
oJ.r&lb Arljl l'Ill fuby ,!.x I.JlJdt l]+.tr

Jl$ilc,e oJJUM2 u"!1" 4pJ fi.syliliir. *hif*U
i,;t ; trt t-, {g;g: L! - 6erisll LJlJi-ll ;i.Ei.r^tt

Ll. t lt dll3tl dlll d$" crt l+J&ll clsJ*^lll O.

dJ*Cl {.r r.J qrs{ 1. , I
rL-riYb tJt,lyt i+ls

p*-S l-.b

u.B:.dl
e:Jt Cb ,J eriljlr:.( rl aJj. tll 6EJ,-r,^ll g" !".)LJ,:-YI i.LiJl g_r-r. -r+

LdlJ Lr p.- l O-:dl i* i.r".,,-" !t ,.,.!ilt d Cul Ur{.j, (,1l olJrail :+ i..alj'_:

dul ei fJ.JLe-yl oYta"ll 6+.+ (,1" l-.Dl! c,i;l !.rt ;!, !-lr- ,.:,t-rJx o.
l$ + LIJJj jlLlll ol..pj 6. rr'..,1..p JL&-)l+ iB,n-ljl ,:rr"t^-tt .tr ...-. J U"

eCl lra e,6 ei i-till u,.!..tlllr U. Ut !+lLu!t dJii-L a]iiiJL, Ji&ltr Jl,b-yl
&risll irJt&i"Yl ilai..ll Jlriil qf +J.iJt orn -6 g[3 ot.rlt il 6. .)L$,.!t g.
gc, \:.i r-:psJt ,rli.-li ,l$l 4re;tL .r.l .r, ( M, ) r"rlrL ,.lri:-l lDri u. dllf3

Jrr l-{+.1 ,rlc J-;c)l+ ilii..]l -rljil *f Lr:_.,:" o!"_J 
.ulitiJr sL,lt ,9.,r;3.

; u .rl gG lri ,a.l.irJl .u ,jIrl d ( M, ) cr"l+. rhs-t Jn:L dlsr Jill
IJA dr.+ll u. r+liii-l

Lg ;,risl tu"rl,ii-)l &i.Jl ,r;il ,rr +6 ;. L ..r 1 na,1 u,lriJl ha .trs-t 61 ;
llA d,Li s.rc il$.Jl e! 1{-,: F !r.ll Al3_,}l,ll .rc qra dulr ij"tallr sLll q.,ri3+

. (c-+ll 1r.:J 6!l l!il illl Jo* C. l.JU. u{ri.)l
:9 ,:,.tll t *-+ L ..rl gl

d!.J 1-l $lJl dj.r.-ll slo p+.Jl g-.rt&.Yl qJlr,J h^ e! u$ll J.naYl 6 'rF )

;s$l-.;rll +.yitJl 6J *c..;rll !.il; r.l*li c-s.r.-; , y'lJl cr=,!.-ll -L l+o-j +
JJ"I &l5J,iil ftgi1 ,r' l1;Ic ' '.. ,r,.e1i. drii-l+ Ljll l-lJJlr rlgl.ll el..;.J slc

. :rl 'tl ..r.r ,.ll t-r-$ll r.J+. t-al" iLi.Jl 'L!lj



AjJ&llJ atlJl l&ll lutry fJur :.rlry'l tl+.lr

L.r1.ll

,4i ,-i.u g) lJ. LJl 6i.ry1 ;' c'tl e!c:-1Jl i,. 1rJl5-)l i-L!J er-r. )'{

L-+ ,J-r', .{-lll JLtrJl cr. J+ iB.rtl iEJl+ -'er,iS L"JLii-l lJii* +.i55 !&*.

,5.+ nSt : fiF. d"L:i-.l-e 3i g-r'r* JJ l{+r..Jln-l ,.iS ;I L.i yi:"Jl
ln (Fi 3Ja5j irrL 4,l+1<.i qJtij .{ir u}-i aLo !l.i] e! i]i.J .$ '.Jhl O' ]ii"ll

dll 4,fuill ;rllrJl r;.si-1 l6i-.1lrl3 le ru(r &l u. a.-J6- laJc f-l3r j JtsJl

ili.Jl .1r ir"rs $o 4eJJ1 dll ' '.r Jillr ol;r,,all *r l-r J,BJI l.u l.6J ,---t+
. r4- irr-f-r .J$il & rr.rti ,r:ll cr[l-p)l *a Li

'oJtEJlr.$LlJ ijlll dlL:ll olJ+J .;o h rt,il. I .,sr eJl c.,l.lJA)l jJ*l d-r

dF- $ dl ,h!l gal.i tl\r'"'"L llJ:ll i. alii.Jl olJ FI'ii,-PL-i t'cJLn"!

c!,i:J 1.lii.-11 .l---^ dr"-'11 g-----i --iill t:>. ri" t I Jr{r.l g-.1-r;r.:}l

u*NtiJ .ra r+A! dlir ( M'), ( Jensen ) .r ( Treynor ) .r ( strarp ) cru-+i+

.$1c cjr'+ la;l) &rll ai $rll elldl tuJtL $c J,nd 49J r---lJl e+i d
f+JLS-)l i.Li.ll Jl+rl (,! d!5 .13rj a:e a;tii.jlj a-culJl (Jl+J 6Jl ll.i*

u9Jill aFr'id 4!rr (M'z)Jgrll r.r! l-,r$il ir,,r-.-ll lilt,1 qr3l t'risll

& 6+Jl q.1L&,)l JLJ lrA sir ro+ ,r" ( Sharp ) crlri+ l-t+ ''.lrl:'ttt i!'stt
. .rJii t+

r.i eo.J cr-ts ll JU)l i{j" Jrl ,!tn -r-rL- l+-.ri '',-i'l O..5 ii d!! 'J.: {rtr
,:l-Eit.)l+ c.Jjt e*i.r,''-i\l siliJ"ill Jcs:Lll eJBll JrE:r,',-ill ir+{- $..,9I u *i

.ol+-Cl:
,t.-rrl ,,!{:- &ll .Jur.-tll

:eql isa.. -':jl
-: L]. !l !&I st tr-i! lls.!.. ' .?'n

:Sfr d eU+ j€! lil '.J.-LJ| irltll t.L:ill u. L.Jti6-)l lliJl er,--r .+ -l
. 6sri. .1lleti. ir + lJ 1.{+ E3J.,ilI Llt &Lll3 U}ll d.

& rr+ 9-rll t-p"ll l.u &l &l5ll dJ.r F&r .;.2,.i4*Jl l-rLI". !! .j,1i3 -+
. !,1-.: [Jb :t-'jJll ,:JriJ,-rJ



6s&.llj gl.2ll .r-rll LlJyr dJ,x !tL..lt l\it

l.iA JL.r flrill .$., t-till u"J,,UJlr "aJLll :+JL!t ,t,.-....t *r iylaJl p:er\JL.yl -e
. 6JA!l c,lj,&-)t tu-,)Ii" qrJB.J Jur:-)l o. gll

.r:c g.)L&-)l ,r.:ll cili *f l++l. _$i t- *+.iill CUt drc, dtJJ Jtj,,ll -r
. ,J:Stl 

"t 
.tt c'u,.:i-Jl ,r.lc J;eLJl JlIrlJ cl:r li$ qri dry,l l

: C,r+l {;.ri -'rr:B
ful:Ll C.J}rlt , 

'J 
,.:L-ll l-liJ i.+Jl drtc *r.ll cr 6.b r.]S^!a i!ir,.,lt g-4^ ul

O:.lJ-: c} !+ tltrl e-":i 4r-* Y *SJ 
..r-t, iL d ri3tJt"ii-l t--+ yi

A-BI cr,.!..UJ e[;:-lr l-l]llr dA:ll u,Li + r++ LF" irj,tiJ &i:" ,UJ

.F+ 
"ll, 

k l"J .FJ*+ ,rJl rj.l..ll JiLy !-iJr Jl ,1+.I hA Or-_:+- u k+

lc pill cljLsll ,lJ+Jr l..?lc, .a.r&J rJUl q+tdl rt,...,..1, $r,J cDlj' i.r ki+tr.
.4."ii,..Lll ,rr.e.f3 +.",rL3 ti,. (JJ ,rlc ili-ll .rA 'Lj,jlr.l+ oJsjl

: rgt dt.!.l -'Ell.i

ors4lt ,6-! rrJLA-)t l.LiiJt JlLl -i,,eKlt .{j"lJtr sul !i g. drJl li|c

. ui.-x
( M'z ) lr!- .,lrlr'.J Ja6llr liJrs.ll daJiJl i-i c$: ,L ac*!l &i, .tri crlj -+

6.'.rj$l i-,.-j-ii-)r ilii'lt -jjit ; ( Vr, ) crr+- 3 r.[liJl5 $ut .13r ,]a -6
. :l..:i)t l.u .t' !1" .r"3+ Oi ,I." dU- ,1 -,l-3. &-bii ij+

: ta+$ id4i -'l+lJ
-: +!Yl ,.:!--311 r;r: F ''*rll ..lt.ui ,ii.:, ':,

iJltlall eI,Ji riUl Crl t-ls 9i , e;Au.-jlj $Ul dc{L LrJL r!).c clljA il -1

clli ib Lls dll ili:. illo d.l- LJc ( M' ) ,r!- i-ri Lls -+ . ei* o.srllr

J"i5-.! s,Jisll i!-Jl _jjil ri L.-Ll + dl: !.JL!t*)t Ui.-! ++J phlt slc

: Jrfr$ ,'- 'r .Ji,tl ,*3 ,-r lrrrrfl
&Lc,l.Ltll ?*r Lf" l-tl dlJJ$ rll-rll c!-p qp f+JJ. d.,lSJ-J t,i" tr- fjs _,rrIil f
..11&-)13 ;,efu1., qiJr. rtr r!,s drlcl}! (v) D. riJS. 6dt ha cLi a. r,* Jt



iu!.Jlr atlJl l.rll lrhyr NLtl lrtL.J A+.ll

(\ 1) &1 c,," .jJL* (r) -.i;ail f3 , lclJiJlr i-u. lr lisilr lcLJlr '-rl-rJlr
j-i ,1" -)Lr^;!.l rl-lr isir . disi (r) &i .r. or.Ell idr asJ-j,r , liJ*

,J-i ,.r !.f.-.ps",,- -l , i.sJ.j, (\ \) qJ-i g. *Lri.ll'.51J esJ,ir .61s.,1,i (t)

l-clJ- '.)5lr ts-,;-: , a-r (v) &l d.1.l-lrJlr risill i.r-13 lS.2},j , lsJ.i (r')

(\ \:t. , \ , 
"+1r+ll 

j,r.r.,lt )

,:,r+il Clill Jtlrl sjEll rF.ll
igr"iaYt l.lilr..I - 'f3l

pr-!g i} ul ol.:--d O. *-1.-" 1.p1+ '''iJ' $r : iul.ji-ll i.Ei.'.i f$i. -l
. (Ross, et.al,1998:370) 'J,i]Jl (J. lsrF-Jl &l$Jlr

-Y..r) O.".U cr.Jlr dElr,ll ''- '#l ltJl i.!Jl diL"ir , 4jlsJ,.!, (1) &l rF

.(Y..o

; &L31" 15 u*lill e! Ls3Jl 4:'1t^)lr arilJ q+lull -'L-rt-
: (Ri) 6i-il1 riul &,. -i

cr+-!r e-u. dJ ul,:. d,.ll i,$!l Jl-ll .!t!.,JE U. .j,i+ (JlJl cJrJl "-l-r

..,,,*,;. (l\:Y..\ ,,r,lj+Jl ,l.,+dl )" d-"X'.J' 'n drE$l &i & itj/l
-:l;:!l 14Jl ;1i3 ,Je

Ri Di + Pr- Po
P6

:61 
"i

6i-:-ll $lJl rJ.u. - Ri

r.lil d-.x CUU p:*"i" -oi
''rJl i,.\i (i r{-"ll d).eyl Jr- -Pr

. lrJl lll,,l oi ru-.n 6!6i)l JF- : Po

( Bodie , et.al,l999:608) : ( M'z ) ,!+- -c,
M2=&.-R,

M2=;r1p-;+r1t-p')l-n



iu}Llu erljl l}ll luhyt |Jr.ll lrlt I I+.I

.{rJt S:-)l 6lJll C* io:"+. ,1 fd; J aS,:,: Cp r.,rt+", t+l ,,t" eUS c.,tr" S,

tl. rJy-. 63,* $Er -sL. &alj dre -bJl qs.-4 !1L al rrii. c.,:tsi ,tr*
. :-r- tl ;+.Lll dL"rt ttr! lilrrs- er. D3 t'" .,J"1-:tt

. (t or :y. . . . #rJr (J+.Jt )

: ir.lLitx,)l lAlr..tt ,illf - .;
ei tiL"j.. erJ rlDa d,. ejlJl J".ll ..i.lj' ,,'br, i+Ill 1!!,,J1 di+l}n"+ eur! -\
,,,'! aamJl ,lji lJilJl liLr-lll +.ual l+lJl ro ,Jut 6!t
6rrrlr ali- siJLJt +-rntr.l (,\1, :y... , (f,_)Jl.I., !,+Jl) qr-Lilt &ijl
iJ3r-ll iJLE r.," r}i:: il-;;-Jl G, i..,.,* lJlJl

, (Hempel & Simons on , 1999.27 5)

,.r"1 i+Ll .p a;3Ull JlJt ,Ui iJ il , t-hJt 4-rs dE, r,}iult dr,!t JLe-t -t
l'JsL i ,.1.-r r.j.ill li"jll :- r l oal.ii:l J]"lJ l+J"3 Jl qr! "c.ra;n i.j.}.a; lJii.ll
g* r;yll .-i;13; (.iJl-Jl JEii :ii ('\1. :t. . . , 6-1::1t..:r e+-.ll) lJllJ,i,ll li_rt

1,1. lc, l+ll--iJ cll1l!i. , ,.ii il r.F:+I o. Y+ lrlt dil-r3l cf dlr.lt
. (Hempel & Simons on, 1999 :27 6l

a+ O1,.lt dr J":s qf !il-J 6lJrr ]iiL- Cl.,Ji Js,j6 11 , Llii"]l Cr+.!t ,j$.: -r
,* iil t r-ll jri,i ,'rls.l . Jc, l-rL,. .l .rl"ji .ra r , i-liiJl zl+ i i- F+- n '.-ris

;]| O",r LJU cltu Ol J+ (\1. :Y.,. , q,J!l., qr+-Jl) 6JJ.t!.ll JJiL

elli 4.: , aLiJi du$ Lar (JUl J-Jl ,,.1r') Xrr\,Jlr ( Ji14 ,r-li Ji,i.l ) lsr. .Jl
I :. ial:..ll lJ" lll rJlj"ll JL&-l+ lJ;!.ll rJhl tF "l .;qi a;.t., irc . ,lE-.rl,i" L*r

,Jt_r!t ,:. ,O- J$ + ,t!',)l OL.: d+ crJsl n:.L irt , r3tc .r.;l ,!,,,i.: i .-.-:.

O\sts*s & drl-iri o!'i$l ..i :+ lj| ,1"-,( erLlSNl i.+l! (,tsi ,,rlll iXrJl

.(rr\:r...r6sr)
d.li! J l+-.ir- n jr+.,4llJl drJru, 6riull Jb.- Er"Li....j+ fr,6 -r
 .l ,fl rprl,"-.,y !-t* ,1 u't; e,in-n "s 

..cJ,+ ilCl ,Jr.- f|"1^
.(Hempel &Simonson, 1999l.27 51



qlju&ltl glJl Jrll 4uh}l |Jr.! l,JL.i il+.lr

a. l)ItJl 4Jlll .31.r-lt (.Jr.j.] ll (Mitigate Credit Risk) qrl.i l ".J"t!. !-i+ii.3 - o

.1-rJil.l crLdi)l rJtf. C. i-,itn tui" Li5)l iJ,tEJl d. 4.L-Ji" 1+,i lJLliJl

.(Hempel &Simonson , 1999:2751 ",++ll +ril dJi ari. J"Jl
: q-)Li:-)l iJiiJl J$ -6

-j;:l ,.! (Selection Portfolio) r.$lJl tlti.j (Harry Markowits)-r+-6-.rL g-rir .r+

ad-r+! e-Li C+Jl d.u+rcl-, alJdl ,.rJJ;nll ...1 &lr!l iril d. (\ qot) lLi.Jl

Js.i,j 1Li-.11 gJ l-;tJ a.LnAl u"JS :lliJl .ra ;Di &r .r+ i, l-dB cr-rll

$ r,l .r.rF rl .jU-.l)l Ll..li3 J.31Jl e+1+ -ir,S L"-all, iral^iJ3 ,rqef jl g-r$ct

.J"",:. rr,+i u- L*lL cl-Jsl: ! e+J -,,1,,:" t a!-lr+ iJ;iJl

oLl,jj 31 ,t.:j !-1-!l ;e.rta.tt C-.r ,;c & J,, !l l.ra ir" .-r C (jfojsJt) ifl
.r3Ul cul ii)Jl ui 4Bs.ll .r.,,* ;J l.rclill ,1 d*L"!l d i9.:l,Jl o:r3 , rlirJl
L.+ ,t* ,J 6.rLrJl rn LDIa ua ,$llj (Breatey&Myers,l991:155-156) Er"lallr

Jtn:. 1, 6I,4 r-I .:lr$ C: ( Tobin ,\ 164) 1..+ ,l* 
"jjl 

JKill l.d! ( 'qjSJL)

arr -Jr-i qJl (Sharpe) cjE l .AUl & jlc cl+ !.r+ ,r."r l+;l+-,r '.rJi<ll tl.i'll
. tl^i- ll :rLt a* cj:tl.l (,JU .rlt ,!l.elr:L;- ll {uLr 

) r:-d tts (t rv';
g. i.r.r' c,*ir a+..r.r Jl .rbjr qrti" *I C-:t (-r..j.rQ o'r.1jl L .-+ +,
. (t oo ;1. . . , (j'lll r s+"JD a,.J'LrI s-L-!l C+Jrll .-.',.l-lsll l.u -ro ,rli ai'. tall

6is5 (,ilr ui-Jl .48 ' lii (Efficient Portfolio) i"jlsjl !Jj6-!l a.EisJ dr,6r

!l Jl rJJ"liJl 1-{+i o.biin s:ll ,48 ri , ri"li.ll dA dr'- (,JiJ 0S." itlD ,Jei
'( 11. r\ 1A1, C+Jl ) ClJl sUl 0. or* dr,J., aJ$'l

:&lriill -r
:gjiill p.jgie -'\

gbg.rl ,'.ur- l1.i. njSs $,ll ,jJl-&-)i '!'< r,r Jt+ii'l+ ,-xJl Jlri"4LdJ+
qrJJ+ Oi O.1,.r J" rJiiJl $1," k,l o:J'+ lrXl E"r"BJl ,'+.,;,r, -ri-l , ".rl.l" J ll'rs.illl

. (Ao ,t. . t , srul) ' ilJl dlli Jl&. d $-,sa J$L 4i.1"

'(Jones,2000: I T6XFabozzi&Modiglian,l 996: I 66),( Bodie,et.al,200l :203)

(Brealey&Myers,l991 : 159 ).



3-s.l.Jle gl.!l ,ull l t{t rJr.lj lrtHt l+.I

drl$lE C. 11" LJI .rtrlt ir. li.l-- ,-u-$ iDu 6" r.$Li!l dl Jc JS.:,i eJ,inu

'(Rao, 1992:306) ru Jld ds^l+ l..J.LiJl

qlL ol.rj-r. OrS: ri,:l.rj+!l & il.d"i Jli.rl ,l etU-J " rjt slc. dJ,JJ L6

arp !+a lC d-i*.cri Jl 6J'!l-:Jl ra-,J c!+16JA ils,i:ll .ra n..j{llj i:i.n r
. (rr :r. . o , (j;rJsll ) " rli.Jl il, tC L;-J,+ dI 6JlljJt

( Markowits Diversification ) :Ji{SJ. eJLlr $J,i$ -r
dF P-tl .L ,,r+r.ll dill -Ll.6Jyt u. ,Jil + 

":Jl 
crl.r3e,3*lt g_y+. *:l ;!c s),iJ

.::J ,rt1 lr,:"ti,.tt .!E eJ.i,.L $uJ eJL". Lp g. i&rJt l.*lj. ,-" ,Ja lpl

e"r$t+ L;.,J 4rb 6lLJ ci.lSr (Francis,l99l :234) erlll lL,.U Jgc 6JLl-i-. dr. cr 6*
r-x& -,r:L ;r iri (tror . -nJ.rsJli ) r-., (Efficient Diversification ) ';itll
.Ut cr i.lii.Jt ern,J.+. r.,<, ljlJ irl !-y .lir i.+{L,jilA:}iJl $6

, !,+..," rU- iF -,,Si ; aU-U" .9 .161 frf! drL ir -t l tli.. d .,.,;!taJ

ll , luill 1]1" tJl dlJll 'oJ"Lt.i-.l Jr',!l &J ,"..!r ri i.EisJl 6J!i. d! L.s

a-LiJl ;Jtla- 
=L* .J+i ,.,. aJJ 6lJrlt et.iLc Jr"L ilrl.riJt i^{LJ -. L^ .=.-

.(Jones,2000:16G167) :n Jl g" ,.,n"^ 6 ji.. C" dJJ.- dJ .I 6.JLt.i.! .lA 
"E #

It,:Jl ,.':"1 ,-{ lJ olr.-. "r,.il !Ls. _j ,rc.l-e5 Lr,,.rrl 
cJ.:rilt .r. \.: $l .ro c.,"r,il rin

ili-Jl jJ"E- c-LE cf eJll.lt l.d ;.,,. .,isl 635; ol !r.r tt df L

. (Francis , 1991:234)

: f;i.;Jl r-1-.1t-3i-!l lliiJl 'lri ,r$ - -
I Sharp U*lri. - I

+ ilr. 6J Ui.-n qriLs)l -$1Jl db- L-Q +.*..r ol$l g,-,.ti. r-l JAj

C. tuJli. s.SlJr:ll lJ;iJl ilc' $ t"Jl i, ll . ;rJl dU ,rr slJl qJrd dl_Fi)l
lLirll (Jll.!B,,f FlJ,lt $ rtillr ,6",ll-i.Jl & al" lsll ril'$j.ll ,rs -tl.:,:-)ll clil+

( Bodie , et.al.l999:607) r $ ,-*!iJl.r 6J"till ur rJE Llil! C- tuJu.



,.,JJ"!.jL erLI lrjl l,ublt i.rt ! frlrrlt llylr

Ro'R,

:cl! !l

:u.- n ciJ $l*ll clo^. - R;
'AJ"Ltj,Jl J. JBll Jl,ll Jr* - Rr

. i-Ei.J crJrJl dlFll - Se

: Treynor uJJL -Y

g,!i.l 4LL JA.r (t+.U) J {l;irll eiL.hyl rllJl +d }r.l$l d,,,.-tL sl }r
d-i.+ asJ '!J.li.Jl u,. rulr '!).,J .,.iL5)l ilJl i).u" 

"I+ 
arl iJ ( Sharp)

(Bodie, et.al,l999:607) :9 a,Ln .llj LJsl. I 
"J'Lli.ll 

&.U.4r.U$ EJLlj'll
Ro-Rt

(r)

Bp

:Jensen u,!i" -f
iJii.-ll .rilr d,r'. ra &!l , arJ- O*, ,3-.rill+ .,^.: ol$l ..2sU. r-l 93
Lr. rJ '.J.liJ ir){r } dBll rrllr , "Di.EJl dF dLii iUl Jr- uc dl'-}l
1Lt -lt (uNl) ,:! Jl +.U l-. $llll 6!l o-i-! (Iensen) cF>lt , tJ;i.-!

rllr ( iLi.ll .4,;ll ,h!l .lc .!h eLLr o1j i+11- (wD drls l!,! Li , (.) oJ6i-

d,ilS L

:,4 ll.rLJl3 r j-eJl :t-i- r ,li JBL, iln-J "l.i dl .L .!1, dui (.)
(\ v, :Y.. Y , *Ulr,fylJl)

(R;-Rr)-tBp(R',-R;)1 ..."................. (r)
:M2 olUL -t

Leah ) $r- tli S3 ( Sharp) ,J$ ,,,P J*- cF 1J,, alii-J1 .bi qyxti. r-l ra3

d;-, ".-!lr+ cr.jr ,pl (France Modigliani ) e. ( Morganstanly) ,rr ( Modigliani

Sharp) 1+- +,.i".r , (Modigliani Squared) (M2) .r-i ;;a arl$J! I'u3 rL-i l .rr



ArJ"r.llr atlJl lrll luli?t fJr.! ,elJl ll+,,!t

'.JtliJl' J&Jl "1.$l o"lri" Lr! )l , i-rLLi'J drJr < ii,isll 6uajl ,,lc 5_x d (

: .1rl c,r"l+ll: ( Sharp) +!r" ,Jl UL€ r5Ul !-DEil 31 oltr: ,r ..11.,slt dc- 9
M2 = Ro. - R, ----- (4 ):Ir(P')+r( l-P')] -R*

:61 i1

.(T-bius) isiL +lul i!J!l $lJl J* -r P ilii.-.! iLJ J.rs - r
. sl..ll g-!^Jl dlFYl (J.lc djJ +J*Jl !.ilF)l L."i g" lb,Jl l-lii.Jl = p'

.6dl lliJ.d*I$*.-rm
r,.+: ( p') ; r-.,.-.,: ( dll aliis-) ilir-ll )ilr]l ,Jr,- rrL c,l o"!Ul IJA 

".)s!r
( R* ) ir" 4-JI'.r d (&. ) r.!.r eUr (l - p') qp i,.r-r* ti-.;jJr sUl !.u- 4.

. (Bodie, et.al,l999:608) ri.r-Jl ili- ilc ;c ,r.-:l.ii:l jl r.cln-j 6l;;l
,'.-i" (r.,,1"{"1 J.,L3l" I d,J3ll JjFJI

: 4g*Jl iJifr.. $, d|lrj -'YJi

Jn cF Jt$i")l Ui-. ,lJ rni: d 6l&-Ir i-+Jl dJ "UJl g. ,,p3.ll l:r r.;
:i- JStc c" k L d-,1. I 

"lJ-. J F ,*Xl crlsJ'i,! $J slp tu-)ti. jDr:. .te ..;xirJl

sle1 ulr , 8r,..Jl 6ts!j .lJl !-rill .!+ :nt ( %\ A,\ ) J|- fIl: ,!rJl

O.; dJlS-!:, e-.i .rl Ot! rul &.Jl c,j:l+, C *lS-}ill *r J+- $ ]a--i.

( .jJL* ) 6)Jl -,/.r 
tlt-^;. gtIJl t+)r !=r* er: C-rll ii1c O. iiii- al,eu"!

) ( ,-t*r 6rtn ) iHLJir ( o/ott,r ) (Jt il-'r|) elljl :t&dl $lj ( Tooo)

t 1. (o/o\1,Y) ( +.Eli ) iJAllr (o/o\1,r) (&Lj;ll) rr.J6ll ty.dt' (o/of t

) d,lcUi d.iE d 3Ja4lilr al,ll Ll&ll ,r. &l c,l+* sl .e.,i!t oK;nll urt+

U L!,1 ,.lol!f dJL-]| EUd i,.lill &1sJ,ill r*ir ( rrlrJlr l4uJlr qiJL-ell

lLr- 'll ) d,ll L j rl ip l-*.L-rn cr.uiil iF Pj! olJrll olDu"al al+-

l*rl 6J"l,I i!uJ* d silsr ( %\ o,Y r %\ \) ,+lliill & trlr (!-rtj-)l
cInJ <; qp Ltr-r rct:Jl gll.i j lJ+6 L:U!l .tei c-rl- o's -lL&")l-;

Jl di .,,r" ry,q3 ( %Yv,Y-) 1ir,a+"ll irJl dDi .Jil' !-+ cll iJ ,erl&ll

!- &ll l.rA -t'lr+l- jl L. d.,lr,!-.:,x,.+ r<J.fl| a{-! t!i.:J .rilr,.ll gFuijl

Lre ,',s - .ri ;.;rj6 &l.1c eU.ir clr uE >-.i , eff., 4r, (r) &+.r {SJdl ...1



OJU&IU Crljl r'll lllryl fJ.! lrtlll tr!.ll

t ri ,i*J.rJ JtrJr ( r . . o , t..l ) dj- {,i i-Lir $.1., l'!lt-3il L.i. c,:Uij)l

cDr L.-e-l $!c !-ri. ; Ll.irJ s'r:"L:.,J Jlr -.,-+ll c1!) i.,!- l-l"ll as;ill d
. ;JJl clb

JDli tii.:Jl .$ljJl qJ.r- si sJlillr .rJl]:ll llL el4 JS,ii i+LJl iJlr]l .r +&
!-ri. qj dEl.ij'jll -j gln,;Yl l.iL uo ,iXl d,^+ c,lSJ,:,ll JS d i3r,5-dJ rill

C;Jl 13rj JJ eli ,s-Fr ;l ;Sa, ,Ut !-.r- qr. sEr^ill .la a*i $l*

&i- 6r..i \r$lr iJrr. !l {j)lill .llriJl d Ltrj '.ul dis LDE rJ+ll frL;rYl
L,;.+l ,,.e l,e ,-.ltJ u. l-.-ialJ L:,r-t*Jl JlJij,.)l dcj +!l J}sll llLr elliill

4uA O! .LJEi , l{,1" I &d i,J3ll el.3jll "1" 
il L- 1..} 1r.-5.11 t-lir 6ls.r,j,!

ij- e! l*li1 " 
l g,ol ,rr OjS; $ L:Uijl l-a-U.iJ 6tSJ"iI d,.+ .,.i |J^IJS lDti3J

,Jr d.lsJ,ill ,-E 6-! aai.tl ,11!l ./ l--Jn ,LJl u-uii)l elli se );i , ( Y' 't)
Ll+i r3l.Jl f-:Ai. t..,J ,43 u.lut JL,&Jl'l Jcill or i.r.slj :S-.;"i l:c ( f . . \ ) &-
:.r.JLi6-Yl lli.Jl slc rul d:Ur:)l ln Jil 1". ( t..{ ) U .,s 41.- tc

r:+.r,-r" r'-rl+r (r.. Y )tu-,1 u ,( Y..\) 1j.Jl dlL d ( drjl l-Ji"ll )

u dlE ,J rLi- Jl d Yl :JrrJl l{.{-i J3c g;[ixl lJ.i dJKJd L.:i J ;-lJ

) aul !-r3J1+ t-1,,t i-:iij. &l li) )) l{li.- 1,:ll uL L-l+t'"-ri"l-r l-liy cllS

dJsJ,, crr,.j, a*J str" d"tiij) .il.lir ar,-+ll , l dli ( i+Jl-&-)l &i.ll
r!.- 9.rll gln-1Yl all.. aJ yl rill dli e! ili-Jl .,l' l+L -il L ai[i. cLlctJ.ir

fiJl cll' d J+- grll grEi:Yl 1+^,J iF &l5ll.r ' I rt ( o/olr) al: +t"-ti cisi

-lnllr Jli6-yl .i-r.. ) .,+ cJsi,,i eJi d: ( o/o,u-; 1$ r+.. gr.+l e,l+:

l.{-{- .$tc. dsJ,l}l csr-) J+; C" ( !-rUt i.ri* :.r.JUJl '.Jr.Jr JUI JL&. 1

l.-rr. ,Jc!l ( Y..r,Y. .1 ) uir- .\.i a*' ,J , !u.E! !lA!l .,", (JL) ,f!l
e t*ril ,,r.j ,.r" e-!t+ (%,rr,,t ) ( %rY,^) ,JlCl .,trc C, c.,lsJ.i!l ,,J Syl

plJl aeji-.! *:" ,J+,1 js,i4 Jil r! dll CEi,il al )l , li+l- llJsr l-S driill dE

1+.EJ 61sJ.j,.llr q+r-Jr JUI l.::-)l dlyl+- ,Jr (Y ' . { ) a-lir il.i.-$

ij:-r J crts i d;Uijyl Al- OU diSJ,i.I ,J!l+ Li L.jlll &1+.J,i.JL $, 1

dLrll liA J,.1-lr'. 1 dlb vi 4tlJjJlJ r'E -ll .,1" -1-,..)- 
o;1 ;tr l ' ,-rl*lt 6:U-:1t



uJJ&llJ gtJl l.rll tu[r. I rrLl frllJ.i t&.ll

d ,',h.. &:ltt crL:Liiilr oLclli-.j .r3-.3 C. er.rl dJi" .:F U+h #t ut Jl
s.){,.r, il (Y..6) r.L Ll (y,... r..r) or:rJt dtb d lirAJ.I cisJjlt :+JLa

dils 61SJ.j, !:! # ,",n 1r (7ot,f -) 4!: AJE -ll &tsJ,,il llJt L...J.. ll qri L:Uill
dli GJill drlsr,i.lLr Ll+i 4l!- u +l .y'.r lcUJt (lDlCt aSJl LUS .r"!r
,Y..I ) #- q+ qr"ti.ii)t r.tL E c,_.151 q,a_, cl.r.l.I o" a-)r!t (JljilrarJ,48
. dl.li &s ('\) pt cj:+r lsJ.ij .- l.4-l sU ,Ur L.,&Jt dalGit cf ( t..r
ct itaiJt il! ul &_iu i s3ll all_:ir "_y-,*: dJJr tn u. a:o,.:11 ,:s+.,

d", olsJ,i cH.r d rB;l ar+jl dJSJd -liLll ol!-;. a,Ul slg bJl"0rt ds-r

6riir 4rJuJl !J'-J r ir.l.:! lrLlt j sJUt Junidt JJ5lt r pJl -rt: , r, . ;

'(+r-u
u" 4+-l dl l{i! )l f.jJU. 1..{-i illJE, erl L . .ri. , " Ji . .. rt drtsJ.i dlUA ijl t S

l"-.rE+ dl j.rJL,&-)l ifirJ r.; dj n(a I lll (tu"J1"i6-y1 Ui.-! ) fLlt !-ri.lr
JL.!-Y| dJ*r ( %\ \) !-.r!l ,!:.ill .i-.r* qra &l<)r cJ,: ei Jliir .JFi:-Jl

.Ai ,1_r- (t ) &r+r. ( %t \,Y) i.rjtill crL.,,iJ rtriir ( %16,r)
!

rir$J J,hti.$ .lrLi -'lrir
,',-t't ir. rDi oKjll e{-l drl$l-c LJ&.,rJc rticYt cD- & }JJ liA qr.n *

Jl)Lll ha Jr+ Olr e5L:ll C+,ir isJ.:,ll ila' L-ri. d!. 6r" (.E s.r rtHt CJt .Dr &.
a:.s+.ll r.r.Jl cDE .:l+li'.ll !-5.+- r.rl-r is';,i dS ql'or. cJSl #Jl+Jl ljlJ5iyl c:fi.J

i-is furll )!i!l i!i- -ntc dr- ( I
!-j-l! <J'ill idl

i-__Ji_i+--]1

&rul rlrcl r. : rl..Jl



OJU&llJ CiJJl llll l.illrYl n L! lflJi 1l+.ll

:Jii.. +Li c!,+ i"- JS s,, e{-!l .r3l3c olt ,.;' &l4t! t-r+'ulr ls-rll ,*t+ lB;

..ul+ L!6 ,'.rr. S (aUJ ) r$ r-.,t"U. (Jt"i Olr (' ,vo^l ) l$4! ,J+J ,r:I ,ir'Jl

r)Jl j! (\,1oAo) Jl..E-yl ,3.1* $r drr<';i u-n d Ors iirJl 1li5-

dJir (t,1\Yo)  |jlJl rhi+r (r,olv\) slul Jt"::-,} Jcill is.J'ir (1,4'\A)

r,,jl oEJ,:,I+ t"L,rt 
"JLl;- .L!l pJ .11.r ,-i.1.- .\.rr (Y,vv \ A ) d*L-L

(Y.. t) a!.r-r-ill .+-l (Jlcr 11..+ll '.lll j i.Jjl,c !-3- gln.)) ':!rr d;JAll

Jl ,r"1 u. &.i.1 ljjo drtsJ,ilr l.-!r .ji,-Jl ln 6-! st ,.1.,- ,,bl ''i. - *d,
l)A 1r]+- '.-r"lf. .r.l"i or3 (o,.rro; '"':\i1 l-:Jl dlb si i+Kll i.)J'u'Jl gla-jl

e c*, u. , ,r-r'i 4e ..l. aiJl .:lb *.r: a<+ rF dJ:!l aKJ'ilti LlJi ' ! ll

diLji. .',1? ., dl .rlSp 'j:ir Li 'o..:l l*l i!,!l{ trLlillr -$Ul i,}.1- ,-rdill

(:J,,.8 .r. ( ul{) r;J.u- ,.,.!olj ( dll ilii'.) d,.ll !-r l ;. .t'1 tspi ltro

' ( ,rJ"-ii ,3rir qrlu Jl-i:')l Yill ) "t, 
.3*lt lLtl-

D- k <-r rilyl crtL-F (,i'i ,".. ".ri dJlSJ"i clll-iA a1 (t) iJri+ dF ilr*n,dr-,J

,,Jb!l ) i,+s} d ..,n'! ,!!r i\i-. dui d. &l ds l$.li dil U ri.:+.ll rJll

l-i ( %\ 1,1) ( %\1,Y) ,Jd + b-$l3e !-.jE &r (r,".lti,tt i,lFJj;!'rd
.+: , ,!_dt :l-r- urLn & &l .rar ("o.1) (.,o1.0) drlll .]" el$ l..-J+

{.,"r+ Olr &!l cp ( "h, ,rl 1+! ClJ. .-$!r }-ri" O! l.Jr!]+ Ui .}na!l J-,r. !l

slc (L.JuJl '.r"J )Jl]r" !l !r51 sJJ t- hAr (.,. Ar o) Js+(.Jr!l uD c);!$"

rl4 lsrir j,il-)l r-i-r^ ilt5l l-t i t,Sl,. llul .-\Ar, (Or.ljll iclall ) &!l
ji Lri:lj crl-r 6!l e!i! )il-c L."-i ..r" &l k<-l ib !-ri.. )+- rA 4iL.I

Ll4l 
'l.rl3..rUS 

l.!l OSJJI dgre i.l C--{ L- , ,i!l :\:r" &li! &,.J"i )+-

,l &lsi e}i gtis.ll iF *i1+ -|Cl ha Jir tAErSl $.ll f*iJ dr6J,ill+

. eEJ)l lrA JJii.$ Le-d1 $jc -t!-ji. gr$l dlv) (#l+.ll ) irlsll lailli.
.i>- sr., dll ui* arrl+ Lli qr! ,Jil e,li- .ii,e}!t ;outt ,:ts;ll f.i

..r.:+ll r,i. l! rsJ"illr (.,v\Yr) fuorr-I dDl-.ll lsJ,ir (.,rlYt) !-rl 6J,j,ll

lrlc d,tsll Jiuli !-J5,. c.ul$ clyJl O".,-l+ t-li rJtL:- Jill -!nr (','o'Y)

s": . 1.3-1-ll fli-. .$E f-J- d, "lil 
J+- i "ile l-J- i.l i,r" fdJltl ts{ll



irJUAllJ &lJl .trll i.ul.ryr pl-n tiluJ l.b.I

Lr* ,r.i ,.li:i!r .Jll &:i (4r,LrJ Or.rll ts>" ) e. (rrrrrr !,it..;r.Jl ) kstu.
c!.i!t -r. !-J!1 6J,iI u.)* t-.1 . 6JJ.E.IJ r3trlt a.f,,j,jJl ,J.-,rp J+. !!
iL,{+ LLJ! .r4-l st- !-j,r" gln-)) clbr (clDCtr ir$JJt) n*sJ,i.tq il{! ,lj
i:.$lr. gllj-,j .!r-il ful L ...,1Jl oc rSlJl !- & (Fliijl u. r"jtj drsJ.ilt
lrA JJ-,rr ri irJl rjDE a-*-1 sLe .j gl.ri.,ryl itL dl )j llitJFll iSJ,jI+ LL6 LlSl" I

drila OU tuJl.i]l Jq 4sJ- C. .jJ.Jt tra tuJu.,.r. 6J"trJt .!A y' gu:-,))l

Jl.i. dl U ( %.,r) 4!+ Jn" !r 616 C. b.3rr' !-J,',. si oEulii. (ssjl
,/ , i.}. ll lrr d, qr-,+ l-. 4!l i|c( ,:lJ.r ) JJi- .l"i rSfu lKll !J!li.I
4+J dF Jsl r'[ti. gE-)y ,n\!r rt$, iSJd L,. ctjl-, a,US q!:ii eBji-)l hA eF

. elj e-l (t) r.J.!+: a.:+.ll ..rJl JDl:' .i!c J"-1i. 1ln-1t
( lrl+ll ) drlr 6JH.JI (t) d1,l+

a:aul rlrel : Jr-J
,U2 .r*qi. -'UtU

Irr_.3 q-)Li0,"!l ll&Jl ,ti crLl clt+.,rr Qs.ltr t r.lt d.,J.!ti.ll ,.F d.u.lt hA &,

,r+ d$l hA .,i LcJr 6r,&Jl g*l-ti.ll g. L-j 9 gi.tl.e (Sharp) 
"*!- >l+', ,-r.

. 6$i.I l. J".,,"Lll: ..,*-!l I -;, , *il rl3-/ rrl 9
,l rat;" d,rS $ .i,JJl ln ll.!.iJ rc, oirl ot *; cll! iJ (D ,J++.r C#+_r

,r,ll+ 3lS ,.iI Jar ia i,Kll '. Al-i-ll , iU.:l Ir... , ,.S Ji (\ ) J *s ,.- e!! -,;o\,-J.l

61SJ,iI (i l-L5.r 6JJl l]:is- St' + "!t 
t*-r-l $r. dru-i ,"rr... )i lit &.

tlrtrr trlljl

Yrt



r'11&.113 gl;ll u.ll ilriYl e! {rrJ^ir rl+rll

l+Ja l+-Jl i,]i iJ,li.!l &r, ( ,ral! 1p1,.;*ll1 apliJl D{Jr !-J,l JJ$ )

i,trsJ,ill dtrkl aJ*.iL a,-iij,. cdts 4ii.li. 0i )l ."$b l*F ,,,f ,i$J.ill orj..L

&r a--!r 3EJ.i,lli Ll+i d (P*) .,j1" gli:.,j J) cri u" dJall ljr.+I dsJ'ilr

ri..jt ctt ,l. ;lr gls g.rll f<.!l .r i14 .L-ji.,J! t4l ji $ i$,.ll hrr (f,A)

u. ,.til v" e*) i.! d! I,! l;cuJl D-.J rsi e. t-b,J .!Ln illJl ."r: . q,lul+

&1+ O. &]S Ail *", . -e. !U LLi l+lsll arlli. elnJ) clljr 1]ilJdl rs/ d+.,

.J" ..,s. !r i-..i csj r- (.,vo^o) (.,vrrr) dd + )+- dl-: 6!l r'lri!

C aiiXl &ls.,;.Lll Lrr. ,$r , {.r. lll 8> ,.r. &1 ', "rr (P*) :hi. LlrLl d &!l
U tiJ.L tJA .+t+-! aA.:,.1t .rilJl 3).r". -,r-J. &r .lo E,r,isll :lii-ll JJ il5
lli.Jl Jl ;.-. Ol +- dl ' .*ll >-[.ll o. ],6A d"lriJ ,1 ;i"tt tl ,31, i,l

a.6r-Jl il.iJ i3tc cj.!-"r Ltc a,r. lJEll isJ,:ll :"-E: d ( fr4'? ) f+i 3tl.2l etli,

4j! &lSJ"r .16l iLll .:,)i* .,Jc rt&!l ,, iir Si 9 a,liJl lu ii t S , :q+

,r,! &.+ t-.:.,1S-,.1I .rC,,e.j+-Jt .JF)! aj'&Jr iJLliJl XL Jl+')l A ril

O. liir3Jl $ljlll cr).r- Jr (Strarp; .!+" J) Llct .riLrll !i):ilr dri'Ell e'"i:

l.I;irJl Jl 1-.-n F c,ls-r., dltta ii (r) : (r) ,:.1.:+ll o^ dd+:r dJ.l! . .rJ f,.

Jl kr t:.,J d.r , ,.rrJ iLi* i5rc JC.: d laJsi p,;i ,3*.5! l.rw-lt

6!l lLir- r+J il- d,)i*.i L-li dl ( Ivd ) "/ri" eUBJY auJJ LLir.]l .r.r

ij. *Jlt{ irG.& 6rrir (JltJl Jt ir.irl J+illr ari" J*Jl pJl j-r ) so eKll.r
,Jil lr,l+- $r 6!l ilii- dp.l+ t-$ qEll r{!tL- t1nJ) dlir (P*) l.+.1 u:uri
l-t ! r{-!l :619 crl!-il. ,rr gri:..)Y1 ill-. ii yl ijrA+ll d.JAll d,lsJ$ ''rr ' L.

dr6s. J-ill tll- C. l-L: aJU- lllall lrAr ( M'? ) Jl.L 6li:".11 Jl o-ri 6r*11 11i.4

lh-_r L. l.ii r-J,| .!-.),j,.ll ..1-r* Ul- Li , Jjril lilJ,,llr +UJl jD..ll

,!tCD i*(J.iil rIL C" ddJfo liAr.l (Pr') a+ elnry dlbr irB:llall dH l- t+"rts

i, lu3ll dJsJd liL e (lFlA L{,"1 ir' !-}. ur gti:.))l aLr ( rrilllr
M'? ) Jhi. si ,i u" Or."tt ili* ile hr-,.," .Jil d )l ( iBLJir J+illr pJl
L,Ui 6J,.r" !l 6J,tE ar-iiJy d,ulr ,{euJl Dl-dl rsJ.l. rilv L- ,'!o1 95 il (

. d (P*) 1"ji d-u::l ,r4 ,rl u. .13!tl



oJU,iJb CJljl rdl IrJl.lYl f+[ fritlt il+.tt

r.'.JriJt r!.^tb dr.r3! rrLllr j.$-!l !j *) .rrr ililt r-r!r otsrut ul

,J.,-+ Lbi (-*r+f,I lrA u:tii.il c,iJ l-. qltLJti ( M, ) i+l I +'- "a ( ljuJt i)i!
pJJ+ &lsJ,il ou rJ,+j; lli.-ll , rr . ll ot$t tJL ,J+ elli 6L ,!r",tt Ui.,. st-
].-Jtu+ L"ls ( rr.Ju.ll ".rr.,-Ir ir.ll! i+talt ) u^ oJs! "$Jt !-3u gt3.)t g.

.11$" 6-.$ .q c.r,l+rJl J' lr+l- -il ri Pr) Lrr oi gln,;)l l.lls drl )l dll ilE
dli squ .:3r.r; &Jl :!:r-. &l,l:, l-lt l+tsx LasJtii. c'-urjl o" pjr{ 4j. (Rm)

&:l. ir 6!l l.Li-. Jjlc .L-r- JJ lrJtL 615 Laslc u.r'.-;gli:-)Yl !u.Jl
ai'll( dBL-&r JEillrr.)Jl Jh ) li$I dJSJ,il1., Lqr (%t,o)3 (o/ot,\) *r]l3ill

-tr qf.t-. I Js& -il L. 'rrjidl l-LiJl ,.Jc J,6i ,!J4 r,-*1 str' drt!-Ji. I J+-

, +ir3 d t^.r..i }dll I..l ats 1llsll 6JLU,JI qj tU6J)l llL-, i..+ ,.r. dl,,!iJ ha

,s-.,.1 a* c, ( M'z ) Ji" .L rJ+j ,.Js& J L- e,.* .u (r ) [:e' (P*) j$.
)+- ri L{j dF Pjl+ ( r,rHr rl.rirr Jl,ii-)l , !. ) l-A OEJi,lt iJssjlt Li

-.rJ."Jl +il-x.ll.r 4Jc,tjJl JD-.ltr !-J,1 dJ"'J ) 61sJ. L Llri Ls:. L.+jl4 !-ri.
r-.J\tlD Je_ri. 

"r:Uij ij 
yl f:ilXt .lslt+ LUi 1..ir.t OtS (p+) J$. d t-S (

lJil t- ,LJl drrt+ Llj USrl LdrLLr- elnJ JlI] uE ).-r jll ifi- riL+ l-t+

u5 . cll! ++ (r) $t &r;r ,jrJ llirl rilJl &.-+ LIJ u"l+iJl hA ,r:lil:l d
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