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Abstract

Understanding the factors affecting investors’ judgment and decision-making significantly
impacts resource allocation in the capital market. The purpose of this study is to identify the
drivers influencing professional investors’ judgment and to propose a model of their impact
under conditions of environmental uncertainty. In this research, a combination of
documentary studies and the Delphi method was employed to identify the drivers affecting
investors’ judgment. To this end, interviews were conducted in 2024 with 31 experts and
managers of investment firms holding professional certifications in the capital market.
Through content analysis of these interviews, 29 drivers influencing investors’ judgment
were identified and categorized into four groups: political, economic, social, and legal
factors. In another classification, these drivers were divided into influential, influenced, dual,
and independent categories. The results of this classification analysis indicate that 10 drivers,
including “complexity of accounting and auditing standards,” “political risk,” “elections and
government changes,” “uncertainty regarding the outcomes of unusual legal disputes,”
“communications and marketing,” “industry-society-university linkages,” “market share
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