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0 ABSTRACT O

This study aims to test the impact of stock liquidity portfolios on estimated returns using
the CAPM capital asset pricing model, and was applied to a sample of 17 companies listed
on the Damascus Securities Market during 2010-2020, by verifying that the most traded
(and thus the most liquid) stocks yield higher returns. In addition to a test as there has been
an impact on the stock returns of companies in the Damascus Securities Market, various
liquidity measures are as follows: Turnover measure The turnover rate, liquidity scale
according to Trade-volume trading volume, market value measure and size) ), liquidity
ratio (AMIVEST), liquidity ratio AMIHUD, Zero Return zero returns, The equation of the
CAPM model was used to estimate stock returns, The relationship between variables was
tested using the simple regression equation after the companies' shares were arranged
according to their upward liquidity, and four portfolios of corporate shares were created
based on each liquidity measure individually. The results indicated that liquidity is an
important factor in pricing stock returns and that the most traded stocks (and thus more
liquid stocks) yield higher returns, and also the effect of liquidity on the return varies
according to the liquidity index used in the calculation.

Keywords: liquidity of the stock, capital asset pricing model CAPM, earnings per share.
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:(2014¢ gyac sol) A0 ARl Apalal) aguV L HLEELY) (e Biaiall Nilall Jare Caunyg ¢ Laghe

P.—P) + D.
- P)

»

:QT Cua
gl d agud) e 3iaiall 2la)l Jaea: Rit

55l Algs A fagad) yaus :P1

sl 4y Hagad) yeu PO
sl agad) e 40 cilayysil) @ Dit

Alal) Sl g yeall bawgiall 4l Jo adgiall dilall (ije: (Expected Return) adgiall silall Jua o
s ey 1368 adgial) 2l e Gaati Ladinde (Hall,2012) aisaa Jlaialy ddagiye daii JS 058 3 Jainall
¢ alall 13a 3t 8 Aygman daly Chgw sl (s adgiall Nlall ot Dgeia Led 0 Al U aae
Causnyy ¢ el 1 Aamall lalial) yaad e sacluy Glld o 3) adgiall Silall 0 1) peisal) sy Sl
»addul) ddalaal) 3d

(r) = > RxPrE
o) das

cdsiad) Bl =(r)

55l (PIA dgiall lall g gene =R

2l Egan Jlaia) =Pr

Dl die 5 pafiuaall 4l 3 LU dile ol sa i Required Return) custhall silal) Jaea o
@ 5 mall) L) A Labiad sylaladly (JIse¥) oda Dlginl Jall Jalll ge Laysd agisd
dagays ¢ Bydiin) JIseY) o 2lall Jane 3ol dag ) dalladll jhalia) s hlaadl asiyg ¢ (2000«
csthaall Sl e el adgiall wilall Jarae oIS 13 aslal G i) Ll g lsl o gt aisall Jiy Jlad)
syee s) DL by ald e e Gosllaall il Jare gsbs 51 e 8 pdsiall Dilall Jaxa S 13) Ll
£ (2020 ¢ symmr 5 o) A Alaall 385 Bal) 138 Canys 5o (20140
G 25l Jane — Al Gsudl Adaine sile Jana) + syhlaall o Al 2] Jare =Coglhall Slall Jaee
L Jales * (5 lalaall (4
(Y Asbead) (385 Clhaal) Silad) Jaxe cavnys ¢ Jpna) e sthaal) Silal) Jans e Jay CAMP z35 a5

E (Ri) = Rf + Bi[ E( Rm) - Rf]

Al ol 3 Sy & )l g CAMP adlaudll Jsal) s z3sa Alibea aladinly agiin Uil s
-l Gl gas) o Al 5] Kilgal) Gl
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;A8 g il

Giad (3gm (b Blalls aend) g Ganlis Clun IY) Ayl 3 o5 Gum ilage o Llail) dabal) cusy
Al il i L) 5 A sl g ddla) S0

Pt s Al Ganlie Qlis @3.\1}3

:(The turnover rate) ¢)gal) Jaza (ubida. 1

1Y) Aaladl) (385 Oysall Jare lua a3

Baaad) agull) s [ Jglaill ana = ol gall Jae

dle JSI Jglal) aaa augie Glua o5 ua Gl GO By s i5e 0o J) pan o Jpanll &
IS agad (Ohsdl) Jarad) Aulie Agadl aus (3) dsaall Gaym G Byranl peud) 2xe Javgia 3T 4y
2020 iles an 2010 oo 55l Pla Lyl die

.(2020-2010) 5580 J3& Lapal) A @lspil) agadl Glsal) Jana :(3) ol Jgand)

2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | abad)- ds

02 [(0.01]021] 0821|018 | 003 ] 0.1 [ 086 [ 0.18 [ 0.02 [ 0.75 SRl 408y

021 [ 0.01 | 0.35 | 0.03 | 0.76 | 0.87 | 0.04 | 0.24 | 0.76 | 0.07 | 0.21 | ig3u 4y

035 082|075 ]-003]| 02 | 0.01 [ 0.1 [ 084 ] 02 | 0.87 | 0.05 | il daaiall

0.75 [ 0.09 | 0.21 [ 0.87 | 0.21 | 0.01 | 0.84 [ 0.1 | 0.21 | 0.01 | 0.86 R i)

0.21 [ 0.13 ] 005 | 0.01 | 0.35 | 0.82 | 0.11 [ 0.04 | 0.35 | 0.82 | 0.24 ol il

0.05 1002|086 | 0.01 [ 075 0.09 [ 0.8 | 0.1 | 0.75 | 0.03 | 0.84 Aol iy

0.86 1 091 | 024 | 0.82 | 0.21 | 0.13 [ 0.19 | 0.84 | 0.21 | 0.03 | 0.1 kb el

0.24 1 0.01 | 0.84 | -0.09 | 0.8 0.1 [0.75]-0.09] 0.21 | 0.87 | 0.04 i

——
084 001 | 01 | 013|019 084021013005/ 001 01 ‘*“’S’J:f‘”

0.1 {0791 0.04 | 0.02 | 0.04 | 0.11 | 0.05 | 0.02 [ 0.86 | 0.01 | 0.84 Sa iy

0.1 | 021|001 [-035]0.03| 08 | 086|091 [ 024 | 0.82 | 0.11 | sagallgdsu

0.1 |1 021] 0.01 [-035] 0.03 | 0.19 [ 0.24 [ -0.01 | 0.84 | -0.09 [ 0.8 [ GVl sm

0.04 1035|082 ] 0.75 | -0.03 | 0.04 [ 0.84 | 0.01 [ 0.1 [ 0.13 | 0.19 b

0.1 |0.75]0.09 [ 0.21 | 0.87 | 0.09 | 0.1 | 0.79 | 0.04 | 0.02 | 0.04 | Cyalilldgat

0.1 | 021001 [035]0.03] 098 |004]| 014 | 0.1 | 091 | 0.09 | (yalilldsilagly

0.1 | 004|084 001 | 01 |003] 0.1 | 074 |0.84 [-001| 098 | alill 3aasiall

0.04 [ 0.09 | 0.1 | 079 | 0.04 | 0.83 | 0.84 | 0.05 | 0.11 | 0.01 | 0.046 | alill 7 glal

A (3 U B g giga o By pdtial) Aygiad) ) o alaieWl all) dae) ¢ha :jdeaal)

: (Trade volume)glaill anal W&y Agpud) (ulida .2

o (Bl S et o gl sl 3 agul) e Rl S anaS)aaall Gulud e gl (il Sy
: el

Vi= St Pit*Qit
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2010 (e 558l P duhal) die GIGED el (U anny) Aulie pndl ai (4) Jsaall Gy i
2020 Llg S

-(2020-2010) 8,580 J¥A Au)al) e @l i) agadl Jolil) ana :(4) ad) Jgaad

2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 plad) - 4,

02 | 001 | 021|082 0.18 | 0.03 | 0.1 | 0.86 | 0.18 | 0.02 | 0.75 JAill Aty

0.21 | 0.01 | 0.35 | 0.03 | 0.76 | 0.87 | 0.04 | 0.24 | 0.76 | 0.07 | 0.21 @ g 3 Ay

035|082 | 075|003 | 02 | 001 | 01 | 084 | 02 | 0.87 | 0.05 ol 3asdiall

0.75 | 0.09 | 0.21 | 0.87 | 0.21 | 0.01 | 0.84 | 0.1 | 0.21 | 0.01 | 0.86 RY) il

0.21 | 0.13 | 0.05 | 0.01 | 0.35 | 0.82 | 0.11 | 0.04 | 0.35 | 0.82 | 0.24 oad) i)

0.05 | 0.02 | 0.86 | 0.01 | 0.75 | 0.09 | 0.8 | 0.1 | 0.75 | 0.03 | 0.84 Aol iy
0.86 | 091 | 0.24 | 0.82 | 0.21 | 0.13 | 0.19 | 0.84 | 0.21 | 0.03 | 0.1 Aab 2
0.24 | 0.01 | 0.84 | 0.09 | 0.8 0.1 | 0.75 ] 0.09 | 0.21 | 0.87 | 0.04 i
TG oo
0.84 | 001 | 0.1 | 0.13 | 0.19 | 0.84 | 0.21 | 0.13 | 0.05 | 0.01 | 0.1 s SL;H !
0.1 | 079 | 0.04 | 0.02 | 0.04 | 0.11 | 0.05 | 0.02 | 0.86 | 0.01 | 0.84 san iy

0.1 | 021 | 0.01 | 035 | 0.03 | 0.8 | 0.86 | 091 | 0.24 | 0.82 | 0.11 gl Ay g

0.1 {021 | 0.01 | 0.35 | 0.03 | 0.19 | 0.24 | 0.01 | 0.84 | 0.09 | 0.8 A9 bogu

0.04 | 035 | 082 | 0.75 | 0.03 | 0.04 | 0.84 | 0.01 | 0.1 | 0.13 | 0.19 e

0.1 {075 0.09 | 021 | 0.87 | 0.09 | 0.1 | 0.79 | 0.04 | 0.02 | 0.04 Cpalill 40 5al)

0.1 | 021 | 0.01 | 0.35 | 0.03 | 098 | 0.04 | 0.14 | 0.1 | 0.91 | 0.09 Coalill Atk o)

0.1 [ 004 | 084 | 001 | 0.1 | 003 | 0.1 |0.74 | 0.84 | 0.01 | 0.98 Calill Baaial)

0.04 | 0.09 | 0.1 | 0.79 | 0.04 | 0.83 | 0.84 | 0.05 | 0.11 | 0.01 | 0.046 |  Cyalill Sglail)

Al (), S Bl Gy giga o 8 sdtial) Aygiad) D o slaieWh Aald) dae) ¢ha ¢ jdeaal)

:(size)anally 4 gud) Aadl) ulia.3

A0 Alobaall Wiy Fawail) 38 a3

size=Pt*Nt

A 8 agad] LN agul) 22e JialNts agull t Cgll 8 el Pt

o Aahll e AN S pgad) A sl el a1 Jiay 3 e JS P A8 b claa & Liag
(size) lie 38 5 Al die S el Al s (5) dsaall Gams bl G (e Gom
2020 s 2010 o 550 PDla

(2020-2010) 5580 M Lapal) Lie @yl ageud 48 gudl Aagill (ubia 1(5) a8 Jgaadl

2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 plad) - 4s )

1.5 | 1.38 | 1.53 | 1.35 | 1.12 | 1.56 | 1.24 | 3.03 | 3.19 | 2.54 | 1.43 Jaill Aty

133 1132 | 1.54 | 1.87 | 1.76 | 1.54 | 1.99 | 2.11 | 2.54 | 2.56 | 3.22 < g 3 Alay)

3121 212 | 4.1 | 5.01 | 3.22 | 455 | 431 | 3.56 | 449 | 457 | 4.13 auill Basliall

1.12 | 1.17 | 1.15 | 1.19 | 1.25 | 1.36 | 1.28 | 1.27 | 1.29 | 1.31 | 1.39 R i)
1.19 { 1.19 | 1.19 | 1.19 | 1.29 | 1.39 | 1.29 | 1.24 | 1.21 | 1.23 | 1.58 ol i)
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1.18 | 1.22 | 1.2 | 1.33 | 1.65 | 1.65 | 1.36 | 1.23 | 1.23 | 1.21 | 1.39 Gdd) iy
101101 | 1.04 101 ]1.01 | 1.21 | 1.18 | 1.01 | 1.01 | 1.21 | 1.18 Ak A
3.56 | 425 | 424 | 3.84 | 4.81 | 4.53 | 3.66 | 3.35 | 3.37. | 2.99 | 3.85 el
1.07 | 115 | 1.14 | 1.12 | 1.15 | 1.18 | 1.28 | 1.25 | 1.21 | 1.18 | 1.36 | 3 laill A gl i paal)
1.15 | 1.17 | 1.15 | 1.14 | 1.11 | 1.13 | 1.13 | 1.13 | 1.13 | 1.14 | 1.17 o iy

1.1 1109|108 ] 109 | 1.12 | 1.14 | 1.12 | 1.11 | 1.11 | 1.11 | 1.13 gy Ay g

1.09 | 1.11 | 1.07 | 1.08 | 1.11 | 1.13 | 1.14 | 1.16 | 1.17 | 1.22 | 1.24 AN g

1.2 | 1.18 | 1.15 | 1.15 | 1.27 | 1.49 | 1.31 | 1.28 | 1.28 | 1.27 | 1.46 e

7.08 | 6.74 | 6.74 | 6.82 | 5.09 | 346 | 3.03 | 3.48 | 3.4 | 3.58 | 2.52 Calill 4l gl

155|147 | 1451129 | 116 | 097 | 084 | 1.42 | 1.92 | 1.86 | 1.36 Copalill Agida o)

1.32 | 1.25 | 1.23 1 0.85 | 0.76 | 049 | 0.41 | 1.12 | 2.63 | 2.34 | 1.41 el Banial)

534 1534|465 | 423 | 353|234 23 | 1.89 | 134 | 243 | 1.34 el (A gladl)

A (3 Biad Ggm giga o By sdtial) Apgiad) ) o alaieWl Aiall) dlae) (et jdeaal)

:(AMIVEST) & gpuu dyesi. 4

t LLSAMIVEST J il gl donsi S 2

NS e
Pt-1

:L’j [GITEN
y Ll & Jgall oLl e s N
D) Sipe ) i
el 8l Y T
- sl Jlll aaaVolume
e slaeVU Sland) sl Qlass (A8 5l 8 4s,8 2) Jolail aas Clus & Ayl 028 s
ped gl s (6) Jsaall Gy bl e Aapadll GIGHN G pgee IS Z LYY Dl e
2020 i 2010 e 358 DU (AMIVEST) (uliie (385 duhall dye Syl

.(2020-2010) 358 J¥a Auhal) Le lSa aguYAMIVEST (ulia:(6) ad) Jgaall

2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | alall - 4S &Y
079 | 054 | 033 | 095 | 0.58 | 0.79 | 0.58 | 0.06 | 0.18 | 0.36 | 0.36 Jall ay)
0.02 | 0.51 | 0.83 | 0.05 | 0.65 | 0.02 | 0.65 | 0.93 | 0.81 | 0.65 | 0.29 | g3l aday)
0.14 | 0.69 | 033 | -0.15| 0.35 | 0.14 | 035 | -0.03 | 0.4 | 0.64 | 0.45 | _&ill Basiall
085 ] 065 | 087 | 0.76 | 0.56 | 0.85 | 0.56 | 0.16 | 0.27 | 0.01 | 0.13 R i)
-0.01] 0.14 | 0.28 | 0.56 | 0.54 | -0.01 | 0.54 | 0.33 | 0.95 | 0.58 | 0.79 (ol i)
023 ] 088 | 0.19 | 0.06 | 0.51 | 0.23 | 0.51 | 0.83 | 0.05 | 0.65 | 0.02 Bl iy
078 | 0.32 | 055 | 093 | 0.69 | 0.78 | 0.69 | 0.33 | -0.15| 0.35 | 0.14 b iy
0.00 | 0.18 | 0.77 | -0.03 | 0.65 0 065 | 0.87 | 0.76 | 0.56 | 0.85 i B

i paall
0.76 | 0.56 | 0.85 | 0.56 | 0.16 | 0.27 | 0.14 | 0.28 | 0.56 | 0.54 | -0.01 5 aall 3 gal
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0.56

0.54 | -0.01

0.54

0.33

0.95

0.88

0.19

0.06

0.51

0.23

0.06

0.51 | 0.23

0.51

0.83

0.05

0.32

0.55

0.93

0.69

0.78

A g

el

0.35

0.14 | 0.35

-0.03

0.4

0.64

0.18

0.77

-0.03

0.65

0

O 9 Ly s

0.56

0.85 | 0.56

0.16

0.27

0.01

0.81

0.05

0.16

0.14

0.36

o shan

0.54

-0.01 | 0.54

0.33

0.95

0.58

0.4

0.73

0.33

0.88

0.23

Coalill 48 g

0.51

0.23 | 0.51

0.83

0.05

0.65

0.27

0.49

0.83

0.32

-0.03

Oalill diba 1)

0.69

0.78 | 0.69

0.33

-0.15

0.35

0.95

0.3

0.33

0.18

0.09

Ol Basial)

0.35

0.14 | 0.35

-0.03

0.4

0.64

0.05

0.69

0.87

0.81

0.1

ga'  gladl)

(alill

A 3 Bded (5o pBsa Ao By pdiall Aygiad) pED o aladeWl Aaldl ) (ha :juaal)

: ( AMIHUD) g 4.5
: GHLSAMIHUD J &gl dous (uld 5
(Pt-Pt-1)

T/N 3=

Pt-1

=1 Volume

£ 2,
:O) daa

y ) 8 Jslall olf e 8 N
C o) Hd5e ) aiP

- Anal syl ) et

s sl Jglll aaaVolume
MoVl Sl b el Cluay o(ABlud) 580 3 aie =5al) &) Jolall aaa Oles 2l o2
Agad) s (7) dssall Gy 5 bl due dapaall GGEN e g IS 21 5 DY) e Lo
2020 s 2010 (e 558l A (AMIHUD) Gl (385 Gl all die <l g

-(2020-2010) 5580 A Al Le @A) gl AMIHUD (uliia:(7) ad) Jgand)

2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 plad) - Sl
0.513 1 0.227 | 0.19 | 0.494 | 0.249 | 0.227 | 0.513 | 0.227 | 0.19 | 0.494 | 0.249 Jaill 4lay)
0.579 | 0.226 | 0.248 | 0.557 | 0.238 | 0.226 | 0.579 | 0.226 | 0.248 | 0.557 | 0.238 | g3l 4daY)
0.614 | 0.22 | 0.274 | -0.58 | 0.435 | 0.22 | 0.614 | -0.22 | 0.274 | 0.58 | 0.435 pedll Baalial)
0.652 | 0.206 | 0.117 | 0.656 | 0.478 | 0.206 | 0.652 | 0.206 | 0.117 | 0.656 | 0.478 R i)
-0.56 | 0.18 | 0.122 | 0.561 | 0.271 | -0.18 | 0.56 | 0.18 | 0.122 | 0.561 | 0.271 i ad) did)
0.65 [ 0.153 | 0.098 | 0.642 | 0.405 | 0.153 | 0.65 | 0.153 | 0.098 | 0.642 | 0.405 @) Sy
0.531 | 0.159 | 0.002 | 0.535 | 0.264 | 0.159 | 0.531 | 0.159 | -0.002 | 0.535 | 0.264 o
0.52 [ 0.143 | 0.08 | 0.498 | 0.278 | 0.143 | 0.522 | 0.143 | 0.082 | 0.498 | 0.278 i 4
NG
0.585|0.102 | 0.143 | 0.527 | 0.494 | 0.102 | 0.585 | 0.102 | 0.143 | 0.527 | -0.494 s 31:,3@‘
0.565 | 0.08 | -0.056 | 0.545 | 0.382 | 0.08 | 0.565 | 0.08 | 0.056 | 0.545 | 0.382 San iy
0.448 | 0.067 | 0.176 | 0.424 | 0.183 | 0.067 | 0.448 | 0.067 | 0.176 | 0.424 | 0.183 | _agallydy)gu
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0.606 | 0.062 | 0.204 | -0.559 | 0.272 | 0.062 | 0.606 | 0.062 | -0.204 | 0.559 | 0.272 | SN L s
0.598 | 0.065 | 0.048 | 0.589 | 0.168 | 0.065 | 0.598 | 0.065 | 0.048 | 0.589 | 0.168 o sl
0.565 | -0.08 | 0.056 | 0.545 | 0.382 | 0.08 | 0.565 | 0.08 | 0.056 | 0.545 | 0.382 | (salill 438 gal)
0.448 | 0.067 | 0.176 | 0.424 | 0.183 | 0.067 | 0.448 | 0.067 | 0.176 | 0.424 | -0.183 | ¢alill dsihagly
0.606 | 0.062 | 0.204 | 0.559 | -0.272 | 0.062 | 0.606 | 0.062 | 0.204 | 0.559 | 0.272 | ualill Baszial)
0.598 | 0.065 | 0.048 | -0.589 | 0.168 | 0.065 | 0.598 | 0.065 | 0.048 | 0.589 | 0.168 | cmalill A glasl)
Al GO B (G s phsa Ao 8 gdiall gl L o alaie¥l Lald) das) (e 1 jual)
:( Zero Return )4 iall silgd) (ulda.6
e Losiac(# ZR) aall sl 3l L S 30 oY) 20 4l Jle Gguns ZR gjiall 2l (b
A Alalealy die ey 5 (D el JS 3 gl Al sae Jles)
ZR= #ZR | D
(8) Usaall s caguall aor Lo iy ol A ALY e slaie WL dgpteall aifsall oy clalaall ilua o3 38
2020 s 2010 g 558l DA (ZeroReturn) (ulie (385 duhall die Gl agu gl Cas
(2020-2010) 5580 A Lupal) L @ls)al) aguliZero Return (ulia:(8) ad) Jsaad)
2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | alal) - 4s il
0.391 | 0.424 | 0.225 | 0.228 | 0.145 | 0.136 | 0.391 | 0.424 | 0.225 | 0.228 | 0.438 SRl A daY)
04 | 045 [0.011]0258[0.183]0.147| 0.4 | 045 |[0.011]0.258|0.407 | sl dday
0.419 | 0.444 | 0.239 | 0.494 [ 0.162 | 0.194 | 0.419 | 0.444 | 0.239 | 0.494 | 0.401 |  _<uill sasial)
0.438 | 0.459 | 0.265 | 0.467 | 0.101 | 0.08 | 0.438 | 0.459 | 0.265 | 0.467 | 0.422 ARy i)
0.432 ] 0.411 | 0.131 | 0.185 | 0.072 | 0.082 | 0.432 [ 0411 ] 0.131 | 0.185 | 0.472 |  adl &li)
0421 ] 0.44 [ 0.423 ] 0.46 | 0.198 | 0.149 | 0.421 | 0.44 | 0.423 | 0.46 | 0.464 A iy
0.4530.371 [ 0.321 [ 0.371 | 0.14 | 0.124 ]| 0.453 [ 0.371 | 0.321 | 0.371 | 0.452 kb iy
0.34 [0.192 ] 0.23 |0.207 | 0.101 | 0.065 | 0.34 | 0.192 | 0.228 | 0.207 | 0.442 isu
T
0.417 | 0.358 | 0.354 | 0.282 | 0.063 | 0.093 | 0.417 | 0.358 | 0.354 | 0.282 | 0.38 ‘4"3‘):1"‘1 '
0.416 | 0.348 | 0.432 | 0.413 | 0.057 | 0.129 | 0.416 | 0.348 | 0.432 | 0.413 | 0.429 Sam iy
0.353 [ 0.308 | 0.309 | 0.204 | 0.227 | 0.206 | 0.353 [ 0.308 | 0.309 | 0.204 | 0.415 | _agallsdsm
0.289 | 0.153 | 0.212 | -0.09 | 0.208 | 0.198 | 0.289 | 0.153 | 0.212 | 0.09 | 0.399 | NI L s
0421 0.44 [0.423] 0.46 | 0.198 | 0.149 | 0.421 | 0.44 | 0.423 | 0.46 | 0.464 e s
0.453 10371 0.321 [ 0371 0.14 | 0.124 | 0.453 | 0.371 | 0.321 | 0.371 | 0.452 | el 438 gl
0.34 | 0.192 | 0.228 | 0.207 | 0.101 | 0.065 | 0.34 | 0.192 | 0.228 | 0.207 | 0.442 | yelill duika glf
0.417 | 0.358 | 0.354 | 0.282 | 0.063 | 0.093 | 0.417 | 0.358 | 0.354 | 0.282 | 0.38 | (ualill Basial)
0.416 | 0.348 | 0.432 | 0.413 | 0.057 | 0.129 | 0.416 | 0.348 | 0.432 | 0.413 | 0.429 | (malill A glasi)

A (3 Bl g giga o By sdtial) Aygiuad) ) o alaieWl iall) dae) (e :jdeaal)

Allandl) Jpa) s g dgad aladialy il ailgadl Glua, Lils
:( Machado&Machado,2014)a,ull daleal Lzl CAPM (e jumys
E (Ri) = Rf + Bi[ E( Rm) — Rf ]

ALl ) 8 die ) & gl
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P WS Alland Yl Jsual ) yumass 7 3gai allee oln Sy eyl 028 8
DB (Asalladl) Jhaliall) Ly o
A Alaleall YA (e Ly Jalas by

i =

~ CoV (i,m) ~ CovV (i,m)

Sim

VAR,,
Jales (alf il (9) Jsandl maasy 3 Gy (uld 5 ¢ ARl il G Lo & pdl) o0 Al Gy dlslae e el
2020 s 2010 (e 5yl DDA Gyl due i€l 2l by

A(2020-2010) 3580 A Lupal) e @l aguliBitin Jalra ulia: (9)ad; Jssal

2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | all - as il
0.035 | 0.045 | 0.039 | 0.042 | 0.037 | 0.038 | 0.056 | 0.043 | 0.035| 0.04 | 0.04 | Jaillday
0.017 | 0.021 | 0.016 | 0.028 | 0.02 | 0.028 | 0.034 | 0.031 | 0.02 | 0.018 | 0.023 | g3l Alay
0.011 | 0.014 | 0.013 | 0.013 | 0.011 | 0.012 | 0.023 | 0.011 | 0.013 | 0.014 | 0.012 | il 3asial)
0.043 | 0.056 | 0.043 | 0.048 | 0.056 | 0.06 | 0.053 | 0.043 | 0.048 | 0.056 | 0.06 R i)
0.043 | 0.042 | 0.04 | 0.041 | 0.042 | 0.046 | 0.032 | 0.044 | 0.041 | 0.042 | 0.046 | (s ial)
0.054 | 0.06 | 0.054 | 0.04 | 0.05 | 0.08 [0.063| 0.054 | 0.04 | 0.06 | 0.08 Aol iy
0.024 | 0.032 | 0.027 | 0.035 | 0.034 | 0.034 | 0.033 | 0.034 | 0.038 | 0.034 | 0.034 ki iy
0.02 |1 0.023 | 0.03 | 0.027 | 0.028 | 0.025 | 0.019 | 0.022 | 0.027 | 0.028 | 0.025 isud B
0.038 | 0.039 | 0.028 | 0.038 | 0.039 | 0.043 | 0.03 | 0.035 | 0.038 | 0.039 | 0.043 | . u.. !
5 jlaill g{s.ﬂ\

0.034 | 0.047 | 0.034 | 0.048 | 0.038 [ 0.042 | 0.028 | 0.034 | 0.048 | 0.047 | 0.042 San iy

4
0.012 | 0.019 | 0.012 | 0.013 | 0.015 | 0.017 | 0.015 | 0.012 | 0.017 | 0.018 | 0.012 J;:j;"
0.011 | 0.048 | 0.025 | 0.043 | 0.038 | 0.028 | 0.034 | 0.035 | 0.043 | 0.048 | 0.045 | A My Lygm
0.016 | 0.017 | 0.013 | 0.02 | 0.015|0.019 | 0.02 | 0.017 | 0.015]0.016 | 0.014 o slan
0.027 | 0.029 | 0.03 | 0.031 | 0.028 | 0.028 | 0.037 | 0.034 | 0.044 | 0.041 | 0.047 | ¢xalill 4 gal)

L
0.016 | 0.017 | 0.015 | 0.016 | 0.013 | 0.01 | 0.012 | 0.016 | 0.015] 0.013 | 0.017 ‘;Mlﬁ:

daarial
0.018 | 0.017 | 0.015 | 0.02 | 0.017 | 0.016 | 0.019 | 0.018 | 0.016 | 0.021 | 0.019 :’Mm;

(o glal)
0.022 | 0.02 | 0.0150.027 | 0.024 | 0.023 | 0.017 | 0.028 | 0.022 | 0.024 | 0.028 u_uu_“

Al (5, U Bl Ggm gge o B sdtial) Aygiad) ) o slaieWl all) dae) oha :jaaal

:RE Jhlaall e AW diladl Jira @
- @Sl Ay Cipan (ge UL e Jpanll 2 jhadll I Jual€ 4l @lisil slael 5l s3a
Blgall (10) dsaadl ayey 3 ¢ 2ilgad) i 5 CAPMAdlawll Jsea) o 73 5a) Alalea alles il 2y
e 5a 2010 S8 GslS e bl DA (gt Jangie ISy Auhll Aie A agul (o agas IS 50l
2020 J) oels

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

2020

C S
alad)
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0.630 | 1.023 ] 1.020 | 1.030 | 1.020 | 1.025 | 1.042 | 1.025 | 1.023 | 1.012 | 1.025 | Jatt {tay)
0.611 | 1.010 | 1.005 | 1.017 | 1.009 | 1.016 | 1.008 | 1.019 | 1.025 | 1.012 | 1.013 :‘ﬁj
0.608 | 1.007 | 1.006 | 1.005 | 1.004 | 1.006 | 1.004 | 1.004 | 1.002 | 1.002 | 1.009 | _&ili sasia
0.632 [ 1.022 [ 1.019 | 1.031 | 1.021 | 1.032 | 1.028 | 1.025 | 1.028 | 1.053 | 1.017 | % iy
0.634 [ 1.020 [ 1.021 | 1.010 | 1.022 [ 1.026 | 1.018 | 1.025 | 1.033 | 1.033 | 1.022 |
0.634 | 1.009 | 1.006 | 1.012 | 1.008 | 1.020 | 1.007 | 1.006 | 1.035 | 1.014 | 1.017 | & &
0.616 | 1.005 | 1.005 | 1.017 | 1.005 | 1.011 | 1.006 | 1.004 | 1.020 | 1.011 | 1.006 | _ké &
0.614 | 1.011 | 1.008 | 1.025 [ 1.010 | 1.015 [ 1.004 | 1.012 | 1.040 | 1.014 | 1.008 | i s
Ci_paal)
0.629 | 1.014 | 1.016 | 1.032 | 1.014 | 1.016 | 1.005 | 1.012 | 1.038 | 1.005 | 1.015 |  (Asal
5 jlall
0.625 [ 1.020 | 1.014 | 1.040 | 1.014 | 1.023 | 1.014 | 1.018 | 1.045 | 1.028 | 1.025 | sendliy
()
0.609 | 1.009 | 1.005 | 1.007 | 1.007 | 1.008 | 1.008 | 1.006 | 1.005 | 1.010 | 1.007 *”“‘“J
0.610 | 1.106 | 1.013 | 1.014 | 1.030 | 1.016 | 1.018 | 1.021 | 1.006 | 1.033 | 1.022 | oy &y
0.613 | 1.003 | 1.007 | 1.005 | 1.012 [ 1.002 | 1.013 | 1.007 | 1.005 | 1.009 | 0.970 | Crusten &liy
0.618 | 1.044 | 1.016 | 0.932 [ 1.018 | 1.018 | 1.015 | 1.009 | 1.013 | 1.023 | 1.008 | ¢xmelill 438 ga
0.612 | 1.020 | 1.007 | 1.004 | 1.009 | 1.010 | 1.002 | 1.005 | 1.006 | 1.007 | 1.006 | cyeli Lk
0.612 | 1.026 | 1.008 | 1.003 | 1.004 | 1.005 | 1.003 | 1.003 | 1.007 | 1.005 | 1.004 :‘:&
s
0.620 | 1.044 | 1.008 | 1.015 | 1.003 | 1.005 | 1.003 | 1.003 | 1.016 | 1.006 | 1.006 | & L.y

Al 3 Bdied (5o pBsa Ao By pdiiall Aygiad) pE o alaieWl Aaldl ) (e juaal)

tAal) A dadiieial) dxlaay) cflady) g, GG
gl e aldieV) 2 ua L) jlaad¥) dlales aladiin) o

rp=y0+ylBp +u

gl 3 Al Jablae 51 laa) 5 dplainn) Lablaally alal) jlaad¥) Jilas ilide Jgaall

sadlal) Jana g gudUlae s A8Mad) Julas il

el oLl glane L il Cony SN sl (a5 Al gl Ganlie Clun ey W gl Bblaa J835

B Gy G0 N 1 e Gadld) Jhil)sas o Algae Gubite S e alae Wl 3l agl (e Lailas

c Al Gl Ledtisa) A Gunliall (385 A gl Jadlas S5

B Je Jeasll 7p = Y0 + yamip + ui W) dapall iy rpgsind) Slall langia aladinl 2 45

i) 2l Jame 5 Wsaad) aplie G laadV) et il L Lad s cdilall Janay aged) A g Jadlaa (py 48312
tailad) Jamag (eg....d\ Z\Jw) Obsd Jara uliBa iV Julalt il (g (11) Jeadl

multiple
P-value | F-stat | R-Square | p-value | t-stat | St.Error | estimator | parameter
0.0124 | 1.0876 | 0.6122 0.0753 | 1.2353 | 0.00232 | 0.00112 v0
0.6234 | 0.2143 | 0.0254 | 0.0012 vl

Spss—23 gl ) Aayl Lald) sas) : jraal
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tok Lo ani odled Jsaal) (g

0 oo DS Gl Y al tlasl Adlas) Helits clnge Jhlaal) o JW 551 Jaee 55 ¢ ¥0>0 (1)
Aol t L) clasy 5 ¢ 95% AR (s5ie dey 0.00112 &yl J 5ysal i@l « y1>0 (2)
il g of liSay e laaly T oY Bl . jia e S Galidy ¥ y ] sy dalea of ) i Lee <0.2143
s b LS agiall dlall Janes agul) Aaine Aspu o olad LU g (3hed 3 agul] G
Ja sa5 0.0124 casly ddlaa) dedy 0.6122=R jlaay) Jalae of SAL sl e 5 «<CAPM ddhaudsy
il el 8 el e %61.22 s ait e 50l z3sail) 3 Al i) of gl lilas)
S Ayl iay Lo say adsiall dlall Jare 333 aeasd) g Cundiy) WS o) AT ey o2kl Jaxs)
cslel e (ian (Wspe SV agul) Jlls) Wolss SV agusl:

railall Jinag (aged) Agac) ool s (ulia Cr IaaiY) Jlas il (i (12) Jgaad) o

multiple
R-
P-value | F-stat Square | p-value | t-stat | St.Error | estimator | parameter
0.000 | 1.55322| 0.7633 0.5613 | 1.0086 | 0.0044 | 0.00115 v0
0.7524 | 0.2231 | 0.0331 | 0.0033 vl

Spss—23 malin M) Ayl Lald) sae) : jraall

tok Lo aad odlef Jsaal) (g

oo DES Gliay ¥ 4l tlia) Alas) Jediiy clage Lbladl e JWI 38U Jae 6$ < Y020 (1)
«yiall

el t L) clany s ¢ 95%AEN gsise ies ¢ 0.0033 &yl Jnuidl ddl ¢ Y120 (2)
adl gy of liay e alaly 1 oY Bl L jhea e BES G, ¥yl ylaa¥) Jalee of I ey Las <0.2231
oase s WS L adgiall silal) Jaray agasd) Aaine Agpu ( olay) Bl aas (Bhed B agul] G
.CAPM ils,

ahpid) of sf alaas) Jla 55 0.000 by idlain) ey 0.7633=R i) Jalea of L 51 g
O AT ey (Alall Jana) il il 8 iyl (e %76.33 s s e 3506 z3saill b AS)
Sllig) Voln SV agadls IV duajdll Biny Lo say ¢ adgial) silalane 3051 agaV) g camii)) WIS
colel Sl 3aat (Agp SV gl

Ldilad) Jarag (*.n.“ KJ,,\“) aaally AB g el (ulla cp Jlasdy) Julas W (13) Jdeaadl

multiple
P-value | F-stat R-Square p-value | t-stat | St.Error | estimator | parameter
0.009 | 7.1764 | 0.7092 0.0824 | 1.5322 | 0.00549 | 0.00125 v0
0.6584 | 0.3456 | 0.01 0.0009 vl
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tok Lo aai odlef Jsanl) (ge

0 oo S QB Y 4l tlaal ddlas) Helits cbnge Jhlaal) ga JW 5351 Jaee 5 ¢ ¥0>0 (1)
Aadll tla) slasy 5% ¢ 95%AE] (sgiue dey ¢ 0.0009 & Y1 1 sudl dadl < y1>0 (2)
Al g o WS eyl oY Bl jia oo HES Qi ¥y Slaad¥) debee o Y s Lae <0.3456
s b LS agiall dlall James agu) Alaine Asps (ol Bl g (Bhed b gl Gow b
.CAPM ilaus,

chaid) of @l dllaal b 585 0.009 caly ddlaial ey 0.7092=R jlasi¥) Jalaa of ) )Y xe
O AT ey (Alall Jane) il il & sl (e %70.92 s s e 5506 z3saill & A
Slls) Vb SV agul : IV B il Biny Lo s ¢ adgiall dilall Jana ola)) agul] A gps Caniy) LS
cdel dle Fian (A Y agud)

ailad) Jaa gAMIHUD (uliia (0 Jlaai¥) Jilad il apey (14) Jgsad)

multiple
P-value | F-stat R-Square p-value t-stat | St.Error | estimator | parameter
0.0001 | 1.18566 | 0.6956 | 0.0891 | 1.6453 | 0.00221 | 0.00213 v0
0.7864 | 0.2343 | 0.0176 | 0.0074 vl

Spss—23 malin M) Ayl Lald) dae) : jraall

tsk Lo ani odlel Jsaall (e

0 oo BES Galiay Y al tlaal dglan) jekis ¢ Gage Jhliadl e Jal 325U Jase (35S ¢ y0>0 (1)
Ll tlaal claay S ¢ 95%AE) (sgiwe ey « 0.0074 o y1 1 5udl @ « Y130 (2)
adl gy of ey e alaly ] oY Bl jhia g BES iy ¥y Hlaat¥) dalee o ey Las <0.2343
onse s LS pigial dlal) Jaray pgul] ddaiase g Gn olay BLE) aag (Bhed b aga) B
.CAPM ils,

cbriall o ol Lilaal Iy 585 0.001 <l ddlaal dags 0.6956=R last¥) dalae of ) 5)LaY) g
O AT i o(alall Jane) i prid) 8 Gyl 0 %69.56 s i e 50l z3sall b 41))
Sllig) Yoo SV aeady) 1 Y1 L) Biay Lo sy cadigial) Silalane 3351 aga¥) g i) LS
Lol dile Fian (Aspe Y agu!

:ailll JuagZero Return agud) gaw (ubila ¢p aad¥) Julas gili (g (15) Joaadl

multiple
P-value | F-stat R-Square p-value | t-stat | St.Error | estimator | parameter
0.000 | 8.1867 | 0.7634 | 0.1524 | 1.7453 | 0.00113 | 0.00264 v0
0.6584 | 0.3225 | 0.0165 | 0.0021 vl
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Spss—23 galiy ) Aiayl Lald) sas) : jraadl

tok L aniode) Jsaall
oo DES caliny ¥ il tlas) ddlias) Jediis clage Dhlsd) ga JWI 536 Jae o5 y0> 0 (1)
o yiall

<0.3225 el t sl slany (55K 95%AEN i 2ics <0.0021 o Y1 Jsyuid) el oy 1> 0 (2)
G b A o o LSy e laaly ] oY Bl L jiea e IS Galiay Yy ] laad) delea of ) e Les
Aoy mosse s LS adgiall lall Janes agad) ddaine g o olagd Blo)) 2ap (3hed b agud)
.CAPM

chaid) of @l dllaal b 525 0.000 sl Adlaial ey R=0.7634 jlasi¥) Jalaa of ) )Y xe
O AT ey (Alal Jana) il piall & sl (e %76.34 s s e 5506 z3saill b AS)
Sllis) Yoln SV agudl) 1 V) Ay i) Biay Lo gy cadisiall lalane olaj) agu) Algps coi)) LS
cdel dile Fian (A Y agud)

ailad) JaasAMIVEST agd) gpuiliia (s Jaai¥) Jolat il (s (16) Jsaadl

multiple
P-value | F-stat | R-Square | p-value t-stat St.Error | Estimator | parameter
0.0255 | 2.15354 | 0.6635 | 0.25464 | 1.1453 | 0.00335 | 0.00354 v0
0.43450 | 0.3546 | 0.0176 | 0.00500 vl

Spss—23 galiy ) ALyl Aald) dae) @ jaaall

b Laxiodle) Jyaall (e

oo DES Galing Vol tled) ddlas) el lage LA e JAD 35 Jae o5 ¢ ¥0>0 (1)
+yiuall

Al tlad) clasy 05 ¢ 95% A& gsiwe diey ¢ 0.0050 & Y1 J 5l dadl ¢ Y120 (2)
adl g of liay e alaly ] oY Bl L jhea e BES i, ¥yl V) Jalea of I ey Las <0.3546
coase s LS adgiall Slall Jaray ped] dlaine Alg Gn olay BlE) dag (Bhed b aga) 3w
.CAPM ils,

cbarid) of @l Lilaa) Jla 585 0.0255 <l ddlaial 1e@R=0.6635 sty delea o U 5)LaY) xe
Al e (Gl Jand) i) usidl 4 chusdl) e % 66.35 ea gaadi e 350l zagall 8 AL
i) el are 3133 agul) Algps uniy) LSl

(s SV gl JEG o) Yol SV and) ABEN 5 IV Ly dl) daia ) i Aal) malals
- el Ko Gia

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295

513



Tishreen University Journal Eco. & Leg. Sciences Series ©2023 (3) 2l (45) alaall 43538l Lbai@y) aslall . 88 daals s

L) aad) Agand G i) o I A gand) Ladlasa jﬁ Jalaty ddlatially cdlad) Hlaai¥) =il e 2l
dadll Lulisa (Trade-volume Jslall aaal ’Géj gl (b (The turnover rate )yl Jama (uliia 1 B
sZero Return 4yiall xilsall AAMIHUD algon 4ot ((AMIVEST) g 4 o(Size) aaally 48 sull
Jae Bl GhsU (Bed (o b Anadl clSyill (CAPM aladiuly 5pid) silgall)agul) 2l Jaigic

rh LS 1l I ) sl ) e dipe culS laaiY) Jalas p o LD Al

1Y) Jalra dad Oial)
0.7634 Zero Return
0.7633 TradeVolume
0.7092 Size
0.6956 AMIHUD
0.6635 AMIVEST
0.6122 Turnover Rate

cagad Ay i) el Jasgia 35SV A0 Lagd OIS Jolail aaa 4yl dpduall lgall pige of i) s 3)
5 Al il dsa ) peiile 13 5 csal) Jaea Jangia 8 580 JBY) 53 sl Jaee b5 OIS Laiy
coluall b aasiid) gl el led 2l 8 Agad) 3 ool s3I

todal) 7 igalll Gaddldd cLad) |y,

t e L) sl .1

e o aaall (mpdll (et 3 i) Alale 8 33 Lalg)) dgas ade Lilas) aal) zisaill (ailad e
O aaally ¢ Alod) Al 8 Llo)l agag Jo daadl pmpdll Gab Ly o Bl Al 8 S0 LSl ssay
feb WS i) colSy A Ll DU mihe Y Caeliaa Ll aladil 23 dpcadl) el daa

gisalll Algs A A LU LM L) il £(17) 4y Jgandl
Breusch-Godfrey Serial Correlation LM Test:

0.1641 Prob. F(2,8) 2.285128 F-statistic
0.0555 Prob. Chi-Square(2) 6.180809  Obs*R-squared

EViews10 galin J) NG sl slae) : jraal)

b 3 Bl sas ate o Jy les %5 Ge ST LSS llaaY) el G ) (17) Jsasll il ai
sl s ALl

el Ayl Lad) L2

O G psad) Bl s i Lad ) g3l pailad Ga anhl) gl Bl ALl pand Jiay
o) JSal Gmpmys ol apsll e Y Al G U diadl Gl ety Lak ¢ oanla S gh5E s
iz dsaill (s wisil Sl Jisall (1)
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MNormal P-P Plot of Regression Standardized Residual

Dependent Wariable: r
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Thsalll Blg gl Al el (1) by Jod

a8 Ll G ) S sl el Cus i) o Bl 4 G sy oand as Al 06 s
S et ol (2) & S ol K e sie¥) B e L Bl adiad) (e i IS5

Histogram

Dependent Wariable: r

Frequency

/ \

- a

Regression Standardized Residual

isaill Lls sl el USE gonal 1(2) o8y Jeal
Spss—23 malin ) AL Lald) slae) : jraall

o) ullat pas LSS0 .3

sl Breusch—Pagan—Godfrey jlial s caiadiay zisall daa Sl degadl Y e
mas sl i b ol Galad e A dsap pte ) Apesel) Al gt Al eculall elad
:Breusch—Pagan—-Godfrey lial zitis (18) 8y Jsaal)
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Ol bl JLAs) il (18) ad) Jgaad
Heteroskedasticity Test: Breusch-Pagan-Godfrey

0.7808 Prob. F(6,10) 0.520726 F-statistic
0.6703 Prob. Chi-Square(6) 4.046982 Obs*R-squared
0.9590 Prob. Chi-Square(6) 1.507361 Scaled explained SS

EViews10 galin J) 2Nl Lald) s @ jaaal)

oal Al sl Gzl Jed ) s e %5 e ST LU Alaa¥) dagll of (18) Jsaal) (e asdU
Sl B ol @l e

tlluaglll ¢ clalitiuy)

Adlauhll Jsa) et zigal aladinly )0l gl 3 agad) e B kel ) Gadl s Gaa
lys = 20102020 55 Pla Dbl GhOU B G & Ayt 1538 17 (e (058 dae JeCAPM
i Cas el dhe G (U ASY) aenl) JEllg) Yols ESY) agl) 058 e i3l DA e
U oliie U8 o alaie W S0 agadd (e Bailae gl sl & seliae b Lgilpp crmy S AN gl
ALl GhOU Bed (s b DS agu) Sle G agndl Agd 1 Gllia IS 3 L LasY mas e
Gy Al (ulia (The turnover rate olsall Jaee (ulie) : ol ey e lly Algpdl unlie Calidg,
Usaw s ((AMIVEST) g dos (Size) anally 4dsud) dadll uliée (Trade-volume Jgluill aaal
.(Zero Return Zyaall sl AAMIHUD

A8l K) Lulld‘
fel Lo By 2l e e ) Sl deass

S Ll daa N i Lo Vs ¢ el dilie Bind ((Alspa SV aead) JEIL ) Yol 5SY) agu 1
A Gpafind) A8 Gondl 8 Jalaill ST IS8 i) Jan ) pendld Adlal) Algd) Clgine s Y ¢
sla Lo pe (38 Lo 1305 ¢ agudl) Ainal) 2ilgal) 5pa0 & aeluy Lo say ¢ € IS Jolall aaa 32L30 (523 Las
ISy Sl Jylall iy GG agad) 1l Lo Biy Oligiue au)l ) Asad) aud 3) (Dalgaard,2009) 4
) Uganss c8)yshiall ALl 3lpu) 3 Sl A B pmacll AN aeuals obyshaiall ALl (3] 3 sy
Glsad) b Algud) g Gl s Sl ddmaa agulls mitie ays pe GlSED Al
(Al (3D (3dan (3 g Alla)isl)

cadel Cua ¢ (Lam&Tam2011)auln 3 sla LS ¢ aul) Sl i 8 age dole Al of .2
Aisall Jpa¥) jpmat zila 38T 2my 5 3sS mign B aga) iy plasiuly Hle (S0 ddaiae 25 o L) Ayl
e 3 5 ¢ CAPM il Jeall Jmad zlse i e 5 ¢ LY 4 s
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ae) dle o S alagl il W 4l Al o ) clag ll(Violita&Soeharto,2019)iu
Al aenl) Slse ly ¢ AN agud Al caly LS adl e Jay 1ag

Al Apmdl daaa e Jy le 13 50 luall b aasid) Al 8500 g silad) 8 gl 51 opla3
b sl Al dygis Aflian) ANV 53,80 dpay LAY il € 3 (2018 ec)iuln b ela WS
b ol g Ul aell) dilse o Jlall ama sal)) b 50 @l ¢ gl baile e Jolaill aaa
Al S Ghall Gsm

AL cilaifallg Gial) ciluags

feh b Gl pmg el ) Jeas A 3 e el

e el Bl DA e sl ASja Laplin aealy cculiball CallSiy @l paias o Jesdl dysp .1
@ pen A DY) Wbl ) alat Al o (et Lo Al GO0 Blied Gew A el
bl 8 salall il jaas

G Adiaal Jlugll e lgialily ¢ aleall Zabial Claslaall o (San 58 ST 585 o Jaall )55 .2
Aol A e la) OS5 Sy 3 V) Lad L dualald) plally bl i o ha) DDA

oap oy 4 Al el WAl GhoU Bhed Bsw 8 dspadl @Al s saly Juaddl e L3
) IS et ) e Ghalaall g PA G L ey Al Sl (miasy ey L)
Ol ae 30k e
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