PFp N1KOF wTpmMnert

cBANKF 2c 2KFm c OfF1 OF
b F Hsb LpoRFip pF Lwyp Mb w/gs F T
WT Cc F 2 HKORY T U] TpHpes pHOBFRV

WtTpfrFBYXbbHhbpF wAYcBBKOF wT

btx d9fF 99d9AbB agB _ CtDb wtT¢g
wT TpHB OF M wT KOF ytop pa m AN KOF ¢

AF bII0F AIOF b FpK
bTtTBC QIFT pYWptk GpF b

PFpl F

wT AK BFFABK.  a



’ " % g.. :“‘ ;
5 date ) Bsids 33 Juss g
‘.59-‘-6 m .b‘,béji ﬁ ‘é!é s :j
. ('39 s o ®
paanll Llall all Bao
(29) 23! o/ elyusll 8y5us

) Y

30— 7

200y
&"T

2
Lg «F

<)



_biclh. 1T))wT p P p KRNBLBIOYD

KT AKA i B)ag] KL MO kys B i m 0w
a ABKMF m

KT pKnsavky m TipF-ppTpeHdwm

AT 20 RIOK@EY b D MM BringreibiC
F B FypbbtFRv

c T bwlhmc( F o b Mmgoe P 4 8 HOw
WF T c IOF

. bt § B MK N MFEcE B M B AW M KOG v &



b Y TE BF fMPRIHKC R BcT ol o MIQFs e
i FOR K B & BE QPR B orsTHOmdEkao FHRFH 7"
pb 1AM BE NUWSFORB K mp T A /

20 c B H/hIPDAOK & ksl x F hd WiTevd FIURPKD
X N HAF xeoT [pKEM) K0 FBTHBET RAK [ TVDSKRN
LIOMeve B HOIE b RFRp IpYIOF MAEF Db
Wp T Vb 109 ibH ®) 81 KA iHD BT TApCTHOBRF W
F M pe The ¢HBORT HRAKBER b FUM AlpMByDH F
Wt mEBT U Kl EXE SEBMAET Y ™MEYSF b by B
NMToA8ETE T p H FOBDE, 17 TaRFFpp hp chia RO, ¥
b SBHEFT FintGy HBFRY In B umc/1HEEHa o [ B K
wTUfbh BB @THORPRHBMIOA B T BUp /T K
WcOF Em F B iy a0p B U@in € vbHU H -
C B p FF brebMBBFHIF X [ B taFPRHByY™F TR0 T |
WT T ayben @ KOF HHUSIHREN (- © )




wc Y K

MmY mB HOF

¥ \O]C\)_QX.<

SCc A wrtB AJNTKOF Wt T X

w4y SF HBIOF

wT B AJHOF

3ac HRY wA

3aCcHII0H Wt

3c PIOEK F

2C A ppAXKF pfFAbBF

Wp AF > B IOF ™

MmKF bl Fm p CF J

FABHhFTUM WwWTpPpFBYXbHMhH

Wp AF SBIOOM AT 39 wxC

Wp AF 3 BIKOFM p CF J1HOF

Wp AF3BHKOFM p CFfr JT1IOF

wrpreXb

WwTpfFBXbhbF w/i

WwTpfFBXhbhbF wil

WwTpfFBXhhbF AT

nAXB WwWTpPpFBYXhbhHA

WwTpfrBXbhbvF AOTF c B KOF

WhFppHKF dFpTIMhe AT

AfF T vy

dFr T Hbm b

9F TF bx

Nt F p B tOF

wTt Jp J1 OF

Wt 9Kt b F




JA3bD

WY Ab> B OF WTF g rba¥HHBEEEF F J/MBHYc dLHIFU b A IO 1 fo T f
clOF BIOF pFp4YKOF Mabe WpAF>BHFM pCfrKOF 4o
WwT plO ®A>31 pMIOFM wt 9K bmhc OF MUmbBIOF D
Wp pUIF pg IEHOFRWK MB T B a F h Y3 a5 L bWHEGHT HEBf
becbt ® 31c?3 . wrhpA ck WpATEBIQFWIOYE |
PAF>BIOFM pPCFMBIpOFBE wd D pwPuBmbe MmWp €€ JTHOH K
A wOPab pMOF WF 31 bF pFD

wx CFmB IOF wT FOF B hYp IOF b mMbbF  p TUThdhF HOYBV
Wp AF > B

Abstract

The study aims to clarify thelationship between return and risk when choosing an investment portfolio,
according to the different behaviors of investors towards the elements of return and risk. Where the
compensatory relationship between return and risk requires the financial deemaker to determine his
balance combination between return and risk through his assessment of the expected return, which
creates satisfaction according to the degree of risk accepted by him. The relationship was measured
set ofindicators(sharpeindex , treynor index Jensen inde) and the study concluded that the relationsh
between return and risk is direct, so that the investor does not bear any penalty from the risks unless he
obtains an acceptable increase in the rate of stress. Returdsisks depend on the type and nature of

the investor, and the amount of satisfaction he wishes to achieve

Key words Return ,Risk, optimal investment portfolio, Capital Asset pricing Model, Balancing return and
risk.
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CbbrF b HBEDp WprAK P BHI My p ¢ F JIHOI

(RiskAverse) p AF Am @B WO DH
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(RiskIndifferent) p A F 3&BpAH@ B GDF 1B 2
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80fj9;|, PAF>3BIOF AaK

p AfF 3> B IOF

Source: Gitman, Lawence, J, Pinciples of managerial finafic&ED, N Y

Donnelly and sons ,2000,(p.239).
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abT PpnlOF KMk ¢ mWcTyF Ay T SusTKo FB®FH F p
PFTh>F abr FnbhbrF BY ndAK c¢cbOF pT1T1F/
A Wmpl B pY wmMA>3T bwIT _ WpAF>BIKF pH
pY ptmtT B 231Cc _ WpAF3¥buwsH B»HLYFMHbo
wT lOF BIOF ®FpmMuF ¢cT prBXbbBbF Kpbhlb
Wx AWKmbxehve  wayYce bTdAbH mBBEM A4S wTHE

bfr B IOF HE FOp

wtT KOF BIOF pp FmMBIKOF PTAMb omMptT opB n¢
wBnB YwitB K 2Sc3I3KOF cKphWbhH e HOR 8 KF

p AF 3 B IOF upbkrCiFivis € IOrRBtEpWIyr p F 8 X b BF  w/i
wtT KOF BIOF ®FmMbBbF FJ/139 abbhb

n1Ht p71IWUoHBF >@dFmbeplOFF TIKOF F BK AT p H
MUTFpT b Cfr NKOF cBul P YRoMkeM  UlobA Fp3BBXHE
UNwt a1 bUFXbe aoTTpk aAoMHAUPAmMSD BOB p |
WKCFMBI ATpBXbh Yo WiKkABRAOF pERABF ¢
bMHc IOF dLUMIOF EYX c¢TM YppiFMHBB 6miCHBt
aTUbtO bTAchdA wrtpFpbF d9fF xkEVBF b

WTpFBXbH



Wp AF > BIOFM p GRIE

9F xmbe pPpFTb3PCeTIIGhs CogCAI'Mb cWT OK D mip Mb MJp
FXMKpB PpFpHWBIKF CTFBbH ncYF MF _ MY DBKF P
A PpfFpHWBIWF PFpkF &d14Ych ¢cT pKfpbHBT Wp AKOB
Uxth nAK FBGFKpP FheEX pmhKRB EBI/JITCAFTTF pT1T
PTphpBIOFp MK AR TM /1 b AWO &M HCbiO CAlKkMb FMF BF |
KN? bfpa3pFm pAF>3>BIFM pCF/IIOF FBKM BF Wwr
WK bNAT MF 3pc nlOF pp YGitmahp0A%:228) OB v XK C Ry |
bfr B IOF MEXFIpHBOrbWp | F 2B pCF P> ntlOF FBFppk
ATpBXbHBBKF ao4YT Wp AF 3 B KB v KO CLAWKICHIGBD A658M
bCF PIOBHMET DvF YH- ooFFBIVE B Habp T K HIEDIYb #1OMb B C g M
aMp Wt OF KbEMEF mKIK®T WpHKFfF>38 bBch TdAK kWt

.(Bodieetal ,2014:10) Wp AF >3 BKOFM pCFNTOF o173 wWwHop

N F vk bb/Y SBHEN THKM Hbg, 10K &, Bo Bl CIROAH F N B MiCsRP R byl A B

wAs Wyt BAmBUBRMPE B DD YLorws # DA & O iDHBAEF 2 BWOFA b

b . c & MYpcr BT FKT X Byl YhEMREED. F 8 WHBEMH B o MK WA b |
Wc FYFBpHpEM 7 HOWEY € K MY/ /MBF M i X C

¢ T e NnBdFF & By IO 6 f B I gug FOMGIAIFB B A M B MO Mo kOl Yohp vt F8
P AF A BCRIFLIE w B €O BUgpbM@YH@FN AR B i MIKOFTLL KM Zb &1 /1
b YL HHYp OFCTYET F © MUGH? kydl | DK EBFIGRE F HHOFF Soulrr 7
WOmls TBeC RYMBY S TupT2PHERAILGAGEX L P A jxaokM p b FEHQeLE b /i b H
.0 p 3 WHFp P OBLE b fOFbD B B K p NIHTHE tvp YR B, YUY ¢

¢ B F Tc/kg KOFTHhHIGE YOI EH@ELIHF T b FaHohp LB ERVh B H0E)M MAQE @ FOF
A2Y 8 B WHDB-D T [Ddb O p gl BEOF € MIOBVIBLY) p T K BYip m [ bk B YOF
Wh p T & RRHIHBE Y > o IOF FORM p b b A FBMxM MIYB @B TATF >
WO tigh 8 Kip DB Aty o fhBHWDF KO STARNPPIOFESER Faok Yo by HhAPED AF 3 |
we & Kcpb | ¥ OB /1§ BB M HOF Yorr ufFA MO & oY bBYF Ll MbEcE
b CFmMmAR DR & OFHOCFF a3 BFEb/YSEROR T F P THYBYCRFD B4 Hdy PH Y |
¢ Y4 X MBoGFHP B KO THICILY P BBADR ¢ Tiakm x BnbICEr HEFR Y @) B M fO
9GF pwh mFHho bk H H W HOF BB & RPH bW H HY B 6 M TAHT
|~ WT A PWHT



W AF > B OFM pgCTE BIXNXOR

weTYKOF atA/Nlb agB c¢chy¥Yb c¢chKOFmM WeBOF WpmX
wT XJ/IBKOF PFpAUF c P FdIHFH ¢

. PAF>BIOFM pCF NHOF-Y4

WwYAb>3BKF 4T bMABOF bAd ¢ T Wp AfFbB sylD sk B HOF |
PUcwXF T pPpCFK.NPAXBHOFF IR K BgOF X h DHIOH™ by T
MbFKF?31IF a8

nNAK pGCFrNAK wrtpclOF w/lYxslOFMmYh Yo BIOR A ¥
bbb ptmMT XY (@Madinal KRty bf TRetérn dfh MivestrdestTt » F B X
WwI9bpbhBIOFMp AFBYXbBHBbF p CFfF KUtIMyrCuriger up/BYSiHpTesilE
. WT §

bech ¢cT pBXbhB®FvMBROMW @AB> pHEA ba Tt™H Kb J
clOF bIOF Mc XHOF ndK pbBABBB APOT o

Wp AF3BHOFM pe 2101 F 3 wl bl 111G

b Cr MIKF T €TOF

WpAF3BKF ¢T WpFTCIHF

102 WX 1T pcOF wTt pF B Xb s OB [ ke bHEOOF

FMF vF WpAF>2>BIKF pgBUp AGD Bp(F mp pXly ABARF [ E
pHpEBYXbHBIOF wWT/IT3AM wWT KMO¥F JITOFK b AlB> scHIF
nuyt ch uc
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PTp/lb Bog®bE h hbalHHIOWT p FasHX_BHoles¥hH Tl c g 1l
WtTpfFBYXbHbrF Y9FMFpbFM YFpmHANAB KF M |
I(. 7.c BTt 2DbHWF/)., roq@tAB) pBXbHBKF PFpPpKF
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b CF NIOF T 3Bb P TRrbk bpbF  culp/tORy AWOEY: HAGBE M Tor Cofabt
P3bF A4K wYAb>3B K

Share holdings ) wYAbss df bpl cT fFn>2 pBYXbhHemOF
WCF bB BTKPFF NaOFhuaFvbuwy b w1 KOF B KOMBrockifgmm 993,134 B
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FAbCTbp bXBbb cblOFmM prBHlib®HEPHAWF F8yt p O
WA> OF &1 33Ab2 Wmpl OF pxK anbBvF _ Fpl KO
NMmx KOF ot mgYOfFh ns Pk X®Rp mEe W Sankdl, 20075 h X YD p

. Ra0,1992,306 ) Wp ™ -

pBXbHBIF FnbHBRpawbOF ) ( wdHAJF B THF ab/FTPM bNrF
PFBYXbDHBbF d9FMFpF g e@uw®,b98R564ANF ppFC FRIIOEY 2 7Y
(Portfolio Managey wAYcBF pTpe nBHT FanxK b wmiwvbst
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