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Abstrac

Since it is not possible to accurately predict the future, often investment
decisions are made with uncertain results. Recent advances in neuroscience and
hormones have helped to reveal biological mechanisms related to economic
decisions and potential factors related to individual differences in decision making.
The purpose of this research is to provide a behavioral model of traders' financial
decisions in the capital market. The data were collected through questionnaires and
clinical tests and analyzed by structural equation method, blood test method was
used to measure hormones. The samples include 77 known investors. The data has
been analyzed with Smart pls software. The studied hormones are Testosterone,
Cortisol 8 A.M., Free Testosterone and Thyroid (T3, T4 and TSH). The results
indicate that Testosterone is the only hormone that has a direct and significant
effect on risk-taking, Free Testosterone, T4, T3 have an opposite effect on risk-
taking, while Cortisol and TSH do not have a significant effect. Investors' risk-
taking has a direct effect on their rational decision-making. In the research model,
financial behavior and rational decision making of investors will be measured by

measuring the level of hormones.
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Investigating the impact of stakeholder pressure & green product on
financial performance with the mediating role of firm reputation &
environmental performance in petrochemical companies of Tehran
Stock Exchange
Mohammad Reza Radfar®
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Abstract
In today's competitive era, in order to achieve an acceptable financial
performance and improve the company's value, companies are forced to pay special
attention to the interests of stakeholders and environmental issues in addition to
financial indicators. This research aims to explain the impact of stakeholder
pressure and green production on financial performance with the mediating role of
firm reputation and environmental performance in petrochemical industry
companies of Tehran Stock Exchange. The research method is based on the
objective, applied, and in terms of the method of doing the work, descriptive
survey and the statistical population includes employees and managers of
petrochemical industry companies in the Tehran Stock Exchange, with a sample
size of 384 people. Structural equation modeling was used to collect information
from the questionnaire and to examine the research hypotheses. The results indicate
that the pressure of organizational stakeholders, regulatory stakeholders and green
production have an impact on financial performance with the mediating role of
firm reputation and environmental performance in petrochemical industry
companies of Tehran Stock Exchange.
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Financial performance, Stakeholder pressure, Green production, Firm
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Futures Valuation Beased on Stochastic Interest Rate in lran
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Abstract

One of the widely used tools in risk management and portfolio optimization is
derivatives. Future contracts are one of the most important derivative instruments
that are used by investors and risk hedgers.In recent years, with the increase in the
volume and value of the futures market transactions, the attractiveness of this
market for economic operators has increased significantly. The purpose of this
research is the valuation of the futures contract based on stochastic interest rate
models and compare their performance with the valuation model under non-
stochastic interest rate in lran Mercantile Exchange.In this research, using the
stochastic interest rate models of Vasicek (1977) and Cox, Ingersoll and Ross
(1985), we value future contracts in the Iran Mercantile Exchange from the March
2021 to the August 2022. The data of futures contracts are divided into short-term
and long-term groups based on the remaining time to maturity; As a result, based
on the RMSE criterion and then the variance analysis test of the valuation results, it
was found that there is no significant difference between the valuation models in
the valuation of short-term contracts, while the valuation under the VVasicek model
of long-term contracts and all contracts, performed better than other models.
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Abstract
This research has investigated the effect of managers' overconfidence on the
relationship between managerial ability and the risk of falling stock prices of rail
transport companies in the Tehran Stock Exchange. The method of conducting the
causal research was of post-event type and the research sample includes 5 railway
transportation companies in the Tehran Stock Exchange for the period of 1396 to
1400. To test the hypotheses of the research, the regression model was used. A line
is used in the form of linear regression. The results of the analysis of the
experimental model of the research showed that managerial ability has a negative
and significant effect on the risk of falling stock prices. The results obtained from
the second hypothesis of the research showed that the overconfidence of managers
has a relationship between managerial ability. and weakens the risk of falling stock
prices. Managers over-estimate the future returns of business unit projects due to
false self-confidence; Therefore, they may overestimate the probability of
occurrence and impact of positive shocks of future cash flows resulting from these

projects and, on the other hand, have a lower estimate of negative shocks.

Key words

False self-confidence of managers, Management ability, The risk of falling
stock prices

1- Department of Public Management, Kerman Branch, Islamic Azad University, Kerman, Iran
(Corresponding Author) Management7204020@yahoo.com

2- Department of Business Management, South Tehran Branch, Islamic Azad University, Tehran, Iran.
Soheilashamsadini@yahoo.com

YA




sl @lhgl o pow 9 (o (wiigeo aoliliad
0 VFoF lcno) oSG 9 Cauads 0 louds 08 31 0590
dey ole i £ o

T
Va-34 iolrio

gl CS g (5105 3 51 9 (5985 ) < o €5 510T Ao g 031 98 (Ghuld L,

oW 9 oy 3R 9 ol 31 ool b Jlo ol 5 Sl
' Sy Lo yule
T jeslipliny ebas
el e VX 51V callio b yrdy gu, VP /MY sallie el o g ,G

" gy Slag

]
5529y b adsl laad e plees (S35 5o SIS Jelod (fdd (555 (o) 2 Gipgly So
lop 15 LS Jols laSale e (5,18, con jo kel amel> ol o 03y (8
Wged laieds ;a3 Voo olawd dedan hg, by wil oo (JoSS Oamd lgidls ¢ aslal
Cel @LQR_ASJAJJ A.JS JAL.» Lg)Ln] 4ML> cl.ﬂus).m 6)‘J§w))‘ r Lg‘)" o aa.g.o)f UL?LAJ‘
u‘y.c:\.: wa‘u‘)b 9 @LAM&_)Y?M ‘C,‘.c‘))‘ cu’;‘\.\s‘-@lﬂa 9 .\3‘0&; 4.».]5‘4.»0).(‘- V.- JLw)é aS
055 b IS s aS 08l y0 eas 3 Jdsw o PLS & jlewsl )l38le 5 b aus SOl aigas
Sl 5 Wigd ol 0y Cp i ol e g amidly Cute 3b eS8 o NS5, e YU s
eieald 5550wl bl ) el am Jy 8,518 0l 000 Bend g 5 piuillasil
5 S piySlas] slul a5 Wed oo 6)J Gl pu j0 s 005l S Cel Jb o S s o YL
2 e S5 S5 el o S ubs 5 Vo hls 55 5 5, Conole 5 9l G

A58, 6okl il Cumals any Jg 9l exs 5 6 pdycillanil slul g wigd oo 5l Al

ol Slols

033k «(§985 p Za o s 0,55 0l (i 0,500, sl laas,e plow ()05 3
SIS ke yu

Alirezaheydari1358@gmail.com .., b ( oodbol of3T olKitsls ¢yl azly s lslan 09,51
Ab.ramezanzadeh@ iau.ac.ir (Jytames oaius55) .oyl p! 55 o oMol of3T olEitils dSG 9y o ol 09,5-¥
Ali.Bayat22@yah00.Com .1l <ol « oMol 85T olEils o3 9y sy laslac 09,5~
vahab.rostami@gmail.com .. ! (x5 9 pla olStils ()l axly (s hslus 09 5-F

va



mailto:vahab.rostami@gmail.com

VE¥ ylimnos /5 o5kosds 11 0590 / yloles 3 yal i e g (Jlo it dobidiad

doddio

oS Joe ihiend b his 3l sl (b (Jl Slosl j0 &5 (cage Slegoge
Ll lawgs o all oo le sl )5 15ba s canlonis” 2l 0 ) Jlosla b jo f)la5 4o s
S S peead )3 LIS alepw &Sl ol 1092 9295 55 owlol (28 99 L a5 0 ke (VAV)
g L s oMbl o s T alul byl aSnl pgs iy oMie 5 ilate [Ls, Ll s ss
5 Sl S5 T SIS a5l e 3lsl amiye i o pladl loley sl ags8en
PSUCSU PO P SO IS DRpY P T SRR UR- UG A SR INE) SN DS CUS ICHPRIC S SN
el Sl o a3l et Jl o Lails plog Jsbo 1 (o (Sle slacs r @i 13 vBliss
syl sl atld i 4 Cans 955 IS ke e GlaSn ) (RS jslatea Gl ITale
5 )Lk sy, zals o 1) byl basls cpl ey st 1) wiload aeaddle plpw
Ve d oK g lsha) &S oo 6,4 6,18 Ao pr loas 3 il 58]

Cepd 5l aS e VAT @l Goles) ol (3315 9550 50 (555 (258 (ol (5,55
5 Fsol wlic (B qrasd wowjl,s Blaal lol 1 Blaws ass sl el 15,55 5 YU annls
5500 (sl S5 B O TYE Coponsl) 5 (6 s il it Slooeil I (nrsg il
G O o 035 Sl (Saalen o g (S (5,50 G il b S (o0 SeS oLl 4 (S
e 53 YU S35 4y jomie siendd 3,55 50l (1239 el g) 9925 says als bag)] Jas
658 shdd (3,55 a5 SISl (Y10 S ails 05,5 duysl UL oA Sed oo Cesyo
adyl loadye sl collae 5105 055 a1y 093 D9 Sl i 2P lB Glie 4wl
A ol IS 5 andd 3,55 L pasis 50 slapeena (Y210 ol 5 5 wind e polais!
g tpl Lo h S5 g BB amsisys (VN0 plhods (hise 5 cuadlpl (oob) 3138 o
e 5 ooliciy 1) Wl S8 LLS | aals pogie 59 ol g willas o ooyl slowl b S seanS
(05, wooy |y slgin VU 51 eS 1o 6 05 55,1 sliwl, 1o o ol 5,8 (VTAY
Gyl QEAISES 1 den oS (5900 LS (nlple 1l 03) (503 yiien den Sl plew ()
45 5310y omlin Cooud 0ipy 3,10 Jlatis] aril 03] et gadly e 51 eS|y &S0 alpes
(2l 5 HEASES h sl ial3dl b aS aiS e (oS> hie el o lews LIS 5l Jlos]
Y SBRC T FER RS IPRPW PP FE R LRt CEL JUL U/ N US4 PRVL S WIRP-SL S SERIN WP N G-

Sl e QLS JWdo e 0 S (oo T (81 oo WS 00 e oDl e | ple

A+




(o y 9 Sl o gy 3035 s Ldn y (g g/ .. 9 88T p i w3 I (G 1A A Lo w0 3Ly bl 5,55

(Vo8 [ Cg) 5 albasl) w55 01 a,d o B oS Sy cewlis Cand

@S5 5 5 emly 1) Coad ploms (6)IAS 5 5o Wil oo (598 (Aandd (3,5 oKl L,
Jliol e (al a5 055 slnl lag] sl (e 003l DMl (nl b 5 05 iy S8 55)
@i (VY eSOl o SLoal oV o8 oulf 5 9y ) ans oo 2l | oy (i
ol ol i Sueal Wijls (s hudd 555 &S ShISalesn sl (b slee S
9 L) WS oo dgaome | 995 eleiz] piyiudsiae Glag Sl objJlexla ol ke s
Skl jo 1y s34 ,amie )l Cwd J18) (V-0 F) 2 oleby 5 ConsSgd (V010 o]
oy a5 ail s (Yoo A) LayesS 5 LewglS a5 Jlojs wiols las adsl eges sloas,e
oyee sloadie p 2 F bl S Ayl gegee slondye (L o3l 5 AT lops et
(Voo st g oSl ol ouyT adyl

lo,is, o WasSll ol s el s Sl ool ISl )5, slasSIl sla Sis o
by g wesoe JSB 1) L U5 obg s coS 5 Gliala)lid, b (By (hndd (5,50)
A 5 GBI s Jbo bl 0 Sl 5 sy sy 0 sote Jalse
oyes sbas e SLbl s ) (oo anie I Ced (18, (V0o F) 1> olebs 5 ConsSSod
LTl s sated Sl o aF axbl o (T A) 'y eiS o Liusls a5 o ol olis asl
510 00T adgl gogas slatd e a2 M b a5l ages sloas e (LB o33l

lo,is, o sl ol s el mts Sl ool ISl s )i, slasSIl sla Sis 5,0
by g wesoe JS5 1) L U5 b s coS 5 pliala)lid, b (By (hndd (5,50)
2 TOA a5 (BUK) wiws Jlo sla)lil o Gl g @5, meds 50 sote Jeloe
eyt plems S )BSG05)1 2 dg)e0 Hl gandd (55 L ol Sdos slaylid, bl (e
A1es o Lil33l b el 1) a0t op i Jleis| 992 g0 Sledlbll ¢ asl I8 56

SLEML| pgs 00iiSab e o8 15 5 oMbl o LIS Al s b aglie o I oIS e o
adsl Glaase plew &3 olite nlple W)lSl )3 mew SIS 23] 0)bys i
plem 4lS™ 0 5 oolite (lblo IS Gl &S J>)s wigh o @ly 5l a8 laceedl
OISl wle Tpammio i (6 A5l @By 51 i oadadse plom 51 cgycnlyl g on
OIS Gl js sl 5090 (ol WS o Sl dite 003b Lol slp azye g ol @bl o

ol aiS oo il a1y agh cplas Jlsw sl s ;0 008 e sl |y 0y o a5 oMb o

A




VE¥ ylimnos /5 o5kosds 11 0590 / yloles 3 yal i e g (Jlo it dobidiad

adgl adse (IS5l 5o Wlgioe ogam ax B andd (550 am 5l Gl Jlos )13, a5 el
5 G alew ool i S o L8, cal g all LS edin sk 9S4, b oS0 plew
318 Soenl jada (5585

sbgley ;o Selos pyaely Joo L ol (VFY) uillKen g Slae e ool
&4 g S Oloy g anie Bro b LISl pe Sloeas )18, LS 50y @l )l ke
sbwly 0 OF)) ohlen o oldezis ogbo Jol> (6385 0) plows s e 6)5]*’5“’
sl )l Al 5 S eSSl eslanal L IPO (6,188 550 68 Glge L ctmgh
ol @hsl ys 5o plews adsl sages ad e 4y pladl a5 w50 FYY Qlsl 3 OP L golgiy
L IPO (5,138 i5,) (6651 a5 wiawy azel cpl 4 VWAV BAYAA Sloj o5 b o wilosges )l s
G5 orizmen ailoe PO (6,105 5550 a5 S o8l 5 eolanad
5 OIS koo el Wlgs oo Ceaid oond Gl ed OP a4y (035 Goe 5o 00l s
adlys (VFe o) ekl g odlo agled 03,515 1, IPO caslis 6,38 55, 5 e 1o sllo
b oo nbos 5l G pss 63k g (o pbem Sk ool Lulys o sl (50 Sk 59 0 0 Lo ples
ety Jolad Sy gy (5515 Ed 30, Sl a8 laiaed (oS0l poboas (oazn Lo
OhlSes 5 50565 sl (wplaz 15k 53 0dip (nyd S92y Sl sualsd @l Gl i o
3 ey chedd 3,55 s 05,5 50 oo sl (yie Ulgs cglad > o3l e wizbly s (V- +)
SIS Gk pu 8 jlie wisls HLlas (VYAA) (6,500 5 036, cnl candd (5,55 a3l o9 S
Sl 3l plew Ayl cagae adie (b dgw Cupde p S5 Jo omell oged o ool
a8y ooy o plow Cunrd NS le s 5155, 5B aalz 2 4 (VTAD) (29,95 5 ,SLBT L3
adye ploj ;o plew ol g LIS Lo puo JLE) (i 4 W a5 (pl 5 2SNy ples 4l
)13 3925 I3 g g e bL3 )| plees 4]

4 sploms Ayl 408 Gy asd 45 ol Lt o5 sl (VYN T sl 5 sy
ol OIS Al aziiye el (ooles OIS wbe i 5 ez O s ik S Jolss
b wsSian byl 45 Conl a8 (6 a8 Cunsd (sl logy] (giiosgm 5 9iiS oo ulsi Sledlbl adiyan
8, 5 Sloles] o lojen s abuly ails Gl (VoY) T Len 5 o550 005k wllugs

CoSle a5 Widges, a2 ol & (VoY 0) Ol San 5 Sigl o)ls 3925 S5k 005l 5 S ayle

AY



https://civilica.com/search/paper/k-%D9%82%DB%8C%D9%85%D8%AA%20%D8%B3%D9%87%D8%A7%D9%85-o-Title-ot-desc/
https://civilica.com/search/paper/k-%D8%B1%D9%81%D8%AA%D8%A7%D8%B1%20%D8%B3%D8%B1%D9%85%D8%A7%DB%8C%D9%87%20%DA%AF%D8%B0%D8%A7%D8%B1%D8%A7%D9%86-o-Title-ot-desc/
https://civilica.com/search/paper/k-%D9%82%DB%8C%D9%85%D8%AA%20%D8%B3%D9%87%D8%A7%D9%85-o-Title-ot-desc/

(o y 9 Sl o gy 3035 s Ldn y (g g/ .. 9 88T p i w3 I (G 1A A Lo w0 3Ly bl 5,55

ol LISl p (23 JUSow (5 015 (soges agl ad e 6 I8 551 L (St LLS T soles
L'-’)-“-‘ SIS 55l 5lo0g wrg 4 oS il LS W0 cudS 550y ledlbl Jlal o e
Gty Olsie b oogs allie ;5 (Y1) Vol Sen 5 JLoS ogy soges atsl 4d s ailbats
Gl ) b @58 5l mp Sloygs iz s n ilwaite e s oo Al Wiz Jae
@S slosls 2 alraly caz @ ileang Gln & ey o Gl 0 bl s
olis (V1) Y 5 g anSTL y8,5 plgs A 5 g gl @) 4y yeie 45 Wiogas oaliiul
plow adye slp b olej Jsb jo (Jbe slaylil jo (GMelas (sl IS ilej (sla)li8 a5 wisls
dgm Cupda p ol LISl auislys (VAY) VollKan 5 o) wbior G oyl
95 addllan ;o (Y418) o) San 5 Cogornd Cawl 5,130 aloas 4yl sogos ad e sloes 0
Sb e IS sl sl o ledlbl 4 e 1lAS L s et STy pae a5 Wo,S Lo
Sgbise plems (15 Syl oSl pas Zely
G (g

DML (55135 5 (5= 35 Ldle by, Bl 5l 5 69,08 95 51 Ban ulul 2 3 ol
Gyt 5 dalidin s (gl cnl )0 Wosls (55105 Il ailco Glane 5 glailubs mlis S
b s calfinlej] ad g5 5 Lidgln ol sl onbooliiwlPLS &l g JuST l53lo 5 51
Sl 35l (58S ale s slotissS S 35 b sl 58, Tplonl ey slogmeS 3 oolin
plew adsl sloas e wig) Tl Ghgsy plowl by, ol oolitul (5985 5y oS5 iz o35l b 458
g oo oSS greld (1,55 5 Il SYlgs 095 o5 )0 e 5 B SlsS (o) 2 Ao s L o

ST gy sl oaboalitl masiio o] 3l 5l (el 5,55 aliiin s oy, e (8l
el sdalcassas IVF (VYAQ) Slgl g goblam S sugls lawgs dnlidun yy ol Flis,S
digel w2 9 (5 S Aiged b9 (5)kol anoler

5 oy Sl OIS Jolis Gaios )bl anslr (38 ale s )13, Com gy sl
Wgos il oo g lhlusais ) o LSS Oy lgmdils 5 (g Il all ) o sRiiloaslul
Dol oo a3 Ve andllaes jge Aiged Ll pl s ol Ol diedan g4 5l Solai 8 O jgoa

adgl 4o VEe o oy oS Lo 8 el olo dnaly Ao 8 (5,155 55, st gl
Wennly Oleas g cejly Gt j0 dpew (@ldé oo ;o 5,658 dles L) <8 0 Foolaas aazils

Al bl diged Glgisds ((owlal O Caro ;o Jlgind 5 olend OV gams Cais ;0 SSlonS

AY



https://nabzebourse.com/fa/tags/2379/1/%D8%BA%DA%A9%D9%88%D8%B1%D8%B4
https://nabzebourse.com/fa/tags/2655/1/%D8%B3%D9%BE%DB%8C%D8%AF
https://nabzebourse.com/fa/tags/3625/1/%DA%A9%DB%8C%D9%85%DB%8C%D8%A7%D8%AA%DA%A9
https://nabzebourse.com/fa/tags/3625/1/%DA%A9%DB%8C%D9%85%DB%8C%D8%A7%D8%AA%DA%A9
https://nabzebourse.com/fa/tags/4527/1/%D9%81%D8%B3%D8%A8%D8%B2%D9%88%D8%A7%D8%B1

VE¥ ylimnos /5 o5kosds 11 0590 / yloles 3 yal i e g (Jlo it dobidiad

Loyl (5 yS05lail g oy 3290 S o
S8 s 6,38 ) Y
on @ Gegh ol e amloe BT Wowslie g 2l )3 edin (585 oy Sl 4 azg L
laghy) b dalys Ailoy 9dos adse (i 50 gl Djgeh &5 plew adgl ladas e 003l
2 )8 oolauls jae el poylodad )]s 3sx e S 1 plaws 6,105 53,1 gl Sslaie
(sl gm0 b 535 e sl 2 (IS 35,0 =)
_D(1+g)
e—

DDM (V) aba,

oSy ol g b, Y
FCFF = CFO — FCInv (V) aba,
~be s alls (FCINY) 3 Slles ais oL ,> (CFO) wl3l 0 oL ,> (FCFF) oY alal, o
b e ol sla sl o 6,8
olloplems ol o0& bz Y

FCFE = FCFF — 2L, Jb ol ol o Lalls a5l (¥) alal,
Ll Glloplew o151 gass b, (FCFE) g 8 1o ol31 (g0is oL > (FCFF) & alal, 5o
Sgmr &y Cuoed o (6,105 5l s -F
P/E * EPS = Price (F) alal,
Pl Slasi | 5yl )90 (sl DLl oS 5l ey Al S5 =(PIE) g 58 35
ole plows ;0 39290
Bl 58 e o Cad a5 it b WS ailoe Gogy 0l b 1) e 8551 S Jelos (s
OF s el sae Gl 5l iy 5k ) e o 51208 b celed (Gloslns coad Sl ity
WQ]&SW‘@MQ{‘A{s«.\.:.vlgO..\.CO{‘}‘}J)‘}L)QWw;‘gs.wo&})‘w
Sl aly SobilB g canl 0l
laolls Lals 5,1 -0
+oadiplad gloy 4 Cas g la8 @ lo ps 53, 15 = (NAV) b olls 55,1 L2l

. . ©) ak,
&S 5 plews Slans [l lolo Goi>

A¥




(o y 9 Sl o gy 3035 s Ldn y (g g/ .. 9 88T p i w3 I (G 1A A Lo w0 3Ly bl 5,55

ety oS s i ele e 033k 5 (53 Shat o) 4 8ES 5 (53830

3ile ju Cpeir Hlre gd e oolituwl i W a3l 5l gsi 0, Shee obj,l sl
5 co drsles CAPM jl oslitl b L3 (gla lono

ap = Ry — [Re + Bim X (Ry — Rp)] #) aba,

E5 ik 033l ) x gl (sl ¢ Sy g 033l 5] gl 033 = iz ST
[(Smsy o9 033t

el 033525 5o G185 ptes 41 S o 3 45 ol bl aepacna plem IS 055l 1 sl

D9l oo dwle 5 Jae,8 5l eslatul b
Pp—P_;+d
R; = o ottt (V) abaf,
Py

50 plo S8 Pry plain ge 0550 10 slpas can8 Pr 6,90 50 plowws 003L Ry (398 dlolee o
Dad o Hlis | plows 2310 bl pludr g T-1 050

o Sl b el ol ploms oafly 003l bl 423 aylo s SialiEl S 8 45 5 g0
D)gods 45 0595 il 3 ploww Ceosd oS plow PO 3 9 (ot S (S SLlje 5 plew

P.—P_1)+ (P—; XA) + (P, X B) + DPS
Ri=(t —1) + (P—q ) + (P X B) A) aba,
Py
u.o.a..s Pt_l ‘c)jé QL)L! ﬁLe,MJ u.o.aﬁ Pt cJLM) 6‘@‘ )b (R J.b LSJAJ s}}u) DPS d.}a.:b u)l )d as

alo s ialidl o0 B igui 005l g Sldllas oo 5l aplo s S2ali8l o0 A o9 sl 5o plee
el Aol Sgas g Al gail Joxa

3 995 (S8 3,8es 2b3)) G IS wlojw Condy iz (alh Jlos b (1S b
slaghls (9,5 8Ll 6l S preas pla ;0 Grizres WS (o0 (o2 | oSG 090 G
oads ol polie (S ysbay cils aalsr (ol Hln Cowal Guiz Cand ey o
Sl (]88 lo ps SO o9 BBl b 090 JouB b onima L

solizal |y dacsS 1 oadall)) pizss b 5 o slacs g0 anllasl o o5 Jalows aslol 4o
s b beS 5 )i iy, @ cons NAV , PIE FCFE FCFF DDM sls_asls

039) S5 en o3y Lol 3y b 51 ST e 4 g anles o plaBl ese g ailinay cailin jBes

A




VE¥ ylimnos /5 o5kosds 11 0590 / yloles 3 yal i e g (Jlo it dobidiad

b s ol 85 38n pameiie &8 53] oS Julows (lagily 3l entis uSilo L g (o0
55 ey Om Gl Cogay oniio Lal) (6,138 55, anlidins sy 05,5 o dugliio ploms s0ad o Coard
Sl )Ll 50 ()95 5l xS sl Cur Shais g0 Caio  o)laIL g (b S Lo 5 2850 6l
oot WSy e o3l 53 1, WS 1 0330 35 gn Atalys 5 Julows el 53 05 on 13
Mz om0 a8 n (5 )Lae 3lhgh ol osjl b s ISl SG )l L g 008
igled angd ol oajl b (gl ale pus 5 25,0
O 32 (y 5

053l 5 00 oTL NS A Le o wyle Tpamin g (6 NS Cad @dly 5l i oadd o plgas S5
yslse 0y 1) Cous s sy @Ml oy 35 ale jos 1y Eodge ol 45 WS oo Slomy! e

OYVD) slhals lawg oaliypeni dslidow p I ldblre fog s 5,5 iovw iy
G 5 el (6 pdsiillan] ( Gasi womelr omy dns ol a8 ol ontiooliiul ks Jow st
K@dlge pand &0 &5 2 slbany 5 glp oS wib o slanF F oS b b g £+
AY OY A ojled sloayss o se 48,5 a5 0 F o ¥ ¥ ) Shilel o5 4 «adan Ly i
OY DY B FUFAFY F2FF VLY F)F FTX0 T IFIVY AT AANAY NS
Nl oo (5,050 103 LusSe O y50ds O 5 OA LHO OF O

09,55 Aslidiwy 50 Wl ce Cawd @ by sS ST Ll oS aex b dsliiiny (S Lol
s Lis Y liel o artes ads 3,55 w8l a8 ol golil Sy a8 loel 331 auls
oS e b asliinny S sloel aiies gs8 b wsllae ands 3,55 sl s a5 canl ool
Olsieay V0« 5l yiaS shol 331 sandd (56,50 delidon,y o .qﬂsn Cewd 4 by sS SHST L
55 ool 58 b sl Ghlb (555 Sl VO s jlitel 5 heds 5,55 a6 ol
G glaans ;3

g antls b oS8 IS5 3 () Yl il 5,5 oS ek (1 ol 4005
(W9 50) Nigad ol iy (2R oyl

2S5 IS5 53 Somalr e b s 5,5 b S el (05) e anii

(S o) Nigd god 08 oy 0wy oo g anils 3G

Y4




(o y 9 Sl o gy 3035 s Ldn y (g g/ .. 9 88T p i w3 I (G 1A A Lo w0 3Ly bl 5,55

5B e 15 (638 35,1 53 Fasd dm b (helds (5,5 L o) Sl (YF-) (23 acsd ®
(Ng o) Wgdh god 0%y (ppi5 odyay jlars 5 4l

SISl 5 epddlasl am b a2 L QIS ds (F) (o8 asp
(35 s0) Wiy goi 02 o2 eady Jlaro 5 4l 53l S,

2 e ook S el Jlo IS S o (Gl) Vb phedd (85 (7 (ol a5
(99 o0d) Wigd oo (6 NSyl s

S o33l S el Jlo S Jlod 50 Cumala am b (Alds (55 (VY (e pass
(39 g03) Wgls g0 (5 IS Aslo o 5o

2 e 955 S Bl e o5 b B der b idd 5K (Y o a2
(99 o) Wigd oo 6 NSyl s

033 oS el (Jlo G S el 50 s pdydllanl s b (Al (8,5 (V- (e ans)p ®
(995 503) W9l oo 51T Ake ;0 e

2 e 6sn S el Jlo IS 50 (Gnl) b sands (555 (7 ol a5
(99 o0d) Wigd oo NS ayle s

(55555, 55 2l o ol el 9 nel s b il 5,5 OF o i
(39 05 Xgd oo (5,108 ko s 0 o

55855, S5 oly o oI5 o 9 o s b i 5 (1T e i
(99 503) Wigd oo (5,5 Ako s )> i

US55 ely o Ol b 5o sl e b hds (55 (1T e 0
(098 o03) Bgd 0§ ke ;3 SS9 0
o3 sleassl
sirogi o

Og Ha Vool )V o Bilhe Baesiuly dlasd aS 04l o cdolic crogs BN
039 oy YT B amogmuly oo o8 0 28l 55,0 51 108 05l B as ps hawgie jsbay
sl oo VNl 5 Ol S las g el =Yl (6,138 53,1 Ml JBlas aiomen IR FYp
ool osls ploras] 5l Sl o e Bl sl (B ammogenl 6 855, Liuw caisSagl a5

B 2o yd (o taS 45 b odaline 3 5 7 e ol 5,8 ez (sl (6,138 ) illae cmizman

AY




VE¥ ylimnos /5 o5kosds 11 0590 / yloles 3 yal i e g (Jlo it dobidiad

2o ¥ by sl it e &y el 0 S50 0 Ol it 9 NS5 0 )85 )
#3b Gt BB (n S g wlesls sl 1) (a3l s (Bly (203l S Sl
Slr @05k it Gl ool Fpzaite ol Jlae Bl ol e ol tig 5 -2 YA
el T S8 E 0 ol i g o S5 50 a0l (ke DB (eSS0 bz
bug aoye FF (S0he joba am Jlo GGl 58 (205l Gmiie deyd (e
3k (St veyd S g VAl psite ol Jlas g Sl ol it Bzl
aiels a8 Faimognly chadd (5,55 iz Zul <) A G lne Bl g 0l o Y (558 5
s3I ooy iy agie oo 5l a8 el YYAR (Sl lls aniloe § 6 5 o] @l s
b Comal> o )0 5litel (i (add 0,55 ol )0 il oo YU @ lawgie auds (5,55 l)ls

I8 LB YT Sl b g pducilas] ass Ll )0 5 YLVAY GasS dny eges 5 TAPD uSilis

b i oy ‘_;La:o)l.oi polio -) Jguo

PSlos Jlos s Bl il | Sl Sy o

(ALY —e Y- 4N A S Voo &35 3]

A _.f —. Y5 A RN Voo Al eS8l 6,138 b5 )

fAY -y V50 oYY Ve K JERPRACARIN

\ -0 -, f AR Voo T S b I8 sl

Yy -5 Y. 1YYY Ve 5 &S b 5 38 b))

.Y —« YAA STE B Voo S

v - f LYY -, FA Voo Gl oS o sl

YAR R Y49 Xy | e o S sl

VY \ YY) - OFY Ve T oS5 aoik

<V -y <,Yf4 -+,\A4 Voo RN SO X1

- £A <A S A - ¥F. Voo s

Y5 Y.Y0- Sy Y.VAQ Ve als 555 S
YA Yy X Y AR V. Conol>

Yy V50 - ¥0) Y,VAY Ve i

YA VA IR AR AAAR Voo S iy llass]

M/ W 5)4 6Lbdl.éli o)

AA




(o y 9 Sl o gy 3035 s Ldn y (g g/ .. 9 88T p i w3 I (G 1A A Lo w0 3Ly bl 5,55

Jue %5l
el 00l 0155 155 30 jenS g gl el g 0ad ban i (o b (pend oy polie

O (39031 9 W o 00l @izmo (ol oy —Y Jgaz

wg QZ OMJ—IM u,u.u g..u)o u.u.:u w)@ )...u.a
5 - Y04 - SVY Py &S s,

boge | -YAQ APY - AVY s

e LF - Af0 2 585
M/ Ldg le.ma\.'iél.l e

D9 oo dnl )50 oo (B3lp g aiad (698 (rtd u po lilo alily paie ¥ Jgu Gillae

I Ly 5 4 oS el T Sl 59855 9 (293k « S G550 e pd i o
moo 00l syl e (slayre alwgdy &S 15 (6,105 55l Ol 5l ae 0 A0 g w0 AY
)38 s [i0s9y0 slaojl gz 5l Jaa o5 05 ca 0anlie QF S 5 (gl 905 b g
2lse @Vl (St

S luiliwl col o Cdls jo Gudind Jow (w0

w90 ooliul 3 gla e | Slogyie o, b anl sl Giegs Joe osesl sl

0.008 (0.952) 1000 (NaN) arzashghozari

arzashgozan

A

0.120 (0.030) e
ah 00

o 1.000 (MNal) bazdehi

0120(0.046) @

tamoghh

portolifo

(&)l sirn T ok ol yad &1l pd) 32 (gl Gizd Juto (33051 =) Jlogas
)i«.».‘bj).’ 6LQASBL o)

Ad




VFY lwsoy 12 o5los VD 0590 /4lolge 3lygl Co pow 9  Jbo  wiigo aolilad

1.000 (NaN) arzashghozari

0.008 r0.061Y

arzashgozari

jameiatt

PR (3218

1.000 (NaN) bazdehi

; w
tamoghh -a‘,)

0.187 (4.558)

0.310 (0.0300

0301 (0.001) ~arzashgozari
negareshfalsafiii

bazdehi

portolio

Sy sLaisl e (5,18 Sro zolaw o yod 4 cal ) JS (5l Guizxd Jow (y303] - Y Hloges

0.310 (2.175) 0.558

-

0.301 (3.410) _arzashgozari
negareshfalsafiii

0.200 (2.875)

portolio

iy Gbamdly g (F olasl ol yad &1l 23) U5 sl Guini Juto yg03T —F Hlogas

q.



(o y 9 Sl o gy 3035 s Ldn y (g g/ .. 9 88T p i w3 I (G 1A A Lo w0 3Ly bl 5,55

JBle slasl s5ls oo Budod slo i o bLoL og Jolie 4 (ghlo e ol o (ge5l
slacl 5l o Al £55 (raizean ablioo o ctne o po 4 by pe bl olSST 0l 5 SzsS 000 51 il
aaly s (g (Ghie D90 ) g oo aluly WAL Cute oS (55050 WBL BB Lap B )
il oo shie (abgaye 1) S350

sinels G555 glo e (o 400 8 ol 58 (o] (858 And B ol e 41) (ool a5 ol
) VAVl 5 ojlel a5 o)l 092y (gl o cute alaly oS0 )35 350
apd b iy wilie +o ) il s gy 5 0 3 5eS) <o ¥l o loline b ()45
Sl pite (o 45 Zol (il Sl 12) (o8 4y 098 gn a2 120 (linebsl b 53 0o 50
bl S5l Js 0)ls 352y e alaly eS8 835 5 Comelz an b ads (35S
Ay gyloline mhw (1,45 51 2aS) 0PN pln S oolel Gl 1) aid 4l o (g bolae
Vo) sed s oo o ais anl ans b bl e 0 Bl oyt A ply g ps g ¢, A0Y
5 Code abaly oS ,h ATl 5 Gesd e b (Aedd 3,50 sla e (i 45 00 cnnline
D 3 S o oline g 5 (1,85 5 52ia) TIVA s 5 o)l les L 5,0 S92y (6 lolins
1,97 5 an |y S o)l Y-V o8 as,8 . Bk sl ailbice +NYY plpcuys g (50t V) doyo
Ol o VAT) Coa |y oyl g Comee 2l 000 51 2eS ) (s)loline o ((VPVF )
5 pdSlasl an b Al 55 Glapsie (o5 Sl Gl Sl @S Gl &5 ses e
Sl 552y (6 lolins g e byl LS 15 (g, l35 5|

SFA%e GBS b ol ()IS A1 Ho adls Vb (Al (5,55 oS ol Bl a o
S b hads 55545 SR g wads eaipy (upE ey e (e e g winBly
ol (g )lol S5 15 Gt oniyy 0585 oy lzrd S Ll (6138 )l 50 aatdls Sl
55 wls (g iy dllanil 5 Gosd sa b gield (5,55 65 8L nizen il Sl 4 ) o
WAL 0%y (A oy )l 9 W3S Jee F38ge S 1L (515 55 )

G5 e pite b ¥ ol 4nd il Bib (o (£ 8 4l B olpod 4y ¥ Lol 4wy
s VY sl o)l (sylaline § (o0 ) ply o p0) Cute ally (g liSale s 035 5 et
G G &S Sl Gl 51 (SN (08 4003 izmen 010 0929 (400 )l 6 obine e
9000 0925 (450 ¥l p2) oe a6l a ke 55 Jigp 033l 5 Comelr i b 2l
COA ply g 00,0 0 5l i g lobae mhaw g <, 0FY plp 5 oylel) wis Sll o] (5 lolixe

hY




VE¥ ylimnos /5 o5kosds 11 0590 / yloles 3 yal i e g (Jlo it dobidiad

03k 5 ol b Add (3,50 lasiie (o a5 Sl (pl Sle Y-V (08 4058 (rien
e 3,18 3934 (810, = 0.030 4 1=2.174) ,lolixs 4 B =120) oo abal, 5 135wk yu
35 e o35k 3 s wincilanil by hols 5,5 sl eiie (ot o5 o i TV e andp
3,8 3925 (5ig. = 0.000 4t=5.581) s lolixs (B =0.273) coiio alasl, (5,135 a5Lo you

el 58S Sl 4y o s W s 285 o S s ol
iedd (255 a8 ol Blails (Sl p yie 5985 S5 sl (S (2l wls 6 5 omly
S Atlg o ol 035l (6 I Lo jo calal) ol Cute S a4 Al Cumel> am b
vl G s b hls 255 slls o5 S o 08 Sl g le] il Jp
)l gy o Shee (T (i 5 003l oS 50wt

555550 55 5 il 25 sl e ot ol 2 ol (F shaol 4 8 s
a8 Cuized 310 34>9 (SIQ. = 0.004 4 t=2.875) ,lolixs 4 (B =0.200) cis alaly e
et S, S5 pnal ey by il 5,55 sla i (o 45 wilie ) Sy VY e
2lyg e, 05l i g)loline mhaw) (5)loliae (Jg 010 0929 (-0 TV ply o o) (i aba
5 5o i b els 5 e 45 el () ST T 8 a0 b5 s L1 T (VY
5 3,15 54> (5i9. = 0.046 4t=1.993) ¢ lolixs 4 (B =0.120) coi abal, g g985 p JuSCaS
Sudo abuly S (S985 n eSiS g Bond wn b (e (5550 (0 &5 adosaline YT o Bars )8 0
D0 0929 (¢, 00l (g lobe o g FL00A oy o)LaT) Gololiza o (LVAY il o)

5l sl 255 45 5 ity i o Wl s 5,55 o 1,5 el IS s
Pl O JS (mizmen Nl )l ale s e el n S5 sl SI Uls sl
S S5l Ly S5 e S 555 i s S 5 Cannale g A
S o ot e 5 e 58 555, 353 Vs gl 5 Gositn b il 3,50
oy g (5 S Ao

5Vl s 555 b ol Sl 85 0 e ) ol 40 5] et bl ol
3131 ol iy 805 md 005 5 02y las g AnBlS loline 5 Cuie T S, (5188 3 )
St S 8les (S0 NS G, p0 Hml Aeld 50 L ol A ced YL alls (S5 L
S ol 0k (85 5l |l g ols aasles ail) Gallae JSO a1y (o RS 5)) 5 ceBls wanles

Sy |y ()l 55,1 ae o VY ailgs oo andd (5,50 0wty SO Il bl S Judes < o

qy




(o y 9 Sl o gy 3035 s Ldn y (g g/ .. 9 88T p i w3 I (G 1A A Lo w0 3Ly bl 5,55

o s b aglo s 5L 5o LRI conl by aiiS (g )loog3 oniy (ayd5 ey 5l g e vl
wdly &858 Tl B8 e 5 e ol B WS Gy 50 Seeyd IS0
ol 9 00,8 oo F3dse by hedd (3,50 b IS Sl a4 o b ] Sz e 4 5 il
o e 4y S Slml ek (8 0l Jletal b (Aedd (3,501 oS koS sl Ll
D35 (o0 oxp oy Rl g S NS )l crge s pdyBllanil 5 e ol b phdd (15
Sl Ol Gl (handd (555 (2Bls a5 0903 0ledl Gl oo y92S )3 @S Ll pd 4 azgi L
raeslel Comalz S 3 (g 995 00 ()NS5, 9550 50 Sy (S preal ;o Vb S o 4 e
oS o (6,08 551 g Comalz i b (hndd (3,50 L eitns abaly (6l 4z g Lol il

5 5L (YA oL Kea 5 LUK, sloazsl L o] 2,8 4o, olyen a4 Jgl Lol ans )

oS s YL ads 555 a8 conl o 51 Sl gl ped ol ans b e Julo guls
033l aiilgs oo Vb (Gandd (2S5 L LS Jedod (g w0l Jloline 5 Sote Sl ()l ke 0351
Sl oI5 Jdow candd (555 0 aoly SO Cog b p oS S 5l b pu j0 (65
0 WY e Gogled 0ed Jols (g la8 ke s 0 s 005h oy Y L,.,).o., 99,50
S oblgy as gol 3l 15 w05 walys obowl g li8 ke o e 003l 1,5 Judow o cands
033 g auS olonl (S 095 Jos 9 ;S8 o willel g0 W lo audd Cosad asils s 4 i
BRE YA SN JPRVP TR -V L X S FRRY U IR P C o gl s a4 (5 15 W o yw 50 (5 K0
aS ol Jb 0 ol oS 0 S 5,105 ke s 003h S 0 (50 9 Ol L axlge s
035k S @ yomie g pdyBlas] 5 Gesd olul L YL anld 555 0 ol lid o8 sleas 3
Sl add 3,50 a5 Sy bl (g on 1925 (S98S Camdg elul 2 0gb o0 IS ke e
Jw:l.:(so 6)3),\5 Sl OM‘5>‘).|0 UT 6‘;: aS GB‘J@‘ L ‘5:1.“...:0 Lg‘J" ‘_“JLQ )940‘ U'*‘>L‘“' M‘y
033 S o 08l Cemelr ww L YL s 355 Gl el gl Gl o g 005l
s sl g bl i) 6 a8 ale yu

1 6,85l (Y2 10) Camsl 5 5L Lngdl.élg.LgL’js.C).é ans,8 ol pad 4y poo ol 4o 8

L ol Xdow a8 0Bl cns ase pl 4y pgus ol s 8 Jdosigas s 5l ol ol bl 5

qy




VE¥ ylimnos /5 o5kosds 11 0590 / yloles 3 yal i e g (Jlo it dobidiad

S s 3915 (6 lins ot S 6Tl (s3i0,y S5 1 Wl s 250
st 355 0 6T 53 e 5y S el Jla oS el 3 WL il 5 S
“hiloyw Godin S JeSiS )0 a0pd Ve wilgiee S Jlod (hnls (555 50 saly So Bl
S5 G o 55 ol Ol 9 s i llas ey 9 oy ke IS
3 odzmn lacosdae g Ll d o a5 wles glnl 4 e |, IS Al s wiled o YU auld
P SrSpeeal wuld o nlple S 5SS preal (5 IS lep 5o S 5585 990
309 a5 G5 oS5 ot o Wl s 5,55 o (553l il (535 b L)
ol Juc y S 3 20l 5 455 e o] (Sialen il i S5 L L)
S S8 leg oSl sy LSS Sen S e 4 5 S le s (555 S e
Sz o iyl ]y Glosle eel 5 s Gy (gaaplejle ©)08 g wiien Sl (aedd (55
sl Bl (555 a5 ol nlply 05 aales Jes s SO a4 IS ke 558
B S s By Sl e 5T hle s (838 S 55 15 (g ppiilland 5 s L
S5 55 s piyllad 5 Goss slaf b 01,5 b s 2,55 ol i 55 T (o0 ol
8555026 1, ol (el i3l Coasla any Jg Sl 009y 55 i S (6 NS le e Shtp (9

25 SlyFan (V10) Coal g b slagiossy b )T (88 4nd 8 ol e 4y pgu (ol a2 8
)l Wl le (60 4,15 Slesiiay

b o 51 83 e sliiing 5513 | 355 plew ) 4,0 0 o5 SIS ol &
A Ngdd oy oy o canl Ho oS eolaul oS 8 (o )l8 550 e YL alld 5 S5
a5 ol Bl L &ygio b g il S b adgl asje w3 ley (0 098 ce Slpiiny 3 IS Gk
Gt Jliml slagl; 5heanl o b anle 6 a8k w4 pladl wls oYL auld 5,55
o 3 et B3k 5 dgw S Caz ) cieizmen 9l olml bag ] sl hie 003l 5 WS
b T elo5 5 opshin by siles ol 3 idi 555 50,0 VU 4y o ol 550
S L5259 6 T ale s plie g anled Ojgde 355 slag NS Lo o VL andd (5SS
AV i 5,5 o5 1 o b il 555 s 55 s e () 05
St s IS e Syt Sleiin o S 4 les S ypie s
g Suple 4 azgi b o3 hedd 3,50 mhaw Cosll g Gl 4 Cond odin (8 5l S sl
L ST oosl 05905 jo cds haws (a3l jshateas 5 ailed pladl 055 (gel ey Codled 5 lae ol
4 Cod iy Sl oS8 g obml jslitea 5 anles pladl 03 andd 5SSl CosE
IIERICINE

a¥




(o y 9 Sl o gy 3035 s Ldn y (g g/ .. 9 88T p i w3 I (G 1A A Lo w0 3Ly bl 5,55

&lw

2 & OhlSale s oS lie S (VYAA) Shastiul «sibioeds fmpe 2,56,51 ()
YA Jlo 0 pal) aslibad plow adgl (ogec adje (b g Co e &5 20 Jbo (oS Sl
AFA10Y) AY o Lo

NAVE BY o )lod e eyt shodd Copid (l5e (65505l (VFVD) . Slals ] (¥

Sr2) o 5 heeld Ciad (OYAD) Ly, i olisd ool i sollyanr DS gyl (7
W) omlitdly; g iy Sllllas (e (a9 8 oSS ¢ gusy 29550) o (50l pllss )0 ol e
ARRER AR SFQD)

(S g sale ST 0rie Ola ol 4knds OTAY) omy S ol (F

Jose Sy 4Ll (VFY) iy ool lons § e «aadily (go0 taaml (lyar 5,500 (O
(S P Sy s Sy 209 plew s )3 (ISl sl ailej dim— Wdas Wi syl
ASEVEY 1o O o)lods N F 050 ol Glysl ke 5 o it gy cale aslilsd

cebidicaml OVYAY) ooldllgl oy 5t mmmadle wooljalllane tchy phoesme 0ol jiy 1 (F
Fojlads ¥ 0y90 ¢ B Arugs il )l (69,505, )l g drwgi g (1 SIS (B
DAA-FVY o

ool I (SSAE S 3 0ip ki oy 3l OV F e +) Gl ¢ Bt ol (¥
YA 0,99 bz 5 oIl Gl o) lagsil 4l eolitul b (g plos sy ploxil o
FASES o ¥ ojlas

@ik Sepliel ol (VeN0) a5 (sl e 5 G el (gl (ol (A
Oty oS et 055>l jlan slajeaS 4 (IS L Gl slatdl (o (55505

&S5 oS AllOYY) ol ol o Glzr fdednn (oodly ou tailon (plle w2
shogh sole aclilad OP L oolerin o581 ()1 amlie 5 G235 o o8l 5l ool L IPO
FEV-YEY 1o OF o )los Y 6,58 loles 3yl Cuppte 5 o ciiigo

Ple oo SRS ALe s 58 55 ) (VTA0) 0l gy98 tmmn BLBTL,E (1
oS ey lez -0l 5ol Bhgl g 5o eadaidndy St A )0 plew adgl ad e Gloj 5o
(281 G035l 055, b (6 lalaa iy paecslasdl (Ll o

b



https://civilica.com/papers/l-7029/
https://civilica.com/papers/l-7029/
https://civilica.com/papers/l-7029/

VE¥ ylimnos /5 o5kosds 11 0590 / yloles 3 yal i e g (Jlo it dobidiad

G55 3B gy 0 0) e zman siladl (Sl dim)  Glajyg il n S ee8 (1)
FUNF e oyl o 6,58, Ml gl lutinl Ulss s Sy s

RS

12) Alex Petkevich and Taufique Samdani (2021). The equilibrium prices of
auction IPO securities: Empirical evidence. Journal of Financial Markets. Elsevier,
v. 57(C). 1-18.

13) Baltakiené, Margarita., Baltakys, Kestutis., Kanniainen, Juho. Dino,
Pedreschi., Fabrizio, Lillo (2019). Clusters of investors around initial public
offering. Palgrave Communication, 5, 129. 1-14.

14) Bloomfield, Robert, & Luft, Joan (2006). Responsibility for Cost
Management Hinders Learning to Avoid the Winner’s Curse. The Accounting
Review, 81(1), 29-47.

15) Catherine M. Dichmont, Roy A. Deng, Andre E. Punt (2016). How many of
Australia's stock assessments can be conducted using stock assessment packages?.
Marine Policy. Volume 74, 279-287.

16) Chui Zi Ong, Rasidah Mohd-Rashid, Kamarun NishamTaufil-Mohd (2020).
Do institutional investors drive the IPO valuation?. Borsa Istanbul Review. Volume
20, Issue 4, 307-321.

17) Department of Philosophy, Florida State University. (2015). What is
Philosophy?. Florida State University Press.

18) Elizabeth, Curtis, JoLunn, Brownlee, Rebecca, Spooner-Lane (2020).
Teaching perspectives of Philosophical Inquiry: Changes to secondary teachers’
understanding of student learning and pedagogical practices. Thinking Skills and
Creativity 38(4), 1-12.

19) Eugene Fama (1970). Efficient Capital Markets: A Review of Theory and
Empirical Work. Journal of Finance, 1970, vol. 25, issue 2, 383-417.

20) Ingo Brigandt (2013). Conceptual Change in Biology: Scientific and
Philosophical Perspectives on Evolution and Development. Dordrecht: Springer.
pp. 305-325.

21) Jens Eriksson, Carl Geijer (2006). Jonkoping International Business School
Jonkoping University why are IPOs Still Attractive.

22) KW.M. Bill, Fulford., Werdievan, Staden (2020). Greative and
Philosophical Thinking in the primary classroom. Academy of Management, 11 (5)
14-32.

23) Kamali, Rezvan., Mahmoodi, Safieh., Jahandiden Mohammad (2019).
Optimization of multi-period portfolio model after fitting best distribution. Finance
Research Letters. Volume 30, September 2019, 44-50.

a5



https://www.sciencedirect.com/journal/marine-policy
https://www.sciencedirect.com/journal/marine-policy/vol/74/suppl/C
https://www.researchgate.net/publication/343683697_Teaching_perspectives_of_Philosophical_Inquiry_Changes_to_secondary_teachers'_understanding_of_student_learning_and_pedagogical_practices?_tp=eyJjb250ZXh0Ijp7ImZpcnN0UGFnZSI6Il9kaXJlY3QiLCJwYWdlIjoiX2RpcmVjdCJ9fQ
https://www.researchgate.net/publication/343683697_Teaching_perspectives_of_Philosophical_Inquiry_Changes_to_secondary_teachers'_understanding_of_student_learning_and_pedagogical_practices?_tp=eyJjb250ZXh0Ijp7ImZpcnN0UGFnZSI6Il9kaXJlY3QiLCJwYWdlIjoiX2RpcmVjdCJ9fQ
https://www.researchgate.net/journal/Thinking-Skills-and-Creativity-1871-1871?_tp=eyJjb250ZXh0Ijp7ImZpcnN0UGFnZSI6Il9kaXJlY3QiLCJwYWdlIjoicHVibGljYXRpb24iLCJwcmV2aW91c1BhZ2UiOiJfZGlyZWN0In19
https://www.researchgate.net/journal/Thinking-Skills-and-Creativity-1871-1871?_tp=eyJjb250ZXh0Ijp7ImZpcnN0UGFnZSI6Il9kaXJlY3QiLCJwYWdlIjoicHVibGljYXRpb24iLCJwcmV2aW91c1BhZ2UiOiJfZGlyZWN0In19
https://econpapers.repec.org/RAS/pfa110.htm
https://econpapers.repec.org/article/blajfinan/
https://philpapers.org/s/Ingo%20Brigandt
https://philpapers.org/rec/LOVCCI
https://philpapers.org/rec/LOVCCI
https://www.sciencedirect.com/journal/finance-research-letters
https://www.sciencedirect.com/journal/finance-research-letters
https://www.sciencedirect.com/journal/finance-research-letters/vol/30/suppl/C

(O ) § olo ) 50&'3&@) “5)&9/..‘9‘59.65,4'&» S0 sd)‘(&fﬂh,ﬂé&}b)&“&’s

24) Kaustia Markku, Kntpfer Samuli (2008) Do investors overweight personal
experience? evidence from ipo subscriptions. J Financ 63(6):2679-2702.

25) Lakonishok Josef, Maberly Edwin (1990). The weekend effect: trading
patterns of individual and institutional investors. J Financ 45(1):231-243.

26) Lesniak, Agnieszka., & Plebankiewicz, Edyta. (2013). Modeling the
decision-making process concerning participation in construction bidding. Journal
of Management in Engineering, 31(2), 463-476.

27) Lo, Huai-Chun, Wu, Ruei-Shian, & Kweh, Qian Long. (2017). Do
Institutional investors reinforce or reduce agency problems? Earnings management
and the post-IPO performance. International Review of Financial Analysis. 52. 62-
76.

28) Melnik, Arie. Thomas, Dylan (2003). Short-term reaction of stock markets
in stressful circumstances, Journal of Banking & Finance, Elsevier, vol. 27(10),
1959-1977.

29) Musciotto F, Marotta L, Micciché S, Piilo J, Mantegna RN (2016) Patterns
of trading profiles at the nordic stock exchange. a correlation-based approach.
Chaos Solitons Fractals 88:267-278.

30) Pete, Bridge and Robert, Bridge Mphil (2019). Artificial Intelligence in
Radiotherapy: A Philosophical Perspective. Journal of Medical Imaging and
Radiation Sciences.VVolume 50, Issue 4, Supplement 2, December 2019, Pages
S27-S31.

31) Ranganathan S, Kiveld M, Kanniainen J (2018). Dynamics of investor
spanning trees around dot-com bubble. PLoS One 13(6):0198807.

32) Rob Bauer and Paul Smeets (2015). Social identification and investment
decisions. Journal of Economic Behavior & Organization VVolume 117, September
2015, Pages 121-134.

33) Souza e Silva, E. G,, L. F. Legey, et al. (2010). Forecasting oil price trends
using wavelets and hidden Markov models. Energy economics32 (6): 1507-1519.

34) Takashi Kaneko, Richard H. Pettway (2003). Auctions Versus Book
Building of Japanese IPOs. Pacific-Basin Finance Journal 11(4):439-462.

35) Thaler, R. H. (1988). Mental accounting matters. Journal of Behavioral
Decision Making, 12(3), 183-206.

36) Thi Nha Truc Phan, Philippe Bertrand, Hong Hai Phan, Xuan Vinh Vo
(2021). The role of investor behavior in emerging stock markets: Evidence from
Vietnam. The Quarterly Review of Economics and Finance. Elsevier, vol. 87(C),
367-376.

v



https://ideas.repec.org/a/eee/jbfina/v27y2003i10p1959-1977.html
https://ideas.repec.org/a/eee/jbfina/v27y2003i10p1959-1977.html
https://ideas.repec.org/s/eee/jbfina.html
https://www.sciencedirect.com/journal/journal-of-medical-imaging-and-radiation-sciences
https://www.sciencedirect.com/journal/journal-of-medical-imaging-and-radiation-sciences
https://www.sciencedirect.com/journal/journal-of-medical-imaging-and-radiation-sciences/vol/50/issue/4/suppl/S2
https://www.researchgate.net/profile/Takashi-Kaneko-3?_tp=eyJjb250ZXh0Ijp7ImZpcnN0UGFnZSI6InB1YmxpY2F0aW9uIiwicGFnZSI6InB1YmxpY2F0aW9uIn19
https://www.researchgate.net/profile/Richard-Pettway?_tp=eyJjb250ZXh0Ijp7ImZpcnN0UGFnZSI6InB1YmxpY2F0aW9uIiwicGFnZSI6InB1YmxpY2F0aW9uIn19
https://www.researchgate.net/journal/Pacific-Basin-Finance-Journal-0927-538X?_tp=eyJjb250ZXh0Ijp7ImZpcnN0UGFnZSI6InB1YmxpY2F0aW9uIiwicGFnZSI6InB1YmxpY2F0aW9uIn19

VE¥ ylimnos /5 o5kosds 11 0590 / yloles 3 yal i e g (Jlo it dobidiad

37) Williams, B. (1999). Educational Philosophies and Teaching Styles of
University of Florida Cooperative Extension Agents. Unpublished Doctoral
Dissertation.Florida AtlanticUniversity.Boca Raton Florida.

eddlsol

. Fama

. Silva et al.

. Williams

. Department of Philosophy, Florida State University
. Bauer and Smeets

. Bloomfield & Luft

. Eriksson and Geijer

. Lesniak and Plebankiewicz
. Kaustia and Kniipfer

10. Kaneko & Pettway

11. Ranganathan et al.

12. Kaustia and Knupfer

13. Petkevich and Samdani
14. Phan et al.

15. Ong et al.

16. Kamali et al.

17. Baltakiené et al.

18. Lo et al.

19. Dichmont et al.

©Co~NOUIThWNBE

A




(O ) § olo ) 50&'3&@) “5)&9/..‘9‘59.65,4'&» S0 sd)‘(&fﬂh,ﬂé&}b)&“&’s

Philosophical Attitude in Investment Return, Portfolio Management
and Valuation of Companies by Financial Analysts Using Winner's

Curse Theory
Alireza Heydari'
Abbas RamezanzadehZeidi

Receipt: 01/02/2024 Acceptance: 07/09/2024 Ali Bayat®
Vahab Rostami*

Abstract
The aim of the research is to investigate the philosophical attitude of analysts in

valuing IPO stocks with the winner's curse approach. The statistical population in
the discussion of investors' behavior includes capital market analysts, professors
and graduate students, and 100 people were selected as a sample using a targeted
method. To investigate the valuation of companies, the statistical population
includes all the companies that made their initial offering in the year 2021, and
food, agriculture, chemical products, and basic metals industries were selected as
samples. With the Smart PLS software in the analysis of hypotheses, we found that
analysts with a high philosophical attitude have a positive effect on the valuation of
companies and do not suffer from the phenomenon of the winner's curse, and the
dimensions of flexibility and contemplation were confirmed, but the
comprehensiveness dimension was not statistically confirmed. A high philosophical
attitude in financial analysts results in obtaining better returns in investment, when
the dimensions of flexibility and contemplation are confirmed and comprehensive.
A high philosophical attitude in financial analysts leads to the formation of a better
investment portfolio, and the aspects of flexibility and contemplation were
confirmed, but the aspect of comprehensiveness was statistically rejected.
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Portfolio selection by multi-criteria fuzzy method with tripartite
decision approach and cumulative prospect theory
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Abstract

Choosing a portfolio using a multi-criteria fuzzy method with a tripartite
decision approach and cumulative perspective theory is a complex and important
issue in the field of capital management. In this method, fuzzy techniques are used
for modeling and decision-making to find the best combination of assets to invest
in a specific portfolio. Tripartite decision-making means considering three aspects
in choosing a portfolio, which are: risk, return and matching with the investor's
goals. In this method, each asset is evaluated based on these three criteria and is
weighted in order to make the portfolio. Let's get to the optimum. For this purpose,
the data of 30 selected companies admitted to the Tehran Stock Exchange and OSE
during the period of 2014 to 2022 have been used. Cumulative perspective theory
also helps to estimate the probabilities of the future return of assets and make
decisions based on them. . This type of theory predicts future return probabilities
based on past data and statistical analysis. The use of the multi-criteria fuzzy
method with the tripartite decision-making approach and cumulative perspective
theory helps investors to make optimal decisions in the field of portfolio selection

and optimize their investment risk and return.
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portfolio selection, superiority methods, tripartite decision approach, cumulative
perspective theory, multi-criteria fuzzy
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Abstract

According to Iran's economic conditions, the investigation of Iran's capital

market and the variables affecting it in order to develop and advance economic

goals is of particular importance. One of the variables affecting the capital market

is the exchange rate. Therefore, the main goal of this research is to investigate the

effect of currency market events in the form of two concepts of exchange rate pass-
through and exchange rate uncertainty on lIran's capital market index. In this
research, after proving the existence of exchange rate pass-through in Iran and
examining exchange rate uncertainty using the EGARCH method, ARDL and
VAR methods have been used to investigate the effect of exchange rate pass-
through and foreign exchange market uncertainty on Iran's capital market index
during the years 1370-1399. The results show that exchange rate pass-through have
a positive and significant effect on Iran's capital market index, while there is no
significant relationship between exchange rate uncertainty and capital market
index. Considering that the foreign exchange market is always the focus of every
economy, it is necessary to pay attention to its events, including exchange rate
pass-through and exchange rate uncertainty, as an important factor for policy
makers and capital market analysts.
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Abstract
Predicting capital market behavior has always been one of the challenges for

market participants. Over the years, trends forecasting methods have evolved and
knowledge of predicting behavior and stock prices is still evolving. It is important
to analyze the past behavior of stock prices based on technical methods. The
technical method is often focused on price changes, moving averages and trading
volume. In this research, we have tried to study the trading ratios based on table
reading and analyze the past behavior and movements of real traders in the form of
Lasso linear regression.
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Abstract

In this paper the price bubble contagion in two currency market and the stocks
market in a six year period (2015-2021) is investigated. For this purpose, the price
bubble of both markets was examined and the dates of their formation and collapse
were determined by using (RADF), (SADF), (GSADF) test. Then the contagion of
the bubble in the financial market of Iran was investigated using a regression
model. The findings of this research showed that there was a bubble in the foreign
exchange market during five periods of 2016:10:31-2017:01:21, 2017:10:03-
2018:12:16,2018:12:23-2019:07:14, 2020:02:22-2021:01:17 and 2021:01:23-
2021:03:19.There were four bubble periods in the stock exchange for the total price
index in periods 2016:02:06-2016:04:28,2017:09:04-2017:10:10,2017:10:17-
2018:04:19 and 2018:06:10-2021:03:19.Als0, the results indicate that the contagion
of the price bubble from the currency market to the stock exchange market is
statistically significant and the contagion of the bubble has occurred between the

currency market and the stock exchange market.
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The mediating role of risk-taking in the structural relationship between
emotional intelligence and financial intelligence with willingness to invest
Shaishte Khodri'
Receipt: 28/03/2024  Acceptance: 05/09/2024 Hamid Hooshmandi’
Abstract
The purpose of the present study was the role of emotional intelligence and
financial intelligence with the mediation of risk taking in predicting the willingness
to invest in Tehran Stock Exchange. The statistical population was formed by all
the investors in Tehran Stock Exchange, living in Shiraz city in 1401. The sample
size was 384 people and they were selected in the accessible way. The data
required for the research were collected using the emotional intelligence
questionnaire (Bar-On, 1980), the financial intelligence questionnaire (Popovis et
al., 2012), the willingness to invest questionnaire (Zarei, 2013) and the standard
investment risk questionnaire (Diacon, 2014). The research hypotheses were
analyzed using structural equations-path analysis method and significance level
(0.05). Findings showed that financial intelligence (p<0.05, p=0.502) and
emotional intelligence (p<0.05, p=0.308) have a direct effect on the willingness to
invest. Emotional intelligence with the mediation of risk aversion (Soble=4.409
p<0.01) and financial intelligence with the mediation of risk taking (Soble=0.01
p<0.4) have an indirect effect on the willingness to invest. Results support the role
of mediation in the structural relationship between emotional intelligence and
financial intelligence with investment.
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