2016 . 10

ple B sl ale Ly dia gl ool i)
2015 (%) 2016 (%) (%)]  Sisal B Ssall A

Ly A) Jladig o g¥) (3540 g

(14.1%) (6.0%) (0.1%) 5,278.87 v gomall G suall e Sl Ty /A ]
(13.0%) (4.0%) 0.3% 366.55 A 3ol Bl 55 sl 2 =1 XY/
(15.0%) (3.6%) 0.8% 868.29 A 15 Cu S yiise <y 98) 3 sl
(17.1%) (7.8%) (0.9%) 6,370.37 v plall J5)i e o O o
(16.5%) 7.3% (0.2%) 3,379.72 v (sl (23 Gsnd plall 55l @ 5 . . hi
(4.9%) 6.5% 0.0% 4,585.10 = el sl S5a s 6 . !
(15.1%) (0.5%) (0.4%) 10,378.70 v (20) s da )5 yise kb 7 . olae
(14.8%) (5.0%) (0.7%) 1,154.59 v alad) ol s o) 8 .. e
(14.8%) (1.2%) (0.4%) 5,342.29 v Live 3ol 30 plall sdigall e 9 .. Y
(21.5%) (9.0%) 0.5% 6,372.64 A EGX 30 e sl 0SB ™ 1
(1.3%) (0.4%) (0.3%) 2,127.88 v Olae La s plall il o
(0.1%) (2.1%) (0.2%) 1,144.60 v sl Ssm sise ol
(0.9%) 7.9% 0.8% 5,441.49 A Cuilsiidaly 1 b i
(7.2%) 2.4% 0.0% 9,141.44 A i Aua ) i Lo
(3.4%) 10.9% (0.2%) 1,361.51 v ol iz e
aaal 5 ey
9.4% (20.0%) (1.1%) 2,830.58 v S jall SSE iige Opall
(4.3%) 10.4% (0.4%) 835.64 v ($) RTS INDEX (50 YD)
(5.0%) (5.5%) (0.5%) 24,682.29 v SENSEX i3e 2igl)
(13.3%) 12.3% (0.9%) 48,665.09 v BOVESPA Stock i« el
(0.4%) 3.5% (0.0%) 44,492.50 v BOLSA “a sl 55 sal)
2.4% 0.4% 0.8% 1,968.56 A KOSPI 3 Luss
(10.4%) 3.7% 0.1% 8,645.21 A TAIEX <30 s
Lallall (5) gt
(2.7%) (3.9%) 0.3% 1,598.47 A Al MSCI 5 alle
(4.3%) (5.3%) (0.4%) 125.01 v MSCI (satell Jasmall 5 L lald L
6.8% (7.3%) 0.5% 339.14 A DJ Stoxx 600 Lol
5.0% (7.1%) 0.5% 1,335.40 A FTSEurofirst 300 Lol
(17.0%) (0.8%) (0.1%) 787.69 v MSCI A8l (3) sulY) i IR TRV
(0.7%) (2.7%) 0.5% 1,989.26 A S&P 500 S 4l
(2.2%) (2.4%) 0.2% 17,000.36 A DJIA 1S5 gl
5.7% (6.7%) 0.6% 4,674.38 A NASDAQ Composite S 4l
(4.9%) (1.5%) 0.3% 6,146.32 A FTSE 100 ity
9.6% (9.5%) 0.3% 9,723.09 A DAX il
9.1% (11.4%) 1.4% 16,871.07 A NIKKEI 225 oLk
(7.2%) (8.0%) 0.8% 20,152.37 A HANG SENG INDEX Hss i
adead)
(40.5%) 12.2% 1.9% 35.07 A RECE Lis o J_u“:f:‘i ;ﬁ“;“ﬁ :" :::;“‘
(44.1%) 3.8% (0.4%) 40.91 v iy b http://www.kamconline.com
(45.4%) 13.6% (0.9%) 32.67 v cy Sl L L aElae A
(33.8%) (26.0%) 0.9% 1.77 A NYMEX skl 5\ (UsD/MMBtu) b 8 - mm‘
(10.6%) 17.7% (0.5%) 1,250.06 v 02z/$ s M) call (263) 22492(3&5;)“::_;(;9? i&isyfiféi ;‘

SSalS Cigally § e sl jheaall



)y ygd) Al dia ailad) g (5 gad) o Unll 48 guad) dagdl)

da i) e jadl)

S Ay

) Ay

(3.5%) 2.3% 0.3% A 25,243.5 Al (313 sl Gom
(7.4%) (1.6%) 0.6% A 243.9 Sl 5 adall
(7.3%) 3.3% 0.0% A 540.7 Ll ol 50
(3.3%) 3.1% 1.0% A 2,301.5 Lelua
13.2% 7.5% 2.3% A 1,399.2 EES AL
7.3% (1.8%) 0.9% A 195.4 Laadle )
(2.1%) 0.3% 1.5% A 712.5 EES A RUIPER
6.4% 1.6% (0.7%) v 2,751.1 L)
(6.7%) 1.9% 0.5% A 12,230.9 A
(4.7%) 0.5% 0.1% A 371.5 o
(6.8%) 2.0% (0.3%) v 2,156.1 gs
(2.0%) 2.8% (1.0%) v 2,286.9 Ao clexa
8.6% 0.5% (0.3%) v 53.9 L sl 535

Taasl) ke ipall £
500 - - 480

400 1 \J\ff 450 \
= V| o
4 - 420 :z
3 300
3 390 5
f;; 200 - L]
3 - 360
1111 H” ‘ “ “' “ll " “ ‘“ i h H W
0 ’ |‘ ' y " ’ ' “ “ y " ! ‘ 300
T R L T B R B D B
F 2 5= & &2 8 § 2 27 3 E & &
103 = 50 v 35 - ) A 5a

R Gud g (3 geall J gl iy

Goiad) il (g gl il

cleUadll o 48 gud) Lagdll a8

Osals
1%

L oS ClSd e ) gl

1 -
Cac

o ilal)

Cnatlcall (G g8

10.6%
8.2%
9.5%

15.3%

13.0%

10.8%

10.7%

16.8%

11.2%
8.9%

10.7%

Gl (8 da e

o) Cicliaa
(X) At

13.22
17.10
10.69
8.39

22,13
25.84
15.74
15.24
9.80

14.35

13.48

48 gual) 4ol
o gsle

3,780
2,430
1,621
1,329
1,005
856
810
739
707
706

13,983

(rihgll el iy

oSl Jasall) iy

s

Croall = sadall Y i)
LA 00 Aoy o<1 AS i)
(el oy o) o i A8y

) A8,
O iy
sl gl el

Ca oSl - aaiall A i)

syl

© 0 N O g b~ WN =

10

2015 i 30 (2 LS (pablsal) (558a5 2015 Jaaioes 30 2 dpgiiall Lgd 12 1 2LV ila (ubad) (o Cppabluaal) 35 e ailal) Giluia) o

Ualds sy g Laldds) g fa gra JASY) s )

(%) 145 SESY s il

(%) (%) Gyl sl 7.1% 0.002 0.030 Lalal) 28U ey 45,4
(6.0%) (0.1%) (5.81) 5,278.87 greed) Gyl Sisa 6.5% 0.002 0.033 Lalal) Laulal i Jsed) 48,4
(4.0%) 2.3% 0.3% 1.22 366.55 Ul sl s 5.5% 0.010 0.192 Claniiall g LAY Ly Sy
(3.6%) 3.2% 0.8% 7.30 868.29 15 Cussll Jdisa 5.3% 0.010 0.198 Akl oSl A8y
(3.5%) 2.3% 0.3% 83.10 25,243 (4.8 Gusala) Ao 1) Aal) 5.1% 0.010 0.208 il jaliy gl Jygadl siNT A8

(%) Laldad) i<y cis il

sl Jaxall .
ale 43y dia Al Ly A | oagall s Aagl) (7.8%) (0.005) 0.059 fellanall dika gl) 4yl
2015 2016 (%) Jahail) il isa (7.6%) (0.003) 0.031 Ay i) plics A8,
166.8 145.0 (9.5%) (16.7) 160.2 (s r5ala) Apasl) (4.6%) (0.003) 0.062 (A1) gy gadl ey
15.9 12.9 4.7% 0.6 12.71 (43 0sala ) et (4.5%) (0.003) 0.063 Laill 0 Ao gara A8,
3,862 3,431 (13.4%)  (518.0) 3,336 SR A o> (4.2%) (0.003) 0.069 Al ¢ salall 45,8

S M @l dpud

9.8%
10.3%

10.0%
9.4%

10.5%
9.9%

9.8%
10.8%

9.2%
11.1%

21,665,412
21,292,655
8,288,999
7,483,045
6,880,478

0.011
0.021
0.037
0.045
0.040

[SERAR S REATRAT

duzaal) A8l Sliual) 45yl
Llagal) ¢y g paliianal) A gara 4S 1
i Jlall A8y

A el Ay oS Jlas ¥ Alaa 48,4
A 3 cun A8y

5%alS - JLaia) Gigag 31 1 jtaal)



(6.8%)
(7.7%) 4.0%
(1.2%) 7.0%
0.5% 5.9%
(20.1%) (0.2%)
2.8% 6.3%
(11.4%) 6.0%
(2.9%) 3.1%
(10.4%) 7.1%
(18.4%) 8.2%
(10.0%) 0.7%
(13.0%) 4.9%
(8.1%) 6.5%
(13.2%) 3.6%
(23.3%) (2.5%)
(38.8%) 0.9%

axiil) cilisliag g cilethdl) aile

A, dagdl)
(0.0 Cssle)

(0.8%)

1,472,804

(0.8%) 400,260 Al el 5 Cajladl)
(0.4%) 338,576 g slaS i) e liall
(0.7%) 60,677 Cuiany)
(4.2%) 56,371 33l
(0.6%) 69,225 aandl) 38 jall 5 5L
(3.4%) 90,635 Al clelually del 3
(0.5%) 159,622 e gheal) 3485y YLy
0.6% 35,784 el
(0.4%) 52,755 2axiall i) S yE
(1.0%) 53,221 el iy
(0.8%) 16,187 Ll 5 agzal)
(0.4%) 96,479 Gl gl
0.9% 24,946 Ja)
(1.9%) 5,100 Sy ey
(0.2%) 12,967 Falendl g Galal)

el s dad B T g s ghasin i 0158 O Sl (o g ¢ llandd N Al (B il bl 1o Ganding SRR (5 ) el

Ay dia play)
% Adeal) %o i)
(7.8%) 4.6%
(6.8%) 4.9%

(0.94%)
(0.846%)

plall JghS5 sdisa
(00 O9le) Aalland 1) Aal)

(60.50)
(12,568)

6370.37
1,472,804

ale L)y e gl Janal)

2015

2016

(s Qr5ala) A ghaial) dast)

281 323 (2.9%) (12) 401
8,581 5,718 (5.5%) (376) 6,513 (0 Qe gl Lol
143,065 168,736 (6.6%)  (9,866) 140,677 clidal 23
= 114 v 50 A

A glaial) Aagdll Eua opa Ualid JiSY) s i)

(J9) (s agmmd) ) (3 gudd (pagall o il

650 | 11,500
600 | 11,000
550 | 10,500
500 | 10,000

450 4 \\ 9,500

) ] 3,

5 400 9,000 g

3 2

3 350 4 8,500 3

% 1

<= 300 - 8,000
250 | 7,500
200 | ] \ 7,000
150 - 6,500
100 - 6,000

50 | ) 5,500
0 . 5,000
© © © 0 0 0 0 0 0 0 0 0 0

A ghaial) dagl)

(020 G9le)

41,787
85,757
57,000
102,902
84,180

gL
(%)
9.8%
8.7%
7.3%
6.0%
5.7%

s ) )KY\ s )

lolds ) i) cils yal

8.95 (k) cpalill Apaigl) s grad) A i)
20.31 il Bale) g (il gadil) g o giall 48
19.30 (9l (paalill dalad) Aadal) AS i)
15.47 gl Gaalill Bale) g ¢palill 3ka AS
11.01 il glasS gl g saosill fl 5 AS

A ghaial) dagal)

Laalids) Ay culs yid)

(020 G9le)

87,559
42,395
38,648
3,778
23,628

(9.2%)
(6.1%)
(5.0%)
(8.7%)
(8.6%)

119.31 Gagadll i 8,4
48.96 igtanll cpualall A ol 485
73.27 S all sl
90.59 ) 921 g 2aad) Aga gl S )
70.73 Laal) Lawal) cileadl! dla

A ghaial) Apasl) e Ualiis S el i)

A glaial) Lagl) sl

(a0 Gsla) (%)
1099.9 (0.6%)
694.3 (0.4%)
262.5 3.6%
242.6 0.6%
207.6 0.3%

13.46 L) i uaa
76.97 L) e linall 44 gl
22,00 ) Qudai¥ A8y
5.35 gl s
37.75 Sheall Jkl) 4 gana

81,717
46,280
32,942
12,048
10,146

13.46 Lyl i e
5.35 A gl S
4.85 @ Nnd) yhaill G e AS
22.00 Ay jand) ulast) A8 yi
14.12 3 el dy

SalS Y] Cpay 5 _la) 1 aaaall



5.1% 3.1% (0.3%) 316,450 Al (3 G gme
1.1% 3.7% (0.2%) 109,544 il
8.5% 4.6% (0.5%) 11,143 Aga) )
8.5% 5.6% (0.1%) 22,667 T clasdlly jLiay)
(8.7%) (0.7%) 0.1% 5,157 el
(6.1%) 0.0% 0.0% 3,228 Aslial)
7.0% 2.7% (0.2%) 108,378 Dputigh) el g il jlhad)
20.4% 3.7% (0.8%) 28,385 LA
0.5% (0.2%) (0.2%) 25,026 Ja
5.2% 2.2% (1.1%) 2,922 Elasil)

el @ s dah B T g s ghasin i (158 O Sl (ra g ¢ llandd N Al (B il Gubasd 1o Gandinn SRR (5 gl el

A Gad g (@ gaad) J 515 iy

sl
% s
(0.2%)
(0.3%)

Ay dia play)

%o A} % gl
4.3%

3.1%

(6.51)
(824)

7.3%
5.1%

3,379.72
316,450

Al (3 Bgad plad) yiigal)
(o Crsabe) Allanif 1 Aaiil)

ale 4y e gl Janal)

2015 2016

(301)

406 520 (45.5%) 361 (e C153ba) A ghaial) Agasl)

670 631 (39.2%) (316) 490 (A9 Cusala) A ghial Lagsll

6,858 6,936 44.0% 1,462 4,783 il a3
= © W 5 A

A ghaial) dagdl) Eua e Uslis ASY) cnls yl)

1.2% £.pah Auaildl) iy
74.6 (0.3%) 6.480 Rl sl sy
62.8 (2.1%) 0.900 b8 (S 1 L 50
49.1 0.4% 0.800 Jrsaill Ll
38.6 1.4% 2.200 4y jal) Sany)

(Aball (8 g gl R0

LSl Jilha yiisal gl

3,000
4,000
3 i
S 2500.3"
% 3,700 El
5 5
3 2,000~
_3_53,400 %’
3 1500 &
3,100
1,000
‘ )
o PGt L
© © ° ° ° ° ° © © © © © e

Johat) dcata DA Walds st g Laatass) o lotis ) sy cls

A ghatal) Aagdl)

Lol ) A<y el il

186,381

2.6% Ol - ) jla¥) JOSS A8y

3,600 2.6% 0.360 A gal) Adlal) el i)
2,100 2.4% 0.420 Aaall aMll e gana
14,214,123 1.8% 1.660 Jugaill BLal
38,637,297 1.4% 2.200 il

Lalids) A<y eils pid)

404,814

(3.6%) ans iy

878,277 (2.1%) 0.460 (& # OF) S plad
62,760,256 (2.1%) 0.900 Ay Gad) Ay
7,045,536  (1.4%) 1.380 S 3 s
1,249,124  (1.3%) 0.896 ol ad) G e

A ghaial) Apasl) s ya Unlis S syl

83,483

1.2% LBt gl iy )
70,035 (2.1%) 0.900 4y jad) Sacy)
62,140 0.4% 0.800 Al gy gatl
28,348 (1.0%) 0.475 U 28 ) JSan 1 Ly 0
17,792 1.4% 2.200 S

5SalS - L] & gag 51 2 jdeaal)



S &g KAMCO
2016 % 10 Jhé&@\)}#;,«#\ﬁ)m\

pnill ClieLiaa g cileUadl) sile Aag!) JiBa digall £1ai

Allad ) daisl) 90 14,000
.0 Gsla 80
4.9% 548,657 L ] N
(3.8%) 3.6% (0.4%) 220,210 L clatly dg 5 12500 i
1.9% (0.8%) (0.8%) 24,443 Lol gy alesl :‘1
(5.0%) 3.8% (0.1%) 142,637 PRI g
26.7% 32.5% 0.5% 28,018 ou 11,000
2.7% 6.8% (1.3%) 68,385 i i)
9.9% 2.7% 0.2% 38,205 L)
0.4% 1.9% (0.3%) 26,759 S
Aol 2 20 A il e g 55 (¢ A Al 8 il Gl e ot el 5 o2 5

G Gl (3 geal) g0 iy

Ay da gl . o .
s o » Lol ) Jic) cils yal)
(0.5%) 4.9% (0.4%) (39.53) 10,378.70 (20) b A5 s 3.2% 28,349,518 76.30 Al (315900 Lpadlay)
(0.8%) 4.9% (0.4%) (1,935) 548,657 (@ 0nt) Lallamal 1) At} 1.7% 978,651 16.68 s il &y

1.2% 911,543 16.26 Ayl L) g Adale sl AN A8,
1.2% 4,084,370 87.00 Copalill had 48y

ple Aty Xia gl Jarall . . . 1.0% 10,250,837 12.70 Juest 48,

2015 2016

Gatl) 4 ghaial) dpast) 2 A g1l A .

12,770 9,189 (38.0%) (4,604) 7,525 (e i) ) s : M A g)aial) dadl) Lkl Ay cas i
540 308 (37.8%) (172) 284 (3o oot Al ghial) daill) (G.)
6,343 4,714 (38.7%) (2,407) 3,812 cilibal) ue (7.5%) 14,152,115 20.57 Aaiill sanial) 45y
(7.1%) 12,303 26.10 Y] a5 g Lageall b AS 5
(3.6%) 230,489 19.00 Cpalill Aa gt} A8y
. (1.9%) 1,261,902 12.21 el cles g kb
— el ASa - e e

6 = 26 v 11 A (1.7%) 377,945 52.10 Crmalil) Bate g cppalill dalad) 4 phadl) AS i)

A gl Ao . . ot A ghial) dpast . . o
Al Al A g)sial) Lail) i oy Ul iyt sy Il 9 ) A g)ial) Al gy Ui SV S 521

(0sske G.0) b (p4)

47.1 (0.7%) 38.10 Gilatdll 40 g} galdl) 1,247,268 (0.7%) 38.10 Glatll 4l g} galdl)
28.3 3.2% 76.30 AL (3530 el 809,179 1.0% 12.70 Juel 48,4
26.6 (1.2%) 38.00 4 ) B AS 701,893 (1.2%) 38.00 Ayl B Ay
22.4 (0.7%) 138.00 (bl e ety 685,846 (7.5%) 20.57 Fakill 3ascial) A8l
21.1 0.7% 87.60 (Ooredoo) ské =l 505,278 0.0% 13.15 Lpallad) piaal)

SSalS - L) & a5 ) 1 uaddl



pail) il Liaa g cile il wile

O3 al) sl (o gd) L ALY

Aasl) Julia el gl

(4.2%) (2.0%) (0.7%)
(5.0%) (1.5%) 0.5% 3,158 EIPICIIERRI Ry
(2.0%) (2.8%) (3.1%) 1,841 ki) g .;i
:? 1,300 _
(0.8%) (0.5%) 0.0% 146 L'):u[ﬂl % 40 '1
5 3
1.4% (0.2%) (0.6%) 1,045 Glaaall ;t 3
30 @
(2.2%) 0.0% 0.0% 198 daludly ol — 1.200
(18.7%) (7.7%) 0.0% 446 dcluall 20 |
e Ual) & jise Aad b il ga s sdia 038 O Saall Gag ¢ Aol ) Aaiil) A ) Gl o cuuding e Uaill g i) ailall 1,100
10
. thhuL.Il.L lel Luadd b Ja.u_u. wdulul | 1000

Al A Wl st g Lialdas

Ay Xa e)aY) A lial) dadh - .
. Hshaial Ll o) Y1 s )
Y% Adedl % s (M)
(5.0%) (2.0%) (0.7%) (8.53) 1,154.59 alal) cp Al ydipa 7,828 2.3% 0.665 lasll Cuoaall iy
(4.2%) (2.0%) (0.7%) (50.50) 6,832 (2.2 Qrsala) Aalland ) Aagdl)

ale 4y da e gl Junal)

2015

2016

Jghll el e

866 1,511 (64.6%) (1,100) 602 (g wf) -;u  glial) i\,uﬁ\ 2510 Ll A

217 278 (78.5%) (194) 53 (ot ) AL ghasall Lagil) ()

35 42 (62.9%) (22) 13 Ciliiual) s 7,446 (9.2%) 0.395 $ Ad paall 4y all Ass’gall
3,001 (6.8%) 0.205 $ A Josadll o
15,360 (1.3%) 0.306 LA ¢ o) AS

gl dagl gl Al i cpn Ualis i) sy [ 050 e A gl Al um a Uabiti K il el
(<.9) (p4)
19,510 0.0% 0.115 G (AlA i yaal) 450,000 0.0% 0.115 $ L ey
15,360 (1.3%) 0.306 $ Ll dy 50,000 (9.2%) 0.395 $ 4 yaal) Ay o) dwuall
7,828 2.3% 0.665 $ aaiall aY) i) 50,000 (1.3%) 0.306 L o ) AS 3l
7,446 (9.2%) 0.395 e G5 40,000 (6.8%) 0.205 $ Al Jyoaill iy
3,001 (6.8%) 0.205 $ A puaall 45,0 4o gara 11,772 2.3% 0.665 bl cyadl iy

5SS - L) Eigay 6 1) 2l



L) i pigal )

200 - 7,000
180 - 6,800
(1.3%) (0.7%) (0.2%) (X:77] Al (31,60 s (5 g 160 4 6,600
(2.4%) (1.4%) (0.9%) 2,967 Sl gty 3 6400
. " 3 140 -
(4.8%) (0.9%) (0.7%) 857 doliall gl 1 2
6,200
0.8% 0.0% 0.6% 2,999 clail gl 2 g0
% 6,000 —
el S e Aad b kil g (s sadia s 058 O CSaall (o5 ¢ Al Al 3 ) el e tine el (5 gl el ‘ii 100 - 3
= 5,800
80 -
5,600
60 -
5,400
4 5,200
20 ~ 5,000
0 e e e e g e g g TR 5 4800

Q) Gy §gmad) Jglai cilily Jotail) Ady DA Ualias s g Lialdd) g lolds ) ity cals
SRS . 1 Eiadaiaa Lol ) sty cils
% il % sl
(1.2%) (1.0%) (0.4%) (20.93)  5,342.29 (30) Jaiea yiga 16,890 1.7% 0.178 A3l 3astal)
(1.3%) (0.7%) (0.2%) (16.76)  6,822.31 (8.0 Gsala) Adlaii ) Aaiilt 16,890 1.7% 0.178 AR i)
95,610 1.6% 1.590 VLM dileall
6,580 0.4% 0.470 Shaiiu) g Asatitl dpallal) duilaat) AS i)

ale 4y dia agdl) Jural)

2015 2016

17,071 13,891 (282%)  (2,530) 6,450 (s i) A g5l sl N
4,995 3,617 (627%  (2,225) 1,326 (8.0 all) ghiall Lagih

1,240 727 (50.4%) (476) 468 cliiual) 23 6,150 (5.3%) 0.071 e A gl
3,760 (4.6%) 0.125 A aiuy) Agpal)
670 (4.3%) 0.090 Latight jlils
36,940 (31%) 0.062 £ sall a4
36 = 20 v 4 A 23,400 (3.1%) 0.190 PR
gl Tadl) e cpn Ul sy syl 05 B0 L ghiiall Apal) Eum cpa Ui J3SY) Sl

(p)
287.0 (2.3%) 0.416 Aaddl) ) e 1,258,900 0.0% 0.140 Jag—aill 3 atial)
176.3 0.0% 0.140 B dliy 1,182,050 (2.0%) 0.147 s dly
174.2 (2.0%) 0.147 Aaxighh Jlits 689,499 (2.3%) 0.416 T ey
111.2 (2.3%) 0.173 Jaa iy 644,200 (2.3%) 0.173 Aail) syl
95.6 1.6% 1.590 Bagaaall Jygailly Jlafiiadld ples 48y 596,754 (3.1%) 0.062 Aight Jlita

55alS - LI Egan B13) 1 )



2016 o« 10 :\:1}443\:\44)‘9#‘;4‘95\3\#)&\

pull) cilicliaa g cileUadl) sile Loasl) Jilia diall gl

24 i) Al fr Ll ) Aagsl) 300 11,000
L) 4y el Ay Al i) (.o Osla)
(7.0%) 4.4% 1.5% 254,203 & 250 10,000
(5.4%) 4.8% 1.2% 55,986 oy
(15.0%) 51% 1.3% 10,763 Al 30 ga
a: 200 9,000 3
(8.4%) (0.4%) 0.3% 16,766 Clagas Y
) o
(19.3%) (3.7%) (2.6%) 56,866 SUd Ngay 2l 3 8
3 ]
(11.8%) 3.1% 3.6% 12,002 PRI e V\q 8000 &
(16.9%) 1.8% 1.4% 5,055 clgdas il t
(16.7%) (4.0%) (4.0%) 4,760 gl dna dls I ‘(1
100 7,000
5.1% 3.3% 0.2% 10,228 @l g Aelia cilaliag cilasd
7.2% 8.9% 3.1% 508 el
1.9% 11.1% 0.7% 2,210 Jasg J& 50 6,000
(1.5%) (2.3%) (0.4%) 13,595 Taid g 4 e ciladie
(18.3%) 4.7% 0.9% 26,048 &) jGad) . ‘ 0 Wil ...,
11.0% 14.2% 5.7% 34,780 e g o2 2 o2 2 2 2 2 2 2 2 2 2
(15.5%) 5.4% 2.7% 2,745 Jaliuy 4d

o lil) @i e Aad b AT s slaria 1 (1% O Ofaal) g ¢ Aalanal B Bl (B sl Gl o G ol (5 gl il

Rl a9 (3 gaad) J gl cilily ot doata DA Ul ity g Lalass) g Tolds ) AsY) culs i)

g

’ Ay Aa gl i) A ghaial) Aast) lelin,) i) el
% i) % sl % sl (p4) .-G

(9.0%) 3.7% 0.5% 32.88 6372.64 EGX 30 sdis 305 9.8% 9.63 Sl ULy

(7.0%) 4.4% 15% 3,059 254,203 (€ Csala) Allansl 1) Aaidll 3,597 9.7% 110.90 Jsanall (o 5lil] claddd 4 puaal) 4S il

31,605,851  5.6% 0.38 (wssn ale) Aaal jale 4o gare

16,703,176  5.5% 2.30 Ll o 4815 Jlysta

Al Ay dia (e gl Janal) i H - 12,370,705 4.2% 0.75 Aabid) claaiiall 4 paal)

2015 2016

75 89 (3.8%) (4.47) 112,14 (e G2la) 4:44‘-&5‘ Mﬂ‘ A g)aial) Apagt) Lalias) Y] cils ,a

441 288 (157%)  (64.5) 347.14 (-4 Qussla) Aghiad Aol (o) 2.8
13,352 11,881 (24.3%) (3,628) 11,283.00 Gliial) aae 1,000 (9.7%) 6.46 AU gy Culan 4y i)
3,535 (9.2%) 6.75 Cilandl Aza i)
650 (4.0%) 60.00 $Sm) - Al galf e liall A gal) & yaaal)
1,005 (4.0%) 72.00 U - el s
8 — 17 A 4 35 A 10,713 (3.1%) 5.39 psSad - Cpaall )
Ug)siall Laih L ghoial) Al G opa Ul 3Y) s o) Al duch A ghaial) Lpast) un cpa Unlizs JESY) sy}

(.Cse .o.2) oT ()

94.20 2.39, 36.00 (wsn o) Lafal yale e gaa 31,606 5.6% 0.38 (w30n Rle) Ladl jale 4o gara
37.73 5.5% 2.30 pentll la Al 16,703 5.5% 2.30 Ll agsla Jusla
36.14 4.0% 7.35 o) il 12,782 1.7% 1.23 A i)
22.31 1.3% 2.31 Liail o 0845 Jy gla 12,371 4.2% 0.75 Tabiad) cilaaiiall 4 yuaall
15.50 1.7% 1.23 Al b calk i gana 9,640 1.3% 2.31 el Sl ally

$SalS & ga 1 juaall



Ghes dua ) gl (oagall o AT

L) i el )

i sl A ) Ay Ao ) Aadl) 33 2,275
Al Ay S Al ; i () U Cusale)

(2.9%) 0.6% I 13,406 G dua 52 30

(1.6%) 0.1% (0.2%) 9,602 Al pUd 2,225

2.4% 0.9% 0.2% 102 el o7

1.0% (4.2%) (0.9%) 193 4o sital) Zlal) clarall

10.8% 3.5% (0.2%) 287 i fal) ot
(13.6%) (6.9%) (1.2%) 29 Laall cilasall 2,175
(3.5%) (0.3%) (0.5%) 315 Ladatll ol 4 o

2.8% 1.5% (0.2%) 132 Gl g .
(12.7%) 0.6% (0.3%) 126 Jdl % . 2125
(33.3%) (1.2%) 7.2% 595 L) slaglgdl w

0.0% (6.5%) (1.0%) 10 eyl ij )

2.3% 1.8% (0.1%) 603 JERUPEEIR] } 15 pors
(2.6%) (1.0%) 0.2% 71 Ll claall €

3.0% 25% 1.4% 93 Ll clelivall 5300 12
(13.4%) 0.6% 0.9% 18 L e e linall

0.0% 0.0% 0.0% 9 08 5 Gl clelia 9 2,025

0.0% 0.0% 0.0% 8 Cadicll Ae Lkl
(15.7%) (5.2%) (1.1%) 59 s plall 5 3224 6

13.7% 13.9% (1.2%) 447 a5 gl 1975
(0.1%) 2.9% 1.9% 530 Lyl Lol i) letinall
(13.4%) (6.8%) (4.4%) 74 L) il clelioal H ‘ HH‘ ‘ ‘ ‘ ‘ ‘ H‘

17.8% 4.0% 0.9% 20 Al el Cleliall o pe——— | o P—. p— pt pomm—— ., 1oz

1.9% 0.9% 0.2% 81 il 5 35lall 5 Gl Clelica S S é T % % % % % ¢

0.0% 0.0% 0.0% 6 L a0 5 Ll Sl cleliall = & s 8 2 g 2 = 3 & < =

el s dad B T g g ghasin i 0158 O Sl (ra g ¢ llandd N Al (B il bl o Ganding SRR (5 ) el

LAY Guud g (3 gl J gl il Jotal) Acda M4 Wl st g Lialdds) o lotis ) sty s i)

co

Ay dia play)

gy loti) jisy) sl

%o A} % ) % a5 « () i)
(0.4%) 0.5% (0.3%) (5.90) 2,127.88 e L plal) el 12,980 7.4% 2.32 L) eLan)
(2.9%) 0.6% 0.1% 14 13,406 (L3 ¢rsala) Ao 1) Aol 64,503 5.3% 0.79 e (pe¥)
5,605 4.8% 0.22 Lia ) Aeliaal) 41 sal
44,927 3.1% 1.32 L gal) 500 a4 S el

Ao By e agll Janal : ; . 105,700 2.9% 2.50 el V1 ghal Say
2015 2016

Jolail) & pdiga

8,339 6,441 (36.6%)  (3795) 6,586 (g i) Aghaial) dpast i Juy) Lalisl fisd) eds
8,152 6,527 (17.6%) (1,523) 7,136 (e ) Aghal) Aedl) (2 )

2,841 2,836 (33.3%) (1,220) 2,441 cliball s 350,230 (5.5%) 1.90 TN iy 5l g Al skl

100 (4.9%) 1.36 ) Aslinal 40 Y)

995 (8.8%) 0.59 Ay el cldlaay)

25 (8.7%) 1.42 Sl s / duddl) cileliall Ads )

70,800 (4.3%) 0.66 ganill s ) 4 laal)

GRSl Al AL ghaial) Aahl) G opa Ul ) s A g)aiall dpasl) Gy o Ualiis JiSY) s )

() ) (%) () Jss) (i) Jiss)

1,492,398 (3.0%) 1.29 ki) g Sl Aaial) 1,826 0.0% 0.28 Auanadiall 4y Lainy) Claanil)
688,008 (5.5%) 1.90 M) eliall Jolall pana 1,143 (3.0%) 1.29 ) eliall Jlal e
533,570 2.3% 1.35 Fuanadial) 4y i) claasil) 582 (3.6%) 0.53 i) g Jaill dayaall
493,712 0.0% 0.28 Al e letiusd Ja) 402 2.3% 135 Ay <) e liall Ay ol
485,628 3.1%) 1.25 Sl g Al cilasdl claandl) 387 (31%) 1.25 Al ) et Say)

Sl Y] Epay 5 13) 1 yaeadl



b alS Ciga KAMCO

ol g5 A ) gal (o gl SRR

Aasl) LBa pigal) gl

—— 12,500 5,800
Aoyl Lllad ) dagdl)
. 11,500
S Ay S g gla
10,500 5600
[y :
2.1% 17,946 0,500
9.0% 3.6% 0.7% 7,987 &gl 8500
o o o il ' 3
1.6% 1.2% 0.3% 744 Omaldl) 7500 5400 7
6%, .3%) .6%, uy 3
(7.6%) (5.3%) (5.6%) 621 ] a 3 650 i
0.2% (0.7%) 0.0% 1,330 Al claadll 5 B
= 25500 5200 3
5.1% (0.6%) 0.2% 1,154 ielall 3 ES
S 4500
(11.4%) (3.1%) (0.3%) 413 sl ‘3’, 4500
10.2% 4.4% 1.9% 3,149 ) aally daay 2500 5,000
12.0% 1.8% (0.3%) 1,473 (D) 31 ga) ilaadly 1’500
(©.4%) (0.8%) 0.2% 1,074 s A el 500 ‘ i \‘ W‘ L g ‘ ‘ L I P ‘\ ‘ L L ‘ ‘ A \‘HH\ i ‘ “ I 4,800
CleUhl] & pdia A b LTl e s gl s (05 O OSaadl g ¢ Allal 1 Al (b ) Gl o caning oL (5 gl ailall é é L% é é é; é‘ é’ % % é :(g' ;‘;

A Gad g (@ gaad) J 515 iy

’ Ly da ) Al glaial) dpagt) Lol ) sy als yd
%% Al % sl .

732 2.9% 17.00 ) Sl Lpuus )

7.9% 2.9% 0.8% 43.6 5,441.49 Qg A 1 pdisa 5,449 2.8% 5.1 Ol gl ) i)

6.3% 2.1% 0.4% 79 17,946 (L 0 gale) Aol 1) Aol 10,712 2.5% 26.68 O gy ) Jana g 2l AS

769 2.4% 8.09 oSl

ale Ay da agall Jaral) i i 12,005 2.0% 3.06 o g A ) ey AS

Jglasl) & 5

2015 2016
747 718 (10.0%) (43.54) 391 (U EFEREOCI

Laliad) sy el yal

6,899 4,998 (23.6%) (821) 2,660 (i ) Al ghaial ol :
1,623 1,493 (3.8%) (42) 1,074 ciliial) 2o 43.0 (3.0%) 23.48 b igals
70,771.0 (2.6%) 1.86 A3 grad) L g3 4 j\Bal) AS )
482.0 (2.6%) 28.32 Aalal) 3 jlaall A8y
1,007.0 (2.1%) 18.10 bl S gl
27 = 16 v 22 A 2,513.0 (2.1%) 3.80 llall s & juaal
Al Aol i) A A gial) ) i cpe Uilis st s, [l MOS0 A A glatal) el i cpe Ualii JiSY) s,
il s 4
369 0.5% 27.80 iy gl 70,771 (2.6%) 1.86 Ao gl Al gl 4 ) ASpull
332 1.3% 85.00 A ) Gai g iy 56,372 (0.6%) 1.68 GiJAL A puant) A8 )
283 2.5% 26.68 i i Aaal) Jara g 2,80 Ay 49,947 0.0% 0.63 Ay i) Jn gladl)
200 (1.1%) 44.50 sosd) &g 22,522 0.0% 3.38 el
159 0.0% 17.50 il g saiy) 20,652 (1.6%) 3.13 asiat¥) clinal (g

Sl - L) gy Bl 1 sl

10



dalgll cla glaall Ge zLadl) g 438 g guall
(ISl i) 5 S pall S iy Ll s Sy (")) Il 5 asf Lo i) LIS peiadS dead yo IS 15 g0 "l Gf

&5 Gl o of Gy suin 5f [ ils L)) 5l dmsuai 5l laticodld L pe of [pladivel e JISEY (o JSG Gl oy sl 138 ) panine Ssiny Y i o gleal] 1 57 oy i) 30 (o (ida sill
2l A8l Claliin Y 5 llell puis ol] 5 47 plativn¥) Cilaa ¥ ¢y yiill L e die  jliic Y ey sSalS 380 Y,%)Mﬁu/ybué/gm/j/gﬁd/m Aalad Ml iy o AT
Jia o lall liiad) liagl jiw¥) s <o jlafin¥) audi A | s sily O (ypadieal] (Ao a6 dinall [36 Ganis 50 g sall ol sleall o Sl ) o 33T s adii Lo o Slins | hive
Jia S5 ol s 55 ol rasi fiad LaS AL pinal) 4 ySil) LLall (G oind p jiil 5 sina fony ALalR)) Lillall wgiloa) s gd s o o puin Ao lgioe o Gl /5 ) 515 fiise sai oy jiil
Litddl o e Syumnd! (50 o 58 5o 5T ) aitass ST o5 NS o S5 L sl ) 51 ST s Y AT Siliad paleais) S (5 5T 2y sS0 (8 lo slaall i 5 Cin)

Advall L3

Jhral) 5ug s
GLosYls LS ll o TSl o ey il 38 8 Zgoall 51,91 (1) Sl cAiall 515551 51 S ol 5] o Uil iy Lo o8 Sy il Ui shaels )L Slse S s
i) 138 8 An ) pm ifsall oY) o 523aall il sill e i pitlia i of E puilun ol pas Saia o555 g al Dullal] il sai o (2)  AiLall

Sl &) pady
Cilpin 31l ag2iT die SalSs Loalil) S pll) Crpns SuSad S pil] 5 il Unill Mol il N d8s YU ¢ Liaali) ool Jolnd ) 5SalS S pd 4 47 pladin¥) s padl Situ
A S e cldsiaill Cile pane 5 (T 12) saall Al s Lj )y Ao At 45 i agas ymass dalsl)

ALEal) 12 ed¥I IS %10 Gsdi of Lhlas 2l s @Qﬂ/‘ﬁawﬂﬂu&wu/‘@y@ﬂ dddia e lsf
41;4.«//12%.,:}//@4 /10+j /10—0.:.1[.45}[)17.!4/}: M/‘)J//QBAWJ/N@.Ju/CJM/M .I.YL\.G}’J/

Lagdl) A o Graai e lpiuln A 5SalS daies LS, a/b/ﬁwb@@ydew/w/NwﬂuM&L_l/‘).l.l.q.l.,/«_lbucL}JLU‘LJJJA//J:J}AY/QA‘J‘HJ)JJJS
CJB H/*»Y/J&u/duumu/*d/wuwuﬂd/w ﬁﬂ]/umdbaf/uwy‘f?}y.uiuéﬁubwg/wﬁuu&@a@b&m@wﬂugﬂﬂde/
oo dSl agio a8 ol 4.:/y/‘LL:L«.aUhfﬁjdhlf?u/_ﬂﬂ/}uw/_}w‘;ﬂanﬂb/J.La_/ Y o cullsall S SalS 4 ADlel) Lol ina (35 el Civiail) b

SSlS o Ml gl 5 o i g s o5 LialSH s

oAl L el Sl sl 505 ymia (51 4 5% 5 5SSl Sl 0 Gl 5] Al sunall £33 Gl e L] (53 585 o b gty IS ) e SIS S
ALY leile bpedll iniy Y L g D30 o 4880 of dnimia Cilagleal) 038 L Ganai of Glei ¥ ] 485 ge Ll adiei 1) 5 3 VI Lalel) Ol sleall s e lean Y] g 4y plal) Y il
ua/_)cy}é_).umj//.w_)uuu/ dﬁd_ﬁﬂ‘;/ububj/uuﬂa_ﬂﬂj/cﬁﬂj/‘jblj/LA_)LMJJLAJBHM&/E}{JL}J/}M//MJJ&I}/_}LH_/J/LUJA.U_}&GS
Y Ml o Ao S S Loy cda jlo 4506 //J‘;l_/a.lu /JJ/‘,;/UM/JUM/@MJ/}J/A_/LUM/U; Lip y 5J£;:J/5JM/U¢J=(;Y4.L¢M Y ding 4ia>le/
MJ/JLA_U ‘_:/).m(,.uuj il /MOJL,_J/JLMMJ/}/MAJ/‘_/LA}M/JAU L;u/fgm/gba/ujwu,uxﬁs/ Uilas o gles ;u.l;u?/_).:.//g'/ «_pasll
MJLJSASL,KML;}/‘_@L«J/EWW}.@.«J/LJM/ J}JaJmuu}ka/ubéy&@u/u&d/w :JJEI:: a_;)ﬁcj__);/mg/_;/ﬁﬂ/g_}mf@./L«J/Lj/_)}yﬁ/

Jis f L;m/‘a_sjfm‘;fﬁmjumga VYL of lafinl 5 6 Cinaill of ol pk dun i of S je of Qb 4 (o 50 s 553505 5 ke G hdi g Y
:;u_).a.:.”j/‘u.bdrjx_lj/ }J//&U}Jmuwwﬁ}//u_lc‘;x_my Lilad) (§ gpund] 4isa Jc/_}!';_}g_lduM‘LJ_);JLlc_u// el Gudly o yinall ¢ aed) ) 4a pa g pdill
uAwmﬂwdﬂjuﬂ/lg/&(Ju,u.//unc_umugM:JJ/}J/L.//.LL&//RJJAJJMMEEC_LAJU/JJ}J//.u ‘LIJJJAJcLhAJJ‘)ﬂJ/ULISLE‘fk g_nj.u ‘L’J“‘A"‘
M}JUULLLAMJ/MJ/M)J&LIJ&//(J}JL}A[AUA&‘JMA}JJ/:}CJJ/UA‘)C(AJJAJ@}JLQJ/JL

blial e & pdad

‘).z‘).q.:.// /M@W/uw}d/lg/uw/lg/‘)@y/u:.é};bL&u@yﬂu&@]/cuw/éﬁyd/dubu.p y}wdyJ@AuLiﬁ}J/}/uw/}/JLtuly/M
e eelli 5 Lay) Aal] b3 LLaBYT (g Tl ] ]yl ntiis 53 Y o s 0 Dol din Ginall Y] oS lalinY)] L S 85 o 5 5] eV Lo ndi 5
_(___CL[/ :4:1./[.4.[/_;/ 4.:.;.441....;// UJ‘)LJ/J ‘}MAJ/CJ.L,/JLLMJ/_} J:IALJ/JLX.MI/_; “;_uay/ ‘_ﬂJ.aAJ/JL&uI/_j m.Lrl.q.//JLf.u/‘u_’J Leu_#_}.:uS«mj/J:ncj uS.cmj/ u/‘):u.v_l.// JAAAJ/ yJLuJ/Qéuu

Lol . _paiill s (sl £y Gl Y A8y e (Jali JSi ol piil] s Cinall o mgn Y1 lasl) Cilisalil] of <l yufil] of o )31 4818 o3 ildivaal) geilishl (Ao ualall eL0¥ S Y
] ail gl g Mianall e [ g BES) Liledl) i gl g o Mimnal) (AT 0| il ill 5 Cololiie Y e gy i)y <ol puii g colad o5 A Siisi Gilis Caasl g o e 8 jlee
E/LL/LI ;uLu }/4.4[6 ‘)Lh.a ‘L;);}// u&u.«mf/} u/JLlAJ/ C‘L‘J/(fh Alaiiall ul.u..a.// l,!_ﬁ La.: l4_u.ﬂ..a ul.u..auc La.u.u ‘_er.LumJ/g/.)/UuL:L«.alj/ ‘JLua u.u.J_; 4.1.4}.1.«.//_;/ l,!_:.c
,J..,u.u.///.JA&%L[/JM/&.:Q*UWY/J/L_//JMYL/AU}H/(: M/ﬁj/aﬂw)ﬁbd/ﬂsua‘)cj/dm‘)wk‘){)ﬂ// /.uﬂ).u_/ Yy U"./‘“"““"“j/

Fluasd) ol

b o s ] 5 gl Sas J.u.q.:.///JA@M/;/JY/FWJML_«J/}“Z@_&UAL}UUJJNJ;/J.u.:;u.xsjw/_(mjm/wﬂa‘_:La.:;wLJ/‘_:KJuJ/JjSASﬁ.m
/Jdcgﬁ/‘)u{m.d/ /‘)}//CAMJLUA ;/‘)/UA&JJJ/.LLUA_ILM/‘).LMJLI}/U}MJ/J}A }/4.:}5.«4 g_JLq.JLuJ}/.LL//;u[SA} Liidlac .IJ}JJ}SAL(LQUMMJ/UAMJLJJ}/JJ/
3 i O $SalST sy gy il S8 6 A pusn diisall )Y o ol il 5 A5 Y A plalive] ) AT A7 platin Lillae ¥ o Liilals Jphail] ciilSaly Jpua¥1 5 0¥ (S .y i)
Y5 Gilind] den) so A5 ol |y sl /_'m@mﬁ CAS il (o g 52 o lgllie 6 (ean (5 AT oo ClBle of 48 pasl] jladiny) Cileid (5 siue o Glile LalY i
ale Ao paikadl e Y54 e Oloplro 2ns i ¥ oSy oA ladinY) 48 paell Ciladi] aill S5 6 Lo o 5SalS 5 53] oo SYlae 5 Gplaiiall S oy il 38 S difall
lias oo bt e i of of 4lall s e Liir o (Sars oSalS agad] A0l Sy gl < aniall glR ) Sl e g

Lilaall g 40 g8l 4l g pesal) £33/

Slilawally Glidey) 488, of Go Liiils g da) jm dun g1 A3 ¢ M/uyw/@cum‘,d/&&//gjgﬂﬁjmg ijmﬂuuumj/uu,&,/,&sﬁm y
,;.Lv_rdlx_uuu_.a ‘,Kj//j u.a..dWﬂ[&lﬂ;#}/;ﬁ}ﬂ@;/&}/uuw/amdkuﬂ&mbﬁ M/ydw/mwkﬁdgw‘@yuﬁb/‘w/}wﬁ/
J/‘)JA/L;/L)C‘J&:/&/_;‘JJJLL///JAESM/UL&JM/‘;L:#F(JAAAJ/yJLJAj/L,Lmug_&:)A_”J‘_(,JLAJ‘J/_;A)’/@K‘_;J‘LU_;JUUJ_}M&‘/‘JAAJ_;SAKQLWy Aals ol
JAY) LrL‘ JLl_LwyLr.E_uJquuc Lu}mj/wJLaAJ/;WJ/‘LAB ;4.1..4): {a_).leA_).L: :a_).wLwJ/_)..A/(_).aAA.//YJLMJ/JLMQ_[:)‘J/JOJL«J;I‘;:)JU[SLI/JJMJ/
oo Al E2LY) A7 s in ;w;/‘,ﬂ}/&uajmjf‘f,w/‘,&uj/uﬂu/wjﬂj/wJ/da:/J/LA;(;L_LUUU/‘& me/wus‘wr,.mj/}ﬂ/
A jlall s disbaall (il sill s o lgile (i pocrial) Uil jusa 5l Lilun s iicai Y, jdill 138 Ao 2w ¥l Lo 5 of e Lt Gy cdlilan ] f jilasd o 5l Jlais]

Juﬁum sSals Z\Sﬂ



KAMCO
Qa0l5

(Rale) &a i il gSalS 48 4

éﬁ&ag‘.\:\l}“wi\atju cd*.ﬂ\cﬁ

Gy I A5 13149 slaall 28873 .ua

+(965) 22492395 (S +(965) 1852626 : —wila
Kamcoird@kamconline.com s Sy pll
http://www.kamconline.com : 4 s3SIV dadiall

Sl gSals A


mailto:Kamcoird@kamconline.com
http://www.kamconline.com

	MENA Markets Daily Report - A Front.pdf (p.1)
	KSE_DMR_10.Mar.2016.pdf (p.2)
	saudi10.Mar.2016.pdf (p.3)
	DFM 10.Mar.2016.pdf (p.4)
	qatar_10.Mar.2016.pdf (p.5)
	bse_10.Mar.2016.pdf (p.6)
	MSM 10.Mar.2016.pdf (p.7)
	case_10.Mar.2016.pdf (p.8)
	ASE_DMR_10.Mar.2016.pdf (p.9)
	tunsi 10.Mar.2016.pdf (p.10)
	Disclaimer and last page (Arabic).pdf (p.11-12)

