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Abstract

This study dealt with the issue of the investment portfolio through some
objectives, the most important of which is about the impact of oil price
fluctuations, along with the main economic variables, on the returns of the
market portfolio, by applying to all sectors listed in the Iraqgi Stock
Exchange, based on the quarterly relative data with 32 views during the
period from 2012-2019, using many different regression analysis models as
well as programs and mathematical-statistical methods. To that, the study
reached some conclusions, the most important of which is that there is an
indirect relationship between oil price rates and economic variables with
rates of returns for the market portfolio, and this relationship is based on a
variable There is only one broker, which is the money supply, and it is also
possible to build several models that explain at high rates between the
changes in the rates of oil prices with the rates of returns of the Iraq Stock
Exchange portfolio, and the study recommends the necessity of
diversification in the investment portfolio by choosing the economic sectors
that are affected by varying levels with changes Oil prices to achieve a kind
of balance between the return and risk of the market portfolio.
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) esalll i 130 AL Aol 0305 (%) F) Nss Lath (R®) Lol 235080 L ppnsiil 81 () Lass
cemd) L e Jgemnll dury dlassy lrie e Gl A 73l e (AT z 3l
o2y Alassy e o g il el of e Vg tdlsay Clpile o Al Al -

ostal Gn Jasen e laas) ABle @l ) Gea cadiaal) juaadl o pdhe IS8 i il

Aapasll Chiall G daspi astie (ad lasil dllaay cddasasl) Chutall e jaate ISy JEdll

t0ieal) uaiall danilly Jasuas aiia JSo paldl) z39al) ua Jias (V) Jstally cadiaal) yuially
(Y 52Z) cpiia Gn Jlaad¥) zigadl clalea jadi (¥) Jan

.Prob t- Coefficient <
Statistic (2inall) Jasosll anall

0.3292 0.991958 0.014561 o Z1 1.
0.0001 4.615226 0.005097 B
0.8821 -0.149669 -0.003331 o Z2 2.
0.0001 -4.731222 -0.007855 B
0.0000 15.81426 4516786 o Z3 3.
0.3661 0.917707 0.019722 B
0.0002 4.184482 1.546641 o Z4 4.
0.7987 -0.257342 -0.007157 B
0.8963 -0.131497 -0.000645 o Z5 5.
0.5701 0.574377 0.000210 B
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AL jaa) (e JSU (ppaaie e Bpuaall ((Zs — Z3) (e IS (B Ausiae gl ) Cps (B eV aladl)
M Lo culgill e zhatiad ) eonlll S 13 cigine pe Hlaat¥) cDlalas (Slg (pdomill Janag
Gilabaall 38w (£) Jsaal) g ¢ laniy) Clalaa dgins pre Alla 8 Jalaill 8 Lgie 52l (Say
ol LSy gl en alesial aa
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Adjusted R? R? Prob. t-Statistic | Coefficient | sa.d s | o
39.6% 39.6% 0.0001 4.567370 0.005035 Z1 1.
43.5% 43.5% 0.0000 -4.813512 | -0.007835 Z2 2.
- - 0.9952 0.006014 0.000388 Z3 3.
- - 0.6913 -0.400813 | -0.013777 74 4,
- - 0.5552 0.596639 0.000214 Z5 5.
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Saa¥) Aol =il e € o Lol lead Ve 56 digine ) (£) Jsaad) g8l d
Lgiea e clS W o un B o sl e (%£F,0)5 ((%T,7) duwiy caly Sy i) g
Jsaall 2 DA ey o(pall jruy aacaill Jaes 8l jau) o IS 4y Aasasll pariall L2
Uasengl) hariall 586 disine 530 ) dyeasll ((0) Joaall & ayman Lo e Lgie B Ko (2)
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Adjusted R? R? Prob. t-Statistic Coefficient | Jawall il
34.1% 34.1% 0.0003 4.100152 5.958351 Zr
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Jaa Ll Ay i 13 candl (el Lagae Qi) (0 (Z1) L daciiad S5 ¢(-0.96) Moas 53
Goudl dliine Ble Jaae o il (mje 5ib & ey (Z2) S e o (X) Biill e b sl
Juadl il b oo adeal d) QJ; Jiead) Ladl b ke A S ade 2lug (Y)
tdolaall 038 Jadada uagy (V) ISy ¢(Path Analysis) Hleall Jalas Gl (aeaiiic

e —

(Z2) Adauslgs (Y Ao X) Y el Jaladi eidagy Jabada £(Y) S
Arlad)l Jglaall s i il e alae Yl Gald) slae] (e Jaladall 1 juaall

Ay Byalaall g Sydlial) LS Bl slay Lad (1) Jyaall (8 slual) abas il el
1Aw))all clyaatia o sl Jalas

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (v 91 ,J| duoii

- pp. (225-243) .o Dec. Y+T) ugils (No. (1T)) g Vol (£+) 2w



W AT AL'"‘lk,o

SONS— T | 1Y ER RV EREN R WATEY P T ET VTS

4 \
N

wvballg S,9,0J1

Ciadl Ciiia (o Bydlaal by Blaal) A< S (1) dgas

R? Coefficient e @
14.67% -0.383 3N i) .
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oslh oy (%0) £,V sa Jiiall el oyety Lo pgenag %), s sud (sdlg (Z2) 2l (mpe
Aaadional) Asleall e 3387 Jalae a5 ¢(X) o (Y) lasil b lgade Jsaanll o5 ) Gl
(%) £,V) ail o aaaill Jales dad Lidaey (SPSS) galin Miad camntl) Jalea dlady galill o
Oy sila e LA Jadll 58 (Y) (e (X) Ll o Jlsall dulas il cajela) LS (%) Y,A) Gad
(X) owssall il das (3 oy caainally Jieaal) cpiiall Om dass aiia sas 3l e (Zy) Laiiall
=) (s Legin LY dales i1l Gus (Zy) e (X) Bl 825 98 (X) Ao (V) Jlasi) 8 (s5iea

s} Guds A (Z2) o 4Cilia) cn (gpina uiiaS iall ysels pde uads (53 gag o+,
e s ) Jgeand) daas A0 aaila PR e Gadll je Hlaady) dilas sl Aglae e

p V) ) e e paial s i

adiaall el e figae ball led iV aee dies Jiied) i) of g) tagas ssie gasd) -
o A ol Al o I Aapall e 05 g et e sl Boudl Aliine Sile Jaee dlies
Aalial) da,dl) HLaaY aleV) LAY daye aladiad s (V) dsanl) g e lef dayn

Gl Cfpiia Gu dgand) sl jlasd) zdgail @il (V) Jaan

Adjusted R? R? Prob. t-Statistic | Coefficient | J&iwall jsiial)
0.0010 3.676209 0.066674 X
0.0011 -3.628697 -0.004630 X?
0, 0,
79.4% 81.4% 0.0000 -8.289790 -0.000218 X3
0.0000 6.197017 | 0.00000803 X4
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Prob. t-Statistic | Coefficient Gilaleal) JEiuual) paiial) &
sainal
0.0366 |  0.080203 | 0.074043 «
0.0068 | -1.714263 | 0456562 | § Log(X) | Log(Y) | -
0.0000 | -0.893327 | -1.492835 o
0.6679 | 0433345 | -0.004920 | B X Log(Y) | -¥
0.0001 |  4.709646 | 6.487181 o
0.0001 | -4.585650 | -1.822223 [ Log(X) Yo

Eviews-10 gl clajday Gl Slily e alae Yl Galll dae) e 1 jiaal)
Ll Sleal Ve o ADle e g3 Al SV A 8 o(A) Joandl Clabes m3l5 gl
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Adjusted R? R? Prob. t-Statistic | Coefficient | Jaiwall juial)
39 2% 41.2% 0.0001 4,709646 6.487181 culal)
' ' 0.0001 | -4.585659 | -1.822223 Log(X)

EViews-10 geliy clajiay dandl @ilily Ao slae Yl dald) dael (e 1 jaal)
(%£),Y) Galy yuulds Byuall Anina Silge Y ana pag Jaiill Sl Y ara ol o(9) Jsandl il s
cBguall Aabne Nlge Jara (B Alalal) Gl (g
() +) Jsaally cdiliae JISah oSly Vs A G e Liad 735l 138 8 maad) Jlaai¥) -
lede Jpemal) & 3l eVl DA e o) o2 (aidly

Gaul) Cpiie Gu AN AN ol aaiy) g igadl @il (V0) Jess

.Prob | t-Statistic | Coefficient | <lalzall il il &
JEiesall Qalizall
0.7813 | -0.280065 | -0.007043 o Sin(X) Sin(Y) 1.
0.3936 | 0.865572 0.031670 B
0.7432 | -0.330706 | -0.008406 o X Sin(Y) 2.
0.7002 | -0.388792 | -0.000744 B
0.3624 | 0.924935 0.256818 o Sin(X) Y 3
0.4131 | 0.829991 0.335305 B
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Ald) 73kl il e slie Yl Ghaldl slae) (et jdeaal)

Joead) ) 2 30al maeadll pantl) dalea ity Gas (1)) Jsaadl 8 23l (aje DA e

caadll il daws il g B (%Y, E) Aty 8 Sgaall sanie z39aN) Ll (%) Y,A) Doy

saie z35alY) G Wasale T30 llin of s ((%79,Y) Jlsas LOG(X) e Y oilesll) 7z 35030

CileUadll dlaine dle a0 598 (520 e LY Aol st 1A c0uaYl adealVl Aijlae 250al)
t Y i) e a dacal)l diinea s cdadil) Slaad iy ) (3 gell dpalaiy|

Y = BiXi + BXE + B3XP + BuXi + &, ;

GhsU Ghall Gsed Lla@) cleUsill e diulad 2 350al) daxia z3sa¥) ladl e 3l

glad (S Chpnas e bl die 8 A1) 23l cleUadl) @l clawd (e (1Y) Jsaadly (Al

Aabdaall Gilleal) 8 aglidial) Aggad (e ey
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Y1 siradll A
Y2 Cysalil .Y
Y3 laadl) Y
Yq Aaludly olaall | .
Ys deliall .0
Ye &=l A

LOomald) das) e Jgaad)

LoalaBY ) cleUadll paen Ao Jeatio (g dials Sd cdasdle Y 7 30ai) madi 2es (Vs
t b WSy ) 55 DA Laallad) Taiil) Slaad] Ll e Lgdablae Blse 5l (g3 Gl
Lilas) A2 @Y ADe 3555 N (VF) Jsaall G Decaial) clapdall i 1 (Y1) (Apaall & Uadli-)
LY Ligien o Adlaa¥) ail) paen of cp G dadill ] Ly A yendll g Uil Aains Sile oy
cnaall waaal) Jalaa dows Cipudy WS cdlonad) A ily iy poall A by llisg (%0) (e J
B (%)) Loy lia o i 13 (ol jeud) il g Uadl) dlaiaa Sl il e (%AE) s
Gy gl am ) Tl ez 3sall (e ol dage cilpiia i (S5 S (a0 Adlssie alse ) 2ge
) 1l Jalee dasil
Fraal) gladl) diae dige Ao bail) jleod cllds L8 (VF) dass

Adjusted R? R? Prob. t-Statistic | Coefficient | Jaed) judll
0.0011 3.651678 0.124835 X
0.0000 -6.081049 -0.014625 X2
0 [
83.78% 85.35% 0.0000 -0.487688 -0.000471 X3
0.0000 8.671028 0.0000212 X4

EViews-10 galiy cilayias Gl cilily e slaeVh Ghaldl el (a2 sl

el el g Ul Alaine wile (G BLEY) ABDle @l Giayes (1 €) Jeanll :(Y2) ¢alil) g Uab ¥

Agina e A Adlaa¥l amilly (opsial (pda o A (gl dsag pie by el lend cilling
bl Ayl (s pall dacasd Jod sey Lo 13 cdille Gaing (%9) (e ST Leel oY
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Adjusted R? R? Prob. t-Statistic | Coefficient | Jiiedd) juaidll
0.9546 0.057404 0.003695 X
0.3145 -1.024296 -0.004639 X?
0, 0
00.00% 00.00% 0.7597 -0.308814 | -0.0000289 X3
0.2449 | 1.187821 | 0.00000546 X4

EViews-10 zalip cilajdag Gl cilily e alaeWh cfialill slae) e 2 jaal)

Shall pualill ¢ Unh dlaine Ylge e dugd Ll Ake (g) 4l Gl Dol e il bl 138
i DA e Aplaia) pglailae asis saaliion agil il @l Jia Lo ccund) 5538 A Lo ¥
sl lead Gllsy deasia g daca il ADe ) Lalait] cileUad Nilge
On gawaall paail Jales o s ((10) Jsaall z8 paje Pla Ge :(Y3) @leadd) g Uab v
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clasil) ¢ Uab Aidaa aflge Ao Jadil) lad cldds 530 (V0) Jgaa

Adjusted R? R? Prob. t-Statistic | Coefficient Jial) paacial)
0.6634 0.439860 0.003695 X
0.0401 -2.152501 -0.004639 x?
0, 0,
00.00% 00.00% 0.3165 -1.019867 -0.0000289 x3
0.0482 2.065862 0.00000546 X4
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Adjusted R? R? Prob. t-Statistic | Coefficient | (&) jaial)
0.0753 -1.842272 -0.002378 x?
0 )
00.00% 00.00% 0.0914 1.743719 0.00000208 X4
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Adjusted R? R? Prob. t-Statistic Coefficient | Jaiuall jaiall
0.0268 2.337294 0.042786 X
0.0583 -1.974232 -0.002543 x?
0, 0,
51.88% 56.53% 0.0001 -4.706472 -0.000125 x3
0.0023 3.350713 0.00000438 X4
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Adjusted R? R? Prob. t-Statistic Coefficient Jinedl sl
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% V. eV %¢¢4.45 0.0003 -4.075327 -0.000102 x3
0.0001 4.580955 0.00000192 X4
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Jalas dol ity 3gl) 2 4l Lo (z35a) aumi ol daga clpaiia i (458 (S AT ddlpie

zaeadll pasil)
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Ble 5l e (%ALY ) Jsas paadll yanall el das Cipd Cun ((%0) e BB el
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Adjusted R? R? Prob. t-Statistic Coefficient Jiiaal) yaaiall
0.0008 3.773468 0.170438 X
0.0004 -4.005735 -0.012729 X2

0, 0,

80.20% 82.12% 0.0000 -8.514007 -0.000559 X3
0.0000 6.568100 0.0000212 X*
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Adjusted R? R? Prob. t-Statistic Coefficient | Jaiwall gaiall
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0, 0,
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