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(0.0018 || 0.0186)

(0.0094 || 0.0257)

(0.0029 || 0.0238)

(0.00225 || 0.0217)

SINA.MARINE.SRV

(0.0002 | 0.0225)
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(0.0018 | 0.0205)

(0.0029 || 0.0139)

(0.0037 | 0.0176)

(0.01072 | 0.02726)
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(-0.0011 || 0.0218)
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(0.0016 ]| 0.0102)
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(0.01337 | 0.02847)
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(0.0021 || 0.0205)

(0.0037 || 0.014)

(-0.0016 || 0.0173)

(0.01884 || 0.03068)
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(0.003 || 0.0133)

(0.0026 || 0.0118)

(0.0049 || 0.012)

(0.01657 || 0.02922)
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(-0.0008 ] 0.022)

(0.0052 || 0.0233)

(0.008 || 0.0258)

(0.00976 || 0.02654)

S*ARFA.STEEL.CO.

(0.0003 || 0.0191)

(-0.0001 [| 0.0118)

(0.0023 || 0.0206)

(0.00857 || 0.02546)

PIRANSHAHR.S.

(0.0024 | 0.0175)

(0.0071 |[ 0.015)

(0.0061 || 0.0097)

(0.00195 | 0.00739)

PARDIS.PETR.

(-:0.0022 || 0.0147)

(0.0064 ]| 0.0109)

(0.0017 || 0.0167)

(0.01029 | 0.02732)

PAKSHO

(0.0036 || 0.0092)

(0.0083 || 0.0049)

(0.0072 || 0.013)

(0.00438 || 0.02391)

NIROU.TRANS

(-0.0003 || 0.0183)

(0.0132 || 0.0267)

(0.0008 || 0.0204)

(0.00708 || 0.01957)

MAROON.PETRO.

(0.0018 || 0.0163)

(0.003 ]| 0.0177)

(0.0026 || 0.0133)

(0.00301 || 0.02452)

KOSARL.INS.

(0.0014 || 0.0224)

(0.0107 || 0.0244)

(0.0045 || 0.0249)

(-0.00016 [ 0.02172)
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(0.0011 | 0.0145)

(0.0006 || 0.0134)

(0.0055 || 0.0159)

(0.01685 || 0.02899)

KHARK.PETR.
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(0.0001 | 0.0052)
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(0.0031 | 0.0195)

(0.0017 [ 0.0128)
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(0.0055 || 0.0171)

(0.0024 || 0.0227)

(0.00296 | 0.01727)
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(0.0061 | 0.0182)
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(0.0021 || 0.0231)

(0.0042 || 0.02402)

GOL-E-GOHAR.

(0.002 |[0.015)

(0.0006 || 0.0104)

(0.0032 || 0.0138)

(0.01236 || 0.02754)
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(0.001 || 0.0206)

(0.0052 || 0.0222)

(0.0024 || 0.023)

(0.00118 || 0.02024)

GHADIR.INV. (0.0002 | 0.0176) | (0.0032 || 0.0124) | (0.005 ] 0.0163) | (0.01339 || 0.02891)
ESFAHAN.STEEL.CO. (0][0.0244) | (0.0025 || 0.0152) | (0.0009 |[0.0214) | (0.01063 || 0.02714)
DAROUPAKHASH.I. (-0.001 ]| 0.0161) | (0.0127 || 0.0255) | (0.004 ] 0.0239) | (0.0062 || 0.02417)
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BEHRAN.OIL (-0.0002 ] 0.02) | (0.0037 || 0.0142) | (0.0021 || 0.0163) | (0.00718 || 0.02666)

BANK.OF.M.E. (0.0054 [ 0.0173) | (0.005 || 0.0102) | (0.0072 || 0.0138) | (0.00701 || 0.02569)
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(0.00058 || 0.02263)

(-0.00239 || 0.01799)

(-0.00256 | 0.02183)

SINA.MARINE.SRV

(0.00239 || 0.02271)

(-0.00079 || 0.01429)

(0.00152 || 0.01872)
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(-0.00063 || 0.02349)

(0.00444 || 0.01267)
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(0.00059 || 0.02272)

(0.00227 || 0.01384)
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(-0.00269 [| 0.02116)

(0.0013 || 0.01325)
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S*ARFA.STEEL.CO.

(-0.00094 || 0.0221)

(0.0031 [ 0.00914)

(-0.00068 [ 0.0076)

PIRANSHAHR.S.

(0.00305 || 0.00649)

(0.00047 || 0.0143)

(-0.0017 || 0.00606)

PARDIS.PETR.

(0.00003 || 0.02224)

(0.00412 || 0.00991)

(0.00059 || 0.02208)

PAKSHO

(0.00181 || 0.02081)

(-0.00103 || 0.01049)

(0.00069 || 0.00229)

NIROU.TRANS

(-0.00614 [| 0.01481)

(0.0022 || 0.01654)

(-0.00187 [ 0.01366)

MAROON.PETRO.

(0.00548 || 0.00894)

(0.00047 || 0.0038)

(-0.00048 | 0.00102)

KOSAR.INS.

(-0.00028 [| 0.02167)

(-0.0014 ]| 0.02019)

(-0.00603 || 0.01408)

KHOUZ..STEEL

(-0.00428 || 0.01962)

(0.00057 || 0.01289)

(-0.00197 [ 0.01511)

KHARK.PETR.

(-0.00261 || 0.01931)

(0.00235 || 0.00371)

(0.00214 || 0.00498)

KHALIJ.FARS

(-0.00237 || 0.02016)

(0.00188 || 0.01207)

(-0.00004 [ 0.01521)

KERMANSHAH.PETR

(-0.0021 || 0.0215)

(0.00314 || 0.00867)

(0.00221 || 0.0104)

IRANOL

(0.00177 || 0.01853)

(0.00246 || 0.00787)

(0.00013 || 0.00677)

IRAN.TIRE

(0.00578 || 0.02354)

(-0.00248 ]| 0.0184)

(-0.00438 [ 0.01879)

IRAN.PARENTERAL

(0.00177 || 0.00744)

(0.00316 || 0.0122)

(-0.00176 | 0.00698)

IRAN.MOBIL.TELE

(-0.00304 [| 0.01955)

(0.00154 || 0.00687)

(-0.00213 || 0.00303)

HORMOZGAN.CO.

(-0.00123 || 0.02228)

(0.00159 || 0.01258)

(-0.00052 | 0.00884)

HORMOZGAN.CEM.

(0.005 || 0.00788)

(-0.00299 || 0.01823)

(-0.00277 | 0.00769)

GOLTASH

(-0.0006 || 0.01996)

(-0.0015 || 0.00994)

(-0.0059 || 0.01009)

GOL-E-GOHAR.

(-0.00072 [| 0.02326)

(0.00471 | 0.01549)

(0.00222 || 0.00861)

GHAZVIN.SUGAR

(0.00165 || 0.01923)

(0.00354 || 0.01601)

(-0.0005 || 0.01132)

GHADIR.INV.

(-0.00374 | 0.02139)

(0.00247 || 0.01373)

(0.0011 || 0.01732)

ESFAHAN.STEEL.CO.

(-0.00539 || 0.01896)

(0.00146 || 0.01476)

(-0.00013 || 0.01814)

DAROUPAKHASH.I.

(0.00077 || 0.01882)

(-0.00242 || 0.01775)

(-0.00121 || 0.01825)

CHADORMALU

(0.00208 || 0.02324)

(0.00123 || 0.01258)

(0.00233 || 0.01093)

BUTANE.GROUP

(-0.00004 [| 0.02084)

(0.00077 || 0.01344)

(-0.00171 [ 0.01961)

BEHRAN.OIL

(-0.00248 || 0.01979)

(-0.00077 [ 0.01324)

(-0.00137 || 0.00595)

BANK.OF.M.E.

(-0.00084 || 0.01578)

(0.00309 || 0.00869)

(-0.00111 || 0.00661)
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Abstract

In this research, we will present a model of adaptive risk aversion by reference point in
prospect theory. We funded many theoretical and researches are shown risk aversion is
dependent on wealth. We used the out coming wealth from a portfolio optimization determine
as the investor's reference point. Compatibility of the reference point with the wealth of
portfolio performance at the end of the investment period is a measure to determine new risk
aversion. After proposing an adaptive risk aversion measure, the model was implemented for
35 shares of the Tehran Stock Exchange market plus a risk-free asset during 7 investment
periods, and finally, by solving the model and applying the genetic algorithm, the adaptive
risk aversion was calculated.

Keywords: Prospect Theory, Adaptive Risk Aversion, Portfolio Optimization, Reference
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