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1 - Omega measure: Keating and Shadwick (2002)

=l SO T (S e o slaG s
ol 3 Shes oy e Bl il Ol s 0l
Oodoel b 5 Oode (55 55 s (oS Gl
Ol ol a8 dl andls bavsie j5b 4 (58 5
Sl s Ol i YL oo ylge suas
ol e

S s slaes b 03l 4 by e il
oo slagds a5, Ole &S 25 Clas ol
Ol b 655 1 i Slaparls ulal 4 S
Sollne LS (58 5 0ol 055 5 S35 2
Slry 4, 0050 OLaSs b b 5 300 3525
5y o850 jarlo aw bl e S o0
(835 Slidis s L 0sa3] s 055 e
sl sl (1AM 5 e sS b
S 3l OLES bl (G s 5l K s o
o olsl 4 S sy Gk 4 Ol Sian
e @ ioshe iy 5 g s ol el
wlo o slaGsds 23l a8 0o Jle )
a8 e g cpl o3 axdlas 556 (51
S Ll a3h s 0 e Ssxr 2ms e
S ) S ST s s el e
Oode 55 slaar Ll Sl eslanal gla 5 5
(st Sl g ol Ol ool dSle (6585
Saslns 3l eslial il assl w55 03 U
3 stbe foily 5 g s Wile (58 5 Ol B
Bl 51 eyl 1y 55k cnl 45 wosllaal slals
ol el s SIS LB sl ol ade
Gl 3l el Jols il U i 5l i
Gl (Vo) 5 (Te o)) i g oY o0Vl

Sols



AN

e BLIl 5 G5 Oael 3 6555 e slaglaslae lal (IS Wl s saGsdis s Shes )

6T s 455 5 518 wlojw (SLaG sk 3Kt s 4 b gy gl ) ojladd s

bl '_.]b
Tolad | jj 3 T B oot
¥
3
TF/YAAD 4 BIABFO \ Y/AY -4 ) Y/FVAA \ SO BT 18 wle e Gt
VAT \ /P AYY ¥ VYVER v VFVOA Y JEArY NE P S Gl Byt
\VIFYYY ¥ F/AVF Y i) A VIAY Y v JORYY N ERPR P P AT
YA/FYYY o FF VY v VARV ¥ V/TAAY ¥ JOVEF | Sle STl (6,108 e e By
FAFEAA | vAYYS 4 V/FAYE o A/ FFY o SOV 2T g 551 oy Gy
YV/AYEA v B/YVAD 4 VAR A VAR 4 JEVTY Sts g8 b Gyt
YO/OABA 4 B/ OAD 1y \/FFVE g JAY44 v JFYAS sbe ES0L (18 wle o Bpis
Yo/b- 4y Vo aanes \ \YVEY v JAF A JYaf. o 2S5l (518 e Gyt
VIAFAD ¥ YAy | JAVY V. JOFAF q N2l Ll 5,10 Gl Gskie
FVIFFA ¥ ATATY A \YYES q VPV Ve JEFFY ool ) Gl Gyt
Y4/08+8 A BIFYF. W VY " JFTRN " At g slasil 6108 e (B5in
DV/YANF W ovasa |y IVAVE VY JFVF VY V| Sl psls oSO 6,18 wle e Gt
FEFFVY 1 #1850 1 JAYEY 0 JYAYY Y JYOFY SIS 51 Gl Gatio
/8 Y Y/V¥an ¥ JOV D ¥ JYEVA ¥ JVAFA O 2 s )8 Wl Gsio




Y4 JLG‘E ‘<V> ;;’L.Zi o)LA...fr ;J_j‘ a)l.a..i ‘€j~v JL»: ;L;L» 6)‘.1.&.} 6[.@‘;‘&_5}:[/ \OA

T s 455 5 15 wloj oG skis 5, Shos s & b o gl 1) ojled g il

: 3 7 ' 7
3 5 2 —"? 3 K 3 \j i —i
> : b 03| 4
= = 3. ) 8]
v VAYEY v \AYRY \ V/Fre ¥ VIVAYY ANZATA VF/AA
\ JYVYF A FARRAN \ FARAR] \ JOYY JO4 JEY
v ol sy | ¥ Y | b FUATS 0 I T IRVA 217N PV S 2
b JEVYA ) Fiants ¥ JPOAA ¥ V/EYVO vy q
Y \lig2al 'Y \/FPYE W \/$FeF VY Y/A¥FY- Y /ev Y¥/¥¢
\E V/YYYF | VYV ¥ 4 \TARd 4 q Y/YYEN \F/¥F YA/4F
7 JAAYA i JAAYA 7 LY AR v Y/IYYA. YY/ve AATAAl
AL NYWA | A A | e e | A | veave | v | e
Y JE 00 Y JYavE Y JEEYD o VIAFTY Y/AY F/a¥
AR VEYY AR \/¥+FF \F ATAART:] AR Y/PVa 0 YYvyY YA/YE
q V/YPAL 4 V/YPe¥F A \TAR LAl AR ¥/ ¥ VE/VA ARFALY
VOl VA | NE L asves | N | VYA | NF | oreEs | vorse | e
WO veras |y [oaerer | Y | VEY [ | EERRR | YA [ YA
f JEXAD Y JOAAY A JEPOF 4 Y/\VOF Yive b/bF

S g OYAY)cal (S5 (s, o ol Y

gﬁ'\-." (W/\Y‘) Lﬁ_k; (Sl SL_J) cﬁ_ﬂ) -Y

&b C‘j) ‘QL:.GJ”J_J“M ‘LSJ—iJ“; S W -¥

il 3 osllasl Koy Sl ey o (TAR)
ol 4y (IS wlo oS 5 s Shes

cl:.a
(S35l wBU ¢l ((ghase ¢ ((g3lazel =)
Lo jaads o adaly ) p (g
b pdy LS b 3 3 Sk S 5 e ple
adome Ol g Slslg Gl s 53 0ds
osled (ol Jo (b golhles b a5

YYAA QLZMJJ J."J‘lli‘fj" 9 J)‘



VO /oy BLI) 5 (5585 5 Ol b (5,55 0 st slasla lxe el S Ll s sl stis 5 Slas IS

13- Kaplan, Paul D. and Laurence B.
Siegel (1994). "Portfolio Theory Is Alive
And Well," Journal of Investing, v 3(3),
18-23.

14-  Lien, Donad, (2002)," A Note on the
Relationship between Some Risk-Adjusted
Performance Measures’, Journa of
Future Market, Vol 22, No5, pp. 483-495.

15- Markowitz, H., (1952), "Portfolio
Selection”, Journal of Finance, 15, 77- 91

16- Markowitz, H., (1959), "Portfolio
Selection: Efficient Diversification of
Investments", John Wiley Sons.

17-  Patev P., And Kanaryam N., (2004), "
Modeling & Forecasting the Volatility of
Thin Emerging Stock Markets: The case of
Bulgaria'

18- Plantinga, A., Van der Meer, R., and
Forsey, H., (2003), "Upside Potential
Ratio", Senior Consultants, Vol. 6, No. 11,
pp. 1-4, taken.

19- Price, K., Price, B., Nantell.
T.J.(1982), "Variance and lower partial
moment measures of systematic risk: some
analytical and empirical results’, J. finance
37,P. 843-855.

20- Rom, Brian M. and Kathleen W.
Ferguson (Winter 1993, Reprinted Fall
1994) "Post-Modern Portfolio Theory
Comes Of Age," Journal of Investing, v
3(3), 11-17.

21- Sharpe, William F., Gordon J.
Alexander & Jeffery V. Baily, (1999),
"Investments’, 6d.ed, Prentice-Hall, P.825.

22- Sortino, F., Plantiga, A., and Van der
Meer, R., (1999), "The Dutch Triangle: A
Framework to Measure Upside Potential
Relative Downside Risk", Journa of
Portfolio Management, Vol. 26, No. 1,

23- Sortino, F., Plantiga, A., Van der Meer,
R., (2001), "The Impact of Downside Risk
On Risk-Adjusted Performance Of Mutual
Funds In The Euro next Markets",

Sl Slidss e sle Blsl s o
PSP

Sl i tdamme (635 s o e -0
Gl v glacs o5 S s (\YAY)
Slslge Gl e 3 s by (1S
5 Gl 5l gy AYASITAY O
Ol FY 3w plas

Slse BUS 1 ey OYAY )T a3 O3l —F
sl L (S gl o gbaes 5 s Slas
=l )l el 0L (T S b 45,

Q‘J.@_? aK.\.u‘b C_,..:f.«\.a oIS Ns g-\.ﬁ)‘

7- Bekaert, G., Erb, C., Harvey, C.R., and
Viskanta, T., (1998),"Distributional
Characteristics of Emerging Market
Returns & Asset Allocation", Journal of
Portfolio Management, VVol. 24, No. 2, pp.
102-116

8- Duda, Krzysztof, (2009), "Performance
and Risk Evaluation of Danish Mutua and
Hedge Funds', Aarhus School of Business,
University of Aarhus.

9- Estrada, J, (2002), "Mean-semi variance
behavior: an aternative behavioral model,
working paper, | ESE Business.

10- Estrada, J. (2007),"Mean-Semi
variance behavior: Downside risk and
capital asset pricing", International Review
of Economics and Finance 16 P.169-185.

11- Harlow, V., & Rao, R, (1989)," asset
pricing in ageneralized mean lower partial
moment framework: Theory and
evidence", Journa of Financial and
Quantitative Analysis. 24P. 285-311.

12- Harrington, Diana R, (1987), "Modern
Portfolio Theory, the Capital Asset Pricing
Theory and Arbitrage Pricing Theory: a
User's Guide", 2d.ed, Prentice-Hall.



Y4 )LG'Z ‘<V> &L:i Q)LA-'-:’ gJ}‘ a)l.a..i e JL'.N GJLO LSJ‘JuLM} 6[.&0«.&}}“.«:/ Vo

Working Paper, taken from:
WWW.SSrn.com.

24- Sortino, F., Price L.N., (1994),
"Performance in a Downside Risk
Framework", Journal of Investing, 3, 59-
64.

25- Strong, Robert A, (2000), "Portfolio
Construction, Management & Protection”,
2d. ed., South Western College.





