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: هلاقم 	 هصلاخ
The	purpose	of	this	study	is	to	investigate	the	effect	of	behavioral	biases	of	informed	investors	on	the	future	return	of
stocks	and	the	role	of	large	institutional	ownership	in	this	regard.	The	statistical	population	of	the	research	consists	of
all	companies	listed	on	the	Tehran	Stock	Exchange	during	the	years	۱۳۹۲	to	۱۳۹۷	that	۱۵۵	companies	have	been	active
in	the	stock	exchange	throughout	the	research	period	and	have	been	studied.	The	reason	for	using	the	current	course
is	 access	 to	 audited	 and	 stable	 data	 in	 terms	 of	 fluctuations.	 The	 research	 data	 were	 analyzed	 using	 regression
models	using	the	combined	data	method.	Findings	of	regression	models	of	the	study	showed	that	in	general,	there	is
no	significant	relationship	between	the	behavioral	biases	of	knowledgeable	investors	and	future	stock	returns,	but	by
separating	 this	 effect	 for	 the	 group	 of	 companies	 with	 large	 institutional	 ownership	 and	 companies	 with	 small
institutional	ownership,	 it	was	 found	 that	 If	 the	ownership	of	shares	 in	 the	hands	of	knowledgeable	shareholders	 is

.large,	it	will	have	a	positive	effect	on	the	future	stock	returns	of	companies
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