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ABSTRACT

This study aimed to identify the different strategies investors can use in managing
and allocating assets, in addition to using different risk measures to determine the
volatility resulting from investments in stocks listed on the Damascus Stock
Exchange, based on historical data from the daily closing prices of all companies
listed on the Damascus Stock Exchange from 1/1/2023 to 31/7/2024. The study
found that there is a difference in the investment strategies in terms of the stocks that
can be acquired in each of them, due to the difference in the characteristics of the
stocks and the results of applying the criteria used to determine the degree of safety
of the investment strategies followed. It was found through the use of semi-variance
as a measure of risk that its values are low, which means that most of the
fluctuations in the stocks returns' of companies listed in Damascus Stock Exchange
are in the positive direction, and when reviewing the conditional value at risk, it was
relatively low, indicating that the expected loss values with a 5% probability are
small. Therefore, the conservative strategy can be considered the best among the
strategies adopted and the most suitable for application in Damascus Stock
Exchange.
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  𝑴 𝒊 𝒏 𝒊 𝒎 𝒊 𝒛 𝒆     𝑷 𝒓 𝒐 𝒃    (   𝒓  𝒑 <   𝒓  𝒍 )                             ( 𝟒 )


    r  p


    r  l


  𝑺 𝑭   𝒓 𝒂 𝒕 𝒊 𝒐 =     𝒓  𝒑 −   𝒓  𝒍    𝝈  𝒑                           ( 𝟓 )


  𝑴 𝒂 𝒙 𝒊 𝒎 𝒊 𝒛 𝒆   𝑬  (   𝒓  𝒑 )                                   ( 𝟔 )


  𝒔 . 𝒕 .       𝑷 𝒓 𝒐 𝒃   (   𝒓  𝒑 ≤   𝒓  𝒍 ) ≤ 𝜶


  α = 5 %


    r  l


  𝛼


  𝛼 = 5 %


  𝑬  (   𝒓  𝒑 ) ≥   𝒓  𝒍 + 𝟏 . 𝟔 𝟒 𝟓     𝝈  𝒑                   ( 𝟕 )


  𝑴 𝒂 𝒙 𝒊 𝒎 𝒊 𝒛 𝒆     𝒓  𝒍                         ( 𝟖 )


  𝒔 . 𝒕 .       𝑷 𝒓 𝒐 𝒃   (   𝒓  𝒑 <   𝒓  𝒍 ) ≤ 𝜶


    r  l = E  (   r  p ) +  ( − 1 . 645 )   𝜎  p                 ( 9 )


  𝑹 =     𝑷  𝒕 + 𝟏 −   𝑷  𝒕    𝑷  𝒕                       ( 𝟏 𝟎 )


  𝑺 𝑽 =   𝟏  𝑻   ∑  𝒕 = 𝟏  𝑻     (   𝒓  𝒊 𝒕 − 𝒃 )  𝟐               ( 𝟏 )


  =   𝟏  𝑻   ∑  𝒕 = 𝟏  𝑻     { 𝒎 𝒊 𝒏  [  (   𝒓  𝒊 𝒕 − 𝒃 ) , 𝟎 ] }  𝟐


        𝒓  𝒊 𝒕 =  {      𝒓  𝒊 𝒕                   𝒊 𝒇       𝒓  𝒊 𝒕   < 𝒃   𝒃                     𝒊 𝒇       𝒓  𝒊 𝒕   ≥ 𝒃


  b


  𝑪 𝑽 𝒂 𝑹 =   𝟏  𝟏 − 𝜺   ∫  − 𝟏  𝑽 𝒂 𝑹  𝒙 𝒑  ( 𝒙 ) 𝒅 𝒙                         ( 𝟐 )


  xp  ( x ) dx


  x


  ε


  𝒎 𝒊 𝒏 𝒊 𝒎 𝒊 𝒛 𝒆         (   𝜸 +   𝟏  𝒒 ( 𝟏 − 𝜶 )   ∑  𝒌 = 𝟏  𝒒    𝒖  𝒌   )                         ( 𝟑 )


      𝒖  𝒌 ≥ 𝟎


              𝝁  ( 𝒙 ) ≤ − 𝑹  


    𝒘  𝑻   𝒙  𝒌 + 𝜶 +   𝒖  𝒌 ≥ 𝟎


  α = 5 %


  γ


  x


  γ =  VaR α ( x )


  α


  q


   u k


  α = 5 %


    μ  ( x )

