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! Baker, Malcolm, and Jeffrey Wurgler
2 Capital asset pricing model
% Efficient market theory
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! Option pricing

2 wealth maximization

3 Markowitz, H.M.

“Black and Scholes, Merton
*1t"o calculus

® Financial Mathematics

" Arrow—Pratt measure of absolute risk aversion (ARA)
8 Absolute risk aversion

9 Security—potential/aspiration
0 Heuristics

! Biases
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! Daniel, K. D., Hirshleifer, D., & Siew Hong, T.
2 Prospect Theory

% Friedman and Savage

*Neumann and Morgenstern

% Changes of wealth

®Final states

"Perception and judgment

®Friedman and Savage

°Kahneman and Tversky
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! Friedman and Savage

2 Sigmoid function

®Risk loving or risk seekin
* Risk avoiding

¥ Neutral reference point
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! Kahneman and Tversky
2 Risk averse or risk avoiding
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! Optimization of financial asset pricing under the theory of duality of choice
2Yaari
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! Expected utility theory
2Yaari’s dual theory of choice


https://dor.isc.ac/dor/20.1001.1.22517286.2020.17.3.7.7
http://jamlu.liau.ac.ir/article-1-1917-fa.html

[ Downloaded from jamlu.liau.ac.ir on 2025-12-08 ]

[ DOR: 20.1001.1.22517286.2020.17.3.7.7 ]

49 V1Y (1¥49) £8 0T (glas )87 55 Sldes 55 Guioed dlos

c)ﬂﬁwj.:w.‘e)jkﬂ.v)u@ )l:'é) CJ}L&‘.‘J cO\ij)J}wl{))jﬁ-ﬁ)J tb;ﬁﬂ\f.\}&@ Cl:'».&»\
oL 5 (o Bl ,5) bas s 53 ca 5 ol 55 OIS e e ol ol Ll 30 & S (6 20 ol

DV s o bas g 4y o (6 20 055 OLS & 5 S (n (2l 501 1) Olis e bl o o DB 4 o

YUl S Hlls” @ o o Jbo S 21518 (8105 Cwud (S Hlding F-T
5 (&SadS JLe) 52555 5e die lapla e (s (618 o gn saie (S4B O 5 oo 1) s 0!
b 8" LT 51 als 0L lagle o 113 €S (655628 YU o Sl i oy G L (58 3Ll
3 YL 5l 55 g0 slaos il S e o758 o SLis ol l 51 2558 le iluls = ke (5 leeigy
29558 ol Syl (gl gl ol s 6ins ga e 5 Sl e 55 L1 ol S
S 951y =15 &G Sl 5 6K YL Jlazs | 318 e o cdald Lo 359 Solf Sy sem 53 47 50
S s DI e o o7 (5 sbas i o ez 3 (hie g 3 b Ol g &S5 (VL Jles & e
3t e (S L plomw (351 i Jlazl U 5 et o o 5 e ST a1y e S
o eSS w1y g8 FaiS G S, OIS ale o SuiS (6l o5 KL
0L lyls oS Erad e 5 ml L Y0 ] a5l Ceul (g Dbl 51y 555 dlhoms s B cdins oo
aellln 48 Sl 3 s gn e 5 1y (S0 slaesil s ite S Oie S wlw S das
M wle ot 65 0351y ST 55k g0 Dyt s e Sl 1y 15l 3 3 go (slaesls G
dal s 1y 03 (2S5 S Hle Jaw g ok 4l o SIS (g lnatgs 45 il Ol o S0le J
sty Sy oo sk 53 035k SLOE Sy ol oo (sl OIS ale ol ol bl
2 Ssm 03555 Gl m b (85,5 188) 5 S s & Sl ol (8L sk 4 Ll e e
3 pomn 4o p3ttS Sl ot slay B 4L (Y008) g oman ol o313 slgiiy Cods b
SLasbil s el ol 28 (Sl ke los ("f (i ol slwesly 1 LS sy S a1l e
LS 1 s e a5 a0 033 o B s Gl e 811 Ol 1 ol 2l 1 Lo
30330 5 Sy & i Jlo Sl 2l i (1 5l 3,008 A8 0 ol (6 3l S
&S 15 oA G Lo ol () o llae w1 8 5 sl LB YL sl siS eba
Ll 0355 g Esl g dijn s 5o 6 e Da Sl alite (ool b Gl 35 g 033 5 Kla) abaks
168 0301 (61 Lo puien 3 45 0315 0L s el Olobsl ke 5 WU 5t gl 3 gy plor Ao
D55 Dl e J g 5k (6 e Jag 4y (55l g gl 015 o ¢ > e 55 YU 58
534S bl U id olie b F(X) X g8 s o 5k om0 5 Ul 5550 (0350 L)

! The Capital Asset Pricing Model (CAPM)
2Taylor Series


https://dor.isc.ac/dor/20.1001.1.22517286.2020.17.3.7.7
http://jamlu.liau.ac.ir/article-1-1917-fa.html

[ Downloaded from jamlu.liau.ac.ir on 2025-12-08 ]

[ DOR: 20.1001.1.22517286.2020.17.3.7.7 ]

o8 S ,S g (oS Sla i 3l ealiel b Jlo (gla 4513 (55108 L (s 5lutgr sl K sl O, San 5 Gloeas S

‘Y\]Mbgf‘ﬂJgf‘j S ‘@‘ﬁu\iwﬁ)b Cﬁ‘.@;@k&)m‘ é)y(xoabjb. lﬂ)C)jJS éw
[YF oYY

o)) | FOO) )00
) ! vl

F(x) =

+....

gie BT () s b 2 F(X) o asje Grte 5l &KL et s (X=X,) 23lis OT L3 &8

1l o3 D) oty Sl 25 50 (025L 4) Doy 5 I 5k (6 e oy Faod S sl gl 4
5 100,
r00=3 g x)
n=. :

(0334 1) g8 Dl yeis STk slaadl o Sllug 3 (033b L) g Ol ek 80k o 8 G b Joe 3
035k Slra o2& 033l Abe 355 (55 FO)=IN0+X) Gy b o2y 035l )y
Sloygs ¢SS slaes sl g s 4 1y at g S e gloyss i 033l S ez e 1y oSlrl pl gl
S o2 )8 035 (o5l Blod 518l (b ol Bloud 1 e 5 ¢85 53 13 305 rnlome s g S e
e ol (oBln oS ()sb 4 a0 0L S8 4 ) Ol (gl S0be 5 (ki 033k 4
033 2olie [YF XY NV ] 305 oSl 18 (gl raind Coly il o gl 2 S0e el Lo o b 4y (6
o) o sl sl sl o & Jle 5 weail Slecl zin 0T wdin dolas I ol ol
Ly omin sla Kl (6,8 s s L & oo ) (slaos 3l dmlons ol Lo b il )lg o 9
N T Sl 4 1) gy S a (gl Ao o3l ez a5l 4 kS o
(S Oy s S e sloy g0
fO)=IN[O+X)x (O + X )Xo X 0+ X i) ]
ol
FO)=rR+r, +.. 41,
Sabi S sk S G b g o3l s b G 4 (08T Glaesil Ol cpl S al 5ge OT

[YF]iT coss b3 g o sks (5 Lo ¢ T (X) =INQO+X) oz, & et sl
FOO=D ()" 2 1<x<y Glile
h= n

as o Lews 4 X = 1 Wl 550 033k ke I s T(X) o8 8o S Ly s
© f(n) .
100= Y-

n=.

_ X—p (x=p)"  (x=p@)" (x=p) o
=0 Yoy ey L]

b Sl S Sl 4w g LS el YL 5 ey 45 51 O sl O[(X — 10)°] &
by pn ey 4 015 o0 15535 S SV L pom (5450 5383 Loy (ol (So 55 a2 80 slaes il
ol S gzl sloyss 53 slasil Hot 41 ot laeyss wﬁb Sadl- &5 4 b5 el 05 S

ARV


https://dor.isc.ac/dor/20.1001.1.22517286.2020.17.3.7.7
http://jamlu.liau.ac.ir/article-1-1917-fa.html

[ Downloaded from jamlu.liau.ac.ir on 2025-12-08 ]

[ DOR: 20.1001.1.22517286.2020.17.3.7.7 ]

49 V1Y (1¥49) £8 0T (glas )87 55 Sldes 55 Guioed dlos

L 4 (sosbas 63,5 eslizal 0,4 yLT 655 0 SaST s ool 5 5shd Lo 51 (Y210) 5 2l
4 o Slsle g olols 8 s Iy ksl F(X) Loy 530 ilisls s o SSle (51K
.AJGA@:Q)Ué:.}\:)jﬁguo:jl{)}l:}éﬂ@&(i

v

-n__ o skew(x) kurt(x)v +0[(X_/u)a:|

X
f(x)zln(\+#)+\+/¢ YO+)" YO+t S0+ )

ol pl

Y

_ X—/,l_ o H
R T S R S f(\+,u) +ol (ur’]

Sl 131l ol gr i N o 31 515 1y g (6 e oy (goiila 3 Sz O (X—p2)° |

. X—=
&J%deljb.ééﬁd&&B)%QMuﬁl{Q@\%W\j.\f@;}bb\ ﬂc‘_;jw()J
+

cu&@m,%&ﬂ@)jwjﬂﬁwgﬁwwgl,axugpéwg\;\,u\
Coslhe b &S o S ale o K (sl (SuS 5 Sz (il (oSbe ol 6ozl oy las

[Y0] 51 ol Sojle 3,5 0l 1y a0 (033L) o 5 Ol ks

Y

S + skew(x)  kurt(x)
YO+ YO+t Y0+ )T
5h 0l b3 s w5 B s NI wle Sy plla mb il ol b
U (w) = [U (w). f (w).dw

UW) = £(x) =In(0+ 1) -

.«\...ng‘J:»‘ Q)}job)\.v Lso_):x'.av\.q-d\».’b-‘ Cz‘.)}:‘*‘gw‘ 69> Q\iL’v’ Q)JS dL@.’b-\ GJ}}' ch(W)é\f
Sl Gl Sl S llas &6 )31:3 S C*-LLG"‘:‘.‘L-“‘.‘J‘J’.L'“! ¢aL o 4ol s plew
U(w) = U(W)+—U (W)s’ + U (W)s" + U (W) k"

)ﬂ@ﬁ'\)&)%\&hbb)l{)bﬂﬂ Ls"_,..ﬂ‘b)jJQLLL;)Ua:J\b)}ﬁ&);ov\.&bdww:\+Ol"Ll "y
'

Do 4 i 4 SaiS 5 N 8 Sose 03 hlio omni 1 plew A 055 0550l 5 s

Loy e ol 53 0355 Gy o 3,1kl 5518 slem 5 g Sl 655 0 S 5 Cposler 5 e s
S Cas Sl b Lo 8 0 Ol I b oy y St 5 S 305550 03 bl 5 ol5 (6
3558 4 i IS e e o5 53 s DS 5 0l - ghaw den 3 653 8K (e slail 1
AU (W) <o, YW s st 2550 81 s U (W) >0 YW 5 asts 30 81 [Y0] 50 55 o5bT
N oostiS amyn b oshhaal Sy Olse & ol s 508 51 3L e S sl e =5
Olye 4 Vb e skt8 51 a6 cte (Km 6l oo o 5 e S 6l Cte o 7 5 LB
Giia ST Az ga Ot G ppllae Wb 5k (5 Lo Bl (oM (6 5ktS s b o pllae oS

w3 el e oskiE ar)s ayls sy gt s S Gl me s il St Sl Al e

! Javier Estrada


https://dor.isc.ac/dor/20.1001.1.22517286.2020.17.3.7.7
http://jamlu.liau.ac.ir/article-1-1917-fa.html

[ Downloaded from jamlu.liau.ac.ir on 2025-12-08 ]

[ DOR: 20.1001.1.22517286.2020.17.3.7.7 ]

o8 S ,S g (oS Sla i 3l ealiel b Jlo (gla 4513 (55108 L (s 5lutgr sl K sl O, San 5 Gloeas S

Ssf Ol 5 el e Caslhe Wb mie i 5 o Shlie 5 (55 S 5 s b,
pm e Ol § (S8 5 S5 95 o3 03 4 Ssba tAS e o 1y Sl 5y (08T (e350)
S 51 syl K 4 bls 0L wle &8 sls OLES (Y01)) 3Bl Cpiomad .Sl Coie o)l pon
ol 33w o3litel glod b &S (Vb o 5iE) e o BLasl a3 b = glaw 0313 DL (51 (s b
Y e D OIS e (5 4 Lbls S SilEE oSy mls wb 4k 58 S8 i 1 a0
OIS e o ey Ol S oo Iy Sy Slaamisn By & (60 Joles 55T 0 o
o Giien 5 i ol gy A l3 35 (IS e g plgmn e 53 Sy Sl 4 e bl Sy
& i Jolad 353 3L OIS ale j Sy 3 85 S (6 sbar . onl Lite ojlate sladie iy 55 e
layskiS 4 S Jlo sl slls (6518 Lt (Silaig sls ke 4 gz gl (Soip 03,5 Ol
A1y 5 slayss8 (VL yslae DS wle p cdayl 3 e 0351 Sl ) 53 o A8 0 3 VL eba
in o e 5 Bl a5 SOLLeS 5 (e sksS slie  meb s o b sl SSLLS

Sokasolis Cote Sz ol e =5 3 S Su sl S Bl s 8K sl
5 o ge o33l 4 fleze O Gl K05 ke 4 Sl (SAES) poler 55kiS Gl e e 5
Lol s o 2530 1y 3L (S 5 ol 3,5 sla 5kt s 0155 8 (FiST 5 Luiboly 515 (S
Slejlad 5l slayski8 sy Sl Hls, AiS e el 1) Wl 550 oS 5 63l <z 23kE
4 NS oS s e 0L 1y S b S5 (o5 5 o b Shs Sl ikt 2 pS 6 0 T3
Sl S L 85 Lok WS alew thy ol ol sdalie ilsyly 4 & gu &l A
T3 N8 o 53 Sa S Slag S L) S S S Sle0b S SIS 1) ) S b S S
=5 g GlayslesS ol pslie 535 slayskid VL slie JS b 4 OIS 4l o7 Lesl oy
SRl sl Al Ol 4 Ol |y 75 GlaysleiS 545 o odaliv EoF BB p s 55 s
e S pmp b S 288 55 bOT spe (IG5 LOLS HES s sk alis
3 4 505 5 63k w5 5N gy OISl S el I 1 ey (Sla3 g g (G030
sl y52a8 ¢ lin 53 ilod oy (6,6 K 4 I LS (bl (b5 0 izt 2 5 g (115 plgas Ao 030
Laos3l Olabl pde 2alS” Eol & Jgame (S 05,8 o oslul 1) Sbluy 1 FasT, 3
b glalazdiar 5 ba oy 556 cla foudl s b O sie 4 555 (6 Jaes (IS 5 ol iy i b s 2 55
FY NV 35l o Sen |y o 5 b olse 4 I Gl o lan b (o5 aml (glaos b 31 g sosle med
[Yo oy

U(w)=U (W) +%W)Y(v‘v)or +¥V_V)r(v‘v)(skew(x))“ +¥\:\I)f(v_v)(kurt(x))f
Gy oWl 633l ke oy oS s SaiS” 5 K> gomsolis Kurt 5 skew o s «5°

Lfﬂb‘c))}bf&‘fda)‘ugqbﬂguc.ﬁ\i)\gﬁsé}ﬁ@b&bdimg‘.fb.:‘uwb‘j.b‘a.k.::


https://dor.isc.ac/dor/20.1001.1.22517286.2020.17.3.7.7
http://jamlu.liau.ac.ir/article-1-1917-fa.html

[ Downloaded from jamlu.liau.ac.ir on 2025-12-08 ]

[ DOR: 20.1001.1.22517286.2020.17.3.7.7 ]

49 V1Y (1¥49) £8 0T (glas )87 55 Sldes 55 Guioed dlos

5ol b als (S s sl 3y 035l b e dasly (ol 0 3,57 el ol b oS (8l o]
2yl e daly Sais

Slra Sy jatls Olyea SaiS 5 Sz ol V0 laysksS o g 28l sliel o by
(o 333m e ozl 358 5B wile (LYs o L ST S e,13 ol por 415 (5 7385 gl ¢ bl
el 65158 —lex lale oyl I8 s Jde 3l disis a8 8 hiys YL gla, kS
Sl o 2 (615 (M8 o I S5 3 (g3e Dlowlomn LT3 S5 )5k (6 Lo 5T Le o
SPIA & ki 5 Slletor 555 (md 55 Vb law (sla)skiS andd 1 o b0 Gy (32,8 6
[YO] S o oslanal

Sl (S — Mie STl g Sy S o o S 2151 (ST s (S Hldingy £V
cnl s ol (558 1 S35 2 S s SE o 4 (oSl Siledde szl Gl 5 oSSl
|y e b DS Lo il on (Mie SIS e oy 5 o o 0ol ol (Y20 1) ey 3 Oy 31 ot
by St (65 g el 5 s NS abe 35 b e slajl3l 55 o7 (6 sbay o, LS
)ot,\;\f@uﬂ%;cu.d4,_o)u;ﬁu)ojiwuéﬁfy,;i:.@\o)uuuda;ﬂ‘_;ﬁfypdbu(.\w
3> Sl Sy oo se 5lab 5 0 Keal a8 g 0T 1 osdle 3l (Ko BOT Glags S g plaw
S 0 85 o 1 el lpe S8 o Kile 5 S 5L 1 ple e Dol 5 S 0350 0 s 5 55
33 L Jlo o s dlas gz ol el plamr 5 Sl S8 o lninl 6l ko 5 e
e 51 5ty S e 5 (PT) SCadIST Jlo Jlate 1 3lae S wle p t fuls (Sl Sl wlo ¢ 5

LYV Y7 AF] ol 33 ahslne plew (S35 Cond 155 03 55 on w8 ks (P°) ks, Jb
R=W'R"+W/R

=3P+ SRS

W +W =W  >'W =\

Ry = Dy (K +K)"
limP" =1im>* D, (k" +Kk)"
lim P‘:w =D, (ke™ +ke™™)
S r Bk 5 DYolae 5o (Joled plgw Za (P*) oty Ju b 5l
PP =D,(ke"® +ke ™)
Py = Dy k(" ) +k (—€"'))

tYang, C., Xie, J., Yan, W
2Friedman, M.,

AR


https://dor.isc.ac/dor/20.1001.1.22517286.2020.17.3.7.7
http://jamlu.liau.ac.ir/article-1-1917-fa.html

[ Downloaded from jamlu.liau.ac.ir on 2025-12-08 ]

[ DOR: 20.1001.1.22517286.2020.17.3.7.7 ]

o8 S ,S g (oS Sla i 3l ealiel b Jlo (gla 4513 (55108 L (s 5lutgr sl K sl O, San 5 Gloeas S

Jlj wis b plew @B 35w Dy 5 3l 80l o, S o Joli ST mll & (5)sba
Sl gay50 b plas SI>e S cul § =0 wab e 1 1 4l ,w 1.l N(Ng,UL)
wbp al Sl Slsdy 8 s Gl JIE alepm ST <oy Conl Gl g HIIE alem lag S g
3 oS ol Slabes| b 5 550 0 & o aliy b Olabe| b S5l Cd Slaleo| s 5
ko (658 s gols N b BT 5 b oo ol e (65 s ol SIS o o5 g S0l

NI .;ﬁ@g@w,lfquﬂg,;w;ﬂs% O sl Jbo olyls 53

ol (S (5 15 g (S0 Cond ol d Coni S (S 21518 (510 Cwosd (S Hloding 0-F
5SSl Ol 1 o Kaal slags ;S s S s $Salys Cou Jbo sla o lyls 108 s (s luaig
hls 8 (Kb I 4l g5 93 JlLll e s & s S o5 0T s Cmmnwf&\j
t=- Lg\j(d@,wésbuwc.ubu\ssﬁj(P)Lsa.sd;yé‘)\:)‘.\fehﬂ)(O) L;ff}.w

R =w’R°+wWR’

el i3 S50 (P) e (6,8 5 6113 S8 e v 5(0) Lo (6,8 50 055 OT 53 &

wWo——to ot 5
do + A Ao + A
f (Sl D f (Sl
ingo =+ ld gn By - T CL)
O-D D, Yoy,
SRIC P NI AL C )
o5 D, Yo,

&;\;j Sb Sl s .S N(,LtD,YO'D)JL..;>| G)'}:L_ D (& 35w A, ldie ,uD oT 38

G,sjé,u“_;;y“_;jm,umwwm,s el i ke

c.éLbc.sffrﬂ 23858 5 05k 5o ol

L U plem b (655 oo a8 s Sl alson 0L & Sl (6585 — M I wle
Ol 4 Keal (6,8 s S (IT) K15 5 STl dlan 55 55 Iolaie e sl S g
DL (sl )5 1 (Jolad S (Saal (slags 8 g ol by 3005 (S 5l Slal] la 5 IS 4 le o
I8 A s si e o2 F(S) =0 conle 358 4y ol e (555 (Beal sl 18 s Ll 51 015

1598 Jow e o Sl 21518 (53105 cansd (5 loding 1-T
o) e 550 % 35 K D hes e el Sladaly lleia (6555 el

Candy bje & Csdon pwp e S4B G 4 S 030 L 0L g bl p bajllete

! Chunpeng Yang, Rengui Zhang
2 Duda et al.

WY


https://dor.isc.ac/dor/20.1001.1.22517286.2020.17.3.7.7
http://jamlu.liau.ac.ir/article-1-1917-fa.html

[ Downloaded from jamlu.liau.ac.ir on 2025-12-08 ]

[ DOR: 20.1001.1.22517286.2020.17.3.7.7 ]

49 V1Y (1¥49) £8 0T (glas )87 55 Sldes 55 Guioed dlos

S o s 1 HpreessS G ) ) geta ool 05 18 o 5 ol Ll el 3 8 S 5S
(W(X))ru—?j) szl w5 mb 4t oo e o dball 4 o 1 OUT (9(X)) 33 el e 2
Gb b 8 sl o (b 53 83 o plail il e 53 (b 35§ s e 005 (S S s S
O L spw Olgea o,y 5 Oy (olg Comdy Slr 1) b sl Ble Al g 5o Lgd oo GAuad ) o Aol B
o Sl Comdsn camT 53 ighip i g e LU (S 4 e s L OGS L s s S 0 5
6 S OL3 5 3 gm 5 51 SMalre gy p 5 otalin 5,008 o 3B OLS L 5 gw Ol e = codalia
S8 ez b s S el s O 55 a8 ol Uil 5 90 oo shlae gy 5 51 Doslise o e LG
YOy o Qs p5 e G 25 S & il ol ipon i3l 215
g(x, p) =w(p,)g(X,)+w(p,)g(X,)+....
W(p,)9(X,) = D W(p)G(X,)
o305 G(X,0) 5 (535 dlaml ml edima0lis W(X) c‘sﬁfﬁmj b el g(X, P) w6 cnl 53
ol S bl i by ol o S5 G5 Jlesl B 5 1 b ) St Bl 350 b
o5 23 $hs bl w5 251 Oliee (b5 6l 28 e ) Sl 555 S OIS e I8
5 ol et Wb olgtiy S Slallhe oyl tan L8 5 Sl ol al)) ikt ol 51t
SsESTRY 3 (Y ) 0K 51553 Sladlae (giluacs [FY XY Y o0 A V] S e b1 Ss

.[Y'Yd"?’ Fe & cV] L& BRI J“)')‘ c\}' Sl gads J:JDT dii C\Jér.'.'wi 4 e cL:SJ

%) X%, ifx>.
g —A(=x)” if x<-

()Lzs):c,ffc'\}aL“)'\..\.Slr.ig).auifraﬁ}QU;-L;)\Q:}:‘SMJL;A?JJom:QUJLB}éJJ&AaK:M;
55 Calisee s 8 (RS 6oy » B ol bl S UK Sole 4 el Calibee 018 4o
Sbletar mb diles jino 4kl (Y+05) OLSGs 5 1355 ke )3 ez oo 0L 1) O 4 Le §RUMEES
o ml ol S e b Sl VL LIS s gk n e e daB Ol e 4y (S)sS 5 eialS
a\ﬁt{.(\/"So,XZO@ldé;aMaljs";j)\cl](}aémcﬁ;&ﬂé@.@lg@d@y«g
Wl o 51 58 5 50 mU s Giia 5 Sl ake Sppe 4y e 4k 5 Sl bLE s
33 3l loter S ol ol .ol 6 ol oS Comlao 453 oias Ol Susop (V2 X <)
Wl 6 03 e b $ Sy 6 S5 5 Wb D3y a8 e b 55 5 Sy (Shs (Sl dn
Gobsa taal S ol bl OL) adki 4 Cod e adlie o )1 s S T
Sldie (Y008) 1393 Jbe bl sl 5 gm0 alais 51 5 SV sb 0L abas Jsb (V' <o, V/(=X) <o, X <0)

AR Sllatiar mB 53 Cowles Ol S0P Rl LS b 4l e cSaffS), 1S A

Value Function
2 Weighting Function
%Value Function

VY


https://dor.isc.ac/dor/20.1001.1.22517286.2020.17.3.7.7
http://jamlu.liau.ac.ir/article-1-1917-fa.html

[ Downloaded from jamlu.liau.ac.ir on 2025-12-08 ]

[ DOR: 20.1001.1.22517286.2020.17.3.7.7 ]

o8 S ,S g (oS Sla i 3l ealiel b Jlo (gla 4513 (55108 L (s 5lutgr sl K sl O, San 5 Gloeas S

S5 5 enlS 2 ZS L psgie cpl bl o 28LST 0L S Ol az s A GhI L crmes L
abier 35 sl Vbt 4 605 (A5 55 s e Db G5 Jleal mB uills 0 S e Ol S
ol s 4 a8 w8 0 0L 5 Ll Oledl O3 Gbe RBE ol & (SwosS 5 etalS )05 g pas
oS st g 85 Jlomt b glasl 5 31 elis oy 28T SVt o551 5 555 5l s35ukme (2U155 3 50
bl gy oS5 6V Jleast o Ol e 5 did oo (6305 055 LOT w0 b 5 A8 o Bpadir U
26 558 Jlal b o T 1S s bS5 L s dls (25 bl 1y sl OT b 55 Coalad
b b ol S e et Ldysn S5 Cgllas 5 Blidla s 1y sldsty &G ezt 5T o310l 135
c@;,yﬁouﬁb\t,\pg(w,u;u_giu)ffu;i:c)ax\}:@awojjw.@\#ﬁz
a6 S8 A e SLS 5 51 sl s s giole g b ol el 6Ky L Oliabl pas

355 o0 el °-‘5J:fp—:~45 e sule sV(X) 55
opy

s(p” +(0-p))”
2230l 8 g5y il mb (slimil oiasilis 435y dla! wlb odiasolis Ww(p) RCUPE

w(p) = 0,7, a, A=

E6 a8 Sl a3 oS e Sl (e SVl a0l 5 G5y Jlel b S aiS
U ey Al g R 5 I il ot Ol 7 I L el Caliee SV s il
5 ooalS CBILL 5 Og e 55 Oliioee Lo g5 2B ol als Sslize (5,058, alest BlE > 3
&b S 655 e Jole el os T ot 5 2T 5 558 5 o egn 5 S (S
Ol 1y Calides Slosendd Contl am y3 Caliin sl Sl cdas oo 13 30 o 1) 55 Jles!
Ll 055 gn oloms s 5 0351 pade Ml a8 A (o et ) b S ST ol a3 s o0
G@Hﬁf@)l;@,;%k;@M{,;é\y;\m;:@j;db@tsswdﬁwgﬁ@
S st B8 M 3 54b s by e Sis e BU o5 b oo 4 Caols ol bl 5o 65
055 $Sa S SVl 4 3 g0 Sl )3 (s oS BOT (sl 65 o3Il & S S SVl
8,8 o 5508 55 FE 5 OVl 4 55 (0,5 o 515 a3 0 Lt (VL) 355 o 0303 6 2y
QGUJ‘)JJJJ;@)\}@)J\CO »ﬂjcsﬁ,ﬁu\;,;c\:@m.(.\sﬁf@)\;@,ﬁab&ig)
) ool ol (Snss 5 eals b dali ) Bl a8 55 o peeedl 6l Sleedd 03 =

IFY OFY A5 S o o sl pe ¢ 3 43 O oy

< pP<y, WP)+W(p-y) <)

! Reston and Baratta
2\Wu and Gonzalez

V¥


https://dor.isc.ac/dor/20.1001.1.22517286.2020.17.3.7.7
http://jamlu.liau.ac.ir/article-1-1917-fa.html

[ Downloaded from jamlu.liau.ac.ir on 2025-12-08 ]

[ DOR: 20.1001.1.22517286.2020.17.3.7.7 ]

49 V1Y (1¥49) £8 0T (glas )87 55 Sldes 55 Guioed dlos

Olgidy 9 (S 5 doxuid £
a3 il e 36 Sl syl sl Jelse 15 tiel Ol g b oK 518 e
e sobasl gladis oUlg ol gladle Jbo Of o .58 sloul Olsl 3 U515 0 35 63L 5 Bl sl
Oliimes I glodyl 33 3ldws .ol 03 g 55 Sdd 4 1) Opde Jbo s S domy oylsl 4 ¢SS (5l
3L Glacslamial abls dal s crmet 3 550 (o Ol o 4T s 35l g0 LnoditS o5 5 O, s
O35 bt ol il 58, Jbo hles Cl b BB ) b flee 4 Jog b L
i0lsy Jolse S dow S5 sl Ol s O wle K5 Sjle 4487 Laetia ) I8 wle
S s o Jalse ) 51 S ls 13 oMae b Jalse 5 Slabasl 4 by e sl ST6 (ol
S il o8 5 sb 4y 5131 515, S ol ol 53 (65l e j3 ST (6 sbar .ol Oty (o)L,
S S s) (gibata b (slasly ol 1SS ls sy 31316 S s 3 iate b LB 55 Ol
OLT oslas ‘5ﬁfm,m: Aol sl glag ;8 g I 5T (sl ole 53 el ()b,
ooba] Ol 4 (sl a8 s s115 3131 o a0 oS G168 bl ST glaslt gy o suast 5o
Dl 51 65k 4 5 3550 DN e e (6,8 a2 (185 Sl S s 5T cpl ol A5 g0 S
G, S, S s &S Wlosls Olas Oliiss ol 45,5 515 Il gla olls B s ae) o
C\;M\Q.G?Jséleiﬁ;JS;J)4{)'\.:5\.:0.;)bQ.Sl.aL;Lndibl;g;)\ngQgﬁéﬁsﬁ.ﬂ*sﬁ?;b’&\)\fquﬂ
6 g5 513 20 el bl Sle b e nl ) ol s 4 S o 1T Sl NS s
© Bl asls |y 3 Sslite Sl Calitee OIS Wl w5 diley SU JSKE par 4 L ST ol (gl LS
G Gl 5l oslizul b dal i ok i Lde Sledbl S L I wle pu a Sl ki o gdle
o 03 Sl Gl e abls OIS Cad 5 sk 4 (Sleaige Ob kS L 5 il s DYl
S ol a2bls el en 4 e b S s 36 CatS Sl 53 g S ey 0T LIS
Jusa Jbo Qliie o o je b sl)bL 53 515 Glacad (iST skt 4 o) ol 51 015
Sl Sy 5 o35l sl aliy S pladde (s Hlsle Bl o (Glutigy (4 0y slads
s sya5y Slalh b S oy b b bl o T 5 aes Bt 1) )l sla S su 51 30
4 doy ar ST Ll Bl ol ) s iS o 5 ST 1) b e Jalse an LIS S s
OIS e s cpl 2 osde el (oS dins o Sz & ) s (i 0 ST ol e oS
Sl Sl 3 g s o Olas SleMbl 4 Jslite Joall LuSe aoms 53 5 Lls S slize SleMb| Calises
4 Sl S (S5l T ploms rmms Cad 45 oy i Ol 0 Sl a3 plg (5,108 a3
Sl ol azaly rL@.w ol T (G Glaol > dwd 55,50 4 ¢ S13 55,0 Ll wuS oylal oT S15 55,
ol B sl T 5L &S wlesw & b 5 50 bl ednT i Gbol x e 5l cals
SLOb o ool gl B dr deagd Ll e 535 Iy (g5 CHLS (S e oalinal GUB a0l
b 5 o § Golos opl (ol Slaaia 1B sl plew B Cad g plew g o s )3 SUAE

o


https://dor.isc.ac/dor/20.1001.1.22517286.2020.17.3.7.7
http://jamlu.liau.ac.ir/article-1-1917-fa.html

[ Downloaded from jamlu.liau.ac.ir on 2025-12-08 ]

[ DOR: 20.1001.1.22517286.2020.17.3.7.7 ]

o8 S ,S g (oS Sla i 3l ealiel b Jlo (gla 4513 (55108 L (s 5lutgr sl K sl O, San 5 Gloeas S

(lanliiin  O30) (Sl ae (slapuite IB 3 (g, (6,8 s (e tonin) bl (iludie Db L
oS Sl 53 6555 53 G5B 5 05,5 gy Gl S Sos 5 el Sl sl s (6518 b s
3o5m lg hagn ol s 2 5h g olgtin I LABL e 0 (ileatg 03 OT 2 5 (S s
Oyl carla s S50 OLalid S (olons ain 53 Jlad (SCS 5 O lCws 5 Ol ke alS” oslizul

Llg 3d3n b Lo o 5 ST (sla a3 Jlis 4 o ale maloma 5 01 Stn 535 OIS 4l o cplams 15k OIS

S

&b
sl Sy » (e 658 St 2D ()2 VYD (5 ¢l o 0B ¢l G o c(Sekonm oo pl o 5SS (V]
FYF-X0 (PR Glale Glosl Co e 5 Jlo ki . Ll Sla e 5 sl fonilsy

)} 6‘ QLA)..# L;L& u,‘..‘)b 6)‘4? &:«;.:3 dv\.ﬁ d.,pl.;) C‘fa‘.«‘ (\VQ9) ) ‘QS'LA)J}{' LT GJL&;LG,’- 6.0 ‘r‘f}gf G(‘ GU’J)‘ [/\]
AY=) 4(“?)\ ¢ ‘J‘b‘.@;’ d‘)}‘ J:l’:; JL& u;.;‘} .k;‘.AS ‘5)‘-'\4,{» %)R)L?

33 0l pde 6; M L;}i}\ Solde 5 5l r&:_- Soss (YY) (e LE S e csiles ‘.ch_gjlj:fv cLAﬁ (4]
Al S WA KPS RGP VS R o r:q- Wl du

55 Sllas )3 Gaisis plew dow Sl gl Sdanr Sl gl Jude S anw QYA e o 5 V]
YNNG T Glas o,

A (Sl g (sl Wos b (g5 Conked pe b Gllae ol ol d_i.L_.» Jde L(VYAY) Ly i e (e “p (63l aalis [VF]
AV=VN 0T glas )8 55 Sldes s L}_.bu“(l.g,.u

U’JL»,: ‘5‘.‘2...» ‘5)‘4? 4ilﬂj.-' ‘5}.4.7]3 u\>v.:a| wli) 6;.” «*or (\Y"\\) ) S c.d c‘_,;".:.:h 4.;') ‘&51:“"::5) &Lo.;.h) [‘“Y]
Y‘V—\V ‘(\Y)Y‘ 4‘)‘.)[« db}‘ C"ﬂ‘}i”\" 9 JLG stu\.l«.ﬁ 'LSJL:;J

(ool slaml iedy sbs Koy b I SMis bl Ai L(VY49) g ez (e e (Gl e (Soses [TV
Y-V ITY (Ol (solal (sletin sy (s 5o pske A&abT

[1] Hanchao Liang, Chunpeng Yang, Rengui Zhang, Chuangqun Cai. (2017). Bounded rationality,
anchoring-and-adjustment sentiment, and asset pricing. International Review of Financial Analysis,
59, 94-104.

[2] Jeewon Jang, Jangko,k., (2018). Probability of Price Crashes, Rational Speculative Bubbles, and the
Cross-Section of Stock Returns, Journal of Financial Economics, In press, accepted manuscript.

[4] Thanaset,C, Zhongxian.X, Kai.Y., (2018). International Review of Economics & Finance, In press.

[5] Sibley, S. E., Wang, Y., Xing, Y., & Zhang, X., (2016). The information content of the sentiment
index. Journal of Banking & Finance, 62, 164-179.

[6] Saumya.R.,Dash, D,M,. (2018). Does sentiment matter for stock returns? Evidence from Indian stock
market using wavelet approach, Finance Research Letters, 26, 32-39.

[7] Pitcher, A., (2008). Investigation of a Behavioral Model for Financial Decision Making. A dissertation
submitted for the degree of MSc Mathematical & Computational Finance, Magdalen College
University of Oxford, 1-43

[10] Siew, L. W., Jaaman, S. H. H., & Ismail, H. bin., (2015). The Impact of Human Behaviour Towards
Portfolio Selection in Malaysia. Procedia - Social and Behavioral Sciences, 172, 674-678

[11] Boyer, M. M., Cowins, E. P., & Reddic, W. D., (2018). Portfolio rebalancing behavior with
operating losses and investment regulation. International Review of Economics & Finance.

\Rl4


https://dor.isc.ac/dor/20.1001.1.22517286.2020.17.3.7.7
http://jamlu.liau.ac.ir/article-1-1917-fa.html

[ Downloaded from jamlu.liau.ac.ir on 2025-12-08 ]

[ DOR: 20.1001.1.22517286.2020.17.3.7.7 ]

49 V1Y (1¥49) £8 0T (glas )87 55 Sldes 55 Guioed dlos

[12] Daniel, K. D., Hirshleifer, D., & Siew Hong, T., (2002). Investor psychology in capital markets:
Evidence and policy implications. Journal of Monetary Economics, 49(1), 139-2009.

[13] Markowitz, H.M., (1952a). Portfolio Selection. Journal of Finance, 7 (1), 77-91.

[14] Bi, J., Jin, H., & Meng, Q., (2018). Behavioral mean-variance portfolio selection. European Journal
of Operational Research, 271(2), 644-663.

[15] Best, M. J., & Grauer, R. R., (2016). Prospect theory and portfolio selection. Journal of Behavioral
and Experimental Finance, 11, 13-17.

[16] Friedman, M., and Savage. L., (1948). The Utility Analysis of Choices Involving Risk. Journal of
Political Economy, 56(4), 279-304.

[17] Epstein, S., (2003). Cognitive-experiential self-theory of personality. In T. Millon & M. J. Lerner
(Eds.), Comprehensive handbook of psychology,5(1). 159-184, Personality and Social Psychology.
Hoboken, NJ: Wiley.

[18] Martin, J. W., & Sloman, S. A., (2013). Refining the dual-system theory of choice. Journal of
Consumer Psychology, 23(4), 552-555

[19] Galichon, A., & Henry, M., (2012). Dual theory of choice with multivariate risks. Journal of
Economic Theory, 147(4), 1501-1516

[20] Aduda, J., (2012). The Behaviour and Financial Performance of Individual Investors in the Trading
Shares of Companies Listed At the Nairobi Stock Exchange, Kenya, Journal of Finance and
Investment Analysis, 1(3), 33-60.

[21] Chen, J. M., (2016). The Structure of a Behavioral Revolution. Finance and the Behavioral Prospect,
1-28.

[22] Chen,J. M., (2016), Postmodern Portfolio Theory, supra note 1 (Chapter 1), addresses these topics in
Chapter 2, at 5-25(conventional CAPM) and Chapters 10-11, at 189-213 (higher-momen tcapital
asset pricing).

[23] Chen,J. M., (2016) Finance and the Behavioral Prospect: Risk, Exuberance, and Abnormal Markets
(Quantitative Perspectives on Behavioral Economics and Finance) 1st ,Publisher: Palgrave
Macmillan; 1st ed. 2016 edition.

[24] Akbar, M., & Nguyen, T. T., (2016). The explanatory power of higher moment capital asset pricing
model in the Karachi stock exchange. Research in International Business and Finance, 36, 241-253

[25] Kim, S., & Na, H., (2018). Higher-moment liquidity risks and the cross-section of stock returns.
Journal of Financial Markets, 38, 39-59

[26] Yang, C., Xie, J., Yan, W., (2012). Sentiment capital asset pricing model. International Journal of
Digital Content Technology and its Applications 6 (3), 254-261.

[27] Yang, C., Xie, J., Yan, W., (2012). Sentiment capital asset pricing model. International Journal of
Digital Content Technology and its Applications 6 (3), 254-261.

[28] Yang, C., Zhang, R., (2013b). Dynamic Sentiment asset pricing model. Working Paper.

[29] Duda, F, De Gennaro, H, & Schubert R. (2006). Gender, financial risk, and probability weights.
Theory and Decision, 60(2-3), 283-313

[30] Kahneman, D., & Tversky A., (1992). Advances in Prospect Theory, cumulative representation of
uncertainty. Journal of risk and uncertantity, 5, 297- 323.

[31] Daniel, K, Hirshleifer, D. & Subrahmanyam, A., (1998). Investor Psychology and Security Market
Under- and Overreactions. Journal of Finance, 53, 1839-1885.

ARAY


https://dor.isc.ac/dor/20.1001.1.22517286.2020.17.3.7.7
http://jamlu.liau.ac.ir/article-1-1917-fa.html
http://www.tcpdf.org

