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ABSTRACT  
Purpose- Our research aims to explore the different philosophical and epistemological concepts and approaches in traditional finance and 
behavioral finance, based on the analysis of scientific articles. We aim to provide a comprehensive insight into the theoretical foundations  
that guide these two branches of finance, with particular emphasis on the epistemological and methodological nuances that dis tinguish 
them. 
Methodology- Our research is based on a careful analysis of the relevant scientific literature in traditional and behavioural finance. By giving 

specific importance to epistemological aspects, we try to discover the paradigms of thought that influence the understanding and 
interpretation of financial phenomena within these two fields. Similarly, our meticulous examination of this research aims to identify the 
preferred methodological approaches.  
Findings- The results of the analysis show that traditional and behavioural finance have different epistemological and methodologica l 

approaches. most traditional financiers follow a quantitative research approach based on numerical data and a purely statistical analysis. 
However, behaviorists have opted for methodological triangulation, which further explains the combination of qualitative and quantitativ e  
approaches to achieve stronger results and that one can modify or complement the other. Behaviorists recognize the importance of cognitive  
and emotional biases in the decision-making process of individuals, leading to more holistic models and approaches. With regard to 
epistemology, most research in Finance on the positivist paradigm, on objectivity and on the relationship of cause and effect. 

Conclusion- In conclusion, our study highlights the importance of developing research methodologies adapted to each discipline of  
management sciences, taking into account the specificities of each field. Moreover, the analysis of the scientific literature  in traditional and 
behavioural finance shows that researchers must be aware of the different epistemological and methodological perspectives in order to 
conduct rigorous and valid research. 
 

Keywords: Epistemology, methodology, management sciences, traditional finance, behavioural finance. 
JEL Codes: B40, G10, G40 
 

 

REFERENCES  

Albert, D. (1999). Logique, épistémologie et méthodologie en sciences de gestion, Conférence de l’AIMS.  

Albert, D. (2002). Décision, conception et recherche en sciences de gestion. Revue française de gestion vol. no 139, no. 3 -4, pp. 173-185. 

Aurélien, G. (2013). L’axiomatique dans les preuves d’existence d’un équilibre général, chez Arrow. Economies et finances.  

Avenier M J. (2011), Les paradigmes épistémologiques constructivistes : post-modernisme ou pragmatisme ? , dans Management & Avenir 

2011/3 (n° 43), pages 372 à 391.  

Baker, M., & Wurgler, J. (2002). Market Timing and Capital Structure. The journal of finance vol. lvii, no. 1.  

mailto:h.benjana@ump.ac.ma


 

12th Istanbul Finance Congress (IFC - 2023), V.18, 109-110                                                                   Benjana, Mesnaoui, Yamani 

 

 
 

_____________________________________________________________________________________________________ 

 DOI: 10.17261/Pressacademia.2023.1872                                              110                                                  PressAcademia Procedia 

 
 
 

Benjana. H. & Mesnaoui. O. (2022). Cycles économiques et gestion de portefeuille : quelle relation? Revue Française d’Economie et de 

Gestion, 3(6), 157-175. 

Benjana. H & Yamani. O (2022). Psychology of investors: reexamination of the traditional finance. Revue du contrôle, de la comptabilité et 

de l’audit, 6(1), 1 – 22. 

Boufama, O. (2013). La méthodologie d'étude d'évènement:  Une méthode et des outils à s'approprier en finance. Revue des sciences  

humaines. 

Boukaira S. & Daamouch M. (2021). Quel choix épistémologique pour une recherche en sciences économiques et de gestion? Revue 

Marocaine de Contrôle de Gestion, No 9.  

Burrell, G., & Morgan, G. (1979). Sociological paradigms and organisational analysis: elements of the sociology of corporate life. Abingdon 

Oxon: Routledge. 


