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Abstract

Investors usually use logical principles and normative models in their decisions, but these
cases are also violated by the behavioral preferences or cognitive styles of people. Therefore,
the purpose of this research is to investigate the effect of cognitive reflection on behavioral
biases among investors. Also, to test research hypotheses, chi-square test (x2) was used
based on the amount of reliance on the reference point (anchoring), risk aversion (ambiguity
effect, loss aversion), mental accounting, framing and overconfidence in decision making.
According to the results of the research, anchoring biases and overconfidence can happen
even with appropriate cognitive resources, and this happens in people's mental intuition.
Also, people who use their cognitive resources less and make decisions based on their
feelings are more prone to risk aversion (ambiguity effect, loss aversion) in decision-making
situations. In the final result of this research, there was no relationship between the cognitive
reflection scores and the incidence or reduction of mental accounting and framing effect.
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