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Abstract:  
Behavioral finance has known a remarkable development since the eighties of the last century. It was 

recognized as a new research trend after the psychologist Daniel Kahneman has been awarded the Nobel 
Prize for Economics in 2002. 

The researches in this field have included several aspects, the most important one is building 
financial portfolio.  

Our aim here is to provide a definition of behavioral finance and its most important findings in order 
to understand its increasing prevalence, and then we will try to identify the main contribution of this new 
trend in the area of financial portfolio building. 
Keywords:Behavioral finance, rationality, behavioral portfolio theory, modern portfolio theory, 
anomalies, behavioral biases 
(JEL) Classification : G2,G11. 
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29 

30

 

131

(Noise traders)(NT) 



32 

2









33



34



35

36 



 

 
(le biais)



 
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2(heuristics/Généralisation heuristique)





38 

3(Disposition effect)



39 40

 

4(Herd instinct/ le comportement moutonnier)







41 





 

 
   (Behavioral Portfolio 

Theory) (BPT)(safety first) 1952

195242SP/A1987(prospect 

theory)   1979        

1948

(lottery tickets)43 

1)1952Roy ,(

W44

(subsistence level) S1955 
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1(overconfidence/l’excès de confiance)



37 

 αα

E(W)45 

Max (E(w))  
s.c  P(w< s) ≤ α  

    1977α

    (E(w), α)

U(w) 

U(w) = w              si prob{ w ≤ s} ≤ α 
U(w) = w-c           si prob{ w ≤ s} ≥ α 

 c             

α 

2 SP/A1987Lopes ,         



1979 

 

S   (security)            

 

A(aspiration)

 

P(potential)

 

 prob{ w ≥ s}

D (x) = prob{ w ≥ x}    
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     

        n      Pi  

Pi = prob{ wi } i=1 ,……nwn > …. > w2 > w1    

 

E(w)   P1            

 E(w) P1  

Pn 

 

D

   

DP 



 

 
 h: 

h(D) : 

  [ 0 , 1 ]46 

 

3    (BPT)  )Shefrin & Statman , 2000( 

          SP/A    





    (Mental Accounting)      

(BPT-SA)(Single Account)  

(BPT-MA) (Multiple Accounts). 
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 
1 

 


 



 



 
 bêta  

PER  
2010  PER 2011 

ACCOR  2,65  0,84 -  5,84  184.67  1.13  26.13  23.3  
AIR LIQUIDE  5.16  0.28 -  12.09  202.29  0.999  18.68  16.88  

ALCATEL-LUCENT  0.43  2.86 -  7.76  687.84  1.55  0  17.3  
ALSTOM  1.05  1.15 -  8.16  387.75  1.16  18.52  12.9  

ArcelorMittal  2.55  3.39 -  8.70  367.43  1.67  14.6  10.7  
AXA  1.32  2.64 -  6.94  195.30  1.50  8.68  7.34  

BNP PARIBAS ACT.A  4.07  0.96 -  6.43  219.22  1.12  8.46  7.34  
BOUYGUES  2.66  1.18 -  6.37  165.05  1.17  10.41  10.88  
CAP GEMINI  1.86  0.8 -  6.14  156.77  1.08  18.46  15.45  
CARREFOUR  2.08  0.08 -  5.08  126.70  0.92  13.72  12.74  

CREDIT AGRICOLE  7.3  1.85 -  7.52  388.81  1.32  19.24  6.22  
DANONE  3.74  0.7  4.18  51.42  0.74  16.79  18.58  

EADS  0.07 -  1.57 -  6.73  160.42  1.26  31.6  25.17  
EDF  2.45  0.73 -  5.71  132.02  1.07  12.54  15.08  

ESSILOR INTL  2.51  0.02 -  11.91  212.46  0.91  25.22  21.83  
FRANCE TELECOM  7.4  1.47  4.92  53.28  0.57  8.8  9.09  

GDF SUEZ  8.16  0.53 -  7.86  80.21  1.02  13.16  12.31  
LAFARGE  3.14  1.63 -  6.48  304.66  1.27  15.78  13.81  
L'OREAL  0.82  1.187  3.41  67.34  0.48  21.24  19.59  

LVMH  2.98  0.16 -  4.66  125.13  0.94  18.91  19.4  
MICHELIN  2.09  0.51 -  6.45  234.87  1.02  9.51  9.1  

PERNOD RICARD  2.65  1.47 -  6.18  105.00  1.23  18.2  16.68  
PEUGEOT  2.64  1.74 -  6.55  470.44  1.29  5.64  4.94  

PPR  3.28  2.67 -  7.83  336.11  1.51  16  13.96  
RENAULT  4.92  2.88 -  8.53  717.48  1.55  5.47  7.59  

SAINT GOBAIN  0.75  2.3 -  6.46  235.62  1.42  17.43  12.95  
SANOFI-AVENTIS  3.27  0.31 -  5.33  88.16  0.97  7.43  7.83  

SCHNEIDER ELECTRIC  3.79  1.49 -  5.86  164.14  1.24  15.48  12.92  
SOCIETE GENERALE  1.97  2.61 -  7.93  475.65  1.49  8.28  7.04  

STMICROELECTRONICS  2.17  0.44  5.05  223.93  0.80  13.47  10.97  
TOTAL  4.01  0.46 -  4.87  90.02  1.01  8.37  6.84  

UNIBAIL-RODAMCO  4.77  0.13  5.32  140.48  0.87  16.61  17.37  
VALLOUREC  1.18  1.7 -  7.43  260.00  1.29  23.98  17.79  

VEOLIA ENVIRON  0.28  1.03 -  6.14  277.30  1.13  16.96  15.7  
VINCI  3.94  1.62 -  5.99  158.59  1.27  13.12  12.37  

VIVENDI  7.08  0.64  5.31  76.79  0.76  8.74  7.75  

 Microsoft Excel  
2  

   

 AIR LIQUIDE 
 GDF SUEZ 
 UNIBAIL-RODAMCO 
 RENAULT       
 CREDIT AGRICOLE  

 DANONE 
 L'OREAL 
 LVMH 
 SANOFI-AVENTIS 
 VIVENDI  

 CARREFOUR 
 EDF 
 FRANCE TELECOM 
 SCHNEIDER ELECTRIC 
 STMICROELECTRONICS 
 TOTAL 
 VINCI 
 ACCOR  

 
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32009-2010 

   

AIR LIQUIDE  3.36  3.38  
UNIBAIL-RODAMCO  11.36  9.05  

GDF SUEZ  5.13  3.81  
RENAULT  13.04  8.96  

CREDIT AGRICOLE  4.62  7.80  
DANONE  3.03  3.09  
L'OREAL  2.46  3.69  

LVMH  3.43  4.31  
SANOFI-AVENTIS  4.85  3.44  

VIVENDI  10.77  5.38  
EDF  3.14  3.94  

FRANCE TELECOM  6.92  3.23  
STMICROELECTRONICS  7.03  6.42  

TOTAL  5.75  3.38  
VINCI  4.87  4.07  

fr.finance.yahoo.com 

4  

 1 2 3  n  

1 X1
2 σ1

2  X1Y2C1,2  X1Y3C1,3  ...  X1YnC1,n    

2 X2Y1C2,1  X2
2 σ2

2  X2Y3C3,3  ...  X2YnC2,n    

3 X3Y1C3,1  X3Y2C3,2  X3
2 σ3

2  ...  X3YnC3,n    

… ...  ...  ...  ...  ...    

n XnY1Cn,1  X5Y2C5,2  X5Y3C5,3  ...  Xn
2 σn

2    

 Var (Rp ) 

* 

www.bnains.org  

5 

 

   

AIR LIQUIDE  0.1    =8.46 
UNIBAIL-RODAMCO  0.25  

GDF SUEZ 0.35  
 =4.57  RENAULT  0.25  

CREDIT AGRICOLE  0.05  

Microsoft Excel  

 

 

 

 

 
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6 

 

   

DANONE 0.1  7.43 
L'OREAL  0.05  

LVMH  0.05  
 =3.53  SANOFI-AVENTIS 0.3  

VIVENDI 0.5  

Microsoft Excel 

7 

 

      

EDF  0.05   =6.304 
FRANCE TELECOM  0.35  

STMICROELECTRONICS  0.25  
 =3.085  TOTAL  0.3  

VINCI  0.05  

Microsoft Excel 

1 

  

Microsoft Excel  
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2: 

 

 

  

 

Microsoft Excel 

P1 :P2 :P3 : 

 

3: 

 

 

 

 
 
 

 

  
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 
1.Harry Markowitz 

l’analyse moyenne-variance" "mean-variance analysis  1952Portfolio selection  

 

2 .(Modèle d’Evaluation des Actif Financiers)&19621964

19651966 
3.Voir : Hubert Fromlet, Behavioral Finance-Theory and Practical Application, In : Business Economics, July 2001, P : 63. 
4.Voir : Richard H.Thaler, The End of Behavioral Finance, In : Financial Analysts Journal, Vol. 55, No. 6, November-December, 1999, P : 12. 
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