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Abstract

The behavior of real investors in the capital market is always influenced by psychological and cognitive
factors that lead to irrational decisions and deviations from rational principles. In this regard, the aim
of this research is to identify and rank the types of behavioral biases of real shareholders in the Tehran
Stock Exchange. This research was applied and conducted with a mixed approach. The statistical
population consisted of 43 capital market experts (experts, supervisors, and managers of brokerage
firms) who were selected through purposeful and accessible sampling. Data collection was carried out
through semi-structured interviews and a fuzzy Delphi questionnaire. The analyses led to the
identification of 31 behavioral biases that were classified into four main dimensions (cognitive,
emotional, social, and macro-political-economic). In the final ranking, the biases of "naive
diversification" in the cognitive dimension, "regret" in the emotional dimension, "social comparison"
in the social dimension, and "government regulation bias" in the macro dimension were ranked as most
important by the experts. By providing an analytical framework for identifying and prioritizing
behavioral biases, this research helps market managers, financial analysts, and policymakers better
understand irrational investor behaviors and suggest solutions to improve financial decision-making in
emerging markets.

Keywords: Behavioral bias, real shareholders, fuzzy Delphi.
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