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 Topic: This is the first study to focus on the self-attribution bias in financial 

decision and resilience relation. Resilience is one of the empowering factor to 

alleviate the negative effects of stressors and adversities, to comply with the new 

situations and to think in realistic way. When considered this point of view, self-

attribution bias in financial decision and resilience relation could be an important 

subject. 

Background: There is no any scientific work about the subject of the self-

attribution bias in financial decision and resilience relation. In this study it is aslo 

analyzed the effect of resilience trainings on self attribution bias and resilience.  

Purpose/Aim: One of the aims of this work is to invesitegate the self-attribution 

bias in financial decision and resilience correlation. The other aim is to find an 

evidence of how the self-attribution bias in financial decision and resilience 

changes with resilience centered trainings. 

Scope/Method: For this reason, individual self-attribution bias and resilience 

scores are measured. In order to measure the self attribution bias, specific 

statemens about the bias are conducted. To evaluate the resilience scores, The 

Turkish version of the Resilience Scale for Adults is used.    

Results: The results show firstly, there is a negative relation between the self 

attribution bias and the resilience. Secondly it is seen that, the self attribution bias 

scores are decreased and the resilience scores are increased after the resilience 

centered trainings.  

Conclusions: Importantly, our results provide the evidence about the relation of 

self attribution bias and resilience and the effect of resilience centered trainings 

on these factors. On the other hand, it is needed more research studies to validate 

and understand these findings. 
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INTRODUCTION 

 

This is the first study to focus on the self-attribution bias in financial decisions and resilience 

relation. When considered this point of view, self-attribution bias in financial decisions and 

resilience relation could be an important subject. 

 

There is no any scientific work about the subject of the self-attribution bias and resilience 

relation. In this study it is also analyzed the effect of resilience trainings on self-attribution bias 

and resilience.  

 

One of the aims of this work is to investigate the self-attribution bias in financial decision and 

resilience correlation. Another aim is to find an evidence of how the self-attribution bias in 

financial decision and resilience changes with resilience centered trainings. 

 

Self-Attribution Bias 

 

During the decision making process under the risky and uncertain situations, behavioral 

tendencies that include anomalies compared to rational situations could be more effective 

(Hamurcu and Hamurcu, 2017). 

 

Self-Attribution Bias is a tendency to think in a way that success is related to personal skills 

and failure is related to an external factor beyond their control (Wolosin et al., 1973; Schneider 

et al., 1979, Doukas&Petmezas, 2007). 

 

The studies on the subject of self-attribution bias is gaining an increased attention in household 

finance (Hoffmann&Post, 2014). It is stated in the studies that it has a strong relation with 

overconfidence, overinvestment (Daniel et al., 1998, Barber and Odean, 200, Dorn and 

Huberman, 2005, Statman et al., 2006), and under diversification (Goetzmann and Kumar, 

2008). 

 

Self-attribution bias is examined in two subgroups (Pompian, 2006: 104):  
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Self-enhancing bias: It causes to an irrational thinking on behalf of self-attributed success.   

Self-protecting bias: It leads to a non-rational rejection of failure for responsibility. 

 

Investors, who tend to self-attribution errors, will attribute their failures and wrong decisions to 

external resources, exaggerate the right decisions and will not perceive the real situation and 

will be able to repeat their mistakes without being aware of them. 

 

In the study of Doukas&Petmezas (2007), it is found that managerial overconfidence result 

from self‐attribution bias. 

 

Errors classified under the self-attribution bias have a stronger impact on investors and therefore 

investors suffer from their own cognitive inabilities (Yalçın, 2009). 

 

Another study on self-attribution bias is the study of Mishra & Metilda (2015).  The findings 

of this study is that there is a positive relation between self-attribution bias and education, but 

there is no significant relation between self-attribution bias and gender, investor's experience. 

 

Resilience 

 

Resilience is one of the empowering factor to alleviate the negative effects of stressors and 

adversities, to comply with the new situations and to think in realistic way (Pemberton, 2015). 

Another explanation of the resilience is, although important risks for development in a healthy 

way, to achieve good outcomes by adopting easily (Masten, Hubbard, Gest, Tellegen, Garmezy 

& Ramirez, 1999). Resilience is more about wellness rather than pathology (Hawley & DeHaan, 

1996). 

 

To mitigate the negative effects of stressors and risks, an individual develops a process to have 

some competences and strengths by using its internal and external resources (Rutter, 1990; 

Yates, Egeland & Sroufe, 2003). 

The term of resilience was first taken into consideration in engineering, it means that the 

capability to endurance to stressful conditions and returning to its original state (Holling, 1973). 
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Much afford on resilience studies was structured on health promoting factors. These studies 

have not really focused on measuring the resilience in a correct way. Instead these were focused 

on indirect indicators such as intelligence, personality, family relations, social support etc. 

(Friborg, 2005). 

 

Lots of the studies have been held to investigate the nature of the resilience (Wagnild & Young, 

1993; Baruth & Carroll, 2002; Connor & Davidson, 2003; Friborg et all., 2003; Oshio, Kaneko, 

Nagamine&Nakaya, 2003; Sinclair & Wallston, 2004). In 2005, Friborg et all, was developed 

a new scale explaining the resilience model in a better way with six dimension: perception of 

self, perception of the future, structured style, social competence, family cohesion and social 

resources. This scale is known the latest version of The Resilience Scale for Adults (RSA). 

 

Resilience training is one of the common methods for developing the resilience. In the study 

performed by Joyce et all (2018), participants reported greater levels of resilience after the 

training program. Thompson& Dobbins (2018) investigated that resilience training was a 

compelling and necessary avenue for further research. 

 

On the contrary there is no enough number of scientific evidence on how this trainings affect 

the resilience. In this study it is analyzed the effect of resilience trainings on individual 

resilience.  

 

Hypothesis 

 

This study has three hypotheses: 

 

Hypothesis 1: There is a negative correlation between self-attribution bias in finance and 

resilience. 

Hypothesis 2: Self attribution bias in finance decreases with resilience centered trainings. 

Hypothesis 3: Resilience increases with resilience centered trainings. 
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METHODS 

 

This research was carried out in five stages; literature research study, preparation of forms, 

announcing the study, receive the application, applying this form to the research group before 

the resilience training, giving 8 hours long training program developed specifically to improve 

the individual resilience, applying this form to the research group again after the resilience 

training and evaluating the statistical analysis to the obtained data.  

 

In the study, three different forms were used to measure self-attribution bias, resilience scale 

and socio-demographic factors. All analyzes were performed using SPSS Ver.20. 

 

In order to measure the self-attribution bias, specific statements about the bias are conducted. 

To evaluate the resilience scores, Turkish version of The Resilience Scale for Adults 

(Basım&Çetin, 2011) is used.   

 

To calculate the self-attribution bias above written statements were asked to participants and 

the participants answered these statements with 5- point Likert type scale from strongly disagree 

to strongly agree. 

 

Statement 1: I believe that success in my investment decisions stem from my personal skills.  

Statement 2: I believe that failure in my investment decisions is mostly outsourced or by chance.  

 

The RSA is composed of self-report 33 items with six dimensions: Perception of self-perception 

of the future, structured style, social competence, family cohesion and social resources. In order 

to evaluate the resilience score correctly, it is important to convert the negative items to the 

positive ones.  After this, points of 33 items are added to each other. The result gives the 

resilience score. The higher resilience scores means the resilience with higher levels and the 

lower resilience scores means the resilience with lower levels. 

There are 4 sociodemographic questions in the form: age, marital status, gender and the level 

of education. 
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This qualitative study is performed to 45 volunteer in Ankara between September-December 

2018 and January-February 2019 with five separate sessions. In each session, above mentioned 

three forms are applied to the participants one to one. 

 

Wilcoxon Signed Rank and Kruskal Wallis H tests are applied to obtained data for comparing 

the resilience scores and finding the relation between sociodemographic factors and resilience 

scores respectively.  

 

RESULTS 

 

Analysis of the obtained data revealed below explained findings and contributions. 

 

Table 1: Sociodemographic Distribution of the Participants 

  20-29   30-39   39+   

Age 37.8 % 15.6 % 46.7 % 

 
Female  Male    

Gender 82.2 % 17.8 %   

 
Married  Single    

Marital Status 51.1 % 48.9 %   

 
High School  Associate Degree   Undergraduate  

Level Of Education 11.1 % 11.1 % 77.8 % 

 

Table.1 shows sociodemographic distribution of the participants by age, gender, marital status 

and level of education. 

 

The reliability values of the obtained self-attribution bias data before and after the resilience 

training are 0.701 and 0.733 respectively. 

The reliability values of the obtained RSA data before and after the resilience training are 0.910 

and 0.922 respectively.  

 

When the subject comes to self-attribution and resilience relation, in order to evaluate whether 

there is a correlation or not, the Spearman’s correlation test is applied.  
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Table 2: Spearman’s Correlation Test Results 

 

Correlations 

Before the training Resilience 
Self-attribution 

bias 

Spearman's rho 

Resilience  

Correlation Coefficient 1.000 -.554** 

Sig. (2-tailed) . .000 

N 45 45 

Self-attribution bias 

Correlation Coefficient -.554** 1.000 

Sig. (2-tailed) .000 . 

N 45 45 

After the training 
Resilience 

Self-attribution 

bias 

Spearman's rho 

Resilience  

Correlation Coefficient 1.000 -.629** 

Sig. (2-tailed) . ,000 

N 45 45 

Self-attribution bias 

Correlation Coefficient -.629** 1.000 

Sig. (2-tailed) .000 . 

N 45 45 

**. Correlation is significant at the 0.01 level (2-tailed). 

 

Table 2 shows that, there is a negative correlation between self-attribution bias and resilience 

both before and after the training. 

 

In order to compare the change in self-attribution bias before and after the training and RSA 

values before and after the training, Wilcoxon Signed Ranks Test is applied. In Table 3, it is 

seen that all the values in the row of Asymp. Sig. is less than 0.05. These values indicate that 

there is a statistically significant difference between the values of self-attribution bias before 

and after the training and RSA scale scores before and after the training.  
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Table 3: Wilcoxon Signed Ranks Test Results 

 

Descriptive Statistics 

 N Mean Std. Deviation Minimum Maximum 

Self-attribution bias before  15 7.07 1.851 2 10 

Self-attribution bias after  15 6.13 1.766 2 9 

RSA before  15 128.73 18.756 86 159 

RSA after  15 139.27 13.464 108 163 

Ranks 

 N Mean Rank Sum of 

Ranks 

Self-attribution bias after Self-

attribution bias before 

Negative Ranks 0a 0.00 0.00 

Positive Ranks 45b 23.00 1035.00 

Ties 0c   

Total 45   

RSA after  

RSA before 

Negative Ranks 29d 17.83 517.00 

Positive Ranks 4e 11.00 44.00 

Ties 12f   

Total 45   

a. Self-attribution bias after < Self-attribution bias before 

b. Self-attribution bias after > Self-attribution bias before 

c. Self-attribution bias after = Self-attribution bias before 

d. RSA after < RSA before 

e. RSA after > RSA before 

f. RSA after = RSA before 

Test Statisticsa 

 Self-attribution bias after 

Self-attribution bias before 

RSA  

RSA before 

Z -5.847b -4.377b 

Asymp. Sig. (2-tailed) 0.000 0.000 

a. Wilcoxon Signed Ranks Test 

b. Based on negative ranks. 

 

It is seen on the Table 3 that, descriptive statistics shows that the mean value of self-attribution 

bias after the training is smaller than the before ones. On the other hand, RSA score after the 

resilience training program is greater than the before ones. RSA score changes are consistent 

with previous studies (Joyce et.all, 2018, Thompson& Dobbins, 2018). 
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Kruskal Wallis H Test is applied to obtained data for finding the relation between 

sociodemographic factors and self-attribution bias and resilience scores respectively. 

According to analysis, there is no statistically significant relation between self-attribution bias 

and sociodemographic factors (age, gender, marital status and education). In addition, same 

results are found between resilience and sociodemographic factors  

 

CONCLUSION AND DISCUSSION 

 

The results show firstly, there is a negative relation between the self-attribution bias and the 

resilience. In other words, when resilience increases, the self-attribution bias decreases. This 

confirms Hypothesis 1. This result suggests that by increasing the resilience, which is an 

improved competence, self-attribution bias one of the behavioral finance biases could be 

decreased. This relation could give a possibility to reduce the financial anomalies. 

 

Secondly it is seen that, after the resilience centered training programs the self-attribution bias 

scores are decreased and the resilience scores are increased. These findings confirm Hypothesis 

2 and 3. While self-attribution scores are declined after the training program, RSA scores after 

the resilience training program are scaled up. This result gives us some clues in how to weaken 

the self-attribution bias and make more resilient people. By resilience centered training 

programs, financial anomalies could be decreased. 

 

The second result of this study are consistent with previous studies.  Joyce et. all (2018) reported 

greater levels of resilience after the training program compared to baseline. Thompson& 

Dobbins (2018) investigated that resilience training for active duty service members was 

compelling. Importantly, these results provide the evidence the importance of the resilience 

training to develop the resilience. 

 

Thirdly, it is found that there is no significant relation between self-attribution bias, resilience 

and age, gender, marital status and level of education. This result could be interpreted that there 

could be other determinants of self-attribution bias and resilience apart from that factors. On 
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the other hand, it is needed more research studies to understand how self-attribution bias and 

resilience changes with sociodemographic factors. 

 

One of the limitation of this study is the number of participants. This limitation might be 

addressed in future studies. In future, more research studies should be carried out to investigate 

the unknown nature of the resilience. 
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