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Objective: The objective of this study is to examine the impact of using mobile
devices compared to computers on investors' judgments.

Methodology: This research is descriptive and survey-based, utilizing quantitative
methods to collect data from postgraduate and doctoral graduates in accounting and
financial management in the Isfahan province. The sample size was determined
using G*Power software version 3/1 and included 52 respondents divided into two
subgroups: computer users (26 individuals) and mobile phone users (26
individuals). Data were collected using researcher-developed questionnaires and
analysed using one-way ANOVA and the eta squared index.

Findings: The results indicated that respondents in the mobile phone subgroup
scored higher in judgment compared to the computer subgroup. The one-way
ANOVA test revealed that the differences between the two subgroups were
statistically significant (p < 0/05). Additionally, the assumptions for the ANOVA
test were checked and approved, confirming that the use of computers significantly
enhances investors' judgments.

Conclusion: This study demonstrates that the use of mobile devices has a negative
and significant impact on investors' judgments compared to computers. The
findings are consistent with previous studies, highlighting the crucial role of
modern technologies in the decision-making processes of investors. These results
can aid in developing more effective strategies for investors and financial service
providers.

Keywords: Mobile Technologies, Computers, Investors' Judgments, Investment
Behavior, Technology Acceptance, Risk Perception, Financial Literacy
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EXTENDED ABSTRACT
Introduction

In recent decades, rapid advancements in information and communication technologies (ICT) have
significantly transformed investment practices and investor decision-making processes. One notable
transformation is the increased utilization of mobile devices as tools for accessing financial information
and executing investment transactions. This shift not only streamlines investment processes but also
profoundly influences investors' judgments and decisions. Understanding the differential impacts of
mobile devices versus traditional computers on investor judgment is therefore of paramount importance
(Afriany et al., 2022).

Behavioral finance factors play a crucial role in shaping individual investment decisions. The
COVID-19 pandemic, a period marked by economic and health crises, has further accentuated the
influence of various behavioral factors on investors (Afriany et al., 2022; Fathmaningrum & Utami, 2022).
During such turbulent times, the reliance on digital technologies, particularly mobile devices, has surged
as investors seek efficient and remote means to manage their portfolios (Daragmeh et al., 2021; Le, 2021).
The convenience and accessibility provided by mobile applications facilitate continuous engagement with
financial markets, thereby potentially altering investment behaviors and risk perceptions (Hoffmann et al.,
2015).

Previous studies have indicated that mobile technology adoption can significantly influence
investor behavior and financial decision-making. Cen (2018) explored how mobile-centric investors
respond differently to market volatility compared to their computer-centric counterparts, suggesting that
the immediacy and user-friendliness of mobile platforms may lead to more reactive and perhaps more
informed investment decisions (Cen, 2018). Similarly, Gupta and Dey (2023) highlighted that risk
perception and the adoption of digital innovations in mobile stock trading are pivotal in shaping
investment strategies (Gupta & Dey, 2023). These insights underscore the necessity of examining how the
medium through which investors access information—mobile devices versus computers—affects their
judgment and decision-making quality.

Furthermore, factors such as financial literacy and demographic variables have been shown to
influence investment behaviors. Lamichhane (2022) emphasized that enhanced financial literacy enables
investors to make more informed and rational decisions, reducing the likelihood of behavioral biases
(Lamichhane, 2022). Additionally, demographic factors like age, gender, and educational background have
been found to moderate the relationship between technology usage and investment behavior (Vinay et al.,
2024). These considerations are critical in understanding the nuanced ways in which different investor
segments interact with technology in their investment processes.

The integration of social media and digital platforms into investment practices has also been a
focal point of recent research. Nurhidayah (2022) demonstrated that social media influences financial risk
tolerance and investment behavior, particularly among younger investors (Nurhidayah, 2022). This trend
suggests that mobile devices, which facilitate constant connectivity and access to social media, may play
a significant role in shaping investment judgments through continuous information flow and peer
influences (Yang et al., 2021).
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Given the dynamic interplay between technology usage and investment behavior, this study aims
to investigate the impact of using mobile devices compared to computers on investors' judgments. By
focusing on postgraduate and doctoral graduates in accounting and financial management within Isfahan
province, this research seeks to provide empirical evidence on how different technological platforms
influence the quality and outcomes of investment decisions.

Methodology

This study employed a descriptive and survey-based research design, utilizing quantitative
methods to gather data from a specific population. The target population consisted of postgraduate and
doctoral graduates in accounting and financial management from universities in Isfahan province. The
sample size was determined using G*Power software version 3.1, resulting in a total of 52 respondents.
These participants were divided into two subgroups: 26 individuals who utilized computers for investment
analysis and 26 individuals who relied on mobile phones for the same purpose.

Data collection was conducted through researcher-developed questionnaires, which were
distributed to the selected participants. The questionnaires were designed to assess the participants'
investment judgments based on their preferred technological platform. Specifically, the survey included
questions that measured the respondents’ willingness to invest, their risk perception, and their overall
investment decisions in a hypothetical company scenario within the restaurant industry. The responses
were recorded on a five-point Likert scale, ranging from "Very Low" to "Very High."

For data analysis, one-way Analysis of Variance (ANOVA) was employed to examine the
differences in investment judgments between the two subgroups. Additionally, the eta squared index was
calculated to determine the effect size of the observed differences. The assumptions for ANOVA,
including normality, homogeneity of variances, and independence of observations, were thoroughly
checked and confirmed prior to conducting the analysis.

Findings

The descriptive statistics revealed notable differences in investment judgments between the two
subgroups. Respondents in the mobile phone subgroup exhibited higher average judgment scores (M =
6.91, SD = 0.43) compared to those in the computer subgroup (M = 4.28, SD = 0.53). This indicates that
participants who used mobile devices for investment analysis were more inclined to invest in the
hypothetical company despite indications of declining profits in the company's financial statements.

The one-way ANOVA results further substantiated these initial observations. The analysis
demonstrated a statistically significant difference in investment judgment scores between the mobile
phone and computer subgroups (F(1, 60) = 3.15, p = 0.000). The eta squared value of 0.203 suggests a
moderate to large effect size, indicating that the method of technology usage accounts for a substantial
proportion of the variance in investment judgments. These findings affirm the hypothesis that the use of
computers significantly influences investors' judgment compared to the mobile users.
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Discussion and Conclusion

The study highlights the significant impact of the type of device used—mobile phones or
computers—on the quality of investment decisions. Participants using computers demonstrated better
judgment, reflected in their lower judgment scores, which indicate more deliberate and accurate decision-
making. In contrast, mobile phone users, with higher judgment scores, exhibited less cautious and more
impulsive decision-making tendencies.

These differences can be attributed to the nature of the devices. Mobile phones, characterized by
their accessibility and ease of use, often encourage quick decisions, potentially influenced by behavioral
biases. On the other hand, computers, with their advanced analytical tools and structured environments,
promote in-depth analysis and reduce cognitive overload, leading to higher-quality judgments.

The findings emphasize the importance of considering technological platforms' influence on
decision-making processes. They suggest that financial platforms should integrate advanced decision-
support tools, particularly for mobile interfaces, to mitigate impulsive behavior and enhance judgment
quality. Additionally, promoting financial literacy and awareness among users can further improve
investment outcomes.

In conclusion, while technology facilitates access to financial markets, its design and
implementation must align with the goal of fostering informed and rational decision-making. This requires
a balance between accessibility and analytical rigor to support better investment behaviors across diverse
user groups.
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