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1- B. Rosennow, V. Plerou, P. Gopikrishnan  and H.E. Stanley(2002). 
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1- Benjamin. King (1996). 
2- NYSE. 
3- Standard  Industrial  Classification (SIC). 
4- Evans J. L. and S. H. Archer (1968). 
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1- wagner W.H. and Lau S.C, (1971). 
2- Simple Diversification. 
3- Standard & Poor’s Quality ratings. 
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1- Meyers stephen L ,(1973). 
2- Fertuck, Leonard.(1975). 
3- Elton J. E. and Gruber J. M, (1977). 
4- Gupta. 
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1- I M Pandey, Financial Management. (2003). 
2- Hawawini and Michel 
3- Statman, Meir. (1987). 

4- Gup B. E, (1992). 
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1- Gordon Y.N. Tang, Wai Cheong Shum,(2003). 
2- Value-Weighted Index. 
3- Gordon Y.N. Tang. (2004). 
4- Superfluous Diversification. 
5- Gordon Y.N. Tang, Wai Cheong Shum. 
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1- Evans & Archer Op Cit Pp. 761-67. 
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1- Ordindry Least Squares (OLS). 



  � �C��� %'�-���,�#+� $ ��(� * �85�-D !E ���'-��	�����...  �2�  

  

          
	"
 j��6 ��.!� ?�,LK& � C�� >���� ��	��� ���	
�
  C��   �.�� oo/XY .D�� 

C�� .  

.9� �� ����� 0	�� ��.5� b�ES� �,��� ?��5� 
��
 )>����  ?�+�	�� mI"=�

  C�� �"��( 0	B�� .?���
	,
     ���K� �	�5� m��:�� ?�+�	�� �."
�   	&     �� 	
 %K�� �� 


%K��  ) K�� ��   %K�� �� 	
 %  )            �<��	!� �+�.��� 	�
 %K��� �	�G 	
 %K�� ��

.*  .�)  0	K�>����  	&    RS� �� %,5�  ��� q    C�� �.* 0	B�� .D��  (�  �	�� ��.!�� t 

   �� �"(�A
 �.* �9�	:� ��.!�  t  C�� %���:
  .?���
	,
 %�         ��� C���( ��B�"� >���

  mI"=�%,5�  ��� ?�
   ?�+�	�� ��    ���� ����  .    ��6�� ?�� �|��    \� @��A�� 	
 �

   .9� \� �
 1�� ��   %K���   )       %K��� ��� � %K��� ��    @&	��  %�,5�  ���  �� 


    %� _� .9� �	�5� m��:��  .&�  ) .���$�  %��   ���* .           ?��� �� ��� C�*�� ����� .��	


>����  	&     @&	� �	B�� 
��
 %,5�  ���   �	�5� m��:�� ��  .9�   	&  )     1��� \�� >��A��� 

%�	�C��  .  

  ��.!��	��� t  �.* �9�	:�    �� ����>    ?�+�	�� mI"=�.9�  	&
 p %K��   	
 q 

%K�� ) �r  	
 %K��Z%K��  )�G��  �� ��t� C�� %���:
 ��.!� %�   �B�"� >���

   �� C��(               .9�� \�� ��
 1��� \�� @��A��� 	�
p     � %K���r  %K���   )  @&	��

%,5�  ���     �	�5� m��:�� �� 
  ?��.9�  	& �
   ����� �  %�K   .��� .     �	��G .9�� ?���
	�,
 

     K��� @* .9� 	
 %K��     .9�� � %r        .9�� 	�
 %K��� �      ����� %K���  >����� 

C��(���; .  

�� >����  ?�+�	�� mI"=�    .9�   %K���	�G   @* 	
%K�� �    .9�r %K��  	
 

� %K��  )  ��	��t �
  C��   �.��  �� �"(�A
   C�� %���:
 ��.!� .  %,5� 	�
    �� @��A��� 

  1��  .9� \� �
 p   %K��  �r %K��  )  @&	�%,5�  ���      .9�� �	�5� m��:�� �� 


� %� _  .&� .      �� �� C*�� ���� .�	
>����  	&
    ���	�,5� @&	�� �	�B�� 
��
 %E9; 

%� C�	d� 1�� \� >��A�� �	�5� m��:�� �� ��� .  

  ��>����     .9� ?�+�	�� mI"=� �    	
 %K�� Y  %K���   )X[  %K���  	�
    ���	��

 � %K��Xl    	
 %K�� Xo  )Xp       	��� ?�+�	�� mI"=� %K�� ��A�	^� %,5�  ��� ��9�  .

��
	,
   .9� ?��     .9� 	
 %K�� Xl     .9� � %K�� Xl         .9�� 	�
 %K�� Xr  %K���



  �2�  ����	
� ��
�
�� ���� /  ������� /  ��	������  

 

 ����>����C��(���; .  

�� �����     	
� �
���
� ����� �     	
� �� ���� ��     	
� � ���� ��  ���� 

   	
� ���� ����   �  !� !"�# �� �$�     !%��	&� '����  t   (�)� '	* !
��+�     �� ,#  ��	&�t 

 -�� ���,+�  � ����� �$�,��.� �
���
�  �./�  ���    ���� ��"� ���� �
� 0 .  �./$  0�,2�

    �� ����./� 34�% !� 5
�    	
� 6$ ��
/� ��,+�� � ����   � �� ����    -�� 7�8 

���9  !� :��    �� 	
�   !;�<� ��* .      �� !% -*�� !"�# 	$�������     ��2=$� 0�,� �>
? 

 34�%�./� ������);� ��
/� ��,+�� �� �� �� -$�@% :��  �,% .  

  c9e>����  	&  
       �.d& 	
 %K�� ��A�	* .9� ?�
 �.* 0	B��  ) �.�B&  )   � ������

       ?�+�	�� mI"=� %K�� ��� C<�
 %/�%,5�  ���  ���.� ���� 
 .  %,5�   @��A��� 	�
 

    Cd& 	� ��   .9� \� �
 1��  ��A�	�*   %K���       ?�+�	��� mI"�=�  %�,5�  ���  �� 


     _� .9� �	�5� m��:���%K  .&� .       � C<�
 .9� 	
 %K�� ��A�	* .9� ?���
	,
 G �	�

 ���� %K��>�������; %�  .���( .  

  ��>����    ?�+�	�� mI"=�    ��A�	* .9� %K�� %K���	�G C<�
 ��
 ���� 	
 

?��    ����.!� ��	��  t   �� �"(�A
 �.* �9�	:� tC�� %���:
 ��.!�  ) ?�+�	�� mI"=�

%,5�  ��� C��  .  ?���
	,

��
     @&	� �
 J��%,5�  ���        .9�� \�� �	��5� m��:�� ��  

A�	*��   C�� 0�` %K��  C2&   �
 1��    >�    ��	6� .9���* .     ��� C*�� ���� .�	


  ��>����      @&	� �	B�� 
��
 %E9; %,5�  ���     >��A��� �	�5� m��:�� ��      1��� �	��G 

%� C�	d� ���.  

  c9e>����  	&            @�* � %� .9� 	
 %K�� �	�G� C<�
 .9� ?�
 �.* 0	B�� 


K��%    ?�+�	�� mI"=� %,5�  ���  ���� ���� 
 .  ��     .9�� �� ?��� �ED	�  )  mI"�=�

  ?�+�	��%,5�  ���  C*�.� ���� 
 .    �+�� ��	94 �
 @��A�� 	
     ���	� 	� ��    ��
 1��

 .9� \�  �	�G C<�
  %K��     ?�+�	�� mI"=� %,5�  ���       .9�� �	��5� m��:�� �� 


�	B�� %K�  ��* .     @&	� �
 J�� 
��
%,5�  ���      .9�� \� �	�5� m��:�� ��     � C<��
 

�	�GC�� 0�` %K�� � ������
 1��  >�  ��	6� .9���* .  

  c9e>����  	&          .9� 	
 %K�� @* � %� .9� ?�
 �.* 0	B�� 
  	&    0	��� 	
 %�

�"2�
,    ?�+�	�� mI"=� %,5�  ���  ���.� ���� 
  )        �� @��
 .9�� %2�
 O�,� %,5�



  � �C��� %'�-���,�#+� $ ��(� * �85�-D !E ���'-��	�����...  �21  

  

C�� �.�	� %
 ���	K"<�� ��k �<�� @&	� 
��
 1�� @* � %� .  

@� 04
�� �
A��!"#
$ � �  

  
 ���� 	
  c�!:� ��6�� �              m���:�� � .9�� 0	��� ��.�5� %,5� ��F"� �� �S
�� 

 .9� �	�5� )\<�� (    C���( ���; %���
 ���� .      �� ��	d"��� 	�
 >����� F     	�
 %5
	�� 

    `	
 �	�<
 ����
�
  C�� � .�  )�
 
��e  ��    ?���5� j���6    >� )2R (     	�
 ��
��
Yq 

 .* .D�� .       ?�� �+�� ��	94 �
  j��6	2� %� >  �&.��  Yq.D��  ��F"� �����F� 

�"<
��)     .9�� ���	
 �	�5� m��:�� ?�+�	�� (       J!"<�� ���F"� -����)    0	��� ��.�5�

.9� �� ����� (%� ���� R�6�� ��* .  

?���
	,
  )  	
.��$�       �� 1�.��� �B�"� ?�� �
 ���'� ��6��     >���� ��	��� ���	
 ��  

    .9� 0	�� ��.5� @��A�� 	
  )   	�
 i���� .9� �<��  ��� %� @&	�   .�
	� .    � ���AB� ��

   �	4Ie� J�E:��
  C��      J� \<�� � �.�� ) �	�5� m��:�� (.9�  	&     %K��� \�� 


   	
 �
��
or/lr .D�� ��
  ) ��.� �
)X(  ��* �5���� (      ��.�!� ?��� �� ��  T	�9��!� Y 

.D��    ���	
 \<�� )\��	K"<��( C�� )  �
����K� X~q �      ��/�	5� 	�X~q   ��5���� 

��*(  )��  � �B�"���.!   \<�� ��k  \��	K"<��      	�
 ��
��
 or/XZ  .�D��  C���  .  	�


      ��.!� �
 0	�� ��.5� @��A���         �.&	2�� ���	�
 i����.9� �� 1��   �*.   ��.�!� ��

     �
 ���	K"<�� ��k �<��Xp/q @&	�.D��  %�  .
	� . %�,5�Z[     \<��� .�D��

��k  \��	K"<��     	
 � C�� ?�
 ��  �
 .9� 0	�� ��.5� @��A�� Z1�� �<�� ��.!�  

���
 ���	K"<������k[Y/o@&	�.��D�� %���  .��
	� )%��,5� sl \<���� .��D�� 

��k  \��	K"<��  ?�
 ��  %�  ��� .      �
 .9� 0	�� ��.5� @��A�� 	
 ?�,LK&X[  1���  )

Xq 1��   )l[ 1��  � ol 1��   )        ��
 j���� �
 ���	K"<����k �<�� ��.!�lY/l )

ro/X  )rp/[ �  Xq/[ .D��  @&	�  %��   .�
	�  )     j����� ��
 %�,5�sr  )Y[  )Yr  �YY 

   \<�� .D����k  \��	K"<��  ?�
 �� %�  ��� .   .9�� 0	��� ��.�5� @��A�� 	
 �� ol 

1���� ���
 p[ 1����.��* �.&	2���  ���
 ���	K"<������k �<���� ��.��!� ��[o/[ 

.D��)[[[o/[ (@&	� C�	� .��.�)�(       �� \��	K"<�����k \<�� m'8 .D�� 

>	2� .9� �� ����� 0	�� ��.5� �
 ���� 	
%�  .&� . 



  �2�  ����	
� ��
�
�� ���� /  ������� /  ��	������  

 

���� �����
� ���	�!���"�# ���� $%	& �'�� � ��� �� �(�() �	
� �
��� *��   

��� �� ����	 
��� �
���  ������������ ���� ���� �� ��  

�  �  

�  ��  

�  ��  

!  "!  

!#"  $"  

"#%  %�  

%#��  %"  

��#�"  &'  

�"#�!  &"  

�!#�"  &&  

�� ���� ��� 	�
�� �
� �� ������� matlab ��!" #�$$����
� � ������ ��� ��� �� 

  

          �� �����e >	K& �� C�� ?�� ���� J
	; �"������K�) X (�.&	2� %�     	�
 ��*

 �<�� @&	�  )  ���	
T	9��!� C
	#  %�  .�	�         >	2�� �� %2�
 O�,� C�A� ���� ?�� �� 

%� .&� .  

      @&	� %���
 ��H,� �
 ?�,LK& %�,5�  ���       .9�� \<��� ?�+�	��� ��    	�&  ) ��

>����    �� ?�+�	�� mI"=� �<�	!�     C�� �.* ��	d"�� �5�	�  .    \<��� ��	d� �."
�

.9�  	&  
  �� � %K�� ��  %K��   )     %K��� ��� � %K����  )       �	��G � %K��� ���

%K��  )    %K�� �,^ � %K�� �	�G  >�����  .�* .�        mI"�=� ��B�"� ���  %�,5�  ��� 

   �� ?�+�	��  .9�  ��� >	2� �� .      @&	� �
 >.��� 
��
 %,5� %�,5�  ���    ?�+�	��� �� 

 .9� \<��  	&
  %K�� ��   ) %K�� ��   %K�� �	�G 	�        1��� \� C�� 0�` -!� 

 .9� �
 %E9;   ��* ��	6�  .     @&	� �	B�� 
��
 �|� %�,5�  ���      \<��� ?�+�	��� �� 

  .9�  �	�G%K��   %K�� @* �          ��	�6� ��� .�* �.&	2�  ����  >��    � 0�` 1���

 C�� 
���6 .?�,LK&       @&	�� �	�B�� 
��
 %�,5�  ���        .9�� \<��� ?�+�	��� �� 

  C2&%K��  ) %K�� ������  %K�� ��A�	*�       j����� ��
   .�* �.&	2����   ��	�6� 

��� >�	�G ) C2& � �	�GC�� 0�` 1�� .  



  � �C��� %'�-���,�#+� $ ��(� * �85�-D !E ���'-��	�����...  �22  

  

  

  

 ���	��!%�  ������ ������� ��&��� ���' ��� ��  .  

�
�(�+ ����� �	
� �
��� 	� ��� ���� ���
�   

    @&	� �	B�� 
��
%,5�  ���       .9�� \<��� ?�+�	��� ��    �	�G� C<��
  ��%K� )

  ��	6����  >  ��������        C��� 0�` ���	K"<�� ��k �<�� @&	� �� 1    �� .�5
 �  

  >�   @&	� ��&%,5�  ���         c�!:� ?�� ���.:� �� .9� \<�� �� 
�
  C��  .��	��  .

  %,5� >�.
 ?�� C��           .�
	� @��A��� .9�� %2�
 O�,� �G�& ��   )    @&	�� C��K&�

         %�� �"K� %2�
 O�,� ��`	
 ��S� �� .9� \<��  ���* . ��	�"�       ��
 A��� c��!:� 

       C�
	# �� ��� ?�� %,*�� ���� . ��
  
���e   ���    .9�� s    %K��� �X     \<��� .�D�� 

��k  \��	K"<��    ��
 ?�
 �� ��  .  .9�}�   %K�� ��  .�D�� ,    .9�� ��    %K��� �� 

    .9� � .D����   %K�� ��    \<�� .D��  ���k   \��	K"<���     m'�8 ��  %��   .�,� .

   b�= .9� \� ?���
	,
 �  O�,"�  .�	
    J�	* ��    	�or 1��  
.*	 	�    �.K4 CK<; 

  \<����k  \��	K"<�� m'8  ��*  .����K� )� (    �� \��	K"<����k \<�� @&	�

 .9� b	�"�� �
 ���� 	
�
 ���D���K�   
�>	2�%�  .&� .  

0

9

18

27

1 6 11 16 21 26 31 36 41 46

�������	
��
 

��
� ����� 

 

 
�����
  

 



  �2�  ����	
� ��
�
�� ���� /  ������� /  ��	������  

 

  

 ���	��!%� ����	� �!�!� (�)*+��� ������� �� &��� ���' ��� ��  .  

 �
�(�+�� ��
�+
 *�� ���
� %	& � ������	�!���"�# ���� $  

�	�,2�^ �6	8 c�!:� ��	"� �
 ���� 	
%�  ����*:  

X~    ��  %�	B��  ��     ��	��� �� %���� J
	; @�
          ���	��
 i���� v���
 �� >���'�(

>����,    .,�	�� %K� ��.5� \/	�   )  ��	��� ��E� �
     ��D�� >���.� � >���'(     �� ��*

  ��	��� �� �2�K&    ���	�
 i���� 
��'(  )    �� %2�
 O�,� %�	�� JD� �
   �	�    	�� .���( 

       
 � .��2� JK:"� �� ���	^ >�.
 \<��  �          m��D 	�� � ���	^ �� .,*	
 �"*�� �	�

 \<�� T	��D \��	K"<�� \<�� �"��)��'^	� @&	� (C�� . 

l~>������ ��	����� ���	��
 ��  )��	�����  
����
 ���� %��7:
 ���	���
 i���� �� 
��'��(

��	���   b�<:� >���'( %�  ��* .   ��	^ 1�&	d� ��,& 	��   ��	��� 
�  
��'() �
  z��= 

O�,�    �� %2�
��	���  
��'( �     ?��
 �S
��   ���	�
 � \<���  >���,4 ��
 
	�&�	�5�  



  � �C��� %'�-���,�#+� $ ��(� * �85�-D !E ���'-��	�����...  �23  

  

��	���  
��'(     �.* �"=	,* 0��� 
��
 %KE4  C<�� .�^ �
  �H� %�      
��A�(�
 .��

����  	&  
*����  ��	��� 
��
 %    >���'(        ���� ���	�
 i���� v��
 >	��	� 
�� �� >� 

 � �  �	��.�� C�� ���� %�   >��� 0	(    %"97� 
��
 	,*� �  %��	���  ��'(>�   	
 ���H�   
	&

 %KE4 .�.�       �,&�� �5��� C�	�� �� � ��	���  
��'(  .9� ��    ���	��
 i����  
���
 

C*���
 �<�� @&	� .  

 &'�!()��"* 
1-  B. ROSENOW, V. PLEROU, P. GOPIKRISHNAN and H. E. 

STANLEY, (2002), "Portfolio Optimization and The random magnet 
problem", Euro physics Letters, 59, pp. 500-506. 

2-  Elton J. E. and Gruber J. M., (1977), "Risk Reduction and Portfolio 
Size", Journal of Business, Vol. 50, No. 4. 

3-  Evans J. L. And S. H. Archer, (1968), "Diversification and the 
Reduction of Dispersion:  An Empirical Analysis", Journal of Finance, 
Vol. 23.  

4-  Fertuck, Leonard, (1975), "A Test of Industrial Indices Based on 
Secodes", Journal Of Financial And Quantitative Analysis, Vol. 10, No. 
5.  

5-  Gordon Y. N. Tang, Wai Cheong Shum, (2003), "The relationships 
between unsystematic risk, skewness and stock returns during up and 
down markets", International Business Review, pp. 523-541.  

6-  Gordon Y. N. Tang, Wai Cheong Shum, (2004), "The risk-return 
relations in the Singapore stock market", Pacific-Basin Finance 
Journal, 12, pp. 179-195.  

7-  Gordon Y. N. Tang, (2004), "How Efficient Is Naïve Portfolio 
Diversification? An Educational Note", the International Journal of 
Management Science, pp. 155-160.  

8-  Gup B. E., (1992), The Basics of Investing, second edition, New York, 
John Willy, p. 120.  

9-  Hawawini, G. , Michel, P. A., (1982), "The pricing of risky assets on the 
Belgian stock market", Journal of Banking and Finance, 6, pp. 161-178.  

10-  Hawawini, G. , Michel, P. A. , Viallet, C. J., (1983), "An assessment of 
the risk and return of French Common Stocks", Journal of Business 
Finance and Accounting, 10, pp. 333-350.  

11-  I M Pandey, (2003), Financial Management, Eighth Edition, Viskasa. 
Pp. 339-340.  

12-  King, Benjamin, (1996), "Market and Industry Factors in Stock Price 
Behavior", Journal of Business, Vol. 39, pp. 138-180.  



  �2�  ����	
� ��
�
�� ���� /  ������� /  ��	������  

 

13-  Meyers Stephen L., (1973), "A Re-Examination of Market and Industry 
Factors In Stock Price Behavior", Journal of Finance, Vol. 28 No. 3.  

14-  Statman, Meier, (1987), "How many Stocks Make A Diversified 
Portfolio? ", Journal of Financial and Quantitative Analysis, Vol. 22 
No. 3.  

15-  Wagner W. H. and Lau S. C., (1971), "The effect of diversification on 
risk", Financial Analysts Journal, vol. 27, No. 6.  

 



  � �C��� %'�-���,�#+� $ ��(� * �85�-D !E ���'-��	�����...  �2�  

  

���� � �  ,�(�-  

#���
, �-/ #�
�� ��
0 �
� 1�� �
� 2	�� ��� 3�	!4 
�
�" 5��� 	!�
6%0 

#�
�� 7-89 3�� (�8-�, #�:0�� 2!-�
� #�
�� #�
�� 5��� �8��� � �,!, 

#!�:8� �-/ #�
8� ; 
��" #�
�� � �< � �=�� �89 �89 �>-? � �=0 

�
�,� @��A #�
B� ��� #�
B" #�%8� ����
� 5	�C<�
�,�  �
���	�!4 #�
��)	��4( 

8�;#�
 �%B� ��
< !�:��
" #�
�� 
B=%F�/ 5��� CG�0 #�
�� 5��� 	!�
6%0 

�%B� ��
< #��:B/ �-/ ��' 7�>-? H��	 7��	�� �8� II%,�2	�� (;!J�� 7 

K0 ����
� �-/ L8" 5�8,!" ����
� 5	�C<�
�,�  �
�,� M8��; 5�8,!" 

#�
�� �"	�0 #�
�� 
�8� #�B� N$� �-/ #�B�?� 7��0  
-� M%0 �8���-�� 5��� 

��-6� 3��	 7��	�� �
��
� O�:� 
B=%F�/ 7��:� #�8P ���
��� 5����	�� 

�8�
� �	��8%8A #�
B� ��� 2	�� ��� #���	!�� 5��� �	�� 

#�
�� �B� !-8� 2	�� Q��!,' 7�>-? #�
�� 5��� R%� #�
�� #S8:0� � �!� 

��
� 2	�� #�	����� 7��:� #�
B" #�=4 	� �
�� �=8� L=�# 5�;!� (�>T/ �	!� 

��
-� 
��" #�
�� �%B� 5�8,!" ����
� 5	�C<�6�  �
�� �6���)���0 #�
��( 

O	� �	�� ��� !�:��
" #�
�� U
G � #�
�� #�
�� 5��� �8��� � �,!, 

�8��
��   ��	�<	�� ��V��� 2	�� 2	�� 7W��4 ���!, 
B=B� X��-? �>�!" 

2	�� �
� �
�� �6��� 3�� (�8-�,  K8+�
� 1�� #�8P ��� 
��� 5��� �	�� 

2	�� �!/ 3
� #�
�� M�
�Y,� ��	' M�
�Y,� 2	�� �-B� 5��� 3�
" K8, 

��-6� #���
4 ���Z �-/ 	!��=8� �-/ 2	�� 7"��� �G�	 ��8� 7�>-? (�[��4	�0 

��:�' #�
�� 5�-� ��:� \
� #�%8� #�
�� 
�
" �-, #���0 L=�
�� � @%]� 

#���� �� 5�-� ��:�2	 2	�� �"	�0 #���
4 ��
8� �-/ �	�!4 #�
�� #����	!�� 

 7�
< ��!Y:8� �B=� 5�-� ��:� 
Z!A 5����	�� ��!,� Q8��
� � 7��A 

 
  




