2015). Personality Traits and Stock Market Participation,
Journal of Empirical Finance, Vo.133, Pp34-50.

Cornell, B. (2013). What Moves Stock Prices: Another Look, The
Journal of Portfolio Management,\ol.39,No.3 Pp. 32-38.

De Bortoli,d., daCosta , N., Goulart, M & Campara, J. (2019).
Personality traits and investor profile analysis: abehavioral finance
study, PLoS One, Vol. 14, No. 3, Pp.1-18.

Dorn, D & Huberman, G. (2005). Talk and Action: What Individual
Investors Say and What they do, Rev. Fina, Vol.9, Pp. 437-481. Doi:
10.1007/S10679-005-4997 Z

Durand, R. B., Newby, R & Sanghani, J. (2008). An Intimate Portrait of
The Indivi -dual Investor, Journal of Behavioral Finance, Vol. 9, No.4,
Pp. 193-208.

14


https://www.sciencedirect.com/science/article/pii/S0014292109000579#!
https://www.sciencedirect.com/science/article/pii/S0014292109000579#!
https://www.sciencedirect.com/science/article/pii/S0014292109000579#!
https://www.sciencedirect.com/science/journal/00142921
https://www.sciencedirect.com/science/journal/00142921/54/1

Durand, R. B., Newby, R., Peggs, L & Seikierka, M. (2013).
Personality, Journal of Behavioral Finance,Vol. 14, No.2, Pp 116-
133..

Grable, J. E & Roszkowski, M. J .(2008). The Influence of Mood on the
Willingness to Take Financial Risks, Journal of Risk Research, Vol.
11, No. 7, Pp.905-923.

Graham, J.F., Stendardi, E.J., Myers, JK & Graham, M.J. (2002).
Gender Differ -ences In Investment Strategies: An Information
Processing Perspective, Interna -tional Journal of Bank Marketing,
Vol. 20, No. 1, Pp. 223-238,

Hatzithomas, L., Misirlis, N., Boutsouki, C & Vlachopoulou, M.
(2019), Underst -anding the Role of Personality Traits on Facebook
Intensity,International Journal of Internet Marketing and
Advertising, Vol. 13, No. 2, Pp. 99-119.

Heinstrom, J (2003). Five Personality Dimensions and Their Influence
on Information behaviour, Information Research, Vol.9, No.1, Pp.
Hunter, K & Kemp, S. (2004). The Personality of E-Commerce
Investors, Journal of Economic Psychology, Vol.25, No.4, Pp. 529-
537.

Jiang, Z., Peng, C & Yan, H.(2020). Personality Differences and
Investment Decision-making. Kellogg School of Management,
Northwestern University. Working Paper.
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3580364

Kuhnen, C., Samanez-Larkin, G & Knutson, B. (2013). Serotonergic
genotypes, neuroticism and financial choices. PLoS One ,Vol.8, No. 1,
Pp. 1-9.

Lusardi A & Mitchell, O.S. (2007). Baby Boomer Retirement Security:
The Role of Planning, Financial Literacy, and Housing Wealth, Journal
of Monetary Econ -omics, Vol. 54, No.0 ,Pp .205-224.

Maggio, m., Stagnitti, m., Calatozzo, p., Formicam., Latella, d.,
Manuli, a., Avenae , Valentina, 0 & Calabro, r. (2022).Cognitive
rehabilitation outcomes in patients with Multiple sclerosis: Preliminary
data about the potential role of personality traits, Multiple Sclerosis and
Related Disorders, Vol. 58 , No. 103533, Pp.1-6

Matsumoto, A.S., Fernandes, J.L.B., Chagas, P.C & Oliveria, N.A.B.
(2013). Overconfidence in Individual and Group Investment Decisions,
Journal of International Finance and Economics,Vol. 13, No. 1, Pp.
109

Mayfield, C., Perdue, G & Wooten, K. (2008). Investment Management
and Personality Type, Financial Services Review, Vol.7, No.3, Pp.219—
236.

Mccrae, R. R & Costa, P. T. (2008). Empirical and Theoretical Status of
the Five-Factor Model of Personality Traits. In G. J. Boyle, G.

15



Matthews, & D. H. Saklofske (Eds.), Handbook of Personality Theory
and Assessment: Personality Measure- ment and Testing (Pp. 273-
294). London: Sage Moderating the Role of Locus of Control.
Mulyanegara, R.C & Tsarenko, Y. (2009). Predicting Brand
Preferences: an Exam -ination of the Predictive Power of Consumer
Personality and Values In the Australian Fashion Market, Journal of
Fashion Marketing and Management, Vol. 13, No. 3, Pp. 358-371.
Ojedokun, O. (2018). Associations of the Five-Factor Personality
Traits With Environm- Ental Citizenship Behavior of Youth in A
Nigerian University Commu -nity, Management of Environmental
Quality: an International Journal, Vol. 29, No. 6, Pp. 1135-1155.
Osatuyi, B. (2015). Personality Traits and Information Privacy Concern
on Social Media Platforms, Journal Of Computer Information
Systems, Vol. 55, No. 4, Pp. 11-19.
Paradi, J. C., Sherman, H. D., & Tam, F. K. (2018). Financial Services
Beyond Banking: Risk Tolerance Measures for Portfolio Investors in
data Envelopment Analysis in the Financial Services Industry, e-book in
Springer.Pp. 313-325. DOI: 10.1007/978-3-319-69725-3_18.
Peress, J. (2004). Wealth, Information Acquisition, a/nd Portfolio
Choices, Review of Financial Studies, Vol. 17, No. 3, Pp. 879-914.
Phung, T & Khuong, M. (2016). The Impact of the Big Five Traits and
Mood on Investment Performance: A Study of Individual Investors in
Vietnam.Working Paper.
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2883425.
Pinjisakikool, T.( 2017). The effect of personality traits on households
financial literacy. Citizsh. Soc, Econ. Educ,Vol.16, No. 1, Pp.39-51.
Po Lai, C. (2019). Personality Traits and Stock Investment of
Individuals, Sustainability , Mdpi Open Access Journal, Vol.11, No,
5474, Pp 001-20.
Qureshi, S. A. (2012). Measuring Validity of The Determinants of
Investment Decision Making, 1ceT, Vol.55, No.31, Ppl54:158. T:
Https://Www.Research Gate .Net /Publication/24 53 623 63
Rasheed, M., Rafique, A., Zahid, T & Akhtar, M. (2018). Factors
Influencing Investor’s Decision Making in Pakistan, Review of
Behavioral Finance, Vol. 10 No. 1, Pp. 70-87.
Rentfrow, P. J., & Gosling, S.D. (2003). The Do Re Mi’s of Everyday
Life: The Structure and Personality Correlates of music Preferences,
Journal of Personality and Social Psychology,Vol. 84,No.1,Pp. 1236-
1256
Rustichini, A., Deyoung,C., Anderson,J & Burks,S. (2012). Toward the
Inte- Gration of Personality Theory and Decision Theory in the
Explanation of Eco- Nomic and Health Behavior, Discussion Paper
Series, N. 6750. Pp.1-15

16


https://www.research/

Sadig, M & Ishag, H. (2014). The Effect of Demographic Factors on
The Behavior of Investors During the Choice of Investment: Evidence
From Twin Cities of Pakistan, Global Journal of Management and
Business Research, Vol.14,No. 3, Pp. 46-60.

Solino, M. & Farizo, B.A. (2014), Personal Traits Underlying
Environmental Pref -erences: A Discrete Choice Experiment, Plos One,
Vol. 9, No. 2, P. E89603.

Tauni, M. Z., Fang, H. X & Igbal, A. (2017). The Role Of Financial
Advice And Word-Of Mouth Communication On The Association
Between Investor Personality And Stock Trading Behavior: Evidence
From Chinese Stock Market, Personality And Individual Differences,
Vol.108,No.1, Pp.55-65.

Tauni, M. Z., Fang, H. X., Rao, Z.-U.-R & Yousaf, S. (2015). The
Influence Of Investor Personality Traits On Information Acquisition
And Trading Behavior: Evidence From Chinese Futures Exchange,
Personality And Individual Differ -ences,Vol. 8, No.2, Pp. 248-255.
Tauni,M.Z .Yousaf,S & Ahsan,T. (2020). Investor-Advisor Big Five
Personality Simil -Arity And Stock Trading Performance, Journal Of
Business Research, Vol. 109 , No2, Pp.49-63.

Tommasel, A., Corbellini, A., Godoy, D & Schiaffino, S. (2015).
Exploring the Role of Personality Traits in Followee Recommendation,
Online Information Review, Vol. 39, No. 6, Pp. 812-830.

Zhang, A. C. (2014). Financial Advice and Asset Allocation Of
Individual Inves -tors, Pacific Accounting Review, Vol. 26, No.3, Pp.
226-247.

17



