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Abstract

Long-term and continuous economic growth is achieved in the light of equipping and optimal allocation
of resources at the national economic level and it is not easily possible to achieve it without the help of
financial markets, especially the extensive and efficient capital market. One of the important topics that
is discussed in the capital markets and should be paid attention to by investors, whether natural or legal
persons, is the topic of choosing the optimal investment portfolio. In this regard, examining and
analyzing the emotional behavior of investors in different stock portfolios can be important for
investment decisions. For this purpose, in this research, the financial information of 101 manufacturing
companies between 2012 and 2021 was used to form stock portfolios for risk-taking and risk-averse
investors using the frog's leap algorithm and MATLAB software and then, the emotional behavior of
investors was analyzed with the method of variance analysis in the stock portfolio of risk-taking and
risk-averse investors. The results of this applied and post-event research showed that risk-taking and
risk-averse investors use different companies in their stock portfolios, and no significant difference was
observed in the emotional behavior of risk-taking and risk-averse investors. In the analysis of these
results, it can be said that in the capital market of Iran, most of the investors have a certain and high
level of emotional behavior and this emotional behavior is not related to the risk-taking and risk-averse
personality of the investors.

Keywords: stock portfolio; emotional behavior of investors; Artificial intelligence algorithm.
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