[ Downloaded from mieaoi.ir on 2024-11-08 ]

£9 - A% Slorio ~IWAAlog camlid 5 Comest 0 ylod o sodl (g IoSil 5 SLasll oam g i solke bl

oMl Sl 10l Lol saissslsl 5 )
SIS V99 by Il eslaiwl b

\ -
$y990 Shg,le
' Qb-z 5L.> oo

VPAV/ Y G i eyl VRRY/E Y/ 0l s gy
oL

Gizeat 5 (50latdl deosi (Mo Lol sl bz Slojl0 ol 355 40 5 oM sl ypiS iy
5 e o byl 2> lb Bt ]y ladue Gliiosidh 5 o Site Bl 400 50 50 L T o]
G 5 Xl (Mo sloy [ ] (5 Glieds Splo ] 4 oz o sl [l b Loy ] o0l
Sl 56 0%y, jloslial b Giagsy ol o A5 g (coXlol (5l2)[il )0 |y (olio ol diatyi o
Rl gl o 48,5 0 (6 O] lpiedy b Lo Coan] (slag g 5 lod T (s 8505 o,
ol LSy, poleslyy o odool Mo csloylip) folitaal s iouslyl 5 ololiis b 5 o ns ,5hico
pos Cple do dopi b opd oolinn] (56 5505 STl dilop )il 0 (SWipdadi )5 5 0010
ol e Cpr (550 Ghte (sloie bl jl i oMl (o sloylil (D)) )0 09250 pleo] 5 leel]
b il o ol syl 45 a0, 5 it Clgi g0 5 S 0 00lites] (im0, Ko

ool ils G5l 5 o)l ol cplatisl §lig) AiliZ Sliwl (§g) i s (oMl ol 55

S 555y SIS wsana gl (ol Jlo sla [l guadS leds
C44,G32: JEL gaigainb

o5 olRuils ( Jlo 5 5 lules 05,5 (s lulus 5 Co e wolaidl saSuils ( Jbo ]8T copae JLatiul)
d.damoori @yazd.ac.ir (Jgims 00 g5)
o5 o&zils o Jbo 5 (s lulas 05,5 (s lulus 5 o i wlatdl saSuils ( Jlo o pae ai )| owlil S0

ma_javidan @yahoo.com


https://mieaoi.ir/article-1-793-fa.html

[ Downloaded from mieaoi.ir on 2024-11-08 ]

Olgle o (53903 g2l [ o rali Syl 3l (s glgl 9 (w2 v.

doddo
) 93 sl Cae o a9 08 (oMl lo 525 0y 58 5l Jlo sl lil addS slaJle (b o
S8l lacetils ¢ codwl (glo gl yiin o by o (5,laSSL oyl (3850 (sl l oS 5L
Ml (5 )laSSL pllas o oS as )8 5l gl 5l oolaiwl 0390l . lail oDl Jlo sla I3l 1)k
AJA}) J}&@ (\auo‘\\”/\a‘éb 9 ‘515_: OMB)J) QHSA od).o_.f; S99 y0 g9 099 (59
el 05,5 Cl 095 a4y 1) (g0l azgi 3l s wiz o aS Gl ool Jbo slayl5l oy e
Shccilowl jakaiedss 0,00 05 LS Malliys &) g0 45 (SeSo ] goz) Ko o3ly 50 0!
9 QSA)'{-""J LsLQ)}_.MS )° )LMMJ‘ » 05)'{.9 39....:‘540 solaiwl J}i,a 6[}4.1 |) d‘)j‘ o)|3 ‘5..1)[3 UL‘)
59 Sl 0ads Jlogm ez ed BB Ui pdy g Sodede 3l 5 Ml s o lebie JLatal
L;iu..&_o.au..\; LgLa:ol) @#&h@a)ojw 4>|5.n L;i».:».\.?u é}deJL&bg.aS]wLa)}wS
Cdz d pladl crul jold a4 SSo jl oolaiwl 09l (oo Slpiiig a5 ol s yipy (Cond Sgae
= e 45 Zewl Jlo (g5l o oMl wiliz sliwl LV YAF K g (g ladllgd) oS Sl
Slis IS 6 loasils Al g 039y aulie (E0S el 5 olaind o L pllasa Sdgs ooy
Bamre slamany Sslonsl 5 5 e 5 65l loane Jlo el (sl g gy 4
P92 9 %> bWl oo 55 (655 e SSb s sa g y® 9w Pl L 50 e lassl Sdgs
doled Jlosel Sua 8 o> g sl |y s e o Jom slocwbew (3l 5l ol
OYA 3 s,Ladl g obTow)
slelplass s b 1) SeSo sl 4y Dl Jbo sla ol 5l clsil labue lacesls

Sy e 03,5 s 2y g3l s

Sloads ol a sl 5,8 5 a8y slaols 3 wluly oS elaul e Jlo sla sl

Sl ool >l gladole vgde bl a5 yame g slog 5 b elanl Jlo slo,l5l Y
(Sl ojlan) gliaivl o)l icaaie sl 3l

=l o5 lin sgde ulwly oS g Ll e slag 5 L elasl Jle gla)lil ¥
(VYL lbgwge) (Gllie 5 ac lie s lie oS Lie §l,gD).ailons

)18 392 laglejlw g Slogge plod () )0 g 5958l Jloz 55 plieblpas 9 (s5lubl

Ol asald 55 9 0,18 09y ddan i a5 (] hiel Sy ol was Jele oy Setee ¢t


https://mieaoi.ir/article-1-793-fa.html

[ Downloaded from mieaoi.ir on 2024-11-08 ]

2 IFAA 5l caniicd 5 Comnt 0 ylocd o ool (5 Il 5 SLaidl oamss 5 — sode anlidind

S5 50 0958l (] Capanl 5 0,10 5 0 lgan o Sy o (S 55545,
5o Laylnl ol cddge el 5658 sloS ) pilius (SIS jebay cayam Il e
WaSeolanasg byl S ol Koy Copoe 4 LIS Gl ol 40 5 Jbe slaylsb
il S, B a5l o Slagad 510 0525 Sy oIl ol alas ) goladl codlad 4 lS
@l g el | byl ool 50 09290 Sl ; (2 Fpe Bl Sz irmod 405 S ol
i (S O g0t oMl Jbo slo Il ( S oliel w05 sowas, | o Ty o poe
OYAY Gyl D Dol se2g (6 s Sy o o sl 15l plao &
= edS o ol b b sl gl Gl gl a5 sl cpl gab50 ol Judo
OB a8 (S slalxs 5l Gyl ol ool cga 0,5 soliiwl oyl 5l o glgl !
ol S,y ol o sl il aan Lg).m 2,5 oolaiwl (lgi o 05,15 dals 5 Saigds
JLEl ale (oo )90 eeSsy ol O YAA ologs g5Le0]) oo oo JLi] a5 ale puo
Iy ol ol aSenl K 0,8 Copon g e |y oSy 5 023 o )8 ,.,L e 1y oLlaS g le yus
Coedl L glos; olulin b g oo oSl ) oS Bl Sl pas b az g b csliss
SNg=s Ak D08 gl as (Sl ogl wal 8 L g, 9 0D axeii)s 5 BagdS (nl s
S 7S Oloy eizmen 9 090 00 A8 o sl Blgl l w5 sl i ceely ansl (VL
S pdmlanl § Sy, LS atals S o B o angil b yo T Bg,8 g 05 Gl )
30 iy eSS el 00, S e v dn | LS 5 g lulis IS as aST vge slasie
el Gl cpl Gl cge )Iaf,..,l: Jolge 51 gogamms slass ulwlp b osds grw ik
&8 Gk )l Sl adllae 5 Ll (g, L ol gadlie )0 0,5 )18 (cw) 950 9
'8 58Sy ST (6,5, an L g (o6 il (slasbols polie 1 ooliiwl b g aal i
Si=l o glsl am wle s S50 50 (FUalals &)a8 5055 aiels (S ) slojlxs ulul
g.)L..:d' = G99 e o.)._ﬁo)f A_Sl)‘ A_oddo L.\:.Jl aS el u)e.ad\cb alio GQJJLo)Lw
Slo slaylnl glsil o conl oads ploxil 05,15 aisls bl glajlas 5l (5 paidie (im0 5 £990
Comnd ST V- el od.id)f‘fu)).g e Sldlas Pom Coound 5O g D9 = pL?u‘ 6A)L~\|

1. FUZZY VICOR


https://mieaoi.ir/article-1-793-fa.html

[ Downloaded from mieaoi.ir on 2024-11-08 ]

OIagle S (5905 syl [ Ilo ool (5Ll (giucaslol 3 o)t vy

53 Sl a8l elatsl by, (al slaplsy 651 5%y ST (Bpme g (owlid ) 4 0l
L Il a5 slagsg, Cuglyl s 9 00 Jeloss 5 42325 (0,25 (slaatdly Wi ooty Ceand
d_\.vu uL)LQ(_m..u 9 CJL_.\J wLQA ) 05.‘4‘50 oals QL.».J W)A L ‘50)‘.»:‘ )L)LQ‘J d‘)j‘ )| colazl

g s £y

Egogo wlwol

ool Jlo gla 3l glosl

1T aS (el SiSo 8 1 (dlul (Jlo lasles (o plan 5 (55 lules plojle
2322050 sl Jlo s (sl 0 Jlozl (pme & a0 s

oylol S g )

o glis & gm0 gl ol 0l Canl 6l S350 0 b pma ST 350 (ot 5|
b yls gdlee 5l ooliiul 3> o,)l>l Seo ,o .l ols 13 ulusl T bl a5 Llls 51 s
waine oyl>l 0ls 118 Gae 0gd o Jaie (6,500 ased 4 Sb 1 Lol pln yo la ol 5l
59,5 oo AV bl dns ) roo Lao 50 sl eo 90 sl 55 1) Lol lgl oo 5 ol
0,5 alalas 09 oo ans 515 slasle alisg 4 &5 (e @ gl L o 1) o Gl e
Y5 oK 5 s (63,50)

Azl yo @yl ¥

asly 35,5 50 by widgi b ool (sl ol oodbl Jlo cyals sl I3l 51 S del o
5 Ss8—e @l bl ale s ShL 5l Enles (gl ade cpl Cosl (Gose g (55,5l (S
e Sba S 5l ool Ly plolss ol Siie (55 0,5 o I8 o8litnl 390 (Sne el
OYAF hSen s 5,08) wlos S azul e Joler 315l >k 4 il o

a&il35 sliwl Y

Ee Sk lacdsd wgas JSle o5 55 (o0 )12 (ol Jlole 3l g0 505 5o 35 Sl
39w (39S G300 a5 0dgr o Cunle b Jlo sla Il 5l alizoliw .l sans] yo o] ol
Siml sl alis sliwl .ol bidss 45351 (6 S (ol o] (Lol B g 098 o piiie
S ol ol ol sl edbud ail st el Joy sbaceulon Jlasl cgz sy ik
5 ool Caad b slasle e ool S slagb col 093 laas abar jslae 4 Sdgo
o Edgd aagi 153 )3 pges po ailyS slewl S (oo 38Ty (g0 Bl @ (rare S oo
lagman oy 5l Jol> Jlo @lio 5l g oud 1298 il 3 4 (col S 5l a8 (03


https://mieaoi.ir/article-1-793-fa.html

[ Downloaded from mieaoi.ir on 2024-11-08 ]

vy WAA log cpmiiadd 3 ot 0 jlouid o oodhuol (ISl g SLasBl oomsg 5 — oo anlidind

] el (6 5t03 <30 csbay el 2 8y ot VIS s ay Lol 0 e bl g
=S oo STy (g e LLSb 4 it e B4 g oo ) 3lel
OYA000) 5 5 y50,035)

£ Lucaiasl (51,1 F

Sl Gilhw g ol (gl an g sl €raio? bobe 3l Jlaainl Qb 5l cdd o gleaiul oflg
Lo S 5 o bl s 5 ol ] bt e Sl 5 5 325 0 |, 5507
S0l wzsonr 4 cul (50l |8 gloatl i Boim 5 438 plasl ;5 5 25 Lo gt o
A Comd e Oloj 0 1) (patie oz his g Sl e (il bilie y0 o)l 3 08k
ol Sl syt i 5 550 GBS pb dacs )l ed dgd 0,8 oo onge 4 5o Bk
oS e B gl 5 )5 S 5 o os slaz b s
OYA e 5 5,00)

S Lo Glya

48 b lle SOl e 4 S T ol STl (sbgS el (i &S Lina Gl
SIS o i 55 58 3ygl Sy By el pogns b Ggles SlasS 5 g 4 3late
bl o=l po o5 lin 3l il geils i ye b ol o5l Gl oo az g
Sy sy e Doe Sl patie ol Caid & e (i b pUL ol 35l oS L
MSTs wsls 1y Glysl sl godge sloz b gl o &S liw wad oS SIS ale s a4
4o bomye Olyyie (30l g o pie pll 50 &S Ceal (ol jlaley Gl e 30 5 o0
AVAFGhen 5 (lgse) wpo)5 458 3l

(o) ilos 319! 5

oot b GFoles s 55 Ao b s s o) il SySo 5L o
alaly Gl 5 5 LYK o a8 Conl cplwlayl3 cpl 51 Bas 5 050 oo ool 3 o]y Gl S'9So
2ol il SeSeo ) Lanl b alal, jo aled pladl ol Joged gz bail) SO plgie @y g 050
ol sl 45 0ty VIS e32 ol G55 a3 S5 cl 53 45 LlaYIS S Citls dz g
SsSo jliml gz les goi |y a9 Mo glgsl 1l by g ssloanss auils jloxe g5 ;0 ogac
By b sl as san oo ol |8 s dile SeSo LSl jo ol 1B 4l olls e 4 ol
5 555 53358 5 ol S ' 55 55 |, VS S5 s 55
G OsemaS «Gh9,8 5 S5 (nl plml JU3 5o sgie ilop 58 4]y (s Gl oS
! 69 I3l o Sllugs il & e ciles SYolie .08 o 2l o colele Ao s> o


https://mieaoi.ir/article-1-793-fa.html

[ Downloaded from mieaoi.ir on 2024-11-08 ]

Mgl Som (53900 heny10 [ o el (sl al (i glgl g (o)t \At

Gl 4Bl LS 5o, Gledbl an cowlae alw glaols 18 )15 4 5T 51 uy 5 00
SARATRUL ST RTINS

OBl 3ly9! .Y

sl bl sl o s BB acs ol )5 ulol s 45 el (6ol 33l Lo (31!
ot JB Sl o525 0T g 00,5 pslaaz |y Gl pledlice o525 (3lsl )15 b lilws
STy (Ll ay @llis ol 1,8 4 5lysl (B3 )ls By 51 s 4y s 5 00,5 1 6502
Ol 9 0SS o0 | oaeliiwsdy Jgame 0L 50 5w (Faew) ol 4 b wS o
iyl 1, s ol 50 Jale i ltly o LS's (a5 6 e (25 31,80 03,15 (3l
el are Sl 5 8lysl Bl glie Sl i DBl 3l gl g 0 S 0
(FY LYY LS 5 (5,500)

dlz> 3154l A

(Jel) 3,8 ol cazrgody 48 Cl (50l,1,8) (guie Aoz o ()l 5o allaz (8 lino
Sy —dale an - (me L 058 (o0 oLl (59 (1 &5 (e plp 0 B ogd (oo gt
$line o (e b 4 Jae adele el 51 05 el 05 dino ) 5o il
sl e dllaz S o iy 515 555 0] |y Wlaz o Sk yaild 05 ) o0l ralla (o) igilh
e Ly 2l e b a5 ol el e Wi 5o polas 2 (sl 4 e ol
oml a8 s olyls 5l ise Sl gl O ygo as ] GBAIl a5 sl (g lolay G5l cne
el ) glie oSIlo Blygl cllaz (31l 055 o oolitul nogg s, allaz wie b la o
dmee 0Ll Sl o il oans 5 he () Jmgd 5 ploml agns cadlaz ol 1,8 el &5
S Jne s 35 ainly Jae e £t e 3l il Wl o151 g535)
OFAY ol g o S5 o)l S ol by o

ac,le @lygl A

L ae e 3lhsl 2o sl oals >l aclie olo 1,3 ululy oS ol (s 5lols 8lysl asl5e 8l
Gl celyy LB Lol eszg T L 00, (syslaaz 1) gl ledline o5z «3l)5l (5,135T5
L S e 38Ty ol5,5LaS @ 3l GBs,ls Bk slae e olol8 a1, (Lol 1 G S o0
e lie (3lysl 50 S e gals |y Jama ol Jlo (bl 5o 5 a8 el L3l o s,
L () Jle (it 5 )slis g Sle oS (25 3lygl 10U 5 (oo)5 ey Slo il 3150 8051
Silion e (5550 =2l 2 3lsl B3l glie CoSIle v as e (3lygl e S o0 L)
(A ¥V ooy (5 500)


https://mieaoi.ir/article-1-793-fa.html

[ Downloaded from mieaoi.ir on 2024-11-08 ]

va WAA log cpmiiadd 3 ot 0 jlouid o oodhuol (ISl g SLasBl oomsg 5 — oo anlidind

Caxidw 3ly90 . )e

Blio b Sloasd ame Jlade o 505l eoSle [Siko a5 ol (g,lolyy (Jbo ais Criie 3l
5 Bl el oa s B 85 4 (srane s S5l (sl o plysly s S 5l ]
Jlo L o5 sl oBils (o550l loas jlealital G cimme 59y sl e Jio 50 il
oo Lz Sloas jloolaiwl 3> g yure duaie ly 5lop cele S sleslaul 3> yne
OV i Gl (Sl cnl Caate Gl 5l glaiged uze Jlo sl

a,lae Glyel N

(SIL) pazis a5l casl O)le Zlasl 10 5 (6,500 dlojw b @)lw S ca) jo a)las
39 35S |y ooy 3] Sgu 51 e g ( lis 5o g das (Jole) (6,500 4 ]y (wlopw) Jbo
L5 a5 1 5o ol gl bl (68 ol g 4y JalS S 2, Le 3
O b gl oyl Jlezal a8 conl palides Jolge aili Jos o Lol cconl gim i BB (s090>
and slale wogi o ool (Lo 0)g5 (bl 53 5 eie SelS 3lygl 39 s s (i
e ol sl )0 S med 4 il g Il yo paseie | 4y )las i s Jal B
OYAD o N YAZLguige) 055 o dizie jyloxd jo LS

o 51l Sl sl yLno
) ol oMol 58S gy conslio (Lo il Lol 00isS pnnd ol Jlons 4
Sy )

5,8 aals Y

Gl 150 o Gl (Swed ais @ ,a8 Y

S g5 @lygl Sem

Sy90 50 el LI 8500 Jlafe ool glas LSl 5 cwl & le P Mol jo S,
3 Sy bl Sglata lanil s jse 033k 51 (a3lg 035k aSLl Jleta ] (pny Sty w5 NS asle
SeSco cdS o oo (S Cl> 00l dezg B laie Jbo sl aile 5 oDl Jle pllas
Sy JH Jbe bl plw an comd (S O 500 Ll (b oIl sanles plgrea
e ol Jl sl il plos Loy s a8 il (T 9050 (ol Jbo )10 Jlags 2 (s i
38,5 oo Jtiie LIS alo s an (il ol Sy cplpln g 009 ol G el SIb
OYAY ol wlo 5 7Lw)


https://mieaoi.ir/article-1-793-fa.html

[ Downloaded from mieaoi.ir on 2024-11-08 ]

Oagle S (5905 syl [ Ilo ool (5la 13l (giucslol g o) 5t \id

g dwlee olFas ol 5l e e ) S 5l B A e )0 09l oo (5 S ol
(\Y"\umjlf 9 uwjj.w)é)s 6)50)|JJ|

Cmglbie mla w5 @) e a5 o5 bl Ho 10 gl bt 1 sad iU luebolaase
Sl 00,55 oo |y Sy ;) i ol (100 aiored 9 OiS oo iy pai Sy 045
OV K 4 g la5)

S o asly ol L8 slaise 0 SeSo el o5l Eao50 Sluol (gai b axgily
Ao g, e i i Lol en a5l cpl oot plulis slocSiuy ) 5l golass gy s (id0 (0l

el 5 S aley]

'obe! Snn
5 YE)05 s o S (6 il Sy 556 Sy Lo slougaio gdseds s pas Jlais] 4y
A cdge o s gy 4 g (655 (g b alim lawss ol ailiz sbewl (V02 (S
Sy bz 2l sl 0)lse D9 o0 paiie O WCloy 5 (pogas A5 (sl sl SSL
W3)13 3929 Sy 5O (B (el ) SN0 3ES g 095 oueg plonl 5l o (S
b 3gm 5 Jol Sy pae Jlasisl iy Lan gyl 5o el Glsl JoSins ) plon Sias; !
(TR ((53p0508) 3,08 0525 ymd y o3l L 5 5]

3 oalial o Baimsely il 5| cblis ol p3Y @lablaxl 5 moply caslio Lo sl
Mg S 5 S ke «Sb sla o)1 (6loy90 (6, T5k Mg 313,15 (6 Ltel (slaainie
Ll (Bl 3lg 18,5 L aas o 7, JliL jo S SBlal cde

el Cang s Sy 5 529, 51 el e 5l ] 85 oS v 5 (552
Ao (Axed AB8) Cany 0 (18 bojlal S'eSio jlisl g (olk Gldail pas o 4 Gyl S
o Ll e o 50 Sl s g BTl (b Al e 0 i Sy 0l -l o0 92
=5 Glsl =k 5o 5 adsl gal> 5o jo o) Gl Ko leay sl S92 4 ol (S
o o o Lol bl artls 8IS s ola] o5 55 (sloasbins] g o Laall g (52905 2 (ogi

1.Credit Derivatives
2.Default Risk
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1.Liquidity Risk
2.Market Risk
3.operational risk
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1.INFLEATION RISK
2.Exchange Risk
3.Current swap
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