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Abstract:

The study aimed to determine the eftect of the idependet vaible (intrest rate riskyon the

dependent variable (perfomace of portfolioy.

The study sample included 20companies listed on the Kuwait Exchange during period from
2014 to 2016.Distribute over five sectors the formation of chains for a group of conservative

based on the formulation of the model as matter of quadratic programming.

And measure their performance accrding to Model Sharpe Trynor Jensen to answer the
problem of the study were subjected to test of these chains Unit root test,joint integration

test, Granger causality,
Has used the office pakage statistic program used in the standard female students (Eviews9).

The study has found that in the formation of the conservative led to achieve a high retum
while reducing the level of risk And that there are no long-tem relationship between the prices
of portfolio and interest rates in the Kuwaitse stock Exchange as the interet rete that does not
cause the price of the portfolio,and the price of the portfolio does not cause interest rate ,which

mens there is no causal relationship in the direction where.
Keyword:

Portfolio securities, Interest rate risk,co-integration and Granger causality.
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0.0625 | 0.63545455 | 0.13636364 | 1.81818182 | 1.81818182 | -0.2545455 | 0.11363636 | 2014 s i

0.25 6911.50634 | 0.22727273 | -0.1590909 | -0.1590909 | 0.08409091 | 0.11363636 14-0 e

0 5.60732323 | 0.09090909 0.25 0.25 1.34090909 | -0.4015152 14-J2 4
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0 5.56583694 | -0.0909091 | 0.34090909 | 0.34090909 | 1.01623377 | -0.2348485 14- iz
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P=2 0.689049 [ 0.74822 | 0.65843 | 0.11312 | 81.2941 | AIC | laiiny) pllad Aliéaa

0.62192 | 0.71067 | 0.575991 | 0.1042 | 4.37913 | SC

P=1 4.063561 | 4.12273 | 4.032941 | 3.30422 | 100.766 | AIC Jiad) g Uab Ak

4.094315 | 4.18307 | 4.048386 | 3.35674 | 1.34474 | SC

P=2 -0.32293 | -0.2638 | -0.35355 | 0.04112 [ 207.991 | AIC | lesil) gl dliaa

-2.1851 | -2.0964 | -2.23103 | 0.00629 | 60.0256 | SC

P=1 6.707385 | 6.73648 | 6.692045 | 47.1901 [ -116.111 | AIC | (malill gl dlzéas
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0.0002 15.49471 29.27822 | 0.395376 r=0 iy pUsh Alsiaa
0.0004 3.841466 12.67431 | 0.318916 r=1

0.0000 15.49471 37.2584 | 0.523905 r=0 i) pUsd Aladaa
0.0004 3.841466 12.76786 | 0.320844 r=1

0.0006 | 15.49471 | 27.27244 | 0.400564 r=0 Classl) pUs Aliiag
0.0013 3.841466 10.38416 | 0.269971 r=1

0.0013 | 15.49471 | 25.22702 | 0.442596 r=0 opall S Alsine
0.0148 3.841466 5.939644 | 0.164721 r=1

0.0008 | 15.49471 | 26.39014 | 0.534059 r=0 4 55 psh Alsine
0.002 3.841466 1.1188185 | 0.035365 r=1

0.0000 | 15.49471 47.77124 | 0.634784 r=0 tial) Aliias
0.0001 3.841466 1453149 | 0.356188 r=1
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Pairwise Granger Causality Tests
Date: 04/19/17 Time: 17:21

Sample: 1 35

Lags: 2

Prob. F-Statistic  Obs Null Hypothesis:
0.7176 0.33579 33 D_S7__AN does not Granger Cause D_S1__AN
0.8346 0.18194 D_S1__ AN does not Granger Cause D_S7__AN
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Pairwise Granger Causality Tests
Date: 04/19/17 Time: 17:29

Sample: 1 35

Lags: 1

Prob. F-Statistic  Obs Null Hypothesis:
0.4972 0.47191 34 D_S7__AN does not Granger Cause D_S2__AN
0.3918 0.75439 D_S2_ AN does not Granger Cause D_S7__AN

Pairwise Granger Causality Tests
Date: 04/19/17 Time: 17:32

Sample: 1 35

Lags: 2

Prob. F-Statistic  Obs Null Hypothesis:
0.0854 2.68961 33 D_S7__ AN does not Granger Cause D_S3__AN
0.6988 0.36301 D_S3__ AN does not Granger Cause D_S7__AN

Pairwise Granger Causality Tests
Date: 04/19/17 Time: 17:34

Sample: 1 35

Lags: 1

Prob. F-Statistic  Obs Null Hypothesis:
0.2247 1.53469 34 D_S7 AN does not Granger Cause D_S4_ AN
0.1640 2.03194 D_S4 AN does not Granger Cause D_S7__AN

Pairwise Granger Causality Tests
Date: 04/19/17 Time: 17:36

Sample: 1 35

Lags: 1

Prob. F-Statistic Obs Null Hypothesis:
0.4872 0.49445 34 D_S7__AN does not Granger Cause D_S5__AN
0.8571 0.03297 D_S5 AN does not Granger Cause D_S7__AN

Pairwise Granger Causality Tests
Date: 04/19/17 Time: 17:38

Sample: 1 35

Lags: 1

Prob. F-Statistic  Obs Null Hypothesis:
0.8178 0.05399 34 D_S7__AN does not Granger Cause D_S6__AN
0.4400 0.61202 D_S6__AN does not Granger Cause D_S7__AN
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ALAMA

R 5 ADNC oN AIWA ED AGLTY N RE N Date
56.:;5545 85.118818 55.118818 146.36364 63.§6636 71363636 69(;.?09 76.118818 95.688181 82.61;’1363 2014ils
57.;);.54 85.;)5454 55.227727 14579797 64.8309 215 69%.;«28 76.51)5545 938 1895 ¢ 0)15::
57.(())309 84.51)5545 55.{;32181 145.09091 64.57727 71590909 690 77.77572 92.9;3454 742545 e
57.50;154 84.882181 55.;1?90 14479797 64.;1;)90 11727973 6896.347 78.832181 96.277272 75.4::;)43 L 5

57 84'f8818 55'52181 143.81818 64'77572 718.18182 682;42 78'_3;)90 89.9 716 14-
56.882181 84.555454 55.227727 143.36364 61.§6636 71954545 682333 7921345 73.688181 66.25545 14
56.(!)5309 84.33236 55.5,63 14281818 58.51)5545 790.90909 67%.347 80.(())309 82.921444 - e
56.215545 84.227727 55.505454 14297773 56.505454 19979797 6749.)761 80.277727 95.5;142 80.12257 Ly
56.33236 84.72572 54.2345 149 53.118818 72409091 67(15.?28 815 101.:3636 91.;3;154 1
56.832181 84.72572 54.;3236 14145455 53.723272 795 662.295 82.72572 102.51176 91.}7176 14
56.832181 84.118818 54.77572 140.90909 53.227727 196.81818 6652.;14 82.5336 95.7;428 85.5;566 4y
56.118818 84.&263 54.632363 140.63636 53.;2181 798.18182 6649.)761 83.;1;)90 85.9;652 73.%134 .

56 84.5());154 53.;;;72 140.09001 53.;.390 79054545 664;.1285 83.;);)90 74.8;1210 78;37789 ;a;
55.:?236 83.3390 53.3309 139 45455 53.;.;)90 730.45455 6621.2357 84.;263 75.2;3315 80.:388 ¢ o)lhss
55.277727 83.882181 53.11518 138.81818 53.??236 13227273 66%.5?80 84.118818 75.693157 74.96g86 15
55.f8818 83.773272 52.};)45 137 81818 53.;4363 13279707 66%.352 84.227727 80.8?473 38.55;154 150 4
55.2263 83.f8818 52.118818 13654545 53.8309 734.09001 66%.352 84.72572 86.12526 61.;)352 5-pn
55.;5454 83.;;154 51.2::63 1assasas | 5o 135 66(1.;76 84.118818 87 68.277727 15-i5n
55.;1;)90 83.;1;)90 51.(())309 13445455 46.3545 735.90909 66%.8952 84 88.05263 615 St
55.72572 83.227727 s05 | 13327273 43.4&19?45 136.81818 6615.;128 83.277727 89.0;3263 66.é4363 152
55.(())9909 83.11218 50 | 1321818 40.3;)90 137 79707 66%.280 83.53309 89.9;1736 53.778777 152
54.3&?236 83.8;)09 49.03;109 13118182 37.3;)90 73818182 6635.209 83.227727 90.577894 - 15l
54.:?236 82.31090 48.3(?(5136 12963636 37.;5;318 739.09001 66551.;90 82.277727 91.25315 55.;);154 15 s
54.882181 82.277727 47.;3236 19790909 34.773272 13779707 66%.?66 82.;1;)90 92.05263 52.??536 T
54.;;236 82.555454 47.118818 196.09001 34.24363 136.81818 663&90 82.505454 7002 315 %41\2




54.8636 82.3181 46.5454 34.5909 665.714 81.8181 sad
36 82 55 124.45455 09 735 29 82 69.75 54.35 3016
54.8181 82.0909 45,9545 34.1363 665.714 81.5454 54.9565
82 09 5 122.81818 64 733.63636 29 55 69.4 22 16- ke
54.8636 81.9090 45,3181 36.8636 666.190 81.1363 .
_ s gl
36 a1 82 121 36 732.72727 48 64 69.1 52.8 16-d: 4
54,9545 81.8181 44,7272 39.5909 666.190 80.8181 50.9772
5 82 73 119.27273 09 731.81818 48 82 68.75 73 16~
81.7272 44,1136 42.4090 666.666 80.4090 36.0909 .
55 73 36 117.63636 91 730.45455 67 91 68.45 09 16-C)s>
54.8636 81.5909 43.4318 45,2272 667.619 43.9722
36 09 18 116 73 729.54545 05 80 68.1 22 16-4u5>
54,7272 17.7727 42,7272 668.095 79.5909 44.4347 Lk
73 27 73 114.54545 45 728.63636 24 09 67.7 83 16-<s)
54.5454 42.0909 44,7727 668.095 79.2727 .
55 74 09 113 27 727.27273 24 27 67.25 20.875 16- s
54.5454 70.1818 41.6136 41.9090 667.619 78.9545 37.3095 et
55 18 36 111.45455 a1 726.81818 05 45 66.9 24 16-_5
54.6818 70.1818 41.2045 41.7727 668.095 78.7272 48.8636 .
18 18 45 110.45455 27 726.36364 2 73 66.6 36 16-_smid 58
54,7727 70.2272 40.7954 38.8636 669.047 78.5909 49.6315 2016-12-
27 73 55 109.63636 36 726.81818 62 09 66.35 79 01
Ayl ds OIS0 JUBY ylensl: 531 Gokald @
AYMA | AHA | BOUBY | ASIY | ARZ | AMW | ALSAL | ALR | ALAF | MAZA
mm | AN LI AN A A AL AM Al co YA date
7698. | 135.909 | 54.95 66.04 138.1 il
03 09 45 | 557.727 55| 80| 6209 | 133.27 8 | 266.59 | 110.55 2014
7805. | 137.181 | 55.09 66.09 139.0 oAb
75 82 09 | 557.727 09| 80 62 | 132.09 9| 269.32 | 111.27 2014
7524. | 138.818 | 55.31 66.13 139.9
64 18 82 | 557.273 64| 80| 6191| 13064 1| 268.18 | 112.09 | 14-cuje
7508. | 141.090 | 55.40 66.22 141.0 ‘
25 091 91 | 556.818 73] 80 59 | 129.27 9| 2675 | 11291 | 14-%:4
7371. | 134.727 | 55.31 66.36 134.7
17 27 82 | 556.364 36| 79| 5605| 12791 3| 266.82 | 113.82 14-0
7139. | 135.727 | 55.27 66.40 135.7
66 27 27 | 555.455 91| 79| 5586 | 126.18 3| 26614 | 11455 | 14-0lss
7067. | 136.818 | 55.13 66.54 136.8
6 18 64 555 55| 78| 5573 | 12473 2| 26614 | 11536 | 14-4ns
7280. | 137.818 | 55.04 66.68 137.8 ‘
29 18 55 555 18| 79| 5559 | 123.09 2| 26501 | 11627 | 14-=
7546. | 138.727 | 54.95 66.72 138.7
71 27 45 | 555.455 73| 77| 5555 | 12164 3| 26568 | 117.27 | 14-scis
7448. | 139.545 | 54.86 66.77 139.5 ‘
99 45 36 | 555.909 27| 78| 5559 | 12073 5| 26545 | 11818 | 14-si
7107. | 140.545 | 54.72 66.72 140.5
18 45 73 | 556.364 73| 78| 5545 | 119.91 5 265 | 118.91 | 14-smbsi
6525. | 141.545 | 54.38 66.68 1415
11 45 64 | 556.818 18| 78| 5518 | 119.09 5| 26455 | 119.73 | 14-ssamm
6577. | 142.454 | 53.97 66.63 142.4 J Y
28 55 73 | 557.273 64| 78| 5491 | 118.09 5| 264.09 | 120.45 2015




6582. | 143.454 | 53.59 66.59 143.4 gAS
02 55 09 | 557.727 09 78 | 54.64 117.09 5| 26341 | 121.36 2015
6590. | 144.363 | 53.18 66.54 144.3
25 64 18 | 558.636 55 79 | 5459 116.18 6 2625 | 12227 | 15-ujw
6605. | 145.545 | 52.70 1455 ‘
91 45 45 | 558.636 | 66.5 78 | 54.36 115.45 5| 26159 | 123.00 | 15-dil
6620. 52.18 66.54
92 146 18 | 559.091 55 79 | 5155 115 146 | 261.14 | 123.91 15-
6631. | 146.363 | 51.63 146.3
92 64 64 | 558182 | 66.5 77 | 51.32 114.55 6| 26068 | 12473 | 15-0ls>
6642. | 146.818 66.54 146.8
03 18 55 78 | 51.14 114 2| 26023 | 12536 | 15-4ms
6651. | 147.090 66.54 147.0 :
91 91 55 79 | 5095 113.64 9 | 260.23 | 126.09 15-cig
6660. | 146.909 66.59 146.9
48 09 50 | 557.273 09 80 | 50.82 113.18 1| 26023 | 126.82 | 15- sl
6666. 49.34 66.68 ‘
53 147 09 | 556.818 18 80 | 50.73 112.73 147 | 260.23 | 127.36 | 15-sssi
6671. | 146.727 | 48.61 66.68 146.7
64 27 36 | 556.364 18 78 50.5 112.09 3 260 | 127.91 | 15-smbs
6673. | 146.363 | 47.86 66.72 146.3
67 64 36 | 555.909 73 79 | 50.27 111.55 6 | 259.77 | 128.09 | 15-ssams
5203. | 145.727 | 47.18 66.68 145.7 PP EEN
32 27 18 | 555.455 18 79 | 49.95 111.36 3| 25955 | 128.18 2016
5180. | 145.090 | 46.54 66.59 145.0 sAd
26 91 55 555 09 79 | 5241 111.36 9| 259.32 | 128.36 2016
5158. | 145.090 | 45.95 145.0
7 91 45 | 553.636 | 66.5 79 | 5491 11155 9| 259.09 | 12855 | 16-uusje
5136. | 137.818 | 45.31 66.36 137.8
44 18 82 | 552.727 36 78 | 54.68 111.82 2| 259.09 | 12873 | 16-Juii
5122. | 130.454 | 44.72 66.18 130.4
6 55 73 | 551.364 18 77 54.5 112.09 5| 25841 | 128.64 16~
5112. | 129.636 | 44.11 65.95 129.6
02 36 36 | 550.455 45 79 | 54.36 112.36 4| 257.73 | 12855 | 16-0ls>
5103. 43.43 65.77
13 129 18 | 549.545 27 80 | 54.09 112.45 129 | 257.05 | 128.36 | 16-4ms
5093. | 127.909 | 42.72 65.59 127.9 ‘
44 09 73 | 548.182 09 80 | 53.86 111.91 1| 25659 | 128.09 16-<l
5083. | 127.181 | 42.09 65.40 127.1
18 82 09 | 547.273 91 79 | 53.77 111.27 8 | 256.05 128 | 16-smaiu
5076. | 120.090 | 41.61 65.45 120.0 ‘
46 91 36 | 545.455 45 78 | 53.82 110.64 9| 25559 | 128.09 | 16-xsi
5078. | 119.545 | 41.20 65.54 119.5
1 45 45 | 544,091 55 77 | 53.86 110.36 5| 255.14 | 128.27 | 16-mbs
5082. | 118.818 | 40.79 65.54 118.8 I
32 18 55 | 542.727 55 78 | 53.86 110.09 2| 25491 | 128.18 i
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ASIYA | ARZA AMWAL | ALSALAM | MAZAYA | MADAR | ERESCO | AAYAN | ALAMAN
0.56084 | -0.0747 | 0.4615 0.69698 | -0.75575 | 0.7891 0.6186 | 0.0713 1 | ALAMAN
0.67444 | -0.331 | -0.6867 -0.4678 | 0.376492 -0.27 0.3125 1 0.0713 | AAYAN
0.77962 | 0.23664 | 0.2185 0.5483 | -0.53906 | 0.6223 1| 0.3125 0.6186 | ERESCO
0.30515 | 0.16243 | 0.7401 0.96383 | -0.98549 1 0.6223 -0.27 0.7891 | MADAR
-0.2106 | -0.2099 | -0.7904 -0.9847 1| -0.985 -0.539 | 0.3765 -0.756 | MAZAYA
0.15098 | 0.30671 | 0.8296 1| -0.98467 | 0.9638 0.5483 | -0.468 0.697 | ALSALAM
-0.2349 | 0.26662 1 0.82958 | -0.79039 | 0.7401 0.2185 | -0.687 0.4615 | AMWAL
-0.1294 1| 0.2666 0.30671 | -0.20989 | 0.1624 0.2366 | -0.331 -0.075 | ARZA
1] -0.1294 | -0.2349 0.15098 | -0.21058 | 0.3051 0.7796 | 0.6744 0.5608 | ASIYA
Uil gl dadoeal bLsYl A ghene: CIWI goukal)
AYMAAN ADNC ALMUDON | AJWA AAYANRE
0.50285062 | 0.76498231 | 0.77384513 | 0.50943615 1| AAYANRE
0.01388676 | 0.78805708 | 0.77/837632 1 0.50943615 | AJWA
0.58369908 | 0.99669645 1]0.77837632 | 0.77384513 | ALMUDON
0.5597935 1] 0.99669645 | 0.78805708 | 0.76498231 | ADNC
1| 0.5597935 | 0.58369908 | 0.01388676 | 0.50285062 | AYMAAN

Sladsd &Uaé bz bLsyy Z\sjwcabl\ okl

ALRAI | ALAFCO | AGLTY
-0.2 0.6421 1| AGLTY
0.4125 1] 0.6421 | ALAFCO
1 0.4125 -0.2 | ALRAI

Epeny &L’aﬁ dadone] b)Y dBgdeas: sl goukol!

BOUBYAN [ ALMUTAHED
0.0560855 1| ALMUTAHED
1 0.0560855 | BOUBYAN
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6
Series: INV/
Sample 1 36
5 Observations 36
L, | Mean 80.03034
Median 80.16691
Maximum 83.68479
s | Minimum 74.01641
Std. Dev. 2.551311
Skewness -0.373681
2 Kurtosis 2.303876
| Jarque-Bera  1.564709
Probability 0.457328
o
7‘4 7‘5 76 77 78 79 80 81 82 83 84
A[ oot s i - P ‘2\ . i 2
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Series: AKAR
Sample 1 36
8 Observations 36
Mean 90.12708
6 Median 92.99462
Maodimum 100.3818
Minimum 74.89273
a Std. Dev. 7.801995
Skewness -0.564159
Kurtosis 1.947007
24 Jarque-Bera 3.572843
Probability 0.167559
o | | | ! | ! !
o 85 20 o5 100

T
75 8
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Series: SER
14 - Sample 1 36
Observations 36
12 |
Mean 356.7240
10 Median 356.6699
Maximum 366.6126
8 - Minimum 347.5916
Std. Dev. 4.970212
6 Skewness 0.161949
Kurtosis 2.891521
a
Jarque-Bera 0.175017
2 *’7 Probability 0.916211
o T
347.5 3500 3525 355.0 357.5 360.0 3625 3650 367.5
I3 P N £ . o £ .
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Series: ASS
74 Sample 1 36
Observations 36
6
Mean 50.02399
5 Median 51.36364
Maximum 55.40909
a | Minimum 40.79545
Std. Dev 5.012166
3 | Skewness -0.493518
Kurtosis 1.784314
2
Jarque-Bera  3.678197
14 ’— — ‘ Probability 0.158961
40 41 42 43 44 45 46 47 48 49 50 51 52 53 54 55 56
s
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Series: BANK
Sample 1 36
54 — [ — Observations 36
a4 Mean 641.6035
Median 641.5909
Maximum 647.7273
34 Minimum 634.7727
Std. Dev. 4.280231
Skewness -0.015942
29 Kurtosis 1.546708
1 Jarque-Bera 3.169611
Probability 0.204988
T T T T T
634 635 636 637 638 639 640 641 642 643 644 645 646 647 648
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Series: INT
Sample 1 36
Observations 36

1.336806
1.312500
1.750000
0.875000
0.216134
0.065561
2.481904

Mean
Median

Maximum
Minimum
Std. Dev.
Skewness
Kurtosis

0.428424
0.807177

Jarque-Bera
Probability

[
o T T
0.9 1.0

1.1 1.2 13 1.4 15 1.6 1.7 18
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Series: SERIES08
8 Sample 1 36
7 Observations 36
6 - Mean 262.7322
Median 262.1553
51 Maximum 272.1122
4 Minimum 252.9344
Std. Dev. 4.982643
34 Skewness 0.101001
. Kurtosis 2.021588
1 Jarque-Bera 1.497143
Probability 0.473042
o
2525 2550 2575 2600 2625 2650 2675 2700 2725
syl B OIS oy & il ety () BB e gl Goehol)
ALAMAN | ALAFCO | AJWA | AHALI | AGLTY | ADNC AAYANRE AAYAN
2.757 -1.203 -7.02 1.763 -17.8 1.7094 2.509 5.28617 | AAYAN
140.5 335 57.15 43.87 36.31 44.021 134.9 2.50927 | AAYANRE
70.03 18.72 37.7 24.48 19.24 24.54 44.02 1.7094 | ADNC
56.81 24.16 62.63 18.98 89.01 19.244 36.31 -17.82 | AGLTY
69.81 18.65 37.53 24.42 18.98 24.481 43.87 1.76342 | AHALI
104.9 32.32 93.27 37.53 62.63 37.701 57.15 -7.0173 | AAWA
55.41 15.9 32.32 18.65 24.16 18.721 33.5 -1.2031 | ALAFCO
282.9 5541 104.9 69.81 56.81 70.028 140.5 2.75656 | ALAMAN
160.8 43.75 86.79 56.84 47.75 57.007 103.8 3.44153 | ALMUDON
-51.71 -17.7 -54.9 -14.6 -59.4 -14.747 -21.08 12.6242 | ALMUTAHED
52.57 13.45 3.358 23.46 -15.4 23.46 49.66 12.275 | ALRAI
79.96 25.05 60.09 26.81 55.4 26.989 48.23 -7.3359 | ALSALAM
23.56 7.88 21.82 6.538 23.75 6.6244 8.973 -4.7926 | AMWAL
-1.185 0.716 1.633 0.408 3.81 0.4234 1.364 -0.7176 | ARZA
3.84 0.807 0.265 1.324 -0.83 1.3209 2.665 0.63114 | ASIYA
50.01 12.53 1.098 22.72 -18.6 22.697 47.81 12.9337 | AYMAAN
42.96 11.89 175 17.51 3.094 17.543 32.74 4.67417 | BOUBYAN
42.73 12.35 18.17 16.48 8.288 16.518 29.54 2.95092 | ERESCO
11.24 3.244 7.663 3.739 5.758 3.7543 6.338 -0.5257 | MADAR
-76.62 -22.62 -54.6 -25.2 -44.9 -25.381 -44.12 52176 | MAZAYA
12839 3390 7007 4333 4487 4348.3 9830 24.1897 | MM
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ARZA AMWAL ALSALAM | ALRAI | ALMUTAHED ALMUDON
-0.718 -4.7926 -7.34 12.27 12.6242 3.4415 | AAYAN
1.3641 8.97277 48.23 49.66 -21.08 103.79 | AAYANRE
0.4234 6.62443 26.99 23.46 -14.747 57.007 | ADNC
3.8095 23.7507 55.4 -154 -59.394 47.747 | AGLTY
0.4082 6.53795 26.81 23.46 -14.583 56.844 | AHALLI
1.6326 21.8183 60.09 3.358 -54.909 86.792 | AJWA
0.7159 7.8795 25.05 13.45 -17.702 43.746 | ALAFCO
-1.185 23.5625 79.96 52.57 -51.71 160.76 | ALAMAN
1.4646 15.7553 63.76 57.23 -33.972 133.31 | ALMUDON
-1.372 -19.427 -40.8 23.03 49.8023 -33.972 | ALMUTAHED
1.1608 -5.6249 6.888 66.82 23.0316 57.231 | ALRAI
1.9722 17.1755 46.52 6.888 -40.816 63.762 | ALSALAM
0.763 9.21474 17.18 -5.62 -19.427 15.755 | AMWAL
0.8889 0.76305 1.972 1.161 -1.3721 14646 | ARZA
-0.05 -0.2903 0.419 2.875 0.91107 3.0678 | ASIYA
0.9655 -6.735 4.677 66.78 25.0948 55.16 | AYMAAN
0.686 1.11363 13.5 31.51 1.68286 41.901 | BOUBYAN
0.9162 2.72385 15.36 26.3 -2.2996 39.227 | ERESCO
0.1296 1.90186 5.565 1.478 -4.5913 8.7091 | MADAR
-1.193 -14.462 -40.5 -6.79 35.3544 -59.172 | MAZAYA
142.26 1281.6 5244 3764 -3089.7 10207 | MM




@L..J\ é’d.o.U @\J

MM MAZAYA | MADAR | ERESCO | BOUBYAN | AYMAAN
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