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Estimating the Value at Risk of the Stocks
Portfolio ""Applied Study on the Stocks of
Companies Listed on the Damascus Securities

Exchange"
Dr. Ghada Abbas® Kholoud Alyones

Abstract:

Managing and measuring market risks are considered essential for
investors, financial institutions and supervisory authorities. This study
aimed to estimate the Value at Risk as a measure of market risk, for the
portfolio that consisted of eight stocks for companies listed on Damascus
Securities Exchange during the period from 2016 to 2019. In order to
obtain an accurate estimate of the Value at Risk, three methods were
used: Historical simulation method, Variance - Covariance method and
Monte Carlo simulation method. The study concluded that assessing the
maximum possible loss in the stocks portfolio during the time period
under study is more accurate when the methods of Monte Carlo
simulation and Variance — Covariance are used, as both methods gave
good and close estimates of the Value at Risk, In contrast to the Historical
simulation method that gave inaccurate estimates of the Value at Risk.
Based on the main findings of the research, some recommendations are
presented, the most important of which is developing a model for
measuring the Value at Risk and making investors aware of the concept
of Value at Risk as an effective measure of market risk.

Key words: Value at Risk, stock portfolio, Damascus Securities
Exchange, Monte Carlo Simulation.
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18/8/2019 | Jwwlyzalhy | oed 633.02 | 0+.J723.45 CHB
18/9/2018 el oJ 649.61 | .d 682.09

18/8/2019 | Jlewl,sy | 0.0 633.02 | o+.d 72345 BBSY
18/9/2018 L) .0 649.61 | ~.d682.09

6/8/2019 Jend y33b5 | 0. d 418.67 o.J 628 uIS
2716/2018 s Hal .J 405.6 w.J 507
13/11/2019 | 2l slcl o.J 729 .J 7435 BASY
30/9/2019 =Y »J7435 | J7585

25/1/2018 | e =S | Ld7175 | 0~ 683.5

4/1/2018 ».J590.5 | d562.5

65




*&\wwuﬂ\w\#m
"@Ld\ ‘3\)3‘\)1 ‘}hd B ‘?é %JM‘ QIS)&“ ?g.u‘ U'b w :\M\Jd"

«CHB SIIB (e JSI anjall el doaty Gsudl old (3) o) Jsaall

sl ) aall (3sud) adie) 38 SISy ASHEN Jland) 33l dagi (UIS (BBSY

. BASY ;QNBY (0 S 2aje jeuS

5] Adadnally usg paal) Aill S8 Nilgal il o liaaV) il £(4) a8y Json
2019-2016 (s siaall

Jarque— . ) . )
Jalaa a)ady) b gia Qb el dad
Bera o3l FAPAR] axd)
Ay @haal) A gall aijgall i gall
P-value
0.742 2.16 2.07 | 0.82 %60 27.69% | 112.74% | -22.88% | SGB
0.789 2.81 1.64 | 0.50 | %117 | 41.77% | 195.23% | -55.19% | SIIB
0.779 2.62 1.35 | 0.25 %74 28.36% | 116.95% | -37.14% | QNBS
0.68 2.73 2.20 | 0.99 %84 30.78% | 153.64% | -29.27% | FSBS
0.789 1.71 1.52 | 0.41 %78 45.69% | 145.04% | -18.30% | CHB
0.82 2.26 1.65 | 0.37 | %100 | 44.27% | 172.08% | -54.13% | BBSY
0.741 1.88 2.16 | 0.85 %44 23.49% | 86.81% | -15.68% ulIC
0.752 1.66 1.93 | 0.75 %48 29.23% | 96.88% | -5.94% | BASY
0.749 2.13 1.95 | 0.77 %72 33.91% | 134.92% | -20.93% | 4kéaal)

Gl dlae) (e 1l
0 5Sa) SN agd gl (gylamall CaladY) Aad g i) (4) A8y dsaadl e Gy
ol JElly duhall 38 Dl el daf & QIS 2ga )y 1y ddadall
eI Jalea o paen of Jaadlis dniige 3ylalie dags Ul cAdaiall Slse dad
Cradl sai las it el agng o Ju Les Byia b5 dunge Aiindlls cilS0
ad ens el giall Loy Lujis 5ylaliie silgall 5piaally 8,0l wdll of ey J3ag
AL A8ykie oF deag el 1385 3 e B Alaiaally iS5l mhil Jalas
Jolon Bad plipl Lafy GS; S glijie gisll ot gl Ml 2l
A oo 08 L das Hllad dus plin))l ) dbdally @l al Bl
oo SI p-value a8 of ) Jarque-Bera gl s Sledl (e sang JSI el
dndaall Gl iAo JS Slse o Jall oSy Uil (0.01) AV ssime
IS lgall s inie JSE Ol ¢ oanlall @5l @i 2019-2016 (e 53l 35l
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58 Cua o(bell curve) wadl JSG 38k daiadly ddaiaall 455Kl SN (ga
e IS el Braally 3l il o gl cavsiall Al e (S5 sl
GlSyal dle hugie gn Ak, dawgiall dwally 3)llie ddaisdly clS )
IS agas dile Jansgio (e S0 Aaiad) Sile Jaugie of Jaadl daiaall e Jawgiag
oo IS g dile augie oIS Lay (BASYs <UIC FSBS «QNBS «SGB (1
Sle o Lads oKl ddisdl Sle hugie e St BBSY s «CHB SIIB
e JS Dlse 48ind A (glaall CalaiN) (e i (5)lae Cbaidl (Bia dlaiadl)
Ll 8an ddadad) Sile 8 Il EOBY G gll s
t bl Az jnal) Aol Guld -
alazinly Jladll A el dadll Ciludia) 2 :(HS) 4ag )l slslaall qugbad -~
A i) ) Jeagil) g Al s1Slaall sl
(HS) sl alasinly ddaiaall jladll dayeal) dall =305 (5) Ay Jsan
Confidence level 99% 95%
Value at Risk -20.75% -20.03%
A paal) Byl (PIA weud) Alaine lelaaTi Bylud ol o (5) 8y dsaall (g
99 4 saiay o dsiad) dle o ey 135 %20.75 & %99 A6 (s5ise 2ie
Pl bl Gl Jally cas 100 530 DA dysuadl yllial dad ge as
sl DA agu) Aaine lelaaT 5)lud ocils cas 100 IS 3aals 850 (Biaiins
Ol Aaiadl dile o) Jmy s (%20.03 & %95 AE siae e Al
O (Julls casy 100 330 DA dypuadl Bihlad) daf oo a5 95 (4 paisy
cas 100 JS e 5 Biatis bylud il
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(HS) aslud aladinly dlaisall Hladll A yeall Al (4) a8, JSi

1.4

= Return of portfolio

1.2 .\ .
1.0 \\ o
° 1 \ H
2 ] \
S 0.6 \ )5t I
[T 0-4 :: ) year
o \
- ] \
| -
5 -0.204 N A A A -20.03 %
m -
X 9.21- ¢ . o~ 8§ -20.75%
-0.22 -
-0.23 . —— —
2015 2016 2017 2018 2019 2020
year

Galll dlac) e 1 ol

2019-2016 (3o s3iaal) 55l dladnall Mo iaie of (4) A8y JSEN (e L2
Oe JS e Al sl Cogluly Leolutal &3 Al jlaall G jedl) dagll sl
1 Aasinly lede Jpmall 5 3 i) Gl s %95 <9699 48 sl
clag Al «(2015) Bogdan et al duhs ae Gy 138y Juadl) Cad (islul)
Gl Gigsl 8 Juail a HS Goluly Lsndl jladll Ll 2l of )
(2016) Oppong et al iulys S e el Gl lgd (45 ) o))
e Jead¥) ol HS Copluly Jlaall dmpadl Zadl) Julas of ) cilags A
& el Sl (2004) Kiohos and Dimopoulos duly g aliass (MC 518l

Ay ) gl Al il dia peall dall dua il sSlad) o

e gl il o Asdaall Slse $(VOV) ddall bl — Ol sl
sl el cpll) = cplall A sine Qludal 3 Ul Jarque-Bera Hlis) &3t
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Ak A — el A ghoan 3(6) o) Jyoa

variance-covariance matrix

gmfaﬁfy SGB SIB QNBS | FSBS CHB BBSY uiC BASY
SGB | 35.78% | 56.33% | 33.49% | 47.21% | 37.14% | 44.35% | 21.58% | 22.77%
SIIB | 56.33% | 137.67% | 85.94% | 93.67% | 91.63% | 116.30% | 46.42% | 41.71%
QNBS | 33.49% | 85.94% | 55.08% | 56.47% | 57.86% | 71.94% | 26.64% | 22.11%
FSBS | 47.21% | 93.67% | 56.47% | 70.49% | 61.67% | 77.62% | 34.76% | 34.54%
CHB | 37.14% | 91.63% | 57.86% | 61.67% | 61.31% | 76.94% | 29.80% | 25.99%
BBSY | 44.35% | 116.30% | 71.94% | 77.62% | 76.94% | 100.03% | 40.35% | 36.64%
UIC | 21.58% | 46.42% | 26.64% | 34.76% | 29.80% | 40.35% | 19.48% | 20.47%
BASY | 22.77% | 41.71% | 22.11% | 34.54% | 25.99% | 36.64% | 20.47% | 23.51%

Galll dlac) e 1 ol

e 1385 < %137.67 sas oili el SIB ag 2ile o 1(6) ) Jsaall (e Jaadls
lalaa) Aap e 2 Les 9619523 &l dle Jlef aly i) 1 agn
Algy bl 138 agas B Jalbs 96100.03 dagy Ay — A5 agas (uls Sh &
pem Sle o %172.8 b Cum Y Aol A @iy pg amy LY Slal)
¢ gl Qi agy AEN o3 aeu o Jiny 1305919.48 sy cpli i Gis UIC
Slse o i 13y s Aaiaall L5l IS Ga @il Gl af aeas
agnl aai (ol (alaNL S g VL L) aals olatly @ham Al e IS aged
CUEA (Ainse %116.30 & iidall il g lefy lae dhpaill L)) iS50 038
BBSY sl i adiy SIB dle oIS WIS 4l ixy 1345 <BBSY s SIIB el
A gix o Say (itiuw BBSY dle (i Laidic SIIB Sle (IS LSy oy
%2047 & il il dad Jils claglae Aapday (pdpeadl) Llis b aplis )
il cplil) of Lasg ¢dgyom —oase @iy cpalill Bantiall A58 Gy CEEA (Ainse
Jae dhatll ) Plaay Geendl NS Gl s

G 5 G dladaall ol e 5 i) bl — cplil) dddias Glua ey
AieWly %125 sl ( % ) leie JS ()35 pend Al e (3sY) Apglacia Adaias
il Gl Ul 02 =52.001%  :(5) A Al e
Al (0S5 Ayygas byl (ygrle Alainall B sl dludll (alilys o = 72.112%
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-1694621 A %99 A& (s5iua dic (4)pd) Lapall o aliicWh jladll Lyl
50 1000000 i Ll die agu) ddaine leleaT Blud il o Jiny 128y
casy 100 IS 8 8ye (BEaT Cogus 5)ldl) odag cAyysms 5y 1694621 & cdyysm
100 A 5asly by (3inliun %169.46 sa Alsiaall dilad (alass) bl of Ml
Asunall )Ll dad (0 a5 99 b (midy o) ddadad dle o) e Mg e
O gl 11862358 %95 i (ssime vie il A jedll daiills case 100 PDla
ot Ayse 50 1000000 i Sl de agul) Anine lgleat ylud ol
Lad (BT Chgus 3l 0285 %95 48 (s5ime xic lldg dy)em 5,0 1186235
%118.62 s dlaiaall Ml jamlisdl ol o Jally cas 100 JS 3 Gy
95 b Lamidyy ol Adsiad) ile o) i 135 cas 100 JDA Cilpe dused (Bialipus

cas2 100 P& Lyguad) 5ylliall Gad (e ag

VCV sl alasinly jlaall 4 jaall dagll (5) a8, J<al)

—=— Return of portfolio

o VaR 99%
—a&— VaR 95%
2.4+
1.6
.
2 03 // \\
,2 / AN
E o \\
S 0.0 - .
= ~ —
[]
g 0.8-
5 A -118.62%
@ _ 4
o 16 . . - * 169.46 %
2.4

2015 2016 2017 2018 2019 2020
year

Galll dlac) e 1 aadll
&l 2019-2016 (o 3iaall sall Aadadll dlge Jaie of (5) JSEN e W
&) agiee 0 IS 2ie VOV bl Lpund) Jladll iapeal) Zadll liag
csll & 2019-2016 (o siaal) 3580 agul) ddaias dlse o Lags <%95 %99
B a Gl 13 dauls lgle Jpand) &5 ) &) ydes JEG ¢ el
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sl 13 o ) e Al (2017) sako et al il g i 1y Gas
Corkalo dul ae alidys (Aiy il Jaxys Hladll dun peall Lol Luld 3 e
Dhall Ao el Al i b am e slad) e of ) cliag ) (2011)
sl xnda e asll G
:(MC) sl\s iga slSlasw cuglad —
AN clay Wglae 10000 ela) & (7)) 5 (6) &) gaall o slaeVL
:ohall diajeall Al Clutial &5 @lld aay 5 Al gl
VaRggy, = —108.50% VaRgqy, = —163.70%

A ggime die dugyiell 5l (DA agul) Adaiae lelea® 3jled il of
iad oo an 99 3 misy o dlisd) Sle o e a5 % 163.70 & %99
Basly Bye Biatin Hlud ol Gli ULy o 100 330 DA Lgunall 3l
die el sl (PIA agu) daine lelea® syl sy ¢ cas 100 JS
JS 8 Gl ded (38T Cagu 3yledl) 0205 % 108.50 & %95 A& (55
O s 135 %108.50 s Alaiaal) dilad (mlassl oadl of Ml casy 100
a5 100 P Lsuadl plaladl dad o 25 95 4 (aiay o dhiad) Sile

(MC) osll alasiuly yladll da el Al £(6) a8, JS

= Return of portfolio

2.0 - e VaR 99%
] A — VaR 95%
1.5
d L
- N
° 1'0_, / \
K=
E 0.5
£ ]
2 oo
1=} 4 -~ =
£ -0.5-
3 4
m -
x -1.0 a a - A _108.50 %
-1.5 -
] . . - * -163.70 %
-2.0 -
T T T T 1
2015 2016 2017 2018 2019 2020

year

Galll dlac) e 1 aadll
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al 20192016 (se 3iaall 55l dniadll Slse Jiaie of (6) Ay JSEN (e Jaadls
%99 A& ysise e IS 2ie MC asluly Lgundll jlaall G peall Gagl) Sl
e ity Aglase 10000 ela) Bk e @bl e S 2ae 38w 23 Cua %95
e GE Iy diE) @ ) Jeagll ey el Aglde N
s Aanlsy yladll diajeal) dadll Jidas of ) cilass 3l (2016) Oppong et al
Li Guabys «(HS) skl ddanlsy lgghaas Al ilill (pe Juadl il Jaad gl
dazyeall dagll a8 s OS5 ey sl 3 of ) cliag Al (2008)

csimall L) 35T ol Hladll A peal) el (a3 Jad) sa5 ylaall

aindl) ilgal Slgdall Ll 1(7) &8y JN

400%

310
300%

200%

B A e e e T AT

-100% T T ‘ \‘\“ ‘ { ' “ H‘ “w T \H HH\ ‘ T w‘

-200%

-300% - -240

Galll dlac) et aadll
Coluly badg & ) agul) Aaiaad Alpdall Bl Q2N (7) o) JSA) mas
ol culS LS %310 1) dad Jef &l (2019-2016 oo 35adll 356l (MC)
Sy Biiae sty (il (la (e STy Sl o8 B €9%-240 Lol Aok
s sl (S Y Jlsde
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B agiee e O Q) alasiuly Slaall dajea) dadl (8) A, JS

cnfidence level

0% T T T T T 1
_20%95% 95% 96% 97% 98% 9%’/0 100%
_a0% -20.03% -20.75%
-60% =4—VaR-Historical
? simulation
v -80% - ——-VaR-Monte Carlo
= -108.50% . .
~ -100% simulation
-120% - VaR-Variance-

118.62% Covariance method
-140% - . o
) -163.70%

-160%
-180% - -169.46%

Galll dlac) e 1 ol

Goslu) iy Jladll A el dall (sl (8) Ay JSAl 8 cliaial) i
¢ ohall dinprall Aagll ¢)af 3 A8 (gise GO % G lglua b addiid)
Lol Jef 48 e o8 WIS €T Hhall diaymall dadll i &8 3
Gl lpliaal & 0 laall Ziajpeall dagll of Baadl LS (DAl
35 (%95 99%) A& Dlsise o IS e JI o (HS) day,ull slSlal
LS daad) bl any ¥ sl) t3a ol (4) A8y JSAN DA e L
OIS g 38lae asluly lglutinl @ 0 ladll A jeal) dadl) il of Laadls
St gy %99 A& (s5ine de daliy dylite sl cplall — ) sl
Lincay LS o il o sall ool = cplal) Goluly Ledle Jgeanll 5 3
Ay ¢ aplall il aii Asdaall e of ) ALRYL (5) Sl DA e
Ly LS s 0 & LIS 550 5lSkae sl Lgle Jpeand) 2 ) il
iflpdal) A8V Ly Aglaa 10000 eha) & 4 IS ((6) J8) DA e
Lmpeall dadll 380 8 ) Jeagll Ul e € e 38 ALl & gy
- hall
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FGbuagilly cilalisiuy)

Bl AW U (Bed (s B Aspadl GIGEDN e IS Nl sy
oral) @l i Ayl Jae Aie)l syl DA agu] daiad]

Slls Al 5 IS Alaiaall 43,Kal) IS gall dad bl gag —2
Andiye Bylalie dayy e Mg Aladaal) Wilee daf 8l

Al 358 DIA Aaisally ISEN (e JS asa) AL 28yM a8 25053

DU AL 3h Bhied Goas o Aaaall IS agu) Alaias Sle ay)si=4
srhall gl i Ayl Jae i)l 5l

S aga) Adainad Aol lalial)l el Al 3 a6 ) Jeagl=5
alazinly ellys Aol Jae daedl sl DA Il Gl Bhed 3sm b Ayl
Gl cdpniall cplall — cplall gl da bl slklad) coslud teadlid e
(95 %99) A8l s die IS Jge 38k

Mol 8 aadiiall Coslu) (sl haall A peall dagdll CiDlis) —6

il G sl bl sda b alpda S oAl jladll diapeall dadll (ulia of=7
P A 3L B o b Aare DI agul) Alaine 8 dldine 3)led
Al sladl bl aladinly am e <G b bl Jae Al 5yl
cJead¥) Gl gl 1368 Juillyy

il o gl Al o3 b il 5 gA) hadll Aiajeall Aedll Lulie )-8
P A 3L B o A Aare QI agul) Alaine 8 dldina 3)lad
oty lluinl 0 ) dagl) odgd Apline il ael bl Jae Ayl 35l
%99 4 (s5ise Ne Laliy (VCV) 5 (MC)

el (hgm (o3 Aapdall SN Y] Adaiaad jladll A peall Al Luld () =9
sl alatinly sam il ael Auhall Jae dael spall DA Al Gl
shal Gub o8 albyd)l e s axe Blslaa a3 Ay Qlly; IS iige 5Kl
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oabadl Ao Aagdl) oda Gludal) a3 A ey dudlpde M) s LAY Aslaa 10000
1Slaal) 032

Giad (35m b Anpdall GIHEN peud) ddainal Hlall A jaall dasill (il =10
sl el — cptall Gl Ty Al Jae daeil sl A Al Gl
G B Ayl AN agul) Aiiaa Milge o quay dlllg Gam Fln el
ol 2o o) ac Aaal) Jae Aiadl 580 JSA Adlal) (300 (sda

Gsmw 8 Aapdall GIGED agul) Aaiaal laall dimpedl) dagll cilpas of-11
ety Lo Jsuanll 5 ) Al Jae dia)l 5l DA LW 3hsSU Bl
S aae 3lSlae 5 4 (Juad) o mal cplall - cplally DS s 51SLas
cenb ayss Addaall e ays of ) ABLEYL @bl o

Aumpeall Al Gl 3 Gpertial) Casll) e 6 O Y LY oS Y -12
(i) s (sl ol — ol sl DI Sige 3lSlae agli] ) jadll
sam =il el Guglul) S G 3 el 1 A deadiid) bl Al
gl

blaall JGd (ulieS Hladll dia prall dall o sgdal (ppafinsal) Do 5 —:Sluagil)
sl by Al Clesbead) e Gulial) 138 dalial DA e lldg 4 sl

< bl A el dalll bl masar sk o deadl-

P e gl bl 3 8 sl 318 jhall dispal) del) Cluial-
dadgiall 2ilgall ) Ladlaall e daell o LAY e paiieall 3aclia
LBV halaa) el ddadae LAl 8 agiac Ly Al

slSlad) diph Aladiuly Lyguaall jhall Lyl dedl) e slaieVl may Y-
S Y] il () Cun la)V) il 8 dayl

Apgunall jlaall L jeall dagll Jolad 3 )lt] Jagaily paionall oacmsie

Laxie) @ldall cplall — colal) glufs DS e 318 sld e slaeVI-
cobAl Al Aagll i 8 (ordall wysil oty Slead) wysi (05
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tAg ad) ARG bl (1

Aol Aylaal Lldas 233 2016 ¢ ssed 2ena cpny (g Cpuna a0 —1
Gsm Alla Ay Al lalacdll 3ya)y (bl Baniiee 40K sl A e
O talaadl o] ol (Gl @lall Alsa gyihall A )Y
400-379 :dasll

Loayrall dadll Glaal daaghal) Uy daph Guls 2017 (Jole ccilyy —2
paaedl cCaalll Alae ALEEN 3oyl 8 AL Bdladl) sy B yhall
116-105 :dasall (17 saladl (17

Reference in Arabic:

1-BENSLIM, M & BENREDJEM, MK, 2016— The value at risk
approach as new mechanism for measuring and managing
financial risks: An Analytic study ( case study of Algerian Financial
Market), elwahat journal "for research and studies, No.l, Vol.9,
page:379-400.

2—- ZIET, A, 2017- The Application of Delta—Normal Method to

Comput Value—at-Risk on Some Financial Portfolios in Emerging

Markets, EL-BAHTH REVIEW, No.17, Vol.17, page: 105-116.
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3- Markowitz, H., 1952- “Portfolio Selection”, The Journal of
Finance, Vol.7,No. 1, page: 77-91.
4- SUKONO & et al, 2017- Estimating the Value—at-Risk for
Some Stocks at the Capital Market in Indonesia Based on ARMA
FIGARCH Models, Journal of Physics, Conf. Series 909, 1-10.
5- JACQUES, L., 1996- RiskMetrics—Tehnical Document. 4rd ed”

New York: J.P. Morgan Guaranty Trust Company.
6- SAKO, D. J. S., et al, 2017- An Effective Tool for the

Management of Stock Portfolio Using Variance—Covariance
Approach of Value At Risk Models, Computer Science and
Mathematical Theory, Vol. 3, No. 1, 71— 81.

7- OPPONG, S. O., et al, 2016—- Value at Risk: Historical

Simulation or Monte Carlo Simulation”, International Conference On

Management, Communication and Technology, Vol. 4, No. 1, 45-
51.

8— BOGDAN, S., et al. 2015- Estimating Risk on the Capital
Market with VaR Method, UTMS Journal of economics,Vol.6,
No.1, 165-175.

O- AYABA, O. H., & OKAH, P. O., 2011~ Value At Risk: A
Standard Tool in Measuring Risk — A Quantitative Study on
Stock Portfolio, Master Thesis, UMEA university, weden, 61.
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Portfolio VaR with Three Different Methods: Financial Institution
Risk Management Approach, Spoudai, Vol. 54, No. 2, 59-83.
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14- RINGQVIST, A., 2014~ Value At Risk on the Swedish Stock

Market, Master Thesis, Uppsala University, Sweden, 49.
15- LINSMEIER, T. J., & PEARSON, N. D., 1996- Risk

Measurement: An Introduction To Value At Risk, Master Thesis,
university of illinois at urbana—champaign, USA.

16— JORION, P., 2000- Value At Risk The New Benchmark For
Manging Financial Risk, New York, USA.

17- MANGANELLI, S, & ENGLE, R. F., 2001- Value at Risk

Models in Finance, European Central Bank, Frankfurt, Working

paper No. 75.
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2019- 2016 5 _yill gusY) Alainal 43 oSall S Ll A il agusl) il se (1) A8 Galall

a5 A s iy Lsm - bl ey

o g ikl Jaza o o lal) Jaza

& ey & sind &l ey & sindl
31/12/2015 | 102.55 - 31/12/2015 | 101.66 -
31/12/2016 99.75 2. 77% 31/12/2016 | 189.31 62.18%
31/12/2017 | 307.99 112.74% 31/12/2017 | 609.68 116.95%
31/12/2018 245 -22.88% 31/12/2018 | 420.54 -37.14%
31/12/2019 | 310.41 23.66% 31/12/2019 | 316.04 -28.57%

oY) all Ay ) gus Sy 4 s linus 8

Ll g ikl Jaza Ll o lal) Jazs

& ey & sind & ey & sind
31/12/2015 98.07 - 31/12/2015 95.75 -
31/12/2016 | 200.76 71.64% 31/12/2016 111 14.78%
31/12/2017 | 1,414.32 195.23% 31/12/2017 | 515.93 153.64%
31/12/2018 905.5 -44.59% 31/12/2018 385 -29.27%
31/12/2019 | 521.43 -55.19% 31/12/2019 328 -16.02%

Al ety Calill Basiall A8 L

L gL lad) Jaza o o lad) Jaza

& ey & sind & ey & sind
31/12/2015 92.74 - 31/12/2015 160 -
31/12/2016 189.79 71.61% 31/12/2016 | 175.25 9.10%
31/12/2017 | 809.38 145.04% 31/12/2017 4175 86.81%
31/12/2018 674 -18.30% 31/12/2018 479 13.74%
31/12/2019 | 576.69 -15.59% 31/12/2019 409.5 -15.68%

A - AS uely s - 0250 Sy

L gL ikl Jazs o gre ilal) Jaza

& ey s sindl & ey & sind
31/12/2015 140.77 - 31/12/2015 | 226.47 -
31/12/2016 288.5 71.76% 31/12/2016 2135 -5.90%
31/12/2017 | 1,612.49 172.08% 31/12/2017 562.5 96.88%
31/12/2018 | 1,421.41 -12.61% 31/12/2018 | 773.63 31.87%
31/12/2019 | 827.24 -54.13% 31/12/2019 729 -5.94%
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gl Bsld Gube BAE 2021 ale 25 dml) 43 el Gl dadly Ay

Uslas 10000 sha) o sl 3l Agledall J8Y) 2(2) o8y Galal

&, RER Jog RERN] 3 RER

4 sl ) gl 41 sl A siall 4 gladl) A gial)
1 55.74% 31 150.35% 61 69.64%
2 151.28% 32 -71.40% 62 -126.03%
3 -56.99% 33 17.46% 63 133.46%
4 -45.36% 34 -2.36% 64 39.02%
5 55.19% 35 21.06% 65 95.40%
6 133.26% 36 23.13% 66 164.36%
7 -18.59% 37 39.98% 67 104.89%
8 -6.43% 38 -154.93% 68 1.24%
9 24.76% 39 -12.94% 69 27.21%
10 17.85% 40 3.85% 70 -29.80%
11 -55.53% 41 84.05% 71 129.76%
12 85.56% 42 -102.46% 72 46.68%
13 2.23% 43 63.26% 73 97.50%
14 -211.18% 44 -23.28% 74 83.32%
15 29.86% 45 134.70% 75 98.74%
16 43.81% 46 6.35% 76 43.49%
17 -4.81% 47 51.59% 77 17.65%
18 54.07% 48 -28.29% 78 -22.26%
19 70.25% 49 187.46% 79 68.80%
20 -99.13% 50 147.14% 80 -146.33%
21 -9.50% 51 26.07% 81 -137.63%
22 -96.21% 52 -4.41% 82 52.85%
23 14.08% 53 13.32% 83 112.38%
24 80.13% 54 30.74% 84 21.99%
25 30.45% 55 -61.29% 85 21.87%
26 51.13% 56 169.43% 86 4.00%
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27 -57.76% 57 -12.85% 87 -115.21%
28 48.50% 58 -37.32% 88 -0.96%
29 -114.58% 59 53.94% 89 13.15%
30 55.66% 60 -40.04% 90 35.00%
9938 -60.86% 9959 7.23% 9980 118.27%
9939 61.05% 9960 8.75% 9981 -74.09%
9940 97.35% 9961 36.58% 9982 -86.75%
9941 -2.86% 9962 -138.93% 9983 -31.70%
9942 -31.43% 9963 -10.16% 9984 59.08%
9943 -85.70% 9964 -8.67% 9985 -30.15%
9944 -48.17% 9965 -80.02% 9986 -57.07%
9945 -20.17% 9966 -12.26% 9987 18.01%
9946 -0.84% 9967 -55.92% 9988 -25.39%
9947 30.77% 9968 -1.21% 9989 12.67%
9948 48.88% 9969 -229.95% 9990 26.76%
9949 1.44% 9970 -7.95% 9991 38.90%
9950 29.28% 9971 5.27% 9992 20.02%
9951 -47.15% 9972 -3.38% 9993 -94.70%
9952 28.17% 9973 -31.52% 9994 0.43%
9953 -62.79% 9974 13.49% 9995 38.74%
9954 25.67% 9975 -56.09% 9996 -109.64%
9955 -118.41% 9976 85.21% 9997 58.04%
9956 22.75% 9977 39.78% 9998 -5.42%
9957 65.59% 9978 41.57% 9999 -22.79%
9958 121.54% 9979 59.76% 10000 189.49%
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