[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

[ DOR: 20.1001.1.22286454.1392.4.13.6.5 ]

Lipgs el jloolawl b ol 9l S slolli @b o441

Y Y = . Voga B
L9} Sugoctame Sole pls b # Lol
ILAVIRS FAR TR P Ip, 1[0V bl 5o &b

slaa B b el pxe J g slaadlge LS (tilr (53 5 &S o3l e wlol r (J g e )
35 5 6l bams el el p S e Ml Gl rasn 3l Sl 5 5 slasl
L s odd arwloes VWAAF B ATV Sloj by55 Jusd glaosls Sl eslizal L (M2 s ML) g i x5
ol paz 5 L3 s Slaat s ulal p Jg GLOE Wl oo 5 335 or dlio 03l paxr 2
S 5l L5ns (Joy Gbpens Jded Sy o8 dos o0 0L caT iy gl 155 00 2551
LSO L diph g wtla b5 55 (Js Slapeens o Jg Lo mlg 500 mis eslu e Iy
st st (6 S, LA ol o i by 3 e b ¢ S et 1G0T OISl
JEL:E41, E19.
4o .
ol sl s Jb Glagtes 53 g g BB b Slelil 5 S-Sl (635ke VAV: s
Olge 4 edzdls 1) 4B g 4 bld Cublb ST 5 ogdle o5 Wing olres e 5 skl fola Slelnl
Loans opl 5o uomen s oo slatdl as o S o0 Eoly (6ol Mg Sl b S lin g uln
4 gy ez G5 o3l 53 & owT s sbul 55 Jbe Sb-dol (g)lael (glacain O wils
Slell cpl 1 ciyls SLSS a5y Jo glaalls ks Ja oS s s S sl mex )
Sl a3 U (Il slasssTs ool sl Lans 0T 55 s cpen 4 5 Lks o Bld Jbe

AATA?}JAW‘JJ;“

Email: Erfani88@gmail.com «(J s ot 5)0kamw oKl 3Lzl o5 8 skl )
Email: Sadeghi.Eco1384@gmail.cOM (iliaws oKl slasdl syl i )18 aist 4ol 20 .Y
Email: Mehdi.pooyal981@gmail.com «stuen ol slassl iyl pwlid )15 s gl Ll Y


https://dor.isc.ac/dor/20.1001.1.22286454.1392.4.13.6.5
https://ndea10.khu.ac.ir/jemr/article-1-563-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

[ DOR: 20.1001.1.22286454.1392.4.13.6.5 ]

IFAY ol V1 o lais (golaid] gjlo Jho Slidins dolilas ay

U a3 b glyls 0LSG 05 8 win g Sbli 511850 2o 5 (VAY0)' L5 53 o gedl b
o ys b cwlize ol a (055)Cmeal OT s aSlisls @1, gy 5 il Lo 5 5 L5855 1,
Sal 4 a5 b oS 03,5 0l OO 55155 5 oy b oomen 580 438 a5 0T (Sipii
2L bl i Slaosas 8 Jg 53l pax iy ol pl i)l LSS Sl sas s sloadd o
LBl el immen (Uil ol Sy g Sl i Sl 3,8 0 550 DL (g e
D156 gy Sl b (6,5 03 53 S o3le e et 4 sp5 e sdalie T(VAADZIL
b-,,_b,.u.,,u,u@L&_;);,‘gﬁéu@;ﬁ&m@f;‘@qa,uuwsz;otﬁ,t.@t
Colgis badlie 3l S ja o 2254 e gl 0,8 e s SuSK IS il 1 T
Ll i SIS ol il baal e o G5 4 288 s (i5llan 1 il crmes ABL e
cl,lud_l,\;duwyj\es_ﬁ6uoj;J>o}woLﬁp,6h>L&o)yq‘@gﬁwwﬂ
o4 3,0 5 53 1y e gl 5SS a5 0S5 o Al (o 4 b pead cplpl 353
B o e S B i a0
Loty Olo 4 p > idw 60l 0l Oy dedie )l i )5 10l 0l oS i ey 5 dlie o)
Ok Jg Lol Dlow gast 5 Gl ) pam iom 53 il Bl olas| G 025 5 5
u,%)dxf%x}g@ﬁﬁ,;wt Bl olazl Jda 50 4 poler w0l

ol 0k 1,

odlw xo xwoxd ¢ (S .Y
RS JolS il 4 il iy 5 Sl LS baadl o o3l ez 57 ST 0 0L (VOADZS L
o2 By il il 0T slaailze S U 03 28 Ly x5 53 s 4 Ll ol il
dnloen jbte 4 U s (e la Sl eslinel OISl ()b alans 4 od g 51 eslizul 4y &l51 L L5 sd e

E6 el s mea 6l Jsime Ba) S5 S S e 0L a0k b al 3 slasl s Uy e

1. Divisia, Francois

2. Chetty, V. Karuppan

3. Friedman, Milton and Anna J. Schwartz
4. Barnett, A, William


https://dor.isc.ac/dor/20.1001.1.22286454.1392.4.13.6.5
https://ndea10.khu.ac.ir/jemr/article-1-563-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

[ DOR: 20.1001.1.22286454.1392.4.13.6.5 ]

Yy Lo pazli jloolizal b 1ol sy (LSl o 0,51

SLo 5 4,0 b ot Sose ol b 53 03,50 55 s Ja slaalls sl Lol oo

e kb shasil i 511538 e sl Sllg) b 55 5 g el elen S Ly
sl KK ol il 1) Ja sla glyls 10 5 5,8 o i ys ast 1y sl S sllae cosl
Glealsls OT L Jsle 53 555 dal st (glas S ool y el awdls Joline slacad b ol ls ol S
S o5 Sy s b ol Sl 53 ST Sl s el 1S 0T G oS 35 e axils K
S n S 3 5 ki A 53 5 iy bl

3345 ny 31 5 Uy S i 3 (5328 e 4 oS Liizne (14950 Lo gl 5 (1440 gun .k
5 Sl S 55 slasl glaw b by w5 sl o3l pax Sl eslinal cilas 8,15 0T
el J gy moaed 025 1 (AU gy LB Wb s U o

‘;xéﬁ.oap“e\g)ﬁ.f.f

03l o ) b ode T & pacnd (il 4xdls Ol g Olo3 sb 53 (Jp DS 5 (i S8 S
uLﬂC.?-da"-l;zcm;u':lﬁl.,\iu@;o:,,u\)dﬁqq)wbi|jséjbs£ujlw§7au;}),
6,5914;\\,&“;;;g,:;a‘sm,;u;\.\ip‘s,lmyu&‘@,; o ki 3 S ol OT
Sl S s opl e Ol STy el il Sl 4 eSul Cosllas Ll s 3 5 Ll
1y SeaTys Sl 315 gad bl o JolS” tilor 0T 3 0ok aslizl (slaailge ST o3l a2t Ls
M1 51 VG a5 50 Ja Gyl s o8 3500 St IVl ol LTl oSS il ol 31 )
e el Sl eslizal (S iz Ky oS il g sadie S Ly M3 M2 ile
v P el Ldsﬁ.éucﬁqa ol s el

Shestial ddl ol max fo) o g S Sgas 02,57 Cuws & Canlin )
e Bl p (SO o 3 gk e S LS 53 4 )l 5 Ll 4l e 4

3 ot 0 03 Jyy GBS wl5 b s 5 bl osliul glasl 4 i &S

1. Barnett, William A.

2. Anderson, Jones and Nesmith.

3. Belongia, Michael.

4. Barnett, Fisher and Serletis(1992).


https://dor.isc.ac/dor/20.1001.1.22286454.1392.4.13.6.5
https://ndea10.khu.ac.ir/jemr/article-1-563-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

[ DOR: 20.1001.1.22286454.1392.4.13.6.5 ]

TFAY sl V1 o,lad (golatd] gl Jdo Slidixi dolilas ¥

Al o gsledbe Jg e G olls s s ey DS Lo &l,lacj}ufggdl SV les
Ll iS5 e (Sl 93 e Lo llan U meard e (Sl Sy (2 Bs) 93
Sl 5 i1 Sl (b ae (LY iie by 3131 o pllae Wb sladl oS 55 S
i 5 S 4 Ol ey S b ash B 8 L s S sla gl
u=U(,L,x) )
el Jg sl ol s X 508l DByl Ll B eae sV Sleds s, € 0T 53 &8
Dy S 5 A3 L Sl 16
gc+nax+wlL=y )
ol p Syl ale CadW 5 o1l o jee laay o Hls 5 T C Cd Hls i calys Sy oS
bl TS 5 el Tl
) ®
SIS 0555 &S Wl e33L R 115 (o6 0553 &G (ol pal 0330 Ty OT 3 o

Sl 55 o5 ke 4 .Sl S slaay ja aily Lasla PF s o 6Somn o110) il lls

m; = p*(

1 o st parass a5 ol 3 gas eslinel Gl o5 (6 5luatgs 4k 31 015 o0 e Slekst
(b ran GBYE) GV sy sloos 8 Olo 1) 25w 0diS' 3 e Il dl s 53 blai oo Loy
VS 05 8 a sls s, Tl 33 dpp 53 5 das oo panass (Jg Sleds 5 25 Sl
Tl (i g0 53 S e ol b 53 0S5 e Sl e oSS S e w8
B 25 IS8 Callas mb s 53l A0 g Sl s sl o sllae sl 5
Pshs

u="U[cL, f(x)] (f)

Sloyss om D p Jsl s 4 s 5 3, 1y Jsy Sleus jﬁ)_; Skl 355 e B3 S (sl glyls il b Sonn ZUIEA]
D5d e SIS
2. Benchmark Asset

3. Theory of Two-Stage Optimization.
4. Weakly separable.


https://dor.isc.ac/dor/20.1001.1.22286454.1392.4.13.6.5
https://ndea10.khu.ac.ir/jemr/article-1-563-fa.html

[ Downloaded from ndeal0.khu.ac.ir on 2026-05-14 ]

[ DOR: 20.1001.1.22286454.1392.4.13.6.5 ]

0 Ligro azls jloolico] b 1l o slolir b 0,50

Crnds (8 o b5 (VA0F) (g bl s 355 gr enkonl | S sllan (SS7 b f Sl ) 55
L@‘j‘jyb@‘))éc.lﬁg_jfp}}’
(0U/3x;)/ (U /dx;) _
¢ -

0 ®)

1l el 05" 5 e s (S5 IS o KT 058 3551 2 b 2 b (5 oyl 00T
Max f(x) )

s.t. Tix=m

AN w b bl S SLS 551K sl 3a1 (S8 1 4 Ol o 1) 6ol e
s s lad Gimma |y (Pl 53 f(5) b ol 87 S5y Slonts gl pdyGrtie 5 pome mb S5
(atdie Iy Slaesls 5 wl5 pl b 3T s 4 it b b s o0 4 Ol 5 o0 ) LS o
5 355 0 ol (o3lal Sy et ls codd 550 b 3503 3,502 L F(X) b slaas s Ol o
ol it 15 6 DBl s 53 0SB e Dl 5kl G 25 ¢ JSe
L il b Gl 5 S el (S B

welo sluel @ 4l YUY

Ol 5 358 oo oalizul adein Gbosls 45 see I J s oS b sl 0 Sl 4 d g b
JSCaa b1 g Lo 5 (63,057 bzl 53wl ol Sl ealinel O SLE o 1 slgdte Sl
shiel i Jpame 8T el sliel IS8 Sk is) 5l (F3 slslg el el pe
s e b guleT Lasls slusl 4 b5 dbles o oslitel Slasbous i 3 el ()bT Lo la
A1 Sladigas S o sl 1) (o ge e Gl et lh 5 polie ¢ e 5 (5olie (sl i 3 8

SO'ONP Luan s o (G ed ol K0) oliS o pae Cand Lasli 0T

1. Subutility function.

2. Barnett, Fisher and Serletis (1992).
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