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Abstract

From Traditional finance to behavioral Finance: The Radical Transformation
Theoretical study of the most important contemporary and traditional financial
beliefs and behavioral

The traditional finance depend upon understanding of financial markets by
using models of financial market regarded participants as a rational men, and
rationality here have two basic means, update ideas and beliefs upon receipt of
any new information, and decision-making from the accepted standard
(standard) based on this information. But this traditional understanding of the
financial markets could not explain many unusual phenomena in these markets,
such as the emergence of bubbles and financial crises plaguing the markets. So
study aimed to offer and provide most important debates of behavioral finance
and its ability to analyze markets.

The study was based on a theoretical problem, represented by constantly debate
and intellectual conflict between supporters of the theories of traditional
financial and defenders of the theory of behavioral finance, as study attempts to
shed light on the most important evidence installed and refused to these theories
by offering ideas and pillars of both of them , was based upon both teams with
the statement points interval financial transformed the thought of the traditional
approach based on assumptions about the efficient market and the ability to
arbitrage to the behavioral approach that added psychological , behavioral and
social variables affecting the investment decision-making process in order to
absorb and evaluate and predict the movements of the financial markets. Hence
arose the problem, which framed not be regarded as cognitive biases that affect
the decisions of investors when making decisions to buy or sell and therefore
mispricing of financial asset prices in these markets..

Psychology tried to explain and interpret the set of errors and cognitive biases
suffered by the investor when the investment decision make and this shows the
importance of the study that trying to understand the reasons for the emergence
and repeat the anomalies in the stock markets, such as bubbles or crises
cascading which stray a little or a lot their behavior-General on the basic
assumptions of the financial traditional that tried to interpret and analyze
financial markets from the perspective of a rational investor and the ability of
arbitrage operations to stabilize fair prices of financial assets

So the financial behavioral emerged response (at least partially) to the difficulties
faced by the traditional model. In a broader sense, there is a range of phenomena
can be better understood by using models assume some of the irrational
participants in the market. This happens precisely when reduction one or both
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faiths of investor rationality. In some models of behavioral financial, market
participants may fail to update their beliefs and expectations correctly when new
information is received. And sometimes puts participants options are
guestionable at best.

This study attempts to dive into the depths of the human psyche to investors in
the stock markets to explore self-impulses , emotions , feelings and psychological
elements that affect the decisions of investors in the stock markets and make
them do not optimize rational decision. The study found a lack of capacity of
most traditional finance models to interpretation of anomalies in the movements
of the stock markets without paying attention to elements of psychological and
social that guide the behavior of the investor when making investment decisions,
so the study emphasized the importance of understanding the behavior of the
investor through knowledge and awareness elements of behavioral psychological
and social, which led to decision to buy or sell any of the securities because
understanding the behavior of investors helps to understand and predict future
movements of the market accurately, and thus achieve higher returns than the
average or avoid the risk associated with investment decisions.
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Akl gl i
o (Aall) Bad) LA (Aada) dala) Llaid Bl aBsll ¢ quag BegiS (glead) cuils 3l
BogdSll o) ¥ OMSY) ay Al ARl Ly atl) Llaiad) b o daal) el Al 538
(Ackert@ Deaves, &aall ¢ (SleY) 3y §pdla Aaidlall cilagleall AU J8) cuaied ) G
. 2010: 61)
Ladaial) aa J12-2-2
o siS agad) Gow g sl 3 sl XA eV A8 (e aaly Gl @l A o
Laha ) 13 cypelil ) A ) clalall jgil e Jals . (Mishkin& Eakins,2012:164)
«(Roll,1988:18-28) 5 «(Ritter,1988:701-717) 4.),39 (Reinganum,1983:89-104)
Sl Cpe Adygha i A Lah 4 Alle claile cilia byal) laN of aluhal) sda eyl
Blalially Aanal) cla¥) Jara Ao aaald) il . laally §psuall clspdll Adlal) jlalial) 3§ aa s
.(Brown& Reilly,2009:161) 44! 484l ol 3ale (ully
all gl Jladl Gl @l GlSAl agad) o ailal) ol Juls cuash 43) 9 (RoII, 1981:881) s
O (AN JSallg o pdadl ¢ AN alina DA S Jla Gulp GlAN agud o cluilal) e sl ciils
adal) ua Adiye 4S5 agudl Bdlae 4aadd 1995 LN 1963 (e 5aall DA silad) ciaaa
.(Ross, etal,2010:448)
b oS el 1 3-2-2
adif ) (January Effect) G osils il cijagle duagiill Al daldd) 3odd) ¢ 193) sgdd (e
g ABLSal) g i) (e s Cuedd S L (Pompian,2006:13) saaa dda JS L)y B agul) lad
b Al Ghg¥) s Cnpdiaal) Gany ) iy L GalEY gl hsia Luab gl V)
Ll B ol hghay (JA Ayl quiad Galey W) Bpad Alanl) Jiled (gadl L) Algd
AU oSS sgd B ladd) adin ) sg A cdie JSdn Ll Galid) I s )
o8 Adua b (Keim,1986:19-34) Lay dg2all ¢ goill 138 gkl 3y .(Roll,1981:881)
o Aad) agual G el () dgualally ASlal) luile cilaypidy Adlacdll clagasall pmad zigad
Ga Jy 13y Adlend; Ll ladie |s8iay o) (Sa agdY gl QSIS gl A Adad) Algd ad agad)
O @il S e ads Laa ag) sl Bale) agiSay Bnand) Aud) Ay aag dppdall paldld) dilad)
o Batiuall Aall) s2a aay .(Mishkin& Eakins,2012:165) 4auh & 4dle clule &l
Al A1 e (alias) ) geaabal) gbiu il (goud) BeUS 0o Jipad) By il
.(Ackert& Deaves, 2010:62) 4iu)
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saill Julia Aol 4-2-2
) ol o Al agad) Jra [ Ay dad Gl L AN agad) b Gigal) e 2 el
(Gilson&  (sai agul) Aidia cud W A1 agl) o Juadl pug (Aad agul) Al au
Lhgus ol L AY) Aadill agad ¢ Leagals¥) Eigad) (o Sl cijglil Sil Kraakman,2003,32)
A dad Lgl) galll pgud (o Judl 5358 OV ST (e Lt (DU ) Ay iBal) Aall A Aadiia
(Hede.2012:53) Jyshll aa¥) Ao (culabdd o) 4y mal) Lol 1) L dle
age¥) (Gom Jall 5-2-2
sda aal Jalg Puzzles (il cuaw lly 4gall Al (e el ) ALY Glead) cudaad sl
:(Prast,2004:4) 3y
Glagagall Jlad) ¢ catiind cluhall G A tagagall jadd ddmally dallall Alaiuy) e
.(cutler,etal, 1991:529) saaall JLaM ¢ day JSdy o) b JS8 quatad (¥ Juad
Ghay G gy ol el o clubal) cpglil couiad) GG il Sl Jglal e
A Gapaiiaall ) 9329 (Barber&Odean,2000:773) 4wl A (g Ao cilile
L Ay .8 Joail claile e Al dddal) a8 GiiSe S8 G glglah Jaadl o
sladl e 81 Jlasll Jglal) s o (Barber&Odean,2001:261) giiiud (g3
ol ey 8 wile (ha |fiay La cclld )y Bya 1.5 Jiray
ls3a9 (Kaminsky& Schmukler,1999:537) lgash duls 3 : Al jelilg L&) a1 o
b Behy quaid Lgdly sud clal¥) caual Lals B Sty il JSE quatud ) ()
Baall SLAY) (e JAS) Aiud) SLANM @By (g
O ddall ) lgaag (Mehra& Prescot,1985:145) 4wy B Al sdle 3l o
UYL SaUl ol il S1g . Lisiu %6 A Jual Splalial) (e AlAdly Bhadl) cla g gal)
Cpaliiaal) g (e BllAal quiadl dpbly peg Al Gligiua a5y il ¢ Gy (D)
By .(Hede,2012:52) 6% ( i J8) lalay 3gdlall oda aaad datast) 4l gz dlailly
shy Bphlial) quiad ) il AT jyide dlis of g8 Gl 13gd jacdl LSplaad) ddlal) e
Jead) Lay oty claslell Adlaiay) clagjgilly Al Jgad) Jadd el gay «hasaid) cuind
.(Ackert&Deaves,2010:241) Alia¥) aujsilly daldd) Gunlially cilaleally
A LG plad) e ST Al Adlad) 3 o¥) am GausSs Caial) () Fryg i)/l 21 e
8pa 1.7 Jlaiey ST bl agagead aom 019,080 (i) o)) (Odean,1999:1279) gl
Byl agul) ad a5 (ra
(Miller& Ll Clagudall Gsliady Cupaliwall O g :zbf) aguda 3 e
Ldlacll) LWl L) aseia (Y (3lond) 392 cla (ha 022y <Scholse,1982:1118)
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dadald Glagudall o cigall (g il by A Ladaa) cpali cpbay UsSy o) caa
LA e Al o3t ¢ bl ald) (e paad) gl UM (il
Gy bl Lo WIS a8 ol udll) ale B o giald) CadishAdla) alle 8 cludl) oda aag
Ak 34 Le LIS AL il ol (udll slale ang S8 . agRlL dbliall )il ala sis 4y
A 4 ylafii) )@ 345 paftuall Jaad o) ¢Sy 48 atall Cilalgallg AuS)aY) ¢ UYL (ANEe 2
gl A0 3-2
At SNy Apmdll jualially Alal) (3loudl) B o30Sl slu U A8 oty L) Ge g8 2
sl Gadi o 38 gag Q) o LEUILS Gag sldl o) all lpaghy Ledie AN aa e
ale Lsplad) 0Ll 2ty .(Hede,2012:18) Al Ll pds ddas (ppauadl slal® )y (udil) ale
29 -(Mayo,2010:396) dllgiuall dsla ciluhpyy uddll alog dlal) as johiag L anls)
(Hirschey& L cplal B dillgally AShY) sUadd0 A e Ble
BegiS pe alaad) ol e Adhid) Gl zydl ciagy alall 13y Nofsinger,2010:223)
Gl Gapalicall O A9 ASsladl Adladl zilad aend Apala¥) L)) e dcgana dlag
Aaalall Tagan dlia ¢ ga Gl (a9 o palinal) Cp Amliia Lgload) it s34 (g Aol
Oiraieal) G Aniiall clpadl Wl A pmadll eUad] moaal ey ¥ M Gleud) B
Clainal) (e daey 5L G palienal) i ol Asslad) Al B o giald) Sty ) L(LE,2011:90)
Yo Adlal cilasteal) (e Adma 153 Aylaind) (B flby paliwal) Jraies AasUl) cfipail) oy cdluaiilly
ale B du A Lseld) Adlally . (Levy&Post,2005:412 A clagleal A8 JS8) cuaiun
(Sewell, Glsul) o ld oo Apslil) UVl Ll Glaad) B Cpudliial) dgla o (il
lalaie) AN aial) adiay Lasie daag Lo o 5S5 qulady cll aa alad) 13 Jalady 3.2007:2)
aalsi Al cliguall i oly dlaiad Ldlal Gloud) B alall 120 gl B cibigal) o) (uasd) e
L)) cla)idy) e Asslad) AW Gidss ) L (Barberis&Thaler,2003:2) (sl 7 3gall
il b Al oo Aaillly Saaliall Addl cllady) meas DA e Al clalaiiy
I Ay g Crpiiianal) o) el o) cupen AT B Ishaydy oY YY) Jae O Adlal) (3loudl Ay lmal)
. (Barber&Odean, 2001:263) AUl juaill ash anill cuiady
teh ASalad) Alall Ll cile guiaga L00G (Shefrine,2002:4-5) adé il
aalsal B ¢ gaaing agsY ALy Al ada B osihiy 0 gaiiual) V) padagall e
.(rule of thumb) 4glu) qulaill Jte
G o die jasall aafli e Slab Al JRAll (geliuall Al : SE pelasall e
g L)
VAN hlig e UadYl AL (gaad) e il cCABY pocagall e
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e Al LAl A se gl jlLaid) g (heuristics) cilgasall asgda JsY) gaagall Craialy
«(framing) bl e SGY asgdally LAY 134 gad a)EY) Angi AN ABLad) Luaddl) culadl)
st o phlil) Ay clgasall Lt ) pUadY) dad ASslad) Al B G gaiagall L

.(Fabozzi,etal,2010:264) <lisagall
aslall G e o adny Al A 'ASeladl clalai®y) Ulal ity dsslad) Adl
. (Wang, etal,2010:1919) 4dlally £ Lia¥ly (udil) ale aany 3 (interdisciplinary) GAYI
LA GBlaa) Cilaal Ciagl ciang cGomd) B oS liall dlolu g iladl Au Lsolud) Ll Jiad
Ol il ays.(Rabine,2002:658) olsay) b adlgh (e ol il ASplad) bl i) aladiuly
Jiay Aadly JiS) igai latha gl g Latil oo ASolad) Al 4y w1 aull) uain)
salial) o Agelad) Al cusi sl . (Deutsche,2011:44) ASGal) el 4 gl jaa
Lllal) daidi o1 AMEad) ol o i) ) cp palienal) 3985 1) Adbalally AuS)aY )y dus Laiay)
Cyla Al (Elan,2010:1) joSie JSdug sUdl) Gull ¢ gaiaay Gl o) g5 3 Laany)
N il Gl ale o Batiuall cdlill 2 Al Adl) il e Glase ASslad) Adlal)
abiile JSdy g Geull b (S ldal) patlady claglaall JSa of Gl 3 agall) GBlsad B 3ILAY
Cods agd Jolad Aselad) Al Gld (3lhial) 134 ey .(Mertes,2010:1) 4laiuy) cil b
Jlae (b Bpaiunal) Eigad) Go il Mg Gged) Jlaily Cppaliivnal) B B il pUA] i35 i
(B B0l ASay) o Uil aaf Lag 193a%y Cigy Y i Adis Ly Hay o M) S)Y) Gudil) ale
O OSay 4Ssbaad) Adlally . (Jodran&Miller,2008:245) (&gl 35US ade quud Allg <A o2
Ag yral) dpuadll) cffal) aladiody age) (5 om SN A 75k 2 Adlal) (e (lasa Lgsly il
A G paianall ) QRS g ¢ (G guall B S byl (3Blg5 Abreally il Wy elalad (e Yy
(Banerjee, (jgull A (paaluall dogiiall pailadlly claghall JSg A Ggud) clasiag
oy agdy aigag plaial¥) alog Gadll) ale el Al puly ale Jgliia a9 .2011:870)
Laldll &igailly aigs Ay .(Vasile, etal,2008:717) sl &g eMial) o glghaiall Jolis 434
(Levy&post,2005:411) L) cl)d A Luaddll jalindl Blyg ciblgll 4ali oM gl
Jdolad Ay Aaldll AadEal) Galad o Ladly aduad ¥ 4 laiia) albad) ol Lssbad ALl Jalads
A Ol Qb Ly sl zligalll e opidie (e CEEATH JMA (e ApLdEa) Geud) 3L agd
el 4 jlaiiay) alldl) g ddee (o Al dijadl dliag maia JSG; agilaline Cuaad
dUa Jaig daaball dg3a A adles EG o Agglud) Al ciatin) Jit . (Kishore, 2004:106)
(Barberis & ad; J8) ¢ slghaial) dpay 3 * puad) i sil) JUa¥ o3MEad) (¢ gl ghaiall Lggals grna
OG5S Oly Croaiienall M) aae 2L any 14y Asaball (e agiu Y Thaler 2003:3)
1 8 igad) coghil 3 (ol ale SEN Gulud) ) Ulagy 13y . jleud) o Ld Jish ) dllia
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S S 13y agidlpally agiliiine Ablua die aliile JSdyg Alme il Qo LA GL )
2 Al LAY (e S a3 dla o Alda o aSh gay ¢ £ laY) ale AN daledlly . agi)d
.(Schindler,2007:18) aaiaall oo Jiaie J Gl oda A3 Yy eldayl Jeldl e
alleal) s3a gy Y JSddlg

A8 sl Alall EDAN pile ) (1) Jeil

i) alo g laiay) ale
Jagail)
. Kot
ww)

Evolution of behavioral finance
Source:(Ricciardi&Simon,2000:2)
g il auld chipa (s CLLAD GsI8% ) o) Js A dalgh Ruui) Apiasdl) (8L 1iayg
G oRly Al (3laul) B AL Gy ¢ iy S pgdl Cingd Y ASlud) A gt ()
.(Kiyilar&Acar,2009:459) (s} 038 & Mad |5 uay
alad agale Asplad) Al ¢ gty Cpll Goudl B cuSiliall ¢ N (Shefrin,2000:3) Ll sy
O LS. e UadY) oda cuinil cifghad AT & (g sUadY) 03a agdy (uAY) slbdly agilbdl jua 48
Bhdall qiai 58 o lalde) Ll dadll g aladial @l ASglad) A
aad lad Gaend) Callaa A ASelad) Adlall e Eiganl) Cuand S8y . (Byrne&Brooks,2008:1)
(DeBondt&  dsglud) zilaill Wwdi ) (Sar Allg dppdsll Goud) Luad B 33LAN LY
aa G Allg ALY Cppalieal) Cliady clSela waad @ ALY Jlaally cthaler,1985:794)
Llad) Ll od M . (Odean,1999:1280) A Mal) dsludl (o ASaudIS) dalaidy) by ail)
B gial) dyilaal) cilagleal) g Cppafinnal) Jalaly suadll ddS o 859 B sdSl) (Gloal) Jshiia (gaati
:(Fuller,2000:1) 459 G kil Assbad) A0l Ciay (Sayg - agd

A i g (ol ple Ais) g Al ALl et sl ALl

Al ety Eigad) B oy aalis Al SALAN eVl Gl il Alglae & e
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shal)) ol aliadll a2 dlAd) de aliile JSy pUadY) ISl ¢ g paial) LS A8t Aofs A @
(Al
L) zilad of Las Adlal) B (il alo daly o3 agaall joall ) udd Aolad) Adlal) Lo ¢
Al ulaly cAglall (Blaal) to agilbpal 5 iy Guoalical) cipaly S gl dSslud)
Ll ol Ay (Sadi, etal,2011:234) agilliy Cpaiioal) Cilalge (p AGilaall ga ASglud)
I Y A L) ahLad) o) @5 oed it ziladl) Aalg Al algrall laial) el 4Sslud)
Ofldsa e Gl DA e L) Gow 5aU agd Jolad A9 Aalil) Ll (ulud o Ll
: (Kishore,2004:3) o5 s sbadl Adlal) ) () Apainl) o Sail
e JSdy agiialing uaad B o lddy oSl @
Al bl pa B Luldl) Llaal) oo alitle Cilad] dlia e

Akl LlaiaVly Abe) Alaiu¥) o ASplully Lt LM gn ASead) daldd o
2 D Omina Ll gud) BUS (Y Bl 454l odag (Overreaction & underreaction)
L) oW el ol A Jaty A paliacal) (e a) o) G (e Bl qupda Ala) ase Llanll
Jia ASlad) patladll usa®y (Kl laliall Jla Leala) pailadl) (8 used bl ol didie
.(Statman,1999:18) 4iklall J guall
Al 08 ol salival) Lidiie atal mend daaall Tygas dlia ol o5 Asslud) AW o L
P e i) cl ) Juasil s Al zilad aaii Asslad) Adladld Gladd) oY) Jagh
cilaglaall agaladinly agras ik ) aa Jaladi LY LAN MAS) Ales B Aol N laa agas
dilaad dpallail) aalinal) agdl ang 2LEBU Adlal) chlil) gda (Gob dilad Jo Jeny opgas ale 529
oy Gudil) ale & Aalad O B35 Asplud) ALl AN Blead) B duadll) cl)E ada
daaliall agaag g laiay)
oudll) ale 1-3-2
SLY) Gadll) ale aigug .(Berg, 2005: 3) A& U@ o s UadY) ada A8 o S Gudll) alo
iy 7l Ao alall 13 selugy ((Mitchell, etal,2002:96) &) ity 58135 clS)a) dul)yy
ol o Assladl Allally age Anaal) A0 ga o) ahif g slalal Lo e LYY gl Aiadl) cilleal)
(Kiyilar& 4 Liiy) agidladali J&3 A Saaaa Jalss A BU Lalhadl a¥llly alsslall
Al iy Bl Aedl e @ delad)  Jdad gy .Acar,2009:  457)
U Al Aall clulll Jady) 351y amex g ouddl) ol B sl .(Skenner,2005:35)
.(Kiyilar& Acar,2009: 458) cfjiaall 4laiu)
A Lo laiay) ddully A duaddl) Gailadl) Cradl ddle 8 jualing dagiy 285 ddlal) )Y
* (Psychoanalysis) il Juail) 4,55 cuaale 28 .(Holden,2010:1) il g das
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Opallgl) 5,38 5aly; Lsaal o g guall Jalosy g gialil) Alal) gladly Agilall cojlad G Jagl) gesiags
astil) A @AY Laalually . agllihal aa 4dlal) cilaglaal) AdBliey Alall oludl dia zigad g o
clibally daijall clSglull Whad o dapdall ciblplly clsgdall o i ol Jia o
e b Aadiiia cfjas ) 968 o Say clgagall of Gudll) slale ¢y .(Holden,2012:1) 4l
.(Fabozzi,etal,2010:264) (Cognitive Biases) 4:s),3y) cilpailly o3 oandy LAY
S e L)y cllaladl) £y o selad Allg dpal) o 45,80 5,48 g4 Cognition &),8y) o)
quiadl ¢ grdady Sale A Ol Gudlll plade jelal A&l L (Wit,2010:28) Adma 4,88 cfpaba i)
AE ¢ oheay 3B Ol cileal) i gy agas® (s ST La s B)lud BUlaa die agdia o)) (s B5ludld)
.(Mishkin& Eakins,2012:171) Jaall (e Jabl op)al o (g agia daly IS5 agalaly ddajiall
a3 Alee A i sl odag (dEe b JSdo |ghpal By pUadY) ¢ griaang s oaiivalld
Osedd (B agud O ASslud) ALl (Say sl Gty Sglud) duhy DA g UM L c))al
& Qi) ¢ .(Mayo0,2010:396) ¢spaiiuall gl Gapty 3 A Bl Jd& g cfailal
Ldll) pailladl) Jo alade) cfpadl) (e dds jadl o 500 L) o LSslad) Al zil
A ALY @l e Asgana (il slale (EBU i1 . (Brown& Reilly,2009:170) 2,8
s Jadd
- GlaaSl dadleal) AglaiaN g Ay Adajiall AR Caalip : alSal) cfjas -1
s VAN MAS Ades B puhalilly Amage BAIS el Slaad aladia) Gedatly el cfjad -2
Y Byl il cilgag
Go S Lgly Bludl quiaty aall) gt lgie Uaby ed¥) Gl (e cigAly Al cfiail) -3
- yhlaal) STy adlll G ABNaY) (o gaady Caaliaall
oudil) alay dagiyal) il aal ol
o BALAY VLA LA e aghy A1) ASolad) jualindl aal (e Anjial) AE:AL R AR a3 e
o (099 Olel) g .(Hede,2012:37) 4dlal) alsa¥) (uii ale A o agl] (3l
Cn (Fida aggdall \ag .(Ppmpian,2006:51) spall 4s)ay) cpaially Guaally alsal¥l (Al
il o agiaia A A8 Ay M caledaiud) g ShY) Gadil) ale b quladl) (e Bl
Claglaa agualy adpd (e SH agdl G UM O e Laslia ) Claghall Ay (gl
Aallall ¢ sbiay ALY G yaiieal) ¢f (De Bont&Thaler,1985:793-805) ekl il . Juabf
Crpaial) Jaad A laiad) cijlgall dhjdall A8 (Aadgiall g Saaall Elaadl LlaiuNl
O i A cluhall (e A gana (Jordan&Miller,2008:249) ash sy . Asi Jglailly |98y
Adl Lo day Vea OB gl e JE o) osfiay Moo ESY) (g el
.(Barber&Odean,2000:773-806)
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O e Ao Jeand) Jal e il e L) Cisiall ghad Jua A gl ALAQH Gl e
e o) pa dddlgia e Bl aliliall 4alg Ladind .(Pompian,2006:63) sball cuylas
Gl o lalaief Al ol Aslidal ) 5,edal) oda pladly aghy (i Wass Al ciliyiall)
o A bl zila GLES) dopu g LLAQH jhalia aa) (e diSes dBlhe JadY (383 e
L Lol B sadl) dpd clily o talais) daal @Sl saal jloe) Jie dlsde \giiia
e e Alial) juady . (Pickford,2002:248) L §uad ddila
aly e o alae¥ly LA Masl dbaal) clpsiall s Jalad g coulad) Jaa Jalas —1
AN g iall bl
Aalialy lle Aty A1) @bl Al uuliad) aaad) saad A Jadl) g iAdal) aaa Jalas -2
s Auaddl) 4y agilgal dpldind) claladll Ggja O LAY Jae g 1IN £y e
Ball g i alpie e Jdd) e sl gy Ll il
.(Pompian,2006:104) s !
gliay) ale 2-3-2
o bl alad) 13 380 clelead) dalug @bl olaiay) daladl Auallai Lufs alall 132 ok
L W&y .(Ricciardi& Simon,2000:1) ALY clSsluy ciblpe o dolaiayl clidall il
talsal) Ay L) ) e JSGue cilislaall caii Y AT e Jelil) JNA e ALY Al
dolaall  dpaw) Y <l )Yy ac il s 1Y) s gara 4o laiay)
WA JAN e Blian Jome A Lelaia¥) cfpadll o) .(Hirschey&Nofsinger,2010:239)
O akidl) dglu Jalg . (Lovallo&Sibony,2010:11) dslaal) s sailud) il glaiall ddylaa Jglas
i oo il Lae coslal) Gudly O palial) Cipeal ay Mg g laial¥) alay Aagsal) cfjadl) el
.(May0,2010:399) Gslsud) cloldd | geds Cipail)
Ce alsd) Ay GuAY) (e Akl DA e e laiay) plaa) JSii ey caakdl) dglu e
Ladie g3y adhadll dglud . (Hirschey&Nofsinger,2010:240) 4ssiiall cfjlaiin)
Gl Jalad aa clagleadl o (e gl Ao alde) Aglida Gl A e S MG
ae) Glaud A L) B9 .(Kukacka&Barunik,2012:4) _jal dadlall gAY
Baa Ay palieal) aorand A olad¥l Jglail) o) Aguliiall agad) g sl Jual) (Sny
hlia lgie dold) 13 bl 320 dliag .(Nofsinger&Sias,1999:2265) ¢l (e
B agdl JAY) Cudly cadall Aad |gnig Auaddl) agdl)] O godiieall quiay 8 ) Aeedd)
A L) agihlB (e Gl 2ay B g jlaall (udi (e claglall o aglpan (S
.(Wermers,1999:583) 4daidiall dguudly haliall cuind o
daalall 4938 3-3-2
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L) gplaia aiay A8S (g9 ByhlAll e LA L)) aal Agladial Aaiiul & daa)l)
Lap 3l Geull B (noise trader) sdiall & oulgliall oo @il (hA i o o) Apadaal)
L) pratl) Und s Laie alyg (Goaaball) e3Madl ¢ glglaiall U8 (e Aoy LgiDaiad aly 4u02a
AlCa 068 ) (fay ) oA el Aaldl) cilbagiliull oda ¢ Guud sSsladl (gl
.(Kishore,2004:4) jjaiu¥l 4 gacds Llda & Lajd paadl) Uk (e Jaad b M §)hdg
slhd) JMda) G el Geaaball oS4l 1Y) agadl) el dage 4Soladl cfpadll e o
o A o manain LY oo Gfiald) G paliaall Jglail) cililand Lali IS S alaal) (p paliianal)
Odglual ol osissy (EMH )oe omdladl Ja Js o .(Bodie ,etal, 2009:38) el
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JS Aadgiall dadiall 4 la5 jgh 389 (Hede,2012:6) dxdgiall daddll asdin’ (uily dadgiall dndiall adies
Ladie aadipl) glead) iy il aglia ddglaa ‘_,.°. Oskar Morgenstern 3 John von Numann (.
.(ackert & deaves,2010:6) skl asxc Cigh 33 Aals
OSay Blalialld . aslil) ae cVa (g Byllaall el aa Jalaill Judlly dafgial) dadlal) 4 k0 oy S
Baka Aadial) s 450 oda comad Adlaia¥l Ul ae (uld ey ¥ oSl Adlaial)  aladialy Leuld
.(Johnsson, et al,2002:13) 35 A cligica J< J3U Jra @l

97



C (40 ) musll (10 ) sl gyl pglell Eslyell alpall )

Craical) Oy ¢ gald Jldy Jiledl) G @il agdld Blad AT AEY) MRS N udll) plale BaY S
Blad o) ) ($8a0 agihlalind cils 1)) L o ¢5aS agiSly oSlar ¥ Adlad) Aadl) o Ja8d g 3S,0
A L e el gy dipadi sl aae a8 a8 ) ols «(Brealey,et al,2008:370)
sic Aadlal) o) Aagdl) adied A8 043 4,B3 olag (Micheal, 2006:6) dsuldll daladiy) 4,50
.(Elau, 2010:2) bhlia Gaali Al Jilad) cp LAY
lLadie cilida S dipalll ) fsbay Cppafiasal) o) J¥) Cpmibaad Ao ading Al sda ggiana ()
saliaal) ¢ ga A lil sda jagay (Jordan& Miller ,2008: 245) ilwilly 7l N1 claial [sgals:
Al jeaY) Gl Ladie Sllaall o8 by O9Ss gVL sad) (@l Latis Bihliall Guiada (<)
Loy 30008 gy A oty ual b G JHEN Gicgana 28 o Jlw gob 2o JUall Js o
(4000, LAY 1g,Ua) Cpmaiaal) e 65% olé 40008 o 20% duasd athy camai by 25% Juial
40008 o cms 100% Lows 30008 ey Adlaia) oo JLEAY) A udl i i Ladicy .20%)
Oudl g Ry o) g B o) ) eds U daBgial) dedial) 4k . Jg¥) LA 19 U0 80% Adlaial
Lgypaa A Joud) cldlaa) ¢f 1 L SEY Joall Gali g8 Jo¥) Jiad) Y ) ouilladl & LAY
(Kahneman & .xt) b 4Ly 4 iy i Jlaay) 4k exy (4 b
.Tversky,1979:264)
dadial) 45 6 dadiad) A o Cilias Lal) AN Aadl Ay ggh Jlaia¥) AU ) Gulud) Wl
Gligiual ola oo daddl) A Joa o) 3 LBU adll) pLbiY) Jid AN Laajall Gy dadgial)
(Shiller, damaal) Abbill ey @A) 3958 Gligiea quua J3lg Ama dmaye Abli G 3981 (e Adma
S Jsan sl ol Aadl Ay adiedl o ghpaly agild LAY aduay ALY aghy e X 1997:4)
. Al oda Ay gy (2)Jsidly .(Odean,2000:1)

Jlaialy) Al cuua dagll) A 3(2) Jei&
Al

98



C (40 ) musll (10 ) sl gyl pglell Eslyell alpall )

Value
2 .

D

Losses « T T » Gains
-2 -1 1 2

-1 4

=2 J
Source: (Yazdipour, 2011, 24)

(Yazdipour, 2001, 22): ¢uilage ) Jlaial) 4y 0 acds
bl s -1
Oa Adlida e o pgaall Jaluy M DSl (udll Cilide Chuay audg ahy Leaie Ly bl )

Aadial) Al0 B (aghie Ja¥) Iiag . lganlly Jila kB qgle) o LAY aainy Uag AN @il

Al Aaje Ay @AY Usjall Josad papl ASaal) CllAl) adali g Aajell sda g4y Aadgial)

) ddajpe Adajall 038 pandiy ¢ LRI Ml dad o) Al oA Al Gpad) LA ddes Jaged daiillyy
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Source: (Yazdipour, 2011:25)

Mg JLaal) b Llaad) S ¢85 AU 1iag . ledll uaaay £ LS e 005 AN o e SRl
dadiall AB0 A ) (e flaal) (il dgpad g2 Al jgrdi e S) AL pend uad piledld) o) (g
COlpadl pase gl oB 3 SLEAY) JSlde Audad Ciag o (g - lgEbildal cladal)l adls sk
OUS (AY lll Aud Bas) \gdgany (AN il Mlea (139 Cishany ALY O Al (B gl Cigas L 2LBY)
Maurice Allaise  uidll galai@y) 4asd Ul AY Jla Juad) 8B S5 e 3aUAY o3ag Jadh Aldine
.(Ackert& Deaves.2010:11) 4lal) o3 gy ALl Jlially 1953 ale

D) G LAY (1A #

A:2500 .with p. 0.33 B:2400 54
2400 with p. 0.66
0 with p. 0.01
N=72 {%18} {%82}

Do LAY s 2 Al @

C : 2500 with P 0.33 D:2400 with P 0.34
0 with P 0.67 0 with P 0.66
N=72 {%83} {%17}

2 Al (e € 195180 Gupaienal) (e %83 9 1 Ul (10 B g )ld) Gusaianal) (00 %82 o )
dadgial) Aadial) Ay dlgily Juadlll (e zisall) g .0.01 Asire ggivay cDluadlll (e JS9
i Jo¥) Jaadill) () u(0)=0 gy 4B o3 Guua (Allais lgday ) 48kl

s U(2400)>0.33 u(2500)+ 0.66 u(2400)

0.34 u(2400)>0.33 u(2500)

usSaa 058y Jualillh o AY) Dlaad) 3 L)

2400 g, 0.66 Adlaia) A1) A (e ) Dlasall (e gale Jguaal) a3 a4 Dlasadl o By
Jlaia¥) Ala ) asll Dl e oail) sic L)) ase (a3 i) 1y Gudsalall udlaial) SIS ¢
4 ) (Kahnman&Tverisky,1979:281) oY) 4y A dadial) 481 @AY clgead) e
Oamaianall 085 (AP) o Jiady o i (BLP) Alaia) gyje o) ais A o Juade B ols 1)
o LB e ) ) A 0.25 N 1 e ml) Adlaa) S8 Agad) adgd |gniady Al
.20%—80%

A:(4000,80%) s B:(3000) as :3 Al #
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A JUAB 20008 i al dlla Luis Nailly -2
.500% Ljaia a8 5lud .
8s Bjlaid 2221 50% 5 10008 5,uid 50% duap .b
b LAY i 69% LUl @AY Asganal) Ay .a JLAl ) doganall (e 84% Ll by
G Jomad) e Ab Jla IS Ao gl cils Jla S b opiilall dadgiall dagdl) o) ga
102



C (40 ) musll (10 ) sl gyl pglell Eslyell alpall )

Gluagilly clalitiuy) -3
alalinuy) 1-3

BALAY eV lally salehally Sl Cre Bl e ¢ Lgdsd a8 A sleall Alal) el yhas aduind ol -1
o) Gloud (B S0a ISy gdil (A

agan dlia oY cladly AE8a) lgad ) agad) Llaad Salel sLSNI ¢ gaahall adiug ¥ -2
Islglaia §yhlia) sualll ) Ao GAANG jlaad) aiad 5yalia lgan) (b a Aaqsall
o)) gl @lataay cilibal) Gl (gaal)

ralial) aladin) YA e Ldlenll) clasasall s Llead AT oo ASslad) Al cuas -3
O @l alalaaly alally Adadiyall dpala) el cfpiiall aa Ao laially Lpudll) cyiially
CAputitl) L) o Al oy Alata a8 S gladd) Ayllal)

dpaddl) Gailodl) et 4l b jualing Ly Angs Adlal) CLLAN ¢ (udll) slale gl -4
- fealanally A

ddes B g Alfiailly ddajdal) 48T Jia alSaVl Aagipal) dpedil) il (e dogana dlin -5
VAN A5 sie cfal) pUad] & ¢ saly o paliianal) Juady glafiad) AN alia

Ll b Luaddl) agililsaly agillge il & Ulal o silly onpaliaad) o) cluhall cipglil -6
AaiNal) Cilagleall ]y gaiil)

phy ClLAl Llgadiy 4By B Aial) aaa AT WG oalalady Cupdiical) o cldal) cighil -7
-hh Basae cipida Ao 19350y LA Aaaall clpriall Gan salad L LI

SR e clai¥ly cle Bl Eigany dagdipal) Adgud) Jalshll e daall pudl £ laiay) o a8 -8
Bhlia Jia duadd Llabl Liad aeall piilly aobidl) elgluy cipaill Gopaiivall Jia
il e anl quiaty daad)

L) clluall Juad A WE ¢sliay Gusalial) ol SLY) udll ale ciladn cyeli -9
3 A Glaal) jaas o lalais) Saaly ddaa Wl o Gy Bdle JSy Lgaa Jalailly
cbaal) 13 gl A e

(Jhl) Jaly cuadh L 13) el bl ddliaa clladiad apdfl] G paiiaal) Gle] Juas  —10
A L) agahl b o sihady agleay Juall 1249 Ailida

aluagil 2-3

Ay al) JalhY e yaal) cpedy Latitl) cilBil 4 st yas [sh Aselad) Alal s -1
Ga Callaally Cppalivuall 38 (a ASgludl giladll duy o diuy 1 Ll () GBlgud B
Bl o agip Bal) a1 ey (lawd) Al AAS agdl Lbanl) agihad ekl maly JNA
Al chagagall slasls gdal

103



C (40 ) musll (10 ) sl gyl pglell Eslyell alpall )

Laddd) alsud) Ay pas ASHY) Ladll) cfadl) e galddll  glas oY -2
Y ) Csaiianall MY Aresagd) claliudl asadl Ja) e GaAY) clSslag
Oudll) alay Apaalsh pojd il JNA e D Ay o) OSarg AShAY) fiadl pUsdl e ¢ gilay
Ay Al aludy) B o laia¥ly ShaY)
iadl 5dgiall cilagleall (38215 saiiusall LgStiay ) ISy cjlgall agan iyl Aglas -3
clainal) adf A JUA e @lld Jas alyy LA slaiad) clal JAS) e ddadall A8 s
A L) agil)B o il ISy S5 Al ) s by Al cldlall
g O 13 L yaads ddaa Jal e aohall) dglu jsd bl adinall clSslu agd —4
LBl DA e Adpa Adle Glad 0 o) aand) il o @il age) Jlaad Galisll
adlad) aaiaall jalsh dulg oo laial) ghaill i)y g
slac) Jal Oe dglafial) cllAl A3 Lle b deaddiaall Lsll aaa yaad b d8a) -5
o alieYl L LAl Glgeay A8y (pe GRaIILE Chag Adwd) aainal ¥l JuadY) Sl
A3l Lyilaal) alailly 2o )5l
aladiad JMA e A ylafiiad g Apapalsy) Adlal) ciloUall 8 de Laia¥ )y 4adil) aglel) Cislags —6
e laiaYly dwdll) clSolad) udly ‘heﬁ gé Bacluall £laia¥ly (uddl) alay Chuamadial)
g Ly Adlall ¢ gailly duanadiall i) cilaanally LSty aludY) apan b jafiiesall
JJLAAS\
st —Ys)
1- Ackert, Lucy F . & Deaives, Richard " Behavioral Finance : psychology
Decision — Making and Markets ** . south — western . 2010 .
2- Barberries, Nicholas, "Investors Seek Lessons in thinking ** From James
Pickford editor of ** Mastering Investment ** FT printice Hall 2002 .
3- Bodie ,zvi,Kane , Alex &Marcus , Alan J., * Investment ". 8" ed .
McGraw — Hill 2009 .
4- Brown, Keith C.& Reilly, Frank K., "Analysis of Investments and
Management of Portfolios", 9™, South-Western, 2009.
5- Cecchtti, Stephen G.& Schoenholtz, Kermit L.& Fackler, James, **"Money,
Banking and Financial Market", 3", McGrow-Hill Irwin, 2011.
6- Copeland, Thomas E.& Weston, J. Fred& Shastri, Kuldeep, "Financial
Theory and Corporate Policy", 4™ Ed, Pearson-Addison Wesley, 2005.
7- Elton, Edwin J.& Gruber, Martin J., " Modern Portfolio Theory and
Investment Analysis", 57, John Wiley& Sons,1995.
8- Fabozzi, Frank J.& Modigliani, Franco& Jonse, Frank J., ""Foundations
of Financial Market and Institutions", 4™, Pearson, 2010.

9- Gangadhar, V.& Babu,G. Ramesh, "Investment Management', Anmol
Publications, Pvt. Ltd., 2006.

104



C (40 ) musll (10 ) sl gyl pglell Eslyell alpall )

10- Gitman , Lawrence J. &. Joehnk , Michael D. ""Fundamentals of Investing
"10™ed , Pearson . Addison .Wesley 2008 .

11- Gitman, Lawrence, "Principles of Managerial Finance™, 12", Pearson
Prentice Hall, 2009.

12- Harms, Philipp, ""International Investment, Political Risk, and Growth™,
Kluwer Academic Publishers, Boston, 2000.

13-Hede, Peter, "Financial Decision-Making & Investor Behavior™,
Bookboon.com,2012.

14- Hillier, David& Grinblatt, Mark& Titman, Sheridan, **Financial Markets
and Corporate Strategy"', 2" McGraw-Hill, 2012.

15-Hirshey , Mark & Nofsinger , John , ' Investments :Analysis and
Behavior " 2" ed , McGraw — Hill Irwin 2010 .

16- Jordan, Bradford D. & Miller , Thomas , ** Fundamental of Investment **
4Med , McGraw — Hill Irwin 2008 .

17-Levy , Haim & Post ,thievery ™ Investment ™. prentice Hall 2005 .

18- Koch, Timothy W. & MacDonald, S. Scott, "'Bank Management", 7™,
South-Western, 2010.

19- Mayo , Herbert B . " Introduction to Investment " 10™ Liter rational
edition 2011 .

20- Mishkin, Frederic S.& Eakins, Stanley G., "Financial Markets and
Institutions™, 7™, Prentice Hall, 2012.

21-Pompeian , Michael M. ** Behavioral Finance and wealth management ™ .
John Wiley. & Sons', 2006 .

22-Ross, Stephan A.& Westerfield, Randolph W.& Jaff, Jeffrey& Jordan,
Bradford D., ""Modern Financial Management", 8", McGraw-Hill,2008.

23- Ross, Stephan A. & Westerfield, Randolph W.& Jaff, Jeffrey, ""Corporate
Finance", 9", McGraw Hill, 2010.

24-Shefrin, Hersh, "Beyond Greed and Fear: Understanding Behavioral
Finance and the Psychology of Investing **, New York Oxford University
Press,2002.

25- Skinner, Bernard F.""Science and Human Behavior", Sinner Foundation,
Cambridge, 2005.

26- Thaler, Richard H. "Advances in Behavioral Finance Volume 2, Russell
Sage Foundation, New Jersey, 2005.

27-Van Horn, James," Financial Management and Policy", 12", Prentice-
Hall of India, 2004.

28- Wit, Bob Di& Meyer, Ron, "Strategic Synthesis™ 3ed, South-Western,
2010.

29- Yazdipour, Rossoul, :Advances in Entrepreneurial Finance: With
Applications From Behavioral Finance and Economics™, Springer, 2011.

il gal) — Ll
30- Alghalith, Moawia & Floros, Christos & Dukharan, Marla , "Testing

dominant theories and assumptions in behavioral finance™ , The Journal
of Risk Finance, Vol. 13, Issue 3, (2012) .

105



C (40 ) musll (10 ) sl gyl pglell Eslyell alpall )

31- Baker, M. & Wurgler,J., "Investor Sentiment in Stock Market", Journal
of Economic Perspective, Vol. 21, no. 2, 2007.

32-Banerjee, Arindam, ""Application of Behavioral Finance in Investment
Decisions: An Overview", The Management Accountant, VVol.46 , Issuel0,
2011.

33-Barber, Brad M .,and Odean , Terrance, ""The Courage of Misguided
Convictions™, Financial Analysts Journal Vol. 55, Issue 6, 1999.

34 o , "Trading is Hazardous to Your Wealth: The
Common Stock Investment Performance of Individual Investors",
Journal of Finance, Vol. 55, Issue 2, 2000.

35-Barber , Brad m., and Odean , Terrance." Boys will be Boys : Gender ,
Overconfidence and common Stock Investment™, The Quarterly Journal
of Economics, Vol. 116, issue 1,2001.

36- Black, Fischer & Scholes, Myron," The Pricing of Option and Corporate
Liabalities", Journal of Political Economy, vol. 81,n0.3,May- June,1973.

37-Chan , Wesley S . & Frankel , Richard . M . & Kothari , S.P. "Testing .
Behavioral Finance . Theories using Trend and Sequences in Financial
performance ** School of Management ( SSRN ) 2003 .

38- Chuvakhin , Ni kolai ' Efficient market .hypothesis and Behavioral
Finance — is A compromise in sight ? 2001 .

39- Cunningham , Lawrence A . ' Behavioral Finance . and investor
Governance " Washington &Lee Law . Review Vol :59 ; 2002 .

40- Cutler, D.& Poterba, J.& Summers, L., ""Speculative Dynamics', Review
of Economic Studies, Vol 58,1991.

41-De Bondt, Werner F.& Thaler, Richard, "Does the Stock Market
Overreaction?", Journal of Finance, vol.40 (3), 1985.

A2 cmmmm e , ""Further Evidence on Investor Overreaction and
Stock Market Seasonality'* Journal of Finance, Vol. 62, 1987.

43-Fama ,Eugene F. " Market efficiency , Long term . Returns and
Behavioral Finance ™ . Journal of Financial economics 49 ,1998.

B4 —mmmmmmmm e ,"Efficient Capital Markets: A review of Theory an
Empirical Work"*, Journal of Finance 31(1), May,1970.

45- Fellner, Gerlinde & Krugel, Sebastian , ""Judgmental overconfidence:
Three measures, one bias™ , Journal of Economic Psychology, 33 (2012)
46- Fuller , Russell & . ™" Behavioral Finance and source of Alpha ™ Journal .

of pension plan Investing , Vol.2 No.3, 1998 .

47- Grauwe , Paul De & Grimaldi ,Marianna " Bubbles and Crashes in a
Behavioral Finance sveriges , Risk Bank™ working paper series 164 .
June 2004 . SSRN .

48- Hon-Snir, Shlomit , *'Stock Market Investors: Who Is More Rational, and
Who Relies on Intuition?", International Journal of Economics and
Finance Vol. 4, No. 5; May 2012.

49- Kahnman, D., & Tversky, A.,"Prospect Theory:an analysis of Decision
Making Under Risk', Econometrica, Vol. 47, no. 2, 1979.

106



C (40 ) musll (10 ) sl gyl pglell Eslyell alpall )

50- Kaminsky, Graciela& Schmukler, Sergio, ""What Trigger Market Jitter?
A Chronicle of the Asian Crisis™, Journal of International Money and
Finance, Vol. 18, no. 4, 1999.

51-Keim, Donald B., " The CAPM and Equity Return Regularities",
Financail Analysts Journal, Vol. 42, 1986.

52-Kiyilar , Murat & Acar okan " Behavioral Finance and The study of the
irrational Financial choices of credit card users ** Annals Universitatis .
Apulensis series oeconomica, 11(1) 2009 .

53- Konstantinidis,A.& Katarachia, A., & Borovas, G. & Voutsa, M. E.,
"From Efficient Market Hypothesis to Behavioral Finance: Can
Behavioral Finance Be the New Dominant Model for Investing™, Scientific
Bulletin_ Economics Sciences, Vol. 11, Issue 2, 2012.

54-Lintner,J.,"”"The Valuation of Risk Asset and the Selection of Risk,
Investments in Stock Portfolios and Capital Budgets"™ Review of
Economics and Statistics, 47(1),1965.

55- Markowitz,Henry," Portfolio Selection **, Journal of finance ,7(1),1952.

56- Mehra, Rajnish.& Prescott, Edward., ""The Equity Premium: A Puzzle",
Journal of Monetary Economics, Vol. 15,Issue 2, 1985.

57-Miller, M.& Scholse, M., "Dividends and Taxes: Some empirical
Evidence", Journal of Political Economy, Vol. 90,1982.

58- Modigliani, F. & Miler, M.H., " The Cost of Capital, Corporate Finance
and Theory of Investment’, American Economic Review, vol.48, 1959.

59- Nofsinger, J.& Sias, R., ""Herding and Feedback Trading by Institutional
and Individual Investors™, Journal of Finance, Vol.54, no. 6, 1999.

60- Patro , Archana, "Exploring the Herding Behaviour in Indian Mutul
Fund Industry™ , Asian Journal of Finance & Accounting, Vol. 4, No. 1,
June 1, 2012.

61- Odean, T., ""Do Investors Trade Too Much", American Economic Review,
vol.89, 1999.

62- Paudel, Jayash & Laux, Judy,”A Behavioral Approach To Stock
Pricing", The Journal of Applied Business Research, Vol . 26, no. 3, 2010.

63- Reingnum, Marc R.,""The Anaomalous Stock Market Behavior of Small
Firm in January: Emprical Tests of Loss Selling Effects, Journal of
Financail Economics Vol.12, 1983.

64- Ritter, Jay R., ""The Buying and Selling Behavior of Individual Investors
at the Turn of the Year™, Journal of Finance, Vol. 43, 1988.

65- Roll, Richard, "A Possible Explanations of the Small Firm Effect",
Journal of Finance, Vol. 36, 1981.

66- Roll, Richard, "The Turn- of- the- Year Effect: Anomaly or Risk
Mismeasurement™, Journal of Portfolio Management, Vol. 9, 1988.

67-Sadi , Rasoul & Ghalibaf , Hassan & Rostami, Mohammad Reza ,
"Behavioral Finance: The Explanation of Investors’ Personality and
Perceptual Biases Effects on Financial Decisions' , International Journal
of Economics and Finance Vol. 3, No. 5; October 2011.

107



C (40 ) musll (10 ) sl gyl pglell Eslyell alpall )

68- Sahi, Shalini Kalra , ""Neurofinance and investment behavior™ , Studies in
Economics and Finance, Vol.29 Iss: 4, 2012.

69- Schifrin , Hersh ** Behavioral Corporate Finance ™ ( from book " Beyond
. Greed , and Fear : understanding Behavioral Finance and the
psychology of Investing™ (Boston : Harvard Business School press 1999),
2002 .

70- Shleifer, A.& Vishny, R., "The Limits of Arbitrage™, Journal of Finance,
Vol. 52, 1997.

71- Sharp, William," Capital Asset Prices: A theory of Market Equilibrium
Under Conditions of Risk™ Journal of Finance 19(3),1964.

72-Sornette , D & Woodard , R ™ Financial . Bubbles , Real estate babbles ,
Derivative Bubbles . and The Financial and economic Crisis " . CCSS
Working paper series 2010 .

73-Sundali , James A.& Stone , Gregory R.& Guerrero, Federico L., " The
effect of setting goals and emotions on asset allocation decisions™ ,
Managerial Finance, Vol. 38 Iss: 1, 2012 .

74-Wermers, R., ""Mutual Fund Herding and the Impact on Stock Prices™,
Journal of Finance, Vol. 54, no.2, 1999.

) — GG
75-Barberis , Nicholas. and Thaler , Richard., ""A Survey of Behavioral
Finance™, B.V. 2003.

76-Berg, Nathan, "Finance, Psychology, Economics and the Design of
Successful Institutions’, Economic Globalization & The Choise of Asia,
Shanghai Forum, 2005.

77- Curtis, Gregory, ""Modern Portfolio Theory and Behavioral Finance",
www.amalik@iijournals.com, 2004.

78- Deutsche BundesBank, "Investor Behavior in Theory and Practice"
Monthly Report, January, 2011.

79-Elan, Seth,” Behavioral Patterns and Pitfalls of U. S. Investors ", A
Report by the Federal Research Division, WWW.loc.gov./rr/frd,2010.

80- Fuller, Russel J., " Behavioral Finance and Source of Alpha, 2000.

81- Holden, Karen, ""Theories of Human Behavior and Emotions: What They
Imply About the Financial Behavior of Vulnerable Populations®, Center
of Financial Security, CFS, 2010.

82- Gilson, Ronald J.& Kraakman, Reinier, ""The Mechanisms of Market
Efficiency Twenty Years Later: The Hindsight Bias', http:/ssrn.com,
2003.

83- Kishore, Rohit, "Theory of Behavioral Finance and its Application to
Property Market: A Change in Paradigm®, Twelfth Annual Pacific Rim
Real Estate Society Conference, January, 2004.

84- Kothari, S. P.& Jonathan, Lewellen& Jerold, B. Warnar, "'Stock Returns,
Aggregate Earning, and Behavioral Finance', December, 2004.

108


http://www.amalik@iijournals.com/

C (40 ) musll (10 ) sl gyl pglell Eslyell alpall )

85- Kukacka, Jiri& Barunik, Jozef, ""‘Behavioral Breaks in the Heterogeneous
Agent Model", Institute of Economic Studies, Prague, Czech Republic,
2012.

86- Lovallo, Dan& Sibony, Olivier, "The Case fov Behavioral Strategy",
McKinsey Quarterly,2010.

87- Mitchell, Ronald K.& Lant, Theresa& Morse, Eric A., ""Toward a Theory
of Entrepreneurial Cognition: Rethinking the People Side of
Entrepreneurship Research', Baylor university, ETP,2002.

88- Prast, Henriette, ""Investor Psychology: A Behavioral Explantations of Six
Finance Puzzles™, Research Series Supervision, 2004.

89- Sewell, Martin, ""Behavioral Finance™, University of Cambridge, 2010.

90- Statman, Meir, '"Behavioral Finance: Past Battles and Future
Engagements™, Association for Investment Management and Research,
1999.

91- Thomaidis, Nikos S., ""The Implications of Behavioral Finance for the
Modeling of Securities Prices", URL: http// decision.fme.aegean.gr, 2004.

Wang, Limin& Cao, Shinan& Zhou, Jigiu,"" A New Experimental Method for

Behavioral Finance", IEEE, University of Science and Technology, Beijing,

2010.

92-Wenjuan ,Zhu & Jun, Tian & Ying, Chen, "An analysis of herding
behavior under cognitive bias structure--a stock market case study' .
International Conference, 2010.

109



