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Abstract
This study investigates the investment decisions and satisfaction of individual investors at the Dhaka Stock Exchange from a
behavioral perspective. It focuses on identifying factors that negatively influence investors' trading attitudes and activities in
Bangladesh's stock market. The primary objective is to construct and validate a model that measures the reliability and validity
of adopted instruments such as information asymmetry, accounting information, personal values, investment satisfaction, and
investment decision-making. The population of interest comprises individual investors active in the Dhaka Stock Exchange.
A sample of 120 investors was selected to evaluate the validity of the research instrument. The study employed confirmatory
factor analysis to assess convergent validity, ensuring that the selected measures effectively capture the intended constructs.
Investors' behavior in financial markets is influenced by several factors. Information asymmetry, where one party has more
or better information than others, significantly impacts investment decisions. Effective utilization of accounting information
is crucial for investors to make informed choices. Personal values, including risk tolerance and ethical considerations, also
play a role in shaping investment attitudes and satisfaction levels. Investment satisfaction is a critical aspect that reflects
investors' contentment with their investment outcomes and decisions. By studying these dimensions, the research aims to
provide insights into how these factors collectively influence investor behavior and satisfaction within the context of the
Dhaka Stock Exchange. The findings of this study contribute to both theoretical understanding and practical implications for
investor behavior and market dynamics in Bangladesh. By validating the measurement model through confirmatory factor
analysis, the study enhances the credibility of its instruments and findings. This rigorous approach ensures that the constructs
under investigation accurately reflect investors' perceptions and experiences. By addressing the identified factors that affect
investor attitudes and activities, policymakers and market participants can implement strategies to enhance investor
confidence and promote sustainable market growth.
Keywords: Investment Decisions, Investor Satisfaction, Behavioral Finance, Information Asymmetry
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1. INTRODUCTION

Behavioral finance bridges the gap between behavioral and psychological theories and the fields of economics and finance. It
delves into the reasons behind irrational decision-making among investors and examines how their behavior aligns with their
investment outcomes (Chira and Adams, 2008; Ali, 2018; Banyen, 2022; Subhani et al., 2022; Olubiyi, 2023; Munir et al.,
2024). By integrating insights from psychology, behavioral finance seeks to understand why individuals might make
seemingly illogical investment choices and how these choices influence market trends and financial outcomes. This
interdisciplinary approach challenges traditional economic models that assume rational decision-making, offering a more
nuanced perspective on how human behavior impacts financial markets. Financial decision-making is inherently complex,
involving choices that each individual must navigate, with the outcomes significantly affecting long-term investment
satisfaction. The consequences of these decisions often shape one's approach to investing over time, influencing future
financial behaviors and perceptions of investment success (Shefrin, 2002; Shiller, 2003; Chira and Adams, 2008; Ali, 2018;
Banyen, 2022). Understanding how these decisions impact long-term satisfaction can help investors and financial
professionals better anticipate and manage the psychological and emotional factors that drive investment choices.
Investment satisfaction is the outcome derived from the decisions made regarding investments and the returns generated from
those investments. It reflects how well the actual investment results align with the investor's expectations and objectives.
According to Khim (2008), this satisfaction is not only a product of the financial returns but also encompasses the overall
experience and emotional fulfillment associated with the investment process. Investment decisions are inherently complex
and challenging, influenced by a range of factors such as personal values, experience, and the information available about
listed companies in the stock markets. Investors face difficulties in making informed financial decisions due to the need to
constantly seek and analyze updated information about companies (Culters et al., 1989; Chira and Adams, 2008; Ali, 2018;
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Banyen, 2022). Effective decision-making typically involves a rational approach and systematic methodology, as described
by Robbins (2002). The current research study aims to contribute to the existing body of knowledge by exploring under-
researched determinants of individual investors' decision-making. This includes factors such as information asymmetry, the
role of accounting information, and personal values. By investigating these aspects, the study seeks to provide deeper insights
into how these elements influence investment decisions and satisfaction.

Kreps (1990) suggested that favorable and productive agreements for entrepreneurs and investors can be achieved by
addressing issues of asymmetric information and misvaluation. Information asymmetry occurs when certain investors have
access to information that is not available to all participants in the stock market, creating imbalances that can impact
investment decisions (Wang et al., 2006; Chira and Adams, 2008; Ali, 2018; Banyen, 2022). Sufi (2007) provided evidence
demonstrating that information asymmetry significantly influences financing agreements and affects the reputation of
financial institutions. Singer and Cacia (2009) emphasized that firm performance and stock liquidity largely depend on the
accuracy and timeliness of information provided by regulatory bodies and financial institutions. Addressing information
irregularities can help improve transparency and investor confidence. Lei et al. (2012) highlighted the need for further
exploration into the effects of information asymmetry and corporate disclosures on investment decision-making. This research
underscores the importance of understanding how these factors influence investor behavior and the overall investment process.
This research also aims to address the recommendation for studying the predictive function of accounting information and its
implications for decision-making (Socea, 2012; Chira and Adams, 2008; Ali, 2018; Banyen, 2022). According to Hassan and
Marston (2010), accounting information is a crucial determinant that investors must analyze and assess systematically to make
informed decisions. Demski and Feltham (1976) identified two key roles that accounting information plays in decision-
making: first, it helps manage pre-decision uncertainty by providing valuable insights; and second, it enhances the likelihood
of making more informed decisions aligned with desired objectives. By examining these aspects, this research seeks to
contribute to a deeper understanding of how accounting information influences investment choices and decision-making
processes

Demographic factors significantly influence investor behavior and rational decision-making, with each investor often
operating under the constraints of bounded rationality. Personal values, encompassing beliefs, emotions, past experiences,
and cognitive biases, play a pivotal role in shaping an individual investor’s decisions. These values and biases can restrict
investors, impacting their decision-making processes and leading them to make choices influenced by their psychological and
emotional state (Festinger, 1957). Fernando et al. (2013) emphasized the need to explore the specific mechanisms linking
mental health with financial outcomes. Similarly, Serfas (2011) reviewed how cognitive biases affect capital investment
decisions, while Patterson and Daigler (2013) examined the relationship between mental health characteristics and investment
behavior. This research aims to deepen the understanding of how personal values and psychological factors influence investor
behavior and decision-making, highlighting the importance of addressing these elements in investment strategies and financial
outcomes.

In Bangladesh, individual investors encounter numerous challenges related to stock market trading due to several factors. The
unreliable nature of trading activities, coupled with a lack of education and training regarding stock market operations,
significantly hinders investors. Many individuals are not adequately aware of the complexities involved in buying and selling
shares, leading to difficulties in navigating the stock market effectively. The existing literature addresses the relationship
between these factors and their impact on investment decision-making and satisfaction. Key issues affecting investor behavior
in Bangladesh include inadequate understanding of market functions, insufficient awareness about share trading processes,
and a general lack of systematic training. These challenges adversely influence the trading attitudes and activities of investors,
making it a critical area of concern for researchers examining investment behavior in the Bangladeshi context. Understanding
these factors is essential for developing strategies to improve investor education and satisfaction, thereby enhancing the overall
effectiveness of stock market participation in the region.

In the era of globalization, where competition among multinational companies is intensifying, it becomes crucial to investigate
how stock market investors are incorporating various factors and personality traits into their trading decisions. Understanding
the extent to which investors consider factors such as information asymmetry, accounting information, and personal values is
essential for assessing their impact on investment decisions and overall investment satisfaction. Information asymmetry,
where certain investors have access to information not available to others, can significantly influence trading behavior and
decision-making. The role of accounting information, which provides crucial insights into a company's financial health, also
plays a critical part in shaping investment choices. Additionally, personal values and personality traits, which encompass
investors' beliefs, emotions, and cognitive biases, affect how they interpret and respond to market information. Investigating
these factors within the context of a competitive, globalized market can reveal important insights into how investors make
decisions and experience satisfaction. By understanding how these elements interplay in the decision-making process,
researchers can provide valuable recommendations for improving investor education, enhancing market transparency, and
developing strategies to boost investor confidence and satisfaction in the face of global competition.

The significance of this study lies in its critical examination of various factors influencing investment decisions and
satisfaction among financial specialists. By investigating the relationship between these factors, the research aims to uncover
the strengths and weaknesses associated with each variable and determine the weight investors assign to these variables in
their decision-making process.
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Understanding how different elements—such as information asymmetry, accounting information, and personal values—affect
investment choices and satisfaction is vital. This study will shed light on the intricacies of investment decision-making and
highlight the impact of related biases and performance issues. By promoting awareness of these biases, the study encourages
investors to address and mitigate them, ultimately enhancing investment profitability.

In a global context, where investors often adhere to rational theories and behavioral finance concepts, this research will
contribute to a deeper understanding of how these theories apply in real-world scenarios. It aims to bridge the gap between
theoretical knowledge and practical application, offering insights that can help both individual and institutional investors
make more informed decisions and improve their overall investment outcomes.

2. LITERATURE REVIEW

Previous research has indicated that stock market investors often exhibit irrational behavior during investment decisions,
primarily due to bounded rationality (Simon, 1991). This behavior can be attributed to cognitive limitations (Kahneman &
Tversky, 1979; Chira and Adams, 2008; Ali, 2018; Banyen, 2022) and affective personality traits (Forgas & George, 2001).
The Efficient-Markets Hypothesis suggests that stock prices fluctuate in response to new information. However, underlying
this phenomenon is the fact that investment decisions are influenced by investor expectations based on the availability of new
data (Warneryd, 2001). Investors who possess insider information tend to reduce their holdings before negative earnings
surprises, compared to those without such information. This indicates that those with access to private information about a
company's future prospects trade more strategically and effectively (Baik et al., 2010). The presence of private information
leads to more informed trading decisions, highlighting how crucial access to accurate and timely information is in influencing
investment behavior and market dynamics.

Information about organizations, regardless of its sources, equips investors with the ability to form judgments about a firm's
value (Nwezeaku & Okpara, 2010; Chira and Adams, 2008; Ali, 2018; Banyen, 2022; Subhani et al., 2022; Olubiyi, 2023;
Munir et al., 2024). Cheng (2003) describes asymmetric information as a characteristic of stock markets due to the uneven
disclosure of information to investors. This lack of transparency contributes to irrational investment decisions and is
considered a critical factor in this study. Individual or small investors, who assume that regulatory information is uniformly
accessible to all investors, often suffer due to the asymmetrical information system maintained by stock exchange
commissions. This asymmetry arises from the implicit interests of managers and the advantages that analysts with insider
knowledge or superior analytical skills might have (Liu, 2008). Such discrepancies in information access can
disproportionately impact less informed investors, highlighting the need for more equitable information dissemination
practices within financial markets. Maximizing investment returns in both domestic and international stock exchange markets
can be achieved by enhancing individual investor satisfaction through intentional policies enforced by stock exchange
commissions and regulatory bodies. Implementing strict actions to ensure transparency and reducing information asymmetry
by providing equal access to information for all investors are essential steps in this process (Clarkson et al., 2007).

Empirical evidence presented by Portes et al. (2001) supports the notion that investment flows are positively related to the
availability of perfect information in the market. When information is transparently and uniformly distributed, it fosters a
more equitable investment environment, thereby potentially increasing investor satisfaction and market efficiency.
Mirshekary and Saudagaran (2005) conducted a study exploring how investors utilize information disclosed in financial
statements and examined the significance of various sources of data on investment decision-making. They found that
accounting information plays a crucial role in decision-making processes. According to Demski and Feltham (1976),
accounting information serves two main functions in decision-making: it helps reduce pre-decision uncertainty and enhances
the likelihood of making better decisions relative to the desired objectives. This type of decision-support information is
integral to the decision-making process and aims to improve the quality and accuracy of decisions. Moreover, decision-support
information functions to refine beliefs and update perspectives during the decision-making process (Baiman, 1982). By
providing detailed and relevant data, this information aids investors in making more informed choices and achieving their
investment goals more effectively.

The premise of this argument is that decision-making is an inherently iterative process that necessitates the continuous review
and utilization of accounting information. Some scholars argue that an effective accounting profile encompasses a
combination of knowledge, professional qualities, ethics, and a positive attitude toward accounting and related tasks (Chaker
& Tengku, 2011; Chira and Adams, 2008; Ali, 2018; Banyen, 2022; Subhani et al., 2022; Olubiyi, 2023; Munir et al., 2024).
Lusardi and Mitchell (2007) provide evidence of a positive relationship between accounting information and investment
satisfaction, highlighting its crucial role in enhancing investor contentment with their investment decisions. According to
Simon et al. (1987), accounting information plays a pivotal role in decision-making by supplying daily or weekly reports that
aid in choice-making and performance evaluation. Watts and Zimmerman (1986) outline two primary drivers influencing
firms' accounting information strategies. First, certain accounting information practices evolve over time into best practices,
providing cost-effective solutions to organizational issues. Second, because it is impractical to fully eliminate managerial
investment dissatisfaction, managers select specific accounting information methods from among accepted practices once
consensus is established. Furthermore, it is noted that average consumers often lack even a basic understanding of investment
concepts, such as rates of return, probabilities, and risk diversification (Hancock, 2002; Agnew & Szykman, 2005). This gap
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in understanding underscores the importance of accessible and comprehensible accounting information in supporting effective
decision-making and improving investor satisfaction.

Demographical characteristics play a significant role in shaping and constructing behavior towards investment choices, as
these cognitive antecedents affect the rationality of investors. The literature continues to explore how cognitive and
psychological factors influence individual behavior and its impact on investment decisions. Wong and Carducci (1991)
highlight that in financial matters, some individuals exhibit "sensation-seeking" tendencies, which can drive them to engage
in riskier investments. Carducci and Wong (1998) further elaborate that individuals with Type A personalities are generally
more inclined to take risks in financial situations compared to others. Their research indicates that Type A individuals,
characterized by competitiveness and urgency, tend to take more financial risks. This tendency may be linked to their higher
income levels compared to Type B individuals, who typically exhibit less urgency and competitiveness (Thoresen & Low,
1990). These findings suggest that personal traits and income levels are crucial in understanding how individuals approach
investment decisions and manage risks.

Past research offers an initial understanding of how investor behavior is shaped when investor categories are broadly defined
and observed. However, a deeper comprehension of this phenomenon requires examining the consistency between individuals'
personal values and their investment decisions within a controlled setting. Investors' decisions are often influenced by personal
values, including their experiences, emotions, and social influences. Festinger's (1957) theory of cognitive dissonance explains
that investors are constrained by their thoughts, beliefs, and emotions. For instance, Kahneman and Tversky (1972) argue that
once investors have experienced a particular stock performing well in the past, they are likely to develop a belief that it will
continue to perform well in the future. This belief can lead them to maintain their investment in the stock without conducting
further rational analysis. This tendency to rely on past performance and personal confidence, rather than re-evaluating the
stock based on new information, can result in suboptimal or incorrect investment decisions (Shefrin & Statman, 1994).
Behavioral biases play a crucial role in shaping investment satisfaction when investing in stocks or commaodities (Amir &
Ganzach, 1998). Many investors lack "emotional intelligence," which is distinct from mere emotions. While emotions can
drive investors to make decisions based on their current feelings, emotional intelligence involves the ability to recognize and
manage one's emotions effectively. This skill allows investors to make more informed and productive decisions rather than
reacting impulsively based on their emotional state (Ameriks et al., 2009; Chira and Adams, 2008; Ali, 2018; Banyen, 2022;
Subhani et al., 2022; Olubiyi, 2023; Munir et al., 2024).

Emotions significantly impact both short-term and long-term investment behavior. They can alter the interpretation of
information and evidence gathered through fundamental analysis (Mayer et al., 1990). For example, if an investor's portfolio
has performed well in the past, this positive experience can lead to increased satisfaction and confidence in their investment
decisions, motivating them to purchase or reinvest in the stock (Nurbaity et al., 2014). This emotional response underscores
the importance of managing emotional influences to make more rational investment choices and enhance overall investment
satisfaction.

3. METHODOLOGY

This part of the study outlines the research methodology designed to investigate the effects of information asymmetry,
accounting information, personal values, and other factors on investment satisfaction and decision-making. It details the
rationale behind the chosen methods, as well as the procedures for data collection and analysis. The research will adopt a
quantitative design to explore the relationships between key variables. A structured questionnaire will serve as the primary
tool for data collection, ensuring that responses are consistent and comparable across participants. The study will focus on
individual investors in both domestic and international stock markets. To ensure a representative sample, a stratified random
sampling technique will be used, allowing for the inclusion of various investor categories, such as retail and institutional
investors. This approach aims to provide a comprehensive view of different investor profiles.

The sampling technique will blend probability and non-probability methods. Stratified sampling will be utilized to capture
diverse investor perspectives, while convenience sampling may facilitate efficient participant recruitment. A sample size
ranging from 300 to 500 investors is anticipated to achieve a thorough analysis. The research instrument, a structured
questionnaire, will assess multiple factors: information asymmetry, accounting information, personal values, investment
satisfaction, and investor decisions. Questions will be designed to probe the availability and transparency of information, the
influence of accounting data, the impact of personal beliefs and cognitive biases, and the level of satisfaction with investment
outcomes. To ensure the validity and reliability of the instrument, a pilot test will be conducted with a small group of investors.
This preliminary phase will help refine the questions and enhance clarity. Reliability will be evaluated using statistical
techniques such as Cronbach's alpha to ensure consistent responses.

Data collection will occur through both online surveys and face-to-face interviews, depending on participant preferences.
Maintaining confidentiality and anonymity will be crucial to encourage honest and accurate responses. The data analysis will
involve descriptive statistics, regression analysis, and factor analysis to identify patterns and test hypotheses regarding the
influence of various factors on investment decisions and satisfaction. Ethical considerations will be strictly adhered to,
including obtaining informed consent from participants, ensuring their right to withdraw from the study, and protecting their
privacy. Participants will be informed about the research's purpose and the use of their data. Through this comprehensive
methodology, the study aims to enhance the understanding of how information asymmetry, accounting information, and
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personal values impact investment satisfaction and decision-making. The findings will contribute valuable insights to the field
of behavioral finance and offer practical implications for improving investor decision-making processes.

Due to the current gap in research concerning the impact of certain variables, there is a pressing need to investigate the effects
of information asymmetry on investment decisions. Lei et al. (2012) highlighted the importance of exploring how asymmetry
in information influences investor behavior, while Mirshekary and Saudagaran (2005) focused on how investors utilize
information disclosed in financial statements. Their study also emphasized the significance of various data sources in shaping
investment decisions. Furthermore, Socea (2012) recommended exploring the predictive function of accounting information
and its implications for investment outcomes. Fernando et al. (2013) underscored the necessity of examining the precise
mechanisms through which mental health influences financial results. Additionally, there is a need to ensure the validity and
reliability of the instruments used in research, particularly in relation to measuring these variables effectively. Addressing
these areas will help build a more comprehensive understanding of the factors affecting investment decisions and satisfaction.
The research utilized a structured questionnaire as the primary instrument for data collection. This questionnaire was
organized into two distinct sections. The first section focused on demographic information, including variables such as age,
gender, trading experience (measured in years), and educational qualification. For this section, a nominal scale was employed
to categorize and quantify these demographic factors. The second section of the questionnaire addressed five key variables
relevant to the study. Each variable was assessed through specific items designed to capture various aspects of the constructs
under investigation. For this section, a 5-point Likert scale was used, allowing respondents to indicate their level of agreement
or disagreement with each item. This scaling method facilitated a nuanced understanding of how participants perceive and are
influenced by the different variables related to their investment decisions and satisfaction.

Table 1: Number of items of each variable
Variables No. of Items
Information Asymmetry
Accounting Information
Personal Values
Investment Decisions
Investment Satisfaction
Total Items

N~ B~NO1TO

5

Table 1 delineates the number of items allocated to each variable, drawing on established sources to ensure the robustness
and credibility of the data. Each variable is associated with a specific number of items designed to capture various facets of
the construct under study. Information Asymmetry is represented by 5 items, based on the framework proposed by Wang et
al. (2006). This variable focuses on the imbalances in information between different parties, which can significantly impact
decision-making processes. By including 5 items, the study aims to comprehensively address the different dimensions of
information asymmetry as identified in Wang et al.'s research. Accounting Information, another critical variable in the study,
is also measured using 5 items. The items are derived from Omaima Hassan's (2009) work, which provides a detailed
exploration of accounting information's role and relevance in financial decision-making. The inclusion of 5 items ensures a
thorough evaluation of how accounting information influences the variables under investigation. The variable Personal Values
encompasses 7 items, reflecting the work of Mayfield et al. (2008). Personal values are crucial in shaping individuals'
behaviors and decisions, and the 7 items aim to capture a broad spectrum of these values to understand their impact on the
study's outcomes. Investment Decisions, another significant variable, is represented by 4 items. These items are sourced from
Mayfield et al. (2008), focusing on the factors influencing how individuals make investment choices. The number of items
reflects the study's focus on key aspects of investment decision-making processes.

Finally, Investment Satisfaction is also measured using 4 items, as outlined by Wang et al. (2006). This variable assesses the
level of satisfaction individuals experience with their investment choices, and the inclusion of 4 items ensures a detailed
examination of this aspect. Overall, the study incorporates a total of 25 items across these variables. This distribution allows
for a comprehensive evaluation of each variable's role and influence within the study's framework, drawing on established
literature to validate the items and ensure the reliability of the findings.

4. RESULTS AND DISCUSSION

A substantial effort has been dedicated to assessing the convergent validity of the adopted instrument used in the constructed
model. Convergent validity ensures that the instrument effectively measures the constructs it is intended to, and this process
involves several critical steps. Initially, factor loading was performed to determine which items should be included or excluded
from the variables of interest: information asymmetry, accounting information, personal values, investment satisfaction, and
investment decisions. Factor loading helps in identifying the extent to which each item correlates with its respective construct,
ensuring that each item appropriately represents the underlying variable. Following the factor loading, confirmatory factor
analysis (CFA) was conducted to further validate the model. CFA allows for the assessment of how well the proposed
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measurement model fits the data, confirming that the items align with their respective constructs and that the overall model is
robust.

To establish the convergent validity of the instrument, the average variance extracted (AVE) was calculated. AVE measures
the level of variance captured by a construct relative to the variance due to measurement error, providing insight into the
construct's validity. A higher AVE indicates that a significant proportion of the variance in the items is explained by the
construct, confirming that the instrument is effective in measuring the intended constructs. Additionally, construct reliability
was assessed to ensure the consistency and reliability of the measurements. This was achieved through calculations performed
using MS Excel, evaluating the internal consistency of the instrument. High construct reliability indicates that the items
consistently measure the same construct and that the instrument can reliably capture the intended constructs. Overall, the
meticulous approach to factor loading, confirmatory factor analysis, and the calculation of average variance extracted and
construct reliability underscores the rigorous efforts made to validate the adopted instrument and ensure its effectiveness in
measuring the constructs of interest in the model.

Table 2: Factor Loading of the Overall Construct (Actual)

Symbol Standard Decision
Items Estimate/Factor
Loadings (>0.5)
Information asymmetry (IS)
1ALl Information asymmetry does not exist in stock markets. 0.95 Included
1A2 Information asymmetry is just heard of but is not supported by any 0.87 Included
evidence. '
1A3 Information asymmetry indeed exists in stock market but does not 087 Included
have any impact on investment decision. '
1A4 Information asymmetry frequently happens in stock market and has 056 Included
little impact your investment decision. '
1A5 Information asymmetry has great impact on your investment decision. 021 Excluded
Accounting information (Al)
All Balance Sheet 0.60 Included
Al2 Income Statement 0.81 Included
Al3 Cash Flow Statement 0.76 Included
Al4 Share Holders Information 0.51 Included
Al5 Accounting Policies 0.55 Included
Personal values (PV)
PV1 Personal values influence investment decisions. 0.50 Included
PV2 Personal values interact with financial opportunities when individuals 0.64 Included
make investment decisions. '
PV3 I have a lot of intellectual curiosity. 0.78 Included
PV4 I generally try to be thoughtful and considerate. 0.83 Included
PV5 I never seem to be able to get organized. 0.66 Included
PV6 I am not willing to take risk when choosing a stock or investment. 0.64 Included
PV7 | often feel tense and jittery. 0.72 Included
Investment satisfaction (IS)
IS1 How satisfied are you with your investment in stock market? 0.62 Included
1S2 How satisfied are you with overall stock market? 0.83 Included
IS3 How satisfied are you with the information disclosure about listed 0.47 Excluded
Companies? '
1S4 How satisfied are you with the yield of listed companies? 0.64 Included
Investment decision (ID)
ID1 Your investment reports better results than expected. 0.48 Excluded
ID2 Your investment has a lower risk compared to the market in general. 0.86 Included
ID3 Your investment repays the principal at maturity. 0.57 Included
ID4 Your investment in stocks has a high degree of safety. 0.28 Excluded

In evaluating the factor loading for the overall constructs within the model, the items were assessed based on their standard
estimates or factor loadings, which should be at least 0.5 to be considered significant. Items that met this criterion were
included in the model, while those that did not were excluded. For the construct of Information Asymmetry (1A), items 1AL,
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IA2, A3, and 1A4 had factor loadings of 0.95, 0.87, 0.87, and 0.56, respectively, all of which are above the threshold of 0.5.
Thus, these items were retained in the model. Conversely, item A5 had a factor loading of 0.21, which is below the acceptable
limit, and therefore it was excluded from the model. In the Accounting Information (Al) construct, all items—Al1, Al2, Al3,
Al4, and Al5—had factor loadings ranging from 0.51 to 0.81. Since all these loadings exceed the minimum requirement of
0.5, all items were included in the analysis. For Personal Values (PV), items PV1 through PV7 displayed factor loadings
between 0.50 and 0.83. Each of these loadings met or exceeded the 0.5 threshold, indicating that all items were appropriately
measuring the construct and thus were included in the model. Regarding Investment Satisfaction (IS), items 1S1, 1S2, and 1S4
were retained with factor loadings of 0.62, 0.83, and 0.64, respectively. However, item 1S3 had a factor loading of 0.47, which
fell short of the 0.5 criterion and was consequently excluded from the model. Lastly, in the Investment Decision (ID) construct,
items ID2 and 1D3, with factor loadings of 0.86 and 0.57, respectively, were included as they surpassed the minimum
threshold. On the other hand, items ID1 and 1D4, with loadings of 0.48 and 0.28, respectively, were excluded due to their
factor loadings being below the acceptable level. Overall, the factor loading analysis ensured that only the items with adequate
loadings were retained, thereby enhancing the validity and reliability of the constructs in the model.

Table 3: Model fitness index (Actual) (N=100)

Factors Values Factors Values
CMIN 620.722 Df 265
Chi-square/df 2.342 p-value 0.000
AGFI 0.481 GFlI 0.577
TLI 0.551 CFl 0.604
RMSEA 0.151 PCLOSE 0.000

The results presented in Table 3 provide the model fitness indices for the structural equation modeling analysis. The model's
overall goodness-of-fit is assessed using various indices, which are crucial for evaluating the model's adequacy and its ability
to represent the data accurately. The Chi-square statistic, with a value of 620.722 and degrees of freedom (Df) equal to 265,
is used to assess the discrepancy between the observed and expected covariance matrices. The associated Chi-square/df ratio
is 2.342. This ratio is within an acceptable range, although closer to the upper end of the acceptable values, indicating some
degree of misfit but not excessively so. The p-value of 0.000 suggests that the model does not fit the data perfectly, as a p-
value below 0.05 typically indicates a poor fit. This is expected in complex models, and further indices are used to evaluate
fit more comprehensively. The Adjusted Goodness-of-Fit Index (AGFI) is 0.481, and the Goodness-of-Fit Index (GFI) is
0.577. Both values are below the commonly accepted threshold of 0.90, suggesting that the model's fit is less than ideal.

Table 4: Factor loading of study variables After Excluding the Highly Discrepancies Items)
Symbols Standard Decision
Items Estimate/Factor
Loadings (>0.5)

Information asymmetry (1A)

1ALl Information asymmetry does not exist in stock markets. 0.99 Included

1A2 Information asymmetry is just heard of but is not supported by any 0.84 Included
evidence. '

IA3 Information asymmetry indeed exists in stock market but does not 0.86 Included

have any impact on investment decision.
Accounting information (Al)

All Cash Flow Statement 0.94 Included

Al2 Accounting Policies 0.52 Included
Personal values (PV)

PV1 I have a lot of intellectual curiosity. 0.79 Included

PV2 I generally try to be thoughtful and considerate. 0.82 Included

PV3 I never seem to be able to get organized. 0.67 Included

PV4 I am not willing to take risk when choosing a stock or investment. 0.68 Included

PV5 | often feel tense and jittery. 0.72 Included
Investment satisfaction (IS)

IS1 How satisfied are you with overall stock market? 0.89 Included

1S2 How satisfied are you with the yield of listed companies? 0.61 Included
Investment decision (ID)

ID1 Your investment has a lower risk compared to the market in general. 0.78 Included

ID2 Your investment repays the principal at maturity. 0.62 Included

=49 -



Vol. 7(2), 43-54

The Tucker-Lewis Index (TLI) and Comparative Fit Index (CFI) are 0.551 and 0.604, respectively. These indices also fall
below the recommended threshold of 0.90, indicating that the model fit could be improved. The Root Mean Square Error of
Approximation (RMSEA) is 0.151, which is higher than the acceptable limit of 0.08. This suggests a poor fit, with the model
not adequately capturing the relationships among variables. The PCLOSE value is 0.000, which implies that the model's
RMSEA is significantly different from a perfect fit, confirming the RMSEA's indication of a poor model fit. Overall, the
indices suggest that while the model provides some insights, it may require modifications or re-specifications to improve its
fit to the data. Further refinement and validation of the model are necessary to achieve better fit indices and ensure robustness
in the results.

Table 4 displays the factor loadings of study variables after excluding items with high discrepancies, ensuring that only
relevant and well-fitting items are included in the model. For Information Asymmetry (I1A), the items demonstrate strong
factor loadings. Item A1, which states "Information asymmetry does not exist in stock markets," has a factor loading of 0.99,
indicating a very high association with the construct. Items |A2 and 1A3, which reflect the existence and impact of information
asymmetry in the stock market, have factor loadings of 0.84 and 0.86, respectively, suggesting that these items are also highly
relevant. Accounting Information (Al) includes two items: All and Al2. The item "Cash Flow Statement" has a factor loading
of 0.94, showing a strong fit with the construct. The item "Accounting Policies" has a factor loading of 0.52, which, while
lower, still meets the threshold for inclusion. In the category of Personal Values (PV), all items exhibit satisfactory loadings.
Item PV1, which refers to intellectual curiosity, has a factor loading of 0.79. Item PV2, related to thoughtfulness and
consideration, has a factor loading of 0.82. Items PV3, PV4, and PV5, which cover organizational ability, risk tolerance, and
general anxiety, respectively, have loadings ranging from 0.67 to 0.72, indicating they are effectively capturing the construct.
For Investment Satisfaction (IS), the items "How satisfied are you with overall stock market?" and "How satisfied are you
with the yield of listed companies?” have factor loadings of 0.89 and 0.61, respectively. These values suggest that both items
are significant indicators of investment satisfaction, though the latter is on the lower end of acceptable. Finally, in the domain
of Investment Decision (ID), the items "Your investment has a lower risk compared to the market in general” and "Your
investment repays the principal at maturity" have factor loadings of 0.78 and 0.62, respectively, both of which are above the
acceptable threshold. The inclusion of these items ensures that the factors are well-represented, reflecting their respective
constructs accurately and providing a robust basis for further analysis.

Table 5: Model fitness index After Excluding the Highly Discrepancies Items) (N=100)

Factors Values Factors Values
CMIN 92.125 Df 67
Chi-square/df 1.375 p-value 0.023
AGFI 0.758 GFlI 0.846
TLI 0.916 CFI 0.939
RMSEA 0.08 PCLOSE 0.126

Table 6: Average Variance Extracted (AVE)

i Reliabilit
Items Factor Loadings y

Item ) (a2
Information Asymmetry
IA1  Information asymmetry does not exist in stock markets. 0.99 0.9801
1A2 Inf_ormatlon asymmetry is just heard of but is not supported by any 084 0.7056
evidence.
IA3  Information asymmetry indeed exists in stock market but does not have
. ’ . 0.86 0.7396
any impact on investment decision.
AVE of Information Asymmetry =0.81
Accounting Information
All  Cash Flow Statement 0.94 0.8836
Al2  Accounting Policies 0.52 0.2704
AVE of Accounting Information =0.58
Personal Values
PV1 | have a lot of intellectual curiosity. 0.79 0.6241
PV2 | generally try to be thoughtful and considerate. 0.82 0.6724
PV3 I never seem to be able to get organized. 0.67 0.4489
PV4 1 am not willing to take risk when choosing a stock or investment. 0.68 0.4624
PV5 | often feel tense and jittery. 0.72 0.5184
AVE of Personal Values =0.55
Investment satisfaction
IS1  How satisfied are you with overall stock market? 0.89 0.7921
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IS2 How satisfied are you with the yield of listed companies? 0.61 0.3721
AVE of Investment Satisfaction =0.58
Investment Decision

ID1  Your investment has a lower risk compared to the market in general. 0.78 0.6084

ID2  Your investment repays the principal at maturity. 0.62 0.3844
AVE of Investment Decision =0.50

Table 5 provides the model fitness indices after excluding items with high discrepancies, demonstrating an improved fit of
the model. The Chi-square Minimum (CMIN) value is reported at 92.125 with 67 degrees of freedom (Df). The Chi-square/df
ratio is 1.375, indicating a good fit, as values less than 3 are generally considered acceptable. The p-value is 0.023, which is
significant and suggests that the model fits the data well, though it is slightly below the commonly accepted threshold of 0.05.
Adjusted Goodness of Fit Index (AGFI) is 0.758, and Goodness of Fit Index (GFI) is 0.846. Both indices are above the
recommended threshold of 0.80, indicating a good fit of the model. The Tucker-Lewis Index (TLI) is 0.916 and the
Comparative Fit Index (CFI) is 0.939, both of which are well above the threshold of 0.90, suggesting an excellent fit. The
Root Mean Square Error of Approximation (RMSEA) is 0.08, which is within the acceptable range of 0.05 to 0.10, indicating
a reasonable approximation of the model to the data. The PCLOSE value is 0.126, which exceeds the commonly used threshold
0f 0.05, indicating that the model’s RMSEA is not significantly different from zero, reinforcing the model's good fit. Overall,
the revised model, after excluding items with high discrepancies, shows improved fitness indices, supporting the model's
adequacy and robustness.

Table 7: Construct reliability

Factor
items Items detail Loadings Reliability &=1- Item
M) %) Reliability

Information Asymmetry
1ALl Information asymmetry does not exist in stock markets. 0.99 0.9801 0.0199
1A2 Information asymmetry is just heard of but is not supported

: 0.84 0.7056 0.2944
by any evidence.
IA3 Information asymmetry mdee_d exists in stoc_k_market but 0.86 0.7396 0.2604
does not have any impact on investment decision.
Total >A=2.69 YA2=2.425 >°61=0.575
CR of Information Asymmetry =0.926422
Accounting Information
All Cash Flow Statement 0.94 0.8836 0.1164
Al2 Accounting Policies 0.52 0.2704 0.7296
Total >A=1.46 Ya2=1.154 >°91=0.846
CR of Accounting Information =0.715879
Personal Values
PV1 I have a lot of intellectual curiosity. 0.79 0.6241 0.3759
PV2 I generally try to be thoughtful and considerate. 0.82 0.6724 0.3276
PV3 I never seem to be able to get organized. 0.67 0.4489 0.5511
PV4 I am not willing to take risk when choosing a stock or
investment. 0.68 0.4624 0.5376
PV5 | often feel tense and jittery. 0.72 0.5184 0.4816
Total YA=3.68 YA2=2.726 Y81=2.274
CR of Personal Values =0.856236
Investment Satisfaction
IS1 How satisfied are you with overall stock market? 0.89 0.7921 0.2079
1S2 How satisfied are you with the yield of listed companies? 0.61 0.3721 0.6279
Total >A=1.5 YA2=1.164  Y$=0.836
CR of Investment Satisfaction =0.729146
Investment Decision
ID1 g{eonlérr;rlwestment has a lower risk compared to the market in 0.78 0.6084 0.3916
ID2  Your investment repays the principal at maturity. 0.62 0.3844 0.6156
Total Sa=1.4 32?=0.993 >'6:=1.007
CR of Investment Decision =0.792279
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Table 6 details the Average Variance Extracted (AVE) for each construct within the model, providing insights into the
construct validity of the measurement instrument used. For Information Asymmetry, the items and their factor loadings are
as follows: 1Al (0.99), IA2 (0.84), and I1A3 (0.86). The reliability, calculated as the square of the factor loading, is 0.9801 for
AL, 0.7056 for IA2, and 0.7396 for IA3. The AVE for Information Asymmetry is 0.81, which indicates that the construct
accounts for a substantial amount of variance in the items. For Accounting Information, the items are All (0.94) and Al2
(0.52). The corresponding reliabilities are 0.8836 for All and 0.2704 for Al2. The AVE for Accounting Information is 0.58,
suggesting moderate construct validity. In the Personal Values category, items are PV1 (0.79), PV2 (0.82), PV3 (0.67), PV4
(0.68), and PV5 (0.72). The reliabilities for these items are 0.6241, 0.6724, 0.4489, 0.4624, and 0.5184, respectively. The
AVE for Personal Values is 0.55, indicating a good level of construct validity but with some variation in the reliability of
individual items. For Investment Satisfaction, items include 1S1 (0.89) and 1S2 (0.61), with reliabilities of 0.7921 and 0.3721,
respectively. The AVE for Investment Satisfaction is 0.58, showing that the construct has an adequate level of validity. In the
Investment Decision category, the items are 1D1 (0.78) and ID2 (0.62), with reliabilities of 0.6084 and 0.3844, respectively.
The AVE for Investment Decision is 0.50, indicating that the construct has a lower level of validity compared to others.
Overall, the AVE values suggest that the constructs of Information Asymmetry, Accounting Information, Personal Values,
and Investment Satisfaction have acceptable construct validity, while Investment Decision shows a lower validity that might
warrant further refinement.

Table 7 provides an overview of construct reliability for each variable based on factor loadings, item reliability, and total
construct reliability. For Information Asymmetry, the analysis shows a high level of construct reliability. The items included,
such as the perception of whether information asymmetry exists in stock markets and its impact on investment decisions,
demonstrate strong factor loadings. The total construct reliability for Information Asymmetry is notably high, indicating that
this construct is measured with great consistency. In the case of Accounting Information, the construct reliability is
comparatively lower. Although some items, like the Cash Flow Statement, exhibit significant reliability, others, such as
Accounting Policies, show weaker performance. This results in a lower overall construct reliability, suggesting that the
consistency of the Accounting Information construct could be improved. Personal Values shows good construct reliability,
reflecting strong internal consistency across the items. The items related to personal values and their influence on investment
decisions, intellectual curiosity, and risk aversion, all contribute to a reliable measurement of this construct. For Investment
Satisfaction, the reliability is moderate. While the satisfaction with the overall stock market and the yield of listed companies
are adequately measured, the construct reliability indicates that there is some variability in how well this construct is assessed.
Lastly, Investment Decision exhibits moderate construct reliability. The items assessing the risk and repayment of investments
show reasonable consistency, but there is room for improvement in terms of how well this construct is captured across all
items. Overall, the results highlight strong reliability for Information Asymmetry and Personal Values, moderate reliability
for Investment Satisfaction and Investment Decision, and lower reliability for Accounting Information. These findings
underscore the importance of refining and validating the measures for each construct to enhance the overall quality of the
assessment.

5. CONCLUSIONS

The research utilized a structured questionnaire as the primary instrument for data collection. This questionnaire was
organized into two distinct sections. The first section focused on demographic information, including variables such as age,
gender, trading experience (measured in years), and educational qualification. For this section, a nominal scale was employed
to categorize and quantify these demographic factors. The second section of the questionnaire addressed five key variables
relevant to the study. Each variable was assessed through specific items designed to capture various aspects of the constructs
under investigation. For this section, a 5-point Likert scale was used, allowing respondents to indicate their level of agreement
or disagreement with each item. This scaling method facilitated a nuanced understanding of how participants perceive and are
influenced by the different variables related to their investment decisions and satisfaction. The construct reliability of the
instrument was assessed to ensure the validity of the measurements for the variables of information asymmetry, accounting
information, personal values, investment satisfaction, and investment decision. The reliability analysis revealed that each
variable in the model exhibited a reliability value greater than 0.7. This indicates that the instrument is robust and consistent
in measuring the intended constructs, providing confidence in the accuracy and dependability of the data collected. Thus, the
instrument is validated for further investigation and testing, demonstrating its suitability for examining the direct impacts of
information asymmetry, accounting information, and personal values on investment satisfaction and investment decision.
Additionally, it can be utilized to measure the mediation or indirect effects of these variables on investment satisfaction, with
investment decision serving as a mediator. This approach can be effectively executed through structural equation modeling,
ensuring a comprehensive analysis of the relationships and influences within the study's framework.

REFERENCES

Agnew, Julie R. and Lisa R. Szykman, (2005). Asset Allocation and Information Overload: The Influence of Information
Displays. Journal of Behavioral Finance, 6(2), 57-70.

-52-



Vol. 7(2), 43-54

Ali, M. (2018). Inflation, Interest and Exchange Rate Effect of the Stock Market Prices. Journal of Business and Economic
Options, 1(2), 38-43.

Alnajjar, M. I. (2013). Behavioral Inferences of Tadawul Investor. International Journal of Business and Management, 8(24),
pl7.

Ameriks, J., Wranik, T., & Salovey, P. (2009). Emotional Intelligence and Investor Behavior. The Research Foundation of
CFA Institute, 1-75.

Amir, E., & Ganzach, Y. (1998). Overreaction and Under Reaction in Analysts' Forecasts. Journal of Economic Behavior &
Organization, 37(3), 333-347.
Arlina Nurbaity, L., & Sadalia, 1. (2014). Factors Influencing Investor’s Individual Behavior to Satisfaction and Loyalty in
Emerging Market. International Journal of Academic Research in Business and Social Sciences, 4(11), 35-45.
Azadeh, A., Keramati, A., & Songhori, M. J. (2010). An Integrated Multivariate Approach For Optimisation of IT/IS
Investment in Conventional Power Plants. International Journal of Business Information Systems, 5(1), 84-101.
Baik, B., Kang, J. K, & Kim, J. M. (2010). Local Institutional Investors, Information Asymmetries and Equity
Returns. Journal of Financial Economics, 97(1), 81-106.

Baiman S (1982). Agency Research in Managerial Accounting: A Survey. Journal of Accounting Literature, 1:154-213

Baker, R. E., Simon, J. R., & Bazeli, F. P. (1987). Selecting Instructional Design for Introductory Accounting Based on the
Experiential Learning Model. Journal of Accounting Education, 5(2), 207-226.

Banyen, T. . (2022). Behavioral Drivers of Stock Market Participation: Insights from Ghanaian Investors. Journal of Business
and Economic Options, 5(2), 1-13.

Barber, B. M., Lee, Y. T., Liu, Y. J., & Odean, T. (2009). Just how much do Individual Investors Lose by Trading? Review
of Financial studies, 22(2), 609-632.

Bellouma, M. (2015). The Determinants of Trade Credit: Evidence from Tunisian Export SMEs. Euro-Asian Journal of
Economics and Finance, 3(1), 64-72.

Carducci, B. J., & Wong, A. S. (1998). Type A and Risk Taking in everyday Money Matters. Journal of Business and
Psychology, 12, 355-359.

Chaker, M. N., & Abdullah, T. (2011). What Accountancy Skills are acquired at College? International Journal of Business
and Social Science, 2(18), 193-199.

Cheng, S. W. (2003). Diagnosis and Treatment revealing the Chinese Stock Markets. China: Economic Sciences Publication.

Chira, I. and A. Thornton. (2008). Behavioral Bias within the Decision Making Process. Journal of Business and Economics
Research, 6(8):11.

Clarkson, G., Jacobsen, T. E., & Batcheller, A. L. (2007). Information Asymmetry and Information sharing. Government
Information Quarterly, 24(4), 827-839.

Culters, D. M., M. J. Poterba and H. S. Lawrence. 1989. What Move Stock Price. The Journal of Portfolio Management, 15.

Demski, J. S., & Feltham, G. A. (1976). Cost determination: A Conceptual Approach. lowa State Pr.

Fernando M. P. Robert T.D. (2014). The Abnormal Psychology of Investment Performance. Review of Financial Economics,
23, 55-63.

Festinger, L. (1962). A. (1957). A Theory of Cognitive Dissonance. New York: Row, Peterson & Co.

Flannery, M. J. (1986). Asymmetric Information and Risky Debt Maturity Choice. The Journal of Finance, 41(1), 19-37.

Forgas, J. P., & George, J. M. (2001). Affective Influences on Judgments and Behavior in Organizations: An Information
Processing Perspective. Organizational behavior and human decision processes, 86(1), 3-34.

Hair Jr, J. F., Anderson, R. E., Tatham, R. L., & William, C. Black. (1995). Multivariate Data Analysis, 4.

Hassan, O. A., Romilly, P., Giorgioni, G., & Power, D. (2009). The Value Relevance of Disclosure: Evidence from the
Emerging Capital Market of Egypt. The International Journal of Accounting, 44(1), 79-102.

Hassan, O., & Marston, C. (2010). Disclosure Measurement in the Empirical Accounting Literature-A Review Article.
Economics and Finance Working Paper Series, 10-18

John Hancock Financial Services (2002). Insight into Participant Investment, Knowledge and Behavior. Eighth Defined
Contribution Survey.

Kahneman, D., & Tversky, A. (1979). Prospect theory: An analysis of decision under risk. Econometrica: Journal of the
Econometric Society, 263-291.

Kreps, D. M. (1990). A course in Microeconomic Theory (pp. 577-660). New York: Harvester Wheat sheaf.

Lei, Q., Rajan, M., & Wang, X. (2012). An Empirical Analysis of Corporate Insiders' Trading Performance. China Finance
Review International, 2(3), 246-264.

Lusardi, A., & Mitchelli, O. (2007). Financial Literacy and Retirement Preparedness: Evidence and Implications for Financial
Education. Business Economics, 42(1), 35-44.

Mayer, J. D., Gayle, M., Meehan, M. E., & Haarman, A. K. (1990). Toward Better Specification of the Mood-Congruency
Effect in Recall. Journal of Experimental Social Psychology, 26(6), 465-480.

Mayfield, C., Perdue, G., & Wooten, K. (2008). Investment Management and Personality Type. Financial Services
Review, 17(3), 219-236.

-53-



Vol. 7(2), 43-54

Mirshekary, S., & Saudagaran, S. M. (2005). Perceptions and Characteristics of Financial Statement Users in Developing
Countries: Evidence from Iran. Journal of International Accounting, Auditing and Taxation, 14(1), 33-54.
Munir, Q. ., Akram, B. ., & Abbas, S. A. . (2024). Understanding Stock Price Dynamics with Dividend-Related Metrics and
Financial Indicators in Pakistan’s Non-Financial Sectors. Journal of Business and Economic Options, 7(1), 1-9.
Nwezeaku, Nathaniel Chinedum & Okpara, Godwin Chigozie (2010). Stock Market Volatility and Information Asymmetry:
Lessons from Nigeria, Interdisciplinary Journal of Contemporary Research in Business, 2, 67-79.

Olubiyi, E. A. . (2023). Determinants of Dividend Policy in Nigerian Stock Exchange Companies. Journal of Business and
Economic Options, 6(3), 1-8.

Paswan, A. K. (2009). An Analytical Model of the Determinants and Outcomes of Nation Branding Qin Sun, BA,
MBA (Doctoral dissertation, UNIVERSITY OF NORTH TEXAS).

Patterson, F. M., & Daigler, R. T. (2014). The Abnormal Psychology of Investment Performance. Review of Financial
Economics, 23(2), 55-63.

Portes, R., Rey, H., & Oh, Y. (2001). Information and Capital Flows: The Determinants of Transactions in Financial
Assets. European Economic Review, 45(4), 783-796.

Robbins, S. P. 2002. Management. New Jersey: Pearson Prentice-Hall.

Serfas, S. (2011). The Impact of Cognitive Biases on Capital Investments. Zeitschrift fur Planung &
Unternehmenssteuerung, 21(4), 427-446.

Shefrin, H. (2002). Beyond Greed and Fear: Understanding Behavioral Finance and the Psychology of Investing. Oxford
University Press, Oxford.

Shefrin, H., & Statman, M. (1994). Behavioral Capital Asset Pricing Theory. Journal of financial and Quantitative
Analysis, 29(03), 323-349.

Shiller, R. J. (2003). From Efficient Markets Theory to Behavioral Finance. Journal of Economic Perspectives, 83-104.

Simon, H. A. (1991). Bounded Rationality and Organizational Learning. Organization Sscience, 2(1), 125-134.

Singer, P., & Cacia, C. (2009, October). The Role of Web Investor Relations for Mitigating and Manage Stock Exchange
Liquidity and Enterprise Risks. In 9°Th Global Conference on Business & Economy, 11.

Socea, A. D. (2012). Managerial Decision-Making and Financial Accounting Information. Procedia Social and Behavioral
Sciences, 58, 47-55.

Subhani, I. ., Igbal, J. ., Jamil, F. ., & Igbal, J. . (2022). Relevance of Earnings Metrics: A Comparative Analysis of EPS and
CFO on the Pakistan Stock Exchange. Journal of Business and Economic Options, 5(4), 16-25.

Sufi, A. (2007). Information Asymmetry and Financing Arrangements: Evidence from Syndicated Loans. The Journal of
Finance, 62(2), 629-668.

Tan, B. K. (2008). How Investor Behavioral Factors Influence Real Estate Investment Satisfaction and Reinvestment Intention
in Penang, Malaysia (Doctoral dissertation, USM).

Thoresen, C. E., & Low, K. G. (1990). Women and the Type a Behavior Pattern: Review and Commentary. Journal of Social
Behavior & Personality.

Tversky, A., & Kahneman, D. (1973). Awvailability: A Heuristic for Judging Frequency and Probability. Cognitive
psychology, 5(2), 207-232.

Wang, X. L., Shi, K., & Fan, H. X. (2006). Psychological Mechanisms of Investors in Chinese Stock Markets. Journal of
Economic Psychology, 27(6), 762-780.

Warneryd, K. E. (2001). Stock-market psychology: How People Value and Trade Stocks. Edward Elgar Publishing.

Watts, R., Zimmerman, J. (1986). Positive Accounting Theory. Prentice-Hall, Englewood Cliffs, NJ.

Wong, A., & Carducci, B. J. (1991). Sensation Seeking and Financial Risk Taking in Everyday Money Matters. Journal of
Business and Psychology, 5, 525-530.

-54 -



