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!, Capital Asset Pricing Model ( CAPM)
2, Harry Markowitz , (1959)

®. Sharpe & Lintner, (1962).

*. Portfolio Selection

°. Capital Market Line

¢, Market Portfolio

7. Roll, (1970).

8 Sharpe Ratio
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!, Statistical Package for Social Science
2, Econometric Views
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' Eugene. Fama & French. Kenneth, "Multifactor Explanations of Asset Pricing

Anomalies", Vol. 51, (1996), pp.55-84.

2.'S. Kevin, Security Analysis& Portfolio Management, (Prentice Hall of India Private,
2006).

3. Harry. Markowitz, Mean~Variance Analysis in Portfolio Choice & Capital Markets,
(Cambridge, 1987).

% Eugene. Fama & French. Kenneth, "The Capital Asset Pricing Model: Theory &
Evidence"., Journal of Finance, (2004), pp.1-32 .

’. Risk Averse

6, Risk Seeker
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3. Ramesh. Rao., Fundamentals of Financial Management, (Macmilan, 1989).
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!. Alan.Lewis, "Asimple Algorithm for the Portfolio Selection Problem"., Journal of

Finance, Vol. 43, (1988), pp. 71-82.
2. John. Lintner, "The Valuation of Risk Assets the Selection of Risky Investment in Stock
Portfolios & Capital Budgets"., Review of Economic & Statistics, Vol. 47, (1965), pp.13-

37.

sladi [ aas Jlw

WAL (licssf a,

9k

—¢ salmiil aoliih

—
>


www.SID.ir

-
—
oD

399 FgSole 43l paaas

s s (5 jluudi

sal=iél anlidimg s

Sle ool wiea cli E(R, )¢ R, sl ) e 5 o5 bl

2558 Sl Jladeys B ¢ aSsgei salys LSl se il e S

o 5989 (Ol 59N o yol sl (o
olgadion LngAAA‘_J.fuLi.»@bybgwwm)o ouds &1yl Cllas Bollas
O 0duzmn a8 63,40l sl Jow a0l Jow 90,0 aS CaS g s Suw g
ol g Jow 5l gogame il 4 golpiing Jow oyl eds a5 OMS l L
ST wigd wdS s O 5l gglite polie Jus 5 5l Speye axlix
SISm0 1 LS5 oy oo Ll S8 @ a8 cusls gulss 1) E(Rp) 5l gle polis
S 50 Vb eoleiiny Jae 6hl5550 o5 el ]y ()l Ll 4 Lo\l
A5 3ged g S (pl)d Glgi e 1) el pl cde 0,518 o

Selel s (Sppmd 2l Su s LS Gk 5l @l ws S el
3 @8ly 7995 ke S 50 SYL 2 o)lgen oS 0l S5 50 gl il 4 3890 (Lo e
Y Lulyd 5l e oyl ooil polie i oleiiey Joeys &5 (bt 5l Sl
Sy 5l oo 423,513 30 a0 Ll ] o Cowdy ylS S (55lu S Tos
@lerig Joo & bgye 55ty )l 00jl a5 ool Gl il s oiy S S
il (e Joo by po Bl (59adgd (WSl 033k b gslue b 155550 0 500

CS i b dgl llie donie sy oad &) 4o )8 lee LSl e o
Ol @ 5538 Ol 0aiSadsl LS, alS (5l )9aS Glegw 0aiS gl s
B> lely g iy @ a5 WS L (LISl e sow et LSl sodsiin
Ad gy 7 A (6 las

(Su) pldge plogs ¥ (S€) plabew plogws ¥ (T) o5 loges )

(0) 55050 plorw £ (d) 2950 Gl & (K) (oS o S


www.SID.ir

355 Sl oo ooy i Jao 5 5ol e sl JS5 4S5k

A 5 T A

(s Joe (!

Max E(R,)=wE(R)+@BR )+ @, BR,)+ 0 B(R )+, HR, )+ 0, E(R,)

s.to:

W) o} +0.d +0,0, +oi0] +0,0) + 0,

sese su~su
+ za)]"a)seo-Tse + za)fa)suo-Tsu + 2a%'a)k O-Tk + za)l"a)d O-Td + za)l"a)h O-Th

+ 2a) a0, + 2a)\ea)k o-xek + 2a)xea)d O-Xed + za)sea)h O.xeh

se su sesu

+ Za).suwk O-.suk + 2a).vua)d o-.sud + 2a)sua)ho-suh

+26()ka)do-kd +2a)ka)ho-kh

+2w,0,0,, = O';

(2) a)1"+a)xe+a)xu+a%c +wd+a)h :1

(3) w=0 :i=T,sesuk,d,h

&olginn Joe (o

sladi [ aas Jlw

WAL (licssf a,

9k

(5al=isl anlid

-
—


www.SID.ir

3 08 i gs b @

s s (5 jluudi

sal=iél anlidimg s

-
—
—

Max ER,)=R, + (8,0, + B0, + B0, + B, + f,0,+ B, JE(R,)-R,]
sto : (B0} + 0% i +(Bi0% + 02 )0l + (B0 + o,
+(B02 + 0%t + (B2 + 02, o + (8207 + 07,
+ Zﬂfﬂxearfthwsf + Zﬂfﬂxuo-ri a)Tw:u + zﬂfﬂk o-rzna)ka
+28, 8,0 0,0, +20, 8,0 0,0,
+28.8,0,0,0,+28, B0, 0,0,+2,0,0,0,0,
+28,.8, O-jza)s:’wh
+28,.5, O-,iw.mwk +28,.8, 0-; @, 0,+2p,05, O_iwrwh
+28,. 8,000, +2p,B,0: 0.0,
+28,8, o-rzna)dwh
R to, +o, +o,+0, +o, =1

(3)a),20 i=T,se,su,k,d,h

SOliy 6951 sl yolyby (e

O3 o33l 5 egas s a3l solertny s slayally ez oy
odle 45wl &85 el a2l 4 sl 392y S 3815 lnl (o 5L 5o (Rp) S,
Syge Sloyer job 8 Sy e 035k 5 addllae 990 SIS0 slally (eSS
305 &Bly (e

osliial ' SUR) Loy jalls slessam S, iy, 5l oniol o & Ji sl

el oo a1 (V) g b illae (et 5l e o] ulis a5 s 5

!. Seemingly Unrelated Regression


www.SID.ir

V Jgu

System: FINAL1

Estimation Method: Iterative Seemingly Unrelated Regression

Date: 06/14/08 Time: 11:58

Sample: 1379:01 1386:10

Included observations: 92

Total system (ur nced) ions 420

Simultanecus weighting matrix & coefficient iteration

Convergence achieved after: 61 weight matrices, 62 total coef
fterations

Coefficient Std. Error t-Statistic Prob.

(1) 17 .720585 0269336 B85.79376 0.0000
c(2) 1.580024 c.088780 A7. 79717 0.0000
C(3) 0.199754 0.054270 3.680743 0.0003
(8) -9.945532 0.351958 -28.28771 0.0000
C(4) 2.822827 0.263235 10.72359 0.0000
C(5) 1.894421 0086631 21.86770 0.0000
c{(6) 1.751018 0.106433 16.45189 0.0000
(7)) 2037597 0.096903 21.027T23 0.0000
Determinant residual covariance 2740052.

Equation: RTEH=C{1)+C(2)*(RM1-C(1))
Observations: 92

R-squared 0.613516 Mean dependent var 12.34348
Adjusted R-squared 0.609222 S.D. dependent var 6.616608
S.E. of regression 4.136191 Sum squared resid 1539.727

Durbin-Watson stat 0.125352

Equation: RSEP=C(1)+C(3)"(RM1-C(1)}+C(8)"DUNME456
Observations: 90

R-squared 0.840435 Mean dependent var 10.32289
Adjusted R-squared 0.836767 S.D. dependent var 5.933417
S.E. of regression 2.397227 Sum sguared resid 499.9627T
Durbin-Watson stat 0.493987

Equation: RSOF=C(1)+C{4)*"{RM1-G(1))
Observations: 79

R-squared 0_567987 Mean dependent var 18.97620
Adjusted R-squared 0.562376 S.D. dependent var 17.36278
S.E. of regression 11.48602 Sum squared resid 10158.51

Durbin-Watson stat 0.045568

Equation: RKER=C(1+C(5)*(RM1-C(1))
Observations: 88

R-squared 0.817520 Mean dependent var 14.32352
Adjusted R-squared 0.815398 S.D. dependent var 9.135750
S.E. of regression 3.925200 Sum squared resid 1325.019
Durbin-Watson stat 0.238948

Equation: RDOR=C(1)+C(6)*(RM1-C(1))
Observations: 45

R-squared 0.596557 Mean dependent var 9.850222
Adjusted R-squared 0.587174 S.D. dependent var 5.721642
S.E. of regression 3.676242 Sum squared resid 581.1343
Durbin-Watson stat 0.185158

Equation: RHOR=C(1)+C(7)*(RM1-C(1))
Observations: 26

R-squared 0.326000 Mean dependent var 8.315000
Adjusted R-squared 0.297917 S.D. dependent var 2.372907
S.E. of regression 1.988269 Sum squared resid 94 87714
Durbin-Watson stat 0.276959
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—obly msle oyl eS¢ g Joe szl &5 bl ) e
25 T 4 SPSS (61580 g5 aty SeS a4 (F) Jgo cosl 55 3590 55 il losS

Y JS“?
Correlations
EPT EPSLI EPK EPH EPS EPDROO
EPT Pearson Correlation 1 ar2* 919" 752 .308* 915"
Sig. (2-tailed) . .000 .000 .000 003 .000
Sum of Squares and
Cross progucts 4052216 | 7972.800 | 4840637 141317 | 1083981 | 1051.803
Caovariance 43.572 99.661 54.389 5.653 11.912 23.906
N 84 a1 20 26 92 45
EPSU Pearson Correlation 872" 1 919~ 458~ -072 575"
Sig. (2-tailed) .000 . 000 028 523 000
Sum of Squares and
Cross-praducts 7972.900 | 23738460 | 10695.198 56,029 -572.348 413.629
Covariance 99.661 296.731 137.118 2,547 -7.245 | 11.179
N 81 81 Fi- 23 80 38
EPK Pearson Correlation 919* 319* 1 Ta1* 103 819
Sig. (2-tailed) 000 000 . 000 339 000
Sum of Squares and
Cross-products 4840 637 10685.1898 7348743 111.713 474 640 938 807
Covariance 54.389 137.118 82 570 4.655 5456 22 353
N 80 79 a0 25 88 43
EPH Pearson Correlation 752" 458" T41™ 1 544 563"
Sig. (2-tailed) 000 .028 .000 : .000 012
Sum of Squares and
Cross-products 141.317 56.029 111.712 140.767 191.881 127.773
Covariance 5.853 2.547 4.855 5.831 7.674 7.098
N 26 23 25 28 28 19
EPS Pearson Correlation .308* -.072 103 644 1 744
Sig. (2-tailed) 003 523 a3e .000 .000
Sum of Squares and
Cross-products 1083 981 -572 348 474 640 191.861 3213.029 1208.350
Covariance 11.912 -7.245 5.458 7674 35.308 27.463
N 92 80 a8 26 82 45
EPDROO Pearson Correlation 915~ 5751 919+ 563 744" 1
Sig. (2-tailed) 000 .oo00 |- .000 012 oo .
Sum of Squares and
Cross-products 1051.803 413.629 938.807 127.773 1208.350 1440 436
Covariance 23.905 11.179 22.353 7.098 27.463 32.737
N 45 38 43 19 45 45

**. Correlation is significant at the 0.01 level (2-tailed)
*. Correlation is significant at the 0.06 level (2-tailed)
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¥ Jgua
Sy s Joe gl Joe Joe Jis
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ks gl LT PRS(
3edsii
o W=lw, o, 0, 0.000,) Er,)

) W1=(0.01,0.02,0.01,0.01.0.010.37) H‘l'* =(0.02,0.05,0.0L0.0L0.03,033) | TAr VAT

Y W2=(0.02,0.04,0.0150.02,0.030.74) I, =(0.05,0.11,0.01,0.02,0.05,0.68) | v¥a VAR

¥ W3=(0.11,0.16,0.05.0.11.0.03,0.5) JF, = (0.01,001011001,0.01,085 ) | verv | 1are
0 W4=(0.21033.0.11024.0.01,0.09) W, =(0.0L0.01,026.001,00L,0.7 ) | Yv.or | 1are
¥ W5=(0150.21,023,0.390.01,0.01) 1-[-'5* =(0.0L0.010.39.0.01.0.0L0.6 ) | VENF | 1aFy

3| W6=(007,0.07,034,049,001.0.01 ) | 7,"=(0010.01,0.5,0.0L,0.0L,0.46) | 1a¥A | 1aFs
W | 77=(0.01,0.01,050,046,0.0L0.01 ) | 7;"=(0.01.0.01.0.63.0.01.0.01,0.34 ) | 1#¥A | 1-. 08
v | w8=(0.010.01,0.68 0.28 ,0.01,0.01 ) H; =(0.010.01.0.75.0.010.01.0.22) | . | 1ase
b W9=(0.01,0.01,0.84,0.12 ,0.01,0.01 ) Ilg =(0.0L0.010.87.0.0L0.01,0.09) | YA-Y | yan
W | W10=(0.01,0.01,0.95,0.01,0.0L,0.0L ) | W, =(0.01,0.01,0.950.0L0.0L0.01) | wav | Have
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