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1. Technical Analysis
2. Fundamental Analysis
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1. Fuzzy Delphi Technique
2. Fuzzy Analytic Hierarchy Process
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1. VlseKriterijumslca Optimizacija I Kompromisno Resenje (multi-criteria optimization and
compromise solution)

2. Technique for Order Preference by Similarity to the Ideal Solution (TOPSIS)

3. Sortino Ratio
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1. Modern Portfolio Theory (MPT)
2. Post Modern Portfolio Theory (PMPT)
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1. Focus group research
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1. Generalized Autoregressive Conditional Heteroskedasticity (GARCH)


www.SID.ir

Y w8l Olin SBCS 1 cpnd joliiods Cawlio (o151 &

Licssine 9 o=l ccngh 1y 4SS ol ol €8, (g pgloges dm il a2
i 2050)8 A 0B S le s da g 300 sLaabld (galy (VWO)
Pl d a8 0 S Jdodigan o ) (—adld (p pSiete 0 RS 4oy
O 9l el 55 S Wb gl a5l e as g ly Bb )l Lo
Loy 35 (clasal)d g ladiso mono g cuslio Copdo b e yb o8 Las
S o Ol 1 (g yudan
s 1S pj slrojex )3 |y pale agh lgiesonionen
s ol s e plol o > o3kt o 15 e o pglan )
loien db el BES 1 Comdg s iny Jelos ) 3T s slopadl
LBl JS camdy Juloo) ol 1S5 cuslio clojasli alie imgdy plol |
L 51 IS 20 i 0t 935 (el 3 1y cilisin gl Enady o 5
ol s jleslawl Uy (gl ko s 5,S0ae il idgls 0 Gl 0 Y
sbadie jlodlil Ly 93,8 aloj)l (s )90 5 )b Gl (Jlie (1)
s w (JLie L;I)_g) o L1y (65liSale pu gladins cdadlinins (6 S paouas
2,8 duwlio Caino et b L b ((ilisee Caio X > ol S5
) 3 Gl ) S alo jw s 5l (loj g 503 (g > Y
sk Jio 5ol a5 S 80,5 s (o yn sl Bl il
Ll jai (45l ake pus A Ay oS (oyd &
ity e ) Bl gy pj Cadgioe gl (nl @l maes )
o Jlopt slagadls I Jlo slaadls pogdle 1l bes b diladon b)) Gl
S 5,8 gl 3l SLedbl 5l ool Uy s e 1y oyt (gl sl Lol 5,8 oslizl
L ssbiso |y o sinio coldy a3l JLto (ol i a8 pras sl 3 b
L a0l Lagas Lo sl ol 3,5 (6,50l &8 15 & odpmsy (slocalSis sliss (5 0j1]
d LS5 a anlie 098 (0l gy 3590 SIS0 1 IS j2 &) dxrl e
Sl e 9 Sdmgh s wp onlpli e piaglSel Gle 5 Sloj slacadgiome
Do o Mdald Cudgize S 1 4y Laaw yiwd pis ¢ ylyli5 Lo puo


www.SID.ir

VWAL yline) 9 s F byloud VY 59 ¢ Jluds” rrY

References

Abzari, M., Samadi, S., Izadi Nia, N. & Dehghan Pour Vahid, M. (2008). Evaluation
of Base Metals Companies in Tehran Stock Exchange (TSE) Using EVA
Model and its relation with Profit accounting criteria. Journal of Financial
Research, 10(26): 3-20. (in Persian)

Aghaei, M.A. & Mokhtareyan, O. (2004). Investigating the effective factors on
investors’ decision-making in Tehran Stock Exchange. Journal of the
Accounting and Auditing Review, 3(36): 3-25. (in Persian)

Ahmadpour, A., Akbarpour Shirazi, M. & Razavi Amiri, Z. (2009). The use of
multiple attribute decision making in selecting stock (Tehran Stock
Exchange). Quarterly Journal of Securities Exchange, 2(5): 5-38. (in Persian)

Anvari Rostami, A.A., Hoseynian, Sh. & Rezaei Asl, M. (2012). Financial Ranking
of Firms Listed in Tehran Stock Exchange Corporations Using MADM and
Mixed Methods. Journal of Financial Research, 14(1): 31-54. (in Persian)

Azar, A. & Faraji, H. (2002). Fuzzy Management Science. Tehran: Ejtema
Publications. (in Persian)

Centeral Bank of the Islamic Republic of Iran (2013). Retrieved November 14, 2013
on the World Wide Web :http://cbi.it/page/8029.aspx (in Persian)

Cheng, J. H., Lee, C. M. and Tang, C. H. (2009). An application of fuzzy Delphi and
fuzzy AHP on evaluating wafer supplier in semiconductor industry. WSEAS
Transactions on Information Science and Applications, 6(5): 756-767.

Dalkey, N. & Helmer, O: (1963). An experimental application of the Delphi method
to the use of experts. Management science, 9(3), pp. 458-467.

Davari, M.R., Abzari, M. & Mahdavi, M. (2011). Investigating the Factors Affecting
the Fundamental Analysis of stocks on Isfahan Regional Exchanges.
Economic Journal, 11(3/4): 7-30. (in Persian)

Eslami Bidgoli, G.R. & Talangi, A. (1999). Goal programming model of optimal
portfolio selection. Journal of Financial Research, 4(2): 50-71. (in Persian)

Fazlzade, A.R., Ranjpour, R. & Touhidi, R. (2012). The investigation of the ability
of Single-Index Sharp and DEA models for choosing efficient portfolio in
Tehran Stock Exchange. Quarterly Journal of Securities Exchange, 5(18):
39-59. (in Persian)

Foster, G. (1986). Financial Statement Analysis. New Jersey: Prentice-Hall
International.


www.SID.ir

yYy w8l Olin SBCS 1 cpnd joliiods Cawlio (o151 &

Ghazi Nouri, S. & Tabatabaeyan, H. (2002). Sensitivity analysis of multi-criteria
decision problems than the kind of techniques used in a case study. Journal
of Knowledge Management, (56): 129-141. (in Persian)

Hejabi, R. (2007). Investigate the methodologies of stock analysis and evaluation by
focusing on the P/E Ratio. Bank va Eghtesad, (88): 65-68. (in Persian)

Heydari, H. & Mollabahrami, A. (2010). Portfolio Optimization Using Multivariate
GARCH Models: Evidence from Tehran Stock Exchange. Journal of
Financial Research, 12(30): 35-56. (in Persian)

Liu, P. and Wang, M. (2011). “An extended VIKOR method for multiple attribute
group decision making based on generalized interval-valued trapezoidal
fuzzy numbers”. Scientific Research and Essays, 6(4):.766-776.

Mirgafori, H., Rajabipour Maibodi, A. & Farid, A. (2009). Application of Fuzzy
AHP in prioritizing factors affecting the choice of stock exchange. Journal of
Development and Capital, 3(1): 111-130. (in Persian)

Moradzade Fard, M., Mosazade, A. & Moshashaei, M. (2011). Provide a New
Model in the Ranking and Corporate Financial Assessment (Basic Metals
Industry Case Study in Tehran Stock Exchange). Journal of the Accounting
and Auditing Review, 18(66): 41-52. (in Persian)

Nazemi, S.A., Kazemi, M. & Khosravi, A.H. (2010). Prioritizing the Success’s Key
factors in TQM to Reducing the Operating Pressure by Fuzzy AHP. Strategic
Management Thought, (2), 183-210. (in Persian)

Opricovic, S. & Tzeng, G.H. (2004). Compromise solution by MCDM methods: A
comparative analysis of VIKOR and TOPSIS. FEuropean Journal of
Operational Research, 156(2): 445-455.

Pakdin Amiri, M., Pakdin Amiri, M. & Pakdin Amiri, A.R. (2008). Prioritize
Effective Financial Factors on Price Stock in Tehran Stock Exchange with
Using. TOPSIS Method. Journal of Financial Research, 10(26): 61-76.
(in Persian)

Poornima, S. and Sudhamathi, R. K. (2013). Performance Analysis of Growth
Oriented Equity Diversified Mutual Fund Schemes Using Sortino Ratio. Asia
Pacific Journal of Research (APJR), 1(8): 27-35.

Quah, T. S. (2007). DJIA stock selection assisted by neural network. Expert Systems
with Applications, 35(1): 50-58.

Rahnamaye Roudposhti, F. & Soroushyar, A. (2013). Comparative Assessment of
Economic and Accounting Performance Measures Ability in Explaining
Value of Companies Listed in Tehran Stock Exchange. Journal of Financial
Research, 15(1): 29-50. (in Persian)


www.SID.ir

VWAL yline) 9 s F byloud VY 59 ¢ Jluds” rre

Rayens, M.K. & Hahn, E.J. (2000). Building consensus using the policy Delphi
method. Policy, politics, & nursing practice, 1(4): 308-315.

Roshangarzade, A. & Ramazan Ahmadi, M. (2011). Investigating of Investment
Funds Performance Based on Post Modern Portfolio Theory-Based Measures
and the Relationship between their Rankings with the Criteria of Modern
Portfolio. Financial Accounting Research, (1): 143-160. (in Persian)

Shaneyan, A., Saadinejad, S. & Dadashzade, M. (2004). Application of Multi
Criteria Decision Models (MCDM) in the selection of an appropriate strategy
for IT projects. Modirsaz, (15): 102-116. (in Persian)

Striteska, M. (2012). Key Features of Strategic Performance Management Systems
in Manufacturing Companies. Procedia - Social and Behavioral Sciences,
(58): 1103-1110.

Sun, C.C. (2010). A performance evaluation model by integrating fuzzy AHP and
fuzzy TOPSIS methods. Expert Systems with Applications, (37): 7745-7754.

Taherkhani, M. (2007). Application of TOPSIS Technique in Prioritizing the
Position of Establishment of Agricultural Alterant Industry in Rural Areas.
Economic Research, (3), 59-73. (in Persian)

Vyas, K.A. & Raval, V.H. (2013). Agreement in Stock Selection by Following
Fundamental and Technical Analysis on Nifty Stocks. August 30, Available
at SSRN: http://ssrn.com/abstract=2318660 orhttp://dx.doi.org/10.2139/ssrn.
2318660.


www.SID.ir

