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2250000 = 3000 | 6000 0.25 9000 1000000 2000 6000 | 0.25 | 8000
0 0 6000 | 0.50 6000 0 0 6000 = 0.50 6000
22500000 @ - 3000 @ 6000 | 0.25 | 3000 1000000 - 2000 6000 0.25 4000

4500000 2000000

t ¥ gasdall (glmall Calasy)

10= V200000 = 1414.2

t PN g g piall ()lamall il sy

20= V4500000 = 2121.3

aalg Al el e 5SS g paall anls Al llad) of e 13 508 <58 of s

S gasdiall ik ade 5 J5Y) gyl
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Al V) i)y Claall 8 4 ad e g Slalaall days Gl 6 slu) e daadl a5 g

A A s 05 5 DAY Jales g 5 Al s Gl o8 J<84)

o & Jamall Gil_asy)
CV = = = Ry Jalxa
E(CF) da8 gial) Aol
6 14142 ,
cy,=———— = = 0.23 1S Gaakail) Coen
E(CF), 6000
6, 21213
CVy = =0.35
E(CF), 6000

Eoriall Bpiaa (& Al i llae ) ggsdall gt WS (hsa (DAY dalae S LS

3 Shlae ) (myaw 0.23 gslaa JoY)

S gaydall 8 S dalhall pllaall Jull 5 o ST GG g hall (glaall calaiyls :dilgal

ST i) daga Jeats

anadl) o Jaaad gl GG
5 Aadgiall i) G et 8 Jexioadd) aadll jea daed 5SE e Gl 13 aaie
raaall Jaeally Allall sda 8 e 5 S a5 Bhlaa)l Cagyl jlacy) e b el

5 ylalaall,

1 _ Charles Henri d’Arcimoles Jjean Yves saulquin, op,cit,p183.
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Sl Jiee dad Clua ) Cing 5o Apldind) Clegbdl ai b zisad) 1 Jlexiul
Aaleal) d\)a L) A:xlc dyaaj\ us.n:l 9 E)LML! CA.AAAJ\ ?.aaaj\ P dlo:\ ij\ 9 u_ijlu\

s L

K= Rs+ B (Rm — Rf)

LAalall E).LM\ ui)l: ‘f eaaaj\ D :K
ALl sl b aBsial) el Jaxe Ry,
Bhalaall e JBI Sl Jaes Ry

CoV (Ri¢< Rn)

V (Rm)

LGl dle ot V (Rp)

GlalS Jand) 138 iy 5 (K) Blalaall Cigyla (8 aadll jow s (Ko Bdad woat ae

.Zﬁgﬂ\ﬁm‘;d&ﬂ%

1_ Pierre Vernimmen, Finance d’entreprise 4e Edition Dalloz, paris, 2000, p636.

2 Ibid, p417.
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WY pagal 5 skl Ggin e il gosdall st IS asag Alls 4l ) LAY s
Pl WS Gt g ggpdal) o Al phlad) B 55 (B) ded dis o

/ / C

p=p+p (—) -0

P
B 8Ll Ggin ) (gl dows C/P aliall ol Jurdil) Hlalae ey B/ el yall Jona it
agaill il Hhalie lgsd Lo 2SN halaall Sy
(Ssiusey Alasipe dilia A2 Moo (Boay (@il goyde Aall) B jafiss by B Gadal)
Blsall g gy sdall Aadgiall dliall Lol Sgall e Claglas AN Joanll adky salaidY) Lalial

Yo 80 3 s yladll (e (BN aadll a5 eBondl iy (ra s30al) dadliall duaail

ai)gal) Jlaiay) Loalaiy) Llal)
Gyl dile gapdall il
% 25 % 40 0.25 zlw
% 15 % 20 0.50 g
% 13 % 10~ 0.25 ilagi)

(K) $badl maadll padll je Jias @3 5 2ilall Jane tglaal)
E (Rm) ool Jacegiall 5ilall Cilees :¥g)

E (Ry)=0.25 (0.25) + (0.5) (0.15) + (0.25) (0.13)
Gyl ==l E(R,))=0.17

(ardall huosidl) 5lal)  E(R)= (0.25) (0-40) + (0.50) (0.20) - 0.10 (0.25

E(Rj)=0- 175

186 (a 0Xh G gage sl Jiall ae dwmu = !
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Pi [Ri-E(Rj)I[Rn-E(Rm] | Ri-E(Rj)  [Rm-E(Rm)’Pi | Rn—E(Rm  Rm R,

0.0045 0.225 0.0016 0.08 0.25  0.40
-0.00025 0.025 0.0002 -0.02  0.15 0.20
0.00275 -0.275 0.0004 -0.04  0.13 -0.10

CoV(R;, Rm) = + 0.007 V(Rm)=
0.0022
B = =3.18
V(Rp) 0.0022
B=3.18

K=0.08 + (0.17-0.08). 3.18 = 0.3662

K=0.3662

Pi | dualadiy) A

0.25 zlw

0.50 S

0.25 Jalags)
ganal

a5 o(K) Lhall gacaiall igllaall 2ilell Jaes o Jil E(R)) gopiiall dile Jawgia of Jaadls

sl gy ggpdall O (a

U9 a8 and) gl Wil Cpesyie gl Giade dwwge Lual oS80 rdaldll Gl

e e LS %10 JIsa) il 2 100.000 38 g9 e IS A ¢ Clginn 3 Lagia

Sl Jsanll axiy (LB Blil (gginens Adaiipe duila Lok Nlse Finy Gl £ da Aal3)

E(rm)
%25
%18
%12

o8ty shall e JAN aadll jeus Gsud) il (e 335aLl)

E() | Bessdall duukil) clial) Jdua | A gy dall Laiil) ol bla | Py

%30 6000 6000 0.25
¢ 3000 ¢ 0.50
- 3000 1000 0.25

%15
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Lol (f (1785.35 (slw A lide B (g)ldiiad g5 5l (glanall aladl) canal =1 supilaall
z2 3750 slas Begriall ¢ z3 3250 sl A goydall Ladlall il cilainll dadgial)
. E(r) = 0.1375

el e aagll Lag € g pdie IS DAY dalra Canal =2

R deliitall 5,aladll l anaddl Lulid lads (K Jia 63 glhaall dladl la —3
19 D ane L

B g5 ball glumall Cilaiy) s 1 Jal

3250=6000.0.25+X0.50+1000.0.25=1750+x0.50
3250=1750+x0.50

3250-1750=x0.50

1500=x0.50 — x=1500/0.50=3000

o= \Z©[XE CFPP, N 1687500 = 1299.03

[Xi-E (CF)P.Py XiE (CF) | Zadgiall Lol | digaa JLia¥) | dadgiall g LA
E (CF) P,
1265625 2250 3750 0.25 6000
281250 =750 3750 0.50 3000
140625 750 3750 0.25 3000
1687500

gsara

Al e ST A g il anlss S lalaa) of G 138 5 B ggydall g sSTA g i) Jaadls

Sty S A go il (glaall Glaiy) of A goyidl deady adey B gyydall aslss
ST A dayn A gy il s dalha) sl
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CVa = 1785.35/3250= 0.54¢ CVg= 1299.03/3750= 0.34

B o yiall Bia oo dad JiI jhalie o dall (e WS ¢ haa GRY dalae oIS LS

CJ8 hlae ) g 0.34 (sl

KE)L\AAHACA.AAA\ e.aaaj\):.‘.udla:iggﬂ\ el dla.n—3

E(rm) = 0.25(0.25)+0.18(0.50)+0.12(0.25)=0.1850

E() = 0.30(0-25)+X(0.50)~ 0.15(0.25)= 0.075+X(0.50)~ 0.0375=X(0.50)+

0.0375

0.1375=X(0.50)+ 0.0375=0.1375- 0.0375=0.1=X(0.50)=X=

0.1/0.50=0.2=20%

8 = cov(rj.rm) /V(rm)

Costladl) el Jane Ol pobiine S daliiial) 5ylalaal) Gulid il

pilr; - E(rj)][ rm—E(rm)] - E(rj) [rm—E(rm)]z.pi rm—E(rm) Im y P; ) Adlal)
0.0027 0.1625 0.0011 0.0675 0.25 | 0.30 | 0.25 | zlw
0 0.0625 0 -0.0025 0.18 | 0.20 | 0.50 | e
0.0044 -0.2875 0.0009 -0.0625 0.12 | -0.15 | 0.25 | (ilasi)
COV(r;.rn)=+0.0071 V(rm) = 0.002

3= 0.002/0.0071 =3.55

K= re+ B(rm-r)=0.08+3.55(0.1825-0.08)= 0.08+0.362= K= 0.443

Lolea) (mgiye ggpdiall o ey 1385 ladll Cogllaall dilal) Jana (e B gyl ile Jacigie

gariall o i 135 Cugllaall Blall Jaee (g ST g5yl Sile Jasia IS 1] gl nia e
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La méthode de I’équivalent certain iSjall Jolaall wslud: Loy
a5 Hhladl Cagyl dla b dalbiall Aplennl) (el ml and 8 dalgll Cullu) aal e
V8Kl e Al il Joaad e oslad) e Jery aadl) jaas doaany 2Ll Jad ST

1Al AL D e g BaSEall Jaladd) 35k e 5350 A Clid

2S5all Jalaal) X 5355 e Aahll) cilBbail) = 5aShall dakil) sl

3Sall Hlea) e il

= Jalaall 4028
Kia e HLdwy) (e 2l

Lol sl e Jyeandl daid a3l 5 laall g Jeadll e 3S5al Jalaall slad adiny
daliadl dlnay) Gl (VAR)  Clual slaliall o AN aadl) e ahasin) (Ser 5:55]

305l A (ysS

t=i Ot (CFt)

VAN=-Tj+y ———
t=1 (1+at) t

VAN < (0 mmmmmp, 55 50l 5205 (3imy 3 mape yiiag

| VAN> O EEE0 s i o gt i s 0l e

VAN =0 mmmmp, o) ol by o Jsd 18 aan

t 5yl oS5l Jalaall Al oy Gus
godiall s 5 i IS dadliall duaaill el :CFy

@L\A.AS‘ g% &AIAJ\ (Maaj\ P

1 _ Finance Bancel, Alban Richard, le choix d’investissement ‘Ed, Economica, paris, 1995, p87.
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el gyl @yl g
DAY Gy oAl ) 58 e b 5l Jaleall G ) iy 2Dl DA (e 1 ddiadk

e adgiall yand) Dl Ayl Lol aslss Al slalaall Gl
e o) eJgaall B s LS 5S4l dudliall Silgall g dadgial) dudliall Milgall Cilgine 5 L) (5l

% 10 = shlaal o JAl aail

2Sal) hlual) atlal) 35l Jalzal) sl dlal) ailal) 55l
5000 % 100 5000 1
5000 % 100 5000 2
4500 % 90 5000 3
4000 % 80 5000 4
3500 % 70 5000 5
gl
t=i Ol (CFt)
VAN=-1y+ > — =
t=1 (1+a,)"
VAN=-16000 + 1x —2999 | 1% LOZ +0.9x &03 +0.8x 2000
(140.10)’ (1+0.10) (1+0.10) (1+ 0.10)*
+0.7x _ 000 ) . VAN = 960 DA
(1+ 0.10)

ApbaiB¥) Lalill e A g (A) A eiin) da il Y Liall e 5ST VAN Of cus
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tallad) oda aa) SN ebibaad) Eigay callad 1B g4
L’analyse de sensibilité diulaal)l Jua ciglad oYl

PSP 3V SEON [ PN -SSR PSPV [t g W DAREC O oV U G W N
Aldaall cpnll daim @ldiaY) hall duslea ol Llaial day0 paaty sl 13 2ig 5 Sl
LAl daaa ol L:ﬁ
@ldiay) Jhall e 55 Al Al cbnall e 5K Camn Daaleall Jilas Ciglad aladal
A ‘ﬁ ngald\ XYY Z\.U.abd ?3:1‘9 ¢ CJ\ E.J;}S\ 4l ¢ EJ;}S\ &R me ¢ &w\ e tSia
P(sn €T e aglin ¢ J3lin ) dulie daliall Cagyla
cgsiad) sl 305l dla ol Jane cadgiall Jeall o) AalSal)
P ) (ol gy Ll i maldd) (Gaudal
4 = 53;}5\ &R A g 600000 = z\fj.w.\l\ Q\A:L\AS\ 2\:\405 cc.ﬁlOOOOOO = Z\:DLQ:I\M\Y\ dal<il)
el e (@l Jlaa) @ia ol Qi clgin 5 = gyl Bl 820 (za 3 = saasll 4SS £
2 8l Al [alad) g jmad) (mlednY dain % 20 daedy Cilanall LS 5 % 30 Ly s2sl

Yo 12 JlsaY) 4S5 Jana €130 <% 10
goriall Bllal) Al Jila Loles HLod) ugllaal)
gl Alla 3 ggiad) guil) gdaal) —§ :al)

(Bassl A2t X lasall £0aS) = () aws X ilaall 40aS)

Ay ¢ Agmalall Jall ¢ lend) Gasily oalell Jaualill — (gl clala pll e 4l s Cilile - !
. 286 =285 = 4=« 2003
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600000 = (600000 .3 DA ) - (600000 . 4 DA )

1-(140.12)
VAN = - 1000000 + 600000 ———
0.12

VAN = - 1000000 + 3.605. 600000 = 1163000
s 5 53 5% 12 Jimas b g Alscan s _ill Al Bl
LAJLQSM“%3OM&UM‘NUA&M\QBEQ$M‘L5M\ Gl -

72000 = (2.7. 1.2 x 600000) — (2.8.1.2.600000)
VAN = - 1000000x3.605.72000
VAN = - 740440

OB wds b oaels A Gloled) 5 @bl e 58 sy e dauluall dilas Gl ¢
i pailail) G e gohi adl Y ¢ lainy!

eyl Chyrial) LD (il v

¢lpriall cp SE L)) 3sa Jalas v

AL Gasll e (gohaiy Al Bhlaall da s B cplall Bydle Akl (S YV
Py ol JSE b By 0 Bad e 38T by IS8 b LA Bad coglud 1Lals
o iyl Alls b AR (s ol ol aaly Hles e diladl G Alaladly L) Alls b
A6 @lghaall )l Sad st (Sary sl

cantindl Jeail) a5 eadl 518 3a) baie ) LAl Dl aass e

(LA Byail dnady g9 8 (b Al 5 Alenal) Jilad) sae st 4

149u4c1999c‘)m‘5\:|‘)m&‘¥\‘3=\mlaj\ ‘)\ﬂ\‘" SJ\J:J\J“_;..\I,\A"c u}‘);]jua...aj\ Ji)éém—l
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(AlSedamnds gl zlg)) Vs i cdileil) g o dl) axe asiny g8 JST pass
On Alaliall 5 avill dilee oSa Y cslu¥) 138 Leam Al Glegladl 5 cliball e alae]
Byl Algd (e anil) Aay sS85 cdaliall il
Cagylally il Gus (e dlaamg IS dalaiddl Gldaeddl e lely Jall sl Sy e
s LA Bad gl byl (Ko Aldiad) Glaagl peaily dadgial) Ll

deaa) claie s Al Claie (e S

A e
-

B L2

1 JlaiadU 1 &aal)

Fy
dds - 5
‘ 2 Jlaiadd 2 duaald) CF,
Salaay)
3 Jlaiadu 3duaald)
CF;

E(VAN) = P]CF] + P2CF2 + P3CF3 = Zln_1CF|P|
P A 8 e 8 WS L8 Bl e Juans Sl die 5 L die Loy die

A, &aal)
A, &l
A >+ E(VANA)
A; &aal)
| 8 g
v B, &all
B 82 ‘il-\d‘ .

B, ) ( E(VANB)

v

< cQj.ﬂi U"\ daals cdoaals :u:}.\.EA ¢ %quy‘ &JW‘ {‘.'.‘éﬁ : u.ul,)“\ (.!3 QMIA.A” ¢BpA gdaa — 1
.65-62 U U@ ¢ 2017/2016 ¢ )jb;j\ cQ‘)L\E cz\:v‘)l;:\]\ (-ULJ\ 9 ‘)_"_u.\.u'.'\!\ 9 z\gd\.«aﬁy‘ ?}M\
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o Slbee ZEY Galeiad saal Gu Alalal A<Ge GlSE) gl dals :uabud) Gudail)

pda 3ia3 eVl g ddtad) Aolad®Y) Caglall L8 cabadl Aaml el ol ) el

b LS culS el

Juaall gadil) g0l daaall gadil) o) clgal gias Jladal daalandy) Gig phal)
1400 5000 0.25 zls
4000 5000 0.50 L Cig b
0 3000 0.25 sl
Yo 10 sy i
LAl 8 (it gilaall
:dall
ad gk 4000 0.50
Laluai®y) i g jlat) sls 3000 0.25
, - 14 2
(A) S Jo L 00 0-25
i Laads gk 4000 0.50
sl 0 0.025

z2 2.487 Lﬁgtu.-j % 10 prad iz 5 Calgiw DA 2a ('J:""":’ Sluall AT dasl) Gus

1 - (1+0.10)3

0.10

(c)s0)

=2.487

VAN =-8000 + 5000 x 2.487 = 4435

(Ramub Ci5,5) VAN = -8000 + 4000 x 2.487 = 1947
(aks) VAN =-8000 + 3000 x 2.487 =-539
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(A) Js¥) donll LllaY) dadl Ll b giall Logal

E (VAN) A = (0.25)(4435+0.50) . 1948-539(0.25)
E (VAN) = 1948

VAN =-8000 + 2.487 x 14000 =——>_ VAN =26818
(c)s0)

VAN =-8000 + 2.487 x 4000 =———> - VAN =1948

(Garnds a5 k)
VAN =-8000 +2.487 x 0 —_— VAN = -8000
(SLS)

E(VAN) =26818 x (0.25) + 1948 x (0.50) — 8000(0.25) =——=>_- E(VAN) = 5678

gl 5 ¢ ST Adlal) dail) lal Aadgiall i 0S5 (s diadl lad) S Alialiall el die
Y] yiag S Janl

LA Bad o Gl &Il Gllaal)

S pae ) 1 dgY) ioba Gy Alalad) ASie saniall cileliall 358 dals 1 dgY) )
- ¥93 Ogile 50 ey 1 Chat piae Lald) 1 AG . Y9 (ygle 60 iy

sl s Sad) DpabaBy) Caglll Guvn Aedgial) Lol B maagy 1 Mgall Jgaad)

Agigan (Saall alaidY) Cagplall o () s (1) Cegpdiall e giall Ayl

dadgial) Aadil) culddaill Adlad) daudll Jlaiay) lll) Al
100 % 50 oy A giaa (1) s
75 % 25 bagia
40 % 25 Uil
110 % 35 oy Cial pias (@) ki
75 % 35 Laugie i
25 % 30 Uadidia
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& Jsall ASal meat Ja Lllal) daill Sl diph 5 LA Bad Giglud aladiuls il

¢ L) 1
:Jad)
dall) s | Lok ila dalss Adlal) dedl | (2) Jlaay) | cullal) s
) L) Syl | Lam el (1)
dga | = (4) -(2) (4) 3)
(2)x(5) 5
20| 40 60 100 % 50 iiye () A
3.75| 15 60 75 % 25 Busia
-5 -20 60 40 % 25 Jakiia
18.75 A s
21| 60 50 110 % 35 aipe (o) s
8.75| 25 50 75 % 35 Bugia
-17.5 -25 50 25 % 30 Qadilia
22.25

22.25 5 dadga ddlall Al il sy AN Juail B LAY of )l s il e

. _)\)_;JJ

) Ol

s 1Y) Judeaal) sl pssall 5 Clesbesall gl 5 o XyZ 3s38) Call A a3

J¥5380.000 als sl Y a0 ols % 30 i s Y50 300000 by Gias of 4l adsy
5z Y50 200.000 st % 40 dasty saesS g ALY Juadesall Wi Lalis Al S
AQall (suesS Judeadl) #las Al 3 V53 100.000 als plus & cuesy o % 60 dcasd
o el Jobedl o AN deans 5 Y] dedisal) pgat dediinn (g5 Jubua al

0.8 Jwials ;Y 5340.000 5_ea 5 0.2 Jeials #L i )Y 52 80.000
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200.000 $ 184.000%
i (2)
g (4) 1 = 280.000
Sucess
80.000 $
s 68 Juadeaa L 200.000 $
Produce comedy séries A
200.000 $ =160.000 $
-40.000 $
73 =200.000 $
34000 $
A 7ta = - 100.000
o 99 Joubeaa L)
Produce detective i (3) - 100.000 $
series Sucess s = 300.000 $
A 300.000 $
34.000 $ .
c3
! 76 = - 80.000 $
- 80.000 $
:dad)

| i (Triangles) clibiall cuilay A8 Goa allaal) sdgd el symd oo oDkl U<
| i D, ~ ) S Oy

goene adl dgal) (e Bl gyl Algd 8 allall Jid 5 L lgisan Lalis die ZLY) S jilaal

Aol Lagdl) Canen Vb Allaal) Jat 2l Bl sagal) Jsh o clifiad) o daiagall alludl)

g s o Jlelll sai cpad) o Sledl) 5 LY Glus dajlien Gy 5 Jad S dadgial)
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Nsax 0.7 = 34000 (- 80.000) + x 3 300.000 = (sasas8l) Josdesal)

mt; = 200.000 + 80.000 = 280.000 $
7 ) 2l Golll Jgb e bl o il 265V gana o
& T WY ales Gl gl Jeduaall iy ol (1 5 (gasSl Juabenal) ras 13] Aylall ey

7, = 200.000 — 40.000 = 160.000 $
N93x 0.4 -100.000 x 0.6 = 20.000 200.000 = udga) Josdisal)
LA Gl
5 el Gigadll At by V53 30.000 AN CalSin daxe ol Llgs mitall Gigud )i L
B 5ot Bl o dbiged 2 1) il #lad 2 Aanlag) Aa 028 055 o % 60 A pdsy
2o dey @lai e dmgad 2 1) i)l Jid i % 40 ety Al Auhall oda Aag
gt (& LhLE 25 HY) o Ldaall Gasedll djad il pe 5 Claglea Ao 45,4 Jsas
i) o A (8 duall Aalady) il dlls b ash alall e Lol (ggicnad) lo manl) il
@ waall i) ~lad dus 8 Al dgdad) dahall calS 1)) Ly % 85 (& Geadl (8 aaall

Nﬁ&sjg\ﬂgwuﬂ\w\wui&as)mdm\,\Jﬂ\ﬁué%10@@“3\

VAl B
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DDAl 8adi s dad)

(Décision Tree)

Ggmad) LI

gl
0.55

150.000 + 300.000 = 450.000

Gl JLEa) axe

o Jas 150.000 — 100.000 = 50.000

Ll g9 By guadl) a2e 0.45
(e (Based) 150.000
Llgd (B guddl) pae 150000 — 30000 = 120.000
(e o)
%

0.6

Gl o)

150.000 — 30.000 = 120.000

150.000 — 30.000 + 300.0000
=420.000

gl
0.10

150.000 — 30.000 — 10.000

0T 50,000
0.90
t B )l maas
z W dadgial) Aol s Bhalie die (8) 5(7) 5(4) %

E(4) = 0.55(450.000) + 0.45(50.000) = 270.000
E(7) = 0.85(420.000) + 0.15(20.000) = 360.000

E(8) = 0.10(420.000) + 0.90(20.000) = 60.000
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g soAll Xl sall Juadl s IR dae 3(5) e

D(5) = MA x {1 20.000, E (7)} = 270.000 Wl 5 3 gl
E(2)=0.6D (6) + 0.4 D (7) :(2) Be

= 0.6(360.000) + 0.4(12.000) = 264.000

D(1) ={264.000, 270.000 } = 270.000

bl 5 Aaall Gagecll Boull Jlsdl axe sa JiaY) 1A

:@u\ Uf)‘ﬂ‘
sl 3l by Gl alad g cdsnsall lgards ) Boud) 8 A dsnia pe 4alsy

Ll Glsad  gaiolatyl -

czlal Gl sasslasy) -

s Il UK e sl L8l e s gl clilll calS

Andlpa Cilaasa Aualdia Gilassa
Silassa Jlaial Glaasa Jlaia)
600.000 0.8 (=200.000) 0.2 l,uj
400.000 0.6 (=100.000) 0.4 il

¢ el Joan an DL Sad pns) tgllaal
: Jal)

YY) LAl Bk aney o adde ol g

470 000 = 0.8 X 600.000 +— 0.8 daiire Cilrsss g g
(600 000)
- 40 000
—————— =0.2 X~ 200 000 +—— 0.2 iaiiis Casa

440 000 (- 200 000) A A
=0.6 x 400 000 0.6 dniiye Slrna
240 000 (400 000)
240000 _ 4% - 100 000+ 0-4 Laidic e Fll) Ggm
200 000 (- 100 000)
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¢daati 3aa5 200 000 5 Zo0& 5ang 440 000 oo Jgill e bl dadgial) dapal) culS

) Gl 8 gl 5a Lin Ll
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(ST pae Ala) Lsudall (B Jagaih) dusbons 12l Sl

Mall il ¥y Taladll oy Jaag Bad Wajliiels , dnsgall B 50S dnaal Jigail) dibins i
o3 yigis ale¥) (Y el & Y] Aae aaa3 SN LD JlseY) g DA e Lghiias
o Sl ) i e Cagy JlgaY)
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B =cov(rj.ry) /V(rm) =0.012/0.0045=2.67
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