[ Downloaded from gjal.smtc.ac.ir on 2026-05-28 ]

VY Csllae ol @) 5 o) o)l sladass 53 (6555 @l ie slas gy o ¥ alie

=90 U

(g = (oole) ()bl 39i> aoldad ¢

\Y40 QL‘LW.«:JJJ.;.:L» AR a)La..f: o5 Ju

Oyl g ol (8,0 Gdows 45 (51T 00 (a5 S g, Julodi
otk (595!

Y w&umwfvw)gﬂ\&lﬁu)m

sAS>
05l slez 5 S ol sbocasles lal s & 31 ol 3 ()@ e 3505, 5 55 5 5l ol 5
5 oS 4l b 4 y9uS den lil 3 cogad dew eSS dag BB Sl Gon gy g (ol
sl ol sl 4 Jlo pllas (05 (3l ©ygp g 3l Glalo 3 (led )y plla Bl )l il
Gl Jlo (6, Slg5 Cogis g (Jlo yllas iy 10 (68480 5,00, 4 p e

il o g o IS slaJls ) oy OV gase jiin )3 (gladys pllas Soo obgS g e Bl
Slawwdo (m pllol Sy 928 )l 5l ol i )5 cinid jlassl 39y o lacs s (B Las
2,509) 5 DB s oS oyl sy 4 y0dS den il sl g S 0 1) (ool slpabals ey
5 o Slawde Jlo (S5 gl ST L (NS )0 309, i bl a9 |y (15, e
O)lud €8y 096 I (LS e 5 plyie Sl (S byl g Sluwde cul Sligss Glisly 256 @905
2 bl gl ol @by laden » IS ke sl w25 58 den lacS b I ol
Gl 03905 b (615l j80 (0338 g i 3,554,

Mg 9 by )b laden ISOlyhe ilize (6l )Sug) (Bpre 3 (a9 Ui e
23 ol )l slrden )3 (SIS )y 3,805, (sl
Css o jladl () lad (Jlo ol (Jlo 5 S5 ()l jhe 3505, 1S GET5lg

el oblcizs ¢ Ml 313 olKils bl cios 5]y ¢ s 85,5 )

poleg o> 0aSWly eges Bgin 09,5 ,Luily ¢yl oblciss (oMl Sl olKisly bl s asly ¢ 398> 09,5 .Y
(Jsimme 0diws o5) VIOStAMi @Ut.ac.ir ;s olKuily b

dr.sm.hashemi @gmail.com oMl 3l3] ol8sils Glisiss ¢ pole soly sliwl ¥


http://qjal.smtc.ac.ir/article-1-128-fa.html

[ Downloaded from gjal.smtc.ac.ir on 2026-05-28 ]

W) ojloss epgus Jlo— (oo — csals) )bl o> anlilades YA

dodlo
5 SISy he 3,Sag) 5SS b )i den 5 den SIS b daly 5 don Calo Cundg
2 OB (glp (ad ond aibpdy (slaoged cp e (o b )llas S (o0 et |) )l
dow Caiwo ) 3l bl o gladyer Gl ud KjeS 5l o bl o dew SOluwle
Cosl slp p)Y Sliged SIS 3 (Sl g (G)la Sl lgis 4 il 655 e Ao )
ool da oS i Jbo plls

Sl Ol Sl den Sl Sy 2 (e diloyw 3,509 9 dloyw Colis JBla 350,
Sl ol » dew pb colo (laysis 3 SCl)ie (b sl ySg) 251 55 &5 cul
Slp i dySsy Lid 0 ojogel Ll sad S JIE aike dew S,
2 Nl y9aS o > STl Hie 3,05y e 0 S99 )5 Gladen ()5, e
) 598 ol o)l sladen g 18L IS 51 (opSaie 20 4 ol Cangllas 5 (5,85
WS (gein) 03d i Gl I Slaal (55

29 b Olag g )T Gl (ladiej ) ()l (sladan 1 (IS, i 3,505, 0594l
2,5 0)lal 35 2)l90 2 ol o3l o 1 &S 39l o o)) @ i Assr g S sl

obybe 5 iSden 3o ) Calos 5 el (o ()Nl sl cony Cluse Cogls
Ol 3 b glacul) 5 ()5 5lasdl jl clos il cusid I xS sk don oSy
839450 5 0950 OIS (S o Sluwhe p Oylla3 Cogll (o GBS 9 Jlo cdlis
OhlSden 9 (Sden Boi> 5 @le o P )lE 2 (ST ie > gy B> 42
9 dow OV gaze (IS Ced 03930t (3 oy Olunwde sl loyw ol Jho (e
OER0L) 4 )l @Bge 4 by p o)l

Jolse 51 (iU acuglas opl ] cglatio ccalises (sl yauiS )3 (5,105 400 (slad,S5 9, Ll
do oS (golatdl ©pad ¢ elaial «ooladl slacusluw lacogyl pli J55Us5 5 il
Gapd dasly (ogas Simjh dayoiS il Mol g ims o con S )5 ¢Sl
ol ilizee glaygaS oMl he (Bgis pllas 5 (A3 (AlBL Mg > den 3 368


http://qjal.smtc.ac.ir/article-1-128-fa.html

[ Downloaded from gjal.smtc.ac.ir on 2026-05-28 ]

YR Cgllao o801 &)l g ol (65l sladon 3 ()18 @y (slad Sog) Julos ¥ lie

S8 sladey ()5 Ee 5509y (pas ) maias il g paditune Kb 4 &S At olge
L35 o b

K IEY)
Sty (claalinlss

e Obypdi g (Bl e glacols g olpl (Ml Gy S350 den 03SKdngh
i oalsis 3ok (slaoles S Alan sl ole cilie Gl sl 05y Loyl 5 5D
i 9 b g adllae ULSy B ools 39l 1S5 GBI ardes (WAR) ol Wo5le ¢ ,lsle
55 Bl LiigS 4 (WAY) b yguiS plo dyos 51 ookl b ¢ Sl dow lumsge p  Jlo < llss
SIS ie gl lge cov (WAY) wighin sageyss Bl dlio 5 gyho ol
NS e 3,59y sl e cnglis 5l (o dlie (pl colie g gt andl tasl oo o3Ladl

bl o youlS dow Cuiuo 43

Ao, ik L
dy90 alisee (slayauiS )d dew jd (ISl b0 3)SSg,y loil od o bl dlds opl jo
Cumdg & a5 b Coled ) 5 48,5 )13 o 3)50 13)S9) (nl Cilisee (Slo 9 3565 )3 (o)
Cuaivo Sly Ol sbygdS ool 3590 (NS0 3509y (n ke Ol H9dS Ao Cotio

335 (0 eguiiy )5S Aoy
5 LBl (s g 5)b0 slrdon IS yie b3 )Sag) Elgil (g dlie cul jI San
cupo & g b lpj el olpl )5 Gladen 15 SO )ie (i qunlio 305, (B2
o9es ol pas o Ik 3 @Il o) g2y (A3 GAIBL Mg 53 den (5l 358
g e ISl sa0 lasly Juidl 5 JMatwl pae oy S b I (S Slodd 056l p34e

S kel o cuw &) W3 ol > dew oS )b 1 (SO @Bge 4 Sl il pae


http://qjal.smtc.ac.ir/article-1-128-fa.html

[ Downloaded from gjal.smtc.ac.ir on 2026-05-28 ]

Ve olads pgw Jlo — (gl — ale) (o)) Ggi> aslilabys A

Lé‘d').’.' d)b.‘; L;Ltbc\.o.g 5 L;)l.‘\fol))li.o LY A 0 uL“*’ (..\.w dows Lglmi;\f)..is & Ol)l;\fw )’l

ol ol Clinl (Syg 0o

Fg I e g3,50 9, Elyi!

Sl Sl 2,509, b 5,18 0
Sl Jlo Sllll (e 5 e 3S09) polie cnytere JI (o b slajpuiS T
Slell (g)lo8 slodan cllled (olail g (5)l0 cunle Jdd 4 15wl dep slocS s
Al e ilisie (6158 53 (IS )i 3,09 el Sl I St b ise o

sldasin .l day Joase g4 g Sluogas ¢ )il caasuin «l),te wlas Claal
mimd oo JS5 ) (I (Slhyhe mbaS Bum 9> b S5 VL > o8 S jhe el BV 4,1l
2SS B yas jl Coles g Caino jl Colas

Sly £5 Slpyie wlal & s (S w55 Sblal b adl o) i wilats
Slaced Olyie @lal lojle & Casl ol WS (o0 e b 2 5 (B) )l
BV i sbie P15 LU pae cage dlugonty 5 WS oo dab b e |y ol
plie )3 ojlgen Cljyhe mulaii Saplojl g 2l slraiie (o) » YL @IS Al
538 ) Sdan il 1 45 Casl M) Lol Ll Ltals Ly scdls winlgs 3 5ol
csliol s a5 Jlatsl et 53 (85,15 Lol SleMbl 055 o) o & o 3)
domr 3> gy Slpie @lal 3 (e Olyhe wlali Glojle ST ogad a4 sl Bl b
g5 Ygone e wlass (slaglojls oy jobas 2l atdls e polie plo 3 5 alls
s 3L 3 &S yas sladony 3> A And ;3 Mo S o e ) Cansd 1 YL

(a’\” AYAQ ‘).é Lg.)l.b) ...\3.)94 uL.«.\.J.i,I )l)‘.: L;Lbumﬁ )Jl)) dw Dy (W) u,u.:.: Yl}


http://qjal.smtc.ac.ir/article-1-128-fa.html

[ Downloaded from gjal.smtc.ac.ir on 2026-05-28 ]

M Colbas o5 @l 5 lpl (6)0 cladan ;5 (6,138 @y yhe clad g, Juloo ¥ allie

Wlgy d&1 B3l 3,509, b (5515 slrdow (5,150, 80
Closs Aoy 3 il pogad oS ,h T (58 4y il (s loasly ¢l b
ol & Jlasl cpl 095 o5 Glp 3l bl 5 oyt wull walgs e
Os D959 45 Cuwl opl WS (gl B dep Wb elasl Jbo Cunsg &S e S
5 lalill 4 @ b 39 3y 45k 4 Wl e (5 LT a5 opl 095 ggren Yk 4 plaeS s
:.)).35@ P 1) ):) 339.).7!4: C.u ’YW Ja.:‘yo 9 uLob.” L))I
4 bay cbcodgize oSl slacodgiome Sy jbre g @lyy slacl Lol
(S y0) slhon slaais) ST (laan e slroje ;0 S b jbre (golaidl slaculs

(VFF YAy

OIS Aot 9 o) dony @8Uo (o S35 5,509, b (5,15 0

Db Gl & Jb WIS 5 wlll o JliSal)jte &5 cwl govd (6,150 80 Colus
goo Sy 5l 8 wmlp |y o o T e 5 dem ylik (VI gdlie (e Jolo alall A8 o s
Silud JolS g oy C8lpd ogad 4 culie Sloss 81 (gl b yide 5 of)li5 40 adlo
5 S5 dan SCS b (gl 29 5 @l (el Sud (Ssuil 5 den oSy 5l (Al
dhii 4 o) 255 J)B (58 laden IS sladles Hite L ol o belews
oL,y 9 IS e (sladles diely 5 Cunl i)l g oty Hlown cCundio 93l o JobS
A5 9 3L S5 L o)l (ol )3 095 93l @Bl 1nj tamd e ogle eSSl |
D) )55 b @lie g b Mo oyl S, gblin (s ClBgl (S o (5555 4 0, 2
@ odd 2Lk slaab)l3 L) gl slas JSie cpl ilaxl (50 Ik lge wLs
Cld ol )3 (3b5 den oS b & gl 3 (S 08 S Saen sy g ©ype
il JBps g psia (il (a8lie slaT n unl S35 ol oy 4 s g S o
(VNS cgiwl) 3yl


http://qjal.smtc.ac.ir/article-1-128-fa.html

[ Downloaded from gjal.smtc.ac.ir on 2026-05-28 ]

Ve olosd cpgus Jlo — (g — (sole) gobl o> aoliladgs  AY

o ploxin] 5 b WS o Colia e 4 1) cdgd 0diSBas l coles GllasMo
Colgime jllas dlgs egypl 51 aiS WST s algy o byl olgedy iy > Sday
b e |y clyie ool S )l 5k )3 oS den sl polis p Jle e Gojb 5130
Joxia logas &l Lai laljl b cglize Lol cly y 381 clel ] ateb o 555 oliis] cloll
D2 daled Siytelae (ol Sen 3929 b plgs c(Jlo sl 0llas g SesiiSdgaze e pulaS 4
o 65 Faad i gl auslS )3 & le)stS pls g oplf lel] (ug il B
Olyyte > gow I Wlodg b dew S Jb oM sall a4 wiledg
O3l 5 oS Bran Bl C)a8 i Find § WS S |y gl g ) e
G5Oy sae plas SlliBl b oS col pl bl jd cdgn Hlads dadsy amd o 35 1) &Y guae
S B PO Aoy C8 b g 04 Bpan (15)lke glie
o Sl CMSe b oad (bjclyjie ol 51 AT (olil 0 e )l Sl
IVl g e cplply sl dnlge )ls dgmg s @l jhe cov lalib , asc] 4 cus
S b b aslie > (ynde Conl Jl 1By L 3 Saen Jbo )Nl 4 a2 oS 58

(V5 YN (g 00) Canl jloy5 1 puids Cl)yybe Cov g 0l

SSRE P ) ST 9 s1a8 8 Pl 5,509, b (5,15 e
1515k e (glar Y gz Cuad Ll 5 S Cole) )3 WS O)yie 3025 42 S
Py slaise cliblbre § MU (sldd w5 pllas 05 5 A8 el 5 JolS Bl Lol sl 06,
=P S olnl )b Glden » by pla Sl 1 G 3l o]l ) )b
Bly Cod pj Slen SVgaze (9)3) 5 S SSSES Wb Cgure (b, he
9 <ty gy (e y9dS Ao Il )3 (8 Slawlre (g £ pIel) oy (i) 5 (S5
o9 Ygamo B 5 phb e 4 el ol (S )b ogata den (oSl
& 5 st ool Gl g 05 (Shen OV game g 0 (ASBES 4 Ol (e
=P bl g 10585 L Wl <o) 4 Sple wilr bide Gla g ladey


http://qjal.smtc.ac.ir/article-1-128-fa.html

[ Downloaded from gjal.smtc.ac.ir on 2026-05-28 ]

MY Collas o3 a8yl g ol (6)log cladan 1 ()15 ) jhe olod Sog, Julos ¥ dllis

Plie gl 3 4 ]y polusl (ol 5 2580 don GBES b (028 (lyide (b cuw
W13, oo (B9,8015 393 Y guae (59,3 )3 8 o Jlu | (098 don SCS 55 &5 WS o
135 29800 (SuSiyg & don Sluwo (2)d (b SQIP e (SSBE P 3 o Jl 9
5 b i Ot g Oylud Cond (RIS GSSE Y )8 pobo 4 den <S55 adly
Ji8 051 it aas ol 3l 6y sl sl b sl 0 1y gl Jlo ¢Sl g Sl
Sl glie baes g (S50 5l xS sk sl o)l 5 (blanl @) jie (gl pllas Sl
IS den Cluwge Jlo (6 )Slg5 Casll e Sl & By o gl & don SES S
S92 piY 5 Sy9pe (sla8y plai Bl

sboasbdon lp culie £5 mad 9590 lnl 32 dow Cato b (lapille ) (S
G & Cunl (Jane oy S S o @Jlb Cby ST (ASBE S ohy sl il
g e ol o (6Kl (1alS 5 de slocS b Jlo glie (53 104,

Ol ggw g Cuomw 033l 5lE1 3] cla Sl 3 a8 by Glodlil ggdge lpl
4 gl pllai Bls andl cwl oo w0 el plo 9 Jbo oyl a4y |y (gladyas
Sb gl el cov sl pitg dap sl (S L) 09d e apeg JolS ©)e0
S SIE S | @pSole cum don Sluwhe (3900 dgae wéy e (Sladpa plla il
SbygiS den 3 WS o 6pSskr ALle i) o Sl g dede MBS ey il
I glddo 2 )b sbdon SYgaxe jl (Sp 1585 p Oyl ggl9e el colo
ol g 28l (8 lusle b b den OV gae £ 1pj sl (dhate Oy 5 Lailss
30l o) IS dan Dl ( Sy 5 )b liwe) OHlud Go0 Jein] g Oylus dble «Oluwlbre
Jor B 0pS e 8 dnle 3)90 patio sa]seyd ) laen Jyae (g8 e (35
2 (Siwdl oy glo a8 o] 5l U (S5l s 095 5ok dan Sl 3 @0 9 20
4 e oS (GSBE S 50wl (JB S o (S ol Ao Clube Cunsls jlad 5l g il
Cad Gjlud Cabyy 3 dan GES S gige s g dan S b Jbo (S ind
Ojlud C31y 53 dony C8 30 5 g Wboe (Bl Ao oS yb Jbo wlie (K525 L]
Coly &5 WS o gl |y il ladiley Sjlus caby e S50 5 bl ol


http://qjal.smtc.ac.ir/article-1-128-fa.html

[ Downloaded from gjal.smtc.ac.ir on 2026-05-28 ]

Ve olosd cpgus Jlo — (il — sole) (5)l0) oi> aolilaigy  AF

4 Wi 5 poye olotel o o] dom o 2950 Gl § oS a0y Bsi> (0 Jlasly
Dgdn don SCS b

Oly 3 &Ik 3 S e pb 1) el ik 3 lasslsbol (iS8E S s wles ]
by S @b <oy wgn)S 5l |y s sl (SSES b s gl Jlo
Casd &y by wid) L8) Cond pd g add o Hlil dew 55k 0 1) 355 whu 0l Sbn] las]
o158l o 393 Y guaze

5 oS4 B> gl ol basbasy lp Jod B 8 9 Vb 25 ononen
Culey blgd cunlio (s diej )3 (SO phe 3,09, il 3y Bgdi e BT e
Py dads g (olaiel o ¢ 1,5 hazdl (Il culd, I Bl o (slaaw GV paze aiw ¢ S
S 55 ol bl s 5 den S )5 Jbo o Slg Sl g den S b 4 s
9 Shy mlo & Ml &l uScon s & Ll dew SV gaze F 45 dy90 5 (g ISy a0 il

(VY AYAR (g p00) o (sldan slacalled i)

§) dow Sluwioe (Jlo (65195 3,509, b (6,15, 5
Sl oged e 0951 Jlo N5 o pb colo 5 adyin (laypdS den Calo
ot GRS 55 Jlo £S5 1 5 Bl gn by SIS 5 g 5 5 (IS e 3,50
3 ales ol as & Gl dagy SCS,E 5 P05 pre S loosed I (S dly
eS| &g a4 Cjlud g Culye il sl &5 cusl SBWo LG g o liSAen §sa>
S5 ok g don oS5 Jlo gl o (Jlo (6,1 3509, b )llas joboiymen )15 de
Do o dow SBES 1 Cunsll |

by J IS8 4 (Il 6)Slg5 S sl don ljhe el Gl 3 (> e
ly S 4 bgrpe Gl Pl & Cud ol (5,5 (e (589 i Crenlie sl
a3 o o)) gl @ g 03> (i Joo (03l5] don S i 4 oS conl 43,3 IS« oolasdl
ulor.o.m S (ol 8oLy b |) uJLo L;)fﬂy’ Jlg.bl d,&?) LB)J” )’I .\M»?fdo &S Ul‘o 5

Sl (S9o90 plgie 1y dan DY gao ¢ o GHISSHE Sl (g)lod iley (Bl (2B, 5 2],


http://qjal.smtc.ac.ir/article-1-128-fa.html

[ Downloaded from gjal.smtc.ac.ir on 2026-05-28 ]

A Cgllae (U8 g ol ()8 oo 3 ()35 @l jhe (sla)Sog) Jubow ¥ Ao

@l Jlo 6Ny e 2 (5 poboty Cypde @il (o903 B 023l ) e wii
N Jlisl 203 b g yotne JS5 4 3938 Jlo liges 4 S pd drgs 0 )03 Syle b
Slde w4 &5 Cul )l @lyyde BT nl wdati 3 JIR) cp ke sl 0AD S pete
Ll (6,50 Sl selgd b Cunl S g d9d 0 borye didghil 5 aylopw Al puess
ol bg)l )3 29 olyen ()5 galye bawg plate oyl bgyd g (6l wlopw slacudgione
iy 35 g 13 Sy pSain Y5, lyie o5 gl bl (o)l gk 3 )
08 by gl (] o Cunl 0sd gk T pudgw Jlo (55 Cu lyie cod elie
) Gl odwy cugaal & Wb LYY Veof agli o5 0 &S dop @)l o ol o9
baS (3 pld e Bojb jl den 5 0 Jbo S0lg @i (Lol e g
el g 35 Jlo (65 Slyyie dgbie Bpme Sgbise o2 iy | gamme slalyh
oS 2 o S5 ighipe 03 by el plole e b & o 6l 4l
=9 o 958 sy piY alojp Jlis lol @ il gow j Gopdy lp s sl laill
Sl ] oo 3 al 4w ol By ol 03> &)1 1L 4 3959 (gl cowy 9 5yl S
Sl andls 3,5 o )18 Ayl lojus Sllll e @ (6 Sl 4nBls ) o 4 by il jus
B B3 e Gl |y ol Saen (B Jlo Gl g dan 3> (525 (99 (S (Jle
e (il Sl cugal 4wl cpl md oo S 1) Slles asly I (piSu dan <S5
@ bgye Sl Lol cals oladl bl jpame ool b 8 pB5 iy
ombg Iy g8 pBY & o ol dly )l hle s ol oyl wloyw (glaais gl
5 yuo) (WS 2bu) b Sl (SUedad 5 (233L ¢ ol awlio IOl Cunnl o climd o
(V8 Y4\
Oy & 3o ol Sllllae )l 3565 o3l (1B 5 LS 55y 2 Kyl &S Jls

ol 0.39{ ):dﬁyo dous Caxiio dguka yd “.’,.9)‘

V. Solvency 1T

Y. Swiss Solvency Test:( SST)
Y. Tied assets

¢. Equity capital


http://qjal.smtc.ac.ir/article-1-128-fa.html

[ Downloaded from gjal.smtc.ac.ir on 2026-05-28 ]

Ve o)l oy Jlo— (addol — sale) o)bd) gi> asliladgs AP

Sl §Ng 5> alo s S
S yb oobaBl 08 (asuls glp oS e Jele (npme Gl laBl bl
wlopw e bk 5 slaBl > (o)bg €858 o )8 5 Ay ol gloju il SEL
g 5o 042

Ll eigd oo dloyw (ST cllil 4 oo 05illy joba cunliol (slacS e &5 Lz e
baton ol b i3S Jos 50 Slisie 3] 5 ceslio (Sl sy s & Alsicee oy
Jlosl J1 a8 58 €85 bl e 2,509, 9 Jo 6Klg5 Cljde 4 bype cobie 4 a2y
Alaal & 5,8 4SS ol soly & (Seo do b g 3900 Clin! Lad sacudgize sl iy
Sl o o ol 1 g 45 5 oty o go o S 55 gilio b1y e g e
(VAL VYR (6 yho) 9o cdablone Ll Jlo oMo 3l 95,5 Clissl ey

dog G5 pud 300 (23 (lojlws 9 (AWl 3,509, 9 0431339 (blisl 5,805, b (5,15, e
boalSde g ox)bojl) aej 95 )3 (53l (Sladon (5550 3)Sug) W yeiS | Sy 5o
skl ilusl sl (Stie 0aS Bl g (M) 5 JStie jo 0 5 oS ol (sl (ol
Slodd JSbo Jlod & S b JUB )3 (S8 2,55 p a9y ABl o S 55 (6Kl
il i Gam b Slee GLBl  [Sute Sy 5 U5 &St lalidl )l 393
ISy ol 3,5 e 5 Jgl a4 LSl oS ,d Dol b saome  alejls
Lgd oo nlos slrygiwd Sy g lid (ulld Cudgize o Aol gladol y da il s
e (o) S)kee Wajls (S g Ny pbxl oyt b 4 3)lse cpl Sl (S

WAk diloyoput (B g oo Lol pl 5l Sy pioen

(low Sldos glgil (gly jome jodo lopw colaS Jilas ylas cloljll 5y piomen
OlSden & LS, jl 5w ISy Sy 5l (S ipdy Sl (8 0 LS
5 bl Slyyie 0y0) )3 50 Al slaidu )3 5yl 4lo s lacudgize Jlosl 5 SIS
S (o )| B Wl


http://qjal.smtc.ac.ir/article-1-128-fa.html

[ Downloaded from gjal.smtc.ac.ir on 2026-05-28 ]

AV Cgllas o0 )] g lnl (6)8 sladan ) ()38 @y jie (2 o9, uloo ¥ dlie

Wil a8 5 Jlo s byls ) Sdan 5 asl ausiS @l Sty cllil gy by S
555 o Aol sl Mol g iseilys Jlgel oyolas Jols 45 (pgd atwd) hles Lol
NS e S o Sygo (sislal 5 sldls o Cygo 4 S8l oyl S aen ol sy
g bis ly aly Jbsa wwl 5Ky pie glaauie ialf Ko & ojlul s 4
g bl sl pbyde 5 hlslew (b g ©ylud Sl pSole (lp Saen il
Dgd oo JMoul ol il sl de g e bas (ol 2y &S

Sy 518 Sylas Jbo bylyd o o8 Sbes W blas ;o Ll o Hli5 gl ( Sel8 las ]
e > Sty ol 5 ol 398 i) (gt Ll 1ms plos 1) 355 Sllas el
3965 5 steglie Saow & (Shge 5> Wl 2 )5 5y (i Lsly ol ) e (IS alblae
L 3o NS0l a1y (ol) o 050l Yoame 45 59 s 0008 o5l &y IS s L
o Cunl 039 i (68 4 Sdowy JSio 2980 02008 Alsyo pl 4 O)lla ) &S SLej
ey bl Cuoglio 4y ite (sl o2 oS0l

MR (Sled slagyess] Jidg ot 0ad Gy glhauie caby b wibse o Saey den
ol el s by 1) Jesl gloanie sl b aiso lgs jllasl bl o U 6,8
Oagd Lol cilongs ol 350 L ol (el dews o)l ol Hlas dbol cle 4 b ezl
Sl (95 e &y (99,8 il 81 g Gl JI cul ol IS oyl iy a3
o] oy a8 oo il jo S oo y9ad (Blod syl gy (liee 390 50 (30
&b o g b (LS cleMbl aSl 4 da g b (g)bs oyl 3 Lol wbile o (8L 03950 Cuwd
Sb Sy S5l n it 5 63 oloyiin & Copd (s iy b 5 3 5 i o
Flowd el ooyl &5 w8 e sl Gty I (S p S b Jl
03y ol aoly Jlo a5 dloidy opl Lol aiad LialS |y el b ail Sy p e 550l
(Y AYAD ¢ > y3) .Can


http://qjal.smtc.ac.ir/article-1-128-fa.html

[ Downloaded from gjal.smtc.ac.ir on 2026-05-28 ]

Ve o)losd cpgus Jlo — (g — sole) o)bol 3gi> asliladgs  AA

@5 53 bt (5152 (Ao (32,50 (Modlom cpoodl) 53 ()15, e 3,50
2 Ol egzs sl 1) ol lailiv] a8 sl Mol iy posl SO dow o, BU (el o o]
ool (nl g dony GBS 18 3 aloge CliS g Jbo Sl ol dal g don gl
Sly geosl pl 2 &5 S5 Jgol g p5de (el Caond ol )3 Gl 03905 @il g (S
25 (o )3 s 3)90 sl 0AS dpogi ghe sbaygiS

& ©ybs dagy 2 6 Mooy el e Ml sk s ilinl 4 ¢y (ol
aclgd ol oluly &5 ol o350 dow bS5 Iy Slyjie g selgd alude S o
S WS (o ol dow (b (el eadl Jgol sl ond (s )l 3,50, 5 )15, ke
9 9Nl Cunbioe o (Gaecpds M3l S50 U agd (alojle )i BaiSelats cunl oY
sl Blad (o,Shas (el Lules 5wl ansly L35 p05 5 pale laie)lS 5wl it
b Cunlie @lyie GBS piats o canl oad Sty dor (n)BU (Mellim el Jool
WS e |y QLI 5 3 )l9e & a2y

5 opde Ol clacl il 3y50 a5 B e, la wpte Ol cbedius o b jid
Olyde 8uSwdali slp 3l cnl 6)SS3L) 980 Jlasl (I3 ©pgods g cunl Jole e
ol s 0pte Sl by (Taoes 3Sklos (blis) (53t SIRLE (134 s Censlyo
ojor (S > bojox plo ) (S)lie (ES b Glad 5 e (35)Lie slad,lailinl
ol a3l 558 adgl Sl ol 51 Gt 5 ) bie 85151 (gl @l e S bty (gl il
(055> (il (ipl sladwyy daigy sleinly 5 L3 slacubuw Wil Jlegdge U
(WAL b+ j8oola) o> by |y 0u 9 sy 10500 oo loljl

odls pasuiie dowy (3L (Melliye (el Jpol 1> Blad jobody S b ggudge 4l L
S G 5 S b cwd @mly (gler polpw 3 don Slphe (BuSmbd ple ) bl feul
Oool el dgaoe 1) 390 pldl 150 (laeny €855 S il Sden S5 bl ) Wl o
O U asl ash S9B jl S den cul (See & Cnl @B ply don p L el

0280 Ml o2l a5 ey g B985 o Sliiie b g sl 5l gyl slac b


http://qjal.smtc.ac.ir/article-1-128-fa.html

[ Downloaded from gjal.smtc.ac.ir on 2026-05-28 ]

A Cgllas (66801 @yl g ol (55 sladan 1 (15 @l )yie (sl S, Jeloo ¥ dlia

388 i |y LI el pl & g5 b ) jie (S ey o 035 o Slaiiy dan
) el 5l gyl clacumBge oo b S o Wl 5l oolatwl (ol olacadgase 4ol dlos
ol oDl S oolizl Iacabon cpl Lials 5 s pSogl gl sl ol S 5 5 48 oLid
Cppots do 3l it 4 bl & WS o e ) yie GRS st Ygoms )b g5
o) 258 plxil (Sllas e 2l (2558 jlsle 5wl oS yd 5 L ((SeS) (=8

(WAL &)Y o5

Ol 5 Saden )3 (15T Hhe (a8 3,509,
w@bs 9l Gl Gl |y olnl 2 )l lrden IS jhe 5509, pob Sl 5
slyg Slguao cled 5l 3 Syl sl ol (s )Stem 5 ol 5550 dom s 938
2,5 blitwl day S pb doliwlul 5 4o Jle

445 (62)lse 2 55 e g lpl SF e dem el 36 (o Juad) ¥r o3lo 3o
Jos 393l 4 Wlgs o A8k )5k den duge Jlo @iy ol e don pasts
oLl e § (Badden b 4 duwge Cudlad dobdl &8 30,5 ol ] (655 30 dow o b Wl
Cablye Sl gy (ieme gy b g i) plod (gl dan g cuslyd] Goi> plolo b g
TE ool o i salis Lol Ol (655 o ages gome iyl b de S sl
! oMl (y9000 imio — s b5 dljl Bl ;5 dew Sluwhe clld g Ll oyl
S0l oo sl ol £9090 dan Slawdo )3 (plews plolo 3si) ool el 55))
odd cEby ayloyu Sl (Z34) 2oy 395 il jieS nj oy 5l Jols o8 (2555
S Jlo cppl JalBL ord plo claden G (£)V+) doyd 03 ol cpl @l)jée b
I aVlo ke dopd (ZVFIY) p2d 4w g o3)le 0)g0 Sjlud (6K syl
EINS Caus) )90 SHlud (IS G s B o 090 dw pd ol dbul @l )lus
o 00 dbul slegylud JSTbgsye 090 oas dbwl &yl S 151wl &yl 090 @ jlus

(RS G5 don e )l puu8


http://qjal.smtc.ac.ir/article-1-128-fa.html

[ Downloaded from gjal.smtc.ac.ir on 2026-05-28 ]

Ve ol pgus Jlo — (stimgdy — (sole) (6 ] (s> aclladgs A

@obyol ol YF odlo )3 zyaie (slacbai Jpas pie Oygo 53 (598 lyyho YO odlo 3o
obl Sl ele ¥ )L 1) )8 3e saclal & Jo pogad 13 395 ik Cusl ibge dayy dunie
don Gppo ool 53 Bl lpl 65550 den 208 4 (o o ygo L)l )she e
dons dumwye Slgp 90 b Called 3,8 S0 & s byl ol lyyhe b ) (53550
8l JUSy ) it wls 0l @l )b sl ploj Sl 52 55 20,8 aalgs a8l 590 o

dow Slawho (dow Slawie S¢lB cloadgnl 4l 50) £V ojles abpml  wloly
2y el ) ooy 5 S9B saadgnl 0 Jlo a9 wlopw Cosl lp wilSe
Al Sl gty S JBls Jlo o 2dlSe dan Slawe nled pSaie 355 glaclus
iled ggdge (Sl aid gl plyie 4 1) Ao

28l el ] ol Easge Ao Sluwte dow Jle clyos FO ojled aol 8] olulp
29 SRS ) Glaleyw adgul 5G9l laaisgul o Jlo 4ty g wlopw ol lp
3 sted ol (G5B oY V¥ o3lo podge (S8 4 gl les Cud aljly (gt
Psdse el g dge 0 Sl 0l (96

oilytd ol Glygl oygr lawgl ol dpd o SBES 1 Aiges doliwlul A o3l g0 4
ik ool )b (g dlae dlar Sl dbgiye ljyie 5 (il Cole) b S pd o Sl
Fom s ong Je chad opas ble Gl (egee adye 5 i Josllygiod 5 bk (3l
25 65 yb ¢ 598 doliwll Vo odlo Crgo 4 Dgd 0 ploul il (655 10 Ao (S Caiblge IS
ool 03ll3gh (gngas gozme Mo o Tpaziia Galih b ialS I pel b Aoy 3
Bhsl s og Olejl e 8151 Gy 23 ojlal 0t Sl &y Wl o 03595 (coges gone
ik 5l Game e U1 €858 plojur S 5ol Jlu 93 5l s & (game e Bk )bl
Sl pials y 0gMe OV oole Coge 4 il ] 03508 attine gezme oyl &S
4 Slgie ¢80 oI35 (oges oo (8 b oy I (ewd (3) G il e 4 ailoyu
by yiio i orouad S35 55 (5)lid] ooy €S0 dylojur (12183550 53 000 Sl Slgiiy
2585 3,1y (gldalal plows (ol i (g5l & oy ShalS S &1 5


http://qjal.smtc.ac.ir/article-1-128-fa.html

[ Downloaded from gjal.smtc.ac.ir on 2026-05-28 ]

Y Collae o il g il (6)lw sladaw 1> (65 &y he olod,Sog, oo F dllie

2 31 1085 e b 3,50 55 S iy Jle (51 0 olas aslin] ¥ osle crgn
oy e Sy o by Aty o 3] g g S (605 b 5T ] S
Sl o Bame Oyl 08 Ll 4 (8150 5 aais gl sl CA Dby alopw Eaere Joyd
2 Byo Wil doy duwge 4SS dn L bl e &5 oSy ol dobdey yeio
Al 0350 s (IS Sy ol Shle (i3 (gl dags g &S Cal jlre ()90
00 oylows aalips] ¥ edle I3l )3 dow Sluwwhe dlopw b 55 4 yp50 Olyyie den
o )il 3y90 lyyhe ilaie B 5 lopw & bgte |y dslidan joho Gline dan o s
d>gi 350 dow S b Sy plu Lol cunl o3l )8 Jlaias 1) dslidey jodo S ‘.9)..0
Eoe 9 035 Bol)])B S5 S5 Sy 4 dgame b 353 j500 Sy 4T o 1515 13
ol 0045 D900 Ml o rdolidon Sy ST ST o jl 0S8 oS badobdoy (59855 S

(YYD YN (g yiuo)

Ol 5 Sden )3 &)l g (IS yh0 (o]
Olpl 2 )ls rdan 3 Slas )l 5 (5)l5 ) 5he 5500 cuslie (565Ul & (ydam)y sl
bl g bslps 8,5 a5 30 oy ol oed aS] gl 4SS ] Cuonl Blo ppo a5 i
905 Iyal 5 58,8 i 53 ;505 (gloy9uiS I (gl g IS glaseus Lus ol ) don sl s
Sl 4ty GloygiS g 0y (sloygiS L pl )3 dew Loy Sl 5 Jlo by |y
colo (laysdS jl &S Jod BB g canlio 3509, po aShl (g 5 )1 (pulul slaglis
LS 29 (gilwseg Ol 3 e SBCS 15 (gl L 0y (o0 515 S8 5)90 ABly drwgi g ol
O b Sy p i logw yllas iy lul 0 den Gluwwge p b o )las glgil
wloyuw Olie bl p aliee gladid) > g pdySiun) 9 il Scylld sl (S wlojw
9 BgyliSelepus glgil r cyllas o (B Jlo algidy (gl caslio g (S 015 uily (yuiomen o
298 3 dem pSCar g Colla ly s el s Jb cdlas 5 Jb Sy
locyllas 5 l)yie 345 g S5 2585 (hgelyd (g M8l @b (63905 l90 ol 3 5 cunlie

5 so elyl d92g vl e 91l (oo Ll Banled 5 dan Slawse collad (sl bl (oo


http://qjal.smtc.ac.ir/article-1-128-fa.html

[ Downloaded from gjal.smtc.ac.ir on 2026-05-28 ]

Ve oyl cpom Jlo — (oimgh — oode) (o)lbl 5gi> aclibadys QY

)y Ao Slawo cdlad 4wl U Bl v g5 3,90 paisteg oligS (cla > oly b ol
& Cool obilyyie p ol Sadime licalo 5 oliedsdl 5l S ode je gl
g IS ie ladie) > b ST BB e 5 i clleaMe 4 b Jy )50 jd
Al S dey jl Coles g dow Gluwle Cunsss jl 6puSol> 5 L pdas sl 1) o)l

325 5 I s slyr SIS 0 s Sl e csbie (IS e oged Sy
sl 1B, (elad sl 5 sl 6sS 1 5 A5l 00d wilats o ol cJgd alilie Caslio
5 hled e |y LIS A0y B>y dan S Jlo (o) Slg5 b ojhe ST (5ol
8L 38 e 5 698 2l coles i

gune (i SC]de Sl plgis 4 lnl (oMl ez 550 Ao pSb o
@) ol g olaidl jael &yl5g 1 gl 0,8 1,8 Haine Lwly opl jo s SIS sl atunl 945 0
Olyedr dom Jlo sy g 03l plsl Iy ()3 e kb g gyl el By (g o yen
Blad 55 4y NSy I 6y IS Canliw 0j5> S8 5 ke adelog Jlosl (s S,y
oy ced poras | IS g slatBl o ae Ced IS 0l o el cpl Laidl las]
5 Sl by SSE iped g Ml liScwle leis 4 ey 4 S, e
9o Ime Gpzmen 9 (5> Slojlo 4 Mg (63550 dom (558 ol )] L g S g
1 Wlgs s Lz (655 po doms 51 6yl l Aoy ol lis 1z (35 5o dom 5 21S5] dows el
oSl (cli)) 5,800, b don Jlo slypd slisl cuS 5, ,aindod pgw (WAVNFulglin)
olye 4 iy hod lp ol oy i) 2l Spaass Jol bis 5 ogad i
2 (el (g3 )5lnl S35 & Gl dew 929 teaxty IS e Sl 5l oSl @2y
235 b oS5 ol Sk Wy sl (0B laulyd (A6 ¢ pise S jhe (lied oS
5 Ao S8y 3,8kes ) B aen il SLE 4 lailiy St sl

V. Regulator
Y. Policymake


http://qjal.smtc.ac.ir/article-1-128-fa.html

[ Downloaded from gjal.smtc.ac.ir on 2026-05-28 ]

Y Collao o &l g ol )bos slvdan )3 (6,38 @l yie (clad g,y Julow F dlio

wroler) 235 Bld culie (65895l (ST dop €855 ) dan S b ol (pizman
(YOA A¥AYe_s);
Gl o 48,3 (a3 10 (61540 (gly Al Glual g d Sy, Al drwgi sl yauisS jo
oad 43,5 a5 3 don oS5 sl ¥ )Ny ) )Ny claptuunns byl 43bol )3 o
Sl pd e s 5L cansls 51 b glayas bl 0 dep Gluwwhe Coliinl 5 olg U
b bada l)yie 3)Sg) 5l (S 53 g Bl (blinl g ox)lsil aa ) jie oSy,
5,0

Sl pges 5 3y90 Slaowy by o Cunl (ul IS )yhe Jl Ban W3 )Shg) (S
o le 4y Mb cwlio g Jodne JEI poes lp aced g all oytes LB
oo S W3ySag) 5l 50> (S 3 9 sl TS pae I Coles ggw 4 )50k
ool (o3l (e g g 2D i 3905 Bibyr g )ik CnSid Sl 6 pS gl oo 4

LS (o G5 gl OMSe o8y I AT cunl 0di)bil slac e jolaie 4y (2 (5515 s
2 EMSio 489 5l dx yg0l pMol > aw &S sl oS P! slac)llas jglaie 4y 215 4
Sbygon gy lacsles Jl 3 o5 cul glidl dilie ©jsod ISR 2
5 olyide Coel (el polaioas 4Bl lojl aldlie polaie & K3 olS g 3Ty 0 plovl ilies

9 2B 585 @ el o o3l Jold o5 cunl (blisl 5,5 L )50 ke 28
IS e IS 5 sl dany lunoga callid (slyy lopr Jois 52315 5 camlio (slaats g
LIl Oy g dary (S 1 ol lyyy I5) g sl Lalgd 4 oS )l (olisld aix
)l 035 3ylge ol Jltal g Jlo L3S cadlis 5 el

S8 b (Bly slajls (55wl culio 5 ollae ot Glul 3 Ao )lIS ) e pllis
5 il glgil .l sxiloy 365 Jloss] g ollan Clanl & 1y jguiS dow Carino g L3b o3 dow
adlas g (uyp 3y90 Bl &S 30 3929 103 )3 dawy Cuxio > (IS jhe diej > 350,


http://qjal.smtc.ac.ir/article-1-128-fa.html

[ Downloaded from gjal.smtc.ac.ir on 2026-05-28 ]

Ve ojlod pgus Jlo— (gl — (ale) o)) o> aslilades  AF

OB, s 31090 el Gl 6)o8 (gadan ) (IS yhe (gl aslio 3,509, b 555 )5
P 0FSler & Wil ¥ Sy whunw plor e 3505y (el g (n il
@b ooy SISk > oolisal 3390 3805y el 5 rpT s Lyl bl
pile 1) dan (SCS 15 9 3950 0303 il (Glublad &y (e3bj Capol 3509, cpl 3 el 485 ),
Ll 5 oMo 3,509y 655 ol 9 S o 6555 5 o Ll 3,50 5 &Vl SIS @) @
S el g 4B I8 deg5 3y90 fi5 Sany g (oo wlogw ilop (e JBix 4 bgye (o5
O Ll oS Gl a4 g b Sy cuvlio Copio dib 0 ¥ (6 Sly piams ;500 ) 5l o2
O o) 9 Banld deceplial o)lse )3 03 () g 99 Jlas! (shitgld 0
2l Oyl 5 (03l e 13 9335 2l g Jlosl S0 g plaie jolody loSian ) Cunle g dow €85
Sy il Jowa 938 J gl o g dew <550 5l ) Mo pluples 5 ool e
P Ao Cniao & w9 3D (i (b e Slp 1] &Y (S5 s 3 8L Aoy
Vet Jlo Sl e cpl Adlioe Sy p e dlopw 59y g yidin 5505 b 5y L)l
Chysie Jols ¥ (6 S5 g 53 (golsl (555 Ao el 0w big)) (gneS” gl & 02V
bl oo (oges (Blad g (2N pow g Oyl g (&S yhe o Jlo
b pi¥ sy Jllo 5 a8 cule) 1) (gl sbod bl bl don SeS 58 s (3]
W dy50 dloyus e B 09 didlis GBud oy b (6, S0le5 dilopw b dry alng j> il aih
g el olil o Jobi oSy gyl 298 (et ol I alio gaw ) ) 2ped (6l
g dllas (9 Wlg o3 ¥ (NI s 35S59) Jb 2 4 L g 3)90 b Sllee S,
P o U5 Olnl 3 den (S 55 Jol dlsyo )3 153,57 )8 okl 3,90 il 53 (630 s
ol sl s jleodly ly (ooasie sladiej (gam dlsjo 13 9 S5 580, ol st ln )
pow Ao 3 ke don jl g 398 wald wb ol )b lraen IS pla 3 50,
b S Cyhe 3559) ol il iloin b g (el gabadl Plus (sl p3¥ Claged
RS jie 2o HlBl g Mzl e 5 ol (6 )Sjk plis SIS jhe (Bgi pllas M
Hollom ey plas sbul (o)l laden S ie sl o S (Sinlon sl

Sl el als o a ol ) (il o9 3 s B33 g0 1L dow Sluwwhe


http://qjal.smtc.ac.ir/article-1-128-fa.html

[ Downloaded from gjal.smtc.ac.ir on 2026-05-28 ]

A Colae oS &) 5 olnl )b oo ) (6 HE S,y sl Sasy b F alie

138l g mbio

Jol Sl (Biee 35 (93, 5 4o da SIS ATFA g0 g05] )

2 ObIFNE g (B les (id5 (eolaidl Jdod ol dgae g (Siew g0 dar 5 VY igle ) STLY
Jol ol ol da €858 oy Cnio

dogy (soloow &8 i Sl Lis] cdaw (S 1 Co e g Glojlw ¢y ¢ SIS YT (ounl pliasce ¢yl ¥
Jol & 54

P9 Pl «Cdyre pli o Jool WVVF ladlal ¢ iz ¥

Jol Sy cwdyme i3 ¢ allon (SB)3k slodon AYVF Jadlal (i 0

5 drwgi (hooR Copde ol (el Sy b dlilie slajlSaly qwyn ATAY (uome (Bl £
sl Slae

Jol Sl b 15 oy Jpol ATFV0 5 Dbl 5008 ( Bolo ¥

3 ol s A 55 oo o IS g ) ot i VYTV s st s A

o gyl &, 31 ool ¢ Sl Ao Slusgo (o &)l s (Slybog dalllas VYAV ¢ ol (6 y000 A
dou 0.8 g3y &l Lol

09l P85 sl (lgh plodl 4 oy G 20 (e ATFA Loy suo90 olis )¢

Sl (Bl 25 5 Ol 8 b (ol (sabal Glaellas > Cgd i 5 ol ATAY (o3l «(gylie )Y
Jsl

oy 03Simg% (sl (S jix dod epladl ()] (et (A (gaRe e T AT ) Vegige 03]yl VY
Jl b

Jol ol Gyl dan €858 (SB)5k slodon maplie 5 Jgol ATVF e 50 g3l )8 Y

Jol Sl o 0aSlmghy oy Contio 3 e Gle ATTFlg> (ol palacdlis 3. VF

Pl Sl Ol 635 50 dom 5 NFVAw (1l asgazme N0

) )9S dany il wial g plaS Syl AYMedasgs 5 do o Glalod (rens il OVe dsgorre NP
Jol 2k s> 5 Jol

P 2l el dow (oolow €855 105 (G5l den (slaofly Sim S ATY - aile (2l dgeme NV
Jol Sl «0lnles 38 podon oy B> WYV ¢ Jaile (Lo 3900t VA


http://qjal.smtc.ac.ir/article-1-128-fa.html

[ Downloaded from gjal.smtc.ac.ir on 2026-05-28 ]

Ve ojled pgs Jlo — (otimgdy — ale) ()] (s> aslilabys  AF

2 dow Caiuo 3,8l AYAF Shild o (odlaidl jgel )lig ¢ o> LS 1 g do  SL Heel Cigleo N
Olrl oMl rgpen (Kb 5 (slosnbo3Lall dngs pgu asliy

04y ¢yl 5 03y doy (Slaallss (i I cwll Jgol WA+ dasre (3 (pdg) s ¢ oguane Y+
Sk Jg

Py Sl colgd plS dan Syl 5 (158 dcgerme AYT Sk gate T

Jol Sl wome i (4l g olnl (b adllas) (oLl ogee Bois AT ealles) (350 VY

5 Sen plojls 5 ol > SOk ISl e WSl sl (ke AFRE ol dpin o)y pea YT
O ol ¢(5,358> 4ol (Ll cdriwgs

Jsl Sl o 0uSiingly cdagi g don jlew (a3 oy ©Vls dsgore AYASGo 00 ol VT

Oyl (G55 30 dow g dewy S i S yidie olistiwl g (gyldl il yhe degesme VYT e (5500 YO
J9l ul> cdows o.\S...\..ms).s

g Gye i o olwd (2l g sl g sl ilyyde wlal  (Beis sladles YA agly 8 oola Y5
Jil ol

FU 5 oy Canuo doliduad ¢l pl dlazdl (3 doy Camivo oSl AYVY Sl polllie ¢ on YV

J?‘ ul> c(&) LB.)Lo PLo‘ olKuisly ).AAAJ ol 9 LB?D » dlmm ‘\\"/\%d.n(o ‘)9"(.5')[" ya

V.(Baltensperger, E., Buomberger, P., Tuppa, A., Keller, B, Wicki, A.
(Y+Y£)., Regulation and intervention in the insurance industry -
fundamental issues, The Geneva Reports, V,): Y-1Y,

Y.(Bennett, Paul., (3%%). Governing environmental risk: regulation,
insurance and moral economy, Progress in Human Geography YY,Y:
YAQ_Y WA,

Y.(Bussani, M., Palmer V., Parisi F. (Y++°). The comparative Law and
Economics of Pure Economics Loss, George Mason University
School of Law, Working Paper Series, Paper No. VYV,

£ (Chiappori A., and Salanie B. (Y:++). Testing for asymmetric
information in insurance markets, Journal of political Economy
YA, Y 0TLYA,

© (Cummins D., Mary A. (Y+Y), Systemic risk and regulation of the US
insurance industry, Networks Financial Institute Policy Brief: ¥+ Y-
PB--VY.

1.(Eisen, R. (Y4%Y). Market size and concentration: insurance and the
European internal market (Y33Y). The Geneva Papers on Risk and
Insurance Issues and Practice, Y V(Y), YIV-YAY,


http://qjal.smtc.ac.ir/article-1-128-fa.html

[ Downloaded from gjal.smtc.ac.ir on 2026-05-28 ]

W Collae oS ) 5 olnl )l sladon ) )15 @ jho sl S, il F i

Y.(TAIS, (Y44V). Guidance on Insurance Regulation and Supervision for
Emerging Market Economies, Guidance Paper No. .

A.. (Kousky C., Howard K. (Y+)¢), Adressing affordability in the
national flood insurance program, Journal of Extreme Events Y,+):
\RFZ-IRER!

1.(Robinson C., (Y++V). Utility Regulation in Competitive Markets,
Problems and Progress. Edward Elgar Publishing

V+.(Snow A., Monopolistic Insurance and the Value of Information,
Risks Y,Y: YYV_YASQ,


http://qjal.smtc.ac.ir/article-1-128-fa.html
http://www.tcpdf.org

