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Abstract

The study aims to explore behavioral determinaffitpenceived investment performance from Karachickto
Exchange. Risk perception is mediating the proedste financial literacy has moderation role inststudy.
Data are collected from the sample of 150 perceingdstors of Karachi Stock Exchange. For the psepof
data collection study uses adopted questionnaiesul®s are indicating that both framing and herdéffgcts
have a positive significant relationship with pévee investment performance. Mediation is not dighbd and
financial literacy shows moderating relationshiphAraming effect and perceived investment perfarcea
Keywords. Behavioral determinants, Risk Perception, Findndiracy, Perceived Investment Performance,
Pakistan

INTRODUCTION

There has been a plethora of research literatuaitadle on behavioral determinants of stock maiketstment
performance in context of Western countries. It dlas been documented in existing literature thdividuals’
behavior varies from context to context. Peoplsadiin Asian cultures trapped by behavioral biasese, than
in Western cultures (Yates et al. 1989). Asianwrel tend to based on collectivist paradigm (Hofstd984). It
has been argued that collectivist societies candwiduals to be trapped more by behavioral bigges &
Nofsinger, 2008). Prior studies have also been mhected that people are trapped by behavioral biabes
they make stock market investments. Understandi@a énvestor’'s psychology helps better in underditag of
investment decision making patterns (Sahi, Aror®Bameja, 2013). Current study considers two behalio
determinants (herding and farming effect) to explibreir influence on investment decision in coligst culture
of Pakistan.

Herding is a pattern of behavior that is correlaetbng individuals (Devenow & Welch, 1996). Baneyje
(1992) has also documented that people do as geeingheir surroundings rather than using thein saurce of
information. Herding or mimic behavior in stock rkets is described as a behavioral tendency fonasstor to
follow the actions of other investor (Tan, Chiaddason & Nelling, 2008). While, framing effect means
influencing human’s judgments about a problem layning it into positive or a negative ways. The esaf
positive or negative framing has a considerabl&ugnice on information processing and how infornmati®
perceived and understood (Morris, Sheldon, Amesatung, 2005). In prospect theory perspective, frantive
same information in positive or negative ways, rmgstematically affect the action of decision mafdarersky
& Kahneman, 1986). An object is assessed more &ohprwhen it is presented in a positive frame naghe
negative frame in context of consumer research. éxample, consumer’'s assessments are more favorable
towards a beef product labeled “75% lean” rathe labeled “25% fat” (Levin & Gaeth, 1988). Simifardings
have been documented in context of marketing, fanmle the use of pleasant music in a commercialead
to a favorable image of product, although the missirelevant to the merits of the product (Gar@82).

The current study attempts to address, unexplaeal @ Pakistan where influence of behavioral fectm
investment performance may considerably high thaest&fn countries due to collectivism. Because, in
collectivist culture investor decisions are subjecto social influence and peer pressures rathecgssing of
private information. It has been argued that stoekket investment is influenced by social inte@tt{Hong,
Kubik & Stein, 2004). The author of the view thadividuals are trapped more by behavioral biases in
collectivist cultures because of mimic behavioiirafividuals, social influence and family membersfriends’
pressure in making decisions. In context of Pakistast if not all, investors tend to invest if fdyninembers or
friends are investing in stock market rather pretestheir private information (herding behavidgjmilarly,
investors’ judgments about a problem by framingib positive or a negative ways is strongly inflaed in
Pakistani context because of the less sophisticategstors (framing effect). To authors’ best knesde,
despite interest of researchers on behavioral mi@iants of stock market investment performance ntagrity
of studies conducted in Western countries, is &dhih regions such as Pakistan. So it should bsidered that
how behavioral determinants influence investmentigien making, in turn, how these decisions affect
investors’ stock market performance in collectigstieties, particularly Pakistan.

The author of the view that study on behaviorakdatnants of stock market investment performance is
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important because, this study attempts to ansveefalfowing questions. How does noise (uninformedherd)
investor make investment decisions? How framing dmiding biases influence investors’ investment
performance? Does risk perception mediate behdvideterminants and investment performance? Does
investors’ financial literacy moderate behavioratedminants and investment performance? The impeetaf
current study is encouraged by the statement @@wlt , Mayoral and Vallelado (2013), who werdlaf view
that behavioral biases and social influence haceived a great deal of attention and are extremagvant
topics to figure out what happens in financial ke#s. Furthermore, studies conducted in Westernsamnae
Asian countries cannot be generalized and may moessarily have any application in context of Rakis
because of the difference in contextual paradigchraarket dynamics. Hence, an attempt is being nadied

out the behavioral determinants of stock markeestment performance in context of collectivist sbciof
Pakistan.

First part of the study is comprises of introdugtdext regarding behavioral determinants and their
influence on perceived stock market investment ggardnce. Second part gives insights into the exjsti
literature and their findings. Third part is congas of the data collection and methodology andlyineourth
part is of data analysis, interpretation, discussiod future research directions.

LITERATURE REVIEW
Relationship between Framing Effect and Perceived Stock Market Investment Performance:

Framing means the same event may be viewed inreiiffevays by different people. Pessimists see the
wine glass half empty while optimists see it halfl f(Mandel, 2001). One of the most commonly cited
deviations from rational decision making is refdrees framing effect, that is, the tendency for pedp avoid
risk when a decision is framed in terms of potémjéans and to increase risk when a decision iséein terms
of potential losses (Kahneman & Tversky, 1979)gémerating predictions dependable with the franaifigct,
prospect theory propose that individuals framessitats with respect to a reference point, so thatmharginal
utility decreases as the outcome of decision desiffbm this reference point (Tversky & Kahnema391l). In
simple words it is to be said that people tendeeive outcomes as gains or losses frame rathedrdiates of
wealth and also these gains or losses are defmedlation with a reference point. Individual adopt risk-
seeking behavior when their outcomes are belovattyet level and risk-aversion behavior when tbaicomes
are above the target level (Fiegenbaum, 1990). iRgreffect assumes that people make decisions after
weighing the risks and payoffs associated with ipsshoices (Loewenstein, Weber, Hsee, & Welcl§130 ,
Simply, when investor makes their decisions afteighing the risks and rewards associated with goresices
then this behavior ultimatly influences their demis making and investment performance. Hence,assumed
that:

Hypothesis 1: Framing Effect has a significant influence on perceived stock market investment performance.
Relationship between Herding Effect and Perceived Stock Market I nvestment Performance:

In a number of social and economic situations iitdigls are influencing by others regarding decision

making. Herding behavior explains in better wayt thaw individuals are influencing by others in maki
decisions. Herding can be defined as people willwdmt others are doing rather processing theirapeiv
information (Banerjee, 1992). There are to viewswalherding behavior; rational herding and irragibmerding.
In case of irrational herding individual investatisregard their prior beliefs and blindly followlset action of
others (Welch, 2000). Contrary, rational herdingwifocuses on the principal-agent problem in whiegnagers
follow the actions of others and ignore their pté&vanformation in order to maintain their reputatim market
(Scharfstein & Stein, 1990). Current study is fangson irrational herding behavior of individualvastors
rather than rational herding behavior of managers.

Existing literature has been documented four modgarding herd behavior; first set of herding msde
called Information-Based Herding and Cascades, lwbacurs when it is optimal for individual to obsed the
actions of others, those ahead of him rather owwmag information in making decisions (Bikhchandani
Hirshleifer & Welch, 1992). The second model isledlinformation Acquisition Herding, based on ttaion
that investors decides to follow the same sourcefofmation or same set of stocks. Early infornieeestors
(who discover the information) trades aggressivelynitial period and takes reverse position in nading
period for getting profits from reverse positionddate informed (noise) traders appears to follow leaders
(Hirshleifer , Subrahmanyam & Titman , 1994). Thimbdel is known as Principal-Agent Based Model of
Herding, developed by Scharfstein et al. (1990y tivere of the view that when principals are uraerabout
the ability of agents in picking right stocks, undeich circumstances, agents or managers simplyicnifma
investment decisions of other managers or agemttedd of using their private information. Fourth dab
discusses that institutional investors share peefsgs towards stocks with certain attributes suchqaidity,
riskiness and size (Gompers &Metrick, 2001). Thefgnence of stock with similar attributes encousate
institutional investors to follow each other in mrakdecisions about stocks (Sharma, 2004).

Herding behavior depends on investors’ types, velwistocks to trade, buying and selling of stozkd
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speed of herding. Individual investors have tengi¢ndollow the masses’ action in making investmeetision
more than institutional investors (Goodfellow, Bé&hlGebka, 2009). Investors’ decisions of buying aeting,
choice of stocks and volume of stocks to tradeumfces by others. The buying and selling decisenes
significantly influences by herding but choice abaks and volume of stocks to trade are seem ttete
influences by herding (Waweru, Munyoki & Uliana,08). Herding dimensions like choice of Stocks, waduof
stocks, buying and selling, speed of herding do hate positive significant influence on investment
performance (Kengatharan & Kengatharan, 2014).difket participants follow the masses’ action, tbiatility
of returns might be forced, which results in detitsibg financial markets specifically during a €8 situations
(Demirer & Kutan, 2006). Hence, it is assumed:that

Hypothesis 2: Herding effect has a significant influence on perceived stock market investment performance.
Mediating Role of Risk Perception between Framing Effect and Perceived Stock Market Investment
Perfor mance:

Risk perception has been defined as a decision maad&imation of the risk inherent in a situat{&itkin
& Pablo, 1992). Most of scholars who have studretividual’s decisions making behavior found conicsaty
results about risk perception and framing effestcdnclusion of prospect theory, negatively fransédation
leads to risk seeking behavior while positivelynfied situation leads to risk aversion due to protggprior
gains. However, several studies have contradiatibim these results. The outcomes of an individuptisr risk
seeking behavior leads to future risk behavior @shb& Jackson, 1988). It is to be said that whatehe
situation (negatively or positively framed) is, imduals’ past risk seeking behavior leads to fatuisk
behavior. If individual has risk taking behaviorpast, in future his behavior will be risk takingdavice versa.
Similar finding that have contradictory results lwiprospect theory conclusion as when individuals ar
threatened by losses then they become risk-av8tsgv( Sandelands & Dutton, 1981). Though, theselach
have contradictions but their studies are showingjaionship between risk behavior and framing@&ffRisk is
inherent feature of all investment decisions (Sacldsingermann, Belting, 2012). The crux of assdtsng
models is that the risky portfolio yields highetur and vice versa (Walia & Kiran, 2009). Thestixig studies
are showing a relationship between risk percemiwhframing effect. Hence, it is assumed that:

Hypothesis 3: Risk perception has a mediating relationship in framing effect and perceived stock market
investment performance.

Mediating Role of Risk Perception between Herding Effect and Perceived Stock Market Investment
Performance:

Risk perception has also been defined as an assessinindividual that how risky a situation isterms
of probabilistic estimates (Bettman, 1973). Whemitivestor wants to invest a large sum of capitahthe/she
tends to follow the other investor's actions toues the risks (Ngoc, 2013). In stock market, hentestors’
decisions regarding buying and selling usually das® masses’ decisions rather processing privédenmation,
this behavior of investors cause stock prices toate from their fundamental or intrinsic valuefieTdeviation
from fundamental value or market inefficiency doed explained by rational models of asset prici@tphck
price changes due to herding and also influeneeshiaracteristics of risk and return model of agseing (Tan
et al. 2008). In case of herding because of imitatasses’ action, investors do not make informeisas and
also determination of their expected returns degidtom equilibrium model like Capital Asset PrigiModel
(Prosad, Kapoor & Sengupta, 2012). Existing studies showing a relationship between risk perceptiod
herding effect. Hence it is assumed that:

Hypothesis 4: Risk perception has a mediating relationship in herding effect and perceived stock market
investment performance.
M oder ating Role of Financial Literacy:

Financial literacy has been defined as the abititymake educated decisions about using money in the
present and in the future (Hetling & Postmus, 2014) current study financial literacy facilitatinthe
relationship of independent variables (framing effend herding effect) and dependent variable geed stock
market investment performance). Herding behaviore&sonable for less sophisticated investors tdatei
market gurus or to seek advice from victorious gtwes, when using their private information incorsre cost
(Amirat & Bouri, 2009). Less sophisticated investoearnings judgments are more influenced by pasiti
framing than highly sophisticated investors (Zh®d13). It has also been argued that financialdigmrefers to
a person’s capability for managing money (Remuid,02. The ability of consumers to make informedficial
decisions improves their ability to develop sourdspnal finance (Klapper, Lusardi & Panos, 2018)afcial
literacy benefits the consumers in making investmEtisions by allowing them to increase the retuon
wealth (Jappelli & Padula, 2013). Prior literatiseshowing the facilitating role of financial liery with
behavioral factors and investors’ decision makkgnce, it is assumed that:

Hypothesis 5: Financial Literacy has a moderating relationship with framing effect and perceived stock market
investment performance.
Hypothesis 6: Financial Literacy has a moderating relationship with herding effect and perceived stock market
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investment performance.

THEORATICAL FRAMEWORK

The research model of current study considers tdependent variables i.e. framing and herding gffec
while perceived investment performance as dependaidble. Risk Perception is mediating the processle
financial literacy has a moderating role for indegent and dependent variables.

Financial Literacy

I Framing Effect ]

' . I -
! Risk Perception Invesmment Pertormance

I Herding Effect

Research Model

RESEARCHMETHODOL OGY
Sample Characteristics

Descriptive Statistics

N Minimum Maximum Mean  Std. Deviation
Framing Effect 150 2.25 4.35 3.50 0.58
Herding Effect 150 1.33 4.33 3.23 0.87
Risk Perception 150 2.36 414 3.55 0.47
Financial Literacy 150 2.14 4.29 3.68 0.59
Perceived Investment Performance 150 1.67 5.00 3.82 0.88

The descriptive statistics shows that mean rarma fninimum value of 3.23 (herding effect) to maximu
value of 3.82 (perceived investment performancégndard deviation which is the measure of disparsio
deviation from mean range from 47% (risk Perceptitd 88% (perceived investment performance).
Furthermore, the sample includes, 68.7% (n=103ksahd 31.3% (n=47) females. Sample is a reasonable
blend of different age groups as 42.7% (n=64) aterken the age of 18-25 years old, 45.3% (n=68perseen
the age of 26-33 years old and 12% (n=18) are ltwbe age of 34-41years old. Sample includes the
participants with average qualifications as 41.3#6@) holding Bachelor degree, 44.7% (n=67) holditaster
degree, 8.7% (n=13) holding MS/M-Phil degrees ar&¥b(n=8) holding PhD degree, As for as experidace
concerned 81.3% (n=122) are having experience leetweand Less years, 15.3% (n=23) are having eqpegi
between 6-13 years and 3.3% (n=5) are having expezibetween 14-21 years. Finally, convenience laagnp
technique is used for data collection and the deapidcs (gender, age, qualification and experieace)taken
as controlled variables.

M easures

Primary data are collected by using five pointitkecale questionnaire with 1 representing “strgrdibagree”
and 5 representing “strongly agree”. The overaliabdity of instrument is 0.92. Questionnaire redjag
investment performance is adopted from (Kengatlerah 2014), having three items with reliabilitglwe of
0.63. Representative items are:

Item 1: The return rate of your recent stock inwesit meets your expectation.
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Item 2: Your rate of return is equal to or hightwairt the average return rate of the market.
Questionnaire regarding risk perception and firardieracy are adopted from (Barbara, 2007), ezcivhich
having fourteen items with reliability values 0.86d 0.82 respectively. Some representative items ar
Item 1: | usually have a fear to invest in stodiet have a sure gain.
Item 2: | am hopeful when undertaking investmergtotks that have exhibited a sure loss.
Item 1: | am somewhat knowledgeable of stock maakévities on the KSE.
Item 2: | usually follow the stock market throughancial news on TV at least twice a week.
Questionnaire for herding effect is adopted frongdbl 2014), having three items with reliability walof 0.45.
Representative items are:
Item 1: Other investors' decisions of the stocluxrteé have impact on your investment decisions.
Item 2: Other investors’ decisions of buying anllirsg stocks have impact on your investment dedisio
Questionnaire regarding framing effect is adoptedf(Johnson, 2009), having ten items about a giteiation
with reliability value of 0.87. Some representatitems with given situation are:
Situation: Imagine that you have Rs. 12, 000 invested in €&mhpany’s stock. A downturn in the economy is
occurring. You have two investment strategies ¥oatr broker has recommended to preserve your ¢apita
strategies have the same associated commissiorfsemd
Ilteml: Strategy A: Rs. 2,000 of your investmergased.
Strategy B: 1/6 chances that the entire Rs. 12i@@8stment will be saved and a 5/6 chance that nbtlee Rs.
12,000 will be saved.
Item 2: Strategy A: Rs.10, 000 of your investmeribst.
Strategy B: 1/6 chances that none of the Rs. 12/@8tment will be lost, and a 5/6 chance thaRall 12,000
will be lost.
Procedure

An adopted questionnaire is used for the purposelath collection. Initially, 280 questionnaires are
distributed directly to respondents, only 150 resss in complete are returned, with a responsearatend
54%. Overall, data are collected in one month freapondents.
DATA ANALYSIS

Tablel
Correlation Analysis
Variable 1 2 3 4 5
1.Framing Effect 1
2.Herding Effect 03" 1
3.Risk Perception 42" 38" 1
4 Financial Literacy 02" 04" 27 1
5.Perceived Investment Performance 48 44 37 21" 1

N=150; *P<0.05 and **P<0.Q%*. Correlation is significant at 0.01 level (2-&dl).
*. Correlation is significant at 0.05 level (2-td).

Results indicate a statistically significant pogtirelationship of framing effect with risk perciept
(.42**), financial literacy (.02**) and perceivedhvestment performance (.48**). Herding effect alss a
statistically significant positive relationship Wwitisk perception (.38**), financial literacy (.09*and perceived
investment performance (.44**). Risk perception hasignificant positive relationship with financiiteracy
(.27**) and perceived investment performance (.37%inally, financial literacy shows a significapositive
relationship with perceived investment performafizé**).

Table?2
Regression Analysisfor Outcomes
Predictors Perceived Investment Performance

B R2 AR2
Stepl
Control Variables .02
Step2
Framing Effect .B4rrx
Herding Effect AQrr*
Risk Perception .28 .50 AT

N=150; P< .10; *P< .05; **P<.01;***P<.001
Above result shows regression analysis for outcoamas performed in two steps to formally test the
hypothesis. Gender, age, qualification and expeeieme entered as control variables in first stepanly value
of R2 is reported. In second step, framing effleetding effect and risk perception are regresseéeneived
Investment Performance. The value of R2 = .50 shthas about 50% of variation in perceived investtmen
performance is caused by framing effect, herdingcefand risk perception collectively. In other sy

133



Research Journal of Finance and Accounting www.iiste.org
ISSN 2222-1697 (Paper) ISSN 2222-2847 (Online) “-,i,l
\Vol.5, No.21, 2014 IIS E

perceived investment performance is 50% explaingdréming effect, herding effect and risk perceptio
collectively but remaining 50% is not capturedhistmodel and need to be explored. The valuesdsandent
variables, framing effec€.64) and herding effecp€.40) shows that one point change in framing andihg
effects would bring 0.64 and 0.40points changeeaetsgely in perceived investment performance. Fenttore
this relationship is statistically significant. Hem the first and second hypothesis (H1 and H2pecepted.

Table3
M ediated Regression Analysis

Predictors B R2 AR?
Stepl
Control Variables .18
Step2
Framing Effect to Risk Perception Path RO Y e
Herding Effect to Risk Perception Path 207+ .55 37
Stepl
Control Variables .02
Step2
Risk Perception to Perceived Investment Perform&ath .28 .50 011
Stepl
Control Variables .02
Step2
Framing Effect to Perceived Investment Performdpat 5%
Herding Effect to Perceived Investment Performdpath ABFrE 49 ABrr*

N=150; P <.10; *P < .05; *P < .01;**P < .001
Above result presents Mediated Regressions Analiysighich gender, age, qualification and expergeare
entered as control variables in first and thirghsténdependent Variables to Mediator Path) and (ndependent
Variables to Dependent Variable Path or Direct Path), while in second stepMediator to Dependent Variable
Path), demographics as well as independent variableseshas control variables. In second step of nedlia
regressionilediator to Dependent Variable Path) result indicatesp=.28, with insignificant value in table 3).
According to Baron and Kenny (1986) mediation camna, if three conditions are not fulfilled. Hendkird

and fourth hypothesis (H3 and H4) are rejected.

Table4
Moder ated Regression Analysis
Predictors Perceived Investment Performance
B R2 AR2

Stepl
Control Variables .02
Step2
Framing Effect .07
Herding Effect .08
Financial Literacy Q7R .58 Shxxx
Step3
Framing EffectX Financial Literacy I Rl
Herding EffectX Financial Literacy 12 .68 .10xx*

N=150; P< .10; *P< .05; *P<.01;***P<.001
Result of Moderated Regression Analysis indicatest ffinancial literacy moderate the relationship
between framing effect and perceived investmentfopmance f=-1.1, with significant value). Hence,
hypothesis five (H5) is accepted. On the other hasdlt also indicates that financial literacy daes moderate
the relationship between herding effect and peeckinvestment performancp=12, with insignificant value).
Hence, hypothesis six (H6) is rejected.

DISCUSSION

The findings of present study indicate that valfieR®d = .50 or only 50% variation in dependent vilgais
explained by all independent variables, while retimg part is not captured by this model. Resulb alsows
that hypothesis one, two and five are accepted|ewhypothesis three, four and six are rejected. fiitse
hypothesis is that, framing effect has a signifidgafluence on perceived stock market investmentopmance.
Current study has a consistent results with thdiriign of Kahneman et al. (1979), they were of thewthat
when a situation is described in loss frame, themstors become risk seekers and vice versa. dsomeof
similar findings with existing literature is thamvestors in Asian countries are mostly gamblersask seekers.
Hence, when a situation is described in a lossgative frame, investors become risk takers. Wimeimaestor

134



Research Journal of Finance and Accounting www.iiste.org
ISSN 2222-1697 (Paper) ISSN 2222-2847 (Online) H-,i,l
\Vol.5, No.21, 2014 IIS E

takes more risk Hehe will get more return as discussed by Marko(i®52) and Sharpe (1964) in their risk and
return relationship models. Second hypothesis efstiudy is that, herding effect has a significafiuence on
perceived stock market investment performance. rEsalts of current study are similar with the fimghk of
Latief and Shah (2034They were of the view that herding has a signifiqaositive relationship with perceived
stock returns in Pakistani stock market. The readosignificant influence of herding behavior onrgaved
stock market investment performance is that, imectivist societiesds Pakistani culture),investors’ decisions
subjective to social influence, family members gmekr pressures rather processing of their own tgriva
information. The third and fourth hypotheses ar®uabmediating relationship of risk perception betwe
independent variable&aming and Herding Effect) and dependent variablBefceived Sock Market | nvestment
Performance). Both the hypotheses are rejected in currentystilile reason for hypotheses rejection is that, in
collectivist societies individuals decision processfluenced by social interaction of family meenb and peers
and hence investors usually ignores the consegseoteisk inherent in investment. Secondly, noise
uninformed investors makes decisions after the@astof informed investors in stock market and ttigyk their
information is correct but actually they are trapyy asymmetry of information. Hence, due to asyinynef
information, investors trapped by behavioral biastéch in turn influence the investment performange it
can be concluded that in collectivist societiesiglen making based on social interaction by igngniisk and
asymmetry of information plays an important rolebghavioral biases and investment performance maisie
perception. Hypothesis five of the study is thatamcial literacy has a moderating relationshiphwitaming
effect and perceived stock market investment perémce and indicates consistent result with theirfosl of
existing literature. The reason of this moderai®ihat, the sample of the current study is uniterstudents
who have high sophistication level. Hypothesis sixthe study is that, financial literacy has a nradiag
relationship with herding effect and perceived ktotarket investment performance, but it is rejectEde
reason of hypothesis rejection is cultural differes in Western and Asian countries particularly iftah.
Because in collectivist societies herding behaworconsiderably high and in case of herding, investt
decisions based on social interactions and peegSspre whatever the literacy level is, it doesmatter.

FUTURE RESEARCH DIRECTIONS

The current study can helps future research irofollg ways. Firstly, this research is an investayatinto
individual investors, not institutional investorgarding stock market investment. The further nedeatudies
are suggested to apply behavioral determinantavastment performance for institutional investercontext
of stock markets. Secondly, future research stutieshe conducted to confirm the findings of teisearch with
the larger sample size and the more diversity sfioadents. Also, R square in regression analysisutcomes,
indicates that only 50% variation in dependentalalg is explained by independent variables, remgipiart is
not captured bythis model. Therefore, future redeatudies are suggested to explore remaining hatahv
factors that influence investment performance intext stock market.

LIMITATIONS

There are few limitations to this study. As thisdst measures only two behavioral determinafrering and
herding effect) of perceived investment performance in contexstotk market, other determinants should also
be studied. Secondly, this study is conducted widmall sample size and future researchers sh@agdange
sample size to make the study more significantrdifyi due to time constraints, data are collectewugh
guestionnaire method, future research studiesumgested to use mixed method for more reliabilitgata.
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