Downloaded from iueam.ir at 14:29 +0430 on Monday September 17th 2018

A= (VY L)Y (6,0 Co i g olaidl _ingh — cole dolilad

@J www.iueam.ir
u Noormags Google Scholar .SID .GateWay-Bayern .EBZ Econbiz (EconLit (ASC ,s 4,Ls

Civilica RICeST .Ensani .Magiran
g3y — ool dolibad
S Sy Sl YYFO-YAY- :LLs

293U 9 Sty bl 9 0 (5518 36 ST 30 SLAL Aingd JUS Ly o

Ol (e L lesy oSty elazzl ple 5 oladl oaSiasls oladl 09,8 Jltsls  Fosly L5 5 Lo

olded e degs olRiils ¢ elazz! pgle 5 slal ouSiils golaidl arwgs - goladl pole (6 ,55°s (ggomiils _>|) oo S0

ol
\WWAL#NA o mdy YYAP[A1/YA iedl 0
ool 53 6,18 2Ules (T 8,555 4 cl o051 Vb Corenl ] da gl ax09: b Codls to0uS
GOlS S e o g0 50 (Jlo aolie ColaSpac b ol jo sl gladns jo .l ladg s (gl polie 5 digy Sloas
S0 o ol 039y s SlaiBl LSl 5l 5 ,ls 0 slasel o g ladiy e Calio § Bllipas «)giS (sla ol drwgs o
iy ol Slaas 5 losl Gliy )05 (g 25138 5 0515 (530®) G slatdl sz el aie g IS
5 g0l yo Ll Tl ragin ol 5o o ls ol dalyo lSle Conal 4y az g5 b ol o olal LLL 5 obs
b Ol 610 et slaz g srools jlosliiwl b s g alolio (il (g4l0 0l iz b ol e g )lo el slan s
(S 59,5 Pl bl soalye auS 1T o mpe 3590 4 pladl g8 Lo (6651 9 VYA VYAT 6,90
Sl a5 ks ylid gl .l oo 1886 ,10 s (gl )0 (5985 10 oyl Jlae 5 (o, el asjl (g5le iSTas
Sl Jolaz (55l 003l (g3l 1S Tan (slajline ool (6955150 (sl b 5 bl gad comslio (105 (55105000 il
Syl el Dyl eyl Lae § S
S5 SIS 23l 5 Sy w5l s e g g Sotings 15elS s
C58, E02, H72, C61 :JEL guvaidb

z_aliak@yah00.Com : Jytus osiuny g


http://iueam.ir/article-1-961-fa.html
www.SID.ir

Downloaded from iueam.ir at 14:29 +0430 on Monday September 17th 2018

AY

\vay UL-AAAJL ¢ gt 9 Caninss o)l.o.f:: /6).9(‘» Copde g olazsl

G35 oy 09 VWP Lo )0 o)l et (SSlog>
9 ol g dgd Jlo Laly; 4 oS> (ki (Sls
2955 Sl oyl wa slaJlu o Caslew (al asll
LSS ol ases aS ols 8 wlial camsg o 1,
A wgs w0890 ,lanbl slao ol o a lacs lo
S Ol S ogmas 4 BN sl b
Sl dole St 9 Sl 55579 9 pdilolox]
Gaelyd sl mlie 0525 ol damgs 4 (oltwd
laaelyd drwg g oo Old 5 5 )lb jskiteds Cul
el (65970 5 OYIBw s ly 105 )10 et

U TRP SISV SIS TR g
S8 | g 5 S (228 o5 a2k 53 0

55 sael;s mlie mpes i b Olsien LI Y
&l sloaelys oy (ol (6l o a0
fols ialidll) albgy e

S0 gaal ;s sLaasly 51 ST ,8 g Y
JUESIE IS SN PR W PR PNV SRR VORISR VS
1y oo S 5 e (el 0 0 ) (03l g S
el 4zl

el gl 0 SVl nl & (28l sl
sloaslys (205 5 il ly (s 5lwdos 4 plail
Sbagig s sle o8l oslitul b g oads (5l ot

NG W W)L‘M}bu"l‘”‘)"w

2B s iagy (I
ol @lis sl o B (Ve A) Tl
LS o 1y I g e (Kol g (5l 4
S asols Glis ol Jealod gl 0,8 (auy | o

2- Dye
bl o LSSl G el sasiecs VLI By Jled bl iy 4 Y

Dy

doddo —)

5 b3l eSS 5l (6 0 Aty Cu e

a Sloas )]l )0 e Jbo el gl oS 5
5 Sl (5l anwgs sk szl g g el
5390 g o Sles o dled g lbbosle ) drngs
U5 e 1t gael s oS 5 39 clials
slz an Lalsils 5 golatdl sla iz 1550
9 6)‘9‘—“’ sl_aidl LTM)N 9 L;i‘)l—fs »))‘;\jb_a
\a4ay) \Q,:.’;)LA slatel 4 aas po (ualS | (5 )lo 4
o ‘P g o)lj'.m B kSJ‘Q""" w).nxc o LJJJ"(S""L“‘
9 99 Saly> ghouped 9 pialslaansa lsle 56
Co e v ol g )i il 5lS wnlyo s
sl 5l sol pidu yols b jo 0y dalys o
(R 0995°) oo glasalyo oo 5l o o e Jlo
4 lag o (sl o Swsly ralS 040 o UML
o= o 4 b ol OMSCE g PBlaoe ayais g dgo
slooal o s LSSl g (6 0-8 Sloas ol o Lolas ol
03,5 il 1) Lags)lo e ol pas aullg ¢ laull
g—iS ol ol dn gy Lol Ot 5SS o]
SyIombl g laasl o g Laa e couls g Goldas sue
9 (SF—p—2 ‘d.aLb.: ] 09— L;)“) ,.e:_w A>0g
e Slaidl S LSl g (55l 08 a0y li8log>
9 FUEVI K JL.:& aQ |) u‘.\JBJ.QM 013)3){#» slazsl 4:..»5.:
Sgmide A yie Slgd o s DS BBla > L
Blaal 3855 ad g 00 (6 i olaidl gl sl
At gl )3 (e g (o el by (S )L @
G =i yo—al 10 (6,005 el 8 slaol 3l og s s
Sles i adle g4og0 (ol 3 LiSu 40 ogas 4
A>gi 0,90 SLS ojlail 4y ygilB jo aS cewl (60,190
A IYYY Coan 510 i 9l jo S el 0095
LQLS)‘QJ'Q—“’ LS‘)—' J_AT)\) U’“AL 09.76 )l LS"‘"?AJ'A 092J

S ‘:USQP Egqoge C)—'a Gl sois asss s

1- Martin


http://iueam.ir/article-1-961-fa.html
www.SID.ir

Downloaded from iueam.ir at 14:29 +0430 on Monday September 17th 2018

AY Sy sl (sgen ool I8 1S e [ 55 (510,08 salys slaaly angy LSle s

Aoy YA 3505 ¢ o) 2 Sy90 0,90 ool lid o ]
W0y YO 5 cagas B)lse 5l and (510 50d a0
23,5 ko Ll rizmen il oty sl lis plo
(610 e oyl slaael s 5l oo s FY a4 S
Y7 g bwgie Congllas 0o )3 V) dgu> (mnly Congllas
el il YU Cngllas dus o

oolizal b gy 5o (1¥A0) o), Kas 5 ilis
1ot sl gloosls 5 g (Kes b amlas |
OO LSl sl L APAV-IYAY 6,58 b ol
Sl el Ot &3, sl e > ol a5 wis S
s 4l (g Wl 5 5 lubl) ol e g ks e
Bl (om0 Bds g als ) uS sl las gl
Ol g o9t o g @Il 5 5lnbl el
LS (g3l cozrge ol (ol o gl (25
A alg Saeaid g Sawle o3l 90 48 el o

Glllas 5o (VFAF) Lil,LSan 5 00)5 ppnr
So 2 ol o (o el Sl slas peal,
asisls (las o gl s ST oLl oz @
Ml <ot 610t o s Sl it
L oellae

AL g 53 YA —aclie s L3
L 6t dnmgi gy = ol bl e Ll
35 ole o 5 (San o 5 OS5 ool
lobe Jelow @l M85 (o 1) (oode Sgedie o8
Bblis 5l oo 0 VD aS asols (Ll agisnSU 4
Sl anwgs slaas Ll Llad sl ig—ie -5
Aol )0 0 el e & (ogblae Cuxdg )0 (5 el
D0 g Gaond o o550 slaal s bl ksl
RO PRSURRRE 001 IRV ORI SV S SRS R N

glasdlas ;o (VYAY) Ll Ken g (50 ils
Ly Ol ilosted gelye 2l 5 (o wlie (55l
45 0Bl Cews Az ml a5 9 led ;S )

51 sl S g5 o eslimul LB welys o 5l

Wily yiiom o 9o b anlie ;o (50l sladgo

s gdoi g, 5l eslaiul Ly (Y- +9) ', 8
el a3y cdgs Slle sl ys (6 pds s o))
dgo Ls'l—"n'“ le.:e..\_a])o S Ry yoiS LS)LMJJSL.\)
boanly ags (39 w93 Joe olol g 0ls sleniny
0,8 Al |y o Sl awl s calisee

Sl S amgn s (YY) Tl
sFans 5l el glanl oy el s wlie idu g4
P VAAP-Y - F la Jl Jeb j8 60,5,LS 5 5,k
Sl e a9 0,5 (o) 2 Ol S )9iS
) aelyo glsbg Sldvgosl o g45 a>Slas
Sy (ol Bl @ o1 31 gl 00ls i3l

2 I el 5 il (VD) T Jlaro
Sl a g Sl 03,8 (a1 1 5ol S 508 U]
Y0 5,Lde AV, g0 4idS ans j0 4S edged o,Li]
ol 00l d)..a J)s.vj_u L;‘A.:Lo)...u 6[&0)9); 59

i . f

S 9 (59109 g ;O fi wdg—s
Ssle ol o aS oS pie YoV Jlo ol gladlas
0)90 b 1y 2lug)l sloysaS yo Lacsl slaasl o
ULM..) d_».vu C"l_"’ Og oo)j e YeoV-Y VY
b LSOL slo o e LgLan)a e imal38las” aisls
Lol 5910w s hio J,.:L» cgobazdl )l = 0,90
el 0als (Jbo Sy ioli8l 4y ie g asiils

10 e iRg3: (o

a glasdlas ;o (VWYWA9) il LSen 5 (slo o
Ol o Al )10 i slaasl o &l ow)p
) pias (10,08 slmosls g Sledbl dayT jglaie
Ul s 35,8 )2 VPAYSIYAY oo L L

1- Garrett
2-Yan

3- Di Napoli
4- Maudos


http://iueam.ir/article-1-961-fa.html
www.SID.ir

Downloaded from iueam.ir at 14:29 +0430 on Monday September 17th 2018

AY

\vay UL-AAAJL ¢ gt 9 Caninss o)l.o.f:: /6).9(‘» Copde g olazsl

LS (=355 50 OYAT) 555500l 5 saigs]
e d ol sleyiS o lag )l sl
Wy g ol ) LSen plojlow slo g5
5 owle— 8 alol 5050, '(OECD)
Sloas sl 5 2)l3e Jo—o9 9 partis slahs)
50 ooal Cws 4 sla e bl p 1l jo (o e
Olab yo g wad ol regimy (S Sl ie
SRS 6yl e saalye pllas #Mol (gl (oleoloiin
REPTK

Ol (cipg3 5o (VTAD) (2l ) San g sl
3l ool wl by s iS plw slas,lo,pd jo a5 wssls
12 e slacldle 5 b lae il aile nlie
g Slead (89,8 aiile (gulie (izren 510 18 Cuglyl
5 —aass LSLS L bEgae | colaiul (ol ol
e o ySoaas 5l ( g0 Lo9edb slacsaS il yo
(398 2)l3e podle e (o slaslod gasly
245 maads SLSL L s ed arwy oo
el eel gy o LS 4 Lo sl et (S
Sl st Selyd i 5 00l (o sl s
i gl 0l

@losliion (iagh ;0 (VYA Gos500ka
3heo,S Al bl sloaslys 5led) gy jslateay
5559 L s plree g sileg O Lol ralex
Pl &0 e b slis 5 bt B
e o (sloizl g golaidl Coadge 4y 4z g b (g5lugs
9 St Homa> (PFUD Sae) 4 el Sl L
(A Sy Sl Gt 5 Sl S0 4D s
o 31 00lain] g Sl ledol STl o 03,518
O3S aeljgy ol (S puen Gl oldlyax Sledlbl
ol Lo slaaab ] =5lol § el Sledlb!

Sl ple g ol ols

1- Organisation for Economic Co-operation and
Development

9099581505l Slle B )0 az (gl 4y g
ol o Sl 31 guo o Jlasl &jgo 4 ax

2 AS (g o (VFAY) Gl )lSen 5 0L
Golaals dgps sl oo, Kaly cisls ploxl sblge ppus
aS wiols oylis guls .ais S slpiias las,ls e dwl )
axlye (Mae b boarir 1 5k ;o Slblee (5,510 0
Sl yal; g pailo 05y ()] iy 4
23,5 o3l sl 2l

Slez cladlie o (1WA ) Ll Ko 5 (s05050
Sl 55 5,1Sal, s e @ 1518 50 5 e Jale
Sl g ol slaaelis 4 el el obiws
S ey GOl CBlse T GRIBI ) 1,8 (B e
Ogme® (bl (B)lse (00l 935 oo oleriny
Sl (B)lse J3og 9 panteis pllss Y o9 o515
F Ol ot g o dse e Jle Ly, Y ol
Sk pl 5l Jbog I syl 4 (o s

(Sladlis ;o ((VWAA) aliig s g 00lj >
aS asols sleiminn bags o s b el (sl Joke
A)l5e) SMiis 5 Loy o (oo Slbe : Jult
sbadilyy = (B)lse et g (5)l5-2 «5luy
il o 2)le @S5 sl 5)lse ( Slesslo
Lo, el g Lagres 2 (8)lse dagleislo g b
CLa S loas o LaVls gy oo gy ois
SLaSLaS 5 Ulel (ol il 5 plg lss psedls
mls op Sl glasl o 5 Soi 5 Rk ol
oo pllss 23l sl (6 o e wisls ol gados
Silos B)lse JalS B 55l 4 azgi bl Jbe
Ll kel Glsis a1y (2)lse cnl T el
595 ;L0 )3 6l slaan 3o el sl Joxe
e Ll ol eose e (Sloj ojls po 5 i
s bl S w515 33l o Slazslo glaaily
550 Pllie e &5 Sl 4 0SS0l

S 2o, VE 5l s a5l 0 slaae] o


http://iueam.ir/article-1-961-fa.html
www.SID.ir

Downloaded from iueam.ir at 14:29 +0430 on Monday September 17th 2018

AD Sy sl (sgen ool I8 1S e [ 55 (510,08 salys slaaly angy LSle s

O, i 50 365 5le ) i et i g0 el
Sl ol Gleme o 203 e Sl
2 A S0, 5 5,86l e duw Sy, Ghorw
033k (n i (WlsS (S mhaw 2 )0 IS ke s
‘5%))[_' 00)51 Cewd 4 6‘)_> ‘)U GLQM o |
Ol 0l Jemile (g iy Sy 00l iy
5 Sy O iRl adaly SG Lo hlaSale
SO Lol g Sy o adal ) asiiin axlge 003l
S UML g go 00ls L LIS 500 6l 4y Sovie
S oo (g3l S (luggiite Eael wilisee olis |
Bedsr S8 n s 9 2l

ATy IS 5T S sle 6,55 xS S A b
ol 5l S ite (ool o s G Glgie 4 (g 1o 0
e (Gglaie Sy, 5 2o5L L) Sl o calise
L s (ilayly 095 PBlax b ol o0 09t 4385
ey MBI 51 Sy 52 agr 03 203k 955 SN
8,5 dwle 510 0 oalys Sy 1)

29 4y 38 9 ol 30 HLiS b (39 )0
ol Ao glagyls e

oISl LS S ol 0o oygS 51 B 0 50
= Lo o J._.a—l)o odes 4SS ‘gs’ﬁ“’él‘“")ﬂ 9
2 Silwgs B)lpe i) Joiiend 2l 5 SLL
SLJle 5l gogw 8L 0 L 1) 095 RN b
iyl 6la )9S 18 S o el S i g ol
J=e sl Laglo s .\_,o])o 5 o o GQLQJ" 3
LJLU‘ )O as @)5_.9 ).) 5.)5_:.“;0 w.ai_t )Uag/\.ws
aelyo 5l ol iz oa.uSuML (orinnns yf (o lae

o )5.“5 Q—i‘ LgLa:Lg)b)Q,i)

GBSl g Loyd 10 ] Sledlbl g losls 4 oo, 5l S -F

O g—42 6L~'-") B ‘LSJLA slazdl 6“%5)53-’ oS b ol

Syl 1y olepls (a5 (6,10 b sl ksl

S Sl -

Gl ilises sl bs, 5l S ale

@35 il b plojpa Sew; sile Bl
4 alitee Lo iy, olas o S e oolit
S0 )ls 0929 (235l 5 Sy (siluaints Holaren
VA0Y Jlu ,o  5usS laig o 45 3yls 5,15 5usS L
JESTINEE.V2 SRR IRINAY. 2 S RICTCINNT S JU
ol 5 iies Sy m ey (VA59) © e 5 (1350)
05 ,Le X (Lee et al., 2016) uss,S oolax .l
s abls 4 moe glagjg olaisl b WS (oo S
Sey gt o sl Hlaml 5550 005k cilise
031 5l (e s sl ) Sy b aiS” Sl
AS 0SS o o8 Jo ol S JBlas lassl 5 50
g9yl ghlLS Lol g s oMac o138l o
B S Sy (P Glaie a4y (2351 Jlne Sl
So o cilizes Lo gy oS 5 b el o 4135
ally Jol5 p5bo ay Lo T (093 45 (5938 ) s
LS JLis 4 ool p a3 ploy (695 )l (Suke
Ol G (Pt el gdgdi 233k JST )l
Sl ot p (235l Sy ooz ly dlml (595
wsily 3 g Bolo) Sl Sl s (6 e e
SRS le s Sy (o5 i b 55l (1 V)
Ca s 9 L il ls bl el yo o105l o s
5 Sty slerry) 0,5 Al (22b) 69,50, w59
G5y oLl alivs o 3usS L (VTAF (o) S

OLIAFTale s 4o 45 0SS o (5,8 095 o il

1- Harry Markowitz
2- Treynor

3- Sharpe

4- Lintner

5- Mossin


http://iueam.ir/article-1-961-fa.html
www.SID.ir

Downloaded from iueam.ir at 14:29 +0430 on Monday September 17th 2018

Y4

\vay UL....AL ¢ gt 9 Caninss o)Lo..f: /6).9(‘» Copde g olazsl

7S Yl 500 j9S s 4 o ()10 0l B loe
Adjen j9-iS 0 aS Jb o009ty VP S50
olee S 5l 6l s slassl o ao 0 OF g0
S lacas sy pmw sl 00 el coges
ez ol g0 bt slaal o 5l 55 (655 e g
lo,eiS o el o ao TP B VY jguS
SLaSoS o (L1 il 5 ad550) apwgilSl 055>
S glin Ly sl 035, 5505 il 4y g
sloy5-iS g Ly 31 (sloy5iS 50 (5l ,0ed glankal o
ool jo ppw g LSl 4S5 CiS (g5 o atBldnags
abbanng slo)9aS b 1 51 slo)gas )0 lagslo s

Ll Siglatia

29SS el asiia ) Jgaz 0 a5 joblea

5 Lo ,lo s sldael o 5l acs 0 1O sga> luilsyl
Joe 5l 9,0 PP d9u> g 009: (550 0 (2)l9e &
ol sl 00 el (655 0 dgo JLil slacsls
SLaSeS rps L8 g Lol j5iS )0 oS el J> 0
o blae g Slilel .cwl oogm ao )0 ¥ Lgs o —dgo
1) s ISs] e iS5 clas o s glodel o
ail sl id (sl )iS o a5 Jl> yo ranils gaes
090 gie 5l 6ot Jlo mals Ll
5555 ez y0 saeljs gl aglis ¥ Jgu

ot oSl g8 )0 aed g Sialesd | atdl angs

(0033 o 1) (2l 9Ty iz 3 (6310 e kol 30 2ol Antlito - Jgurr

9 wblel Sl e lsy | 5 Jols wolys | gauid | pyles | sl o gbaasl
e Llos &35 o 9o Jlgel g 0929 b | Gle IS
Y¥ . . ¥ vy vy Lé
¥ . 3 55 5 V0 (RN
o 0 . VY ) A il jlgu
Yo . . ¥ Y Y\ Lol

(Dirie, 2005) : a0

(w033 s ) Yool Jlw )0 aidldnugi ;9 jlezr 50 (5,10 e (sl )0 @alio Ay lio Y Jgaor

Gl sy | bauis | cbolile | JUl geslsy | LYK by ol Pilee | ol
- Suzxo & 98 $2 3 S350 g Clad g | @IS aloyw | (5l 295
\0 - X Y Wy - - YA W i
- - - - £\ Vo ¥ £\ NH
- - q - W V4 v of 959
- Ve Y - t5 - - \$ oSS!

3 i e oy 90 Sl D ple 4 o
3y ool olaizl o)l sladije 4l 095 azag
sl Slhee Blas gl (g Fogame mlie gy oyl
el e Sy (e dngliie b gz ol b sl
Ol oo VWAY-AY sl Jlo (b ollel S @ )l

o li ol e,90 ol (b s aed jo aS cdl o

(Dirie, 2005) : g

e (B e 439 38 g Aol 50 ;LS L dualio
sleaiip JS 4 gl glaaiie co s

Do YY/A plu YWAY Jlo [0 olied i 50 g)l0 0
pals g sl (lass Hod j0 aS ol Jls o oy
(F Jgoz) cel YA g YYIV L FY/A ol s i a


http://iueam.ir/article-1-961-fa.html
www.SID.ir

Downloaded from iueam.ir at 14:29 +0430 on Monday September 17th 2018

AY Sy sl (sgen ool I8 1S e [ 55 (510,08 salys slaaly angy LSle s

(s Sloas gl jelaieay iy (LSS 4 5l g
P el lanie o) b ol b ol piboles
Joszr olol el oogd (lasy )525 slags s 4
JUw 0 ls slaa e cous laen i 0 F
Olded (6,10 08 azg IS 5l s, YYIY ol AYAY
oo, PP/ 4 WYY Jlo o a8 Jlb o sl oo
0,9 Gyl 5 (Ao ,0 F 5l i) Sl adl ol 8l
ol e 5 A il g Gl ledel )l e
a2 09 > (g,l> dAzog o |y sae,0 B 5 VO/Y Y/
G0 o ax 51 aS i ] ks B8l Lailes S
Cod a9 S 4 (5l azog Canns Ll 5l laen
ool olais] as5 a1y (6 5YL o8 S0 slaglwl 4
3,50 sl lo,e s plo a cas s 6l 08 L
A>0g 4O (5)""“'” u,u)‘)ﬁ‘ 1Yay-4y 0,99 k5b (e

Sl alls o5,

03,5 4,25 | (6 i Gl G0 Sl gt & S
Jlw o le g b ulasn o Jbo 0 4 . (VOY)
Camnd 65l Ol jlael ppue YYAY Lo & cos VYAY
39095y epal pl B¥o 51 Szl aolidl Slies 4
e Slilael i 5l o)l Ollael wad s )
Sliel an cocd Blaz) crwl ouds awlS oyl 4o
sladlo ;o (Sl bl (ol 6 26 Cos @ )l
4 55 Sdgo 4209 g (o ga 8 Semdy iz e
4205 )0 6yl azdgpe SRl 05 o i
o=l o Laslopei oslaslaes o olis s lo ol
sloazal gl azog .ol adly (Ll e bl
S8 sentivse LLigl LS )5 Gloas oz g (55l
b e Sz (a8l Jds @ ) sloas o Sl

3955 S5 Io poes (B yo Wyl 5 4 gyl jloel o -Y Jgu

JL
yay yay Y4y ra. 1YAQ \YAA
i
\ATA YVIY - - - - s
YYIV VA/A YoV YAID YV \As il
¥Y/A VWY Al Y&V YVIY \dd RS,
Ya/ YA yY VF/A A VAN Sl

Jlos 5o Oleivol 1 by polaisl (2 )lse saaly
plwdas cawiaS ooy oo, Ve L ol 1YY
G0 5o S Gl il 00y YL o (5 l0 500
A2 o i aS Sl 039y o0 VY ply cloen
Pole— a3l dalyo slzul o o (5l o
G reS Cibge das oyt ple 4y S polais
A dwly slalojle g cdgo la SaS .l ails
039 i g o0l plu a4y Cand il (5510 540
ol 3l g lhes 5 Gl 1o 5 Sl

adlaslas e

(5510 ppeis ‘SLQMU)LDT) S v

50 e (oo slaanel o jiies F oo wlalp

loaalyo @ 1YAY Jlo 13 gy 9550 05 Loz 2
delyd (Kialy o)l plais] egee 2)lse 5l Lob
os=os Bl5s 3l (2l aelys el syl
5 Lblas o Sllel g el s b ol plo 4 s
Slaed 5 a5 (5510 0 5o Sl bl o o ol
Sl YLl 203L0 5 Oledal 610 0ed & s
ool anly ol YA Jlos o e )l 5
S 1y o)lo s slaoal o oo, Yo an Soop
Aol ol el g hlo0—b o a S Jlo josels

(o= Sl il G—o 0 N (o= Lér-' deT)J


http://iueam.ir/article-1-961-fa.html
www.SID.ir

Downloaded from iueam.ir at 14:29 +0430 on Monday September 17th 2018

\vay UL....AL ¢ gt 9 Caninss o)Lo..f: /6).9(-0 Copde g olazsl

AN

VAT Jlw 50 L gls s Sl 3o JS s (gl 53 (GBS Commnsd duns Lo —F Jgur

ol yo -F Slous sl -Y _ _ s
eblel -$ ISE RN g Bl - | boasiyo-) | ©
rlo-Y 0929 3l Jool> ool y0 9 ) ) Sl
i gllaa g 9 &dg (olhsl . Pl Pilse
&L J‘,o‘ 9 Oluwwgo
L“gs.’.‘)"’ aiwsly sl ylojlw . Gel.a.‘i..&‘ (SOGE
10 e =l R
<\ Y4y . A \Vid \id NG C)‘J‘QJ
4 BN -1y \TA] Y/ ). £Y/\ QLQ.&..@‘
Vo/f Y+/q . \V/¥ ¥ \IY INNAY Q‘M
q AR \ A \- Y ¥ ).n.\.vl.w
(5510 ppis ‘SLQMU)LDT) F e
. incomejt—income;j¢_ D - -
rincome;, = L Lt ) G g -

incomejt_q

Ein ;2 5l Jol> sl s dncome;; 5l jslate

() adal, ol ccul toyge 1o (6,10 i sowl,o

(soges 2 )lae el (saelj alises slaayly aba,

ol)ly dloe (gl 098 o0 drilna g polats]
985 oaliil 5 alal, Sligael s 4l o a0l

2
2 _ ZZ:1(rincomeit—rlncomeit)
Oit = N M

G lize plin ody howgio FINCOME; 45

ROWI VS P CYPSL SR W I
oy e 5 slaa s dplone ) e
o L gaalyo s (gilusaigy a8l ool 4k
3 e a3 S @il Sl ) 1 S,
Syge 235k $ilw S lam =Y LS )0 o 2ol
w2l Sl Gelal =¥ Sen il (06 whaw o Ll
g sr B 8 p ) Dygeo &
Sl 33 s Seany (g3l Sl 0,855 (I
Sl e
Min o} s.t: YLrtax;ew; =
rtax,; , P wip=1 ()
HLLE! 0590 (2051 (5l S Tas 0,50, (@
10 el (Gekol 5> hns
ol Hlme (bl a5y 59 (2
9 Slwdngr (3 Lo Sog, 5l S e 50
5 Sew) Jlre S bl LS it Slagy3s mesS

61 s slaaaliylel jl cpbl> iy sla ool
Laosls Llosigty ;265 jslaie 4 load (55l (45
(S|, @S o gla_ms L 5l eolitul Ly
0 o5 (6,105 glaaelyd Cux oy 5l ogs
Sl sl iy oS 5 et polate 4y o
O A0Y) 5255, Lo csla s ds 55 5l iyt
e 51 555 Lo by, el s el ot ool
osb aals 1y ug, N slacel o cous LSl oyl 05
slaayiS ily)ly 5 (2350 s 4 07 5 TigsS
Ko oy Pij g abb aelps S alise
@35 il alyd S gy eal] g el
Sze a Olyise |y ol s (uilyly 5 Uil 5 50
22,5y )
rincomey,; = Z’Ll rincome; (w; ; QD)
Of ¢ = Nieq WieOF + i j 2Wie W) 10005 ePij e ()
PR Y] SRS I i aft srincome; « S
Pijit 5 s del > S ks alin el g
el ;o S gy Geall 9 ll G (Ko iy
23 el ()35 sloaal,s IS 0 qte 52 (539 W
a—b, g p)lo rincome;; ;| jetaie (V) alal,
2 oo Sl yns olaol 45 009 (5,00 0 slasel o
309 on drlone cilite saJle (b (el o pte
a8 ol (610 b laaal s asily (ol s

:.5941}@ Ml?u



http://iueam.ir/article-1-961-fa.html
www.SID.ir

Downloaded from iueam.ir at 14:29 +0430 on Monday September 17th 2018

A4 Sy sl (sgen ool I8 1S e [ 55 (510,08 salys slaaly angy LSle s

g 2 50 9 (B3l (i (e S il y2

Al ) gy yeS (adeine 2050

A2 =2
Maxrp_t s.t: op =07,

Z%\I=1 wit=1 wj; =0 *)

G slaaidl -0
b Ol Syl nd slasalys oy o
bugie jedba aS aes o Las YWA--VYAYF 6,00
A5) oses (25l dome 3l s )l sl e 25T
el g Y PRV JRUEN S48 0 S () Sl
ools Lolaisl 093 4 1) (saal ;o g 5l szl oljee
Oleme au ol s o i cpols (1,8 oo b el
28 a5 5,8 liial lySiee (e S a3l
Y soalyo oS g (5 o e Sless slgn) ¥ sl )0
Olwg 5 Sy (selyo laas’ plo 4 s (plo)
Goelyn 08 g0 a5 el I p0 s (5 ,56S s
ol b (Sllel g Llaw g (5,00 54 Jlgal g 0929) # o F
plail 095 ) (oo Glugs lime 0 in 0490

(O Jgaz)aslesls

OS5 o8 Sl bagly o 28,5 o0 Ojge (2051
e Loy (e g 5o (205 Ly S
ST (Jlo e b e e sl
Obesp sob am &S oo iy (ogas 5o (ki b
Wbl a1y (203l 0 YL Sy 0 S0l
5 om Lt oLt oy VAFF s )0 ansl o
slasdl o o)l el (laie b aS 0,8 (Syme g)kne
s 3l o)L Jlre cadMS jsb 4y 3l & ppt Jlo
o ol e Bzl 4 alls aew S 6 el as5k
o e ) sins i 4 e L g o s
a5 S0 5 8 ale g 5l edel Caws 4 2oL LT aS
L ool cmddy b Sy a5 b (6,185 ko po
ol il ¥l as bl ool Gl ol o >
Sty Jtd L coadal s 4y 23 aS s
sl g sldanw 5| glacgomme gl .ol 009 (5 a8
(gl (laaS 5 lie (gl cilizeo slopges L)
s sl ansls 1) LSl o s o (G
@&3ly 53 09 el Ao (B3l 5 S, L 5l lojpe
13 g o il vl e bl 45 slooss

S 41 o (81 e (sBUeT y0 (SS9 635 po s RSLE -0 Jgua

pcaps | Al | L dhl | ale il S35 sl o £l
“1A AYFAY YYFY- YAQAQ rYsay oo 2ylse sladel e -
Y ARV VVFY 0+ AP wobazsl 5 jlse slaasl o -Y
-I$ YATY FYY )-ov Ny =il Sluge sladal o 5 Sloss gl ¥
VIA yyays YYVY va. YiYa Sl Jlgal g 0g2g 5 Jol> aalyo -F
VY £ YOA FA YV¥ atenly slaglejle 5 cdgo ollacl slaSes -0
4 FOVOA VSOV AaRa! yeay laol)ls 5 Llas 5 oblel -2
10 Y.s e Ve \YY ol plo-Y

ol galaie (il an 058 () 2 OS5 6510 S
o dnlia (g9l ;d (G1a0S (s il lggS = il g
slas u*-;l—.i)‘;_w*-;li)‘ﬁ JA—')—'L" & Jgaz 5o S|
C\Hul?bo Y\YA--A¥ 0,99 ‘flo U‘)‘ef ‘5)‘.))_6,,, ‘5‘_\_‘,])3
U‘“‘”)’L“ ‘S—' ‘J"'l—’)‘ﬁﬁs_wla)‘j u.u-')-'Lo R PR W
S o il lg Lol Jhad (g9 slacl as” coul o laie

ol,lssS (il olie pla g soal s slaas |

0SS omly Sy 2925 LD Jgur 4 azgi b
S Ol I s aal o 50 o g o (sal o
Sloasl)s oS 5 a8 s oo lis el ol el uml
iy ol 55 9l g 0355 clie Gl (650 03
e alls y o] Sllugs mals gl (Sleldl
A_J)o Ol s 0926 5l g STy0 jelaie 4

Lga_oT)o 6“”“’5 O Jal.:.s")‘ o gem ‘Q‘)-QJ Lg)b).e{:l)


http://iueam.ir/article-1-961-fa.html
www.SID.ir

Downloaded from iueam.ir at 14:29 +0430 on Monday September 17th 2018

q‘

\vay UL-AAAJL 6 g 9 Cnnnss o)Lo-.J:: /6)‘9(“’ Copde g olazsl

o L) el &l Eiie bl csoal o
ol 5 0529 L (g0 Slnndo 5 <t slacses
oS nlo by e basl o lo 5 o8 5l
— ol lg e e bl s ls cie L3l o gawl,o
an olaiBl g gegos B)lse LSl (ilslssS
29b d e mges (B)lge GRali8l L as ol (slaisS
alS  olatsl L loe 5l b glaaal 3 canugie
s LoV (ol 5 ool (slasals oSl 5 b o
Lol 5 e B ol e b 55 e

Syl e bl (galyo xbe

cmite il 58S <l ol alido slBuS Ly
(g O 5o ;',5):> omool..i;.} LSMT)‘) a8 99 Oy
S Le e oS > 5l Glad cde il lgsS
olse L Lm.x_J)o s (ulwl ol ool Cus
2l by oo (il lgsS Sloss sl 5 (polais
sob 4 K0 Ole e ls aie bL3 | sowl e mlie
(soalyo oS ol acale il 8l ey o lawgie
5 LoV slgs g olais! o)lse 5l oL slas] o
Slblel g Llan ol o s sl axdly iol33l Sloas

oS plo by i Ll calas! (2 lse L o

Ol (5318 3 (Sool 30 (SBUS (il 51995 (wils slg uailo -5 Jgusr

»lo Llaa (oblel | edgo olhcl bSWS | 0929 3 Jol> ol yo [ ol g wlous sles wilee Pilee : »
ol yo 5
&bw b olhls g ausly sl ylojlw g 610 s J1gol g el Oluwgo (obaisl (OGO Gl
- - - - - - I AT oyns B ol5e
- - - - - Y50 YN wolais! p)lse
ool o g wluas
- - - - oIy — deps | ST ke
sl Oluwwgo
Igol g0 51 Jols ool 4o
_ - - \$i7 LYD . g | Jeeeme il el aly
SO e
oo olhel s oS
- - YY ZUA YRR Ny gya | el
aly b ylojlw
- VA/AA g Vi Ve - /A% 155 Balyls o Llos g bl
\/bF -+ /0F —+/+A -+/AA AN VYY /A &bo plw

bl e lagysg oV Jgaa 50 358 anlons (s
gy soyig (Joaz cpliyo Kiloads ) o Lxe oy
2 ==8ly sl L g oo 05 Jawsgie &0 4y
ool asloads awslie VYT g VY ol Sl
S92y Sty Gty (Ol SIS el;0 s
e 30 )3 PV cogas (04l58 e b Al asils
ooy VY elanl Sluwge slasel o g loas sly
9 L‘..\_Q 9 6)|\)).é‘_w J‘H‘ 90929 460L40‘ uo)‘ﬁ.c

sl asla cegew Sllel

Sl 5 (o908 2)los m Sae ubleS 352
a3 oo ol o elitl e Sluwgo sladal,s g Sless
Sl i soses (2 )lss 3l ol welps (3l L oS
sloaelys 5 Sloas slor Joro 31 s 5V wolpo ol
5o Byl el 03,5 (S el Slwse
Sl golaisl s cagee (5)lse G (e b )lsS
ol o« cog e slaoal,s iali8l L aS ol oyl
il gl ol azil 2alS oo olazs]
St Jelos LB 250 a4 55 s
Sty S e oluly a8 Ceul 5T e 095
039 795l ¥ 65 54 5 3L Lo 5 203k

SIS Azrgy o (sl SlanS 51 Sy o A



http://iueam.ir/article-1-961-fa.html
www.SID.ir

Downloaded from iueam.ir at 14:29 +0430 on Monday September 17th 2018

a) Sy sl (sgen ool I8 1S e [ 55 (510,08 salys slaaly angy LSle s

Ol (510 30 g0l 33 (WS (63,91 »2 Sloy39 -V Jgaz

# [Ny ¥ Y Y ) awl o glaas
i . VE VY Y Sy Jlo>
’- B3k ST
) YA " iz R R Fe
YY ) £Y Aol y3 (gouoyo Yo JBlus oy
0 o Y A\ YY aol 35 (g ys Fo JBlas uiy
\Y . 1 vY o . Aol 30 g0y Voo JBlus o
3 ) \ i Y AP 1WA Jlo 50 o9
14 . Y Y Y £4 YAF Jlo 50 459

957 Bloas g lasl o5l il 4V Jous o il
sl slagss 55 ol sed el o gaoys V-
Al i lo 1) Sy o e 45 (6,10 0l el o
o o,ls LowaSuluarg b b o4 .ol ond
S o B ) il g S Olejen & j90
A e o)l Jlre bl o ls g s SIS
oy W) polais] p)lse o0 Fr wges o)lee
5 20,0 YA elatl Sluwgo slodal,s g Sloss sl

.05__3 J_.(b‘jy- A_..o)b \ 6)‘01.0‘_.4.: J‘H‘ 9 09—=>9

90529 (o S)9— 093 (b Sl 4z b

S o st 1) eobghlmiand; s)lo 0 Jlosl
oty gamoyd Vet e 233l s b gl o
olyd &)l eiaS Jhge o Cul osls plaisl oe
Jola T o, Ll eladtol o 0, 0ty 4zl oles
Bl axtls o ghiles 1) il (2 7eS 5 20ys ¥
VoIV olaisl o 10 PV (cogas (5l o L
=Ll Slage slaosl o 5 Slea s slgs oo

J_.aa)& +/\ (5)‘“5]%(—“’ J‘y‘sc?s rb.e,sz.\.«a)b Y&IY

Mean-Variance-Efficient Frontier

2.5¢

1.5

Expected Return

o

0 0.5 1 1.5 2

2.5 3 3.5 4 4.5

Risk (Standard Dewvation)

Gl 33 @bo (gl p Ao (sba(y39 5131 & (B33l 9 Sy Cilio Wl 5 ) Hl3g909



http://iueam.ir/article-1-961-fa.html
www.SID.ir

Downloaded from iueam.ir at 14:29 +0430 on Monday September 17th 2018

Y

\vay UL-AAAJL 6 g 9 Cnnnss o)Lo-.J:: /6)‘9(“’ Copde g olazsl

NIRRT P SORESNUUES N P I = IS

Sl 9 (5 a5 Ao -7

Lo )lo s (sl qlio 4y gl (3,55 olaid

Sl sl2l 528 olaidl pllas gz lar o
S e 355 9 Lags o gt (oliS o955 2lSSles>
Sl y LiBu (5,10 i ol o wb 30 cwlie
A el ools 1,8 ol comsg o |y lagls g
5 aelasl Clse o BTl ol el 45 (g2
sty Flon s (San ) eletzl ladn o 3
Ll sl o 0 6y Cupde g g lo e
S P VIR WN PR LS RGOV BECE IR N Y
e n glmaze g oslys Ll iagsy
IS5 L s 5 Al [0S0 b 59857 (slagsylo e
039 90910 4 plaBl )l (5 )lo e (sl o il
@35k 5 Seay bl 15 sl e sl yo ol
worge Lo (39 b 5000 o 1je dmlio b oys S
5ol 6l s slasel o Ll as cas g oo
ol Lo o cwl oogd o9 5 el oy5lg
A5 Gl Gl ed el s il (goliy ceand
Y gaalo as as Lol g oyls (olasl ) suelyo
5 o 05T e Bl Gl ol 2
5995, U s cami 4 ol Al ol g ol
10 st aolpo S VL s 1 2025 0 )13 35,
039 dmanlie bl aily JlauLl slosel o a5
S5 o IYRE Lo 5 VTR Jlo o siel o sloas
9=iS Slamdl )5 055 o ii b aS 29l co Sy,
Ol 6ol s i 5 55 Sy (gael 0 S (ot
WA Jlw 0 a0 AF ) canl adl, suuuls uals
R PRI U DU SR W SV G . ) WSRO WSRY 2 QP
b vz a8l e 3 P pegee (B)l90 e mi
o &y oy Lo ylse 035 VWAF B ITA gla Lo
e Lol el oad Suo3 @)lo Jlrs aige 0335

4 alie slagyjy parass slil ) loged )
J5 235 5 Sy 0l 5 0 e el po (slaas
logad oyl o akaii o .l oo dwle laasl o
RSy ORI By INPRICHIW B X VN JRSRVOWRE RPN .-
Sydle s o izt (goel o s B e e Soges
Sy bl 9 485 )18 o) 2 5,5 MATLAB
] 0 ‘1,.;_....1).' )‘09_45 03— 4.._..ul.‘>u; Gmo)b 9
Sass ped 35V Jgaz sl gg dawlxe 4o pizen
PR PR PR WPV I SN E ISR SAPIN: 3
Lol 5l S o o (il slagys loged ol
slacyys oolwlp g coml oo 00ld (10,05 (gl o
&l LS‘M])‘) sl 5l el sloaw (o400
wpe sbagy) gelesln wS)lo ) 95 el (S0l
S o (203l S Sile g jlre B2l 5l ol
10 g aaled Cews jo bl i lacgeme (ol o
ol g 098 aBlSl (ogyhe (235k Oliae &5 (90
39 olme Blodl S L (bl b gde o205k
b_l‘)l_f 3= Q\j_;.c Sz (640505 gl aid S s
G500 Hls a0l vales ol €l s - Sl
(s bl 2o e o Glilan J)IS 5 e g
o sl s ol s oS leno Bly0l) (S, JBla
DS o Al |y 0Bl A il 543y (gl ,0
oo Ll 5 550 003l (li3l L loges ulul
algzs oli 8l ad o)lo a0 Lg..ui)o KVOWRE S
Tosp 5 Sl bl o comie oyl o b e a8l
s JoLS 0929 b a0 Lis jloged ol Judos
5o adaly Solh (oei g Uasl (a0l 5 S
apler Sgliie jlae Blyzil 5 205L alie Folaw
Y,a )L:M d|)_>u‘ C.‘a_..u e )L)B_.o.; u\.\_w b_aﬁl D9


http://iueam.ir/article-1-961-fa.html
www.SID.ir

Downloaded from iueam.ir at 14:29 +0430 on Monday September 17th 2018

¥ Sy sl (sgen ool I8 1S e [ 55 (510,08 salys slaaly angy LSle s

iln (ppimen ol Cod 550 0 Jbo o e
Lo ot (2Slogs 9 liS 095 £9050 5k 052
ol yd (Swly Lzals ()] Jlis 4 g \YPY Lo o
o OMSie 5 Jluo wais 9 cdgo @ lag,lo s
x> Ao 5o 5 b y2les 5 Comezr 0l a0
U E929s nl 55 s b Sl (sl Lol ol
] 0365

alse 31 ol a5 (6 bl (58,5 i s,
5o bael s ool gos O ie 5 (2] g el
359 GRS L drngd A o) s 53 005 o)1)
Lo o b 1 03 & 5 925 S ol 45 Ll
LU o,lo &g il Jll dmsgd o 280 Cawo
Slely 6l oS5 (b il Syl 2 4S5
O (o (pl p 0,8 il (6o e (sl 0 s
Dy ALy« Bod pl 3D o lapl Wl

by oot iiie Sledbl o, 3T ol
g WWAT Jlow j3 az3g (ogas )0 Olts )l ned
S ALl plasliin lyS oo Ghagh slaasbl
Sere 59 0 28,5 ;A o L el Gelul
ks 395 o0 Sleidon ()15 )line) @33l S
5 (V aS) (cegas 2)lse qlis 3l 5ol e slanal s
59l A g by 2l (F 05) (6,10 0 Jlgwl 5 0929
g Sloa slie 5 (V 05) (olaSl (5o o
Cmnd) b 20l381 (V1 085).  clal Sluwgo sloval o
A zdg Cadg e ol o (WWAY Jlo sloyie 4
53 9=l 1o 555 (g Sl le8 s lo e
3 eobie] g a5 CS gl 0 ) WS S S pgas
sladaslyy (o)lee 5l il wwond ol slaosl e
S 90,0 mine 90 (b el (ST 0l g Sleis Lo
2 et 9 4135 158 3, 5 055, slaey90 3l
s ed 28l p hie 5l e o paspue )90
Sleas ulul Baas cgaal s ¥ oS .cosls salss 5
o Olper &5 Cenlond oAt (g el 4 (5510 e

Slea s (5,54 5 ] = 102 69,ls—o

S 03¢ uLa..JL..u 9 uS.».u.A uuDu LsLibu..JLd u..&ls
Solas dn g )lo s saslye Jile o5 b
ol sl s glaaslys (rals Jods 4 S0
o= 5 o5 @S ohile (2)lse 5 Slexle la i
u|)_u.v.> Q_'l ] 09gs 6“1)9 GL».A )JL...J » uLo)L..u
A Oh8 6)lo et el jlsle g 4 2
Sl o0 LSQ'))L’ 9 g_iu..:{)

058 s Slpidn gty sleaidl 4 axg L
o=l yo el a e iy o9 ol (o lo
Ol D90 50 9 aB8 1,8 (o 0550 1) g
5 SOl gamelys Lo s ass Sl gl
9 Sl A ol g wal il g5l
O,l80g 29 45 laiSs . ail Spglie (golaidl Y e
ool il slacusgame qlio > 5l Jbo el
OB il 5o Slewlme slagyjy 4 Garw; Bl &5
ol oyl ez g die ol jo aS (6, Sl oile S |
23 Ioame 5 03,5 3)ly gy ol (leaiae ladue
S 0551 1y e slogyjs 55 S sz lz

JEEETI IR VY JRORUEPRURIK gV EES PP LESIN ANV
G l)d S 3 1) ot i e s09—as 2)l52
o=l =l acslools plasl og 3 an (o)l g
Sl bg bl sla e 1 g e |y £a05e
ol (g30l)3 05l S 5 4 by e cpg50 (]
= P)lse an banye (saalyo 0 (ol plael i
(Sleizlw slaaly o plee) Lol baoylaisle
(Sl —ol)l SIS 6,lee (o515 0l 5 )lse
Jelse an (s oe 1y aelyd a0l ol 2 s)lo e
0, Slos 1y SLS & )lisa e il 035>

Jsmol Ly L Lt 55 5 oaolisS ol g ,ls 00


http://iueam.ir/article-1-961-fa.html
www.SID.ir

Downloaded from iueam.ir at 14:29 +0430 on Monday September 17th 2018

\vay UL-AAAJL 6 g 9 Cnnnss o)Lo-.J:: /6)‘9(“’ Copde g olazsl

a¥

e oI TAR) g oaling pus e oslyipme
adllas) o g5 oM slas o0 sl wel, S Lo
o inlod e ol (G5 S RS 595
OIS oo, (8, 5 SOie 504

OYAF) gy s ydiine Lo (g, s 00l pun>
ol 50 s oo et Sl b el slos yeal,
slasdl el sla el o oSt L alls g
OV s ppd Co o g olatd] dolilas . Saglis
A4-V V¢

Al (Sgrml (005 haz (Sl gl g yhazr Al
Gaalyo 5 Jlo mlie g)lanly oloj)l (1YAY)
(S St g Obatdl dolilad . Gl 5 613 0es
AO-YY (V) F

(LA o gl (e il r0gSCS 19 B (St sles,
e e oDl solom b o dbal ool t ol
ool 5585 (g3lmdinge 2L (o, (VTAT)
ot 30 S gilwainn b jlanl Jue
Comte 5 Ho (pige dlzme (5585 5 0331 5 S
Ya-F+ (YV)F o, o,le 51,5/

Aogans «(§ ey Ot 1l s sl el S5k
Al Jlo bl colis g aslas .(VYAY)
Lo 1o o aal ;o (6l 5l (ole,Sal,
oo it SLles e (61 e SRR 3590
NV AYE (PN s

ote 090 L2 5,050 fw LS (\YAY) e dLdoan
sbaglo s glolwehlasl: gl pow Sl
ST

9ol 055, (\YAD) oax] cagizme (Lo e (glo) i
0aS_ngly 38 (sl (5o sihol polio ool
A ool (§ )5tz (5535 0 Sl (S (Jomy
955 oo et ol Sleivy

Cowbas Jodog (VFY) pledl casly )8 b joams o Bolo
Sl Sl S rages ol S DLl bt
Ol oloo 54 o

Sl r‘L’ o OYAY) e ¢ oandae ¢ Jguy ( SL)3
3l ool b (6 e dxugs Sg) p (5,008 (sl
asdllas s lole Jolod 5 (Snod o b SSS

Sleas g o 5 S5k Sloas by 65l
Pt 35503 5 0SB 8 0)L3l g (el (550
4 yogdlhe Gleas &l es sowl s S ol 59,
G385, dgrte 4 Loy colis, Galidl g (laig e
5,5 amlys SLls LS 55 g ol gl

5l Jeol> slaasl,o Jols 5 gael 0 ¥ oS
L5 b el Sl o 5 615,05 5,155 sbe o
S5 F 0S5l Jol> slaosl,s Lzals L as ol
aaly> o055 6 5V syl Sl es saslye
sl Gl IS log aas oo yLid yol (] 09
9 Sl 0393 1955 (oS 1L 5 jlanly (2ol
)52 S 3 ele G BT ke o e
5 09— Jyedlldem Slgiee sl cnl Jeds cunl 438 55
A5 G ye—e 0 il Sl yo ale plo 4 owyiws
) oalie 68 ke pus 2o e Wil 15 (6510 5065
S oot G wles S0l was I8 33 IS 5 o
A > 1y 055 o cMSts g il

i oSl )3 ¥ oS slmailge oy Sptes
ol 55 e 5oy 2)lae 5l Lags )l g
Vgans 5 Cal (59 slog 095 315 5 (009381 35|
2555 52 69k Sl 5l dgs azog S Jelo 4
—arein dcled 09d o slpiing pgaz ol jo ol
bugi a5 25,150 Sl las o el paew Sl jslare o

e @dg ehin S yslaer g

&l -V

G OYAT) S5t 5555000 1 mle (gaigs ]
S5 Ot S OIS s plLLis (s, L5 L
g Slalllas S pe Sloiiey & Hlily/ o puo Dlous
OIS S (55 50L 52

9 Sr—s oladl 5,15 (VWWAY) L soge  sdaileo (s0u0>
Slmis o ol SLLasil o5 ol g
ST


http://iueam.ir/article-1-961-fa.html
www.SID.ir

Downloaded from iueam.ir at 14:29 +0430 on Monday September 17th 2018

10 Sy sl (sgen ool I8 1S e [ 55 (510,08 salys slaaly angy LSle s

revisited. International Journal of
Economics and Financial Issues, 6(3S),
59-65.

Lintner, J. (1965). The valuation of risk assets
and the selection of risky investments in
stock portfolios and capital budgets. The
Review of Economics and Statistics,
47(1), 13-37.

Markowitz, H. (1959). Portfolio Selection:
Efficient Diversification of Investments.
John Wiley & Sons, New York.

Martin, P. (1997). Third Millennium
Management, Bathos Press, University
of South Australia.

Maudos, J. (2017). Income structure,
profitability and risk in the European
banking sector: The impact of the crisis.
Research in International Business and
Finance, 39, 85-101.

Mossin, J. (1966). Equilibrium in a capital
asset market. Econometrica: Journal of
the econometric society, 768-783.

Sharpe, W. F. (1994). The sharpe ratio.
Journal of portfolio management, 21(1),
49-58.

Sproats, K. (2003). Local government in Asia
and the Pacific: a comparative analysis
of fifteen countries. Decentralization
and power shift, federalism: the future of
decentralizing states.

Tjia, J. (2009). Building financial models.
McGraw Hill Professional.

Treynor, J. L. (1962). Toward a theory of
market value of risky assets, unpublished
manuscript. A fial version was published
in 1999. In: Korajczyk, R.A., editor.
Asset Pricing and Portfolio Performance:
Models, Strategy and Performance
Metrics. London: Risk Books. 15-22.

Yan, W. (2012). The impact of revenue
diversification and economic base on
state revenue stability. Journal of Public
Budgeting, Accounting & Financial
Management, 24(1), 58-81.

St i ptolip 5 SiRgs Ao i 6990
MO-YY (YA

‘é_.aa)ao &6.\[_9] ‘L,o)Ay.: ‘ul_n)),o) 509_.«2.0 ‘Lgow

el sloasl, & bgryo Jolse (g (1TR0)

(S S e 4 Lol satzaslsl s ol
YVO-YO (asbiofg o,lei) 9

‘@345 £ > dote (635 u’.bb ‘M)Lc ‘LS)JLB.@

G-l OYA) L 0l coils taobold

Lacs o o lin el 5 sl pllss 3l bl

Ol ddz dolil ad () 45 (5,0 s 16090 dslllas)

YEEY (0 F) o L

OYA8) o oy9atn olto o] 2l tdme ((slo o

3550) Lol s sy sladial o molio (w2

dolilad (B 1o ouliydl i) yancs e anllas

A=Y d(Y0)D o6 peds St ko g Olad]

Ol e 590l S pteliy (VYAY) e 555500

o8 6l o gl pllas Mol ladllas )b
O Sl et s ,ael 2 5 (Sialos Coglae

Brock C. (2008). Introductory econometrics
for finance. Cambridge University Press.

Di Napoli, T. P. (2014). Planning and
Financing New York State’s Capital
Investments. Office of Budget and Policy
Analysis. This report is available through the
Comptroller’s website at: Wwww.0sc.state.ny.us.

Dirie, 1. (2005). Municipal finance: Innovative
resourcing for municipal infrastructure
and service provision. In A report
prepared for commonwealth local
government forum in cooperation with
ComHabitat.

Dye, R. F. (2008). The dynamic between
municipal revenue sources and the state-
local relationship in New England.

Garrett, T. A. (2009). Evaluating state tax
revenue variability: a portfolio approach.
Applied Economics Letters, 16(3), 243-246.

Lee, H. S., Cheng, F. F., & Chong, S. C.
(2016). Markowitz portfolio theory and

capital asset pricing model for Kuala
Lumpur stock exchange: A case


http://iueam.ir/article-1-961-fa.html
www.SID.ir

