STl Co oo g Ladl g Il 40 (5 jlwniod gd VFoF Jlo oF o0 o) 0,90

Bolph 50 Sodi g Lo pho Sy (Foman W g (Fwd ST Do g b nna Joho &1
AL Wl Slwgs

Ol O ool 5 o&tils 3ladl o 8 1y g gou S Silsli 5l )

sara.sadat.karimipour@gmail.com .(J st odies 5) Ol ¢01,6 ¢ a3l 55 oEils 3lasdl 05 8t _cantl ol (Selgs daes .Y

oS>

i 2 98B L ol aa lags Lulyd 0 (6o Co e slapaenas Sl Slaiiy sl osias Gige 2 e AT e el Jao )| Glagy onl Soa
et plol LT ¢y A 3,5a) b gy ol o ol 5 et b 53 s ol LS sl (el S
s 5o ol8ils plaliwl 5 (Jlo (55518 laslids )5 Jlo Sy luaiasiio (5 IS ko jun Sl g9 e ciloyas 15k (8 s 51,80 VY ol planses L
s glsl 4 olaws b aslas ol d g o $3918,5 sl s Livdas sladrlas 3,k 5l boosls asuns Gl jgme ) lns g diedan (6 S aiges (b9, b a5 W09 oyl 05
5l SaS b 5 s5mte el s b mosls 28,8 o Wl gty | il (6o (o3 axLine i 4 Juol 036 L o5 £l 1l ol
50033k 5 Sy Siaiph o i (L w3 il g rediz lrosls (g5luaz LY 1l e ol dgie iy gl sl 4 esls s asals L5 NVivo
Sl L5 5 ! Sl cosls a5 ol B 25 5 ol 5 et LIS Sy 55 5 5, csinns Lot 2y g Ll
sosls ¢ Fo b glaosls a5 WS Jos Vi laboles & jgumdy b aSl il Cead coien Rl S lS).a Gls Cgllas )b pronas Joo a5 oly ol laaidly « ooy ,sXl
2 e SISl e Lol 45 w0 LS (Lol @l W3S Bilop Glosas 1) Sl jus Sy slazasgaze 5 ik Slulsl QLS (W gl a8,
2195 5 it 235 Slones by Bl bl Ky 55 o (62 i ys S 238 han 45 G 2 e e 310t g Ll 15 gosima ige
slr o)l @ez)lr plpear Jlo slasled 5 las 1555 (s I8 ke s (slaGgimo (2l Co e slacS b sl Wil oo ol Joe 055185 sl (Sl
5565 1,5 00liasd 3,90 Gk S prike dtadign sbailal ol

Ogemdin Jelo 1Sy JHUS 10le 6250k ik s (g 165l Ca e 16518 o s Jberens 1 Eskan oo 0flgunls

5 G985 y Ca e Gl Soiman JS9p e (5 Tk 1w Lnaal Joe &SL1OVFF) L sage deme i ool il g cloln 1l (ygn oo S 1 DO L] gy
BY-50 (F)) qollo oot 5 bl ool 0 (silantindipn N3l g g Lapl,

Al ok 5 4y (3hae dlie o Lis| 5 g ale w~v©a



http://creativecommons.org/licenses/by-nc/4.0

Smartification in Accounting, Economics,

Volume 1, Issue 4, Year 2025 and Financial Management

Developing an Artificial Intelligence-Based Investment Decision-Support Model for
Portfolio Management Under Severe Market Volatility
1. Sara Sadat Karimi Pour*: Department of Economics, Kharazmi University, Tehran, Iran

2. Mohammad Mehdi Ebrahimi Nasab: Department of Economics, Kharazmi University, Tehran, Iran
(Corresponding Author). sara.sadat.karimipour@gmail.com

Abstract

This study aimed to develop an artificial intelligence-based investment decision-support model for portfolio management under severe
market volatility, with emphasis on risk prediction, adaptive asset allocation, tail-risk control, and explainability of algorithmic investment
decisions. This study adopted a qualitative exploratory design. The participants consisted of 22 experts from Tehran, including portfolio
managers, investment analysts, financial risk specialists, fintech professionals, capital market experts, and university academics.
Participants were selected using purposive and criterion-based sampling. Data were collected through semi-structured interviews and the
interview process continued until theoretical saturation was achieved. Saturation occurred at the nineteenth interview, followed by three
confirmatory interviews to ensure the stability and adequacy of the extracted categories. Data were analyzed using thematic analysis with
the support of NVivo software. Trustworthiness was enhanced through member checking, peer review, audit trail, and continuous
comparison of codes and categories. The analysis resulted in five main categories: “multi-source data integration and market regime

99 <

detection,” “intelligent prediction of risk and return under severe volatility,

ELINT3

adaptive portfolio optimization and tail-risk control,”
“explainability, trust, and human oversight,” and “data governance, operational infrastructure, and algorithmic error control.” The findings
indicated that an effective Al-based investment decision-support model should not be limited to price forecasting. Rather, it should operate
as a multi-layered system capable of processing historical market data, behavioral data, macroeconomic indicators, news, market
sentiment, liquidity conditions, and investor-specific risk constraints simultaneously. The results suggest that an Al-based investment
decision-support system is effective under turbulent market conditions only when it balances algorithmic accuracy, interpretability, risk
control, adaptability to market regime shifts, and human judgment. The proposed model can serve as a practical framework for asset
management companies, investment funds, brokerage firms, and financial institutions seeking to design intelligent portfolio management
systems in highly volatile markets.
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control; thematic analysis.
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