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0.00978 0.05446 0.84065 0.01082 0.06988 IHC 15
0.01497 -0.00892 0.05348 0.01498 -0.00794 KICO 16
0.00898 0.01184 0.57043 0.00946 0.02230 RAKPROP 17
0.05692 0.02226 0.20273 0.05698 0.02599 ARAM 18
0.00392 -0.00675 1.08071 0.00563 0.01308 ALDAR 19
0.02313 0.00480 0.80902 0.02409 0.01965 ESHRAQ 20
0.00735 0.00601 0.15396 0.00738 0.00888 | ADNOCDRILL | 21
0.00211 -0.00209 0.11397 0.00213 0.00000 | ADNOCDIST | 22
0.00473 -0.00357 0.74815 0.00555 0.01016 DANA 23
0.02087 0.02447 0.20305 0.02093 0.02820 TAQA 24
0.00127 -0.00548 0.13518 0.00130 -0.00298 YAHSAT 25
0.00749 0.01049 0.30507 0.00763 0.01608 ORDS 26
0.00538 -0.00304 -0.13778 0.00541 -0.00557 SUDATEL 27
0.00398 -0.02393 1.44414 0.00704 0.00257 EAND 28
0.00730 0.00209 -0.18168 0.00735 -0.00124 AGTHIA 29
0.04051 0.00833 -0.24585 0.04060 0.00382 RAPCO 30
0.00810 -0.02881 0.42224 0.00836 -0.02106 JULPHAR 31
0.01632 -0.00350 -0.09291 0.01633 -0.00521 GMPC 32
0.00859 0.01016 0.75043 0.00941 0.02393 | ADAVIATION | 33
0.01878 0.04266 -0.05027 0.01878 0.04173 ADNH 34
0.00375 0.01349 0.45973 0.00406 0.02192 DRIVE 35
0.02047 0.00127 0.72706 0.02125 0.01461 NCTH 36
0.00793 -0.01947 1.12230 0.00984 0.00145 | FERTIGLOBE | 37
0.02854 -0.01100 -1.69872 0.03280 -0.04228 FCI 38
0.00728 -0.02823 0.51003 0.00766 -0.01887 GCEM 39
0.05918 -0.00833 247761 0.06817 0.03714 APEX 40
0.00422 0.00578 0.47071 0.00454 0.01442 RAKCEC 41
0.01932 0.00548 0.66576 0.01997 0.01770 RAKWCT 42
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0.00454 -0.00394 -0.11978 0.00456 -0.00614 SCIDC 43
0.03225 0.01374 1.49939 0.03554 0.04126 NMDC 44
0.00446 -0.02450 0.49187 0.00482 -0.01540 | ALPHADHABI | 45
0.01362 0.00418 0.95480 0.01496 0.02170 ADSB 46
0.02433 0.00466 0.45887 0.02464 0.01308 BILDCO 47
0.00307 0.01667 -0.25482 0.00317 0.01199 FBI 48
0.01686 -0.00517 1.39428 0.01970 0.02042 EMSTEEL 49
0.00199 0.02774 -0.51732 0.00238 0.01825 ABNIC 50
0.00293 0.00744 -0.11326 0.00295 0.00536 ADNIC 51
0.00017 -0.00278 0.00365 0.00017 -0.00272 AFNIC 52
0.00349 0.00687 -0.28444 0.00361 0.00165 ALAIN 53
0.00617 -0.03302 0.27342 0.00628 -0.02800 ALWNIC 54
0.02972 0.02759 -0.00144 0.02972 0.02757 HAYAH 55
0.00636 0.00288 0.46007 0.00667 0.01132 DHAFRA 56
0.00880 -0.00823 0.18634 0.00885 -0.00481 EIC 57
0.00610 0.01591 -0.57298 0.00658 0.00539 IH 58
0.00804 -0.01347 0.26971 0.00815 -0.00852 METHAQ 59
0.00561 -0.00092 0.25654 0.00571 0.00379 RAKNIC 60
0.00882 0.01103 -0.92207 0.01007 -0.00595 SICO 61
0.01690 0.01698 -0.01006 0.01690 0.01680 TKFL 62
0.00685 0.01346 -0.76056 0.00769 -0.00050 UNION 63
0.08483 0.00635 1.80503 0.08960 0.03948 | QHOLDING | 64
0.01433 -0.00655 0.90628 0.01553 0.01008 MANAZEL | 65
0.04367 -0.01906 1.84874 0.04868 0.01487 | EASYLEASE | 66
0.04322 -0.00752 1.44852 0.04633 0.01923 ESG 67
0.01679 -0.01664 0.20127 0.01685 -0.01295 PALMS 68
0.09323 0.00312 2.30810 0.10103 0.04548 GHITHA 69

Bl 3 il g il o LoVl sl i) (e
(0.06988) &l 3 IHC 3,5 4 oIS adgiall aile el of Gilud) Jsaal)l Pla e Laadls
3 NBF 4855 3 S adsiall silall Jame ol Wl AS500 030 g dpac Ll 3S)a Jiny 18
@lrall i dpally Ll 3500 s3] (galiai®y) Laliall (alids) ey 1385 (0.04228-) &b
@laxall V) pa A3ylaallys (0.30986) il cus GHITHA 3,5 8 4l G el culss
Jara Jils 385800 23gd 2SN Slaladll g iyl ixy 138 (0.0377) (U 5 (3) Jsand) (e sul
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KN lalaall (lassl ey 13ag (0.01242) &l 3 AFNIC 4855 & olS g)lal) CalpadU]
cul€ sy APEX 2855 (o) bl Jaee Jlefy sl lmad) CihatV) ae 4ladlly 48,40
O Ll Jaee J81 Wl 2 gl Ollinl) (g Wl ST S50 03 pged o i 1305 (2.47761)
el W) Ly @) o Ll Jo1 agadl 13a o Jay 1385 (1.69872-) ey NBF 48,5 sl
Oe S AN o3gd ddal) Aadll o jmy 13a5 (0.05446) des IHC aSyd a8 Jae
O i 135 Al Al 85 (0.03302-) Aty ALWNIC 4855 sl Jare Jily 48 sual) \giad
A pgan ] Aalall llaall Aad ey 5puls pend (A5 Rkl (e o ST A gl Lgiad
s o) o aa3 (0.00142) Gsaadl cols ae Wiylie die (0.09323) caly 3 GHITHA
3y AFNIC 38,8 agus 4 il 5ylalaall Aad 5ol Wl agud) 13gd adiipe (Gouadl bl Canliadl)
Gsndl Caliadll pe il alidsl iey 1345 (0.00017) sl

Blall C¥ame Sy (JSS Gouall (pliilly (5)lmal) CahaiWly adgiall ilall (3) o8y Joandl Caug
Il ) i ) cle Uadl) o sial Lalad) jlalially WYy bdly 4ISH jlalaally a8 siall
L LU s sl (g (B Anal)

Goeal) il g Aalal) (31 (il (3o cilo Ul Sl (adda (o Jz;t.‘J (3) JJ;#‘

62 ei Bi Ai 6% 6i Ri & Uadl)
0.00142 | 0.03766 | 0.01835 gl
0.00853 | 0.22950 | -0.00065 | 0.00905 | 0.08931 | 0.00355 i jladll glad
0.00706 | 0.45443 | 0.01149 | 0.00616 | 0.07742 | 0.01983 Al g Uad
0.02159 | 0.54327 | 0.00464 | 0.02064 | 0.13399 | 0.01462 <l laal) ¢ Uad
0.00877 | 0.30478 | 0.00621 [ 0.00860 | 0.08488 | 0.01181 Al ¢ Ua
0.00453 | 0.43665 | -0.00549 [ 0.00518 | 0.06887 | 0.00253 YLaiy) g Uad

0.02391 | -0.21376 | 0.00521 | 0.02115 | 0.13208 | 0.00129 LAY alud) g Uad
0.01221 | 0.16467 | -0.01615 | 0.01146 | 0.10583 | -0.01313 Al el pllad
0.01290 | 0.47174 | 0.01689 | 0.01314 | 0.10936 | 0.02555 | 4 pauill 83T alud) ¢l

0.00793 | 1.12230 | -0.01947 [ 0.00904 | 0.09508 | 0.00145 Ll ) sl Lo
0.01814 | 0.57083 | -0.00255 | 0.01903 | 0.12493 | 0.00792 Gleliall ¢ Ul
0.00800 | -0.12374 | 0.00511 | 0.00761 | 0.07883 | 0.00283 Cpalil) g

0.04934 | 1.41966 | -0.00672 | 0.05018 | 0.21198 | 0.01936 | ialall dealuall S il ¢lad
Al b sl (5 g iy e Alaie YU Giald) dlac) (e 1yl
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il Cun aigiall il 3 cileUadl) el s 300N adudl g Ul of ey Goladl Jsand) (e
@lrall Cahad duaillys ,%1.3 oy dpmally Ale )l g Ul s adgiall iladl b Lelals ,%2.6
G alelhdl) 3l e el el @ %21.2 i Lealuall @l gl 3 culS 3 el
i e 1 %6.9 Gy cNLaN) g a3 il gl ol A Jify A0S0 lala)
A i) ALY aludl) g IS g U e a WD dallys 0l Cum (e e Uadl)
Mgall ¢ Ui IS Lelaly A8 gl Aadll e ol g Uaill 13 Agaal) dadll of o ,%1.7 Ay
Agiial) \gied (e S g Uaill S50 agud A8 sud) dadll o o %1.9 — Ll day Lpul|
Cialy Cun A loall @l g U Cuai (e ilS dad e ld il dullyy 5yuls agul oy
Auaghy TGN alodl gl 8 cilS Ll Ao S8l , (3snd) il o Wi ST el (61 1.42
& eilS A el dalall jhalaall Al Geadl Ll e W G 4l Jay 13y 0.21
glld s Aalall sylliall Cun (e cileWadll J8l5,%4.9 laiay Tualall daalud) @IS0l ¢ Uad

%045 A ENLY)

rdpall clua @ Las)
31 N 2021 sy 1 e 5580 (ADI) aledl dasl (G pige iy (e dushall die (4S5
e gpalaal) il el PR e @l ,2023 ulace |

Dkis) Y1y ¢ ) Jlall cbilad) Aadls ¢y Sl (sl Sl yakia Cay 5 of 22y
sl e gl cnlS agle s gl Jeagill & ) colalima) A8l Al Auhal) ciluz
:‘;JL“J\
c HOL daaniyl) A il

(SHARP()LI) ashsll yiisall z3sad aladinly ial) ailsine JiS05 sl oSy V'
3hsl Ll DA e AW Ghod abisd B 8 GosdSall e a2 lawdl axe dlla
30 :\:\SLQ L.\An.\.\ A:JLQ

Ghs (lasd o aise Ao Bypiall bl Jalas o5 ¢ ¥ Gadiyl) A dl) sl
1Y) lghal) ¢ Laly 4l
el 2any My TR s pise aladinly S0 e oo WS agulY) i o AY) 5 gladl
t ) sl (G mamge a LS, i) Adasadll 8 Ldlaa) e sl
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LS L g, TR s A 1A 1(4) aB) Jsaa

TR Bi 63 Rf Ri s G
0.05835 0.05027 0.01878 | 0.03880 | 0.04173 ADNH 34
0.03698 0.84065 0.01082 | 0.03880 | 0.06988 IHC 15
0.00289 2.30810 0.10103 | 0.03880 | 0.04548 GHITHA 69
0.00164 1.49939 0.03554 | 0.03880 | 0.04126 NMDC 44
0.00037 1.80503 0.08960 | 0.03880 | 0.03948 | QHOLDING 64
-0.00067 2.47761 0.06817 | 0.03880 | 0.03714 APEX 40
-0.01125 1.18648 0.00635 | 0.03880 | 0.02546 ADIB 2
-0.01294 1.84874 0.04868 | 0.03880 | 0.01487 | EASYLEASE 66
-0.01319 1.39428 0.01970 | 0.03880 | 0.02042 | EMSTEEL 49
-0.01351 1.44852 0.04634 | 0.03880 | 0.01923 ESG 67
-0.01791 0.95480 0.01496 | 0.03880 | 0.02170 ADSB 46
-0.01982 0.75043 0.00941 | 0.03880 | 0.02393 | ADAVIATION | 33
-0.02367 0.80902 0.02409 | 0.03880 | 0.01965 ESHRAQ 20
-0.02380 1.08071 0.00563 | 0.03880 | 0.01308 ALDAR 19
-0.02509 1.44414 0.00704 | 0.03880 | 0.00257 EAND 28
-0.02571 1.55021 0.00634 | 0.03880 | -0.00105 FAB 6
-0.02673 1.01887 0.00374 | 0.03880 | 0.01157 ADCB 1
-0.02892 0.57043 0.00946 | 0.03880 | 0.02230 | RAKPROP 17
-0.03169 0.90628 0.01553 | 0.03880 | 0.01008 | MANAZEL 65
-0.03170 0.66576 0.01997 | 0.03880 | 0.01770 RAKWCT 42
-0.03327 0.72706 0.02125 | 0.03880 | 0.01461 NCTH 36
-0.03328 1.12230 0.00984 | 0.03880 | 0.00145 | FERTIGLOBE | 37
-0.03671 0.45973 0.00406 | 0.03880 | 0.02193 DRIVE 35
-0.03828 0.74815 0.00556 | 0.03880 | 0.01016 DANA 23
-0.03972 0.51732 0.00238 | 0.03880 | 0.01825 ABNIC 50
-0.04534 0.44222 0.00296 | 0.03880 | 0.01875 SIB 10
-0.04773 1.69872 0.03280 | 0.03880 | -0.04228 NBF 7
-0.04773 1.69872 0.03280 | 0.03880 | -0.04228 FCI 38
-0.04853 0.92207 0.01007 | 0.03880 | -0.00595 SICO 61
-0.04876 0.62861 0.00771 | 0.03880 | 0.00815 WAHA 13
-0.05049 0.86820 0.01651 | 0.03880 | -0.00503 CBI 4
-0.05167 0.76056 0.00769 | 0.03880 | -0.00050 UNION 63
-0.05179 0.47071 0.00454 | 0.03880 | 0.01442 RAKCEC 41
-0.05222 0.20305 0.02093 | 0.03880 | 0.02820 TAQA 24
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-0.05272 0.67152 0.01044 | 0.03880 | 0.00340 NBQ 8
-0.05605 0.45887 0.02464 | 0.03880 | 0.01308 BILDCO 47
-0.05831 0.57298 0.00658 | 0.03880 | 0.00539 IH 58
-0.05973 0.46007 0.00667 | 0.03880 | 0.01132 DHAFRA 56
-0.06317 0.20273 0.05698 | 0.03880 | 0.02599 ARAM 18
-0.06404 0.54282 0.00776 | 0.03880 | 0.00404 QlC 12
-0.07446 0.30507 0.00763 | 0.03880 | 0.01608 ORDS 26
-0.07832 0.33911 0.00558 | 0.03880 | 0.01224 RAKBANK
-0.09509 0.45295 0.00724 | 0.03880 | -0.00427 BOS

-0.10519 0.25482 0.00317 | 0.03880 | 0.01199 FBI 48
-0.11020 0.49187 0.00482 | 0.03880 | -0.01540 | ALPHADHABI 45
-0.11307 0.51003 0.00767 | 0.03880 | -0.01887 GCEM 39
-0.11689 0.18994 0.01223 | 0.03880 | 0.01660 UAB 11
-0.13063 0.28444 0.00361 | 0.03880 | 0.00165 ALAIN 53
-0.13648 0.25654 0.00571 | 0.03880 | 0.00379 RAKNIC 60
-0.14176 0.42224 0.00836 | 0.03880 | -0.02106 JULPHAR 31
-0.14193 0.24739 0.00364 | 0.03880 | 0.00369 FH 5
-0.14227 0.24585 0.04060 | 0.03880 | 0.00382 RAPCO 30
-0.17545 0.26971 0.00815 | 0.03880 | -0.00852 METHAQ 59
-0.19435 0.15396 0.00738 | 0.03880 | 0.00888 | ADNOCDRILL 21
-0.21376 0.19434 0.00408 | 0.03880 | -0.00274 OEIHC 14
-0.22039 0.18168 0.00735 | 0.03880 | -0.00124 AGTHIA 29
-0.23404 0.18634 0.00885 | 0.03880 | -0.00481 EIC 57
-0.24431 0.27342 0.00628 | 0.03880 | -0.02800 ALWNIC 54
-0.25712 0.20127 0.01685 | 0.03880 | -0.01295 PALMS 68
-0.29527 0.11326 0.00295 | 0.03880 | 0.00536 ADNIC 51
-0.30903 0.13518 0.00130 | 0.03880 | -0.00298 YAHSAT 25
-0.32204 0.13778 0.00541 | 0.03880 | -0.00557 SUDATEL 27
-0.34046 0.11397 0.00213 | 0.03880 | 0.00000 | ADNOCDIST 22
-0.37518 0.11978 0.00456 | 0.03880 | -0.00614 SCIDC 43
-0.47370 0.09291 0.01634 | 0.03880 | -0.00521 GMPC 32
-0.87403 0.05348 0.01498 | 0.03880 | -0.00794 KICO 16
-2.18639 0.01006 0.01690 | 0.03880 | 0.01680 TKFL 62
-7.82195 0.00144 0.02972 | 0.03880 | 0.02757 HAYAH 55
-11.37371 0.00365 0.00017 | 0.03880 | -0.00272 AFNIC 52

JusS) i Ao dlaie YU Gialll dlae) e
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b J Jsasl) #88 mag (5)ad) dsaally Syl JS adasl) Jana 2 )it 1A 5 gladl)
cmalall dganll 3 alially GEN bganll & Aalal)
adal) Jana Adslas alia g ooy ) J g gl il gy (5) ady Jgaall

- B_lz B_lz B_lz Z(Ri—Rf)*B Z(Ri—Rf)*B (Ri—Rf)+B
0.13457 0.13457 0.13457 0.00001 0.00785 0.00785
1.09282 65.45489 | 65.32032 0.00344 2.42310 2.41525
1.16759 118.18391 | 52.72901 0.00365 2.57566 0.15257
1.25730 181.44145 | 63.25754 0.00380 2.67943 0.10377
1.30886 217.80314 | 36.36169 0.00382 2.69306 0.01363
1.43655 307.84912 | 90.04598 0.00373 2.63263 -0.06043
1.75093 529.54056 | 221.6914 0.00020 0.13966 -2.49297
1.85050 599.75318 | 70.21262 -0.00109 -0.76919 -0.90886
1.99041 698.41469 | 98.66151 -0.00294 -2.07009 -1.30090
2.05462 743.69841 | 45.28372 -0.00380 -2.68192 -0.61183
2.14107 804.65727 | 60.95886 -0.00535 -3.77353 -1.09161
2.22593 864.50069 | 59.84343 -0.00703 -4.95940 -1.18587
2.26446 891.67000 | 27.16931 -0.00794 -5.60261 -0.64321
2.55855 1099.0595 | 207.3895 -0.01494 -10.53839 -4.93578
2.97861 1395.2765 | 296.2169 -0.02548 -17.96935 -7.43096
3.51636 1774.4831 | 379.2066 -0.03931 -27.71848 -9.74914
3.90979 2051.9248 | 277.4418 -0.04982 -35.13365 -7.41517
3.95856 2086.3168 | 34.39201 -0.05123 -36.12828 -0.99462
4.03354 2139.1897 | 52.87289 -0.05361 -37.80363 -1.67535
4.06501 2161.3846 | 22.19490 -0.05461 -38.50720 -0.70357
4.10030 2186.2658 | 24.88121 -0.05578 -39.33500 -0.82780
4.28180 2314.2615 | 127.9957 -0.06182 -43.59433 -4.25933
4.35562 2366.3189 | 52.05740 -0.06453 -45.50522 -1.91089
4.49851 2467.0794 | 100.7605 -0.07000 -49.36194 -3.85672
4.65796 2579.5219 | 112.4425 -0.07633 -53.82871 -4.46677
4.75168 2645.6107 | 66.08885 -0.08058 -56.82500 -2.99629
4.87643 2733.5838 | 87.97302 -0.08654 -61.02420 -4.19920
5.00119 2821.5568 | 87.97302 -0.09249 -65.22340 -4.19920
5.12090 2905.974 | 84.41723 -0.09830 -69.32014 -4.09674
5.19360 2957.245 | 51.27099 -0.10185 -71.82011 -2.49997
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5.25836 3002.9105 | 45.66552 -0.10512 -74.12563 -2.30552
5.36499 3078.1039 | 75.19336 -0.11063 -78.01107 -3.88544
5.43416 3126.8821 | 48.77822 -0.11421 -80.53749 -2.52642
5.43696 3128.8521 1.96998 -0.11435 -80.64037 -0.10288
5.49820 3172.0374 | 43.18530 -0.11758 -82.91703 -2.27666
5.51032 3180.5834 | 8.54604 -0.11826 -83.39604 -0.47902
5.58108 3230.4854 | 49.90203 -0.12239 -86.30561 -2.90957
5.62611 3262.2395 | 31.75407 -0.12508 -88.20242 -1.89681
5.62713 3262.9608 | 0.72127 -0.12514 -88.24798 -0.04556
5.68100 3300.9439 | 37.98315 -0.12859 -90.68043 -2.43245
5.69830 3313.1441 | 12.20017 -0.12988 -91.58888 -0.90846
5.72750 3333.7376 | 20.59352 -0.13217 -93.20173 -1.61284
5.76767 3362.0670 | 28.32940 -0.13599 -95.89547 -2.69374
5.79672 3382.5536 | 20.48660 -0.13904 -98.05051 -2.15505
5.86789 3432.7400 | 50.18643 -0.14689 -103.58086 -5.53034
5.91602 3466.6784 | 33.93839 -0.15233 -107.41823 -3.83737
5.92020 3469.6284 | 2.94998 -0.15282 -107.76305 -0.34482
5.95197 3492.0317 | 22.40325 -0.15697 -110.68948 -2.92643
5.96833 3503.5627 | 11.53101 -0.15920 -112.26320 -1.57373
5.99856 3524.8813 | 21.31865 -0.16348 -115.28535 -3.02215
6.02237 3541.6756 | 16.79422 -0.16686 -117.66904 -2.38368
6.02448 3543.1642 1.48865 -0.16716 -117.88083 -0.21179
6.03714 3552.0893 | 8.92510 -0.16938 -119.44673 -1.56590
6.04169 3555.3002 | 3.21095 -0.17027 -120.07077 -0.62404
6.05483 3564.5619 | 9.26166 -0.17308 -122.05049 -1.97973
6.06120 3569.0544 | 4.49249 -0.17448 -123.04061 -0.99012
6.06676 3572.9762 | 3.92182 -0.17578 -123.95849 -0.91787
6.08364 3584.878 11.90175 -0.17991 -126.86616 -2.90767
6.08705 3587.2826 | 2.40467 -0.18078 -127.48445 -0.61828
6.09321 3591.6322 | 4.34955 -0.18260 -128.76874 -1.28429
6.11321 3605.7328 | 14.10062 -0.18878 -133.12619 -4.35746
6.11818 3609.2402 | 3.50741 -0.19039 -134.25573 -1.12954
6.12683 3615.3355 | 6.09527 -0.19333 -136.33090 -2.07517
6.13129 3618.4812 | 3.14575 -0.19500 -137.51112 -1.18022
6.13204 3619.0097 | 0.52842 -0.19536 -137.76144 -0.25031
6.13231 3619.2006 | 0.19094 -0.19559 -137.92832 -0.16689
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6.13232 3619.2066 | 0.00599 -0.19561 -137.94142 -0.01310
6.13232 3619.2067 | 0.00007 -0.19561 -137.94197 -0.00054
6.13243 3619.2863 | 0.07968 -0.19690 -138.84822 -0.90625

JusS) i o e dlaie YU ialll dlae) e

t Y Jsaall L mmse s WS Al Yz Dty (alal) adadl) Jaes ayans 1 ASIAY §hadl

Lppnadl) G150V ) Al g Qe adalll Jana 185 (6)ad ) Jgand)

w z TR-C* C* Bi/Sir2 C Al
5.32% 0.14777 0.05520 | 0.00314 | 2.67693 0.00008 ADNH
94.68% 2.62876 0.03383 | 0.00314 | 77.70248 | 0.00314 IHC
100.00% 2.776531 0.00313 GHITHA
0.00302 NMDC
0.00292 QHOLDING
0.00260 APEX
0.00011 ADIB
-0.00059 | EASYLEASE
-0.00147 EMSTEEL
-0.00185 ESG
-0.00250 ADSB
-0.00316 | ADAVIATION
-0.00351 ESHRAQ
-0.00584 ALDAR
-0.00855 EAND
-0.01118 FAB
-0.01274 ADCB
-0.01294 RAKPROP
-0.01329 MANAZEL
-0.01343 RAKWCT
-0.01360 NCTH
-0.01444 | FERTIGLOBE
-0.01482 DRIVE
-0.01556 DANA
-0.01639 ABNIC
-0.01696 SIB
186

Journal of The Academic Forum (applied Sciences)

(Aail o glall) apalSY) saial) dlas




W 31 ol B 3 2paSU Jo b Aol pie Al ¢ SHARP L) a1l a5l 2308 slascaly i) alaid) Ly

-0.01775 NBF
-0.01849 FCI
-0.01920 SICO
-0.01961 WAHA
-0.01999 CBI
-0.02062 UNION
-0.02102 RAKCEC
-0.02103 TAQA
-0.02139 NBQ
-0.02146 BILDCO
-0.02193 IH
-0.02223 DHAFRA
-0.02224 ARAM
-0.02264 QlC
-0.02279 ORDS
-0.02308 RAKBANK
-0.02358 BOS
-0.02399 FBI
-0.02503 ALPHADHABI
-0.02575 GCEM
-0.02581 UAB
-0.02637 ALAIN
-0.02667 RAKNIC
-0.02725 JULPHAR
-0.02771 FH
-0.02775 RAPCO
-0.02806 METHAQ
-0.02818 ADNOCDRILL
-0.02858 OEIHC
-0.02879 AGTHIA
-0.02897 EIC
-0.02957 ALWNIC
-0.02970 PALMS
-0.02997 ADNIC
-0.03088 YAHSAT
-0.03112 SUDATEL

187

Volume (8) Issue (2) 2024 2024 (2) 2l (8) laall



-0.03155 ADNOCDIST
-0.03180 SCIDC
-0.03186 GMPC
-0.03190 KICO
-0.03190 TKFL
-0.03190 HAYAH
-0.03211 AENIC

JuS) el g e Alaie Vb (fialll dlae) (e 1 jrmdl
(0.003144) sl alal) adaill Jaxa o gy (6) ) Jsaadl 8 525l bl A (e
oyl 1aa 383 Y ) (3hsY) AL alaiind Sy TR> Ci dajdl) saie Giaty @3 Jaxall sa
@85 el dhdadl ) asa Sy b pdl) e Gulati Laid U8)5 a4l o2a Lilla
i85 (SHARPCLI) aalsll pligall =3 9a3

Aaiaal) 3 \ghaud g 5 Uil Agllall 485 61) (7)ad ) Jsaal

dladaal \géw", il) as )
5.322% ADNH
94.678% IHC

(8)f Jsxall s jaa e Alaie YL Giali) slae ) (e 1 juadll
ADNH 4855 agul 1Loa T (585 (ga 055 JHiall Aadaall o (7) a8y i) Jsand) (e ey
%94.678 4wy IHC 48,45 e@_J} ,%35.322 4wy
tsle ot Al (A dpcail) by Jldasl dags e Gl

a4 (SHARPC3LE) aslsll igal) #3sai aladinly Tl dilaine JS& pdiil (Ko V'
Gty Al (35l Laa) DA e AL 3h00 bl Bsm 8 Casd€all e aally 7 Laadl) axe
LAbal) Ayl Jashg "soaaae Al

188
Journal of The Academic Forum (applied Sciences) (il o slall) annlSY) sl dae



W 31 ol B 3 2paSU Jo b Aol pie Al ¢ SHARP L) a1l a5l 2308 slascaly i) alaid) Ly

THO2 Ayt duca it

o gl zlead) axe Al 3 (SHARPLE) aslgll sl z3ses alasialy eiasall (e Y
SV A Y ) Gpb ge i) diliiae ol L) BHOU bl Bow b Capial
S miaiall oY1y AW oY) dmdins Bendl 8 o 21 (g6

llia) 5 Al Bl dladsally gihliay (Ggud) Adadae ulily Jalad 5 Aull dumjall Lo,
t oY) Jsaall 8 LS (SHARP) ()l ¢ gai alasialy

(8) Adu Jgaad
(otial) Aadaalf G gmal) Aaiaa
Rp 0.068483 Rm 0.018351
6%p 0.010655403 62m 0.001418
sharp p 2.785746537 sharp m -14.4202

JuS) el e alaie Wb (sl alae) (e 1 sradl

sy i %6.8 &l ,0.068483 o Txile ciia bl ddaisall o Giladl Jpand) (e ey
ooliie G55 ,%1.8 Aty 57 ,0.018351 oy laile caia Al Goud) Aring e (o e
13 e el sy ,2.785746537 o)t Ixile ciing )l dainal) C 8 ,(SHARP) )L

.51 ... . OLS L“S.SS‘ - S‘ -~ I. .
tle pan il Al Al (i Qe dags e 2l
Slo gl zladl aae Al 3 (SHARP L) aalgll piisall =3 aladinly el Koy Y
) A Gl las) Gyl e ) ailaine o by ALl GhHOU cdagl G B oSl
ALad) Qi )" Gaiaiall o813y AW oY) dadivnys GBendl 8 o 31 (36
:HO3 -4l &l
Sl all # Lol e Als 8 (SHARPC L) aslsll sl 73 gat alasinly Tl dassal) o
oo Adaina 5l e yall Alainall pa A3jlie 3ylalially 2ilell oy Aolie Jumdl (38a3 Y oSl
AW Gl gl

189
Volume (8) Issue (2) 2024 2024 (2) 2l (8) laall




wddu\cwjaﬁ

ksl w5 ) Bl s ally (g liay (3oudl Alaine il (st o5 GG Gacadll LosYs
: Y1 Jsaal) 3 LS (SHARP)G LS 7 35ai aladils

oliall s ally (3l Aainal glalaally lal) cp Alsbaal) ey (9) i) Jsaad)

ohial) ddadaal) G smal) ALaiaa
0.06848 0.01835 Rp adadl aile
0.03880 0.03880 Rfilall jhliall ¢ M)
0.79858 Bp dzaldail) jalial)
0.05383 ap Al & ki)
0.01066 0.00142 62p i<l ki)
0.07886 0.03766 6p Gl g baal)
0.86844 0.48731 5oklaal) o ailal) pise
2.78575 -14.42020 sharp p

Jus) maliy (e alaie Yl Ghalll slae) et jaadll

Bl 3 alasd (g (3 Tmayall Aadnally SBall Adidaall (ailad Giludl Jyaall (adly
pliaal) Bl dlaisall o s G Lagin Aalially 3lalaalls dilall ailady Gl L ellyy
a8 4N gylalaal) Wl gl Alnine a8ing M) Blall (e b a5 %6.8 oy luile (sias
OS5 Anipe Aot yints %0.01 caaly iy (3 gudl Anine po 4360 %0.1 Bl Alainall iy
iy 53l 5ylaladly x5lall o Alsbaall dlee (p oMy 3ylalaall 1) slall j5e Hlasid DA (1
e P e i) Alaiaall (558 2aad5 , %49 G suall Anine g Adjlia %87 Liall daisdll
Layl )

tle pali Al ANA dum il iy Jladll dais e el

e gl mlaud) aae Al 3 (SHARP L) aslsll jigall = 3sai aladinly JJiall ddsisall o)
s Aaing ol Apmayall Alainal) pe 3)lie sylalially ilall cpy Alalie Jumdl (3ia3 Y Cagial)
bl Aacail Jiy "l L0 i

190
Journal of The Academic Forum (applied Sciences) (il o slall) annlSY) sl dae



W 31 ol B 3 2paSU Jo b Aol pie Al ¢ SHARP L) a1l a5l 2308 slascaly i) alaid) Ly

Ciluagilly bl
pe Al A (Sharpyls) aalsll pasall migas aladiuly tial) ddassdl) by ) duyall Cidas
Gyl L) e o lei) aays ALl GHOU adagl Gow B CapiSal o aully 7 lend

TEaY (e o LS laagill (g lae cuadiy il sae N Auhall cilia g olgigiliag
gl
IS (5 gd) Adnina ool G AL (31 ) DU oada ol (§ guu (85 ) gudiiall i) Sl =il calia 5 -1
Wagd Al Calaa ) G f edin IS U5 )5S BT (g il ol 4l ) @ (5 5m Las ) s climnn
535 el
Bsm (o il dadaall cliy (SHARPGLE) 2al sl jlisall 73 500 A (e safiasall (S -2
Ailin) ol a5 S dga JN ) Aslall (905 333 iy AL G100 ol ol
e st oLl aal gl S8sall 23 gah 385 el Aladsall oly IS (o el aidaisy -3
G snall Andna e1af Jaza g 2ile (pe Jucadl elal Jazas
2iladl cp Alalse Juzadl a3 e aladialy i) Adadsall o ) A jall cuals Laid 4
S L jlali g o Ll Sl (3 gud) Adadna 3 ylalia g dile ae A3 lia 3 jlaladll

:Gilaa gl

AV luagl) 58 0 a8 il e duhall 4 cilag b e sl

Al (e alitul )y (SHARPGL) aalgdl pliall z3gai o W) e opaiiiall 4pagi —1
LAdKlly agally gl bl Badae sy JBial) ddadadl oLy &

oo el elal EVamay Silse Gaiatl Cls z3sal o bl w1 o et sl Gia =2
sl Adadne 3yhle e Ji 5 ylaliiayy (3 guadl Adadae olal NV azas Nile

& il dain ) cld (SHARP) ()l 7z 3sai aladind e il elal e Jeall =3
are Alls & i) Aaisally g3laliey Lol Janay lasile 43)lias yuaamill aully 7 Lo ud) Alla
wail) ally # Ladl

(SHARP) La yiige zigad pladinl gy Al cluhall e aiall eha) Ao Jaall —4
Mgl (e 32N 5 ()Y Lpppal) BlousY) 3 Tall Adaiadl) oy b

191
Volume (8) Issue (2) 2024 2024 (2) 2l (8) laall




:aabally alaal

Gappad) ARLL aalyall Y]

LeSaall duadal) DA —1

(2015-2018) 58l oyl dmysy 3 Allal) Anial) Sl & 3l Al Agbdas Ay (2019) Laad 5l
97-114 (1)5 cagbaidy) cluhally Sl 5y dlae

http: //www.journalofbusiness.org/index.php/JBES /article /view/194

37-48 ,(3) ccualdl dlas Wayhalaa s Lea o — Ayl dbaisdl) .(2004) OWS ¢ ouse O

https: //dspace.univ-ouargla.dz/jspui/bitstream/123456789/7494/1/R0304.pdf

peaill il - Lasadl ane s - Laaal) iy Jagesall oyl Coglud (385 JHiall ddadaall 21y .(2022) .+ (S i) cagens

A(3)18 ¢alai®¥ 1y dp)ay) aslall iy S5 Alna AL (310 Bhadl G S Aol Al

https://www.tu.edu.ig/journal/index.php/jes/article /view/198 1

z\:tsg.da’} 2\....;\)3) ?Lvd) TN e e\A;:u.uLa 58S Z\_D\A:C\u\ daiag oy (2020) d.\s:m‘\ ).uj ¢ladag (g ea_: ¢dand
(1)12 ellgind) ilens oud) s ilpall Al (il 3y Gl Gy 3

/https: //www.iragjournalofmarketresearch.org

Laalell Jils )l =2

Ay 1Al s Ao Laia ) A gl i ClS il Ayl Jadlas (s<5 . (2014) L as g coeind)

e (3o Anala [ypdie e fivale Al Apgaad) aeu) Gom o dlee

http: //mohe.gov.sy/master/Message/Mc/soha%?20alsneh.pdf

Sl Aplaal Auha iglaall el Lay)y e dWinny) dsiad) 510 3.6 5 .(2016) . aithd Gyl ¢ ol

oY) dan Y1 (5al daala [5)efie e yrivale Al 2014-2012 (e syl dia ) dlasl) gl

https://meu.edu.jo/libraryTheses/586b497d5071a_1.pdf

lilly eyl =3

:2023-2022 a5l P Al 3hsU dasd G oo Byaball eyl

ey ARl aalyd) :lats

Gnanesh, C., & Mahesh, K. (2021). Optimal portfolio construction using Sharpe’s Single

Index Model. International Journal of Creative Research Thoughts (IJCRT), 9(12), 2446-
2454. Retrieved from: https://ijcrt.org/papers/IJCRT2112360.pdf

Edward, A. J., & Jagadish, K. K. (2020). Optimum portfolio construction using Sharpe

Index Model with reference to banking sector. International Journal of Advanced Science

192
Journal of The Academic Forum (applied Sciences) (Aiadaill o slall) el SY) saiiall dlse



http://www.journalofbusiness.org/index.php/JBES/article/view/194
https://dspace.univ-ouargla.dz/jspui/bitstream/123456789/7494/1/R0304.pdf
https://www.tu.edu.iq/journal/index.php/jes/article/view/1981
https://www.iraqjournalofmarketresearch.org/
https://www.iraqjournalofmarketresearch.org/
https://www.iraqjournalofmarketresearch.org/
http://mohe.gov.sy/master/Message/Mc/soha%20alsneh.pdf
https://meu.edu.jo/libraryTheses/586b497d5071a_1.pdf
https://ijcrt.org/papers/IJCRT2112360.pdf

W 31 ol B 3 2paSU Jo b Aol pie Al ¢ SHARP L) a1l a5l 2308 slascaly i) alaid) Ly

and Technology, 29(11s), 2120-2130. Retrieved from:
http://sersc.org/journals/index.php/IJAST /article /view/22599

Amaroh, S., & Nasichah, C. (2021). Risk-return analysis on optimum portfolio selection of
Islamic  stocks.  Equilibrium:  Jurnal ~ Ekonomi  Syariah,  9(1),  133-146.
https://journal.stainkudus.ac.id/index.php/equilibrium

Mistry, J., & Khatwani, R. A. (2023). Examining the superiority of the Sharpe single-index
model of portfolio selection: A study of the Indian mid—cap sector. Humanities and Social
Sciences Communications, 10(1), 456. DOI: 10.1057/s41599-023-01784-9.

Sudarsano, E., & Endri, S. (2021). Formation of optimal stock portfolio using the single

index model in the COVID-19 pandemic. EPRA International Journal of Economics,

Business and Management Studies (EBMS), 9(8), 27-36 DOI: 10.36713/epral1103

Kusuma, E., Mahadwartha, P. A., & Ernawati, E. (2022). Comparison of optimal portfolio
before and during the COVID-19 pandemic: Testing on LQ45. Proceedings of the 19th
International Symposium on Management (INSYMA 2022), pp. 78-84. DOI:10.2991/978-
94-6463-008-4_11.

Mulya, Y., & Herdiyana, H. (2018). Optimal portfolio construction using single index model:

A comparative study of largest market capitalization and most active trading volume stocks.
International Journal of Engineering & Technology (IJET), 7(2), 441-445. DIO:
10.14419/ijet.v7i3.20.22940

Yusup, A. K. (2022). Mean-variance and single—index model portfolio optimisation: Case

in the Indonesian stock market. Asian Journal of Business and Accounting, 15(2), 233-
245. DOI:10.22452/ajba.vol15n02.3
Zhang, Z. (2022). The optimal portfolio of the Markowitz model and the index model —

under ten stocks from S&P 500. Advances in Economics, Business and Management
Research, 211, 123-129. DIO: 10.2991/aebmr.k.220307.248
Chen, S. (2023). Analyzing investment portfolios by distinct risk preferences using single
index model. BCP Business & Management, 44, 56-67. DIO: 10.54691 /bcpbm.v44i.4795
Elton, E. J., Gruber, M. J., & Padberg, M. W. (1976). Simple criteria optimal portfolio
selection. The Journal of Finance, 31(5), 1341-1350. DOI: 10.2307/2326284.

g Y sl I
https: //www.adx.ae/Arabic/pages/default.aspx .(_juiss 17 ,2023) Al 3h30 abasd 3sm

193
Volume (8) Issue (2) 2024 2024 (2) 2l (8) laall



http://sersc.org/journals/index.php/IJAST/article/view/22599
https://journal.stainkudus.ac.id/index.php/equilibrium
https://doi.org/10.1057/s41599-023-01784-9
https://doi.org/10.36713/epra11103
https://doi.org/10.2991/978-94-6463-008-4_11
https://doi.org/10.2991/978-94-6463-008-4_11
https://doi.org/10.14419/ijet.v7i3.20.22940
http://dx.doi.org/10.22452/ajba.vol15no2.3
http://dx.doi.org/10.2991/aebmr.k.220307.248
http://dx.doi.org/10.54691/bcpbm.v44i.4795
https://doi.org/10.2307/2326284
https://doi.org/10.2307/2326284
https://doi.org/10.2307/2326284
https://www.adx.ae/Arabic/pages/default.aspx

wddu\cwjaﬁ

CONSTRUCTING OPTIMAL PORTFOLIO USING SHARPE'S
SINGLE-INDEX MODEL IN CASE WITH NO SHORT SELLING IN
THE ABU DHABI SECURITIES EXCHANGE

Bshina Omar! , Ben Saed Ayman?

! Department of Finance and Banking, Faculty of Economics and Commerce, Asmarya
Islamic University, Libya

2 Department of Finance and Banking, Faculty of Economics and Commerce, Asmarya
Islamic University, Libya

Abstract

The study aimed to construct an optimal portfolio using Sharpe’s Single-Index Model under
the constraint of no short selling. To achieve this, daily stock data from companies listed on
the Abu Dhabi General Market Index (ADI) were analyzed using Excel for the period from
January 1, 2021, to August 31, 2023. The findings indicated that investors can select
securities for their optimal portfolio by applying the simple gradient method with specific
financial ratios in the Abu Dhabi Securities Market. Additionally, the study revealed that,
according to this model, investors can choose well-performing securities and exclude those
with lower performance. The optimal portfolio constructed using Sharpe’s model provides
the best risk-return trade-off compared to the reference portfolio or the Abu Dhabi market
portfolio. The study recommended that investors adopt the Sharpe Single-Index Model and
leverage its results to construct optimal portfolios efficiently, saving time, effort, and cost.
Moreover, it suggested conducting further research to explore the application of Sharpe’s
model in building optimal portfolios in other Arab markets, to benefit from its findings

Keywords: Abu Dhabi Securities Exchange, Optimal portfolio, Sharpe ratio.
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