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    This research aims to study the discrepancies in the characteristics of efficient investment 
portfolios resulting from the adoption of different measures of risk and the impact of that reliance 
on the variation of those characteristics, by applying to a sample of the shares of companies 
listed on the Damascus Stock Exchange during the period (2/20/2019 - 3/3/2021) and to 
achieve this goal. Four efficient portfolio curves were formed using two models for the formation 
of portfolios that differ in terms of the adopted risk measure, after measuring the expected 
returns from the stocks nominated for investment in each of the four portfolios in addition to 
measuring the degree of risk associated, depending on the prices Close the shares published 
on the website of the Damascus Securities Exchange. The components of the portfolios of the 
first curve were chosen based on the (Mean - variance) model, while the components of the 
remaining three portfolios were chosen using the model of partial minimum momentum at three 
different degrees of momentum in line with different investor types, and by comparing the 
characteristics of the efficient portfolios resulting from the application of both. The two models 
clarify the variances in the characteristics of efficient investment portfolios resulting from the 
adoption of each measure, and then the relationship between the scale of risk used and these 
variations. The research reached a set of results, the most prominent of which was the 
difference in the components of efficient portfolios resulting from the adoption of both measures 
at different rates of the required return and their similarity at the maximum possible return 
required and the end of the selection process into a single efficient investment portfolio that 
suits different types of investors. 
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0.11% SIIB 0.02% AHT 
0.18% IBTF0.11% ARBS 
16.13% MTN 0.15% ATI 
0.21% QNBS 0.37% AVOC 
0.23% SGB 0.09% BBS 
0.09% FSBS 0.06% BOJS 

Microsoft Office Excel 2013

    
0.0002179 SIIB 0.0000351 AHT 
0.0002124 IBTF0.0000966 ARBS 
11.9042616 MTN 0.0004804 ATI 
0.0003257 QNBS 0.0003291 AVOC 
0.0003291 SGB 0.0000679 BBS 
0.0003760 FSBS 0.0000489 BOJS 

Microsoft Office Excel 2013

  AHT ARBS ATI AVOC BBS BOJS FSBS IBTF MTN QNBS SGB SIIB 

AHT 1 -0.003 -0.006 -0.01 -0.004 -0.149 0.0244 -0.03 -0.001 0.02 0.05 -0.011 

ARBS -0.003 1 0.176 0.148 0.3871 0.484 0.3059 0.199 -0.005 0.24 0.249 0.088 

ATI -0.006 0.176 1 0.204 0.1589 -0.039 0.2074 0.154 -0.003 0.26 0.064 0.225 

AVOC -0.006 0.148 0.204 1 0.063 0.135 0.118 0.127 -0.01 0.16 0.097 0.11 

BBS -0.004 0.3871 0.159 0.063 1 0.1859 0.1459 0.053 -0.005 0.13 0.201 0.0273 

BOJS -0.149 0.484 -0.039 0.135 0.1859 1 0.12 0.047 -0.004 0.09 0.155 -0.005 

FSBS 0.024 0.3059 0.207 0.118 0.1459 0.12 1 0.309 -0.004 0.32 0.116 0.2756 

IBTF -0.028 0.199 0.154 0.127 0.0533 0.047 0.309 1 -0.006 0.26 -0.03 0.238 

MTN -0.001 -0.005 -0.003 -0.01 -0.005 -0.004 -0.004 -0.006 1 -0.005 -0.006 -0.01 

QNBS 0.018 0.2395 0.265 0.16 0.13 0.09 0.32 0.26 -0.005 1 0.06 0.41 

SGB 0.05 0.2492 0.064 0.097 0.201 0.155 0.116 -0.03 -0.006 0.06 1 0.08 

SIIB -0.011 0.088 0.225 0.11 0.0273 -0.005 0.2756 0.238 -0.01 0.41 0.08 1 

Microsoft Office Excel 2013
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N 0.5 1 2 3 4 5 
AHT 0.015 0.0004 0.000014 0.0000008 0.00000004 0.000000002 
ARBS 0.036 0.002 0.00002 0.0000004 0.00000001 0.0000000003 
ATI 0.050 0.005 0.0003 0.0000524 0.00001 0.000003 

AVOC 0.063 0.006 0.00008 0.0000022 0.00000008 0.000000004 
BBS 0.032 0.0013 0.000009 0.0000002 0.000000003 0.0000000001 

BOJS 0.026 0.0009 0.000007 0.0000001 0.000000003 0.0000000001 
FSBS 0.046 0.003869 0.00006 0.0000012 0.00000002 0.0000000005 
IBTF 0.050 0.003866 0.00005 0.0000011 0.00000003 0.000000001 
MTN 0.401 0.161 0.03 0.004 0.0007 0.00011 
QNBS 0.053 0.00561 0.000092 0.000002 0.00000003 0.000000001 
SGB 0.060 0.00563 0.000089 0.000002 0.00000004 0.000000001 
SIIB 0.062 0.007 0.00014 0.000003 0.0000001 0.000000007 

Microsoft Office Excel 2013

AVOC

MTN

Microsoft Office Excel 

 P1 P2 P3 P4 P5 P6 P7 P8 

AHT 45% 5% 5% 5% 5% 5% 5% 5% 

ARBS 13% 5% 5% 5% 5% 5% 5% 5% 
ATI 0% 5% 5% 5% 5% 5% 5% 5% 

AVOC 0% 5% 5% 43% 20% 13% 7% 5% 
BBS 17% 5% 5% 5% 5% 5% 5% 5% 

BOJS 18% 5% 5% 5% 5% 5% 5% 5% 

FSBS 0% 6% 6% 5% 5% 5% 5% 5% 
IBTF 7% 8% 8% 5% 5% 5% 5% 5% 
MTN 0% 5% 5% 5% 30% 37% 43% 45% 
QNBS 0% 40% 40% 5% 5% 5% 5% 5% 
SGB 0% 5% 5% 7% 5% 5% 5% 5% 
SIIB 0% 5% 5% 5% 5% 5% 5% 5% 

 45% 5% 5% 5% 5% 5% 5% 5% 
 13% 0.02% 0.5% 1% 5% 6% 7% 8% 

 0.1% 0.97% 0.97% 1.03% 5% 6% 7% 7.3% 
 0.000000004 0.36 0.36 0.358 12.9 18.9 26.01 28.6 

Microsoft Office Excel 2013
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P1

Microsoft Office Excel

 P1 P2 P3 P4 P5 P6 P7 P8 
AHT 61% 42% 42% 40% 5% 5% 5% 5 

ARBS 0% 5% 5% 5% 5% 5% 5% 5% 
ATI 3% 5% 5% 5% 5% 5% 5% 5% 

AVOC 1% 5% 5% 5% 18% 13% 7% 5% 
BBS 8% 5% 5% 5% 5% 5% 5% 5% 

BOJS 21% 8% 8% 10% 5% 5% 5% 5% 
FSBS 0% 5% 5% 5% 5% 5% 5% 5% 
IBTF 3% 5% 5% 5% 5% 5% 5% 5% 
MTN 0% 5% 5% 6% 30% 37% 43% 45% 
QNBS 0% 5% 5% 5% 5% 5% 5% 5% 
SGB 0% 5% 5% 5% 7% 5% 5% 5% 
SIIB 2% 5% 5% 5% 5% 5% 5% 5% 

 - 5% 5% 5% 5% 5% 5% 5% 
 0.02% 0.02% 0.5% 1% 5% 6% 7% 8% 

 0.06% 0.8% 0.8% 1% 5% 6% 7% 7.3% 
 0.0001 0.0005 0.0005 0.0006 0.014 0.021 0.029 0.032 

Microsoft Office Excel 2013
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 P1 P2 P3 P4 P5 P6 P7 P8 
AHT 12% 24% 45% 5% 5% 5% 5% 5% 
ARBS 9% 8% 5% 5% 5% 5% 5% 5% 
ATI 9% 6% 5% 5% 5% 5% 5% 5% 

AVOC 9% 6% 5% 26% 20% 13% 7% 5% 
BBS 9% 9% 5% 8% 5% 5% 5% 5% 

BOJS 9% 9% 5% 5% 5% 5% 5% 5% 
FSBS 9% 7% 5% 5% 5% 5% 5% 5% 
IBTF 9% 7% 5% 13% 5% 5% 5% 5% 
MTN 0% 7% 5% 5% 30% 37% 43% 45% 
QNBS 8% 5% 5% 5% 5% 5% 5% 5% 
SGB 9% 7% 5% 12% 5% 5% 5% 5% 
SIIB 9% 5% 5% 5% 5% 5% 5% 5% 

 - % % % % % % % 
 % % 5% % % % % % 

 0.14% 1.2% 0.9% 1% 5% 6% 7% 7.3% 
 0.000003 0.0001 0.00006 0.00006 0.002 0.003 0.004 0.005 

Microsoft Office Excel 2013

 P1 P2 P3 P4 P5 P6 P7 P8 
AHT 5% 5% 5% 5% 5% 5% 5% 5% 

ARBS 5% 5% 5% 5% 5% 5% 5% 5% 
ATI 5% 5% 5% 5% 5% 5% 5% 5% 

AVOC 31% 27% 27% 27% 20% 13% 7% 5% 
BBS 8% 8% 8% 8% 5% 5% 5% 5% 

BOJS 5% 5% 5% 5% 5% 5% 5% 5% 
FSBS 5% 5% 5% 5% 5% 5% 5% 5% 
IBTF 14% 14% 14% 14% 5% 5% 5% 5% 
MTN 0% 5% 5% 5% 30% 37% 43% 45% 
QNBS 5% 5% 5% 5% 5% 5% 5% 5% 
SGB 12% 11% 11% 11% 5% 5% 5% 5% 
SIIB 5% 5% 5% 5% 5% 5% 5% 5% 

 - % % % % % % % 
 % % % % % % % % 

 0.21% 1% 1% 1% 5% 6% 7% 7.3% 
 0.000000002 0.000002 0.000002 0.000002 0.00008 0.0001 0.00016 0.00018 

Microsoft Office Excel 2013
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