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Abstract
Different types of financial institutions play an important role in 

financial intermediation and help to solve market deficiencies 
problems. Mutual funds are kinds of financial institutions that allocate 
investor's funds in different financial portfolios such as securities. In this 
mechanism profit or loss of investment divides between investors based 
on their portion of portfolios. Regarding to the importance of mutual 
funds for risk averse and non-professional persons, mutual funds 
manager's performance is very important. Regardless of all external 
factors that affect managers` performance, personal characteristics have 
significant effects on manager's decisions and performance. Therefore, 
this research investigates the relationship between Investment managers` 
risk aversion and the performance of  financial institutions (specially 
mutual funds).In order to calculate the fund's performance, 4 indicators 
including return, portfolio risk, trading activity ratio and portfolio 
diversity were evaluated. In order to data analysis, first determine the 
effective variables through four indicators by principal component 
analysis method and then estimate relative OLS model. The results of 
this research indicate that there is a reverse significant relationship 
between the managers` risk aversion and mutual fund performance.  
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������������������������ �!��"#$� ��%&'()%'*�+,-./�0� �1234567�89:3;� <=>?@�ABCDE8F�G4HIJ?K>?ALEM;NO;�P9QNOR�PS4TJU<>?AVWXN5Y=Z<>?ABCDE8F�[C\E]Ĵ_K>?A� G4HIJ`̀>?APS4T�LEM;NO;�P9QNORY�UZ>?AVWXN5J�a=>?ABCDE8F�[C\Eb� cNO58;�de6fg�1h7I� �12TCiT�W6fOE_̀� <=>?@�ABCDE8F�G4HIJ?K>?ALEM;NO;�P9QNOR�PS4TJU<>?AVWXN5Y=Z<>?ABCDE8F�[C\E]Ĵ_K>?A� G4HIJ`̀>?ALEM;NO;�P9QNOR�PS4TY�UZ>?AVWXN5J�a=>?ABCDE8F�[C\Eb�jk@l]mknopAG4HI�BqH8r� ��d;Nst83u;�vwxyz{{|{��VIN;}~��Ni3g6� knlp�Ka>a<�ZK>=�K?>��??K>?� knop�KZ>a��a<>��K̀>?��_K̀>?� �1�99OE��H8�?�>?� �1�C4E67��95I7WZ?>a� ��������������������� ����������������������� ���¡��¢£¤��¡¥���¡�¦¡�¦¡§̈©ª«�¬��­®̄�¬¡������°�®�¦±��²³� �́�£¤�µ®̄��¶� ¤�·�¦̧�������¹³º� �������¹³ �»³³¶«¼ª«�¬���¡�¦¡�¦¡�́£½¤���»³¡��¾�������������»³�¿���µ�À�¡Á«ªÂ���¾£¡ ��� ��½��¬Ã�½���¾£Ä�Å�Æ�Ç��¬°����°È��µ®̄¬É�¡����¦ ���Ç£¤�»³�º�� ��®̄����¡��Ê£º�­�������� �¦¡�Ë��¢�́£�Ç������������������¾£¡Â¬É�¡�́¾¦°����¦ ��£Ì����¡�́£�Ç��»��Í�� ��¬���¾�Î�̄�����¦¡�Ï¾£À�¦¡ ��¡«««ª«�¬��́�Ð ��°��À�¡�� ��³É�¡�́¾£¡����¦ ¦³Ñ�����¾Ç���Ê�½��»��������£Ì����¡�»��¦¡��¡�µ®̄���������� ¬���¾�Î�̄����½¡���¦³Ò���¬�����ÃÊ�Ó���¤µ®Ä�¾¦��È³��£Ä�́���¡����¾���¾��°�¾£À� �������� �Ô-ÕÖ×ØÙÚÛÜ/�ÝÞ-Ô�ß/�ßàÖá�âã,Öä�0å'ØÜ*Üæ%'*�ç�� ����������������������������������������������������������������������������������������������������������èy�éê{ëìíîïí{ê�



���������	
����
�
��������������������������������������������������������������������������������������������� � ��!"#$%�&'(')*+,-.�/+012�/3-45'(678',9:"�;8'<=>'8�;?9-.�/+012@� ABCDEFGH�ICDJKLDC�IMFNO�PQRSTUVNWXDY�PDYDZ�[QENO�PQRST� \]DK̂_Gàbc� DLNdêR�N̂fR�gRDhi�jklmnoopo��qFDRTr�]DK̂_G� s�acbtt�uvbtva�cwbc�wvbc� x�`̀bva�aybz̀�{̀bc�àbc� �\|dd}~��EN�ccbc� �\PQJ~GH�|dOFHXtvbv� ��������������������� �������������������� ¡�¢�£¤¥�¦������§£��̈©�����ª�«¬�­®��ª�̄°�±�²�³��¬�́ª�µ²���¶·«��̧�́�ª¹�º»²�¼��½��±¾¿����ª�ªÀÁ����¬�������Â¬́��«½Ã ­��±½¶Ä³�»²Å�Æ�«Ç³��È²Å�²�́ÀÉ�«�Ê�ËªÀÌ��¬�µ²��ÈÍ½�Î� �ÏÐÑÒÒÓÔÕÖ�×ØÙÓÔÓÚ�×ÛÙÓÔÜÕ�×ÝÞÓÔÖßÕ�×àáÙÒÓÔâÚ�×ØÙÓÔãã�×ÛÞÓÔÜß�×ÝÙÓÔäÖ�×àááåæÒäáÙæÒçáè� � �!"#$é;=ê,9'ëì�!#0�*1:-.�&� �\í̂JOGH�NdêR� îïðñàbcA�òQó~NZ�ôJEFVõc{bcò�I~öRD}R�÷d�D}W�÷�JCõzabcòqXSDO�ẁabcòVQó~NZ��Q�~�õ��u{bcò� ôJEFõyybcòI~öRD}R�÷d�D}W�÷�JC��zwbcòqXSDOõ�t̀bcò�VQó~NZ��Q�~A� �D}ONR�g	G
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���������	
����
�
��������������������������������������������������������������������������������������������� � �!"#$%�&�'()*+#,���-./012�34567�68�9:;<�=>;?@�A;B81CDE>F�3;/5.>;51B�381>G5�HI>1JKLMN�O�HF8PJ�Q1 DE>F�R64<�FQ�SQF8Q�Q4TO�UVW5�O�F8Q;WX5�.YC8F�ZOGW:�HI>1J[\O]̂�H;\�_F4:�HQ;>6 1̀�O�UL/La�SbB8�.?21JcU@;Cdefg�-h�Ui\O]̂UJ]>O�1/j;k�UBF1C�QF45�FQ�FQ�U?/lmn�H;\ DE>F.>;51B�HI>1J�.o�G@Q8Q�p;q@8�F8Q;rC�Z8FO8�AF4C�38F8PJefs�.>;51B�68�1V@�QF45�38F8PJ .?2;>�O�GW?21J�F81̀�UBF1C�H;\�[\O]̂DE>F�.o�bB8�37�1t@;/CHF8Q;WX5�.YC8F�HI>1J��;C 3O1CSQF8Q�U>81J�5FO�O�uW>QcIvwwsDE>F�1/j;k�hbo1n�381>G5�H1>P̂.>;51B�H;\�1C�8F�U>;K>157�HF8PJ 37�Q1KLMN�O�RQ1o�UBF1C�;\DE>F�3;/5�Ut?ExM\�bo1n�Q1KLMN�O�37�1C�1jy5�9584N�-H1>P̂ DE>F�R64<�FQ�SGW?2;>�U>z;CZOGW:�Q1KLMN�O�381>G5�HI>1J.>;51B�H;\�{1?i5�HF8PJ �Ui\O]̂;58�bB8�.?21t@�_F4:��68�UK>[\O]̂�U>;\�.C�./xn�HQOG<�;k�.o�[\O]̂0;<�1 U5�-Gn;C�[\O]̂DLJ�|64TdcvwwdUJ]>O�1j8�UBF1C�QF45�FQ�.o�bB8�h�}Bc1>G5�H;\�UBF1C�QF45�.@4M@�SbB8�ZOGW:�QI5F;o�O�DE>F�-Q1KLMN�1C�h_~/l�k�O�1>G5�}B�-ZOGW:�}>8�[\O]̂�ew��3;/5�68�ZOGW:g�g�U5�ÙOGW:�FQ�.o�Gn;C��;Bdggd�ZOGW:��;?o�FQ�H;\ .>;51BRQ8Q�UBF1C�QF45�RFOQ�SbB8�RGn��;m?@8�F;?B8�uW/@F45�bo1n��B4k�RGn1i?W5�HF8PJ�;\ 3;/5��;B�H;\gw�dgff�.?2;>�SbB8�}>8�H;\�[\O]̂�FQ�_81//�k�1/�@�UL584N�.o�bB8�37�68�Uo;<5�QI5F;o�O�DE>F�-Q1KLMN�1C�-b>1>G5�3;56�_G5�-F86;C��>81nRQ4C�1jySG@8� �/Mlk�384WN�.C�1>G5�D>U5�;V>8�UMr5�[�@�3;56;B�D>�FQ�1/JGWoS�UBF1C�.q/?@�FQ� UJ]>OU5�Q;rWi/̂�SQ1o�G\84a�H6;C�8F�U>8IEC�[�@�O8�Q1KLMN�UBF1C�FQ�O8�U?a;Wi@8OF�H;\�Q4n �/Mlk�HQ;l?̀8��>81n�O�9584N�UBF1C�-U@8OF�-HF;?2F�9584N�ba;Wn�;C�381>G5o�H1/J�FQ�O�RQ1 RFOQb/�;X2��L?m5�U@;56�H;\37�SGWWo�9/L�k�O�.>Iqk�8F�Q4a�H;\�.o�GW?E\�}>8�GW56;/@�;\ [B1̂1>6�H;\�GW\Q��B;̂�O�RG/B1̂�Q4a�68�8F�� ��p;rB�U?BFQ�.C�;>7RQ1o��;m?@8�8F�Q4a�H4Vk1̂�FQ�Q4T45�H;\�G@8� ��RQ1o�p;rB��O12�O�G>1a�.C�p8G̀8�UxB;W5�3;56�FQ�;>7�G@8� ��Q.>;51B�_F4:�.��.C�O�U@;56�.��FHF8PJSR1/��O�GW\Q�p;q@8�RQ6;C1̂�H;\���������������������������������������������������������������������������������������������������������������������������
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