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

3, Sharpe & Lintner, (1962).

4, Portfolio Selection

5. Capital Market Line

© Market Portfolio

’_Roll, (1970).

8, Sharpe Ratio
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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.
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3 Ramesh. Rao., Fundamentals of Financial Management, (Macmilan, 1989).

ladh / ans

WAL (licssy a,

9k

—¢ salmiil aolik

—
-


www.SID.ir

ples war g 5ludings 53 39S 5lo da a0 paaas

— 5al=isl anlibimg}y

-
-

o __eR-rl_ ek
o, JVar[R, -R |

Sto: (1 )Za)ip =\

(Y, 20

(D)

skl aalss 3l Sles (1) &b,y oold Coms ke pazsSlo (1) loged llas
a5k (M) 5L ssdsis p lon P odsis o5

P Sy 2l 00j Lawgio oS 395 g0 alixdlo « (V) b, dillae (yizran
el 3k 203k by 5l et 2SS

iyl adasly ol yo

o e Liad a5 Il Sy @y pll ()l Slots Sy Cend Bos - By
il 2y Tt A

O.
lBiM =_Ipi|v|
Oy

9 5L 205b G d9zge (Sed oo Syme Oy p3l dal) o e
DS 0 oy chelas (solunliyo QT Jlade 28 3 g gl i Sy 2l 205k

Slyz A le yus S azmiliz a5 cowl 1 Lol g (V) abayl ) ala>dlo L S
Cids cpl 4 azg Lol M gdsis s 0 09590 plow 5l (g0ga0me slaws o (g laSale s

aS Gl o8 aigSa ol Silatn é €9 5l gdoai Sy 3l Lisw b cplys aS


www.SID.ir

Ol 6lr il a5 055 (g 5l onds JLisl (goddsdip o 1) Sy 5l w8l Gise ol Gl
aes gals ] asl e a4 ol

S 1) bl s b1 5 el ] sl e Wi 8 6% o
Losal iy Tl 15550 S 351 sy Szyo 1y LS Al s elin 0,55
ol 5 VI 4 el loy )b BT 63,8 Sy b sdy Sy s 4 azy
Sl plesl 5 oS5 4 s omga cnl o b dalys ool gl alie el o
Bl alyS 1) 7995 e 9 o)Lo

Sleadil bwgte (09 I9n (22 RgsS)le adsl Jowys oS i nl &
ol 5 el Lgte ) o S 30 o o 5 s LS | S, (sl
WSS oo oS (V)

ol ol e t0ud 2 hae VIR 4 (0955l S0 sl S 5 g ploo]
o 51 00t 4] el Jocayo YUo (slpimass ol duualme 5o Yl 45 095
(=3l w5 S syl b 5L sl e 08 1 Lo Tl ol 2alS s L
e 2l Cgz o 1y Jadll 5 o5l (gl il ) aS ke s 5 (6 S elo per (Slg3S 15
el Oloy 6k do IS

b stelie (9% 9 (o2 00l plnl lowm) p 4 a2 b a5 Sunl S5 4y Y
sduls Joe @ oiSE cpizma plo (gm0l aislop ] 4 pols allis,s a5 asl

5Olndiony Joko 41|
sl JSze Vgl ussSle Joo 4 (CAMP) Cls o Ggeie (slasloyes slial o
Bolus Lins ool S5 @il 3, 51 Lol conls 2lS 1) 5asS Lo Joe,s ol (slorwass

n(n+v);j\;~w\a;pug_ﬁ)vw;runyJmﬂ},s)uJ.u,;MJssuf
Y

sladi [ aas Jlu

WAL (licssy a,

9k

— salmiil aolih

—
-


www.SID.ir

-
—
154

399 FgSole 43 ks paaas

s s (5 jlaadi

sal=iil anlidimg s

Gl g iy 4z 50 e 0 | (ol (LIS ke s 5 (IS b p (SeS 25 (2L,
Obossrk wazr LS 3500 glil cuz s Gl g Jbo slaane o ali>de LB
aodite ilhae Ll a ke o 05,5 51 LS ol ()l 45 pugd olol m 5L Canl p3Y el
el rseo 00l (S

3,50 1, CAMP oo g2 IS8 iyl sl 3Y (ol oy 4y 05 51 J3
o2 8 ala>de

ool 25 2% 4 CAMP Joo 520 IS5

Re— R =IBiM (RMt_Rf)+git )
1455 9k

doy90,0 r:li Sy 2l 0oL Rit

4 o,99,8 5L o35L : Rmt

Toygoy pll (Samy 2o &0 bogpo s alox 1

oS cool Bp b 58 wies olai oo yusie as @L?u'] I k& paar o
ol oS LTy P Moz (il ly 2 (28 2 e sS 5 Sy (ole

28,555 0 Slogiie 4 azgi by CAMP Juo o JS (uloly allss 5o

:C«.&)y gs’l"‘“"b“ ﬁL?u‘ )| o= u‘y@ kO)L&‘ Sy90 L;QQLA.» 6LQW 6‘).3 ol

O-ij =IBiMIBjMO-I\2/| +O_a'ej i, j =12,....,Nn »

55 A ) £ 4 olion |, @) b,

! S. Kevin, Op.Cit.


www.SID.ir

O-ij:ﬂiMﬂiMo-hzll i # ] *)
of =y +0; i= ] )

4S5k

tel] g el alls S (205l Sl o il lssS O

Sl sl sl b ls s Oy

1 # ] Glp 28 3ok o5 pl€) 5 plE P Oz o il lssS 10,
(] oo Jolre

& Pl aber il s 0

Sl Jas Slgics CAPM Jas & 4255 L 5 (0) alal, 4 4255 b Sl

10,5 (omgie,l90 5 e 1) g5 e (o e

MaxE(R, )= Y. @ E(R) ®)

1=\

B

M-

Sto: (Y wo +YYwwo, =0,

n
i= \

i=

(ER =R +4, (ER,)-R)

(o, =B, B0, +0,,

n

(o =

=

VWAL (licss )/ ayleand slack / ads Jlu

9k

—¢ salmiil aolik

—
A ¢t


www.SID.ir

Pl e (5 jhoncings 53 68 ylo d 4153 pans

— 5al=isl anlibimg}y

-
<

FB 5 e 4 Joo Glpiess olaws (oolpiinn Jow Hlen b g (A) akal, las
P amle 4 bgy o ez N(1)
10y e s Lgsyo s (i)
E(Ry ) alone & bigsyo e A(Gil)
5l le golpinn Jow 50 Loz S slass pl pl
n+1+1+n=2n+2=2(n+1)

o5 i P sy sl i ya G a5 qils e (A) alaly (g3lwesles

]
B, = ia)iﬁi

Py Olfiee (98 ey pebel
n 2
2 2
ﬂp :|:zw|:5|:| :(w1ﬁ1+w2,32 +....a)nﬁn)
i=1

SN

=3 @) + XX @),

i=1 j=1 *)
e

S oo A 0 1 (M) ey 08 sl 5 (0) Ll [XES


www.SID.ir

peplym (1) alal, 5l eolaul 55 9 (A) alaly 08 dgle B) &jle 6 0> L

\ .
cusls

n
2 _ p2.2 2 2
ap—,BPO'M+Ein'd 4
- .

oonksj,Jﬁm):J{&Mu))‘dmu]dju(\‘)dolxnwbwkjﬁdl.o.>
ol T eal b aS cal (S, olos lds o golamdl slyxdled jo lugs 5l 5L a5
Sy odmoplas alal) e pgs aler 4 S0 ol Bloly cosls 4
uid‘)_:)ljbulcumﬂbjo;)yd» J.Jlﬁ d)Lw cbﬁf): d)).lo)saoi: &AJLMM}A.C

TS ey S8
Gl (V) akl, (Vo) alaly (x88 a0 Lo (A) alaly g5le ool b allss jo

bl peplys 5 20

MaxE(R, )= R, + B,[E(R,)-R] O)

Sto: (1)o2 (Zn:a)i B)? +Zn: w? ol =07
i=1 i=1

! 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.
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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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25 T 4 SPSS )3l e aies S8 4 (1) Jgaz Ceul L3 8590 55 il lgeS

Y Jsaq
Correlations
EPT EPSLI EPK EPH EPS EPDROOQ
EPT Pearson Correlation 1 ar2* 919" 752 .308* 915"
Sig. (2-tailed) .000 .000 .000 003 .000
Sum of Squares and
Cross products 4052 2185 7972.900 4840.637 141.317 1083.981 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.produicts 7972.900 | 23738469 | 10695.198 56.020 | -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) ooo o000 B 000 3389 ooo
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 5.456 22 353
N 80 79 a0 25 88 43
EPH Pearson Correlation 752" 458~ 741 1 5441 583"
Sig. (2-tailed) 1000 .028 .000 : .000 012
Sum of Squares and
Cross products 141.317 56.029 111.713 140.767 191.861 127.773
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 5 456 7674 35.308 27.463
N 92 80 a8 26 82 45
EPDROO Pearson Correlation 915~ 5751 8197 563 744" 1
Sig. (2-tailed) 000 000 | .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)
*. Caorrelation is significant at the 0.06 level (2-tailed)
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