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O ABSTRACT O

Traditional theory assumes rational, utility-maximizing investors, who make their
decisions by comparing risk with return. But the last financial crises prove that the investor
is not always rational, because it's difficult to disregard the investor's behavioral biases,
and it's influence on decision-making process. Behavioral finance explain unexpected
movements of stock price while traditional theories failed to explain movements. This
research aims to provide more solutions to the management of Syrian banks. We will
explain the principles and fundamentals of behavioral finance, and we will define the
irrational behavior: (fear & greed, heard behavior, emotional thinking and occurrences)
and its effect on deposits transaction in Syrian banks. At the end, we have found that
Irrational behavior affects bank deposits transaction in Syria, and we emphasize the
importance of study the irrational behavior of clients in Syrian banks to discover any future
and unexpected crises, and the need to achieve the integration between quantitative bank
management models and behavioral finance models in Syrian bank sector.

Keywords : behavioral finance - irrational behavior - deposits

“Assistant Professor, Department of banking & insurance, Faculty of Economics, Damascus
University, Damascus, Syria.
“Postgraduate Student, Department of banking & insurance, Faculty of Economics, Damascus
University, Damascus, Syria.

214




Tishreen University Journal Eco. & Leg. Sciences Series 2013 (6) 231l (35) alaall 4 gilally alai@y) o lall @ (&0 daals Aas

- "

t4adda
Dvae g ) Adl) adali gk 5, emla) 430l saan 5, Capadll dglie a5 aal wilagll (K
reinan ol ol b Lalally Aalall Gijlaall Lol Laals amy lgle Lalall ol 0L 5 ,agl dsed)
gl pde cunn cijban dae 8 Jadll Hgedag allall Joa lalisae 8 Al BEAY) Sigon a2y Lagad
Cilatie aaiy A pead) deliall 3l AW Lol o ddaslaall 468y, 2808 juled Cojladll o3a cilyly)
Allad s 36Uy agae dolaill Cojliaal) o iy Lo sy e Dlanll (e daly il il @3la gl (e Cayliadll
sl cilaballs Adhaad) Ghliall casa s ad) sty A Al Caus e Dlandl £ W5a lolu (AR e Lo
daiall 5l Adball g5, Bl Lgie Jalse Bac aa ki e Dlenll W @le o Glal) Calide @ipelil Cum
behavioral A&kl 4Ll Ao alaal JSis bl sda (adles ,cile)l Cldsl o dpagds clisl & oIS 1Y)
Slo il & Dl Sleall il dpaal e seleadll ¢l s b s e 4 ,(finance science)
eDenll ClSolu a5 ok 8 AeY) o2 o 5 Al AayY) (A dyysad) Cojliadll 8 adlagll ASa
LAadlae )

sduand) Ad<iia

iSn oodlly il 5, ball das) dlee die o Dleadl @glu Adlic (sae Ajre b Cand) A eSS
Slplai e Apg b Adpeaall HIY) Leale O (Say ) Cupdl) 5 AN B Apsa (G A peadl gl
O A8 Culgn o sl (Sas Y] Agalse o ey LS gk Jlae b Sl ) e
AV Al dla

SV 8 Ay sad) Cajladd) (e wdlagll Cagp 8 aadally Cagall dale il dagn L

a3 g la) Gl (ads L ouaY) edeal) sy Jaanll 3 Ja-2

C LY P Agysadl Cijliaal pe dpend) @l 3 ili) e alalel Sl ciliy Ja=3

8 Copadl g lal) ) e hsilly apall ik das L4

:adlaafy Gl Laal
Cipadl Slee o Lliall sana cadld £ L8Y dgysm 3 Adpad) 5aY) dala (e dndl dpaa] o
lad) A8 olas Jadll 393y 5, clailal) 5 Gandl e 30N JLAYL a5 e Sleal) Sl Ajaa Gk oo
Jsliia Appm (o (@al Cmy JlS Bguna ye 5 Gy Alia) ol oy . el gl agalonily UL e
LW Ao Lpaal Jolity Casgysudl pad) plhill 3 dlagll dSa ae S50 Al Ao Dl Ll
O c@sll hpad) il b ADEal e oDlaad) Sl e daalll cle)Y) GLES)y 58 Al
ols L)) dulas 8 5,891 55l 8 Tsead Cipelal Juaal) @lglu Adlie i A Hoadid) culyyladl
5ol AglSe) 5 Al Al ale alasia) okl SWY) i Les ,\ghsan U8 Aa)Y) e A e ad
Llee Lo sl 13 5 Lliny Taea Lmpndall Y] DA Gl LY DA g asal) sy sl i 4i
GlSsle st caila ) Agaadl by ailagll s Glagdliul Ji6 o) Adpadl 5)laY) Al LAl Sl

215



A ¢ lal) el L) Jla 3 dyype 8 Adpeadd) filasl) 4S5a e o Daall Dlied dlsll) i

Glagadll alaw (& Q3 daus (addds ,ailasl) g e dnds leaad 5085 Blies 3)8 Cijpaall iy oSlaall
M) bl HlaeW) gy 3T A 6 anlel jedin 8 ) VA apead Lajailly B8 43S A0 clal N
e dleall  Dlall e

Nedlie sgiwe o Cagdsll 5 Apnll Cijliadll gl oSlaall ClSsla Ay ) Gl 1 Giagy
t ) KA e dand) Cilaal (aili (Say Cpliadll & adlagll Aa e elly il dlal

e @l Aa e lld S, jhall 33l 8 Jead) sl padally Casal) Jale dpaal e Cagigli-1
gy sl Cajladl)

Agdpadl gl i e gl Cojlad) ¢Slae ol gkl @l z Ll ik Au0-2

Ay 8 Adpad) Kbl ASa e daedl o) (Dl e abledl Sl dde T a3

ALl bl Sally a3l Jabey dgysm 8 dhpead) @lagll iS5a B e 32234

sduanl) cludad

G sl Ay eDleall DM Sl Aglias) ANV @l ADle 2 Y Al Lkl
g ygad) Cajladl

g il il il

Cijbad) & gl 48 Gay dsend) die aalally Casal) (p Aflian) ANS @b ADle aagi V-1
Jig) gl

Al Cijladll b alagll Aa gy e danl) gl wdaill @l Aflas) AVS 3 Ale aagi Y -2

Gl Aay o Sleall il e ahlal) HSal) Ade Gp dglas) AV ) ADle a5 V-3
g sl Cajladl

Apsadl Cijladll b alagll 285a Aol b)) 5 a3ail) (g Aliaa) AN il ADe a5 Y4

rayl) ey aaina

Jalull b dlelall Lalall Cojladly daladl Cijlaall ilisay sdae 58 Chagiud) Slas) adiadl
[70] s3xy ClLaW) a5 &5 83jke [100] (e 85K Aagy Alsdic A sl 28, caad) due Ll L gy5ud)
leie 0l Cilias Tuad 8 o)) pud ilise o (gbudlly ey Bl /30/5 6dkaal) o Tl
Gl e Agsw 8 Alde Lald Gijlas B, sl @ladll Cipadlly o)liall Copadll & duasSa
comsbin iy dgypm OV ey, aal

odil) ale daaly LS A ple (pabine pabaind (& ST 5 heasl) meial o Galll s
5 Gy gead 30 GLaY) e alieY) s A padll wilall Aa e lajily oDleall i i b
5 Wl 5 el Glai) 5 sl Lan gl DA e ,SPSS zaliy aladinly Lilaa) ,clilall Jias

216



Tishreen University Journal Eco. & Leg. Sciences Series 2013 (6) 2321l (35) alaall 4 g3lally dp0bai@y) o glall @ (i daals Aaa

O ALl 203 A aaeiall jlasy) Alsles J Yoms , ANOVA lis) gl Lol st 5 pill 1Y)
Ll il g Al i)
Gl cyitia g isad

il ) il o gAl)
a3l ekl

s il

ralaiBy) B 28 el cise 4aal' :siny ( Masomi & Ghayekhloo , 2011 ) dujae
Al A Al oda cdan Al gk Bew B glaa) LAY A3 o ASeludl Jalgadl il
Obgl B (o Cpatinall 52l DDA S dplee o i) ple toabie 5 4S5l AW ple palie 5 iy
Al ale Cilyrie o paall aladily =l &y, Caall deS 4l duwse 23 gl & Gas, JU)
Alia a3 Jll bl cuals il Hedll 5 5)luall oS e laall 3yeliall 2 AEN Kles 1 4L
Slo dalsall el a6 e Ayl oSl sl i Al g 80 IS 5 8yS0 cndl il
Ol M35 3 Gl Glagledl 51 SV Sy ) heda Bsm b Gpaiinal) sl Al Ba3) dlee
sl aa )

o Alsud) A silly pafinall Lol clbal) iU :oginy (Zaidi & Tauni 2012 ) dulae
LSl i) o daddll cliall il ddea ) Al sda cudoa c'Bail AR cfjad 8
(Sl = HsaY) b L Gaadl L, golain) Al s3lA3) die apl sl A6 ool A e dglKul)
Op dalay ADle aag Al ) Auh)l Glag Gl oda A sdiise 200 Jad Gl slaely (sl o
vie Upliandl ddiay 3230 480 G daule ADe aagi o) gus & sl el Glia 5 323l AE Cljan
o Al sl 4yl JPL IR} R A | PN M\ D On GilP sl ikl il WS, il
Coat ) L) L) iyl e Al G Y adey ALIS diay Uidlie Gl 5 (om B diiasdl
i) il Lagy sl

VAdyaal) B e Adal WD g Aselad) AW, lgig ¢ ( Schaeck, 2004 ) dulae
tlos Agpadl 5laY) e Dl bl HBT 5 LS AW Ao clyaia BT 48yl Zudall oda Ciaa
Cilatlind |, L) Gl Jie Bdpead) BIY) Jleel 5ol clihadl (ads Lad Jasail @y o ¢ LA
Cadl A pmall 301 Aadd 8 A€Ml A0l bl s Auhall clglay b Glagliu) | Jysal
Luhal) cilia g il oy, Sl 45 J6 Ciagy Shad) cuburill (g 5 pmliall il sl Uy Al
iy Lo 1aag eDlanl) LS5l Calalse a0 Adle ol el L) Cilinies Cijladl) delainly of
WY e ahs i)

217



A ¢ lal) el L) Jla 3 dyype 8 Adpeadd) filasl) 4S5a e o Daall Dlied dlsll) i

4l Aa,al

Ugpaall bl jiunas W 509 Wgiar] , e lgil ,4dpmaall adlagll :J5¥) aaall

concept of deposits i uaall ailag Ll Yl

18 yadl Alagll Lale st aalia sac clla

@ 5ol @I Ll Gladl e sl sae Wl o Adpad) gl (g Ledll) o
Al byl ag A s dke) Glause BL Ge oha Gl Buagenll Copeadll Liliae S 55
R CUP) VS

Leleal iyl (haally bl 5 Cijlaall Lulud) LY 50kl s ":lgls pilagl) (ROSE) Gy
I StV b aeadl a5 Gl

el bl Gl aal Jl (e lilie gagall slimibar ady ilia " ilgls Aapagl) Cajad (saa) Canany
Pl gy levie ff Gllall fom aladd) 138 350 @3 Jilie Cayecaal

il Cipeaall Jo dngas s (Apan a5l " 1Lt A peadl) anasl) (wn 2eae , Glalu) Cijay Liad
Ml OaY 51 il g alsall 138 3l sl e JW) (e (e

oo Cipbadll Shedl dpaldll (D5 gl Jsds gamgEl ans o) © (HEFERNAN) Ui
J23 srae oy Gl gl B aa 03y 2l ga Cipeaall e @i sl ced @AY L Cilinsal)
[5 1.,‘;%3)1\ i paal

3y 35 Ll g 35 o Wl Caladl 8 balsall Gldae & ddadl dlagl ale (S,
Gt JUadls gl Aima Bl 95

s g sl ¢ Ll

t SIS laas con ol Lelal Caa Gailsa Bae e @il g )il il (S

AN REWE

:0n demand deposits (k) cad) 4yl adlagl -1

) by L LS ¢ JUad) sy i iy (5l (b Copaall (o dlajind (Sa ) dlagll o
S il W lgle clleall eha) 55 i lesiad) ol 8 ALl Jasid Y Aplall cOlladl
Jee Y 5l aie sty e o danll Cipla (g (165 Leia Ciliganaal) 58 (53 o Ll Aalad) Alally laisl)
ol e Lala 1oga JS g3 Lagd i ailagll o3 Bint Al Cipeal gasdl (e dld o Jeany
o bal iy ol cln g ey Gllay Gl e 1) claas DS (e Teda pasell Jaay 38 O
‘O s e Lase o) 1 Ay ) GISAN

48902 ,2005 ,dpadly (Al cuil) sgan A paally Lilall aglell Lyl LpasalsY . L uaal cilideedf cilulaf . S48 Ll —(1
2 )- ROSE, P; Hudings, S. bank management and financial services. 6th .Ed .Mc Graw-hill co, U.S.A, 2005, P 349
.355-35402,1996 ,cuaall pad) cusal) AN dagall Aol giad) 800 sl e , s aia— (3
231 e ;2005 A usu) Baaad) daalad) 1y . eidl 313 . dmw aaa , Glalu— (4
5)- HEFERNAN, SH. Modern banking. John Wiley & Sons Ltd, England, 2005, p 1.
14700 083 (G pare , e, g2 —(6

218



Tishreen University Journal Eco. & Leg. Sciences Series 2013 (6) 231l (35) alaall 4 gilally alai@y) o lall @ (&0 daals Aas

aaadl Jid (e idae gl e Gaiy,dieally Cipeadl o 3liil :saving deposits gl adlag -2
D 8 g agall 335 5« el Slad) aay QIS 5% S ol AL (0S5 o W) oy 8l Cipeaall 1o
oSl ) e ysal (i Cajlaall Blal L Tys0 el all 508l luialy Gl ¢ 101 3 4slasiny
A aall

:time deposits (ALLll) Ja¥ adlash-3

B e ain g asally Copmdl) o lie Ade G e dal me 3 V) s ¥ ) 3l
Gl 2o gall Ji Aapagll i 13) 32000 (o paall ady ade BUEY) dag pd g e 5S0 3B LAapal) dal o)y Wi
Jal by Mlesmsy a1 13 4 Gali 01 5humY) pnn ol 13 sl omsy Jpanll Ll Liaf (s e
Bl 10 5l 14 o gilag oda

: Madly adlagli—4

G s G Hlhad) (50 Cipadll e lgns (S Y gl odapals gty gl 1 Juad (S
e 358 8 Iy Cond) 85 pmy 4 oylady Copaall Hlad] g asall Jusy

s s @

e Jbiay paall dav il speall cilisally , Llall g Uil (o Cpeagall glay o 435l adlag—1
Pl tay) cilalgs g 150 (mans dplad) gilaglly, gl gilyg relly

Glasall Gany ,aplailly deliall Gluwsalls e sSall Glansall Klas e 05S5 Alaal) adlag—2
coalAY) el Lagijis \giasay ades ST ailagll oda 2t ALyl Cajladls 4L

i ypaal) Ugsall sy saas ailagl) dpanl <G

haall o)y Cipadl aan 55, lee sty Cipaall cillli s Al Gilaaiinly jilae 235
Lo s o(Asandl jolad),asmdll jualic Ciypaall aadfivg Ml dze Cplalaiall sdeall mihs 203 Uil
- gl lalatind o Jaa) Jasail Aguad) (o papall an

Z\JJM\ Glaladiu) g ilaa ,(11) Jsaad)

Usadl Lo llal) Uspdl e
elaall Ji (e adlagll Slgans & Saall 232
eManll (a8 il dela¥) pe leadd) aw cilaly)
Cipad) oy By sSanll g f paud
Bl paally Al Cayyladl) Clasasall au
128 e gall # L)) apus @3l Ggual) (o g jB

53200 .J48, gledll : juaall

46002 ,0,83 (i pase (A g laddl —(7
8 )-MACHIRAJU, H. The modern commercial banking. ,Indiana university , 2nd edition ,new age
publishers,2008,p 77.

Al (ha llala adilyg all ALB 4 32l o Salgdl) Jala Juany JaY adlay > :certificate of deposits gluy) clalgd —(9
G )l OB Lga die IMA (e Algpaad) o Jgeand) (Sayg Lysaad Anisal)

219



A ¢ lal) el L) Jla 3 dyype 8 Adpeadd) filasl) 4S5a e o Daall Dlied dlsll) i

Gl Daal) iy agailys Cna sdeall ald DA e Agpedl e sl <Y1 el b
ol ey by Laled 850 g ill ans f saaa s dal e 05S5 38 Ul a3y ,Cipadl (e
lyas il LAl Ll cluwsal e Gl pads Al ale 455 Gl yas Cijad)
gl Cayyleadls il )

ISy eDlaad) wilay U5 o 0S8 clahadial) ells yodll Copad) lgle adiny Al olad) U
XSy ety e Gladdll (e salgiall aal) cldnll Ala) ,edlaall (o (ag )l Glady dlajiuly o)
Satinall 4alyf e Cipeadll 3,8 clibaliial a1 gaml) ol e GalEY) DA (e Aeanial) D)

ol (e Capaall ey con A A gdl jaliae e ST Algpad) clalasin culS 1) Agpaldl Sae (s
M) 350 il e il L cileaaind) Cula e gl o jabaaall caly 13 A s

aisaaf ad) gl S, Ausslad) Al ale @SB Gaal)

330, 5,0 1Y

ol dle JISL iy L dabe s malll gl ) duas s S LW e 3
dle " dolell LaplsSud s dulp (le Bon) axié a0 eleadl @lglul) miliy , ,Sall diph ,cile Leall
53 32,1912 dle " agud) (Glpusf puis ale! siny Tiny 038 2 (Selden) allall o 15k clld ol L1896
ol ale 550 culgln ) a1 el dgy W) cball Mas) dglee o)) dglalall adlsally ¢lsll dseaal )
Oatial) LSl AW Ale e 3 e 1973 ale 8 \gs ) cliay s ol ol 8 sl &
e Gl 32e Clgmad) 3 hasal gle)l gldle Ly ,oleslS Kahneman 5 Suyis Tversky Lag
coll Y)Y Gk nleall Ll Y o e e 18T Al el oy oY) L8 4 el
Gy ks ) 1979 ple b ciliay in SIS o3a gk M L and) e (sl i v i) e
e A Cun ,emizi\, Sl Jlill ) sl Al Ble CP‘ prospect theory s "culaigll ay,k
W) dle € 2005 ple wall ¢ Richard Thaler i ojlin) allal) 3y e zilall gl 5 culylal)
s e el (lua (Sey 4 e Iy ,(advances in behavioral finance) asiall 48 Ll
ale il 38 ad Uady Wl alail Lgie ey 30 ALl JSLEGD Jall a8 Lol culylail) ) pusd

cosiil) alay 2Ly
LS slaad) Al ale o gda 1Ll
S|

Sle sl ale 556 Gayn o3 Gl " s behavioral finance science i ALl Al Ll @
U3 318 o 53l 5 ey AL cilawsall 1 a8 ol

53204 ,2005 , b paally Al cuail) dgaa cddpaally dlall agtall Ly l) Lapals¥) . Lduae cildeel) cibunla . Jia g Lad) (1
11)-ROSE, P; Hudings, S. bank management and financial services. 6th .Ed .Mc Graw -hill co, U.S.A, 2005, P 349.
12y BLOOMFIELD, J. R. Behavioral finance. Cornell University, 2006, p5
13)-SEWELL, M. behavioral finance. University of Cambridge, February 2010, p1

220



Tishreen University Journal Eco. & Leg. Sciences Series 2013 (6) 2321l (35) alaall 4 g3lally dp0bai@y) o glall @ (i daals Aaa

Cllgall (e Baine e d5a o paiy, e Dleally Glon) 3 lS aae (i g Wlal) 2 " il e
M G e ot ) lasladl) 8 i danss , laal) Jom 1Y

DR Gy Cumy alaiBY) alay Gudill Gle e (3 alall 2 sa AS sl @w\ pe o) ole Sy e
i) asmy Lagdy (it Al Aala@y) cilplaill ae Cilidys gLl )l das 8 Dlie ) ol
R

LS sluad) Al ale (paliaa -2

Glphill e el leall Golally cha J Glhal) ce D80 Dl Al dslall Cpels
ok iy ouling Toad DY) ol LS AW ale (g cn (8 SLEY) Al caaie] N, dpalaiy)
Ao ety 5 Al it 1 lejlly adlsall (e atell pgaSat i) o ) o las Auleal) ALl o3y
DAY wen Sliie) _AS) LW el Gy il e ged 4y, lle el des A0 AW
1 DI Gl 51050k ileny GlD (il (Says Gsedlie (Daall i (5 seinndll)

Lllal) 4 31 301 ‘,4 S8
4.:5 JL«J/ J-u.fl ULJ/

LS slaad) Alal) ale gl (2any - WG

PV S Lgie age and 25 g lly cilial i Blall (e A gene o 4S5kl L) Gle a5y

Dl Ciga ome L (gl LAl Joa Aalag) w35 sl o e Dlaall sy relaial) -1
Ll bl ¢Sleally (g peind) Al Cum i) @S e Tolde) @lldy 5840 (it e Jiasdly
Aplady) U G (me Cipemn (8 gl eDleall L8y S, i) G Lo (giang <y S5 S Alagy)
G saclal o2 Cipaall LEiuall of Al pasll agialn e ST e Legd lgia Al ~ LY sall
Jaay YY) @y Si5 sa) iy 13) (81, il sl L) 33l Jeuss 19 (1/0) rule saclE ans
e o sl ey Glpe 5 Aime dlee oy die G dng ediy oS 5K VL) laaY a8
s bl 5yall 4y jelans Jlaial)

ol 4 sy oM Jeall b 2 laill anysnieg of Laga 218Y) sk, zoverconfidence sail 4di-2
el (laall an a8 Agds Glhes o And) e 5B AEN GuSay Jilill s oladl) o agii
sl A1 L) 138 e Jlia L aglslii 4uay Lo Cas zrasia 43 O30ty Lo o (il aelanty Cppiiasal
2l S A oy Allgal g1ay) 8 daly Gipae e denl) slaie] AT ey 5yl dy,laay) Jilad)

14)- SCHAEK, K. Behavioral Finance: Implications for the Management of Bank. University of
Southampton, USA, 2004, p1

15)-SCHAEK, K. previous reference, p2.

16 )-RITTER, R.]. previous reference, p3.

221



A ¢ lal) el L) Jla 3 dyype 8 Adpeadd) filasl) 4S5a e o Daall Dlied dlsll) i

ol My S 2 Bl AE AT Aaay g oDl uliall Coyeadl) ail ey 4 L g, Cajpead) 13
U sliall il SIS e oIl 45,08 iy

Gsin (e a Y i edlaall 3% ¢ Heuristics  ihial) il o dblal) @) §haau—3
Tow st ¥ 8 58 ¥l 4 daiad) 4 diad) 13 55tiay L, Dliey sy ilaie SE
I sty Al cpilhge Alelaay Jaan G 53 Copadd dsee lad tie Dia 14y ¢Sy Il was o)l
oSal) e dllall e lidl e a8 ol Copaddl 4kl AL ssial il s Capadll 138
i Lge s anlt alaidl)

o o) i o (b st Abme Rie) 558 Ol iy ALY BLE die ) Ayga—d
e Cipad QA e Jreall 3385 e, ill Ty agilaind G5S5 Y ,Le ok Gigan die s Jlgiall (udd
cCapead) 138 uail ey Lad dygmaa 41 JS0 Ay g a5l gl ang

e b Jsee Jpaa dind, Liamy pgaany 0l Jle 3)Y) Jaay therd behavior ghidl) diglu-5
Sl il wiy o O e e s h ekl AEY) Sgle e CDIBAY) (3 Bsa g e e
ISy Al ey Gl Gpashy aaeall Of Jially 1388 am IS8 e ee¥) o) My Cum L3 gasal
LI Sl e aaedl IS S8, dalany @l 4 e o ddly ciluls e sl e il 1, ek
e Lagady, Cijlad) Jee 3 Akl dege Zualall oda Lanly olai) b cliall Sl CELEAY) dags
ey lamia Gl (< 8 il i (Slie (o il X Cipad) o dime deli] jelii (S delay) )l
s den e adlagll eleally 5 ySiall Conadl o Slaall ady 13, JSLEs 4 (g Jilar 5 Y 5 A8 (4
Alenl) Gad (mlitsl a2 Aol jsela AT Jlie ,dgded Aol 8 Copnd) asy Laa (AT dga (30 (a5l
Iyl el 5 ()8l cBlaal Leligail agiilets Cipmall (o 8)5S3al Alaally peailys inad edlaall gy Laa

5l Ame Al iy e GiAl jelie AV el 3 sfear and greed paklly cigdldi—6
ehaly Lgdall UL ity pe¥) Adda b il (5 Cme Asld by Las el 3305 LTy cile L] (e
Oty Bam e s dulad W agihlE ciia Jla oAl dea e cnlid) byl alid) Qs
aelinily aglilis o Ladh ygadiag i bl At el i 053 aa il 32L3s Jlsial) i e b))
Sled Bty deda Cigan o ey AhlA Al agadyy 38 Les bl Ggiiagn agl Liad o gainyy 0siia L
i agthhil pgani pie s 38

Slo lgall 38a5 4ali (g, Laily Jumdl a a3l b (ulua) @ Over optimism 4l 5y -7
Bhla bl U agh 38 Jolil 1aa Al 58 8 Leasd 5 S s A8 Ll Jusiie 18, Jaial) el
e b 5 ) A5 ool o b sVl " ol Adslal gyl Copas Lad LAY e i< 0
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17)-ROSS,S; JORDAN, B; WESTERFIELD,R. Fundamentals of corporate finance. McGraw hill publishing
company Itd, New York, USA, p710.

18 )-ROSS,S; JORDAN, B; WESTERFIELD,R. previous reference, p711.

19 )- THALER,R.H. Advances in Behavioral Finance. Vo 1 u m e II, Princeton university press Princeton and
oxford, USA, P29.
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Coefficients(a)
Unstandardized Standardized T Sig
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B Std. Error Beta
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Logical
Occurrences .070 .034 .183 2.063 .042

a Dependent Variable: deposits transaction
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