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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 Iraqi 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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agal) el G Jasgi 2aie chd sl Al cddassgll Glsiall e te S5 Sl
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(Y 52) cbpsia o Jaai¥) zigall cilalea jadi (V) Joas

.Prob t- Coefficient &
Statistic (acinall) Joushh suial
0.3292 0.991958 0.014561 o zZ1| 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 4.516786 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 p
0.8963 -0.131497 -0.000645 o Z5| 5.
0.5701 0.574377 0.000210 B
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Adjusted R? R? Prob. t-Statistic | Coefficient | ‘o s |
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 Z4 4,
- - 0.5552 0.596639 0.000214 Z5 5.
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Adjusted R? R? Prob. t-Statistic Coefficient | Jaiwall i)
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Jora 5 s s 130 el uith Logae sl (a (Z1) e 2nid 355 ¢(-0.96) Jlpms L
Gsall dsina Sl Jaea o sl Qe 5l & Gag (Z2) S Gase o (X) i) e b sl
sl arial) Gyl e aaieall i) uA; Jtied) juanall 8l jlate dalp S ade 3l (Y)
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s Ay «P0) 1Y sa Jiaall el spuds L goanay %0V 6T s yud (glly (Z2) &) e
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s silae e il Jadll sa (Y) o (X) Ul o Dlaal) didas i cjelal LS (%) Y,A) Gl
(X) Lsxial) 5l Jas 3 Oy caainally Jiesal) (il (o dass aiia sy 3 s (Zy) Lsiial)
=) (s Legin LoVl dalae il Cus (Zy) ae (X) Bl 825 58 (X) e (V) Llasi) B (sina
Z2sad) ui B (Z2) po atilia) (o (gsina pxieS il yoels pde ek 53 sag o+,
an 75 ) Jsaanl) dain BN andle DA e Jadl) pe jlaaiy) dilas pladid dlglae e
PV sl s (il il st S
ainall el e g Ladill lad claee diee JHeall il o (o) tagas dsmie jlasd)
ol AN ol A o IV Al e 058 Mg i e ol (3sudl Alaine Sile Jaee Alies
Aaliall Ao, LAY el LAY Ay sl s (V) Jsaadl g ¢ lef dayn
Gl Clpiia Gu dgaad) aamia jlasd) zigail @il (V) Jsaa

Adjusted R? R? Prob. t-Statistic | Coefficient | J&iwall juiiall
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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B maiaddl vaaill Jalas Oy cdaalyll dajall o agaal) saaaia Aoy o Jalail W e Gady
bl 2 3l By b adde Jgemnll 5 Lo pa A)lie Tan S 85 1305 ((%AY) e sl
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Prob. t-Statistic | Coefficient Silalaal) JEiceall i) &
Aaliaall
0.0366 | 0.080203 |  0.074043 «
0.0968 | -1.714263 | -0.456562 B Log(X) | Log(¥) |
0.0000 | -9.893327 | -1.492835 a
0.6679 | 0433345 | -0.004920 | B X Log(Y) | ¥
0.0001 | 4.709646 | 6.487181 a
0.0001 | 4585650 | -1822223 | B Log(X) Yoo

EViews-10 zlin clajiay i) ciliby Ao alaeYh dald) dacl e 1 jaal)
il Slead c¥aee o AaDle e g Al SV Al 8 o(A) Joaall Clabea 305 ek
o Alae V) e 13 Aadle ST gl ZA0EN Alall 23l cipels o esad) Alaiae dlse Y aeag

relld gy ) Jpaad) ibiig c,8Y)

Log(X) i () i el Jon g (1) s

Adjusted R? R? Prob. t-Statistic | Coefficient | Jiiwall il
29.2% 41205 | 00001 | 4700646 | 6.487181 )
' ' 0.0001 | -4.585659 | -1.822223 Log(X)

Eviews-10 zlin clajiay caad) ciliby Ao alaieYh dald) dacl (e 1 jaal)

(%£1,Y) Gaciy yoults (3 gl Anina lge Y ane pagdail) el ¥ ane ()b (3) Jsandl il puds
Bl ddaina dilse Jaea 8 Alalall cilyzall e

(V+) Jsaally ciibine QKb o<y Vs 2006 A e Liad) 2 35al) 128 2 al) Jlaaiy) -

gl Jganll & Al eV ) DA e @V 38 il
Ganl) Spiie G SN AN ol laaiy) g dgadl @il (V4) doss

i) idiall
.Prob | t-Statistic | Coefficient | <laleall <
Jaiecall Aaizal)
0.7813 | -0.280065 | -0.007043 a 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 a Sin(X) Y 3
0.4131 | 0.829991 0.335305 B
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¥4,y Log(X) e Y el zasa) | .Y

Al z il 2 e slac¥h ofialll dlae] (et jaal)

Tl ot z35al maiad) waail Jalee ity Gum (1Y) dsaall b z3lail) g DA (e
cnaall yaatl A il g (%Y, E) Aty < 3ganl) sawie 351 Ll (%) Y,A) Ly
sania z3sal) (g Ungale T8 lia o cpand ((%79,Y) lsas LOG(X) e Y oaileslll 235080
cile Uil dlaine dile a0 598 (a0 pesiice LY Aot S 13 (AT CadsalV L Aijlae 250al)

t V) i) o a Dol )l diinea s cdaill Slaad bl ) (3 gl dpalaay|
Y = BiXe + BoXE + B3XP + BuX{ + &
GBhsl Ghall (§aal Labady) cileUadll e diudsd Sid gl e z3sa) jlas) e 3y
glad (S Chpas e capal) die 8 AN 2l cleUadl) el slad aymy (1Y) dsaally (Al
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Y1 syl )
Y2 Cysalil .Y
Y3 Gleadl) .Y
Y4 dabudly @alall | L€
Ys deliall .0
Yo s=H A

Losald) dlae) e Jgaad)

Apaleait¥) cleUadll paen o Juaiio Jhug bt dinsd cdasdle SV 7 35V a5 2es V1
tol LSy Cndl 558 DA Laallal) Dol land] Ll ga Leliblae Sloe Al (520 ol
duilan) AN 3 ABle sm ) (V) Jsaad) b Atemiall clajiaddl iz (Y1) Ayl g Ualli-)
e Lisine & MY 2l goen of 0 Can ol e liling L yead) ¢ Ukl Alatas Sle o
cnaall a3l Jalas dst Copedy WS cdbad) A jills Jiiig paedl dpa i (b s @iy o(%0) (pe B
B (%)) Lty lia o ing 138 (ol jaud) il o Uadll dlina Sl i e (%AE) s
Gy Gl wa 4l Lol oz 39al) Gaum o daga i llia 55 OIS (AT Atlpdie Jalge ) ages
) 1l Jalas Al
Fraal) gladl) Aaina siige Ao biil) jland cllis L8 (1Y) dgss

Adjusted R? R? Prob. t-Statistic | Coefficient | Jud) juiall
0.0011 3.651678 0.124835 X
0.0000 -6.081049 -0.014625 X?
0, 0
83.78% 85.35% 0.0000 -9.487688 -0.000471 X3
0.0000 8.671028 0.0000212 x4

EViews-10 zalin clajiay Gl @liby o slasVh ofalll slac) (e 1 jdaal)
el el g U dlaine Sle oy LY ADle il layen (1 €) dsaall :(Y2) (melill g Uad ¥
Wgina e oa Al ailly (il (a3 o ADIe (G dgng pre jusiny dadill lead iy

bl i) (mdys aaall dacasd Jo ey Lo 138 cille Ganing (%9) (e ST Lee] oY
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Adjusted R? R? Prob. t-Statistic | Coefficient | Jewdl jusidl
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 zalin clajiag canall @liby e alaeVh ofalll slac) (e 1 jdaal)

Shal) Cpalill o Un dlaine Sloe pe Ligh Loyl ADe (5l 4l Gad Jadall Hland Ll ol el 13
Ui PA (e Al pglailae pigis G smabiion agil G paicaall @ll ja L cunddl 55 DA Lo ¥
Ll leod @l deeia o) ddaca il ADe @ld Lol cile Usd Silse
On gaeaad) w3l Jeles o s o(10) Joaall ml8 Gae Pla ge :(Y3) @laadl) glUab -
Agine e Lgumng Ligine LIas¥) ol ey o V) cdedeia gl dduaca duadyall lpuiia
clasdl] ¢ Uab sdaa ailge Ao Jadil) jlad cildds 130 (V0) Jgan

Adjusted R? R? Prob. t-Statistic | Coefficient JHiall paacial)
0.6634 0.439860 0.003695 X
0.0401 -2.152501 -0.004639 X2
0, 0,
00.00% 00.00% 0.3165 -1.019867 -0.0000289 X3
0.0482 2.065862 0.00000546 x4
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e 12 (XH) 5 (X?) pial) dalas o JS Agina Jaadl ¢(V0) Jsand) gilis dubat DA (e
t(01) doandl Clajie b miage 3o LSy clagioy Lt 390 (355
(X*, X?) cpiial clasdl) pUad dsdas silge Ao Tadil) jlad s 5506 (V1) Jgaa

Adjusted R? R? Prob. t-Statistic Coefficient JEiuall puiiial)
0.0753 -1.842272 -0.002378 X?
[0) 0
00.00% 00.00% 0.0914 1.743719 0.00000208 X4
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) Bae Pl adil) prad) SLE Bfige jee Dleadll g Uad ) elld (e it
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apanl) alae 31l Gun cdadil) e g JB)yal) dalaadly 3oLl o Un dlaiaa Nile (g Llias)
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(40 0AT) By iy Al (XP)
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Adjusted R? R? Prob. t-Statistic Coefficient Jiial) aiial)
0.0268 2.337294 0.042786 X
0.0583 -1.974232 -0.002543 X2
0, 0,
51.88% 56.53% 0.0001 -4.706472 -0.000125 X3
0.0023 3.350713 0.00000438 x4

EViews-10 zlin clajiag il @liby e alaeYh ofald) dlac] fe 2 jbaal)

OS5 s 131 (X?) el oo cchysiall S dugiea Zaadly (1Y) Jsaadl ml5 Jdas PDla G
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X? el alagicd dey Aabadly (30Ua)) g Und Asdaa alge o Jadil) jlad il 550 (VA) Jgaa

Adjusted R? R? Prob. t-Statistic Coefficient Jaieal) juiial)
0.0478 2.066687 0.039514 X
%-.V.¢V %¢4..5 0.0003 -4.075327 -0.000102 X3
0.0001 4.580955 0.00000192 X4
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A gine Ll il aea oF 0 (V9) Jaadl dilas il (aje PAa (e 1(V'5) delinall g U —0
Sle il e (%A Y1) s maadll woail Jalee Lo Copud Cun ((%0) e T LY
A jils iy arel) dacad by @y caallall ol Slaad ity el delial) g Uad dlaine
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dolial) b Aidaa silge Ao Jadil) jlaaf clulds 50 (19) Jgaa
Adjusted R? R? Prob. t-Statistic Coefficient Jtisal) il
0.0008 3.773468 0.170438 X
0.0004 -4.005735 -0.012729 X?
0, 0,

80.20% 82.12% 0.0000 -8.514007 -0.000559 X3
0.0000 6.568100 0.0000212 X*

Eviews-10 zlin Glajiay ) @liby e slaeWh cfald) dlac] (e 1 jbaal)
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Adjusted R? R? Prob. t-Statistic Coefficient | J&iwall jsiiall
0.0371 2.189441 0.125838 X
0.0085 -2.828454 -0.011437 X?
0 0
42.88% 48.40% 0.0001 -4.566603 -0.000381 x3
0.0006 3.837024 1.58E-05 x4
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