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Optimal Efficient Portfolio in Islamic Banks for golf 
corporation council countries 

Abstract 
������   �This study aimed to extract and identify efficient investment  
portfolio of  Islamic Banks of the golf corporation council countries by 
using the MOTAD and TARGET  MMOTAD model ,the economies of 
these countries are similar many economic characteristics, as they 
were heading towards monetary integration , economic , political 
.The Islamic banks listed on the financial markets of these countries 
bear higher risk compared to traditional banks due to the nature of 
the work of these ,while traditional bank are pre- determined interest 
on the loan granted to customers , and when derive such investment  
portfolios of these banks , the decision maker will face  a combination 
of investment  portfolios derived from the MOTAD model and  
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TARGET  MOTAD , every portfolio have different income and risk 
which  accompanied with  this portfolio. 

According to MOTAD model we derive five efficient  investment  
portfolio  with different risk and return , when high – income and risk 
results showed the presence of two banks are efficient x4 , x5 , while 
the last portfolio which have low income and risk , there were seven 
efficient banks ( x1, x2 , x3 , x4 , x8 and x10) . The result obtained 
from the  TARGETED  MOTAD  model showed that , the first 
portfolio has shown results identical to the results of the first  MOTAD  
portfolio , while different results obtained from other remaining 
portfolio , the last showed there only three  efficient banks  x5, x8, 
x10 .                                            ��                                                                   
�                                                                                          
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,�����C���A��D��C���A��D��C���A��D��C���A��D��C���A��D��C���A��D��C���A��D�

�C���A��D��C��A��D��C�A��D��C�A���`������������
,�� �� �A�� D� �A�� D� �A�� D� �A�� D� �A�� D� �A�� D� �A�� �A�� D� �A�� D� �A��� D� �A��� `�
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,�����A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A���D��A���a���
,�����A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A���D��A���a���
,�����A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A���D��A���a���
,�����A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A���D��A���a���
,�����A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A���D��A���a���
,�����A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A���D��A���a���
,�����A��D��A��D��A��D��A��D 0x5 + �A��D��A��D��A��D��A��D��A��D��A���a����
,������A��D��A��D��A��D��A��D 0x5 + �A��D��A��D��A��D��A��D��A���D��A���a����
,������A��D��A��D��A��D��A��D 0x5 + �A��D��A��D��A��D��A��D��A���D��A���a����
,������A��D��A��D��A��D��A��D 0x5 + �A��D��A��D��A��D��A��D��A���D��A���a����
,������A��D��A��D��A��D��A��D 0x5 + �A��D��A��D��A��D��A��D��A���D��A���a���
,������C���A��3��C���A��3��C���A��D��C���A��D��C���A��D��C����A��D��C��A��3�

�C���A��D��C���A��3��C�A���3��C���A���D��A���D��A���D��A���D��A���D��A���D��A���

D��A���D��A���D��A���D��A���a���
,��� �� �C���A�� 3� �C���A�� D� �C���A�� 3� �C��A�� D� �C���A�� D� �C��A��� �C���A�� 3�

�C���A��3��C��A���3��C���A���D��A���D��A���D��A���D��A���D��A���D��A���D��A���D�

�A���D��A���D��A���a����
,���� �C���A�� �� �C���A�� �� �C���A�� 3� �C���A�� 3� �C���A�� 3� �C���A�� D� �C��A�� 3�

�C���A��D��A��D��C��A���D��C���A���D��A���D��A���D��A����D��A���D��A���D��A���D�

�A���D��A���D��A���D��A���D�A���a���
,������C���A��D��C���A��3��C���A��D��C���A��D��C���A��3��C���A��3��C��A��3�

�C���A��D��C���A��D��C�A���3��C���A���D��A���D��A��D��A���D��A���D��A���D�A���D�

�A���D��A���D��A���D��A���a����
,������C���A��3��C����A��3��C��A��3��C���A��3��C���A��3��C���A��D��C��A��D�
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�C���A��D��C���A��3��C��A���3��C���A�D��A��D��A���D��A���D��A���D��A���D��A���D�

�A���D��A���D��A���D��A���a����
,�������C���A��3��C���A��3��C���A��D��C���A��3��C���A��3��C���A��D��C��A��3�

�C���A��D��A��D��C��A���3��C���A���D��A���D��A���D��A���D��A���D��A���D��A���D�

�A���D��A���D��A����A��� a 0�

,������C���A��D��C���A��D��C���A��D��C���A�� ���C���A��3��C���A��3��C��A��3�

�C���A��D��A��3��C��A���D��C���A���D��A���D��A���D��A���D�A���D��A���D��A���D�

�A���D��A���D�A���D��A���a���
,��������C���A��D��C���A��D��C���A��D��C���A��3��C���A��3��C���A��3��C�A��3�

�C���A��3��C���A��3��C��A���3��C���A���D��A���D��A���D��A���D��A���D��A���D��A���

D��A���D��A���D��A���D��A���a 0  

C22 = - 0.25x1 + 0.006x2 – 0.014x3 + 0.047x4 + 0.016x5 – 0.18x6 – 
0.18x7 + 0.03x8 + 0.019x9 + 0x10 – 0.003x11 + 0x12 + 0x13 + 0x14 + 
0x15 + 0x16 + 0x17 + 0x18 + 0x19 + 1x20 + 0x21 a 0  
C23 = 0.26x1 + 0.005x2 + 0.048x3 – 0.005x4 – 0.036x6 – 0.05x7 + 
0.59x8 + 0.006x9 + 0x10 + 0.003x11 + 0x12 + 0x13 + 0x14 + 0x16 + 0x17 + 
0x18 + 0x19 + 0x20 + 1x21 a 0 
C24 = 0.40x1 + 0.014x2 + 0.10x3 + 0.25x4 + 0.042x5 + 0.36x6 + 0.53x7 
+ 0.7507x8 + 0.02x9 + 0.4x10 + 0.02x11 + 0x12 + 0x13 + 0x14 + 0x15 
+0x16 +0x18 +0x19 0x20 + 0x21 = 394836600  
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Max Z =  0.40x1 + 0.014x2 + 0.10x3 + 0.25x4 + 0.25x4 + 0.042x5 + 
0.36x6 + 0.53x7 + 0.7507x8 +0.02x9 + 0.11x10 + 0.02x11 S:- to  
C1= 2.717x1 + 0.272x2 + 0.272x3 + 2.717x4 + 0.027x5 + 0.666x6 + 
2.717x7 + 1.231x8 + 0.68x9 + 0.3x10 +0.3x11 + 0x12 + 0x13 + 0x14 + 
0x15 + 0x16 + 0x17 + 0x18 + 0x19 + 0x20 + 0x21 ` 40919900 
C2 = 1x1 + 1x2 + 1x3 + 1x4+1x5+1x6+ 1x7+ 1x8 +1x9 + 1x10 +1x11 + 1x12 
+ 1x13+ 1x14+1x15+1x16+ 1x17+1x18+ 1x19+1x20+1x21 ` 5897710507 

C3 = 1x1 D��A��D��A��D��A��D 0x5 + �A��D��A��D��A��D��A��D��A��D��A���a����
C4=  �A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A���D��A���a���
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C4= �A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A���D��A���a���
C6= �A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A���D��A���a���
C7 = �A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A���D��A���a���
C8 = �A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A���D��A���a���
C9 = �A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A���D��A���a���
C10= �A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A���D��A���a���
C11 = �A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A���D��A���a���
C12 = �A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A���D��A���a���
C13 = �A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A���D��A���a���
C14 = 0.318x1 + 0.003x2 + 0.022x3 + 0.1125x4 + 0.0216x5 + 0.23x6 + 
0.61x7 + 0.059x8 + 0.016x9 + 0.09x10 + 0.01x11 + 1x12 + 0x13 + 0x14 + 
0x15 + 0x16 + 0x17 + 0x18 + 0x19 + 0x20 + 0x21  a 394836600�
C15 = 0.565x1 + 0.003x2 + 0.046x3 + 0.272x4 + 0.0226x5 + 0.70x6 + 
0.92x7 + 0.054x8 + 0.014x9 0.16x16 + 0.01x11 + 0x12 + 1x13 + 0x14 + 
0x15 + 0x16 + 0x17 + 0x18 + 0x19 0x20 + 0x21 a 394836600  
C16 = 1.633x1 + 0.008x2 + 0.054x3 + 0.263x4 + 0.0111x5 + 0.32x6 + 
0.291x7 + 0.654x8 + 0.014x9 + 0.09x10 + 0.02x11 +0x12 + 0x13 + 1x14 + 
0x15 + 0x16 + 0x17 + 0x18 + 0x19 + 0.x20 + 0x21 a 394836600  
C17 = 0.598x1 + 0.008x2 + 0.068x3 + 0.29x4 + 0.0218x5 + 0.32x6 + 
0.38x7 +0.087x8 + 0.003x9 + 0.10x10 + 0.01x11 + 0x12 + 0x13 + 0x14 + 
1x15 + 0x16 + 0x17 + 0x18 + 0x19 0x20 + 0x21 a394836600  
C18 = 0.679x1 + 0.008x2 + 0.049x3 + 0.354x4 + 0.0372x5 + 0.60x6 + 
1.06x7 + 0.099x8+ 0.016x9 + 0.0x10 + 0.01x11 + 0x12 + 0x13 + 0x14 + 
0x15 1x16 + 0x17 + 0x18 + 0x19 + 0x20 + 0x21 a 394836600 
C19 = 0.603x1 + 0.008x2 + 0.054x3 + 0.195x4  + 0.039x5 + 0.93x6 + 
0.10x7 + 0.093x8 + 0.008x9 + 0.10x10 + 0.01x11 + 0x12 + 0x13 + 0x14 + 
0x15 + 0x16 + 1x17 + 0x18 + 0x19 + 0x20 + 0x21 a 394836600  
C20 = 0.736x1 + 0.008x2 + 0.041x3 + 0.204x3 + 0.204 + 0.016x5 + 
0.36x6 + 0.62x7 + 0.093x8 + 0.008x9 + 0.14x10 0.02x11D��A��� D��A��� D�

�A���D��A���D��A���D��A����A���D��A���D��A����A���a������������
,��� �� �C���A�� D� �C���A�� D� �C���A�� D� �C���A�� D� �C���A�� D� �C��A�� D� ��A��

�C���A��D��C���A��D��C��A���D��C��A���D��A���D��A���D��A���D��A���D��A���D��A���

D��A���D��A���D��A���D��A���a�����������
,��� �� �C��A�� D� �C���A�� D� �C���A�� D� �C���A�� D� �C���A�� D� �C��A�� D� �C��A�� D�

�C���A��D��C���A��D��C��A���D��C��A���D��A���D��A���D��A���D��A���D��A���D��A���

D��A���D��A���D��A���D��A��� a ����������

,������C��A��D��C���A��D�C��A��D��C��A��D��C���A��D��C��A���C��A��D��C����A��

D��C��A��D��C��A���D��C��A��D��A���D��A���D��A���D��A����A����A���D��A���D��A���D�

�A����A���D��A���a�����������
,������A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A��D��A���D��C�A���D��C�A���
D��C�A���D��C�A����C�A��� D��C�A���D��C�A���D��C�A����C�A���D��C�A���D��C�A���`�

����������������������������������������������������������
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