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Abstract:

This research aims to study the discrepancies in the characteristics of efficient investment
portfolios resulting from the adoption of different measures of risk and the impact of that reliance
on the variation of those characteristics, by applying to a sample of the shares of companies
listed on the Damascus Stock Exchange during the period (2/20/2019 - 3/3/2021) and to
achieve this goal. Four efficient portfolio curves were formed using two models for the formation
of portfolios that differ in terms of the adopted risk measure, after measuring the expected
returns from the stocks nominated for investment in each of the four portfolios in addition to
measuring the degree of risk associated, depending on the prices Close the shares published
on the website of the Damascus Securities Exchange. The components of the portfolios of the
first curve were chosen based on the (Mean - variance) model, while the components of the
remaining three portfolios were chosen using the model of partial minimum momentum at three
different degrees of momentum in line with different investor types, and by comparing the
characteristics of the efficient portfolios resulting from the application of both. The two models
clarify the variances in the characteristics of efficient investment portfolios resulting from the
adoption of each measure, and then the relationship between the scale of risk used and these
variations. The research reached a set of results, the most prominent of which was the
difference in the components of efficient portfolios resulting from the adoption of both measures
at different rates of the required return and their similarity at the maximum possible return

required and the end of the selection process into a single efficient investment portfolio that

suits different types of investors.
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HAEY) Lapaall plasials salag) (K4 (sl el il LA 4] Ly

Gij = G]' * 0 * I'i]- (7)

() (i) ceeid) g2le 0 BN dalad (A e () (i) Oeed) (Glonall GlaNLi0), 0 1

'Bodie, Z., Kane, A., & Marcus, A. J. (2014). Investments 10th e, McGraw—Hill Education P:133.
2Markowitz, H. (2014). Risk-Return Analysis, Volume 1: The Theory and Practice of Rational Investing. McGraw Hill
Professional ,p:43.
496 1(m Aygus coln Aasls ilysdia (A laTiuN BlAA SLEAN) 81} (2019) saiS  saiS cglin celaa
4 Markowitz, H. (1987). Mean-variance Analysis in Portfolio Choice and Capital Markets. , New York: Basil Blackwel,
p:3-5.
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b A€ae 4353 Bl ) ddaiadd) Bhalad (mdds A Ll dsapd) Gl e alaeYls (e b e 3l
zIs b mlll analiy Caaa AN Lol A2 lualls Markowitz ol callsall (e 2dae (grime Gind Jba
) ) bl gl 3 el LS cilaiaal) plala (audd

Minmize w'Yw (8)

STwe=1
w'n =R 9
w=>=>0

2anlgl) (ool aililan) dafia te ¢ Jguald dndgiall dlgal) dafie 1y cddadaddl LKA Awadll ))3eY) dafie tWna
alll (5 3 ) g  iall 23 i 1l sSAl Al 3l "

i) AN dghas 1Y cmgeyad)l B e (a1 aall iR cidaiaad) bRl Al (oY) axie Jsiie tW
- Adaiadll Jgal B2 oo

P A3l a gl i sain Ll

gl (Il Gl 13ag phlas sa wlall Jawgie oo ihad) gl of Bllsal Lubie GLEN pladiu) (i
L e 5l o Lo 3 i 8 cQmlEN) inty LS 4y SRISAN o o 4l e Ligidll (38
bl GBI (i Y s i el Sl i ol Caglan (g 4l Gals atdil) e JB A sl S
lealy (LA e Yy Llalaall Tulbie LAY aus aasied Markowitz @58+ callad) QD lld Jais g (lladl)
il Padlally ungall clihady) o Cllay AN G dida ladan «ilaall Gulil deedle SSY1 slaYl ol
5l agall Galie e Acald s LA 4t deg 138 SN GUIRIL LB iee g dddaiinl Aihic )
oeSanl "l (st iy clial) Bl 8wl i el quilall aladnoly Jiad ) Galial) s3a ALl
WA alban Lafs cadgl (gen ) Aawall SGH a8 e i aaly e U Ganladl o3 5 dida
V) A Lol e Wil A5l og 300 (lien Tase 4y 138 S Ll Culall g8 SLaa¥l jsae G ) il
Sl sl Bhlaa) e ) SR (S5 8 A3l Aad s sl Talgiall (0 Aad SLIEN b olues) b 38T g
asal) aaladiad ) & (Oibl-daogidl) #3sa gl AN Aol A2l Fishburn slef cCaagiud)
04V a3 5yhlaal Wilie LPMs Widl) 455

! Rachev, S.T., Stoyanov, S.V., Fabozzi, F.J., (2008). Advanced Stochastic Models, Risk Assessment, and Portfolio
Optimization. John Wiley & Sons,p: P:248.
2Markowitz, H.(1959). Portfolio Selection: Efficient Diversification of Investments. New York: John Wiley & Sons.
P:188-194
3Markowitz, H. (1991). Foundations of portfolio theory. The journal of finance, 46(2), P:476.
4Nawrocki, D.(2002). The case for the relevancy of downside risk measures. The Handbook of Risk, p:79.
Nawrocki, D.(1999). A brief history of downside risk measures. The Journal of Investing, 8(3), p:9-25.
SWarwick, B.(Ed.). (2003). The handbook of risk (Vol. 234). John Wiley & Sons, p:45.
SAmenc, N., & Le Sourd, V. (2005). Portfolio theory and performance analysis. John Wiley & Sons. p:53.
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Jall 58 LS ¢hpmu s A3 3 Lyeas ey Aldind) Hefidll Aadia Jlsa (e aal) (alpeiasd deladiol miiy Cumy
Cran OIS Al 05 8 Sl G e at )l e il e clihatV) aui e ) AN Al die
e Cuw 39ng pae Fishburn o 3 con 858l ) gad) Laily Cldhai) g fi )9 g pe Slo bl Gty
hlie olad Callgall oy dejiia doghne g of oSab Lol AdERA o8 alasnal G ) Lals 2 dadll vie o jeasl
uind Jelidy il alal J3ee maad PR ey Llgtig e o ST 4l LS ccaigiaall sl (g0 Jagagll
AL AN FOVEY (Hbladl-8El) e dabial Gloakdl Jol€ il &5 (a3l 3253) 3hlal)
DBl 09K aalgll e sraal Cul€ 13 @ylalaal Cuint Jalad Jia Al o 3 ad sael Geliiall 13 lia
OB 3als) G ST il W aSaall sl o Dlasee 0SSl LN G ells aplalaall s s
Chiat o) 0 e ol WSy pladll sl o Tlasds (6 K5all SLall G @lld ayllacll Tiata (6K el
3.5yhaladll
laal) cailall —12

oo Bl Lubie Ll Z35a 5380 aladiu) e 2300 5580 Jblaall pallad (D) A4S i g
S Cuny 3500 A5l Jailaall cilinie dasyl Ji€in 2 gl Lubie GALEN Alasia) e 4330 gl (ailad
2o z3sa il e eV & gas B eJgY) Sl JS e (iRl 7358 clil e slaeY)
Llal ae @85 Lo el 8L DA cliaidl Q€8 ve —adal) e diide cilayy EDE die— Ll 435a)
S Gadsi e 23300 550 Badlad) (allad (n A5 Cad B ey 8pllaL slad aglsseg AHRA s paiicadl)
LCpadgall
Akl Glalea alag) -1 -12
2 o(1) Brpall pladily o) A 4l Liagd) Sl lien B ((CHEIRRGEA) 2350 el slay
ol axe ()l ae clldg A (315030 (3 (3sls plige e Ao WU gl Ehasd) DY) el e Jsadl)
Lndall aladiul adud) el e a8l Bl Glis & @lld sas D = 0 O YLy Ga iy ehalk SIS
t ) 38y B CulS lgall dabu adul) aletial 3 ¢(2)

IFishburn, P.(1977). Mean-risk analysis with risk associated with below-target returns. The American Economic
Review, 67(2), p:116.

2 Harlow, W.(1991). Asset allocation in a downside-risk framework. Financial analysts journal, 47(5), p:39.
3Fishburn, P (1977). Mean-risk analysis with risk associated with below-target returns. Op.cit, p:123
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2021~ aulill ssal) = bl daall = Bles daals dae

agl) (e ghgiall ailad) :(2) aB) J3aad)

Aal agu Sy A A A agu ay skl w
AHT 0.02% SIIB 0.11%
ARBS 0.11% IBTF 0.18%
ATI 0.15% MTN 16.13%
AVOC 0.37% QNBS 0.21%
BBS 0.09% SGB 0.23%
BOJS 0.06% FSBS 0.09%

Microsoft Office Excel 2013 zwelin e alaeWh Galdl dlel e 1 juadll
(4) Braall plasialy agud) el Nge o HLEN Clia DA e pges IS Badpall SR 4203 Gl 5 2 (g

pel) ilge 0l 1(3) ) J3aad

t ) 3y il ol

AGAN g 34y AL AN g 34y AL
AHT 0.0000351 SIIB 0.0002179
ARBS 0.0000966 IBTF 0.0002124
ATI 0.0004804 MTN 11.9042616
AVOC 0.0003291 QNBS 0.0003257
BBS 0.0000679 SGB 0.0003291
BOJS 0.0000489 FSBS 0.0003760

Microsoft Office Excel 2013 zmalin (Ao alaeWh Galdl dlel (e 1 jaadll
Laghaall 335 ¢ adud) e o LalayY) Jeles dad alay) £ Adlea) dlainall jhalie (uld Caagag

peell) e O BLAN) Adghiaa :(4) ) Jyad

AHT ARBS ATI AVOC BBS BOJS FSBS IBTF MTN QNBS SGB S1IB
AHT 1 -0.003 -0.006 -0.01 -0.004 [ -0.149 | 0.0244 -0.03 -0.001 0.02 0.05 -0.011
ARBS -0.003 1 0.176 0.148 | 0.3871 0.484 0.3059 0.199 -0.005 0.24 0.249 0.088
ATI -0.006 0.176 1 0.204 | 0.1589 | -0.039 | 0.2074 0.154 -0.003 0.26 0.064 0.225
AVOC -0.006 0.148 0.204 1 0.063 0.135 0.118 0.127 -0.01 0.16 0.097 0.11
BBS -0.004 0.3871 0.159 0.063 1 0.1859 | 0.1459 0.053 -0.005 0.13 0.201 | 0.0273
BOJS -0.149 0.484 -0.039 0.135 [ 0.1859 1 0.12 0.047 -0.004 0.09 0.155 | -0.005
FSBS 0.024 0.3059 0.207 0.118 [ 0.1459 0.12 1 0.309 -0.004 0.32 0.116 [ 0.2756
IBTF -0.028 0.199 0.154 0.127 | 0.0533 | 0.047 0.309 1 -0.006 0.26 -0.03 0.238
MTN -0.001 -0.005 -0.003 -0.01 -0.005 | -0.004 | -0.004 -0.006 1 -0.005 -0.006 -0.01
QNBS 0.018 0.2395 0.265 0.16 0.13 0.09 0.32 0.26 -0.005 1 0.06 0.41
SGB 0.05 0.2492 0.064 0.097 0.201 0.155 0.116 -0.03 -0.006 0.06 1 0.08
SIIB -0.011 0.088 0.225 0.11 0.0273 | -0.005 | 0.2756 0.238 -0.01 0.41 0.08 1

o 3lad b e pes U daipall BIAAN 3555 Gl 2 (Ll Lial) og3al 2350 Cilalaall dlay] Cigss

Microsoft Office Excel 2013 zalin (Ao alaeWh Galdl dlel (e 1 jaadll

t V) 3 il culss ((10) 48y Lipeall Aol (5 - 0.5) oyl die agud) Gl ilgal Wil A5l ag3al
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2021 alill saad) = 2oyl Alaall = Blaa dzala dlae

(5-0.5) sl die Lidl) &35l agiad) aladialy aged) Bhlas 4353 1(5) ab) S5l

N 0.5 1 2 3 4 5
AHT 0.015 0.0004 0.000014 0.0000008 0.00000004 0.000000002
ARBS 0.036 0.002 0.00002 0.0000004 0.00000001 0.0000000003
ATI 0.050 0.005 0.0003 0.0000524 0.00001 0.000003
AVOC 0.063 0.006 0.00008 0.0000022 0.00000008 0.000000004
BBS 0.032 0.0013 0.000009 0.0000002 0.000000003 0.0000000001
BOJS 0.026 0.0009 0.000007 0.0000001 0.000000003 0.0000000001
FSBS 0.046 0.003869 0.00006 0.0000012 0.00000002 0.0000000005
IBTF 0.050 0.003866 0.00005 0.0000011 0.00000003 0.000000001
MTN 0.401 0.161 0.03 0.004 0.0007 0.00011
QNBS 0.053 0.00561 0.000092 0.000002 0.00000003 0.000000001
SGB 0.060 0.00563 0.000089 0.000002 0.00000004 0.000000001
SIIB 0.062 0.007 0.00014 0.000003 0.0000001 0.000000007

Microsoft Office Excel 2013 galin o slaae¥l Ealdl slacl fe t )
peell lalah 2553 e ity 3 glalall 43035 aiall 4203 FauSal) BB (5) o) Jgaadl e Baadl
AVOC pgualld cioriioad) pall 4353 COUAI g pgadl) §jshad labe i) Jaadly LS caiall 4353 ¢ i) ae
e g U] Can e A Ayl 3G assS LAt A painall dsclly LA Aaifipe pde) (e 2 Dlie
ool 550l 38, 4358 i) il pideal] Zousilly Byhlall Alasssie adel] (o 3y 4 s 3 MTN g
Y dus e
rplaliall Tubiia cLEN aladialy 538 & jLaiia) Blaal) Jads a5 —2-12
Sl laa) 8 (CAEI-LLgAll) Fig e alaeYls (4)(3)(2) Jshad) syl clilad) ) Taliia
Sl Gaa a8 b G oSe Lo B8 ) Bl 4553 (miss o3 JSAll sasd Cuay dlénaY) dlaiadl

2

Al 25 (09 (9)(8) paall e sl ¥l ¢ gl Ao (162¢3¢4¢5¢6¢7¢8 ¢0.5 <0.02) gl il 25 Allg daghlaall
A B e Jsadll & Microsoft Office Excel geliy ) Talina) Lla
phlaall lubia SN alais) oo 430U 551 Blaal) allad 1(6) ) J3aal

P1 P2 P3 P4 P5 P6 P7 P8
AHT 45% 5% 5% 5% 5% 5% 5% 5%
ARBS 13% 5% 5% 5% 5% 5% 5% 5%
ATI 0% 5% 5% 5% 5% 5% 5% 5%
AVOC 0% 5% 5% 43% 20% 13% 7% 5%
BBS 17% 5% 5% 5% 5% 5% 5% 5%
BOJS 18% 5% 5% 5% 5% 5% 5% 5%
FSBS 0% 6% 6% 5% 5% 5% 5% 5%
IBTF 7% 8% 8% 5% 5% 5% 5% 5%
MTN 0% 5% 5% 5% 30% 37% 43% 45%
QNBS 0% 40% 40% 5% 5% 5% 5% 5%
SGB 0% 5% 5% 7% 5% 5% 5% 5%
SIIB 0% 5% 5% 5% 5% 5% 5% 5%
i a3 aal) 45% 5% 5% 5% 5% 5% 5% 5%
Guglhall alal) Jina 13% 0.02% 0.5% 1% 5% 6% 7% 8%
Aaiaall ¢ya a8 giall ailal) 0.1% 0.97% 0.97% 1.03% 5% 6% 7% 7.3%
THa) 5 hlas 0.000000004 0.36 0.36 0.358 12.9 18.9 26.01 28.6

Microsoft Office Excel 2013 zwlin e alaeWh Galdl dlel (e 1 jaadll
z 35 ) A syhlaall Lubie GHLEN slael e 45000 5380 Aylena) Lalad) pallad (6) o) Jsaall e
43535 «(5) by diaal) alatiuls salay) & (63 adgial) 2lall (5301 Ladlaal) lige dum (g o CALEI-daz AN
oaids 35 ALl daian pallad dgee US el Cuny L(7)(6) ) pladiuls Laalag) & Sl yllall
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da o 433l Pl ddaiadll (ailad (adly J¥) asealld cxiladl (e (pae 2a die 4€ae 4353 3 ) 8ylalall
ks (S 5 cages IS 3 A0 HLEEY) Caalgll Sl Guly ylake (g () 2amy 28wy sy oealisl) el
il Ball deluall cad ade 3l cpdul) o Jill aae 3 JW Gy K555 adel) Cial e ST Sl )
de gana Jseadll g Zstlaall 2lsall widl oyl il e dall ddee 3le) B (pog HLia) o Y1 aal)

(1) ) IS (8 elas LS 550 adlaall iain Lo sana (B (K Ally 5560 &)Lena) Jadladl he

R gial) ilal)

o)
o)
o

=)
o)
[e))]

ool
Fesy
S

-10 0 10 20 30 40

(OMEI-Tasgiall) =35a3 Gadss e ol 3560 adladl) sai 1(1) &3, S
(/6] 5 Jsaall iy ) A5l Gl slae] a2 jaumdll)

il Lubia Lodll 435a0) agjal) alaiiuds 5588 43 laiiuy) Bélaal) Jais Juis -3-12
Gl sl b Ll A ag3al) 236 e alae VL 5 (5)(4)(2) Jslaadl b syl i) ) Talsa
cuslbiall Al GEai a8 B 5 (oS Lo O U BRAAN G553 (mity @) JSAL s sy ciliiaal
Siaix JSa 5 Microsoft Office Excel gelin ) b Lols slaal & (a5 (9)(8) gacall e alaieVlg
t V) Gy Onpainall Dalal Calide e Dl Loy pg3al (pe dilide sy SR e 3500 Ladladl)
rhalial) Ji paliceall ducills Blaliall Lubiia Lidl) A35ja) ag Al aladiul Bblaa)) Aais JSii-1-3-12

Aol die ayell 4558 Jasia B Slladl) (A i) dpally 35 L) Bilaal) i 5Ll Cigg
) 3y AT 5K L) BSAal Gallad culsh ¢ byl welindl s & ohas 4(0.5)

Bl i salianall duilly 5500 JiHlAA)) Gatluad :(7) 4y J3and

P1 P2 P3 P4 P5 P6 P7 P8
AHT 61% 2% 2% 40% 5% 5% 5% 5

ARBS 0% 5% 5% 5% 5% 5% 5% 5%

ATI 3% 5% 5% 5% 5% 5% 5% 5%

AVOC 1% 5% 5% 5% 18% 13% 7% 5%

BBS 8% 5% 5% 5% 5% 5% 5% 5%

BOJS 21% 8% 8% 10% 5% 5% 5% 5%

FSBS 0% 5% 5% 5% 5% 5% 5% 5%

IBTF 3% 5% 5% 5% 5% 5% 5% 5%

MTN 0% 5% 5% 6% 30% 37% 3% 45%

QNBS 0% 5% 5% 5% 5% 5% 5% 5%

SGB 0% 5% 5% 5% 7% 5% 5% 5%

SIIB 2% 5% 5% 5% 5% 5% 5% 5%

A T - 5% 5% 5% 5% 5% 5% 5%

Cigthal silal) Jixa 0.02% 0.02% 0.5% 1% 5% 6% 7% 8%
Thiaal) (e @B giall el 0.06% 0.8% 0.8% 1% 5% 6% 7% 73%
Tahaal) 5 bk 0.0001 0.0005 0.0005 0.0006 0.014 0.021 0.029 0.032

Microsoft Office Excel 2013 z=lin e alaeWh Galdl dlael (et jadll
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2021 alill saad) = 2oyl Alaall = Blaa dzala dlae

plad (sabal) jafisall ducdlly sl Lubida Lodl) &3ad) agsal) aladialy Bl Jais J<i-2-3-12

: Bylalal)

Aall xie ajal) 3553 Jasan 25 Blalal) sl (gaball jeficnall danily 3380 45 Leuny ) Jadlaal) cligSe Hlid) Cags

t ) (385 A0 55U 5)Len) Jdlaal) ailad cuilss ol malipll da & ey o(1)
gabad) jafioeall Aouilly 85481 Jdlaal) (ailald :(8) oy Jjuad)

P1 P2 P3 P4 P5 P6 P7 P8
AHT 12% 24% 45% 5% 5% 5% 5% 5%
ARBS 9% 8% 5% 5% 5% 5% 5% 5%
ATI 9% 6% 5% 5% 5% 5% 5% 5%
AVOC 9% 6% 5% 26% 20% 13% 7% 5%
BBS 9% 9% 5% 8% 5% 5% 5% 5%
BOJS 9% 9% 5% 5% 5% 5% 5% 5%
FSBS 9% 7% 5% 5% 5% 5% 5% 5%
IBTF 9% 7% 5% 13% 5% 5% 5% 5%
MTN 0% 7% 5% 5% 30% 37% 43% 45%
QNBS 8% 5% 5% 5% 5% 5% 5% 5%
SGB 9% 7% 5% 12% 5% 5% 5% 5%
SIIB 9% 5% 5% 5% 5% 5% 5% 5%
il sl aal) - 5% 5% 5% 5% 5% 5% 5%
iglhal) ilal) Jina 0.02% 0.02% 05% 1% 5% 6% 7% 8%
ABhaall e phgiadl Al | 0.14% 1.2% 0.9% 1% 5% 6% 7% 73%
Taiasl) 50k 0.000003 | 0.0001 0.00006 0.00006 0.002 0.003 0.004 0.005

Microsoft Office Excel 2013 gbis e alaie YU Sald) shae (e 1 juadll

rhblaal st jaficeall dacilly Shalaall Lubiie LWidl) A5al agial) aladial BoALY iais J€a3-3-3-12
sie ajall 4353 o S pllaall (iafh el dually 55800 4lingy) Lblaa) il Hladl Cag

£ V) g AR 55 AL Jablaal) ailad ks bl maelindl Ja 5 ey o(2)d0l)

hldal cuiais jaficall 55080 Lalaa) (ailad :(9)ad) J5aal

P1 P2 P3 P4 P5 P6 P7 P8
AHT 5% 5% 5% 5% 5% 5% 5% 5%
ARBS 5% 5% 5% 5% 5% 5% 5% 5%
ATI 5% 5% 5% 5% 5% 5% 5% 5%
AVOC 31% 27% 27% 27% 20% 13% 7% 5%
BBS 8% 8% 3% 8% 5% 5% 5% 5%
BOJS 5% 5% 5% 5% 5% 5% 5% 5%
FSBS 5% 5% 5% 5% 5% 5% 5% 5%
IBTF 14% 14% 14% 14% 5% 5% 5% 5%
MTN 0% 5% 5% 5% 30% 37% 43% 45%
QNBS 5% 5% 5% 5% 5% 5% 5% 5%
SGB 12% 11% 11% 11% 5% 5% 5% 5%
SIIB 5% 5% 5% 5% 5% 5% 5% 5%
sl ) as) - 5% 5% 5% 5% 5% 5% 5%
rsthaal) ilal) Jine 0.02% 0.02% 0.5% 1% 5% 6% 7% 8%
abaal) (ya g giall Ailal) 0.21% 1% 1% 1% 5% 6% 7% 7.3%
adaal) 5 s 0.000000002 | 0.000002 | 0.000002 | 0.000002 | 0.00008 | 0.0001 | 0.00016 | 0.00018

Microsoft Office Excel 2013 gwelin e alaeWh Galdl dlael e 1 )l
phalaall 2353 labie Wl 25l o650 aladiu) (e 22300 530 25)Linay) Badlaall (ailad alay) & el
1(2) Ay JSEN (385 Jadlad) ol cilaatal ) Jhal) oy 3 o) Jalal Calidal ully
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Jusiall Lg.\\.z;.“ Cuiaiall

Ll Ajadl ag Al g il Gk oo 4RO 551 BhlAAY cluaia 1(2) ) JS&Y
(/7:8¢9/ Jshaadl cliby ) SN bl 3as) (et juaall)

eJhut ubiiay Lg:.s».c, B A jlafind) Aidaall paflad (b bl dudg cluda)dl) HLasi-3-12
; Sall) 7 dgad ce AATUl 338N BhA ailad Ll
A BlE (NS (b (padgall) ili (o UNEAY) (ae (Ka
3581 & L) Alibaal) cligSa b Y Yl
53 A3l dladae e Jgemdl) 1) (oALEI-halgial) £ igai jUa) A Blalaall Tubida GILEN alasia) (gajy
: eeul‘ s ailad U sasally AHT agm 8 430 %045 K5 ge pdd) G dsed O e G4y g5
0o Arps daiiad pe ¢ alANY) Gun e (A1 Afyall 32k 3 cailell f5lladl Laiiie adad) e 4l Adaadle
Jiae Gains hya Jl b @llys ((ATI& AVOC& FSBS&MTN& QNBS& SGB& SIIB) a5 )
-%0.02 aaljisl 5 gAllg Csthaall xila)
DY) o A1 aall a8 amg deg LU dadpal) gl men e diad) JU) Gy i Caagas
ot (B 4ie %040 S5 e pbud) men O Loy g5 358€ litil dlaian o Jpealll S cJall alels
O Il Gy 3L g el Axifipe pgusll] (he 2y 4l ALaadle Ky pgad) 138 ailiad ) 53520l QNBS
% 0.5 ) caslaall 2lall Jiee A (oo vie Gailadll ol i al5 . %(8-5) o sl cauts (§AY adus)
AVOC g b A el oy (0 %043 K5 558 daiaz o Jsaalll £ 8 %1 Jonall die cajs Ll V)
Syhlaal 4253 ¢ ) Cua e dal) Lipally 2l ¢ i) Can (e A5l Lpall 33 53015 8y alakl)/silall oy
daina e Jsadll 55 a8 %5 Jaeal xie W %(7-5) o 2ol s (9AY) 2] o JW) Gy AL #5555
Sl ) (e %30 adis & Cums dadh lgie 08 (8 0S5 e pdu) goan O Lallond) s 556K 35)Lena
%20 zadi culs ) e WY Cus e SN Aipall L g6 clall [5hla) adipe MTN pgu 4 o)l
sie ya¥) g NSy %50y GAY) sl G 4ie AU 5 AVOC age & Wyl Jl oy (e
pess lasn e MTN agee (520 5K 55 G (30 Spaficsall cansill (b} go %0(7&6) casllaall el Jins
o AV 2 s A L) Ga Ll %045 adY) Laaal Lelsns vie 52l el gl (AVOC
908 asthal) Slall Jine die @lldg (%05 4 zsawa) Y] 2al)
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Lilae o Jpadll 1Y) Aakaal) cligge HLad) Adee B Sl Lubde Wil Alal) agiad) aladial (sak
t oY) Gy cAariiudll phal) 4253 (AN pe (allalll Cus (pe Ailid 556K A5l
sp el B jaiiwall il @

g5 558 Al Aliia o Jyealdll & ol galipd) U & e (0.5) Al ie pjadl 4393 Jasia 3
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