[ Downloaded from mieaoi.ir on 2025-12-31 ]

£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

\ -
300 Uhg,lo

YQ‘J:{SL? S

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

Ceizeon 5 slatdl anusi Mo ol sl itz slojli ol g2 5 podol (5l 5t by
5 e M 5Lyl o 55 4 1yl lkzacls 5 i et s 5 3 Ly !
3 3 Ol o Sl 1 55 3yt Sy ] S it o ol )b a3 25
sl i 0%y jloslial b yiag s ol jo aS g (Xl sloy il o ) (oslio oSl diedlyi o g
Rl gl o 8,5 L 0 (5 O] e laylne Coanl slag g 5 loai T (s 655 o,
tols do Sy, poleolyy o oMol o sl ol 1 eolitao] stinyslsl 5 ploolis b b ot nws jslito
pos Cpple do doyi b opd oolizn] (556 5505 STl dilop )il 0 (SWipdudl )5 5 001
s oG i (5518 3 sl oSl s sl [l ) 13 35230 plee 5 Sl
b 1 s iyl gl 57 13, e el 3 5 el ok o0liza oo Sl

ol il 3l 3l Sl bl gl 155 L] 3l i 40 53 g 3!

S 555y S5 syl (ool Jlo sla Il guadS leds
C44,G32: JEL suisainb

o5 olRuils ( Jlo 5 g lulus 09,8 (s lulus 5 o pase wlaidl saSails ( Jbo j1alF copae JLstiul)
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


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

[ Downloaded from mieaoi.ir on 2025-12-31 ]

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
c\.l.o.}) J}S_.a (\auo‘\\”/\a‘él_; 9 ‘;9_4 OMB)J) QHSA od).o_{:: 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 GA)LM:‘ 6[.@)5_4“5 )° )LMM.:‘ » 05}{.9 39.4‘540 solaiwl J}i,a 6[}4..\ |) d‘)j‘ o)ls ‘5.4)L9 uLJ)
59 Sl 0ads Jlogm ez ed BB Ui pdy g Sodede 3l 5 Ml s o lebie JLatal
e iz slol, G9uiS ataio ;0 5 s axlge  Sinad 0geeS 4 LES L0 L HelS
Cdz d pladl crul jold a4 SSo jl oolaiwl 09l (oo Slpiiig a5 ol s yipy (Cond Sgae
)l S (6, Isasilis alagdy 5 039 olie EAS el g ylaiingd o SOb plliiay s o
Goo slagrin Sl 5 Gee 5 )l loanie Jlo el sl Sgo g 4yl
G99 P b Sl on 15 (635 ye Sk ogdsa B9 B 5y 4l ik o e il 2dgo
doled Jlosel ( Sua 8 g pudas sl |y s e Jom slocwlew (3l 5l ol
VAR5 s Ll g obTos)
slaylploss s ohb 1) SeSo pba ol Jbo sla )l 51 elsil Hladucs laiaisls

J}u@ M Oj)f Adw A @}L«:‘ ASH'Q

Sloads ol a izl 5,8 5 adg slaols 3 wluly oS elaule Jlo sla sl )

el ool ool ladols vgde jululp a5 yure g slag 5 b elal Jlbo slal5l Y
(Sl bjlaw) gleaiul o)l iaaie sl 3l

=k &5 e sgse ulwly aS g Ll sgn slag i b elanl Jls sl il ¥
AWV ey hgwge) (DlBlus g acjlie cy las oS jLline 5l)gh).a0loas

218 392 laglejlw g Slsgge plod (S5j )0 9 5958l ez 58 plieblpas 5 (slubl

Ol asald 55 g 0,18 099 ddan i a5 ] shienl Sy ol was Jule (p Seteo ¢ puais


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

[ Downloaded from mieaoi.ir on 2025-12-31 ]

2 WAA log cpmiiadd 3 ot 0 jlouid o oodhuol (ISl g SLasBl oomsg 5 — oo 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
b Sy, b ed 3 i o Slaged o)l 029 S,y bayll ool alez 1 goladl coled a5
@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 LA.:).Q; 2,5 oolatwl g co 0,15 asals 5 Sl
JLEl asle (oo 90 Sy ol O YAA ologs g5Le0]) oo oo JLaD] a5 a5l oo
Iy ol sl aSepl K 0,5 Capon lg e |y Sin,y 5 223 o )8 ]...,L e 1y oLlaS ey le pus
Coedl L gl olulin b lgs oo oS, JolS Bl Sl pas b az g b csliss
SNg=s Ak D08 glls aS Bl ogl wal 8 L B9, 9 0D, axeiiye 5 B1gdS (nl s
S 7S Oloy eizmen 9 09000 IS Ao sl Glgl l w53 lp Sl ceel aril (VL
G pimlanl § Sy, 0,8 aels S o B o angil L yo T (ig8 g 05 Gl )
30 g eSS el 00,8 iz v S a1 LS 5 g lulis IS Jai a8 vpe (slasie
ol Gl cpl Gl cge )lof]...,b Jolge 51 gogamme slass ulwlp b odds grw ik
259 Gk il (Sl aalllas 5 (Ao g, L 2l (gadlie )0 0055 58 (s 990
'3 550y S5 (6,58 A Ly g (i) o slasbuliS sl 5l eoliiul b g asl s ys
Si=l o glsl am le s S50 50 Faadals &ya8 50,15 aiels (S, sl jlxs ulul
Slwol s (69 e 0330 ,F ) dodie fail a5 Cewl &0 pla dlas pasle;le
Slo saylnl glgil 5 conl oals ploxil 05,15 assls ool glo,lns 5l (5 paisie By 5 £990
Comnd O el od.id)f‘;.w)).g = Sldlas Pom Caoud 40 g 39 = ﬁL?u‘ ‘SA)L.J

1. FUZZY VICOR


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

[ Downloaded from mieaoi.ir on 2025-12-31 ]

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

3 Sl 4Bl pelaisl (g ool slapls'y (58 )55y SSS (Byre g (bt by @ p)kx
L Jlo mels slagtyy Coglsl g 00l g g 405005 (028 (slaatdly Tl ponty Caad
d_.\.o.?u u|°l€r—“--’ 9 c.xl_.u WLQ‘J ) Qw‘sn oals UL.».J WJ)J L ‘SA)'{MJ‘ )L>LQ‘J d‘)ﬁ‘ )| colazl

g s £y

Egogo wlwol

ool Jlo 5,131 £l

F T aS (e |y SeSo g9 1T (Dl Jbe lasles (o ple 5 5 lle Glojls
2322050 sl Jlo s (sl 0 Jlozl (pme & a0 s

oyl g )

o glicn 50y sl ol 015 o] 0la] S50 o0 b yme SlaS 5o iy nge 5|
b eyls gdlee 5l ooliiul 3> o)l Seo ,o .l ols 13 ulusl o )T adlie a5 Llls 51 s
oadine oyl>l 018 1,8 Gae 0gd oo Jae (5,500 ased 4 Sb 3l Lol pl yo la ol 5l
50,5 E 1y Yo cilale dasy oo L w030 (slol w030 gl o 1, ooyl lgi oo 5 o
0,5 alalas 09 oo aens 550 sLasle Al 4 a5 (o 4 gl L o 1) o Gl e
O o )Kad 5 s (63 ,5)

azlpo @yl ¥

Sl 50,5 50 ale s s Jlo el (sl oDl Lo el (sl yl3) 51 (S el
95 S95—a Gl Lasl ale 1L 5l Colex (sl e ol sl (Sane 5 (65,5LaS ( Sao
e ba S s 5l ookl Ly lols ol Sie (3 0,5 (o 1,8 o8lital 350 (Sne (el
ATAF Lo 5 590,00 wilos S asul o lolee 3l (>ob 4 4zl

i35 ool ¥

Eloe <1055k @ lacdgs g Sk o5 WS (o0 513 (ol Jles Glgl 5005 5o Al Sl
39w (39S G300 4 00y o Cuble b Jo slalpl 5l alisoliwl ol sansT yo oyl o
Siml ol alis sliwl .ol bidss 45351 (6 S (ol o] (Lol B g 098 oy
o5 el il ol 3l aodlod il ol sl gy sl Lol Cgz s ik
5 ol B b ke sla o)l Shed slag,b ol 095 o oaos avhal jslaie 4y SJgo
o Edgd Laagi 15 )3 pges po ailyS slewl LS (oo I3y (g0 Bl @ (e S oo
lagman oy 5l Jol> Jlo @lio 5l g oud 1298 il 3 4 (col S 5l a8 (03


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

[ Downloaded from mieaoi.ir on 2025-12-31 ]

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

ol ol (6500 0 by, ol 2 0y otk VIS s 4y Lol 09 o Sls ;g
=S oo STy (g e LLSb 4 it e B4 g oo ) 3lel
OTR0:, e 5 y00,L5)

£ Lucaiasl (51,1 F

Sl Gilhw g ol (gl an g sl €raio? bobe 3l Jlaainl Qb 5l cdd o gleaiul oflg
Lo Semin 1y o b o o ol ) 5 5t e Jlasiad 55 5 a2 e | 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
OYA8 ) 5an 5 5,00)

S Lo Glyal O

48 b lle SOl (e 4 Cas (T o)l STl (sbgS el (i &S Lina Gl
SIS Srad 5 295 2 43lygl )y B g Sesl (pogat b (Solsd slacS 8 kg 4 Bl
bl Ol po w5 lan 3l il Geils iy Gl ol 25t Gl oo az g
Sg=di sy Geme De (Sl patie ol Coid 4 oS el b pUL ol 35l oS L
MSTg wsls 1y Glsl el go-dge slaz b glz! o oS lin wad oS SIS ale s a4
4o boye Olyyie (380l g oy Glpl 5o a5 Cenl (ool jlaley @l e 355 o0
AP Lo 5 Dligmse) wo,5 48 &l

(o) i 31591 .52

St i 3] Sl s (555 s b s 53 ) i 5350 5L s
alauly Gllay 5 5 LYK o a8 Canl cplwlo,l3 cpl 51 Bas 5 958 o0 olo,l )3 o]y Gl S'4So
ol calw SeSo jLadil b abal) jo asled pladl codled g g bl SO lgie 4 5 090
ol sl 45 0tl LY e 32 wls 0,5 e J)E S0 el 245 LlaVIS 4 Eitls ang
SsSo il gz las goi |y a9 Mo glgil 1l by g sbloansd auils jloxe g8 ;0 ogac
By b 5l as san oo ol |8 spaie il SeSo LSl jo ol LB 4l olls e 4 ol
15 555 5 335 5 ol S s 3 555 (5 5 VS S5 s 5
G OsemaS «Gh9,8 5 S5 (nl plml JU3 5o sgie ilop 58 4]y s Gl s )S
] @i 3k 5 Sllgs LIl & zeie cile S¥olie S o il olele das 5>


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

[ Downloaded from mieaoi.ir on 2025-12-31 ]

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
ARACRULSTIREIRSIO)

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 Gy Sl 1y 3ol Gl s S aias SBLans 3yl 5 45 oo
(Vo YAV oan 5 (5300

dlz> 3154l A

() 0,8 o] cammgods 45 il ((g0ls,),8) (suie dllax dgsd Lo yo Alla> pd8 clixe
Sty —dale an - (me AL 058 (o0 plmil (59 (1 &5 (e plp 0 B ogd (oo gt
sl oo (e b ) o o Jele o Jele 51 05 e alar o5 s ol 3 iyl
el & yle dllaz S e iy a5 w355 ol | Wlaz ke (y5ilE 05 ool rallax ((Bgi>) isilh
et Ly il e b o5 )l el e Min 5 pplas @2 (sl 4 s ol
Oml a8 sien olyls 5l isu Sl gl Oygo as o] HEA5ls a5 sl (g loley G5l cne
ool s glie oSIlo 3yl ez 31yl 055 so oolitul lnogg s, dllaz wie b la ol Jo
Joe S 5 Sl oy 8 e o a3 5 pLonil ages cllar ol 5 ol oS
OSes Jroe a9 aalyS Joe 4z glive Sl (@lsl pllo Wz olo )l 3 £9.550)
OVl gmgo o S5 )bl (S )l by caoss Cund

ac,lio 3lyel A

L ae e 3lhsl 2ol sl oals >l aclie olo 1,3 bl gy oS sl (5 loles 3lysl acl5e 8l
Sl celyy B Lol ogzg T L 00,8 (s psleen 1) Gl leslite o9 «3l5) (5 )15Ts
L oS o0 510815 ol550LaS" 4 Gl QB ls Bk laslie ol )18l (Gol)l ()l g S (o
e l5e (3lysl 50 WS e @als |y Jpama ol Jlo (bl 5o 5 a8 el L3l o s,
L (&5 dele i 5,5La8 9 Sdlo JuS'g (i Glygl 10U g (ool ooy Slo il 310 3051
il e (25550 =2l 2 3ol )l glive CoSIle v as e (3lygl e S o0 L)
(A ¥V ooy (5 500)


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

[ Downloaded from mieaoi.ir on 2025-12-31 ]

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

(S paeds oS! 5l el O jle PMlasl (o 5 (6,550 dlopu b Oyl pmy Cad jo 4y)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 395 o (abad Jo 0,93 (bl 3 5 i S 3l gl Sgms i T i
acie ol ool )0 Cgm e il g0 Oyl jo pasis | 4 )lae vae s Jal M
(TAD o N YAP Lgusge) 00 )5 o dizie jyloxd jo LS

o 51l Sl sl yLno
ol oMol 6lo,558 (olyy censlin Lo 5l Sl o0isS ppend ol Jlons ans
Sy )

5,8 aals Y

9l 150 0 Gl (Sded ais @08 Y

S gSo §lygl Sem

S50 58 vl ST 5550 Jlacie jleojly @l (LSl 5l cwl ojle M sl jo Sy,
30 Sy b @glaie Al 050 0830 51 28lg 003l aSLl Jleial g S (5 )13 e
SeSeo cdS o oo (S e 00l dezg B laie Jlo pllas aile 5 oDl Jle pllas
Sy S Jbe bl plw an o (S8 ©)g0a Ol (b oIl sales plgrea
s ol s sl Il plias Loy a5 conl o gg050 ol Juds 23,18 jlo95 5 (6 yiden
38,5 oo Jtiie LIS alo s an (il ol Sy pl s g 009 ol G e SIb
OYAY ol wlo 5 7Lw)


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

[ Downloaded from mieaoi.ir on 2025-12-31 ]

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 u»jﬂ)o)f 6)...?0)|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 GYE)355 o atiS (g lie] Sy 530 Sy o loagain adgods cloyy pie Jlazs 4y
A cdgo o pass dilgiiy 4u g (635 e (5, ailim lawgs ol ailm slewl (Ve -7 (S )L
Sy wbimal (2l = 0)lse 093 oo it Ol SCley 5 (sogas Ao sl LSS
WD)13 3929 Sy 5O (B (ool (55,1 ESN0 3G g 395 oueg plon 5l 2o (SoaSh )
2l oges 5 ol Sy pae Jlozol g Laaglsl 50 el 3lsl J5SiSins) plod S (2!
TR (53 p0508) 3,19 0925 ygmd yo 3l L 55 5

Sl oslinl o Eamsely adlis 5l cliliz sl p3Y lablaml 5 aoply calio sisly sl
Mt w25 5 S ke «SSb sla 2l (1o )90 (6, 505k Mg 313,13 (5 Ltel (slaainie
ol (Blal 3lg 38,5 L ass o 7y Ik jo S SBlal cde &

ol S Sy 3 g, T L oMl (e sl Il oS oS, G s 5 S
o (el a) Conpd Gl L o)lrl S jLaail 5 (b Lkl pas Jds 4 oy S
s Ll e 50 Sl s 5 BBl (b Al e 0 i Sy 0l -l o0 9929
s «3hsl (b 5o 9 adsl gal> 5o jo 300 Il Koo e il S92 g 4 Conl (S
o e 5 Ll sl 4ty 315 )5 o ol S g slaalioyudl g Lo Lanll gt 305 5 (ot

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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