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Abstract

The aim of this research is to demonstrate the effectiveness of using the Bayes statistical technique in
selecting the components of the optimal investment portfolios, by using the James-Stein model in the
portfolio selection process, by applying it to a sample of the shares of companies listed in the Damascus
Stock Exchange during the period(20/2/2019-20/3/2023), and to achieve this goal, the expected returns
from each share and the associated risk levels were calculated, based on the techniques of the (mean-
varianc) model, based on the fact that it is the basis that will be re-estimated within the framework of the
James-Stein model and then used In the process of selecting the components of the investment portfolios,
and after re-estimating each of the expected returns and the covariance matrix, the selection process was
started and the components of the stock portfolios were determined by finding the weights of the
components of each of them, and then the expected returns from the portfolios and the accompanying
degrees of risk up to to design the efficient limit curve By comparing the characteristics of the portfolios
resulting from the application, it is clear how effective the use of Bayes statistical technique is in the
examples of investment portfolios. Despite its modification of the mechanism of the estimation process,
its practical procedures do not include any steps that limit the tendency of capital concentration and the
irrational selection and exclusion of the components, in addition to not taking into account the different
patterns of investors and their inclinations towards risk.
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g Lgasit o Ll (30 il cilagleall e saliiel MA (pa ¢ oaaill BAYES g case o ) bl
cad Y bl g bl andll clilen b 25 Gumy oyl Al debeall (e —cltiine Ads) Glglaz
a5 A 058 o ) @ Ju Gusy alul) Bayes dee ) il dilee 8 sl 13 ddlad

(Lehmann et all, 2006) . 1s¥) Jca¥) aygill ¢ Llal) ual
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:James-Stein (ilas) zigai -3-11
by Aol HBEY) e Canddil) 8 derdiedlls (Bayes et Ao Al Alaanyl joadll Gl (e QLS 2
el (o Tase e Lgald DA (e Tileaa] 53 @bl e LI slaey) Jilisg (Jorion, 1991) .l
O oo S 4GaY a2 ) Gk e @lldy il ddee 8 dudlia) il platia) (g sciaadl e L) o
Ol Lalae S dilaall Lgilela) Ao 3 (Bayes e e wlall galad) Al sy 53 gam el s B LG
Gllyg Aine 55ad i ) spaiall ye 3 Jagad 5 (ol ¢ alh Calh sa SEATAl e )3 (Laul)
OISy ik fsabe o AN 8RN e Ll e el o s gAY b of Tae e B
D) b~ Adadaall 2Bl 23 Ble Gecam clibll ol Cidag 5 28 13 (Stein, 1955) cale )
Ghghan) HLIAAN 43535 Al S e IS (ol (CHEILLFA) #35 Aul) el b sale) dile
t V) Gy iy ARGV Zisas G sanall clall pladnad sale] o5 ey o GHE
:James-Stein GileSil ¢ igail 4382 Elagihl -1-3-11

Jla (8 L3 Eilgian a2 ) Lgigannn (b i ) ool Al (530 waa3l sladll 4013 Stein i
435S (AaBgial) Aadll oo Jiad] Al Jatigih Sad ¢ pandall )l Bl L 8 Blalas Aa58 lasi AT 3Re 35as
@Sl Ja b e s GliSy olhAY) ciladye goane HRIAAN (Gl @ Jla 8 @llg ¢ hlan BB dasy
agall laigie 558 Y 3 oNJ e sl wie lihse gan 5a¥1 G Y) ((N=2) slald) S lianall aaeie el
Blalie 4353 Lehls)) Liays James-Stein (el chits gk 2 ade 3Ly . il dileal Jias) HLall dbeag
e el ) (Stein etall, 1961)adsiall silall Lubie 4521 Jatigia alasial e 43Ul LAl 45)lee 8l
C5Sa 5K A 5 )lhe g cxlsal) Ladigih sa Aagiee sl AL At g3 e el cilinka ADE (e gt L@
asly e Cp3all (pdgd 2281 LSl aad 20 Gumy (LK) Cila gy ABlidl LBl U e 3l
(Fabozzi et all. 2006) . (EL<y! 53y Jiaal) GBI (3Kl alasialy
i3 (e Ayl Sl sl ol oo (adsall Sl g bk ddas 8 ol o3e @il e GRS i ey
Gl e lae¥) Eals e ¢ oupaill Bayes z¢i ae @lsy sulf (S zg o Glo astl) ae (alassy)
e et il e mel) 138 (el 3) ¢ pafiudl] Adedl) Zaenddl GBI cilgay e Yoy il Aile A A3l
S e B il i VY sl oda Dhind ST Akial) ol 0 Y Al AR i
OIS 3 clgalas AdgY) il (ol 2t ) Aadl) (o) (HLSIY) (a3 waad b el DAY 5a el
(Baker et all, 2013) .aigll clAl cila yiaall Jilgl (e 2ilgall claogia Jacigie
dlaiaz dle Cadag cuila ) ¢ ) &lae 8 el Bayes zé e salael HIGY1 el Jorion sk GaY
Lazigin slag) G0 4l Qi) a8 4T €l o300 Tgd a5 130 0 Ty ee ¢ LSO Ta5h sy ) (A
iy Jdladl) G o Alae ouli il o som 4 Gl 2 e L8 Y piads 435 ) L] cailsal)
(Fabozzi et all, 2006) .asdiall Cadgl g8 cpill a3t (e (Kan 28 i (52 Ladgin sad (ALY o)
:James-Stein Gilasil ¢ 3sall dnaljl clag bl -2-3-11
G 3 Ailee b ladl) 4015 alasiad e WUl (il Sl ad sole) dilee sk Gals) Stein xas
(Stein, 1955) :45Y) Lapall b miase 2 LS e padll 43l
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L) =@w-N"2wu-n (9
R N Bgaan X il Tatgll i ¢ Adall adgl) iy Cuns
(Michaud et all, 2008) :45Y) dxsall aladiils GELESY) 48 sl by dilgall i sale] cod anle 2l
fs = A+ w(ugt— £) (10)
sy aililal o bed 1 oGS Cadd: ppt cDlgall baligih i ¢ ALSHY) Jalae 1 1usy
G Gl b ag e 0 Culh o f AR Laiin ) s e Lo e ALY e s 5l

a3 Jgeal) il Caidd d5a B el Taigie Aplad) Alsledl) alis 3 gl — [ ALR)) Jadigihy (LK) Calh
(Fabozzi et all. 2007) :45Y) dxpall (335 oalag) (Sad Al 0 GELSY) Jalae ddaudsy GElaSEY) Cada

N+2
w = - ——
N+24+T@— po)' Z71(A — pot)

(11D

ol OIS LSS canlglly haal) (s e sl ARl ladigia e waal) ) G (3 Gladl Jalaall aas 3
sl (e Tan Tly Gad el OIS 1Y T ) 0 Oy i Cuns « 33l sas LBl Slsall Caalis aalgll )
s o Jyaandl & (o5 aigl) sa Slpall (ELH pe il Julis 5 @il calaed) ISaY) daph e Aaalil
— Langill) 35 b e sa LS edfall haigih dladials e Zal) ol Jail ol iy g T gl
(Rasmussen, 2002) . (sl (L

:laall ilall —12

Clelas iy eadl ) il (A5l Ladlaall 2B 3 2leaa)) Bayes 4l Haiu) Aol sae ol
& Gas James-Stein (ELl z3sas HUa) 8 o dlases (53 Gl LeisS (g U (CALEI-Lacigiall) £35
ki) Jadlaal) lioe HLadl Llee 3 Aalasid

(AN BlgEal) aghd clabie pais -1 12

o) aa (1) Azl alaainls Endl) a5 sl Begdl) 2hsal) lia &5 (AN Jasigiall) 2 35a3 colalen alag
peed) el Nlgal lial) bigiall Qlia 2 Glld aag D = 0 G Ml G Slaygi shab SIS L axe
dag) DI e pges IS Aafyal) BLIAAN 4355 (b8 25 & s @35 Hlal Lbie dbagy (2)Akpcall plasiul,
lSs (3)dpcall alasiuls aall lghag e S5l Glai) Glia Gub Ge tadad) @l Slgal el Gl
1Y) (8 ilil
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2023 ée bl doal) — (ool alaall — Blas daals dlsa

Gagll L agul) gl A jlhnal) clbaiyly dadgial) Sz :(2) o) J3aad)

pgad) e A uaY | o bmall AN | agiadl oy | bl R | s bl Gl ady)
SliB 0.136% 0.0191288 FSBS 0.140% 0.0180912
AHT 0.218% 0.0129894 MTN 7.869% 2.4123299
ARBS 0.145% 0.0144817 NAMA 0.058% 0.0580563
AROP 0.136% 0.0112965 QNB 0.243% 0.0193068
ATB 0.141% 0.0148911 SAIC 0.022% 0.0036842
ATI 0.249% 0.0232456 SGB 0.357% 0.0184764
AVOC 0.280% 0.0198937 SHRQ 0.087% 0.0189428
BSO 0.059% 0.0184448 SKIC 0.192% 0.0132643
BBS 0.122% 0.0104916 IBTF 0.173% 0.0228513
BBSF 0.148% 0.0206019 UG 0.036% 0.0042148
BBSY 0.146% 0.0315594 uIC 0.216% 0.0206747
BOJS 0.146% 0.010886 NIC 0.123% 0.0098967
CHB 0.149% 0.0213737 SYTEL 0.083% 0.0131978

Microsoft Office Excel 2013 galin e aldie¥h Gall) dae) (e )il

Slge polie (mlsd) Delah cGandll 456 aga) Nlgal Llaal) cilalaily Aadgial) igall Goladl Jeaall Gy
O AN ADURY Gun (e aded] G Lol Halan WS o pualial) oda (G 5,0 LN uila ) cadudy) oda adaad
SRl ey G e AIAE ADle Juail 3223 LU Aadydl agud) S Gad of Bl phlaally sl
lephalih (el Cangss 22300 Lablaally la% Lo Wly Bajiie adal) cilidan Ags 5 cllly Lphalaill 4353 (aliail
O JREA ANy GHED (e JS aalia alad] 25 2 Gag cpda) Blse o BLY) cOLelis ad dladl & AillasY)

A Aayall s saleY Taga (6) Adncall alasialy Gasall A5 a2 Nl

W

:James-Stein GilaSil zigad aladialy cilaleall pafs sale) —2-12

Hashany gl Nl e IS 8 sale) LS 2 AU iy &)l dlaiadl) CUiE Hles) dike IS
JS Axdgid) el o sale) Ailee I Gy L3RAN Ladlaad) Bl clas iliea 8 AL i) LN
Slas aie Dyme LY oy clislis laalag) &3 g agedld 23208l wigal) illagio & Gansled CE3KE ED g
Shas) 8 (OiLE-langidl) #3988 o alae¥l 5 3 L ALY delad ) AiLa) (AN e (51 anl) dlaias
Alaae YL @l o Ka Lo Ji Y slalall 4253 (=i () JSAIL aaad Gumy (BN (e ) aal) ddaine R4
: V) 335 <Microsoft Office Excel 2013 galiy alasiuls ks sla) 25 (e (8) dapall e
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Gadl) L2 adad) ilgad CALEN (o A aad) dlikan clEa ol :(3) A J3aad

pgey) o pg) Sl
SIIB 0% FSBS 1%
AHT 20% MTN 0%
ARBS 5% NAMA 1%
AROP 3% QNB 5%
ATB 5% SAIC 3%
ATI 4% SGB 5%
AVOC 3% SHRQ 1%
BSO 5% SKIC 5%
BBS 3% IBTF 3%
BBSF 2% uG 1%
BBSY 5% uic 5%
BOJS 1% NIC 3%
CHB 2% SYTEL 5%

Microsoft Office Excel 2013 gabiy (A slaioWl calil) slast e 1 jhuaall
LS o agat 3 iy (%0.175) Lglae GHLEN (ga 30Y) aall dainz dile alag) o5 (5)diacall aladialss ade 2l
alatiuly sala) & Ml (ALY Jalad Aauds @lldg cogn agedld 23508 Mlgall Al illad )l (adlil Coglladll
A Lot Ll caga) dilse s Bale) s (1) dimeal) aladialsg daladl i) alaaiuly .(0.09) Lstes (1) dipall
T asail Uiy 108 alaall X5all Co agudld A3l Misal) Clihatl Clia G co luld 5 38 (Al Hhlal clal
1Y) 33y paldl) cuil<s (James-Stein il

James-Stein GELei) g dai a)aiiuls agud) 2ilgal 43 Gaal) clbaiyly dabgiall sisal) :(4) o) g3l

agl ghsiall wlad) | 5 baal) Gl ) agel gsiall wlal) | g lmal) il ady)
SlIB 0.140% 0.0191288 FSBS 0.143% 0.0180912
AHT 0.214% 0.0129894 MTN 7.170% 2.4123299
ARBS 0.148% 0.0144817 NAMA 0.068% 0.0580563
AROP 0.140% 0.0112965 QONB 0.237% 0.0193068
ATB 0.144% 0.0148911 SAIC 0.036% 0.0036842
ATI 0.242% 0.0232456 SGB 0.341% 0.0184764
AVOC 0.270% 0.0198937 SHRQ 0.095% 0.0189428
BSO 0.070% 0.0184448 SKIC 0.191% 0.0132643
BBS 0.127% 0.0104916 IBTF 0.173% 0.0228513
BBSF 0.151% 0.0206019 UG 0.049% 0.0042148
BBSY 0.149% 0.0315594 uIC 0.212% 0.0206747
BOJS 0.148% 0.0108860 NIC 0.128% 0.0098967
CHB 0.151% 0.0213737 SYTEL 0.091% 0.0131978

Microsoft Office Excel 2013 z<lij e e VL Galll dlacl et il
&) Dhelas James-Stein (il z3sai alatiuly adad) Ssal 5jkaad) clilmiyly Aadgiall 2isall golad) Jzaall oy
Bpall lonl) oz i) aladiuly 50aa wgal) A5l . paliall 038 8l LAY Cla ) ) o2 aland Sloe yualaa
Slgall jaalie caiy) 8 lage Bde Aula of L James-Stein (il zisa aladiul o 22300 Lgylas ae 230
SRl el foli) Cun e 4agy o Lila 38 lgmpea Lol V) Dand) Aol gl GSe e g Aadal) gl
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Bayiia pgasl] ilalee A 2 Al A3 Lylis by ¢ xs Al ) LA class B Al 5aY) sa GlliSs (adgil)
dlad DA G Bl bl LD Adgheadl pracal & Allaa) Lnhlas (ld Ciags 2330 Liladll sl L L
& lee lgad (DS pae (i Al (6) dapdall aladiuly il ATe adu) e G RAA LN AN e IS jalia
Jale alea
Guh oo 4iiuy) Bilaa) AR b Lilasy) Bayes Gl alaiia) Lol gae ol cluasdl s -3-12
: JLasY) Ldee & James—Stein GileS g igai aladil
Pa o LI G (3803 Gom (b pbel] Lailae il sy HLasY) Ailesy el 25 Ao P AN uead ey
1alald oSl aall inie paens ) Ypems Aaall 8lalal) lads AxBgall Slsal) & chas clate IS SlisSa ol 2l
e ) (e AaBEAN MRl i 8 James-Stein il z3sar e alaeWls (4) dsiall S a3l cutal )
9 LS 35S i) Adadae e A s S oSa Lo ST ) Abgial) Slgall alaey Al JSEIL aaad Guay cdaadl)
t V) saal) b mash

James-Stein ilasil zisai alaiiul A58 agud) Bblan @bz (sl :(5) al) J3aad

P1 P2 P3 P4 P5 P6 P7 P8 P9 P10 | P11 | P12 | P13 | P14 | P15 P16
SIB 0.1% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
AHT 98% | 21% | 21% | 11% | 4% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
ARBS 2.7% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

AROP 6.4% 4% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
ATB 1.5% 2% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
ATI 0.7% 3% 4% 3% 2% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

AvVOC 25% | 13% | 19% | 22% | 24% | 19% 1% 0% 0% 0% 0% 0% 0% 0% 0% 0%
BSO 1.1% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
BBS 4.7% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
BBSF 1.7% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
BBSY 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
BOJS 4.9% 4% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
CHB 0.7% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
FSBS 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
MTN 0% 0% 0% 0% 0% 0% 1% 1% 4% | 13% | 41% | 72% | 83% | 88% | 93% | 100%

NAMA | 0.3% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
QNB 4.5% 7% 9% % 5% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
SAIC 13.2% | 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
SGB 35% | 23% | 40% | 54% | 65% | 80% | 98% | 99% | 96% | 87% | 59% | 28% | 17% | 12% | 7% 0%
SHRQ 0.9% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
SKIC 1.8% 9% 1% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
IBTF 3.2% 1% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

UG 11.9% | 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
uic 3.2% % 6% 2% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
NIC 12.8% | 6% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

SYTEL 8% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

Microsoft Office Excel 2013 goliy e el Gl dlac) (g 1 jiuadl)
eV n) A o i) ae BAAN gt 4353 b eyl (b)) Baadl edall) Ladlaal) il ol 8 gasll
Ladlaall b midd asfl) 4353 O V) sl (e B3 A30N SAsY) s 1 Baal) o ) calin (el 5L (e

g Boled dess a2 e QB 2ae B R (e 52855 AEY
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a5l dbina e Jseadl) 2 <0.000013 5lladll o oY) aall a8 ) 8 P1 dbiaall lige Hlnd) sid
Ul Gy on SV dil) ad i 3BA0 pe el DLl dadpal) wdud) G pgms (23) 0 Wlle Gy g 55K
O A Al adul) pailiad ) sagallis eblalaall alias) Cum ge V1 &R0 38k 53 SAIC agu 6 Ll
‘NIC:UG (SAIC) slladll (mliasly &l ¢ li)) Cum e S0E 3D Jundl iad ) agudl) o e Lgie B
AROP (BBS) 5 L3I 4D diliail Cun (e Ll (e o Lgie ages Bpde A ol (AHT <BOJS
«ATI <«IBTF «CHB «UIC <BBSF <AVOC «QNB «SIIB «<SHRQ «BSO <ATB <ARBS «SKIC «<SYTEL
ADe Jeail 328 Y ) gl e e e o) o G Lpeailiad ) Bagalls agud A alesin) 5 LS (NAMA
ol Cus e aile oS Jlo ia aalyy (BBSY (FSBS) & slalaall (mliasly Sl ¢ li) cus e 403G
LY 28

Lilaal) ¢35 hyain) LA (dall salely HRAAN e Ao aall a8 dad 52l Gub oo (AEN Lslaall ) JlEYL
‘AVOCSGB ) & gl dusad 8 JLall () K35 Lgd SLaiiedld Andall sl aae 8 oo ll) (alid ) wa A3l
Slo (el el AN Agll) Caball 3B Ll ek gl sda pailiad L 83salls (AHT «QNBCATI
das Glis e SGB agld) (b HLi) Laeat) oyl sbai¥) ek Cums cadgiall SR gl Cum e sl
e B Bl

DS A Byl pdal) 2ae (8 5l (V] ae aded) e S aae ) G Jad A0EN Ldlaal) b acagll i
MTN agu 8 bolenn Jll o) e %100 i s daye ) dseaslls (MTN SGB) L (egas o jlsiily
) Al JSE DA (e (5 L a3 sy llall 3535 AN g i) s e V1 a5l 330 61

120.0%

100.0%

80.0% a0 ——E - B B B B B B N B -

600% —an—E————————————————

40.0% & W B N B = N N N O N
| |

20.0% |- | B B B & N B I O O O

0.0% - : : : : : : )
P1 P2 P3 P4 P5 P6 P7 P8 P9 P10 P11 P12 P13 P14 P15 P16

-20.0%

ESIIB  WAHT MATI EAVOC BBS BBSF M BOJS MTN HQNB mSAIC SGB UG uic NIC

James-Stein (il gigad aladiul A agul) Bilan wliska a1 (1) b kel J<i
Microsoft Office Excel 2013 galin Ao aldie¥l Eualill dlac) (e 1 il
o helx James-Stein (Ll z3sas pladiuly 2331 agul) Lidlaz ilisa ol Gladl Sl JSE oy
st dany Jaid Lgie 2Ly Bpdie andl Cpm ¢ 1S ogiil) dday Caacdl 38 A35KAN Jadlaall (e Ly A8l o508
Lol
9 LS e IS0 plalaal) land cula ) ARl 550 Jadlaall e dadgA) silsall alad & G Lo e 2l
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James-Stein Galasi) £ isad aladiul L3 agul) Bblaa silge :(6) ab) J3aadl

ddadaal) 28 giall dilad) 5_dalaall AJadaal) 28 gial) Ailad) 5 lalaal)
Pl 0.14% 0.00001 P9 0.62% 0.01
P2 0.24% 0.00005 P10 1.23% 0.1
P3 0.29% 0.00010 P11 3.17% 1
P4 0.31% 0.00015 P12 5.24% 3
P5 0.33% 0.0002 P13 6% 4
P6 0.35% 0.0003 P14 6.35% 4.5
P7 0.38% 0.0005 P15 6.67% 5
P8 0.41% 0.001 P16 7.17% 5.8193

Microsoft Office Excel 2013 zalin e alaic¥h aalil) dael (g 1 yiaall
Al pal) 3ylalial) s jag JAMeS-Stein (il = 3sai alasialy ARAN 22l Ladlas S Galadl Joanll (e

ool Cas (e Aigllaal JagHal) maead Jailal) o2 (aiad gla LS csylaladlly el (p Z33l) AR aadls 3
t oY) 38y oSl aal) iaie e Jpeand) o g Sl Jialls L gylalail)l clands Sl e J< & yal)

0,
L/0 4
T T T 1

-2 0 2 4 6 8

James-Stein (Al g el aladiuls JSaall 538N adudl) Biblaa Jaa 1(2) o) Al (i
el -13
el it e Aanlll 30 Ladlaall e gilly S) asll 4555 3 James—Stein el g 3ses pladial g — Yl
(o5 psil) Ademy Lath Lgia A0ally Bpdie audl o (8 ¢ S gl Abeay A55AN La8Aa) (e LAl (D05 ansi) 3
Aaliall g el (aletily () Jadlaall aadin 3 SKHN oY) Aialed 3253 g Ul I jeid @3 V) sag
Agie IS L) oyl g i) culs ) e el
53 Ldlaall & SV OBV Glafied ) aged) Glew 3 JAMeS—Stein GEll z3sa aladiu) g —als
Aafall aged) o Cuns cloall dafiya Lgiulaig (plalaall el diaiiis aga) o i) ells s 3 edaslil
st O Y1 (Bhlail) (e diaitial) ciligall vie SV ¥ g ) a HhlaAl (e Laikis alasl
SV O Slsall Baih ag) Gllaial ) Jl e i) ae utl
DAY e Ll au dyleil Lilae o Jseast) 1) James—Stein (ileSil g dgai alasial (gag Y G
iee & plladlly MG Gu GRGE DG slels e o LAY Ale Lk Gbe ek A alaadl
Bl G ARED ADEY Blehh ade e oleial) Bk Lahi Qe cula ) el il b sl
sl o oY) aac s dilaall o2 5ylaladlly
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Gl deladinl e Aailll 550 BdlaQ) (ye dedgial) Slsall 8 JAMeS—Stein (ileSl z dgai alaiinl i —led,
53 el e IS Lgl sl ualial) s (e ¢35kl dag )51 pead Liladl) 020 (3iad DA (el ¢lg3 hli
JBylalakl)

Al Biladll ilige Hloal dlee 8 3jiie (<5 James—Stein (sl zisa Lo slae¥) oK Y —luala
sk (gl e Y Ailaal) alelal o V) il Blae Y abasi G il b Al Ghs (3des Gow
Llal DsaY aileha pie caila ) (U<l ppilaial) e slasally LYl JW) Gy 85 425 e a3
D) sl ) ey gilly sylalaadl Lulie gylaall Calaiy) e salaicly (shlaall ol aglosag (o paiicaal)
Bhlia gl e saclall

reluagill —14
V) Cla i) s (S el 13 Bl L) dmsd) B ) G gpa b
Gatl A1y oY) aal) a3 358 e James—Stein (il zisal b bl gl Jsed gy .1
235 gt by ) SN ey Canes 130y cages IS L)
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