S Sew; 3

-~

-~

8 (5

g (sllo waew sl gy AT 500

iags (o daen (sl gy OB 53 858 (50 SSans; i

o2l SO v
* ol ol Cxius g ple oGS (29 boo (o (6 558 (59l
PEEIRRSI
3k o oS alg oMl O3T ol (29 luo smwsikigen 09,5 5L Sl
2 Lwd o | o
Hhk o jio S i oCEG1S (oDl Slasdl o 58 gezidls

ool b o-.'rﬂ)i
k| ] Cadus g ple oL (ayloo widin (6 550 (Goiild

olrins ANNYIE 1y dy g )b ANIYAIY bl y g,

M&d))3}-”gsjw‘s"-:)'}&nui{‘i—é‘&‘)—f&)—fr:&-ﬁsJb))bﬂ}j)é“})}&)“ﬁ‘wbﬁbT
\)J}_’.'Qj)_';uQ_A‘J_;'Lﬁbuﬁfmu;J)—"";S)—p_fr:&—-d;gSuJ\_SJ_'T‘.éj\rwd‘}Jﬂ—!.m&q_)j\
ks 03l 5am Ul ol W 13, G 51 6a 15 st a6l et 3 a6 das panas sl S o
&q_)ﬁh-ﬂ))&}&)%‘&.ﬁ}lbuJ)_;wab}g_ﬁﬂ_i}iqb)ﬁ&_g_gsthrg_‘)\)A_%Ae_wdw‘a)H
3 &Sl a1 Jlo 01,8 o 61 g ol o Gty 23,8 515 o Kan jlde o VL 3 s 50
A g oy 50 Sl o 0T OIS) iy 2 9 Lo 313 H3L Joabod Az 31 Ol30beaBl sl 5 (Sl sla)lib )3 ) s
5 S ) iy e QLS 3550 53 6 S a8l 8l Sl BB Sl 5 5 SISl 03 5
SL3 )3 3 5 3o ol pue 03,5315 (K5 Kr (K05 63 51 3 319 6 S el AT 53 s Sn ke
B3 5 (S s (13 53 L 0 € penal 3 8 cadli il 53 00 im0 Jibs 53 Wlesls 18 ax g 55 1y (Al
g ) 6 miin 358 65U G llas @ 5 03 5 gLt ()1 93 (il 0351 45T ) b A el drlp Ky
Sl 35 L T s cows g Jls 3ldie 14 auls Gondai ASU s (113 s 0331 5 gl g Jold)
Sy s Joals it U 0aiad L 3 Sl Sl 53 3 g g0 Oiaabsl s Jarl b 3 6 8 penad

b2 3,8 b 5 i JUo sk D1 3 (K y (2115 Cend Bl g 5 B2 y15 o (B30 835

D81,D23,P14 : JEL (cvailb
e 505 alS
ol o sllas (S w3l ‘dﬁ;&e&)

9k

5al=isl anli

*. Email: B_ebrahimi@just.ac.ir
**. E. mail: M.babakhani@iust.ac.ir
™ E. mail: S_motaghi@tu.ac.ir

™ E. mail: Arminj@iust.ac.ir



dodo
L 9,9 SolS Iy S L 095 (Jle v Sl o ol Sl
e (Jlo s alize lizlan 1) 055 ale s QA Sale s S aSS
faliwyy ;15 0550 Sy gl jo Cgtlae wm an ]y 055 Dg 5 a5 slaisTay sas o
Sl e Pl 45 Sl e i) p93 iy ) Lo Sl ol 0 il
Sl d3sS Al oy
Slsl y S bl 51 (S Cnnb oo e sl ol iy 6l
=2k Gl ool ges Jo g il das |y v Il s gilia e e L ) JLe
39 S sbe g VAOY Jlw 5o 5l i wnd S sl s (ol o 0 oS

e oS ol 3l 0 52 (6 e oo 5505 a5l sy

S5l S ST s 355 515 5 Glagl el s ke, Vsl 5 S8 5 e 250
s e (SFll) o ol w35 (e e (L 3,570 005y ial5d) 3
) o sl oajls piSlas 4 0o )5 (o (oolem 53 4yl ailojw plood (5 10T Al s

oy e Al e axlge oYL Sewo; L plow (pl &5 Sys0 j0 50400

! Optimal Strategy

2, Portfolio Optimization

3. Markowitz

4 Markowitz HM, “Portfolio selection”, Journal of Finance, No 7, (1952), pp.77-91.
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L. Markowitz HM, “Portfolio selection: Efficient Diversification of investment”, New York,
John Willey and Sons, (1959).

2. Hull, J, A. White. “The pricing of options on assets with stochastic volatilities”. J. Finance
NO 42, (1987), pp.281-300.
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! Sharp.W, “Mutual fund performance”, Journal of Business, No 39(1), (196¢), pp.119-138.

2. Treynor

3 Reward to Volatility Ratio

4 Treynor. J, “How to Rate Management of investment funds", Harvard Business Review,
NO 44, (1965), pp.63-75
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! Jensen. M, "The Performance of Mutual fund in the period 1945-1964" | Journal of
finance, Vol 23, No 2, (1968 ), pp. 389-416

2. Chon

3. Cohn, R.A. and Lewellen, W. G. “Individual Investor Risk Aversion and Investment
Portfolio Composition”, Journal of Finance, Vol 30, No 49, (1975), pp 605 -620.

4 Riley&chow

s, Riley, W. B. and Chow, K. V. “Asset Allocation and Individual Risk Aversion”, Financial
Financial Analysts Journal, No 25, (1992), pp 234- 260.

8 Lebaron&farrelly&gula

7. LeBaron, D. and Farrelly, G. and Gula, S. “Facilitating a Dialogue on Risk: A
Questionaire Approach”, Financial Analysts Journal. Vol 45, No 3, (1989), pp19-24.
8 Lewellen



) . . o
C 9,18 3525 (5,18 e ataly ol 8l M o (s g 0,8l (6 AT AL

B ein pe |y (e S ale s )18, 1 (elaixl DL 5L Yu-’l-*—*“-"
U oS, ¥l Jle S5 48 ol ol 55 s o i (glaazily ol
L ‘\‘)_;)‘5 5 LS Tain ol s il S ale o Dlovaad o (Sl
ey S5y 45 B b it Ly i sne § oozl L
Sl G sloosls loolai Wl L1y g0 laibwl Lo wcslo 1, 8ly slocs b
58,5 o Ll 5, Shae i)l oSl sLacS 5 lem slaossl
g Sl 1o aS Jluw ,0 oo ol sga> SLol o3l lss o 45 0l jo Lyl
ol 3helnn oo 5 325 L otmtl s e 4 |y ace 51l 42558 lalllas

Pt o) 5 ad, oS 8 K

9 e S Jla 5 1) gobail (Ll pagie 995 adlie 13" (genle

e Do 2laadgaoe 5y S bl ol (6 S el 45 09 Lo 65
bl o ol ol 0l 5 |y (e Lol papde sl (o 45708
S amil (S Sl - Soe Lacasgasme (il 0,050 & gm0 Spgllas (o
e ahl jlasd S p e Lol e ool 0K Slas JlaSale,w (998 slagt e

! Lewellen, W. G. and Lease, R. C. and Schlarbaum, G. C. “Patterns of Investment Strategy
and Behavior among Individual Investors”, Journal of Business, No 50, (1977), pp.265-269.

2. Epstein

3. Epstein, M.J, “Social disclosure and the individual investor”, Accounting, Auditing &
Accountability Journal, No 4, (1994), pp.94 -109.

4 Kothary& Warner

s, Kothary, S. Warner, J, “Evaluating mutual fund performance", Journal of finance, Vol 56,
56, (2002), pp.1985-2010.

6 a:
. Simon

7. Simon, H.A., “A Behavioral Model of Rational Choice”, Cowles Foundation Paper 98,
The Quarterly Journal of Economics, Vol LXIX,(1995), pp. 99-118.
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. Tversky

. Kahneman

. Representativeness

. Availability

. Anchoring

. Tversky, A. Kahneman, D. “Judgment Under Uncertainty: Heuristics and Biases” Science,
Science, New Series, Vol. 185, No. 4157. (Sep. 27, 1974), pp. 1124-1131.

7. Tversky, A. Kahneman, D. “The Framing of Decisions and the Psychology of Choice”
Science, New Series, Vol. 211, No. 4481. (Jan. 30, 1981), pp. 453-458.
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! Merilkas,A .and Prasad,d. “factors influencing Greek investor behavior on the Athens

stock exchange, paper presented at the annual meeting of academy of financial service”,
Colorado, October2003-9-8 ..

%, Al tamimi
3. Hasan Al tamimi, “Investors perceptions of earning quality, auditor independence”,
Accounting Horizons, NO17, (2006), PP.37-48.
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