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Abstract:

The objective of this study is to examine how Special financial headlines—revenue increase and profit decrease—differentially
affect investor judgment when information is accessed through a mobile phone versus a computer. This study employed a
descriptive-survey design with a quasi-experimental structure. Participants consisted of graduate and postgraduate students
in accounting and financial management who were randomly assigned to conditions representing two device types (mobile
phone vs. computer) and two special headline framings ( revenue increase vs. profit decrease). After reviewing the financial
statements of a hypothetical company, participants completed a researcher-designed questionnaire using a five-point Likert
scale. Data were analyzed using descriptive statistics and two-way ANOVA to evaluate the main and interaction effects of
device type and headline condition on investor judgment. Results showed that in the revenue-increase model, device type
significantly affected judgment scores (F = 2.76, p < .001), and the special headline produced a large and significant effect (F
=51.3, p <.001). The interaction term was also significant (F = 4.35, p = .039). In the profit-decrease model, device type (F =
14.5, p <.001), headline framing (F = 10.9, p = .001), and their interaction (F = 4.3, p = .040) were all statistically significant.
Overall, mobile phone users showed stronger positive reactions to revenue-increase headlines and stronger negative
reactions to profit-decrease headlines compared with computer users. The findings demonstrate that the digital device used
to access financial information significantly shapes the impact of misleading headlines on investor judgment. Mobile phones
amplify emotional responses and increase susceptibility to headline-based distortions, emphasizing the necessity of careful
financial information design in smart digital platforms.
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Introduction

The rapid expansion of digital financial technologies has transformed how individual investors access, interpret, and react
to financial information. With the widespread adoption of mobile trading applications and smartphone-based investment
platforms, the medium through which financial data is delivered has increasingly become an influential factor in shaping
investor cognition and judgment (Fan, 2021). Research in behavioral finance suggests that the format, device, and digital
framing of financial information can significantly influence emotional responses, risk attitudes, and the cognitive processing
depth of investors (Gupta & Dey, 2023; Hoffmann et al., 2015). Mobile devices in particular have been linked to faster, more
intuitive, and more emotionally charged financial decisions, as screens are smaller, information is more condensed, and
stimuli are more immediate and visually salient (Cen, 2018; Kalda et al., 2021).

Parallel to these technological shifts, studies demonstrate that headline effects —specifically the persuasive or misleading
role of financial headlines—can meaningfully alter investor perception even when underlying financial information remains
unchanged. Headlines reporting revenue increases or profit declines can create strong anchoring effects, shift expectations,
and alter willingness to invest, regardless of the objective financial data (Afriany et al., 2022; Bahaghighat & Esmailzadeh,
2024). Given that mobile users interact more rapidly and process information more heuristically, the impact of misleading or
exaggerated financial headlines may be amplified when information is viewed through smartphones rather than computers
(Deck et al., 2013).

Moreover, behavioral studies highlight that investor sentiment, market uncertainty, liquidity conditions, and emotional
biases play an essential role in judgment formation, especially in emerging financial markets (Eyshi Ravandi et al., 2024;
Hasanzadeh et al., 2023). These markets often exhibit higher sensitivity to news shocks, short-term sentiment fluctuations,
and digital information channels. Since younger and more technologically engaged investors rely extensively on mobile
devices, the interaction between device type and headline framing may represent a critical behavioral mechanism (Vinay et
al., 2024).

Additionally, technological acceptance models reveal that investor engagement with digital trading tools is shaped not
only by ease of use and accessibility but also by trust, immediacy, and emotional resonance of platforms (Le, 2021; Shrestha
etal., 2021). When financial information is delivered through mobile applications, investors may rely more heavily on intuitive
judgments, increasing the likelihood that misleading headlines—particularly those related to revenue increases or profit
declines—will distort evaluation of firm value (Nurhidayah, 2022; Yang et al., 2021).

Despite the growing literature on digital investment behavior, few studies have directly compared how misleading
financial headlines differentially influence investor judgment depending on whether information is accessed via smartphones
or computers. This research gap is especially relevant in environments where financial literacy is limited and mobile-based
investing is rapidly expanding (Lamichhane, 2022; Nair et al., 2022). In line with this need, the present study empirically
examines how special financial headlines—specifically “revenue increases” and “profit decreases” —affect investor judgment
across two digital platforms: mobile phones and personal computers. By integrating insights from behavioral finance, digital
technology adoption, and emotional bias research, this study contributes to understanding how technological interfaces
shape vulnerability to headline-based distortions (Goh, 2024; Han, 2024; Heidari & Mashayekh, 2025).

Methods and Materials
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This research employed a descriptive-survey design with a quantitative experimental structure. Participants consisted of
graduate and postgraduate students in accounting and financial management. Individuals were randomly assigned to
conditions in which they reviewed the financial statements of a hypothetical restaurant company via either a computer or a
mobile phone. Each participant was exposed to one of two headline conditions: an special headline indicating an increase in
revenue or an special headline indicating a decrease in profit.

After reviewing the information, participants completed a researcher-designed questionnaire assessing their investment
judgment using a five-point Likert scale. ltems measured willingness to invest and perceived attractiveness of the firm. Sample
size was calculated using G*Power, resulting in a minimum of 52 participants across two device groups. Data were analyzed
using descriptive statistics and two-way ANOVA to examine the effects of device type, headline condition, and their
interaction on investor judgment.

Findings

Descriptive findings demonstrated clear differences in judgment scores between device types and headline conditions.
Under the false “revenue increase” headline, participants using mobile phones reported a substantially higher judgment score
(Mean = 16.25, SD = 1.8) compared with those using computers (Mean = 10.92, SD = 1.9). Without the headline, mobile users
still scored higher (Mean = 11.69, SD = 3.04) than computer users (Mean = 8.42, SD = 3.5).

Under the special “profit decrease” headline, scores for mobile users dropped sharply to (Mean = 8.7, SD = 2.9), whereas
computer users demonstrated a smaller decline (Mean = 7.74, SD = 2.3). Without the negative headline, both groups again
showed higher baseline values, with mobile users (Mean = 11.69, SD = 3.04) outperforming computer users (Mean = 8.42, SD
=3.5).

Two-way ANOVA results indicated significant main effects for device type and headline framing in both revenue-increase
and profit-decrease conditions. For the revenue-increase model, device type showed F = 2.76, p <0.001, and headline framing
showed F = 51.3, p < 0.001. The interaction between device and headline was also significant (F = 4.35, p = 0.039).

For the profit-decrease model, device type showed F = 14.5, p < 0.001; headline framing showed F = 10.9, p = 0.001; and
the interaction term was significant as well (F = 4.3, p = 0.040). These results confirm that both device type and misleading
headlines independently and jointly influence investor judgment.

Discussion and Conclusion

The findings indicate that investors using mobile phones exhibit stronger reactions—both positive and negative—to
misleading financial headlines than those using computers. This heightened sensitivity likely arises from the cognitive and
emotional characteristics of mobile-based information processing, which encourages faster, more intuitive, and more
heuristic decision-making. The exaggerated increase in judgment under the “revenue increase” headline and the sharper
decline under the “profit decrease” headline support the conclusion that mobile devices amplify headline effects.

The significant interaction terms demonstrate that headline influence is not uniform across digital platforms; instead, the
device itself serves as a moderating factor in financial judgment. This suggests that technological environments shape not
only access to information but also cognitive susceptibility to misleading cues. The results also align with broader behavioral
finance theories positing that emotional bias, limited attention, and framing effects distort investment decisions.

In conclusion, the study provides evidence that the type of digital device through which financial information is delivered

plays a critical role in shaping investor reactions to misleading headlines. Mobile devices heighten vulnerability to headline-
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driven distortions, underscoring the need for greater regulatory oversight of financial content presentation and improved

investor education regarding digital decision-making environments.

Authors’ Contributions

Authors equally contributed to this article.

Acknowledgments

Authors thank all participants who participate in this study.

Declaration of Interest

The authors report no conflict of interest.

Funding

According to the authors, this article has no financial support.

Ethical Considerations

All procedures performed in this study were under the ethical standards.




Flawlo Gigd g o 90l 45510l

&

O3 W 5 g (6,135 55U 3 L1, g ol pod 15 g5 31 23Wiw! dumns Lo

{!}8 Ao axdy U

V¥ oeed V8l fu)l

Sl ladol e oMl aljT olStils S Lo ol e 5 sl 09,5 (65> (sgmily g2 0 e )
vot] ) o e so Ml 3151 oS tils (8l ylaiol a5l sl 0,8 0% 63V 55 gmnus ¥
DRSTEARTISIF T (Jgime odimsy) foladim57@iau.ac.ir
VEF 63\ ity gl Al coleiol (oDl 3151 618l S Lo sy ¢ g yluluc 0,5 #5 ooln )8 o ye N

V¥ 60V gl Gl &b

VED o3 ) sl o g b
\/ EXVOES

Pl Dl)o.b u.a.b d»; )‘ odlazwl Pli».&a dgw uu.fblf 9 .Loi).) uwl)s] A_).)K dL&a).uu)w l.: 4.@?‘9@ 2 u1)].\§<\JLo)w c_:9La.9 ‘:"SL"-’ =35 u.dbs).s L)”‘ RV

oMozl g plpeiils Jols Jingly amsle a3 pbal tilesl 4 gl b g (lowm o Cpots Gigly ol ol bl b sl
ORI O iy 95 93 9 (WLl g oen (i (55) (2555wl 3l 0g)S 93 53 (Ll ©jg0r S D Jbo Copde g (lbbe (sladid,
Gy e S o o 4L B anlisn g 3.8 8 3 Jlo b g0 el Jf gy SN S 15 S )5 (3900 2 5 el
D99y 13 L ol s oozl lole g5 Luibylg 5JUT gejl Jols blatul 5 Lduog ol 5l laodly Julow caga .055,8 JuoSS 1y (gl p3ges o,S)
glab  (6103,18 g Joline Hlws 15U 15 OIS i g (F = Y5, P < e e)) 3yl glidd 005 (g)bline 5l el yd ial5al Jae 5 (ooSsuly
F=150,p<) 2655wl (iay il 50 dgmw idlS” Jao )3 (F=¥X0, p = -.0¥) 04 jholixe b Jolo 93 opl Joles (F=0VY, p<ee)) uiS o dbg
Cogo olyen (4l 565 5l odlatul ¢ IS joboas ad 555 Hboline [ Kem (F=¥X,p=-ote) gy Jolbes g o(F =122, p = ie)) yidpm pl (e
ozl 3590 Sl I3l amd o (LS gy gl b g (LS s & (it (ST Sl g Ael)> SRSB4y e (1STy syt
Cand (6 yiuin (STydl Gl ol oy a5 565 5 3,5 )18 Lo o gliaB p LIS (gl yi5 paw (6138 51 ks )3 oo i Jlo SleMbl ssnlin

Dl oo dtws o |y Mg slap ity 3 Jlo SleMbl ) 0956 4 a5 ol ggdg0 oyl LS oo bl &L, 4

Ol 38 GOl gl i puo L;;Lsf/wb 2 &by g olyen ol 565 5l ookt duslie (VF+ D) oa 0 (o385 cdgmume (348 cdpor o> 00 :‘_,M:Uuwl °9’.‘?’°
A=V (F)F o lawbro s g (o yg0l o ylbles . ) )35 a0 g ciglad p dguw ialS g Loy

sl 48,3 5 y90 (CC BY-NC 4.0) 2l63 b Gollas 15T puo g &gy dlia oyl i) ccansl oiaag 95 4 (lxio llio ) ,Ltil Goi> oles VF+0 © 1t 5> g 500


http://creativecommons.org/licenses/by-nc/4.0
http://creativecommons.org/licenses/by-nc/4.0
https://orcid.org/0009-0003-3422-0423
https://orcid.org/0009-0009-6317-1142
https://orcid.org/0000-0002-2992-9628

Slwlxo yigd 9 Jbo 90! 45 Il

o

CVRUTY

slapili joeb 398 (olis (sla 39553 Jd IS ale s (6 pSmaenal slagRll & Cusl oad Carge Medor la)lpl (518 5 Jiond 9 o8] slaans )
3 ot Sl Slr 5 (STl (glaylid,y ol )3 oS 03,8 sl ]y ao ¢ o slaodls 4y (glalaod (g jiand 5 blige 2 (e (SHolno (slo)l5Ele 5 chiodon olan
& hlse Mok clacdlogs) a4 ohiSake o 558l35) (Sl 45 an3 oo (LS M sl jimgiy (FAN, 2021) 5,5 o 8 SleMbl &yl g5 55l cos azsis
(Kalda, 2021 Gupta & Dey, 2023) cusl o303 s 5 |y b1 o bl 5 (£ S psand et pisSnsy (closSI aSl wools igl3al |y &Molso s o 5
oSt dgi 390 (o gliad anl b )3 e 038 e pwite S lgiedr—aibly b ol yors 43l I peb—«eleMbl &l JUS» i 45 ol 0l s @l o)
25 518

e ol yn (Le, 2021 sl Liolial 1y Jlo SleMbl 4 oy DT 5 @ pur (o yinwd 4 5l g 8l (6 ytiin Olis VA—29s8 (6 pSdad jl w 0394 S5d6SS gm0
oMl asle olculils a5 g)l5l samd plosl ol pad (8l (565 (yazmen (o yiwd jd gyl Bayb jl 1y 055 Jlo slacudled wlodls pus 55 3 )18 lo o 51 (65le
o olya (il5 555 31 odlizl & el o Sl Loy s ¢ b ol b (Nair et al., 2022) w8 o wal3 1) (gl gyt 5 yiodles (gp0)lS Lausly sl
lge )3 Wosly (isled 0926 g (B3l JB CleMbl o sy bae | iS oo ot 2 (e 308 g S03J0lid ¢ Slxs (6laylid) datuse | ISl pus iy &
Ao e |y Jlo gladilis 438 Cawlus g SleMbl (Bild ) e Sl oo )5l 55 ca8ly )3 .( Kasemharuethaisuk, 2023 Cen, 2018) cuwl wglite &), L

el (slosy 5 3o 55 L8y a5 B b ST satiogn o 0959 5 8y oS e o8 0 45T 55 Jlo iy cslaaly iy )
Hoffmann et al., ) ums e JS5 obsS (slaply o by o 03l slaailis 4y 2Ty 5 a8l Lilaia Juloo olol 3 &5 1) 355 Slogouas W )8 ey le pus 05,
Sl o by yies 6 )35 51 ISl S oo @) (g pms (oS yoxe b oo 5 Jo Sl BB 303,28 B )3 1y SleMbl ol yan (ils 65 oS Lol 51(2015
(Deck et al., 2013) cul yuday yiws opl ) iS4l yus

5 ©hlanl 4 (2S5 y—ouiSoleS a5 Cus)d dr(0hj 5 29 9 20> W) o b (sla i & WS e Gl 1B, SlaiReR ESge cal S
Crge sty Wi il 355 1 v—aiS o S |y dge il b ey Sl oS by (Jle gly s et LB oS abe s Sl ]
955 &l blge B p> cleMbl &S cul 3 SGylas Jloj opsgds yel ol ( Afriany, 2022 Bahaghighat & Esmailzadeh, 2024) 655 (S1)) (5 pScus
55 0 IS asle e LTy Colis Wl 4 WS s zyhe gaise owed (ZNANE €t al., 2018) sl oad U35 Juad g Sarss 3 g5 ot Sbrer L2STs 1
D9 (o) By 4y S ol (85 (365 g ALy Lo

Jlazwd slagyalid 4 slaiel l5ae g (yld5 Ao o dyyo0 ¢ Jlo Dl o oS Wloold L5 jarbogr (sloylil )3 LIS Lle o Jlidy 4y bgypo Glaiod (S5 (gaw )
I lo s sl i 5 (o S5lo (3 LbCumer (sloyuiio IS )5 Jolse ol (Lamichhane, 2022) sl awily 3131 (g 15 paoual 0556 55 ateo i Llgj oo
21540M5 Gl 5 wainoiss b s1indyliin (clo yii o wbisS o Ls1 &S ams o L 059> el slaadly (Vinay et al., 2024) wiws I8 51 Jlo Ld] & cos
638y g (oulus] Sllugs & lpl a5le 00bogs Sbo)lil yw )3 g9890 cul (HaN, 2024) 398 0 Sloxd (sla)ldy 20l crge lge Sl (il 3 (3l (5LG3
(Hasanzadeh, 2023 :Eyshi Ravandi et al., 2024) 1S o 14y (g pti Cuonl ) (655, (i85 o1 4lo oo

@ At IS Glopw (o il 0ud (Byme (Sl lalad op sly (S lpea Comhoml (AU ©slad ety ()8 Jle Slodl > el ul
55 S5l laylpl (Yang et al., 2021) s olis Sglite slajiSly sl (Son ctanl ad &l Slaie s b g Jlomd lpl a3 isls Jo ply a5

byl LIS g 6 piS el € s Il et i Sy Gl sl olpan (il 555 a8 ool bt slllas aims el Ly il ] Uas ol s il e




LS oo et 1y (g5 alate Hlby oMbl el (bils g el g 55,5 Giales ambo Jusas aib, (Jilie > (Kalda et al., 2021) sgi e Jldos (bjly
by Lo 93 53 (39 20l A5ke) (site (o 25 g (2015 (2al31 ALe) o (ol o (5o 2 b dalse 53 il p LT &8 sl s sy ol el
o b e (i (Solite (sla 28Ty < ibge

ool I le o ()3 slapligy ;8BS 5 dloyus il )5 slaptis 3,Slos w4 2930 il Sloj Egdse nl Cupmt] (IS Cusli a3
&S Conl gy 00 &S5 ) Syd g oo plol olyed ol 565 Byl I Melre I g o> &S ]y o (Yazdan Panah & Ahmadi Mousavi, 2023)
g 38y 9 o odls (1938l (S comen D9d (ilaleyd sla)ld) Cage o b (RISl i cul pSes LISy Sbra 5 (STl clalas
‘Daragmeh et al., 2021) 18" Ly p 1y G384k jus glib g odmlie I3l «leMbl (sanoen )l yle dasly a5 Conl (sde lidss tojls S b slasy5ls
{(Nurhidayah, 2022

2 g5 465 ym 48 15,00 ST el € Jlo slaodls 4l cuiSP 5 € SleMbl ploph la i i 1 bbb (i p baol 55505 48 e jimgs dioly ed 5
oMbl #1)) Jolgs a3 Slgie 8 Sl JIpl g5 ol o Heidari, 2025 :Goh, 2024) w3 45 1, Ji8ale o Sl wilgi e Jlo ledbl isles o550
8l 4zl 018 s Sl 5 3,5 )3

e (8] Mo, olyan i) Jlzd )3l g5 4 s ool (Jlo (1o 2y & Cnsd IS lo ps 9liad LT 48 355 s 2 )10 90 ¢35 e 4y 55
53 olyod (il5 (lag oS (1938l59) (A 4 425 b 9 on Cguie (coie (g SIS g Cusl 0dd () oS il oele Sludl )3 ot & (990 £ b S oo
g lo DleMol b SUbs (ISale s (slp oo slately Slion (imghs iz Pl (o la i 4 Cod (IS Alep Cumlus 5 (Jlo SHslas
555 255wl 5l 93 33 dgw LialS g elyd (il ol (el yidyw b agalse )3 IS ale o gliad glis oy addllas oyl Chue sl ausly yla clasls

sl &y 5 ol o il

dge g B9 (N9,

olyor (Al (S —alizee Jlomd Il 93 5l ookl I dwglie Bua L oS cunl o8 0,805, a3 jl g (clilen sheog gl S unle Jlai I ol e

5 sl o0 oalisl oloy g 1 adllas (pl 53 sl o (2o saly> (2581 5 g SIS L lasye (o (sl yii o &) s S 4l po gl yr—ail]
Jols (g (slol dmsle 1S oo Lign cilisin Ll b 93 53 lacgliad ogls ot (sl 1y ise g 03,8 il 8 1y duaie B simdgusly Sl lmodls (5yglaen oSl g, ol
o yg0 g Jo manlio b sl 331 lgicds &l loguol il (slaolSils 13 Jlo oo g (5 lulas (sloai) (655 g 1)) (owli)lS Muasdlf b g bgomtils
SloJilos 4ol 4 angi b ool Y) ases job (> 138l 1 oele Sygods diged v e sl 50 |y Glgh slag s 4 3B ezl Ul (e
29,5 92 8,5 Jai )3 b1 bld ANOVA 505l 55 diges o Sliuslone 5 il 593 lole slagsbo ppizran g 8oy il ly U1 2 (e 35 ol (bel
il 42l g 2AISES (5 V5 1l JBlis 09,5y )3 45 45 3515 55 OY wiged s JEhsolyan il esiiSoslitl 09, g 4L, 5 exiSoslitusl og S Jitus
Gk 5153 5T loj 50w culgs > ot a3 51 ploul il ST slaelSisly (653 g ad)) (i)l (bl e 3l g (Bolas ©pgods (6 S Hges Al
9 S e ygiasy Caxivo )3 JUb (005 C8 35 S5 3 I lep S (8 53 g S Adlllan 1) oadal)] MLl igd ingh (sou il dxxio 3y Jloyl S
bl B 31 og8 S (sl SleMbl ol dy s 5 0352 du (18NS g sal)> SRlEI CIB 4 55 (ol (gla i 5 Jlo sla g0 ] ol gy lias ST gl
938 Jlol SKinghy & Jloo g loodly dadolidiny JoS5 5l g 298 oy BT 09lidd 2 Jlzd Jl3 95 516 08 oalyb ol o il )b 51 1503 09,5 (sl g

S )| Gaios (sladnd b y90] (slire




Flawlo Gigd g o 90! 45510l

doliduyy ol 08)5 )5 JBASeS b )Ll ) (088 €838 Jlo lacygo g gl adllas Sl g 45T 8 o3lisl ai Lo dnlidiyy S 5 Gimgy ol
2 Sl 4 GBamsgul Jles olie ¥ BV ojled b Jlgw 239 00 (phb (o)l alepw GoldS Gl (hoxio sy (ol sobdr o 29 oy Jols
S92 (Sl 3y ©S i g (sl o2liol 350 (ol gy (8> SleMbl & s T gliad b)) Sl Bl 3 g K35 e (5 So3lNl |y p)3 eS s
S il 4y angr b 1) OVl plod b atwlgd BAS'eS b 5lad o €0 = 0L (P o «F = 0L &V = hawgion &V = (% &V = 1S L3P clady 5 Jolds oS
Gl lyy 93900 Shb Jlo slaculsy 13 Slyns 4 Camd Camlar 5 ()18 a0 o 4 Jiled Liomins Bua b dolidus . (pl S8 oSS 5 pw 9 (Jlo leMb! )
5 ) 2590 s 390 63l (st 9 (Sgkl) gl sl oo 31 o (bl omizmed 05 apb Jlo o g (gl 0 lnasito i Sl edlitul b ]
285 8 ERSES b i) 3 2leg b 3] e Aelisioy 205
sl Glsl i gl 5 slime Bliool :Silko Jolis inogs Lol s o8 5 0 odlitsl Jblittl Sl 5 o )l S 5 51 lmosls oo (sl gl ol 2
o0 )13 U a8l (o)1 9 s 8 (yge3l (sl oy pI8 )3 35 &) P (slaoals Cmidg Sl (3dgy (g U 28 )5 (gl (sl pite 5 Aigad (sl Sy chnoss
Tl iz 5 4,k by T ) el JIS 31 i aslo s i5LB (g IS L aelp> (I33I) (oS s 55 9 (L) L oo () Jlo Ml 4,
Ui jelaiody b Jdoo S o wly8 1) Jitue yuxio 90 (ol 1 g Juol SISl lojed awoyp 6l Gigy (ol b eoliwl (TWo-Way ANOVA) Llegs Lole
2 o ge bl & Cond oljon il 1 odlizl LT &5 487 jaseto ol o3l Simgly 4 Julow gl 0 plonl SIST g)bline (2l 5 09,5 93 slaSile ciglis

3,5 (oo IS agle s 15B Chunas b syt by (103 Gal331 b g (20) (Jlo pl 55 LT 9 29500 (ol (51025 p 4 Capnd ol

azdly

Ol (o895 9 Wb, Sl GBS eslatul 09,5 93 (e (355 duwmlie (Sl &S A5 (B)1S g (2Ll (lgSa (BuSES b Bliumes G Shy (iagk ol »

Sge0 IS (59l 53 9 85 OA 2oy (S syl )3 GRS S S Sl 295 ol i (il g wel)> Gl (ol i g5 93 b Axzlye 53 elyen
Ol 515 VY g &bl 5,8 VY ogw ialS colis j3 48 o 53 sl gl olpen (il o)k 5l 8 YY 5 ably Gopb 5l Y8 welys Gl ol j3 09y i OF
o Gzl b Jlo YV 3900 2l 2 p sl 9 VA Jline Blpol b Jlo PEF welyn (ial58l 5 p sl &bl 09,8 53 (Baimsgul w 5uSkio 53,8 03liusl ol yon
syl 93 sl b1y 09,5 53 1 (S il ad L5155 £ Slse Gl b Jlo YAY 5 50 F Jline Gl b Jlo Yo A e 5y olyod 5l 09,5 )3 plie oyl g0 £
FY lre Gl b Jlo Y 50.) jhes Gl b Jlo £A (515 dil oy 5l 09,5 48 b )3 99 ¥ jlins <l ol b Jlo 0.0 5 VA Jlans Gyl b Jlo Vo i ity
onion 53 5 208815 y903 (A¥F) (55 55 WA 5 (£9F) 350 585 ¥+ cdal > ol 31 (oo lom 53 500500 et fan y JEASS 18 ST cpmin i 3,8 (5155,
Sl ) &S higSa a9 0] i) Maasll )b 5 bgomisls 3,31 Ll o Muasss o L 51 g (AYR) o5 55 VY 5 (£5Y) 5y0 45 TV 3gu yilS
B g (FAR) 15 ¥ iy g Li0lS (gl 53 s ol &8 s 53 cizsly J3 (55 alaie 15 (AYF) 5 VF 5 0] ol glaite ;3 (V) 45 FF aalys ialjal
Sgw il eayliw 53 (FAR) a5 FA g el Ll ooyl ,3 (AA) [ 0V gy (sylblas Juass atdy )l EAS s 1 oy uoen g (£VY) i
2830 ot (S LbCumes oS5 ol egr i 933 (FVN) 555 5 (AIV) 58V oy 20591 03,8 Juuans Jlo Cupde 09> )3 (393508 31 5 ctidg: ol (5l




P s £99 9 (2955wl I3l ol (ligSewly ©gLad 0500 (dwog Jlof s ) g

Jhse Sl ©glas (Sl sl ey £9 sl 3
Yo AFY i (0b5 5 o9 ©)90) (sagee bl

VA YAy \i2 (3ol)> 2l 381) 125 o D92 b,

Y. ¥ kg g (0b) 9 39w ©yge) (sages olyer (il (355

VA AN Y'Y (301> Lol 381) y25 po 3929 olyon il 565

Y0 ASY \ig (0b) 9 39w Sygo) (so0s b,

vy V.Y¥ \id (30 alS) yi pow 3929 %L1,

Y.o¥ kg g (0b) 939w ©yge) (sages olyen (il (355

Y4 AY ¥y (390 0) 25 392 olyon il5 (595

ogme 585 IS Ale s SglaS 1y 53 b (39 a0l b al> GRS 1 g5 5 (olyat il (55 L L) 2SSy I3 g5 o a3 e Gl N Jp gl
G5 ) 4 o ol Lol ol i spd 13 ) AY @ ol yiye 9k o )3 AXY 51 L1, 0g)5 55 gl Sl atels il (sl 5 ezl
ol Bl Gol 1 & Cand (65l Gl olyon (il (565 ()l oS a3 0 LS S ) VEVD 4NV Sl g 09 5 pSatr ol o (5 (365 095 5
O (o565 09,5 10 oy YVF 4y g Bl (ialS oS i D939 b Lol 09y AFY i oy <l 3 il 09,3 50 gliad 1 Sile g b1 (645l p> inly ol
Lol (IS 5oy sl lyos 5 1S oglisd s 30 ilS L L po ol (5l iy oS 51 ;S0 ialS (] 45 bl L2alS AY 4 V)59 51 il 3 ol ya
GBS a3 42 g sely> I g0 3 )5 Hlow & ble ST a5 ooy b I gl Coge slyen (il (355 3] eslisl o a3 e i
i3 o L5 395 5l (g pord s )8 ably )l a5 Jlo 3 09 a9 il 090 > bles

©9Uad by0i y1 g 99 9 (RPNl Wy F (ow ) 1t (ol 93 (il yly LT g0l S Y Jgaa

A ojlul e F Slaye Sk @3ljl 425 Slayye ggozre A S E9
- Yag ceee Y.v§ OFYA \ OfYA 2555wl g, Jolys yiljél
SXev ceee oVY YESY ) \FZ AT daly al38l 5 e ol a8l
-evE ... Y £.Y0 TAA ) YA Sy X by Jolss dalyd )58l

— — — (B \hYs AYYA s delys ol
— — — — 14 RAAR! Js delys ol
AR e VEO YYVA ) YYYA w55l g, dgu yiblS
YL} e V-4 . ) 7.\ dgur 0l yid S LialS
ST ¥ £y A ) Al Yo X gy Jalss dgu yiblS
— — — AAN Y AFA s S LialS
— — — — 1o YYAAY Js dgu bl

A€ 5 o) Jol? 5 €2 p 97 & p555usly g (sl i35m0 (ialS g dols (Rl i bulyd g3 jm ) 4 amd e L Y gt bt

Ol oo Sl a8 oo sine o LYV il F e g 4zl Lgmsi B 1 sasSoly Sy ey Gl (ggnslias 3 5 ISl o gl oye5 5 (5lolixo
Sy Folsie a8 glsgSay sanl azily (65698 Jlams 5 2ol)d il 38l 45 s cpmimann A8 oo ) ogliaB 1 (g)loline coglis (ol yos (45 b b)) g5 45 amd o
OLis 85 (= T) 392 yline 5y 95 9 (955wl b9y Olee JolsS cunl (IS ko ps STpol s 13 ply g9 ol Ay A8 Sl < TV 31 ojlil g VY

S oy odmliie )l 4 din dol)> a1 125w 4 STy Amd e




Slwlxo yigd 9 Jbo 90! 45 Il

ol ot (yals )l )lS" WS ol aS )y (gybolie Bl vie oVl ST (g)ld pime g o FEVFA L (5sSOuily g, i sdmliie oliie (5ol 50 dgw ialS gay )l 40
Py oo Jal g (F=1-8) cuily gldd gy (gjblian S Jis g0ty 5 39w S e iy e LS STy g (e slaply 4 (glite jgbay &b,
oy Y3l £95 o oSl ] Sl ggeme ;0 ladidly cpl )15 dgu dte (slaply 5 nd 5 0aiS aw b edalie )pl 45 ol Lis P=ear¥e b i g 2055l

Estmated Marging Maans of 4 i
" '1‘
e
-
"
}
1 1
Bl
n
: /
Jo g by iy
HAAE

0L 939w ©y900 (0908 yind paw Jillle 53 elyd (pEal381 i paw L ()l gSSunly gLl 0 ped (ke dnmnilil jl3g05 .Y JSCd

Estimated Marginal Means of <juas » s

" 198
A gaaals
— s
10
o
‘,3‘ 8
9
" .\J

B P e 993 9

8 g SABLE T

O 9 29w Ly90 (0908 yind g Jilo )3 dgu (WA i puw b (3 g 0xwly rglidd 0 50 (1Rl dunns o 13905 .Y JSu




(325 4o 9 Loy

s 5] I ale e 5] 025 1 ()loline Sl b olyan (a5 (b S Jlo olid (el o2lituld,se Sl 3l g5 45 o (i il ol el
P (S ale s caoly> Gl3El (sl b daalse )3 &S 35 o Sl (imggy sloaidly 2l (poges sl Jlhe 3 ool slayiipw 4 U1 STy 5 Jlo
ol yon (il5 (595 09,5 53 (5 MSasloyus 4y ilad 3 GalEl ) 5, s by )l o (VL gl Syl ol jen (5 (565 5] 0ol

(S5 e Sy olyad (5 IS lep g0 IS sl 5 b sl 3 3 s el Jlo St sloply & 05,8 ol sy ol ariadc i
(ol B g sp sl SRy b 5yl e olyen (il o565 o WS o ST ol bl (g iy I Wbl IS @ S T glidB 005 g S0l Lt
s sl 03 3 ey (sl imgsy b &S (glaltus 308 oo sl Ll (B3l 2 (e S g Sl g xS ol o & S e Sl ) il
ol Sinlan Lo

olyod il (565 | oS el Sl oo )i oS losls (L5 3T (gl imngy ciged (sl sl slyon (Lo JU8) 0jg> )3 Lo po la g S L ol el
(Kalda et al.,, 2021) &S o Cuns s yidar (& ppivcSnsy 665 51 S s 03litol &yl 1 a5 loj &y o S s o0lizal SleMbI 3jlays b o @Molxo gl
Amd ol (it Slrd o @9ed slagel 38 & gl ety 1) el (g SIS o8 5 Yl (hly G (ilge b (Sl &5 A8 ol Bl o)
G QS 5 €y (B 0l (4518 slatdl Wby b gy el > ol sl b arelse pln (IS Lo )18 13 eddosnlive Sy (oren
Cuilyy Golul &S Gree glaJulos ol p Logj & 1y SleMb) S abe o cosnyls ol (Hoffmann et al., 2015) cul guen « SleMbl slaalss 4
WS (o g Wiy g aply I el

oo (Jle lp sl Sialon Wil S gy ) S Ale e Jo gpSmreal p il Slalgoe Sl oS GWlas @l b Giagh ol laasl Gpomes
& ol ohgh a0 (il g pSadn jsbdy Jlo slaply b dpalae 3 8l yw Sbua L8, a5 5 ol (Bahaghighat & Esmailzadeh, 2024)
o slgime como 5 Jaidhyo ¢ (ols (sl e 45 and e L |y el JSjle il adllas gl b oS ol s e )] plun] b Slin M3 I 55 baplyy
5 M G e e ps &S 0103, ks U ySlay 0390 )3 i ele s (&3S mroncd b Laye el yimgly el 2 oM i yuuis |y iS4yl pus STyl 15,08 S 15
oanlite )5l 45 WS o sl almodls i o((Nair, 2022 Le, 2021) sl i i Lo sl 15 & 9590 1] 5 sl adly el33l olpom (sl 5l 4y Sty
3l Jlo SleMbl (Bl 0556 4 (2SS y> Jb (i aShy s Bpbgr Sl B)k S ks &

pSin )i eyle s sl Srglite Jlimsd Y5l 93 5 smgas sy Ll 5 (ki b Custo ) o5l) Lol el yiipos 51 &S 5 it ulis j1 (o Sed Ui
2 e B bgi 5 €gur Y e 5 pe b agalse )3 &5 (Jb )3 cainly (L5 65500l 31,31 GiSTg €l (Rl St 25 4y s olya il 3l 00lizl
Ssen b imgs b aos ol amd e Sl ) iS4l s las] logi diels apbs yoboa LLlise Layxe 45 amd o o5 eige il A5 osnlie Ciglisd o e
rob gy sbadl (Cen, 2018) Kad o (8US (Biby )8 (ialS g (ulus] laiiSly Gl cage Japmw 9 FSesS clajlpl wlosls (lis o el
5 ol lolal oS Wlools (lis ol > ol ingg el gl Cusl Kinlod joaliss clayljl 13 o sl ySom ojs> > oaial) wnlsss 6oR b opsioman
Sl oo Llge il ¢ olaless x> 5 (Hasanzadeh, 2023 «Eyshi Ravandi et al., 2024) 1S o Wiyl Jlo (65 paonad )3 (oo (i (SleMbl (055 5
e Gil38l ) (S g

Sy 8 3530 ol lgiee & e Jlo ol 518 ol )5 ) o sy () 2 G £ 5 € nsSuly B9 (s Sl lins o5 03 (s
SIS, sl 2 84k 2 Sglite I3l g osmlita bl 53 b blge 5> 4Sh) & iy Gl Ko o iy Glod 503 Sjlie & al dtaly 5 ] )] Ao @

byt sizman  GUPTE, 2023 Fan, 2021) a8 o dgb )i aslops 1) 15 1y (o )l8 Lausly g algls Lolgs 25 45 ol 3illae gy (s, | 431 o)




Flawlo Gigd g o 90! 45510l

Shrestha ) ams e US|y (6,8 ala e cslois, Sl cslalzl 5 colis ol 5 spslid 4 slozel &8 les,S ol o slogsglis ;) odlil 1usb 0,5 orplos]
S Wyl 1y « s li— gy b S i Ml e aaaline 3l late ol 5l (et al., 2021

Ol (585 jl osliial plin (S le pus o4 250l> (Lt gl ¢ pols jgbdy sl Wuslyol Cualad pas Lulyd 3 (6 pSmaenal b Lasipo Slodl b (e pob ool
S aloyw ©glad pr (Jlo CleMbl cuiS 5 pleol Sl bgrpo (slaaidl L & (o gdga—aimd oo (Ui gyt (iiSTy 0280l 505 b wae oMol 4 Cd ol o
Sl lmodls 555 515y (6l (6 yia s &S 1l aligo 5> oMbl &) Lyl 5| o8 ol Siae 3, ol o Heidari, 2025 Goh, 2024) cul lyan

loply i 45 ol Sinlan 55 (Yang et al., 2021) Limgp b Jdos ) S 45 ol el i poo ke socdaus (sloailis s 35l so b 1y 31,31 5 15 o
sl 03,8 20U 1) o gla)lidy 4y ad S5 55 oligS

NS4 o (planl (sla 28Ty 5 (6518 (s S gms 5365 b Lapo Slllas 53 esosnlito (5)08) slagSIl b g3y ol (sloaidly o8 coul (o g LB S
S Jud o k) ailes o 0lsS slaply 5 sloin! sladilsy a5 5l sLis (Nurhidayah, 2022) jagh ke (glyp ool olostan 35 dawg Jb 3 sl ysiS )
Ol 3 &8 A8 oo wal b aome e 3l cselotzl (sladil; 4,08 e o amd e (Lt iyl aalllas i )15 18T Cod g B ©ygot |y oS4l
@ oSy 0 OIS alo s (68 Sl Shy 9 (Bldlumes elge 48 4 bgje gl cimes )l ©gld p (i Sl Gl (o (la s A5l oligS slaply
A3 oo Ui (6 Slun sla STy (oy9ld b Ll g 5oley LIS akeyw 3,5 s &S sl gues (Vinay et al., 2024) imgs claaidl b Jlo slaply

w5 opl aed o Bl LIS G s glaB 0gon s & ol gl i o g € Jlo SleMbl &l b iS5 51l gy (sgeal Gimgh opl sladidl gaecme ;0
Sy Sge B gilo ol Bree Sy apenlil s )15 Wlyslid g B )y Jelse Jals ysbicos o ol nzey oo Jlo (s pSmrma & W3 ol
A8l il (ool Cannl 3,5 o iSe Loy 5 oIS Canlis < Sl

F8lag)) s culplis 99 o (slaisy (Ml o g lhpmaiils Jolis g3, diges oSIT canss 2)l3 5 (lacudgions i) (slaaidl 925 b imgy ool
ol &1l (Bly Ll )3 21,381 (uSTy Canl (1ea g a3 &) 00358 g (KLo oMbl B )3 gl (g925lew pgd s I3k (ABly IS Loy don &) rens
b lacds ale (g5 (sl jin plo g 805 (2 ALy 5 olyon (il (565 At 93 )3 LS Jliom (slalpl pgu Al Sglite sl (A8ly (Sl 5 Sy (slayls
OSae Jolse (ul 5 03 et Jis bty (BSES b (3L 5 ulus] S Sy p)leg i8)S5 )8 adlle )50 (ogian (ien p (e (Holes slap iy
sl sl (a8 ol (gl i 5l oyl ond s el

e 355 5 |y (hlise slap iy (Bly ol)lS 5 JUb ol Salebeo cislad o (IS ale s Juls (55550 5 S )5 slaised ol slasingsy 295 e Slendy
Gl yite oS ol ] K05 sl am5 1)) (4 yigols oS8y Wl o 03938l Caprily clobaly b diodgn (slocSie dncds ales §) o Giliseo clalzl 51 oy
b 6,8 slagstalesl ol enl 1 pg38l g e 3l oS Josss Jelse plsisa Sy 4y Jalod 5 (STl slocs S g Sl dlgws o ollasl asle 8Lzl
ML polae dealge Csortly (slataly Juloo 25l Sipdgy 1) Jlo MBI G35l 53 (GBS Jalge (il Wlgi e S5l 8 oSy sl b mide S o o)
Al oxiyl Sldllas (gl Moyl (990 Bl oo s ys7me i 5 0bsS o

Sinles s (sl s Ll STl elacs o Jlain] &S 1imd 3guas cligFay |y o Ml @) 0gad «blige Mobro clapisly ool 3550 Slgite
oD ale s (gl A8 095 (ol (sl iy Ll 387 (sl (ol Josllygits Al o J5 ple o 11l LU (slasles le Ml oo o)l latia b Clije 53
$2)509) e S (85 el St S8 axivo b blge jl oolitl 4 Cund ST o3listl 0giSe Jol ow i b L) 1 (Jlo (6 pS e plSin 3948 00 oy

S gl Gols el 33131 gyl 0l ) ate L2 Wi g o Slges g (sl Slgus sl yBigel imen sl anily (ool




35 iyl Sy Ui S oot i ol 3,5 5

‘3,.5)-\5 9 ’&MH&“

235 SIoy8 5 S5 1ty s L & gyl Jslye b 3 o S ol

&8lo oyl

210 359 (lio 2LaS LS b il dslllas pll o

b colos

Gl il Jlo o> imgt oyl

‘;M&‘ ‘_’,.1}‘9.0
sl o135 ley (SN Jgol g (njle (olod Gimgls cnl el )

References

Afriany, A. N., Putranti, L., Herdiany, H. D., & Tisya, V. A. (2022). Covid 19: Investment Decisions of Individual Investor Based on Behavioral
Finance Factors. 89-101. https://doi.org/10.2991/978-2-494069-39-8 9

Bahaghighat, E., & Esmailzadeh, A. (2024). Presenting a Causal Model to Investigate Investors' Emotional Behavior Using Fuzzy DEMATEL
Method. Judgment and Decision Making in Accounting.

Cen, X. (2018). Going Mobile, Investor Behavior, and Financial Fragility. SSRN Electronic Journal. https://doi.org/10.2139/ssrn.3424405

Daragmeh, A., Lentner, C., & Sagi, J. (2021). FinTech Payments in the Era of COVID-19: Factors Influencing Behavioral Intentions of
“Generation X” in Hungary to Use Mobile Payment. Journal of Behavioral and Experimental Finance, 32, 100574.
https://doi.org/10.1016/j.jbef.2021.100574

Deck, C., Lee, J., & Reyes, J. A. (2013). Investing Versus Gambling: Experimental Evidence of Multi-Domain Risk Attitudes. Applied Economics
Letters, 21(1), 19-23. https://doi.org/10.1080/13504851.2013.835470

Eyshi Ravandi, M., Moeinaddin, M., Taftiyan, A., & Rostami Bashmani, M. (2024). Investigating the Impact of Investor Sentiment and
Liquidity on Stock Returns of the Iranian Stock Exchange. Dynamic Management and Business Analysis, 3(1), 40-52.
https://doi.org/10.22034/dmbaj.2024.2038046.1068

Fan, L. (2021). Mobile Investment Technology Adoption Among Investors. The International Journal of Bank Marketing, 40(1), 50-67.
https://doi.org/10.1108/ijbm-11-2020-0551

Goh, C. (2024). Analysts' Earnings per Share Forecasts: The Effects of Forecast Uncertainty and Forecast Precision on Investor Judgements.
A Journal of Accounting, Finance and Business Studies, 60(1), 172-204. https://doi.org/10.1111/abac.12302

Gupta, S., & Dey, D. K. (2023). Risk Perception and Adoption of Digital Innovation in Mobile Stock Trading. Journal of Consumer Behaviour,
23(2), 639-654. https://doi.org/10.1002/ch.2225

Han, W. (2024). Application of Data Mining Technology in Precise Investment Analysis of Distribution Networks.
https://doi.org/10.4108/eai.8-12-2023.2344735

Hasanzadeh, 1., Sheikh, M. J., Arabzadeh, M., & Farzinfar, A. A. (2023). The Role of Economic Policy Uncertainty in Relation to Financial
Market Instability and Stock Liquidity in Tehran Stock Exchange Companies. Dynamic Management and Business Analysis, 2(3), 163-
178. https://doi.org/10.22034/dmbaj.2024.2031971.2315

Heidari, Z., & Mashayekh, S. (2025). The Consequences of Disclosing Key Audit Matters on Investor Judgment and Decision-Making.
Empirical Accounting Research, 15(1), 53-84.

Hoffmann, A. O. ., Post, T., & Pennings, J. M. E. (2015). How Investor Perceptions Drive Actual Trading and Risk-Taking Behavior. Journal of
Behavioral Finance, 16(1), 94-103. https://doi.org/10.1080/15427560.2015.1000332



https://doi.org/10.2991/978-2-494069-39-8_9
https://doi.org/10.2139/ssrn.3424405
https://doi.org/10.1016/j.jbef.2021.100574
https://doi.org/10.1080/13504851.2013.835470
https://doi.org/10.22034/dmbaj.2024.2038046.1068
https://doi.org/10.1108/ijbm-11-2020-0551
https://doi.org/10.1111/abac.12302
https://doi.org/10.1002/cb.2225
https://doi.org/10.4108/eai.8-12-2023.2344735
https://doi.org/10.22034/dmbaj.2024.2031971.2315
https://doi.org/10.1080/15427560.2015.1000332

Slwlxo yigd 9 Jbo 90! 45 Il

Kalda, A., Loos, B., Previtero, A., & Hackethal, A. (2021). Smart(Phone) Investing? A Within Investor-Time Analysis of New Technologies and
Trading Behavior. SSRN Electronic Journal. https://doi.org/10.2139/ssrn.3772602

Lamichhane, P. (2022). Financial Literacy and Individual Investors’ Stock Market Participation in Nepal. Tribhuvan University Journal, 37(02),
89-103. https://doi.org/10.3126/tuj.v37i02.51653

Le, M. T. (2021). Examining Factors That Boost Intention and Loyalty to Use Fintech Post-Covid-19 Lockdown as a New Normal Behavior.
Heliyon, 7(8), e07821. https://doi.org/10.1016/j.heliyon.2021.e07821

Nair, P. S., Shiva, A., Yadav, N., & Tandon, P. (2022). Determinants of Mobile Apps Adoption by Retail Investors For online Trading in
Emerging Financial Markets. Benchmarking an International Journal, 30(5), 1623-1648. https://doi.org/10.1108/bij-01-2022-0019

Nurhidayah, N. (2022). Social Media, Financial Risk Tolerance, and Indonesian Millennial Generation Investor Behavior. International
Journal of Finance & Banking Studies (2147-4486), 11(4), 17-23. https://doi.org/10.20525/ijfbs.v11i4.1840

Shrestha, A. K., Vassileva, J., Joshi, S., & Just, J. (2021). Augmenting the Technology Acceptance Model With Trust Model for the Initial
Adoption of a Blockchain-Based System. Peerj Computer Science, 7, €502. https://doi.org/10.7717/peerj-cs.502

Vinay, H. V., Rao, D., Kumar, C., Rao, K., & Mahadevaswamy, R. M. (2024). Impact of Demographic Factors on Emotional Behavioral Biases
of the Individual Investors: Empirical Study on Indian Stock Market. Migration Letters, 21(S6), 1648-1662.
https://doi.org/10.59670/ml.v21is6.8381

Yang, M., Mamun, A. A., Mohiuddin, M., Nawi, N. C., & Zainol, N. R. (2021). Cashless Transactions: A Study on Intention and Adoption of E-
Wallets. Sustainability, 13(2), 831. https://doi.org/10.3390/su13020831

Yazdan Panah, M., & Ahmadi Mousavi, S. M. (2023). Legal Supervision Styles for Capital Market Health. Dynamic Management and Business
Analysis, 2(3), 196-207. https://doi.org/10.22034/dmbaj.2024.2037208.1063

Zhang, H., Chen, Y.-C., & Shi, J. (2018). The Influence of Cranial Nerves on the Financial Risk Selection and Trading Behavior of Investors.
NeuroQuantology, 16(6). https://doi.org/10.14704/nq.2018.16.6.1575



https://doi.org/10.2139/ssrn.3772602
https://doi.org/10.3126/tuj.v37i02.51653
https://doi.org/10.1016/j.heliyon.2021.e07821
https://doi.org/10.1108/bij-01-2022-0019
https://doi.org/10.20525/ijfbs.v11i4.1840
https://doi.org/10.7717/peerj-cs.502
https://doi.org/10.59670/ml.v21is6.8381
https://doi.org/10.3390/su13020831
https://doi.org/10.22034/dmbaj.2024.2037208.1063
https://doi.org/10.14704/nq.2018.16.6.1575

