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Extended Abstract

Introduction

Investors' risk perception is influenced by non-economic factors and can cause
investors to make different decisions. This issue needs more research. The review
of studies shows that various factors are involved in risk perception and investors'
decisions, including individual, corporate, demographic, political-economic and
calendar factors. which can be classified into two categories: behavioral and
economic, of course, economic factors are effective on behavioral factors
(Chandra and Kumar, 2011). Now, according to the diversity of the investors' risk
interpretation factors and, as a result, the different outputs for the final investment
decisions on stock portfolios and investment funds, where the comprehensive role
of these funds in making the market and equipping investment resources is clear,
the study of this research becomes necessary. In the past experimental researches,
the analysis of indicators affecting the interpretation and understanding of risk in
order to make a decision to invest in investment funds based on the expanded
approach of PROMETHEE, which is a systematic technique for strengthening
evaluations and prioritization of indicators, has not been addressed. This issue
requires more research in this field, and in this research, an attempt has been made
to help solve this problem and fill the gap in this field.

Literature Review

The common concept of portfolio theory is that combining different assets can
achieve better results than investing in a single asset alone. Before the advent of
modern portfolio theory, investors used to construct their portfolios without
considering the degree of correlation between returns on different investment
assets. The main disadvantage of this type of diversification, known as simple
diversification, is that efficiency increases as the number of assets in a portfolio
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increases (Francis and Kim, 2013). Another factor affecting participation in shares
or mutual funds is risk tolerance. Risk tolerance is measured by the maximum
amount of volatility that individual investors are willing to accept when making
investment decisions. In general, previous studies confirm a significant positive
relationship between individual financial risk tolerance and his investment
decisions (Ahmad Fauzi et al., 2017). Therefore, people invest their funds only if
they understand that there is an investment risk that is acceptable for their level of
risk tolerance. Risk attitudes play an important role in the investment decision-
making process and consider that individual risk tolerance has a significant impact
on people's participation in investment funds (Mahdzan et al., 2020). According
to what was said, the following questions are presented:

What are the factors influencing the interpretation and understanding of risk?
What is the ranking of factors influencing the interpretation and understanding of
risk according to the Prometheus technique?

Does the decision to invest in investment funds depend on the factors affecting
the interpretation and understanding of risk?

Research Methodology

The current research is applied in terms of purpose and non-experimental in terms
of data collection; the first statistical group includes faculty members of the
accounting, financial management and social sciences departments of the
country's mother universities, and the second group consists of capital market
activists and managing and financial managers of stock exchange investment
funds. The time of the interview is 2022, in order to determine the influencing
factors and to determine the priority of the factors, the Prometheus method was
used with the Visual Promethee software.

In this research, to determine and find an answer for identifying and prioritizing
the factors influencing the interpretation and understanding of risk, in the first
phase, the records of past researches and the distribution of questionnaires and the
collection of people's opinions will be used to identify these dimensions, in the
second phase, for Determining the degree of importance and prioritizing the
indicators, the Paramet method will be used to prioritize the indicators based on
the opinions of experimental experts. The issue of identifying and prioritizing the
factors affecting the interpretation and understanding of risk in the construction
phase includes complex factors and requires the qualitative judgments of
managers. In order to evaluate, the first step is to identify the factors affecting it,
the identification of the necessary measures significantly affects its evaluation and
suggests a framework for project managers to use the investment management
system in investment funds in the future. On the other hand, the ranking of these
indicators is a step in the direction of prioritization for the evaluation of important
indicators for the decisions of investors and managers of investment funds.
Therefore, we have: The second step - weighting and ranking of the factors
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influencing the interpretation and understanding of risk based on the Prometheus
technique.

The third step - Investigating the influence of decision-making to invest in
investment funds from the factors influencing the interpretation and understanding
of risk based on the opinions of experts.

Results

Based on the mentioned findings, the first rank of interpretation factors. The
perception of risk belongs to the investors' fear index and the last rank of the index
belongs to the opinions of others about the riskiness of the mutual fund. Finally,
the results showed that the interpretation and understanding of risk has a positive
effect on the decision to invest in investment funds, and this hypothesis is
accepted.

Discussion and Conclusion

This research has sought to investigate the effectiveness of decision-making to
invest in investment funds from the factors influencing the interpretation and
understanding of risk based on the expanded approach of Prometheus.

In this regard, two main questions were presented with a hypothesis. In the answer
to the first question (factors affecting the interpretation and perception of risk),
finally 15 main indicators were considered as factors affecting the interpretation
and perception of risk. Factors affecting risk perception are placed in two main
categories. Cognitive and emotional that can cause irrational judgments and
behaviors. According to Horns, the perception of risk in humans is caused by two
categories of perception-based and emotion-based biases (perceptual and
emotional biases), which seem to be consistent with the decision-making process
of investors. Hilsen and Marie also divided the factors affecting risk perception
into three categories: self-aware factors, unconscious factors, and emotional-
emotional factors. In this regard (Rahnamay Roodposhti et al., 2014) also
considered time factors, demographic (individual) factors (variables), behavioral
factors, cultural factors and personality factors as effective components on
investors' risk perception; Which is somewhat in line with the results of the present
study. The factors resulting in this research are the opinions of experts in line with
the research of Razaei et al. (2023), Deb and Singh (2016), Walia and Kiran
(2012), Wang and Yu (2017). Focusing on table (1) and paying attention to the
fact that these researches were carried out in different environmental and time
conditions and the level of awareness and literacy of the samples was varied, but
again common factors such as investor awareness, their fear, confidence and
achievement It is relevant to the information of investment funds, and this issue is
consistent with the results of the current research, which is derived from the
opinions of experts
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Based on the results of the second question, it can be said that the feeling of fear
and ignorance is one of the strongest psychological factors affecting human
behavior, which overcomes the economic logic of people and affects their
decisions; This ranking is based on specific criteria extracted from previous
researches and experts' opinions, based on perceptions, experiences, education,
looking for profit and distance from risk, for all samples with diverse
backgrounds, such as Razaei et al. (2023), Walia and Kiran (2023). Amiri and
Moradi (2019), Kamali Ardakani and Rajabi Ghiri (2015) Therefore, it is better
for investors to understand this phenomenon and control its behavioral
consequences. In this regard, (Mayoral and Vallelado, 2012) found out how
investors' understanding of risk affects the dynamics of financial markets and
financial decisions are tied to non-financial factors. Their model included 2 stages,
attention and feeling. After testing the model, they came to the conclusion that
background variables such as ambiguity and personality traits such as ambiguity
tolerance have an effect on investors' understanding of risk; Which is somewhat
in line with the results of the present study. The results of the research hypothesis
show that the understanding and interpretation of risk; It affects the decision to
invest in investment funds; In such a way that the more individual investors
understand risk, the more they decide to invest in investment funds; This is how
it is argued (Kamali Ardakani and Rajabi Ghiri, 2015) that by increasing the
understanding and interpretation of the risk of information asymmetry between
investors, it decreases and the decision to invest in investment funds also
increases. In summary, the results showed that risk perception plays a key role in
the psychological mechanisms of individual investors; Therefore, it can be said
that it is vital to pay attention to the control and management of investors' risk
perception in order to continue the quality of investment fund services and attract
more capital. In this regard, the research results (Kamali Ardakani and Rajabi
Ghiri, 2015) also found that risk perception plays a key role in the psychological
mechanism of investors' behavior and is essential for the continued stability and
further development of the stock market, which is in line with the results of the
current research. According to the results of Aghaei and Mokhtarian (2004)
research, that the majority of investors have little interest in high-risk transactions
and take into account financial criteria, such as dividend and profit per share, when
deciding to buy shares. The results of this research.
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Table (2) Frequency distribution of respondents according to gender. n=35
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Table (3) Frequency distribution of respondents according to age, n=35
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Table (5) Frequency distribution of respondents according to work experience n=35
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Table (6) Scores of factors affecting the interpretation and understanding of risk in order to make a
decision to invest in investment funds to gather people's opinions
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Table (V) Factors affecting the interpretation and understanding of risk in order to decide to invest
in investment funds

oasls el oled

S e 5y lop B9dio (6 pySany 3)90 )3 oS> s

A )

(Deb and Singh, 2016) Kiww 5 <3 (Walia and Kiran, 2012) 1,5 4 g !
S yidio (48 lo yur Bodio jd (6)l5 A o (S ¢

o A

(Deb and Singh, 2016) i 5 > 2
oSl p Gliabl pac A v

Baker and Haslem, 1974 (' . (Wang and Yu, 2017) 4 ¢ 3

9 %29V
Razaei et al., 2023) ,Kea ¢ Sls, ¢(Deb and Singh, 2016) Kuw 9 < *
OHBweR 9 (SLo) 9

DS aleye o5 Ao

(Wang and Yu, 2017) o, 5 Sl °
Sy glaBadinn (8o o 1> (1500 s s liie A s

(Walia and Kiran, 2012) 4,8 5 LWy «(Razaei et al., 2023) | Ken 5 Slo, °
laslje) o 5yl ake o glaggiio & baye o alsw) W15 51 (36 o Ay

(Deb and Singh, 2016) iy 5 5 7
b ggdio ()l pde Cllas jd Wy A

A

(Walia and Kiran, 2012) .8 4 Lg 8
o ggaio | LIS & (Sipw; oo | T pae A e

(Walia and Kiran, 2012) .S 5 s !

RV 5T pac

Ikl (BOT e A )

Deb and Singh, 2016) K ¢ o> (Wang and Yu, 2017) 4 ¢ K
9 929



V¥ Hlea /Y ojlads /iy 093 1 (g )5 aloju 5 Jlo (sl puiiy YVY

3900 3l el pas
5 2Bl (Baker and Haslem, 1974) olols 5 S0 (Deb and Singh, 2016) i g o> Ay; WY
(Aghaei and Mokhtarian, 2004) L,k

G alo S yiin (£)1 8 ako pw Fodino | dgus dulne 0925 43 o

A Y
(Baker and Haslem, 1974) Lol 5 ;S (Deb and Singh, 2016) i 5 2 12
N8 lo s uisasdloel oyl A "
(Walia and Kiran, 2012) . 5 s e
S pdie glay Gedio (6 IS alo g oty ke g oyilgd b oLl pae A -
(Razaei et al., 2023) . ||,Kan 4 Slo, "
As

(Walia and Kiran, 2012) .S 5 W

29 08 Sl 3b Sy S g gl o NS JI elgs ainas) i piegR pod I
Sl g0 da ) (Slogy SEST ol

Visual Promethee )l3sle s 5l oslaiwl b atogyy (o9, 3| Jolss Coglgl (0505 (asuie lp
Gy el VoIl gy S B g eols wdd el JSS diegy gy «Casl odd elizl
SOk o ke (nl &5 358 (b cunlbion (ol o5 Jloz cdiogy B9y (il p (655 maonad
5l

Blizee (glajline 4 Consd iy 35 Blosl dle sl 6y mranal Joio St )

loylixe (39 dpmla Y

Ty Jde dpwloe Y

TP Ol dbxe ¥

Lo )lno g oty 35 Jolis Jgior gl S oo 5T 1y i gy s S b aogy (109,
&S Conl gla 35 > & 0k S weenas asus ((Nikzad Chaleshtori et al., 2021) wib .
Dilos (A) Jois &gy |y dadli i aline agl (cloosls Yane S dings |y b jlms soles

:MJLSA

1. Electre



NYeglagaiio )3 Sl Sl xS mreal Ca Sy S g gl e Jelgs (o

S5 s g (A) Jga>
Table (8) Decision table

fl f2 .. fk
al fl(al) f2(a2) ... fk (al)
o2 fl(a2) f2(a2) ... fk (02)
on fl(an) f2(an) ... fk (on)

2 Caanl da ) a5 0 dtalsd Lol jl g €8,5 515 diedin MolS &gty 0y lolis S Ls]

i)l (&S slagulide (1) Jai>
Table (9) Qualitative evaluation scales

sles Sk sl Coenl jlude
VB Sl )
B & v
buwgie A
G C M
VG w5 e A

G- VG, A-AG,B-A VB-B b jlie Y¥&A

s sl Jlime (9305 (olal 435 (oolaw 2Lyl (sl e ple S S mrea e
slajlne pshaie oyl (sl sl oad (m3jlitel Jlme (3105 olsl 45 pm ] 3 &S g Sl
Ly (kS slapingls (cwpp 939290 )5 Slo adllae B3kl Sy S35 9 pnds S50
090 ool & 4298 women 9 JLSRloju 9 IS Ao (sl () e Ll pd (i85 L)
S Jlainl (63,8 bl it 458 cupased lne O il (6550l LB lais 50 slajasls oS
S g el 2 fge Jelse Glid)lS & canl SO0LLS )5 QL] (Jlo Sy 40 (5,55
o3> (Ui Xij b ol s 52 g X b paeal (u pilo 1003, (4 45 sline B bl o 1) S
J9 b e 4 ag ooy B )3 Jlme y2 iz gl S o Coenl a2 ] )3 oS g
o 9 sl O e gl 4L S V0 ol (LS ie @l adegil Giagh cul 3wl (V)
2553 Jodx 0 Aq I polate «usl 039y ol Jhme (V1) Jgir 0 Xy il pobaie sl aid)s )8
9 ololid a5 plo 4 s ] Sl doyd sl )3 48 S 0)lads adlllas cov 4y S



V¥ Hlea /Y ojlads /iy 093 1 (g )5 aloju 5 Jlo (sl puiiy

YVY¥

Sy S0 g pdi p 50 lapadlld (cauad) )3 e Jelge puenad i ple (V1) Joi

Table (10) Decision matrix of effective factors in ranking the indicators affecting the interpretation
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Table (11)The results of Shannon's entropy analysis in order to determine the weight of the criteria
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Table (12) Prioritization of components according to Phi value in parametric analysis

Phi- Phi+ Phi Jele 45y
of e+ ¥ -fovy -fov- A5 )
ofeey < [£AY </FA- A6 \
o[+0A AN NARY A8 ¥
NAY\ <I¥Y0 IYVY Ald ¥
<IYA Ninny AR Ad 5
AN Nital NANN A7 5
IY¥S ¥y o[-0V All 4
Jyes Iyvs o/ A2 A
NART NARN —+/+OA Al2 A
-IE\Y -Nay AN Al13 Ve
-[EYY AN AL A10 N
- [EA¥ AR AL Al15 Y
L JFEY Y —+/YYA A3 W
-ovE NANA —+/¥VY A9 VE
Ve R A Al A

o8 4 G Ladlhe 5 48,50 00 SKten b duglie ©jgod 0l Sl glaay 5 2Lj))

oS 9 S )3 53 Jhe Jolos SIS whew (e b el s 35lend (o)S 5501 9 sl
ailge ol JolS Slitel 5 (33)) p S sacadlyl 3 adlge 45y (g Jgl & S i S
laitly ol sl 03,5 Caslel 5 45y ol Sl Indilge o o Camd gy 55 &S fo395
s fAq) pasls 4 3late B145) 5 (Il s 05 (As) (a3ls 4 Glate gl 45, )5S o
ool Sy (ganad) 9 sl Syide ()l 4l Ggo gpdiSun) dy50 > S0

22,5 oo &yl (V) jldged j3 degyy



V¥ Hlea /Y ojlads /iy 093 1 (g )5 aloju 5 Jlo (sl puiiy \AYs

10

IS T O T O T ) N IO

0.0 10

Visual Promethee 1381 p 5 b aiegy (bl o Sy (gaas, (V) jloges
Diagram (1) Risk ranking based on Prometheus with Visual Promethee software

I+1u

0,5300 = actions
osl g actons

0,3988 I ctions
i | ction14

0,1953 ] actiond
01117 gy acton

0,057% 0,0302 i o actonz ction11

0,082 I ction12

snan 02195 mooactond .. 5

0,3784 —0.2%08 i 2r8aniE actond
0,371 I actiond

0,6256 actiont
I-1.n

Visual Promethee lj8ls 5 LY diogy (bl p Sy (siias, (¥) Hloges
Diagram (2) Risk ranking based on Prometheus with Visual Promethee software

S 45) 5 295 Sluglie (3)5 liie jlleds e (b e Ol Al (Y 5
Al e aaiy 35
Cooww (oo fumsl 005 48,57 I8 )3 (ke g Cute (b2 93 9 ) dogy bl g (63045
oo i 9 4235 cind iz o ol (@ = (@) plon) (Phi-) Lito ol il s,
Al Gle g g 4u S @98 Gl Sl & (B + (@) plew) (Phit) cuto plyr Sbs o
288 pj el 0l sy 505 g 93 51 SIL AlS Gl e bxil 3 85) Al Gl
bl g ) gas) plgie dSiamd oo i 1y (Cums (alE (b Lo i csuas) g9 ol
QLS 308 9 juw SOk a8y Lb 2 905 sl alls g (dte «ute (b2 dw jlplSya
)5 i DV B /D polie gl jew 5y 5 /O L - by polie (gl je,8 STy less 03l



N eglagaiio )3 Sl Sl xS mreal Ca Sy S g gl e Jelgs (o

@y Phit s 35 5o (ol (WS JLidl 1) SG B0 G g 0lie Gl aw j2) ol o
sl @05 )8 s 4 b ) VL (oS sl & a5 S s 1.0 e Jate PhI-
0oF) O anjS bxal ) Do 03> a5 o)l pinl b &S danS o)l SYL ks oS
bglas dan jl (Syie slagglio )8l (1,0 o sdalin) £ 5 ()18 wle yu
ablite s 93 &8 (Sloj Lol )l Coglgl ety 57 plo 4y Connd el sl 5YL 803 (glaiy 8
Hgdso (A duolie JBys V diegy B9y (bl 43S 93 il

Sust 1y oxeS SleMbl Lol wunl 5olel a0l LY ategp wlol p JolS anas,
5 Phit (le @ls 5 conl Gall ol r olol r giasy cnl 15 3o )18 0 S mranad
45 Wil YL anjS (Bl s dx e o gy (nl )3 g edabie BB zsly @904, P
spo 0dnlin) 7 g (LIS le s (0 5) B 435 53 (V) Jloges Bk 2,5 dalss ]y 6 5V 45,
e 10y08 2 65V Cagll I (S it slaggiio )l ale ) 500

OARYF A )3

2 55 Jelss & ()50l oo (sl B9dio ) (SIS koo sl (63 el i kg5 And )8
ol dgly Sy S50 gy

il oad &) (VW) Jgids 33 oy Hlol ol

iwos ol @l (V) Jsi>
Table (13) Descriptive statistics results
Ol jlre gllos lse Glyul 1Sl Waodly dlass oasls

33,5 o o3l o i S5 Tylol Gl img i ansyd 905l sl
S (VF) Josa 5l b 48 cnl oy p sl Jy twl it V1 (56S0ke ((VY) oo
239 03l 03gs ((yliselol alold b ans y3 g0jl) (olusul Lol s jLis

t ol @l (OF) Jsi
Table (14) t test results

Y= el )

780 = jluebl ] n
it e R S I >

¥V YA Y/¥- ofoes vf WA Sy Sy g s




V¥ Hlea /Y ojlads /iy 093 1 (g )5 aloju 5 Jlo (sl puiiy YVA

539 sl 2 el sl <100 ) S (g line s 4Sul gl (1F) Jpix
Omb 9 Vbt dta gl Sy S50 g el (adld Cundg (g 4 9)0nlil D900 3) (Sle
audyd oyl > A Cute g0 yb (YY) YL ds o (V1) ol do &Sl L o by oo
OSibe a5 28,5 aonS i cnlply g anlsS S5 (7 ae) (el 3590 e ) (Sl
MJJ%@W9OAJJ)HO uoﬁwlfb‘b)y\“ﬂw&ﬂ);f)bgwuwu
Dy wbply 4ndyd ol g

‘5);49‘?;3 9 wq -0

Sagghio > ISl Gl S mess Gpkpb oy 5> 4 Giagk o)
sl 0392 (Fag 4l o 3)S59) (Slive 2 Sy S50 g podi 2 e Jaloe Sl 515410

sed 2 f5e Jolge) Jol e gl ) )] 4058 o L (ol Sl 55 Ll (e
bl )ty @Mles ol Stmghy 5l (S0 090 cge |y (oMl o8 (sl g lacglidd Sl oo
Sl 5 b aesglad dayob 1y Ll 305 slag)S a8 b 3 s o ob  iSSlyw aelgd olgie
Mizel 4y .08)5 IS5 g 45y glajline sl 0dd gbae ey b ig ol el (o0
oolesl e g STl Gie Sl S atwd 93 5l (28U bl )3 Sy STl ej5y9m
P oo a5 & OIS QLo o (¢S maenal Wl Gebaie ol ((polasl 5 (STl sl 1S g)
BT 395 Jolge dtwd aw a1y Saagy STyl o 50 Jolge (g aod S5 3 55 s)lo g cpuidis
Csibindgy (gloin, Lewl, O".-l 2 Cawl 03,5 (64 S sible —wl.....o] J.,ab; 9 alfi.s?& G J.,a|9.c
Camas (s yaxio) Jolse < )loj sledole 35 (Rahnamay Roodposhti et al., 2014) -, K 4
2 P sbadie flye @ l) caasd else g (Kmjd Jolos 6)l3) Jelge (33) (3Ls
Walia and Kiran, ) 1,8 5 W, (Deb and Singh, 2016) i 5 <3 4 (et al., 2023
E3o90 (pl 83 9 (V) Jgo p 35y b il o (Wang and Yu, 2017) o 4 Sl (2012



N epglagaiio )3 Al Sl S mreal o Sy S g gl e Jolgs (o

SleMbl 4 oliwd g liseb! dsl o I8 alo o (2BT o> S yiiie Jolge b Jg sl 039
e 5l 48,5y o5 il Giagh s b gedge (nl g Cusl grlae ()Tl pu sl ggaio
9 0p poleal S8 plg (o el cnl g pgd Jlgw gl arda gl ) Bulad oa sl (5 5
o8l oolasdl slate oS Cowl bapyludl Jlidy > 5o 3L lgy Jelos cpyied 5l (SO L;Iblfh.;
oasudio Bjlas (ololy (gaasy cpl Satee )58t cod 1) Ll e 5 15 0 allé
OhlSen 5 (Sl aile diniyy goite srdiges don lp (S Jl 55 dlols 53 soxiun
Amiriand ) ¢3lye 9 syl (Walia and Kiran, 2012) ,.8" 4 Ly (Razaei et al., 2023)
(Kamali Ardakani and Rajabi Ghiri, 2015) (5,3 >, 9 S5, JWS (Moradi, 2019
S S ]y ol sy slasely wnsy ol calis b oLl ke p canl yigo eyl 5l ol
Sy s 5 b,y (Mayoral and Vallelado, 2012) ooMJly ¢ Jhgle Lwly oyl
Sloye slaygiSe b Jlo Slogouas g 0398 131 o (slo il obigy g Sanny jI 135 alo puo
Ll Jto yiolojl 51 us olu] g a5 el 039 als yo ¥ Jolis Ll Jo .l 0365 0,5 o 4
2 el Jood eomed s Olas g plegl Wil gl (slo pusio aST Sow) doni pl 4
b bwly S pn pol iagh ls b (dgas U aS )l ),jsl;“ Sy 51 ol @ lojw S'yd

PGB Gl (gly (618 pronal Sy pond 5 Sy a5 D o Ll Eagh dusyd zls
NSl )3 dopn &S Sjgo cpl 4 fnd e JLE pslicos 1) )liSale e slaGotio
sk 50 SIS Aoy (b gdino 1> (£ IS Ao o (glyr (6585 prenal Al ylin Sy 3l (044l
Or SEMbl )l pae Sug)y jowd 5 Sy il b S 20 o JYaiwl 465 ol ]
30 d)‘fdﬁ‘w}w Lgl.mljam 5 d)lfd\g‘b)w dl)g (.5)50"’“‘” 9 J.Jb(_,’.o u».mlf OUKQLO)M
Slp sl (3 S id S Sy Syo oS 0b L bl doMs jsb & e o (i8]
Copde 5 L3S & dagh & &5 (lyice cnlpls 255 o0 53k ool LIS alo s (3 L5 0,
Kamali Ardakani ) (s, ooy 5 S5, JWS Gimeh aols bwly cpl jo .l Sla i
2485 Casl (poll plow L iy dswgi 9 5)lul badll caa 5 M8 oo sib S B
Aghaei and ) bl 5 oBl Gingh 4ot adsgl cwl yob iagh mls (b,


https://www.sid.ir/search/paper/%20سرمایه%20گذار/fa?page=1&sort=1&ftyp=all&fgrp=all&fyrs=all

V¥ Hlea /Y ojlads /iy 093 1 (g )5 aloju 5 Jlo (sl puiiy YY.

S (o LUy ohew 390 5 350 maenl JoiB 5l e Jlo sljline cploew )3 (Sl (605 oo
el Gimgh cnl @l b cap oa
2 SIS el slaggiio 5 (LS4l Shloide (o) il Jols mls ar gl
alllas gols ddn il a8 35 oo dlacuiin ¢y IS Loy & anwl 0is &Iyl e Il 3lyel wye
S g S 2 30 (SloygiS 1 4y gyl Lo p (gl B9io ) (ST ALe pu ) (65T wrenal (sl
9 ObPplew &5 398 o Sy (ppimen IS 02latul (iagh (slags Byl jl g WS 42 S
IS la s sl gorio Sloks imyin sl lygS opl 51 o Jlo el ) B auS oslizl
Glp g0l slooygy &S canl ond dlgiin <j () BWlopw (sla Ggio 4 LS exlitl
> Bl paadS digej )3 el 4 ofg Clesd g SIS ()5 WS g IS e pu
(ol 4o (9 g plle (Sl Ml glap sl (b w0)glin (ool (gilulely (imen
il b Bilhe joya )l ggrio (b 5 (panss G 3B 5 Mg 4SS
oo 4205 Sl glatmgdy 10 03,5 o dlaitiy o) SKitimgdy 4 29 0 dlaitiy S 4lo pe
Wil pj cole
P S alose Gl Sl o Sy S g el p She Jolos ginas) -
ol 3ysl Leys 5> DEMATEL-ANP (K5 ) aslizal b 6 )i 4k o (sl ggtio
Ole
WSng) 533 9yl 0AS s Jolge Sl -
o phb pslaieds oaal IS alese (BLIlyy slapiilSe ey -
ISy s Bodio jd S G Lo s Hl8, S i
($3B b ) Sl oLl b Sy 533 g ol p 30 Jelge (gabasy g plulis -
S g e 028y Jolge 335 oo St (e plo bawgs ooy cnl el sl -
2l g @l So 53 AHP (556 oSl el I sanas; Sod slagbyy b Sy

g el (655 prenad sl s,
e 5,11
D)8 3g2g Simegy (3 @bl ()l AgS


https://www.sid.ir/search/paper/تصمیم%20گیری/fa?page=1&sort=1&ftyp=all&fgrp=all&fyrs=all
https://www.sid.ir/search/paper/%20سود%20هر%20سهم/fa?page=1&sort=1&ftyp=all&fgrp=all&fyrs=all

W eb@giio ) )l alop sl (6 mendl Sz Sy S g el 2 e Jolos (o)
&lo Y

Aghaei, M, A,. & Mokhtarian, O. (2004). Examining Factors Influencing
Investors' Decision-Making in the Tehran Stock Exchange. Journal of
Accounting and Auditing Reviews, 11(2), 3-25. [In Persian]

Ahmad Fauzi, A. W., Husniyah, A. R., Mohamad Fazli, S., & Mohamad Amim,
0. (2017). Financial risk tolerance as a predictor for malaysian employees’
gold investment behavior. In Regional Studies on Economic Growth, Financial
Economics and Management: Proceedings of the 19th Eurasia Business and
Economics Society Conference (pp. 63-76). Springer International Publishing.

Amiri, M. & Moradi, R.E. (2019). Effect of Brand on Investor
Behavior and Perceived Riskas a Mediating Variable. Investment
Knowledge Research Quarterly, 8(32), 235-249. [In Persian]

Badkoubeh Hazaveh, A. & Esmailzadeh Moghri, A. (2020). Evaluation of the
Relationship between the Lifetime and the Total Assets of Mutual Funds with
their Efficiency using the Method of Data Coverage Analysis. Investing
Science Research Quarterly, 29(1), 335-352. [In Persian]

Baker, H. K., & Haslem, J. A. (1974). The impact of investor socioeconomic
characteristics on risk and return preferences. Journal of Business Research,
2(4), 469-476.

Chandra, A., & Kumar, R. (2011). Determinants of individual investor behaviour:
An orthogonal linear transformation approach.

Deb, S., & Singh, R. (2016). Impact of risk perception on investors towards their
investment in mutual fund. Pacific Business Review International, 1(2), 16-23.

Elshandidy, T., & Shrives, P. J. (2016). Environmental incentives for and
usefulness of textual risk reporting: Evidence from Germany. The
International Journal of Accounting, 51(4), 464-486.

Francis, J. C., & Kim, D. (2013). Modern portfolio theory: Foundations, analysis,
and new developments. John Wiley & Sons.

Kamali Ardakani, M; Rajabi Ghiri, A. (2015). The Impact of Psychological
Factors and Factors Affecting Investors' Risk Perception. Quarterly Journal of
Financial and Economic Policies, 3(10), 125-142. [In Persian]

Kothari, S. P., Lewellen, J., & Warner, J. B. (2014). The behavior of aggregate
corporate investment.

Kotov, D. (2013). Behavioral Biases and Corporate Decision Making on Investing
Abroad.

Mahdzan, N. S., Zainudin, R., & Yoong, S. C. (2020). Investment literacy, risk
tolerance and mutual fund investments: an exploratory study of working adults
in Kuala Lumpur. International journal of Business and Society, 21(1), 111-
133.



https://dorl.net/dor/20.1001.1.26458020.1383.11.2.1.3
https://dorl.net/dor/20.1001.1.26458020.1383.11.2.1.3
https://dorl.net/dor/20.1001.1.26458020.1383.11.2.1.3
https://link.springer.com/chapter/10.1007/978-3-319-54112-9_5
https://link.springer.com/chapter/10.1007/978-3-319-54112-9_5
https://link.springer.com/chapter/10.1007/978-3-319-54112-9_5
https://link.springer.com/chapter/10.1007/978-3-319-54112-9_5
https://link.springer.com/chapter/10.1007/978-3-319-54112-9_5
https://jik.srbiau.ac.ir/article_15135.html
https://jik.srbiau.ac.ir/article_15135.html
https://jik.srbiau.ac.ir/article_15135.html
https://jik.srbiau.ac.ir/article_16820.html
https://jik.srbiau.ac.ir/article_16820.html
https://jik.srbiau.ac.ir/article_16820.html
https://jik.srbiau.ac.ir/article_16820.html
https://ssrn.com/abstract=2596737
https://ssrn.com/abstract=2596737
https://ssrn.com/abstract=2596737
https://mpra.ub.uni-muenchen.de/29722/
https://mpra.ub.uni-muenchen.de/29722/
https://scholar.google.com/scholar?hl=fa&as_sdt=0%2C5&q=+Impact+of+risk+perception+on+investors+towards+their++investment+in+mutual+fund.+Pacific+Business+Review+International%2C+1%282%29%3A+16-23.&btnG=
https://scholar.google.com/scholar?hl=fa&as_sdt=0%2C5&q=+Impact+of+risk+perception+on+investors+towards+their++investment+in+mutual+fund.+Pacific+Business+Review+International%2C+1%282%29%3A+16-23.&btnG=
https://doi.org/10.1016/j.intacc.2016.10.001
https://doi.org/10.1016/j.intacc.2016.10.001
https://doi.org/10.1016/j.intacc.2016.10.001
https://books.google.com/books?hl=fa&lr=&id=NdK0wAkiPg0C&oi=fnd&pg=PR17&dq=Francis,+J.C.+%26+Kim,+D.+(2013).+Modern+Portfolio+Theory:+Foundations,+Analysis+and+New+Developments.+Hoboken,+New+Jersey:+John+Wiley+%26+Sons,+Inc.+&ots=NbYTYLCE_q&sig=O6wpPFPW179dT8rjsNOLGccbwQY#v=onepage&q&f=false
https://books.google.com/books?hl=fa&lr=&id=NdK0wAkiPg0C&oi=fnd&pg=PR17&dq=Francis,+J.C.+%26+Kim,+D.+(2013).+Modern+Portfolio+Theory:+Foundations,+Analysis+and+New+Developments.+Hoboken,+New+Jersey:+John+Wiley+%26+Sons,+Inc.+&ots=NbYTYLCE_q&sig=O6wpPFPW179dT8rjsNOLGccbwQY#v=onepage&q&f=false
https://qjfep.ir/article-1-236-en.html
https://qjfep.ir/article-1-236-en.html
https://qjfep.ir/article-1-236-en.html
https://ssrn.com/abstract=2511268
https://ssrn.com/abstract=2511268
https://mpra.ub.uni-muenchen.de/49858/
https://mpra.ub.uni-muenchen.de/49858/
https://doi.org/10.33736/ijbs.3230.2020
https://doi.org/10.33736/ijbs.3230.2020
https://doi.org/10.33736/ijbs.3230.2020
https://doi.org/10.33736/ijbs.3230.2020

V¥ Hlea /Y ojlads /iy 093 1 (g )5 aloju 5 Jlo (sl puiiy yyYy

Mayoral, R. M., & Vallelado, E. (2012). The interaction of environmental factors
and individual traits on investors’ perception. The Spanish Review of Financial
Economics, 10(2), 62-73.

McLeod, M. S., Sears, J. B., Chandler, G. N., Payne, G. T., & Brigham, K. H.
(2022). Rhetoric, risk, and investment: Letting the numbers speak for
themselves. Journal of Management Studies, 59(7), 1657-1687.

Mirza, N., Rizvi, S. K. A, Saba, I., Nagvi, B., & Yarovaya, L. (2022). The
resilience of Islamic equity funds during COVID-19: Evidence from risk
adjusted performance, investment styles and volatility timing. International
Review of Economics & Finance, 77, 276-295.

Mwanakatwe, P. K., Wang, X., & Su, Y. (2019). Optimal investment and risk
control strategies for an insurance fund in stochastic framework. Journal of
Mathematical Finance, 9(3), 254-265.

Nategh Golestan, A., & Zeinabi, N. (2021). The Impact of Personality
Characteristics on Risk Perception of stock exchange Investors; Analyzing the
Risk Intermediation Role. Advances in Finance and Investment, 2(4), 33-54.
[In Persian]

Nikzad Chaleshtori, G., Arabsalehi, M., & Foroghi, D. (2021). Modeling for CEO
Human Capital Measurement by Shannon Entropy Index and It’s Effect on
Earnings Forecasts Quality. Empirical Studies in Financial Accounting,
18(69), 55-84.

Nofsinger, J. (2011). The Psychology of Investing (Pearson Series in Finance).

Pasandideh Fard, F., Vadizadeh, K., & Sepasi, S. (2020). Applying a Meta-
Synthesis Qualitative Approach to Identify and Investigate Factors Affecting
Financial Reporting Bias. Advances in Accounting: Public Interest, 5(9), 301-
334. [In Persian]

Rahnamay Roodposhti, F., Nategh Golestan, A., & Yaghoobnezhad, A. (2014).
Investigation of risk perception mental model of investors of Tehran Stock
Exchange. Journal of Investment Knowledge, 4(13), 195-216. [In Persian]

Razaei, A,. Alimi, Amir,. Razaei Sadrabadi, Z. (2023). Grading the Influential
Factors on Decision-Making Regarding Mutual Funds. The Second
International Conference on Research in Accounting, Management,
Economics, and Humanities. Yazd. [In Persian]

Reed, P., Chih-Ta, T., Aggleton, J. P., & Rawlins, J. N. (1991). Primacy, recency,
and the von Restorff effect in rats' nonspatial recognition memory. Journal of
Experimental Psychology: Animal Behavior Processes, 17(1), 36.

Taghizadeh, K., Mullah Alizadeh Zavardehi, S., Salehi, A. K., & Mahmoudi Rad,
A. (2022). Evaluation of the optimal portfolio portfolio using market criteria
using multi-criteria decision criteria under conditions of uncertanty in the


https://doi.org/10.1016/j.srfe.2012.10.001
https://doi.org/10.1016/j.srfe.2012.10.001
https://doi.org/10.1016/j.srfe.2012.10.001
https://doi.org/10.1111/joms.12812
https://doi.org/10.1111/joms.12812
https://doi.org/10.1111/joms.12812
https://doi.org/10.1016/j.iref.2021.09.019
https://doi.org/10.1016/j.iref.2021.09.019
https://doi.org/10.1016/j.iref.2021.09.019
https://doi.org/10.1016/j.iref.2021.09.019
https://doi.org/10.4236/jmf.2019.93014
https://doi.org/10.4236/jmf.2019.93014
https://doi.org/10.4236/jmf.2019.93014
https://afi.journals.iau.ir/article_689009.html
https://afi.journals.iau.ir/article_689009.html
https://afi.journals.iau.ir/article_689009.html
https://afi.journals.iau.ir/article_689009.html
https://doi.org/10.22054/qjma.2021.56501.2202
https://doi.org/10.22054/qjma.2021.56501.2202
https://doi.org/10.22054/qjma.2021.56501.2202
https://doi.org/10.22054/qjma.2021.56501.2202
https://scholar.google.com/scholar?hl=fa&as_sdt=0%2C5&q=Nofsinger%2C+J.+%282011%29.+The+Psychology+of+Investing+%28Pearson+Series+in+Finance%29+%283rd+ed.%29.+Pearson.&btnG=#d=gs_cit&t=1705335782935&u=%2Fscholar%3Fq%3Dinfo%3AWGL8cPDOfpsJ%3Ascholar.google.com%2F%26output%3Dcite%26scirp%3D0%26hl%3Dfa
http://aapc.khu.ac.ir/article-1-760-en.html
http://aapc.khu.ac.ir/article-1-760-en.html
http://aapc.khu.ac.ir/article-1-760-en.html
http://aapc.khu.ac.ir/article-1-760-en.html
https://jik.srbiau.ac.ir/article_7692
https://jik.srbiau.ac.ir/article_7692
https://jik.srbiau.ac.ir/article_7692
https://civilica.com/doc/1774196/
https://civilica.com/doc/1774196/
https://civilica.com/doc/1774196/
https://civilica.com/doc/1774196/
https://psycnet.apa.org/doi/10.1037/0097-7403.17.1.36
https://psycnet.apa.org/doi/10.1037/0097-7403.17.1.36
https://psycnet.apa.org/doi/10.1037/0097-7403.17.1.36
https://doi.org/10.30495/afi.2022.1943264.1057
https://doi.org/10.30495/afi.2022.1943264.1057
https://doi.org/10.30495/afi.2022.1943264.1057

WY esb@giio ) )l alep sl (65 mendl Sz Sy S g el 2 e Jolos o)

Iranian capital market. Advances in Finance and Investment, 3(6), 101-128. [In
Persian]
Vieira, E. F. S. (2016). Investor sentiment and share returns: evidence on family
firms. Academia Revista Latinoamericana de Administracion, 29(1), 65-83.
Walia, N., & Kiran, R. (2012). Understanding the risk anatomy of experienced
mutual fund investors. Journal of Behavioral Finance, 13(2), 119-125.

Wang, Y., & Yu, C. (2017). Social interaction-based consumer decision-making
model in social commerce: The role of word of mouth and observational
learning. International Journal of Information Management, 37(3), 179-1809.

Zahiri, M., Khedmati Valeh Zaghrad, V. (2016). Investigating the Relationship
Between Returns and Risk of Financial Organizations and Investment Funds
of Accepted Companies in the Tehran Stock Exchange. In Proceedings of the
4th International Conference on Management, Economics, and Social
Sciences. [In Persian]

COPYRIGHTS

© 2025 by the authors. Published by Islamic Azad University, Esfarayen
Branch. This article is an open access article distributed under the terms and
conditions of the Creative Commons Attribution 4.0 International (CC BY
4.0) (http://creativecommons.org/licenses/by/4.0/).



https://doi.org/10.30495/afi.2022.1943264.1057
https://doi.org/10.30495/afi.2022.1943264.1057
https://doi.org/10.1108/ARLA-08-2015-0234
https://doi.org/10.1108/ARLA-08-2015-0234
https://doi.org/10.1080/15427560.2012.673517
https://doi.org/10.1080/15427560.2012.673517
https://doi.org/10.1016/j.ijinfomgt.2015.11.005
https://doi.org/10.1016/j.ijinfomgt.2015.11.005
https://doi.org/10.1016/j.ijinfomgt.2015.11.005
https://scholar.conference.ac/index.php/download/file/9228-Assessing-relationship-between-return-and-risk-in-financial-institutions-and-investment-funds-in-tse
https://scholar.conference.ac/index.php/download/file/9228-Assessing-relationship-between-return-and-risk-in-financial-institutions-and-investment-funds-in-tse
https://scholar.conference.ac/index.php/download/file/9228-Assessing-relationship-between-return-and-risk-in-financial-institutions-and-investment-funds-in-tse
https://scholar.conference.ac/index.php/download/file/9228-Assessing-relationship-between-return-and-risk-in-financial-institutions-and-investment-funds-in-tse
https://scholar.conference.ac/index.php/download/file/9228-Assessing-relationship-between-return-and-risk-in-financial-institutions-and-investment-funds-in-tse
http://creativecommons.org/licenses/by/4.0/

