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Abstract

The purpose of this study is to provide a model of
behavioral biases of sports investors in Kermanshah
province. The statistical population of this study
included experts in sport management, economics and
marketing specialists, private sector investors, club
managers and sports boards. Sampling was done as a
available sampling. The size of the population was
unlimited, and 160 individuals formed the statistical
sample of the research. The research instrument was a
researcher-made questionnaire designed by investors'
behavioral biases.The validity of the questionnaire was
confirmed by sports and economics experts. The
reliability of the questionnaire was 0.81 in a
preliminary test. For analyzing the data, descriptive
and inferential statistical methods including K_S,
confirmatory factor analysis and path analysis using
two SPSS.V. 22 and Smart PLS. V. 3 software were
applied. Finally, the models were tested by structural
equation modeling techniques to determine the impact
and relevance of each factors. The findings of the
research indicated that the data of this research are
fitted with the structure of the research and theoretical
basis of the research in the developed models. The
prioritization of factors was based on the ability to
explain the variable of behavioral biases of investors as
follow: economic biases 0.78, cognitive biases 0.74,
revelation biases of 0.49, preferential bias 0.48,
emotional biases 0.31. Prioritizing economic issues
announced the high impact of economic benefits on
decision-making and targeting of investors to enter the
field of sports.

Keywords

Behavioral biases, Kermanshah, Investment, Sport.

*Corresponding Author: Fateh Faraziani

Accepted: (2018/08/31)

oUW

OPhas 2 OIS oy 318y (sl )5 Jde (09 g ul Sl Bae
Coplo paato kb 55 pl o)l daols g oliloS
9 b oSl (e ¢ gogad (150 IS o ()l g Sl (55
Pl oy 3 (635 digel Cpgar (5 Nged O (Bipg o i
Iy 3555 (o)l diges H3 15+ Sl g 391 dgiomal dels poe> .l
By sl g bl Biore dalidany Jalis gy 3 ol JiSuis
gy Sl g (2553 (ppaasiio Aol & dcliduy (2lg) O S aley
o ooy o5 (el A5 S +AY ilatio cpgefl <y 5 dolidiny (5Ll
(3 ol oo K_S doa bzl 5 o (lol sl 3 5
olizl SMArt pls. 3 5 SPSS 22 iile 5 93 K8 b pouno b
0ol 290 )L SVokeo (il oS (8 dlgty dagSll Colegy A5
ot 25 s S J Sopp bl g 86 (e b a3
Slop g Jale Sl b iagh ool (slaosly &S 39 ! 5 (St gy
ol (siacadyl > (e (53l 00500985 sl Jhe 13 (35 (6
iy Ot OIS alopw ()18 sl ()5 e (e (Ul oll 2
b g M (BLS Gl g VA olaBl ()5 g
PIVA dble g )5 oA (e b iy o /FR (il
2 odlail zile (VU LU 3l (S oolall Pl 585 )8 cyglel
o Dy 4o ppde Sy I alop (659w g 65 e
b

Sl soly

oliile S ¢ 1039 46 15 dlopw ¢ 6,L3, (slo 595

Sl 256 1 gammo D g5 ¥
E-mail: farazfateh2002@yahoo.com



Gl b ple jaes WS My (hpS bedld
d9dn ol oolaidl 3y 9 2l 5 Wl Slage g Wb
)

e by i > Jlo g (dlaBl annd cabe 395
wlopw 5 Jlo plel Ol (lp lpte oad 2L 4
wlaidl 5 Jlo il pay oy & (g5l adle g o )18
and blyl o Ly (o)ld) alle ety ()0
Bly o aS (Jbo pole S5 Bli pl 025 b sk
Ao Jelos sl 1y ol anoly Lamy g (wlidily, pole
4 L’W 23 (o lE ol 3y00 o slaylil Slus
2 U STy 5 QLIS dloges (565 maea il B ()
sk 1 ST g 05y o Jlo slaylib calisee balys JUS
2 oS alepw slaciglad § Kinyd wpasd L3l 4
S wels e sy slo Jao (35 dga b b
Db GlSs (S @) g ald 1) 25 oy
) adle 4l (0) eales Joo yir )l slagS)
wloyur glad ¢ ,ld, ] 5l eolatwl b a5 cul wliisly,
sl b Llas 08 dlis o (WAY) Y S (V) e oo
)l (69 b )13 oy 390 )8 adle L]y o (g
Olge cou oladl b awliisly, pledl Gua L 1y o
@ )8y adle pU L (6, kel blie 5 )15k (slaliz
01 plol Slalllas panlio 950 dlis oyl b .uiS il
onds bl oy o] (665 S0 206 5l 0j 93y 0
xS a5 G SO 9 4T 50 y» Osb
el Ely el | (Sl 25290 0ls aallas | o5 55
olaidl gl Jole )13, o )3 )18 adle 2d &S
(V0) cusl I LB s

o5 el 3 &S Wl ooy wlyl (g)bd, sla g5 5l glase
D9 ool o g ik oyl 1 4l

sl 58 ey w2 st el (WYAS) Teool] g
wawl 03y 4l (gL,

g ol 4y s 5l i slezel m igolazel 13 L (048 295
b LUl

2. Talangi
3. Shahrabadi

-

400

s W13 oS (G5 slo Sy o)y adle
L P R S R T )
2 Bl iod o onel " )liby o)y Ml (S
BT L LIS wlop b 39 o el ()5, sl o5
Sygo 1 5 ks |y 385 (655 reucd A2l B (5l
ol Sy (29> 4 Algy oad 45 (glo B9 b apalye
e (V) 15 (6ol 6 pamncss o ilyoul 5l 5 el
2 &S WS o 25bsS (oolasdl g Jbo libpa i 4 g,k
A I R L
20,5 ojl obian and bilol 4 Lo ydr (o)lsy adle sdinin
5 lulily) psle gly )3 &5 (o psle (S L0 ol
o syl Plus oo Jelod (gl 1y (ol dasls Ly
el Wl oy & logas 203 o S odlizul 3,90
Gl bylys JL8 )5 o 28Ty 5 LIS leyes 55
WCpasd wil & b J S g 05by o Jbo slaylil
oy Slosas yr SHIS loyr slacsglad o Kinyd
5355 Agas b b S o S8 (5, alle 15l oo (5136
29 asld |y 5 arlopu )ik wuils yie ()l o Juo
dos e )l sl 36 LSS Sy o)
(8) ke

OB Sl g plels (5 ke S )b ]
o 039 2 G wloyuw 4 &y oldl 6518 gla S
D839 2 puin NS alope L3l cpl B > Ay
9 bt JU3l (50 (8559 3 )1 wlep JLid el
el Gl Gl Gl US55 5 boo hal 3 paiiins s
sl oS85 Gl (el clbbes )5 )b
analr Jly) g (o Cutliae g Codlo w5 98 (o
OPixs Ui g sl ale s e (V) Wl LRl38)
9 Comss Oblyg Oledlite g dasly Comax g 43y b cunlite
sk B3geeS e aly deld) oan] D Mg,y pmen asclis
CusBgo dlwly 4 oliile)S liwl L(VY) 24 JE&
Sk 5l s 0wl Canyg (O Jadiler (2ldhi
oy ojls ()9 dmg Ll 4 (392 )10)95 0 05 50
e ol lp o oSl i gy IS
o 5 &S e cpl 2 poged iy (gl oy
AR Ghhyg oS ksl it ollel 5 gle 5k
@ e e a gLl (e 0 0

1. Bihavioral Biases



Ly oluiilo 5" (bl (45359 50 O HI5 dslopw (5,08, (& (45,95 St (pgud

S8y (53 (s)lules 5 )ik 53,5 lowly 5 (92 oy
909 T (V1) 8L (oo Joloe o piote i g 0393
2 Bee 38y sl (g (23 Bjg slp (W) T (e
OlRd Pl @l ooag ik > LIS aleju (655 prenal
2 0d)S (gdy ddds 05,5 o B S8 YE sl iy
BT e ogS Wl sl 0 s a4,
"l dasle b)) Moole e gla oy M ible”
b Jsl slo codsl cuiy @ M oma 5" 08 coled g
L0905 S 1y w2y

lelid lie cod (dnghy 53 (WAY) "ol o 5)slis’
SIS oy S (pogad (i )8, p S U Jelge
5 e Cogll cui 4 Jole lnl gl W (2555
B39 oy {+IAN) L)L (/AVY) (ele L b ol
Sl g slaley (/AFY) olaidl L Lgye -/AMY)
oo (V) Sing (-IVEF) Ll {-IVSY)
Oiods cpl glo amdly )ld dgng (/FYY) (Sg5l8 4 (+/FYY)
o898 ol ) Baiod (6l sl g (el LSl b
S g 598 5 WSl & csls molia (+/55Y) bl
Caa poyad iy ) p NS U Jelse o
(A) sl 1938 (g1 a8 > b1y 53 (6)HS by
Sty Gl bl dlie (YY) < lhlSen g s lo
o Ndey aD ol 4 " el 1My "l
ito Slolan] ol IS b cuSllo 41 (55, Slulus]
92, Y b)) g5y asete U lordy 5 sl
h S collle Pl oty Wl a5 il > (inen
ol b esSae Gl el &S by w8 e Bl
Sl o1 Sy el o Slolusl 5,9, gy o assly
TOhen g ogSly ()ans (o U 1) (65 maeal 59
oy 28 9 bl " plgie b ogs iy (Y41Y)
Slg o NS wlope w5 LT & K08 )" IS
wlopw & S (pl dm 3 b A8 oS ) (bl
ploew B 5yl (00 &5 ydin 1) )38 > )3 sl plaew (1S
¥ opme (IS dloyw &8 W pl domi dgw Jbb 0 sl
i (V) i S ¥) 58 o 5 00 o 28
wlopo ol Joloe 1) plew 98 9 oblsa dlojw

2. Falahpoor & Abdoalahi
3. Keshavarz & et al

4, Martinez

5. Dacosta & et al

6. Crompton

slopsle b (iS0lw selgh gy S i)l sl )
A Anlgs (648 paenad J.J)B 2 g Cage &S amd
5 e 41 ogen (£lSE] laisy & Canl sty
5 g5 anad > 15,15 Jylos ol 1 eloza] @5elss
(VF) 8905 lgiod 1,50 b olislacuglad

P 6ol Jelos 1y pj g il (WAY) ) (Saj
28258 OIS oy 3,8 5 (15 roncs

(Ve) canl 03,5 &)1 lpag slkee Ghgl e

Sl 6365 ool p oo ()13 Jalge (o aids L) Jgs

o (25 g (ole ind gl IS

iy . Siled Jole
38des 4 dr g pie ke 4 g2 pas e
. . . )‘ Bt JLo.J—l
o dlasel ¢ Jloy g (B Cudgizme o Su )b N
LY
oLy iy deg oleMb! 5l ealawl
SO ) PR ke Je ) S5 alais
SIS By pae 5 il & i 25T
SMolxo il (Caadd ¢Sy
9 o =2 &) Sl e dlani
ol 4y SMolro (40 prw
fwd 43
wleiel (s Glads 350 )0 Ale Caidd o
o
b et e, o 45838 0 oo S35 Oloety
Sk o3 Ly g 4uddS & Sl oo
oy sl 2L pas 5 il olil 56 ik
cglo o G il 8l ¢ Joy 1 0D S Sylbles
BlESRIFTCS )
ALDSS 4y o oy g dlatel (2 5,k 0, lg 0395 58,
Jelse
bl ol (e < b Ol e
P8
lg 03¢5 <S> L Ay o Suyl ddlw
My a5 <o b plows L) (F)b Al ,

9 Sl Plawe 3590 1> Baod 4 Ciliseo Sl 1 )] Siing 3y
9 Sy maeal p fge By Jelge wyp A dagh
s bl Ghl Loy 2 28 GHIE wlejpw 3 Sles
2 cily 0gng el i dleiel & Cdly cul aslyy

2 eold 4 dlels (3500 g (SHolre s (131G I3k

1. Pezeshki



Gaiod gy 4l
Sl S 903 o (Shy ey @l T Jgua

Juoyd Sloly

vE \a (ool Moass
¥y AN 5|
W Yy E5S>
2 £ 58 45l s Jid
YA PN g by Capde paasie

Sl
Yy g (9399 ye
vv o) 9509 ey AU
A AN 5 Sl wope oladl  Juasd

Yoo \Se Esacme

e Slols 4 s cla diges coliS pac 4 angi b
090l e S Sl Bl s, 5 Gess <l
A3 oozl s sy

e Julod gl g 345 slopl SLd oy

Plul 4 90 gl Jle g Jae ) bge
Oy e ad e ol dylulinl colps et b
sl aadle (Bl o J5y95 9 A5 gx )l sl
el pslaie 4 aidbi g 1j (y9y0 (ool e ible (e
5 ojle b otimd S5 Jalge (iS5 dalioy Skl
ol 005 o3lizl _Lole (gla )l

e ,08 s 1) anl dole Lo Jio ¥ l3ges
&y > Je ol s e olis (t-Value) colps (s)hlise
oslil b 1y ol & ¥olas 5 (658 ojl0] ¥oleo ol
P eyt Jlo ool b A8 e ool Lol ]
ST oyl Jade 81 ABl e lslins 7AD lisabl pdaus
Aol e VA4S

SlRE Uiy b e Sluwwl p pogad ise
S S5l xS oxe 9 iy aeln wid)S olels
2 S wlopw 4 Cuns wdp Rals cel obylib
"Ohler g (g8 (V) 295 (o (B5)9 Soi Sluul
9 oleol Gl hyg () p Baa b daghy 0 (YY)
Wb By o g byd l gaaled icwd oLl
Sl i b g clolusl & wlys el la
Sy pread  dblae KL e S5 2j90 50 (KOY)
(F) 81,35 556 ear byd g ()35 by

wlopw Moy Sgo (558, o by 5 By Jelge
bls)l g olisle)s” il (8559 5 )1 aleyw (sl (IS
o cul 483 g0 (o5 b iaghy Jelse l om
S8y sl (05 oo s & sl dao ) e )
olisle)S il (b)yg 2 pogad Lite LIS aloyw
Sl 455>

G (9
e by B g @pls whan gl ol Glagg
olol dnols sl o e £95 5l Lhwogi da o3> (gl
9 dlal (Bjyy Copde graasie  Jold G ()l
o olS5L pde popad Lise IS aloyw ¢ bl
pml hpd )3 (55 Lged Ly (x5 diges Nidg:
Wged y5 VFe dlaad 5 29 dgdzel dmely > B
by 3l b odly s gl inly s 1) gados (gLl
— By S5ls alerjl blil g Lhog l] gl
9 SaS b pe Jlo g gl lole LS o]
g b odlizwl Smart pls. 3 4 SPSS 22 léls 5
Ohey b ldle S¥ole g 5l badse (g Glodie
@b ole Jdog g jame oS (Si2 Slape Jolas
w5l gime doliduy ol Limaf Syl A5 455 o
s gy g by & 0p U3 Gl e
0 5> a8 V8 hwg (5)ld) gl g b cpgas (WWA-)
b bl 5 oy sl il oaladl (BLS A
9 Dy oraaste dub 4 adldiy aly) Nad s
AN Sledde geil SOy asliiwy (oL )y Slasil

(8) 18 oyl

1. Federson



€A oluiilo 5" (bl (45359 50 O HI5 dslopw (5,08, (& (45,95 St (pgud

3yl ol yps e <l )3 adgl Jus LY 415909

oblize llas )08 s 5 Baios Jao Y 415903

bl (2lyy slapasls ¥ Joso

CoF  [R2 JAVE SWl R? CR AVE s sl eice
Ebisys
st - IAA¥ -IVo- .15 < IVA /A~ .J¥¥ okl la oy
/oY oy Iy - ey sl Uh)g
<\¥ -[O¥ NS o[ Bl e g
I¥Y -IvY JIys J\E ible gl by
- [O¥ /¥y VY Y ) 4isle sla by
J5Y <Ivs I8V e S5 o gy
B3 5V esd gyl ills eSibe el adllas ol ey bl el huasls T g
s Wl 5 (CR)sy bl lopadls s oSile GaslE a8 b wamd e L oS sl it

Aol dojY 5 Lad o odliiwl doliduwyy oLl (awyp Cax dy90 sloojle plod & Wb asuie odd glyseil byl



YAV linns ¥ e 0 )lowd ooy 8,93 (w9 53 (Slojlw JUdy Co o Olallae O

S (2N 0adaBd)S I a4 gl &5 08 o Cusls
2 OIS alope )8 s iy (ALl Gl s
i Jelge Jae nl 53 el oliile)S” bl 555
O By 2 IS U Jelge (s (2UIB b (ale slal
Jols amed B35 (8559 )0 NS alojpw Car pogad
OB VY (GBS b (g8 /YA oLl sl ()58
B A S T LI RNARRTIE L L SR
ol pite b plety lo jesite o balg) WA (able sl

Dy yblize SuKH b 5 5 ol

9 0 plagh @l b K sk 4 o b
9 5o (W) (e g 50 2 (V1Y) ol Sen
56 e (VOF) S g LogSls (WWAF) e
wloyw 635 moal p )8y b g 5 b ©xSew
Oy Gl cales b9 IS alope LIS
Gl oyl gSean

oy Caglsl ) ookl o )95 o (b Jae
@l cpl )58 Jae p3 (ale )b polul p )18 sl
WSer g sl (WAY) (Sij wlidos b b
A3 Cagdgl 3 e (ITAF) (o)l 55LaS” (V1Y)
9 SIS dlojw jl Jols 39w 9 (o3Lal sl )9S (o>
wlopw & 3959 sl (oLl glie (8)5 )5 > Alndos
P L8l SN Saw i a9 b sl lgsen (6138
wlopw (Bipg lo clld 3 jpas 4 IS 5 anls
odlasdl z8lio odisl 0 Wlgi o dioj ol > (golail )35
83,5 i 3 (YIS aylope Al ALl oljen 4 )
Sl ales go wng (Jlo ol coda b la po clodd ¢ 359

il mlus Ko b duslide 0 b (6105 Glo g ()5 Sy
P 6y s ()5 ped Caglgl p (B sl )y
e (Ve A) ey lidos o aidly i8S 15 e
el 286 2 (e (VorA) gy 59 (7)o Dlae 5 5
O 3 s)lulas ((BLS )5 wrgl (BLS )5
2 oya> Glp GWS alojw 65 meal p (B S
el ol b e gl ojes 0 (IS wloyw dnys
el 5 ol 3 (2T 5 (BLS Blus  ale g (s5cen
235 5 LSS 28y w5 (o winj il 2 p3Y o ©)lae
LS SaS ()38 wlops 4 puenss (6l LIS Aloy sl

(V& aY)

1. Federson

oles Al e 1Y Jhaio §) aasls cpl o3gr 5YL bl
il oog bl 5l glas g asbiee <Y 5 5YL ulps ol
Ao 5 03l

(GOF) Jso (ijlp (2586 (sl

ojll Jae g 5yl Jao CutS o il (a3LE )l

‘.) w‘ )g]ﬁsJ.m.)L;o ULAAJ 1) oW 6)5
GOF =+ AVE 9yR?

il e R2 g AVE 4 Sile R? JAVE 5 &5
ol ly Jae (osls </¥ 51 GOF lude (aslis g YU
)I.\_B.p )1 9 Cowl o0 +/FY ):.1)4. U"’)l)" uabl.w )‘J.a.a A2 oo
a0yl Je caslio 53l 5l i g Cusl odds 55,5 /¥
Sliapj g ole Jllo b imogy cnl sloodls Sosls le
P92 gt S0l ol 9 3> owlie 5l Bebod (ks
Cowl L;)Jéu’ L;Laso)‘lw L QY‘}»

Q2 SSE SSO oyl
AN AYO/AX VY wlaidl sl )9
oY Vo FY VY Sus i o hye
ofo¥ Y/ov Y/5Y sl gl yo,e
oy VYA AR sible sla oo

—[F INATA Q) &l aasls sla 3T
ofo¥ sI¥5 SIVY &)y sl oy

o sl @ljgion 400380 F o)las Jouo )
st b sales jgdome ggeme SSE 5 ooty yeite Sl
ly Shyzsl el (sl 5 Q2 5 ooty e Sobs ya sl
CudS (55 o3l Jro 2l o Q2 51 amd 0 ol
I Orpar Jra (ol 398 (o0 odalie wplx )l sl
3lia i3 Jmo el ool ()5, (sl g pmite 5
oo cwbio CuaS gl Jae dad o i & cunl Cute

2L

G5 Az g Sy
0595 3 Jae Ll Gimagy cnl Sl Baa ik ol jl San
Dy oliileS bl (5559 )0 LIS alope 6518, sl
OOt gt (Sl &5 35 )08 (amlie (510 51 Je
 apsyd onl & el Siagh b slaojle b b a8



o) oluiilo 5" (bl (45359 50 O HI5 dslopw (5,08, (& (45,95 St (pgud

5 S Sy sl & olb doye o ()15 Gloyw 4
2 AlE o o8 el (alge Slasl (oo i 03938 (55)]
2l gy OIS alopw 4 p3Y (lo O )loe g0l
i b b Ul 0,8 Ll g o)ld, cla codgae
05 (8109 3 SIS wloye Clix 9w sl culld
sl 8y (o) oKl coMas 5 () AT ¢ Byg (5,0 )5
G plaws dgups (olj Jsl (bl (559 dawgs sl
g dzol>

By sl (05 pow Caglyl > sl Sl lo i)
9 09y (V1) (alllae g yo e Clidos (285 1,8
25U e (VIY) e g LwgSTy 5 (Y4IV) oK
dhiiw) b (IS alopw uilS Guld Cles «
Olgren las! LB e oo o] Oy AT g (olib)led
5p ook Jb mlie il jlasl o Jds a4 26 g
S alop Kl o0 JoB 0jg> 4 4B 5 5 )10 Al s
SO g atsliS ST ) Jlo Volee oS WS cut i opl s )
(X D) Ny jeis Cunl (559 el 3 a5 ols doye
A8 )3y sle Jh)95 prlea cudhyl > (x5 e )y
553 5 (1Y) ofSan 5 gt lisios a8

wloyw 039331 (55, (ol )13 s de 3B e (VYA

&

Investigating the amount of sport investment in public and

1. Askarian, Fariba. Jafari, Afshar.
private parts of Iran during 1998-2001. Harakat; 2006. VV:24:25-43. (Persian).

2. Crompton, J. L. Proximate development: an alternate justification for public investment in major
sport facilities?. Managing Leisure, 2014.V: 19(4), 263-282.

3. Da Costa Jr., N., Goulart, M., Cupertino, C., Macedo Jr., J., Da Silva, S. “The disposition effect
and investor experience”, Journal of Banking & Finance. 2013. Volume 37, Issue 5, Pages 1669-
1675.

4. Dohmen T, Falk A, Huffman D, Sunde U . "Are risk aversion and impatience related to cognitive
ability?", American Economic Review, 2007. 100(3): 1238-1260.

5. Falahpoor, saeid, Abdoallahi, Gholamreza. Identifying and weighing behavioral attitudes of
investors in Tehran Stock Exchange AHP-Fazi. Financial research. 2011. V; p: 99-120. (Persian) .

6. Feddersen, A., Humphreys, B. R., & Soebbing, B. P. Sentiment bias and asset prices: Evidence
from sports betting markets and social media. Economic Inquiry, 2017. 55(2), 1119-1129.

7. Khosravizade, Esfandiar, Alireza, Bahrami, Hafdadi, Abed. Barriers to investment and private
sector participation in sport in central province. Sport Management Studies. 2014; V:24, P:207-
222. (persain).

8. Keshavarz, Logman, Aboalfazl. Farahani, Mosavi Jahromi, Yegane, Faraziani, Fateh. Factors
Affecting the Behavior of the Private Sector to Invest in Professional Sports and a Model.
Organizational Behavior Management in Sport Studies .Vol. 2, No.8, Winter 2016, Pp: 45-56.

9. Martinez L.F., Zeelenberg M., Rijsman J.B., “Regret, disappointment and the endowment effect”,
Journal of Economic Psychology. 2011, V: 32, I: 6, P: 962-968.

10. Pezeshki, Zohre. Behavioral factors affecting the decision making and performance of individual
investors in Tehran Stock Exchange. master's thesis of Tehran University; 2015. P: 7-10.
(Persian).

11. Raei, Reza, Falah poor, Saeid. Behavioral Finance Different Approach in Financial Sphere,
Financial Research, Faculty of Management, University of Tehran. 2004; V:18, P: 77-106.
(Persian).

12. Razavi, seied Mohamad Hosein. Privatization and development of sport in the mindset of the
country's physical education managers. Sports Science Research. 2004. P: 1- 12. (Persian).

13. Shefrin, H., “Behavioral Corporate Finance: Decision that Create Value”, McGraw Hill Press.
2007.

14.

Shahrabadi. Aboalfazl, Yosefi, Rahele. Introduction to Behavioral Finance, Journal of the
Exchange. 2007. V: 69, p: 45-59. (Persian).



15.

16.
17.

YAV linns ¥ e 0 )lowd ooy 8,93 (w9 53 (Slojlw JUdy Co o Olallae oy

Talangi, Ahmad. Confronting the New Financial Theory and Behavioral Tax ". Financial
Research, Faculty of Management, University of Tehran, 2004. V: 3, P: 7-25. (Persian).

Shank, M. D., & Lyberger, M. R. Sports marketing: A strategic perspective. Routledge.2014.
Wu, Wei-Wen "Choosing knowledge management strategies by using a combined ANP and
DEMATEL approach”. Expert Systems with Applications 2008, 35: 828-835.



