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Abstract
The main purpose of this research is to measure the risk that the inventor
wants to avoid it only ,by using semi variance or downside beta, then use the
results as a measure of an required estimate rate of return ,RRRs equivalent to
that risk as a substitute for the RRR calculated by beta.
| assumed the use of risk metrics based on the semi variance do not lead
to a reduction in size of the risk and therefor the RRR compared with standard
risk measures, but test hypotheses in Iragi stock Exchange ISES showed, by
using of (84) observation (period from January 2008 to December 2014), A
rejection of null hypotheses and acceptance of alternative hypotheses. This
means the basic conclusion of research is that the use of semi variance metrics
leads to the reduction of risk and thus the yield demanded by investors to bear
that risk.
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Ga el o) (i Al Bhaiadl g 3oklalll e el A NS L liicly
£ a8 L 038 Cilua ASall (yo ad L 5 agedl yras @iy ) (g5 Lalla dua gl il
S A Y gl 5 ANSEY) o3 Jad 53 Llal o
(A8 ) (5 99) Jans giall ol apd e saiiuall 3 kil Gunlia aladiu) gos da (]
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LSS il e saiiall el aa
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Al cslal) skl e i) cailal) e 3aituall 3 jlalaall Ganlie aladiul a5 Y Hol
(S Ol (e A pusnall 3 5lalal) 0 (iss I (il
Ol and e satiiall 3 ylalaall Ganlaa g ailall o 4 gina g 4 68 Lalii ) 8e aa Y HO2
(SU ) e saieall 5 plalaall panlia s ailall @lld (ol Y1 clide a4 )lEaly
ol ans e saniiead) 3 lalaall Cunlia g 2iladl a4 gime AV ) LilE CEBSe 2 Y HO3
A pal) A 5 palina 2-5
Ao Lal A0l (315550 (31l (3 g (8 A aall S il JS LoV Al jall adine Jiag
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A ed Glaliae Gl e dis IS 6 AY) Lilaa¥) (unlidl g agull dile Jas gia Caua
301y W jaal Al S il agal) J gl S s &5 jlae Jglas (e 3AEYL 5 (Baalie 84=7 X12)
A8 yel) ALl 3155V Al gsiad) ) pam glhd JSI G gad) A clulall s Csanll
8 aeY) 8 e alall jdigall AS ey daledall clibll XS5 (4 sl Cilelan V) A )
3y (isX) Al G5O Bymll G 3 Sbandl bl Q) o) gie cant a8 ) G5 sl
dlally Blaiy Lad L) (2014 J5Y) o5 4lals 2008 S (5IS) e Bl bl il
Sl Lo jaal ) Ay all ¥l e saldll c¥ase Saal) adic) i 3kl e Al
) Jall (Al g yay aldd) gl g (o jlaad) (e Ll b a8 il ) jall 6 S al)
Bl Hual) Ay Al Y s 2o Y ara & gana dand JOIA (he 0 3 o3 08 5 Caaal) B0 JAA
-:Lf‘ [FRRYS ér_ (?-973 91

t R
= f
P = Z (0.03) &l B
i—1 N

A jal) B daadicial) Ailaay) cil g 2-7

Oy Ui Jalxs g 30 o _uia 5ISystematic Risk = B2 o%qy Aaetaill 3 ylaladll (]

Bl Adada ol Milall Jana
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X
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p ) el dass gie 5 3 Hlalaall GulieS (5 jlixall ol ad¥) (A saall Al s
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X
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_:2\113\2\ Aaladll éé}
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A8 L) el Al 2-8

3okl (e alluall Culadl abie o)) (0 a2 )l e 5 43 (Sim, et al,2010:26) ey

adld (S ) I Aadnall 4 5l e el e U5 1952 ale & (ROY) Ui (e "ol - sl 38
(Hogan &Warren ,1974) Judl e gsoa) osial aad di Tyl o)LL &8
zisadl Al zia 18 e (Harlow&Rao ,1989) 5 (Bawa & Lindenberg) s
1w padl Aggal) dylad) (S dagd 3 plaliall e bl uilad) Hhlas e aiiid (CAPM)
_AaY) el all Sl

(Estrada ,2000:1-11) 4wl .1

AS) )l simy 2000 A b A8 (3 suDU Aliadll Al & Al sy @y
A (28) (e A aladiulyy (Ald) cailadl 3 plalae Jaae ASU &) a1 (8 Jy sl
A 5okl Ge @l calall 2350 () Caldl 25 1988-1995 (e 5yl (U
G su¥) pa ALl e A (3l sl 8 dala 3 klaall (ulEl JuadY) 23 saly)
M\GM\ u%‘dﬂcé\y‘){\ &&M&mw\e\&m\ﬂ'&)})@y J\ubd\
eo Al 9646 25an S8 s (ulal) aladiily Cosaall G glladll Silall Jasa
Ll (i
(Estrada ,2002:365-379) 4ul_a .

e 3 sad) AN (3l gu) L deldail) 3 plalaall) e gagall Al ) e2a <y
Ld LB ) g Alaa (e AN 22201 & (D-CAMP) bl dllan 11 <l s gl
S A ) sl by 3aclB (e 4y el il 4l 53 A Gl aadiul 8 2002
Dlasi) 28w 8 (30 (35 (27)4 2001 A Algd (S (Dl Ol ) 50) Aiss 5a LgS H2ual
ol miVN) a3 kAL Gl yeie (w (4) Ge (MR) ) b gidd bawy aa
Bsudl ae (BD) bl cailadl Gy ol ads allall (§gull o Wl (5 jlanall
Juadl cuilS (il 3 plalaall e lbad) cuilaldl e satiial) &l puaiall o) aa g9 allal)
OV WS dilall Jass gia & 4 il (10 9555 I Culadind 3 AN 6 jlalaall & jusie (e el
Ll (e gl e 20 5lially calliad) cailadl Uiy 8 cliDEad dpudin JiS) il 200 g2l
(Estrada ,2007,170:185) 4ul_a |

Gl cailadl 5 jlalae ceplil) 4 Jas giall @l glu) L gu gall Al jall il s
s 30 2007 Aand (16)22adl A 5 gl (Adlesl Jl Gl sa sall st z35ail
O A e Ay A e il and o gl (uliie o sl (A sal) JWl 5 SLa@yl)
25 (U Bom (23) 5 shie B (23) (0 Aue aladinly s 85U 5 5 ) shaiall (3) suY)
atiuall Ll Je @i o8 a8 llad) cailadl e saniaall 3 jlalaal) <l jueda o)) Caalill
ise Gy JEiaall el 8 Gl ylaa¥) ol diill 0447 Ay caladial 3 Ul e
e A jlaally bl ) Uy 8 il dabia SIS ailall ass sie o) WS (R?)
o) s aa e B 53 ) shaiall (3 a8 (s sall 5 AdLll) KN L)
(Artavanis ,et al ,2010 :25-38) 4wl .
Sl Al ol Aladll 8 2010/ el 3 2aedl (e 2 alaall Al Hall 028 & i

A8al) gl g (L sy (alaall Lillay 0 Alls Ll D-CAMP z354i) anly JWall
A glaiall agu¥) (10 e aladiuly g bl uiladl 3 )lala jal 8 il 5 5 plalaal) o
Caditud (2001-2004) 5 (1999-2002) Cxfindadia (i 3 g oy O Siea y 0 A
clliny il dlatal S0 GBS bl cailal) Uy g jlmall 4d ol a1 () Al
Lpadaiall 3 yul) 8 Lgie 4 i 548 iS)g Uil g (o jbenall Cal V) e & jlally Sila)
Jlo 38 g Al dpadaiall 3yl 8 0 AV sdlal canlisl o Ayl 558l oS3 Y
Al dedaial) 5yl & dell laaliie ana e G daiill o328 () sialll
(Swee-Sim & Kim-Leng ,g. ,2010:25-46) 4wl .
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z35al il 4 lled) Bl 8 gl A Jona (el A jall s3a cul ol
aladiuly 2000-2007 3l Al jall dpe calae A5 43l gall 5 Alall 455y (CAPM)
Dl s Loalle daa sl Ayl daglll 8 da o) agn) Jlanls Ao s colaalie
(Down Side beta) bl culall Wy &3 5 )halaall e JA 2laS 45 530 &Y sa
o @ bl cilall Galie o) Lhlalinia) aal oIS 285¢ KN Wl e Jas
Caala )yl 8 dpeaall e Hlalaall o) chas g LS Ay il 3 g8l Cua e Ao el Guuladll
L5 sl
; (Cherem ushkin ,Sergei V,2011:90-111) 4wl .6
saieall dland 51 Gl g gl s 3l IR0 o jlatll) e gas sall sl al) &y
(Kopllop e 45y s 42011 4aud (20) 22801 (30 (4) sl (L) uilall e
plaainly badd (po ga ga (e Adle Adadse S 5 e s35ea Gl S, 285 ATNBHbDIE)
s sall L zisal) ol 8 (gbeal) 4ud CalpaiV1 lua &5 ey ddlisa () )l
50 JS (8 il 283 ae (DCAMP) kbl (o bl cuilall e il ddlassd )
BLSlaall A4 1) el A Hal) chatiia) 88 5 daliia il ) Jde J panll sl G glul
G sall QL) Bl YW Al 2 dall 5 LiDCAMP (A il Uadld 4 il dansll ol
Ol laguiany pa (iihari jo e (388 sl S 130 Lal ALl Ll Jalii )W) Al 3 2ama 5
Y il o pa 85 4l ) Al ol Cuald S8 (%%15) G daa 353 508 ) sSin Uadl) A
Al (35 530 Apaldaill 3 lalaall (3 58 g (e ) ) Uiy i) (S
(Vasant et al ,2014 :1587-1596) 4wl .7
bl 4l — o giall g i) — Jas gial) Afial G )W Jae 48,5 o4 Al
Go bl (e (4) Wae) 2853 pAY) L Aa Y1 2ne 5 A (JSE) ¢ i W sz daa ) 50
Cumje Gl 4pd - o gl L) o) il Ly 3 sis A (Cap Town) daela
G an Aleli 1 ga el 138 (o)) LS 5 lalaadly Janall ailall jUal 8 48 gt il
oSl Ldlaall 8 5038 JB) sy 43S] Ldlaal) alaa) (e (aza
A Al o jaas La a2l 8
3kl g 4Kl 5 Hlalaall (g 3 plalaal) andl A () jle Jaladl Lt A jal) sda i W
sl dilall Jame sy Jilaill @y JalSS o3 g 5 lalaadl @i (e lbadl culal)
Lo 5kl e lludl caladl e 38 5 Gulie (4) 5 A4S 5 )kl (anlia (3) alasinly
Led ALl il )l e A0y SS) 4 g Lgadany
Anbill qilad) -3
Mo o pUad J< Aaldd) cls il 2l e hugia Glua & Jalaill & Jg¥) 8 ghddl 3-]
Oe Bl el ulal) o de ) se 481 ) S Al 4 i) Xl sall (3-1) sl (o
I o 3 L) 5 o jlaal) el cliiuly Con go S 1) 200 e Jaus sia (o)) Jsaal)
e Jeo¢ (%7.3) Jladiny) glad 3 jlud o gl IS L (%5.13) e 3lea
leali Aanall CileUadll JS 8 4 g 45 510 23 g2 2009 diw Caa e Anie HI Alalid) &l gi
LA ikl e gAY cileladl) cuile Lain 201 ] i
(%) el Ao ) ga 4) jadl Sl 20l oo 31 Jsan
Ll [ 2014 [ 2013 | 2012 [ 2011 | 2010 | 2009 | 2008 | gkl asl [ NO
513 | 226 | 652 | 88 | 1952 | -125 | 435 | 94 | <jlad
069 | 227 | 15 | 93 | -114 | 32 9 7.8 Cpalil
73 | 587 | 135 | -1.7 | 154 [ 154 | 23 | 041 | el
222 | -103 | 59 | -196 | 152 | 339 | 100 | 418 | sl
192 | 452 | 052 | 204 | -116 | -18 | 55 | -12.8 | G

6.9 -56 | -10.7 | 538 3.3 -6.9 58 15.7 dcliall
17.4 -11.0 | 139 -0.8 23.5 51 39 6 el
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[ 149 [ -187 ] 56 | -89 | 347 | 12 [ 1141 ] 687 | Gsd [ 8 |
JJ\JAJ\ (55 \ASA} SPSS Lé_’IL.AAY\ C.AL!).\“ e ALY L :Lm\‘)dj\ il ‘5&: ALy kL\Au\ JLAAM
s

Ho, ¢adl 4ua jLidl g (Risk Estimation) 5 bliall (ulé 3-2
Caall s 3 836555(3) s 251 ¥alaall aladinly 5 hlaall (uld 5 shaall oda b o
@fuﬂﬁ)w@}&m&émwmmu)k@\g\32d}hl\u.o(1)eaj
c)L\AA\L;\(Z)u.\A\)M\A.m(B (5 RM) d}d\dasum\.c Jaze cpld ¥ Uy Jalza
Clua e Cangll s (SR) dalaill 3 klaally (TR) 2l 3 kbl ¢ Al La s dselaidl
A0S 5 Ll e Lo i 5 (el S (5 ndll Gat¥1 ) (il Audia LS 5 54
Jalaa i b 4de 5281 SIS (5-7) Chghealls 35S bl sd Gunliay 4 guunal
sohlaal) o) Jsanll e Jandl s o plalaa) s ailall oany Sl W) plaiy 34k el (elieS ypaaill

Se S ) il 8 (Scia - Ol ) Sl T siall ga cpll) 4nd Geliey 4 suinal
o s aly ) (Baa -TR) 48N 5 jlalaall (e ae 45 aally (ulall 138 aladiuly Caiaill
ny Gpalill gL 86,1 (N5 Al 5 il Lulias (13.5) <ilS ol a2 (6.3) bl glkd
5ohlaall 8 )5S Lalasil deluall 5 @bl lelad (oa e 385 KU cplall (uliay 18,8 <ilS ()
Cre\ball 9624 5 %25 ae 43)Eall 2.352.4 58 5 Jans giall -l 4l (aliiay 4y gueaall A0S0
glad Jans Laiw (25+24/ 2-2.4) %22 (=l Jaeay (g) AN 5 jlalaall (ubiay il e
6 bl 405 ol )iV o ((41-6.9=%34) Janes 55 plalaall @i & 5KV (alidisy) cileadl)
(7 i - F0 ) sl — (5 jlmall 4n Cal a5 (6 Chom - OF ) 5 Llal (e LA} Silall —
dc) il g dcliall g (3alidl) § chlaadldl g u.m\_ﬂ\ e Uad o Laa alalass) g AY) P Cua o
clia e & be Je) Jall Jde 942009427 3 kil ciagd 3 ldiuy) gUad lac
lere ol allis o & g Uadll 138 Cilaaliie alies Y “Likaie Sl sa 5 (TR) 4S0 5 kil
e 3ohla) (it s 3l 5 %23 Aall) (2009) L 8 den sall dadll Jaal g Gubiial
“1) Jsaall Jlail) ol s aa e Dllall 5 das sall Claaliall o ey (530 KU il (6 g
3_halaall el (e ol gl ilall 32 5 a2 e 5 jhalaall (addd il Cual) a8 (3
9.7=17.3) Jalaall 138 & (mlasil 51 Gaalil) glad Jass 385 (C.V) DAY Jalasy duslia
Slexdlly del )l deliall clelhl Cunje Lty (13-1.25=11.75) Gl gl 44l (27
Aiatiall Al G (mladiV) 138 (e LY 5 Cojliad) lelad My o5 45 e cilialads)
o A paladd) gl ¢(3-1) dsaall kil Mgl Je (-7.3¢-5.13) dlall 5 ise e
Bladl Gl Jara (2835 ) dadin slhaddl dilall Jare 5285 U S 2l s (531 3 dalal)
paall i i mi ) 1 Tl Gy 2 85 peiliil) o2 (K1 Y 43l Jslains Lo gt 55 55 pually
iy 4 punall B lalaal) o (addd e cplall 4l Ganlia 3 )08 axe (e ety IV Hoy
58 s3a Jia 3 ga g3 Al A il J 5 5 (Mean-Variance) AU bl
(%) 3oblaall il ydise 3-2 Jsaa

SR 112 3 19 46 63 45 22 13
UR 23 158 57 364 187 195 198 17
TR 135 188 247 41 25 24 22 24
BD 052 059 15 070 18 072 050 050
ou 63 61 138 29 24 23 72 58
of 135 126 29 161 158 10 113 11
0 106 97 27 133 132 78 77 127
C.Vrr 26 27 34 18 13 347 13 58
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C.V, -2.6 9.7 -3.3 031 125 035 041
0583l Slan ¥ el jall 5 Al jall by (pa 3oL Caldl: jaadll
BD Ll sl iy ¢ SR (L) Axaldail 3 jklaall ¢ UR: dpallaill e 3 kbl ¢ TR A4S 5 ksl

Qs CV, oS0 ool ahaaiels CBEAY) deas GV ¢ O 15l e JAT Sl e s ndl
Jous gial) g il 4nh latoly CESURY)

Hop Coall duda 8 LR g & pdiall Gy Bl Y ileas 3-3

uliay 2lall law e G L gieag Ayl Ll GlBNle dsay ade Al oda iyl
Bailuall 3 laliall (unlia g 2lal) (ol HY) AEBe ae 45 jlaally bl apd e 3aitual) 3 jlalial)
O Bl Y Jalaa gy 3 A83a) 028 Jie 292 g XS99 3-3 Jsaall (S1 Mean-Variance 4bial e
ALl ulall Uy g iladl 138 s (%66) laaliall Jau sie o 5 jlumall 4ui il ai¥ 5 ailall
s snall 2ilall 5 5 bl e AN 2l e G el 4nd Sl a5 (alall) ain QS (%57)
gy G pedal Ll )Y A8 shean () LaaBlall (e ST e sl e %649 ¢ %56 Bl Y dalzs & 3)
Bl o gia 5 (5 jlamall Gl asWL dulie KN 5 Hhlaall (g (9%54) da s e se Bl Jalas
ol (sl e %41 %33) dnlaill e 5 dpedaill 5 phlaad) S o J8 S leleas s
— ol A (G ABBal) i je N 5 Lguamy e Canall Al puaial o g Tl ) 2 ga 5 Tliay) 48 gluadll
8_kalaall 5 Jaws giall- cpliil) 4d G A8 Leali (%91 alii ) Jalaa (5 81 KN 3 ylalaall 5 Jaws siall
&l 3 (TR) 4l 5kl s jiall- bl 4sd G (%688 legins dalaall &li 31 (UR) dpdlaill e
(f) i s L) aladiuly s (%35) (5 s 4 sima il JS o Tas gl 385 (987) Bl )Y Jalaa
(7) Aalaall Badaty Sl 9491 Al s TR 5 Su o 483l JEall Juss e & sunal) daidl) oY
Lgira ey 7=n 3 (1.895) Adsaall Lhad (1o 58I a5 7 (4.91) Aban¥) Gl 2¥) (4
Az i Jsls Hyp ) dpia 8 (b ) (I 285 0l o2a () ¢ dginiall gl dually 13Sa 5 945
s_ohalaall anlia g ailall (o — Lo as ) — Ay 4 siee Jalii ) lBdle agas gl ¢ Hyp 25l
(Semi —devation) ¢plill 4sd e 3aitil)
8_hliall anlia 5 2lall (g Jal HY) 48 giime 3-3 Jsaa

MR SR | UR | TR | pD | &p | &f 80
MR 1
SR 33 1
UR 41 65 1
TR 54 51 | .70 1
BD 57 37 | 44 57 1
Sy 66 53 | .88 91 63 1
of 56 48 | 33 2 | 4 31 1
50 49 67 .82 87 | 63 42 67 1

MR=Mean Return 2iladl Jau gia ¢ Caaldl ; jacadl)
0695 4T (5 sinsas dy sina il
ol 4nd e saieall 5l all i 5 2all 0 A8all Bane Jilad e J geanll (3l -3
Gl ) A8 il el il lansV) 3 gl alakiiand o5 ¢ Hg LGN G jall Ll
i il i (7) I (RV) 5Bl Galia (g i US e (MIR) bl Lo sia (0 Gl
-:Lﬁ‘ Llaa¥) &l Y (ga (8) 8Mall o gan g (mebd\) BEXA| i) ‘;A GLlsil) ¢ gua ‘_,’A 22aT
MR=y, +y;RV; +€;

" r = (91) %
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agini Lo (5l Y gaddl pa JlasiV) lad adaia (yg)3-4 Jsaall e (SN 3 el Jiag g

13 (y) b il Jlaie o) lasiV) Jalee Jiad vy Wl ¢ jia = (MR) Ledie &y il (y) e
So i aiis Al (p-value) Aallaayl dall ke sas) g 3aa (MR) s x < L
(Hos) aaall Apm b (b ) Sy 1N(p<.05) %5 (e S8 (P) el ilS 1) a2all Apn 53 i
02 ks siall —cplall 4081 (.01 (e s )X 285 %5 (e 8 ilS (p) J Adlaia ) audll alaa oY
Al L (il o skl o Ml Slall — bl 403,033 bl el Ul
ol Gl san s ¢ il il iy Lilaal i A <l pkll o2 o) dpa s
Galbid g s Jiny 135,06 il TP Aad Y — ddaally Jeas 4l (5) — Ligine (S ol iuall
Z5aY A pedil) 358l Ay ¢ Lpad ) pae (i OS5 Aalal) A Al (b JSY) g )
yaal) Jelas iy 3 ailall o gia S jail Al et Jass giall — cplall 4nd jaie a2 laaiy)
ol A Gl ey o) Ul st Je (MR) Jituadl juaiall 3508 e W (%36) gt
Ll Y Al Jh 8 A sie a8 085 (%36)Y (%24) e LeiDlalae i 55 ) ol 408

Ja ol peidldlls
Ll Hlasay) dalea ki 3-4 Jsaa
RV Yo p-value Y, p-value R2
SR .64 .54 48 .32 11
UR 44 .50 15 .061 17
TR .82 .61 18 .042 .30
pD .61 A1 51 .062 .33
Su 12 .09 .23 .010 .36
Su .67 .08 49 .033 .32
8o 43 .047 15 .06 24

spread sheet Asbuall J glaadl zali o aladiuly G gulall; Haadll

_hldall (uuilial G gllaal) dilal) Jaxa a8 3.5

Ay 3-1050a0 osunall Gondl dle Jaugie (ho s2uYLy (11) Aabead) alasivly
3-5 3,88l )5 L B8y smaalls (%3)All il C¥la e diladly Ly s (%15)
Cre LS5 3alaal) il puiia (e e JS0 (SR (o sllaall el Jaa a5 a3 (sl ) Clily)
Gulad) Uy Al 5 lil) 4pd e caasinl Al 5 kil (ulie ol a3 5 ol 3-5 Jsaadl
adlay A dilall Jaee (mdd U con) 38 Jasgidl) — g leall 4nd GilaiY (BD) bl
%4 MLl (SR) Axellaill 5 jlalaall (Sl wilall (30 Yoy (il (e 9%3.6 ¢ %3 (A aficall
%6 ALl 5 ALK 5 il { S o gllaal) wlall

G el lal) Jare 388 325 Jsan
RRR=R; +(Ry-Ry)RV

RV R: Rwm- Ry RV RRR
SR .03 15-.03 073 .04
UR .03 15-.03 17 .05
TR .03 15-.03 24 .06
BD .03 15-.03 .005 .03
su .03 15-.03 058 036
su .03 15-.03 11 043
50 .03 15-.03 127 045

Cla gil) g claliiinl) 4

Slaliiiay) 4-1

sollaall ) (Liglly) Aliciall dyellatll 5 jlalaall A8Sal dala y i) 5 hlaall Galia o) ]
Laisd yatinaal) bl (3 dilall Jane i ) (555 (g lmall ol jaiVl dliaiall 4K1
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s (sl Satind) 8 e A st sal) UL Jalai Galiall o3 Y SN 55 5
o) 2n e (ALl 418 e iyl

4 laall 5 yhalal) ad (asds ) a5 ) 4l e satiial) 3 jlalal) i aladiul o) 2
(ASLS (g painnal) dnllay (M) dilall Jaza (maddd ) @) gy JSI il Ganlia ae
3_hlaal) aglaan]

& LY Je cp il Seay (o gadll WS Jana) 5l o sllaal) diladl Jara (mledsl o) 3
B ohlaal) 3ab 5 Liy agdslae (e g g Alall 31530 Gl all (3 g

i 4l ) — o slhaall 2l Jare e Ao s Zllall (31 DU G pall (8 g 8 rdll i) 4

Al L) L) Gl 3305 I (505 Las — sl A8 Jana e 35y A
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