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Investigating Factors Affecting the Attitude of Buyers of Metformin
Tablets with Different Trade Names in Pharmacies of Chaharmahal
and Bakhtiari Province

Sepideh Khalafi!, Reza Joharchi, Faezeh Kermani’

Abstract

In recent years, the behavior of individual investors in financial markets
has attracted considerable attention due to the influence of behavioral and
psychological factors. Unlike traditional approaches that assume investors
make rational decisions, recent studies have shown that cognitive biases—
such as overconfidence, anchoring, and herding behavior—significantly
distort financial decision-making. Furthermore, personal financial
behaviors, such as financial planning, risk tolerance, and saving habits, also
play a critical role in shaping investment decisions. The objective of this
study is to examine the impact of cognitive biases and financial behaviors
on personal investment decisions, considering the mediating role of
financial literacy. This research is applied in purpose and descriptive-
survey in method. The findings indicate that cognitive biases have a
significant negative effect on investment decision-making, while financial
behaviors exhibit a significant positive influence. Moreover, the mediating
role of financial literacy in strengthening or moderating these relationships
was confirmed. The results suggest that improving the quality of financial
decisions requires enhancing financial literacy and raising awareness of
behavioral biases. These findings can be useful for financial institutions in
designing educational programs and investment advisory tools.

Keywords: Cognitive biases, Financial behaviors, Investment decision-
making, Financial literacy, Behavioral finance.
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