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Abstract

The research aims to provide a comprehensive and clear picture of the
theoretical and philosophical foundations of the capital asset pricing model
(CAPM), through which the factors and variables that can exert an effective
influence in estimating and analyzing the required rate of return and the
mechanism of their interaction are diagnosed, followed by foreseeing an
objective empirical model capable of determining the nature of this effect.
And its value and direction, in a sample of companies listed in the Iraqgi Stock
Exchange for the period (2005-2021) and according to the quarterly Panel
Data, By adopting the methodology of what is known as the Autoregressive
Distributed Lag (ARDL) model, which explains the nature of the effect in the
short term (error correction model) as well as the long term, in addition to
what it includes from standard diagnostic tests such as the autocorrelation
test for residuals, and the test for the instability of variance, As well as testing
the stability of the model (structural stability of the estimated parameters)
and testing the cumulative sum of the residuals (CUSUM), and the research
found weak factors of the capital asset pricing model (CAPM) in analyzing
and estimating the rate of return required to compensate the investor for the
risk he bears.
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Jealls 8paicas Ll lldg (Aely3llg deliall cdaluadly aldl) ¢ cloxall o leia) ¢ cpualil) ccajliaall)
Ly gl alatial ag cdaball alll oaall aa alsn Alliie by @ldg oY) sl 53gasas
Gl Ul dass (30 4558 14 ol Ao e cand) 578 aas ¥ Lgliln 0 @lldg () Jigatll ¢ Ul
t VL Badie canill adine (0 %10 day ol Al 3HO0 Bhall Gam b daye 38 132 Juals
) de Gl agul 8 Johnll il 2 ol Gand) 330 Pla -1
il 5ae DA laad ) il A8k Jigat 2 ol -2
Pl 330 A Lulagly Syfiene Al il duall ciiia -3
) die @lSal AW bl ilg —4
cadl die agad gaealy I Bl pdisal digin ol DY) e plazial -5

) de e Al GIGEN e Glaglea (1) Jgaall (e
Aalall (3 sBU Ghad) g A BliAal) S, e (1) Jsaad)

Al a5 () e adl) il i) Seadeal)
Sradl ¢ Uadl) Sl il Capadl) 1
syl ¢ Wadl Sl Y Cayeadl 2

el ¢ Usd Cpalill ey 3
el g s Cysalill sl 4
Dl ¢ Ua L) L elys 3l 5
Dl ¢ Ua Sl Ll bl 6
Gileral) ¢ Uad Aalad) Ci¥ylaall duasl 7
Cileaall ¢ s jlaall L] 5y ganal 8
Aaliadly (3ol gpaial (32l 9
Aalud)y (3oLl Dlide (3als 10
deliall ¢ Usd Lpaall Alalall 11
dcliall ¢ Usd 05 e Ll 3] ya) 12
dely g Usd s=H ) 7 U 4day) 13
del)) g Ui Dl Y Al 14

AW 3HO Ghall G el adsall b 5ypdiall ilidanall ) sl liald) slae) e sl

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

59 pp- (51-70) .yo (March 2023 vlww (No. (137) ¢ Vol (42) ew



W AT M.R‘lk,o

.......... welbwll VL)l Jaso Julxig ki

S\Slly Gaau>

i) clsia o
(Aaiaall) aulil) yaial) .1
(RI) Alenny! dlaiad) dle Jaras die e s casthall Silad) Jaeay ol i) Jidy
ped) dle Cldal) auld Gl o)) (Brigham & Davis,2004,40), (Ross,et.al.,2010,386)
Aninall L35Sl agas) (o pgas JSI ol el Gl g 5all (DIA ey Al Aninall 45554
(Koroleva,et.al.,2021,1-19),(Siegel,2021,1-187) :da¥) dapall Gaukig
R = Py — Pi—q
Piq
1)
el A agd) o el Nl Jae Jias o R
ctanl)l B agd) jauiPy
ct— 1 sl A gl e Py
V) Asleall DA e Dlaiad) Aaiaall Cigllaall Slall Jaee Qs ) Jgaaslly
st O el Slall Jane® sl (y9=(RI) dleind) ddainall Cistlaall Silall Jane
(Aall) A gl cfpriall 2
seny My (RMF) dWll 3hsd Ghall (s shlie 5dle ge yuy My 1 Gguall Aabns dile ]
Aaleal gy (3oudl e Jaea Yol 1 las) DS e, Bllashl) Casagall juanss z3sail 6 ela LSy
(Ayub,et.al.,2020,1-16) ,(Subroto & Setyawan,2021,208-214) :4:Y)
Py — P4
fm = Pit—q
eI
I 3O Bl g sdde die e Al ¢Fou) ddaine dle Jaes : RM
el & Geudl dse: Py
t—1 sl & Goud) Hd5e: Py g
;Y DA e (RMF) Ll 3H,00 Ghall (g hlie 3le Alae § st Cum
(Rp) B (o SR Sl Jaee = (Ryy) Gsedl dlaine Sile Jaee =(RMF) Gsall Lhalis s5le
ol Lbliag (aaadll ¢ igail) paii 3
e due 3 CAPM Al ulll clagmsal) yum ot 3latd Ty ogllaal) ilall Jana ilaty ol
s Gl gl il daans (2021-2005) 33l LW 3HO Blhall (g B dayaall IS,
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D) Lingia alaiionly &) Gnd) Syt i) JalSal Las) dag i b gial S ¢ SN )
Gl A gl ulSal Hslas sy .Pesaran et al. (2011) 4 (s3ll ARDL dieill culsaill 1Al
Phillips Perron) ,laal slaicl &, CAPM dleadll cilygagall yonads 2 35a daliailly Canjlly Couans
Aokl asensl) ginis Ly 500l z3latl 8 Alalal) el Sl el Judldl Ay (PP
Jana) 3 Lilian] Dasundl all of DA (o 0 Gl (2) Jsanll (3 andlis Campal 1 o(1) S8 b
sV Prob. das 4 b Guung (RMF Gl Jhlis ske 5 RI ALénay) dlataall Cslladl) i)
platly Culi aa dsag ae )l da gas slsw (sl die Eilanl dugine ,0.05]) dad olai Al
I il die V) 4l iy o) 53 RMF Gsall jhlie sdle e slitiuly Lagisn ol e
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Apal) cfpatial duiajll Jedlead) clibn 4 &3y Phillips-Perron (PP) Jbad) gl :(2) Jgad)

Level First Difference
variables None Intercept I-I;lrt?al:(cjeﬁct None Intercept I-I;lrteerr]((:jegt
RI -10.9084 | -10.8652 | -10.7963
(Prob.) (0.0000) | (0.0000) (0.0000)
RMF -0.84663 | -2.11623 | -3.14782 | -7.39930 | -7.37956 | -7.3001
(Prob.) (0.3455) | (0.2391) (0.1040) | (0.0000) | (0.0000) | (0.0000)

- Eviews 10 zalin clajie Ao alaeYh faldl alac) e 1 jsaal)

Jal 5f (5%) Lisiaall (ggise vie (PP.) LasY (P-Values) Lsiaal) cbgiall Jisi (ul ) on 6310
Eviews 10zl ce=Automatic selection of maximum lags )l sty eUai¥) 558 slaicl se

sl il oy A e RS JiaY) sl jLasls (Lags) esl) elaty) ol sse ypantl

Costlaall Blall Janas die uaal) il sialls (RMF) Zlall 3o 3hall Gom shlis sdle Jias (5301
& dad) Sleall saad Bl (RI) Cand) die A80all UGN agaal (o Sipall L)L) Aniaall
b e WSy a3 <els (53 Akaike Information Criterion (AIC) Jlas aaiel a8 @l gaas
(1) e 1 saal el calanll dbial oS5t ,(2) J<al)

12.70

12.68
12.66
12.64
12.62
12.60

12.58

(AIC) Jlal Wy a3l slay) b s jLaal :(2) Jead)

LT —

ARDU(L,2) .

Akaike Information Criteria

ARDU(1,3)
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20 Al ) e 8 ARDL zasail o (e slady) s claa) gl 438 b e el
3 3 ¢ Jataaal) puaiall (0) 5 aoldl) uatiall (1)1 i) eUa¥) 20 aaad (g elld 4uay Loy ¢(1,0) o
AL Ghall Gow shalia 3dle e i it (Ally - (3)Jsaall andls sl (s3lls CCAPM 2 3saif
ptes) G Linall L)L) At all slladl) ilall Jans 8 Aileas¥) aiigine il 3 (RMF) 4J)
o= Db t-Statistic ,Std. Error dsuall chlod) (Ko o) cus (RI) Canill die 48]l S,
Gl oo gl a1, il 13 akh e ,0.05 B dad elas e gy casit ) Prob. JI ded
Gostladl) Blall Jaee 8 055 Shl & (RMF) &bl Ghsdl 3hal) (o shalie 50le juaie Ll
CAPM zisatl Jlly (solaid¥) shaiall aa (28l Lo 525 ,(RI) Aolaias) Alaiaall
ARDL 4agis slicls CAPM gigail jaii gilii (3) Jgaa

Dependent Variable: RI

Method: ARDL

Sample (adjusted): 2005Q2 20210Q4

Included observations: 67 after adjustments
Maximum dependent lags: 1 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (3 lags, automatic): RMF

Fixed regressors: C

Number of models evalulated: 4

Selected Model: ARDL(1,0)

Note: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.
RI(-1) -0.022098 0.094179 -0.234642 0.8152
RMF -0.051906 0.056886 -0.912459 0.3650
C 27.36798 23.25096 1.177069 0.2435
R-squared 0.013669 Mean dependent var 11.30549
Adjusted R-squared -0.017154 S.D. dependent var 122.9788
S.E. of regression 124.0291 Akaike info criterion 12.52265
F-statistic 0.443457 Schwarz criterion 12.62137
Prob.(F-statistic) 0.643771 Hannan-Quinn criter. 12.56172

(Eviews 10) gy it ) 2lia¥h laldl slac) e jdaal)
Al-Afeef, ) @luhaS Zuatll Slahall e 5 xe 315 Jilad) g8 431 Y1 ,Sharp (1963) <l
5 (2021 ¢ Aady Je) (Pohlmeier & Simmet, 2020) (2017 ey (ane) (2017
aileliy 450l @li) 8 CAPM zisedl Jidé Gl cunnl 1 (Nilsson & Ljungstrom, 2019)
P Vs Csthadl Slall Janal oyt & Lo dallaill Sllaal e solaie) ) ALl Gloud) (e
Gldige @ld DISHE B dlnlal 8)g i ISy L LU sl §ylaliall dad (e 89 pally i Y 8
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Als i Y QlE) e Spta Al a5l elginV ol pdga) sl vie ddy pe Gl alasiul
NS PET

Gt Kilal) Jaae 2385 3 (CAPM) Gllewll) clagagal) i 73503 8)8 (o i ey S
S oAl dalse asnss B (Ll ae (1 a1 ailigivne 203 Al (g Baudl i sdle pias
cslhad) Blall Jaee (8 555 O (Se Gsed) Hhlise s0le e Al Loaal

gl dlall ALY e Cadllly clie dilke Canll itie G jidie oSS 3gag Ay jlaaYy
Al Asiaall Cogllaall Blal) Janag ((RMF) Zlall Ghsdd Ghall Gow Dbl ske G JaY)

zsadY) Gt e didial) Jalsill Bounds Test agasd) L) gilii :(4) Jgas

ARDL Bounds Test

Dependent Variable: D(RMF)

Selected Model: ARDL(1, 0)

Case 2: Restricted Constant & No Trend
Sample: 2005Q1 2021Q4

Included observations: 67

Critical Value Bounds

F-statistic 1.394188 Sign, 10 Bound 11 Bound
K 1 10% 3.02 3.51
5% 3.62 4.16
2.5% 4.18 4.79
1% 4.94 5.58

(Eviews 10) gy it ) 2lia¥h laldl slac) e jdaal)

5lsl) 4xils ke g ,Pesaran et al. (2001) slael Bound test asaall sl gal(RI)
0.05 Ligine (ggiune die Llall dajall dgaall jolad 8 digadl F dad Jadl hhiy ,(4) Jsaall 3
dpdall dalsill adle Qe Allay Ciprn Lo ol g islly cpandl dpca b Jods cdbaill dpca jdll (b)) 8)5 50
G Jaall il G JaY) Ak 45)5 ADke agag pie o Jly @A ) edunal) Syt O
slaall il Jase ey @3) ol uisdlly (RMF) &bl 3hsl Bhall Gow halie 5dle (o
Adal Jolall ADle d9ag ade (e dpaall ladl il 43 i Lo e 2l (RI) Llenn) ddaill
Cinpl s ((ECM) Uadl) momaas 7 35ail Uiy jpemdl) JaY) cBlalae 3 3 ¢ 39ad¥) psiia o
+(5) Jsanll asil
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CAPM g isail Jalgad (ECM) Uadl) granuad 7 agaily Ja) Baaa cpaial) 1(5) Jsan

ARDL Error Correction Regression
Dependent Variable: D(RI)

Selected Model: ARDL(1, 0)

Case 2: Restricted Constant & No Trend
Sample: 2005Q1 2021Q4

Included observations: 67

Variable Coefficient Std. Error t-Statistic Prob.

CointEq(-1)* -1.022098 0.092159 -11.09060 0.0000

(Eviews 10) glin it ) 2aa¥h bald) slae) ot jrad)

Liginally Lokl Layd 3 @3 (CETe1) Wadd) mems s () JaV) Bp0em ol paial) il (g Jasdl
L8 die) 5ae ) b el Ja¥) (8 dlealal) VDAY s dilee 43 (gl ,(-1.022098) dasiy
z3sally Ja) syual il zisall (e bl Dlaig L4l W)Ll Alls ) sagell (Al e 1.02)
Ghal) By hlae sdle 4l digine aae @Sh 28 ,CAPM z3sail Lalsad (ECM) Uadl) mpaias
(RI) Ayl dataall Gogllaall 5lall Jaes & (RMF) 2l G150

Bounds asaall slasl ad) Uil LSy 7 3sal) clytia G Ja¥1 dlgh clidall (e (e aShill
o LS aniln cels s ARDL Gangidl Ubgs cusiall el oy Ja¥) dbish Ul s 5, Test
ol il 4 (RMF) &l Ghdd Ghall Gom Dbl sl e Jid coelil lly ,(6) Jsaal)
235 <0.05 1) ala Prob. ded cujslas 3 ,(RI) dlenn) ddaiaall Csllaall Slall Jana b (gyinal
O3 LS Dllawll clagmgal) peed z3sail Hlas) 8 cupal S clahall w5 aaes ae a0 dal
(el
CAPM gisail Jalgad Ja¥) dligh cyaball :(6) Jga>

ARDL Long Run Form

Dependent Variable: D(RI)

Selected Model: ARDL(1, 3,1, 1, 3)
Case 2: Restricted Constant & No Trend
Sample: 2005Q1 2021Q4

Included observations: 65

Variable Coefficient Std. Error t-Statistic Prob.
C 27.36798 23.25096 1.177069 0.2435

RI(-1)* -1.022098 0.094179 -10.85274 0.0000

RMF** -0.051906 0.056886 -0.912459 0.3650

EC = RI - (-0.0508*RMF + 26.7763)

(Eviews 10) geliy gt J) alia¥l odiald) dlac) (e 1 jtaal)
Jargque-) Lbas) ) Sia) & cdee e gandall el 3350 8 okl #3501 S o sl

G o gmnhal) misll kel 2 3sal) Lol anil iy g3l ,(3) Ul & s yeal (Test Bera
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e ot @A sl Jod csag (Ao Ju Lae <0.05 1) 3als Jarque-Bera Adlaa) daal) cujglas
‘éi\}\ﬂ g::\..\bl\ t\_)_;ﬂ\ Al ol

(Jarque-Bera) k) aujsill sl :(3) J<id

60
Series: Residuals
50 Sample 2005Q2 2021Q4
Observations 67
40
Mean 3.37e-15
Median -7.657555
30 Maximum  936.7770
Minimum -291.1350
20 Std. Dev. 122.1354
Skewness 6.677828
10 Kurtosis 53.72883
0 Jarque-Bera  7682.073
-200 0 200 400 600 800 Probability  0.000000

(Eviews 10) galin gt ) slaeVl phaldl dae) (e 1 jaadl)

Autoregressive  Conditional Waall o (pls Alae Gle (mp e sl
Jsaall 8 asilys cas ol 3 (ARCH Test) _laals &ilaaw) 5 oz 35481 3 (Heteroscedasticity
F- ddlas) cojslas 3 rasaly) & lsdial) Ladl) s ool 3G gy pae ol g (7)
.0.05 J 3als Statistic
(ARCH Test) aal) aa 0l cld dudap JLId) 1(7) Jaad)

Heteroskedasticity Test: ARCH

F-statistic 0.022294 Prob. F (3,21) 0.8685

Obs*R-squared 0.028528 Prob. Chi-Square(3) 0.8659

(Eviews 10) glin mit Ao slac¥h phald) dae) (et jiaal)
zasa) 8 I Lla Yl dlCaa 35a9 (e Bl Serial Correlation LM Test las) alael
SelaTi o1 3], A Bliy¥) AlSie e (g z 35l O cis o(8) Jstall b anilis cunal (53 sial)

.0.05 1 3\~ F-Statistic adlas)
A B3 Serial Correlation LM ksl :(8) Jg

Breusch-Godfrey Serial Correlation LM Test
F-statistic 0.020969 Prob. F (3,4) 0.9793
Obs*R-squared 0.045290 Prob. Chi-Square(3) 0.9776

(Eviews 10) gliy gt Ao slaeYh olald) slael (0 1 jsaal)
sldie) & il 3 (PlA dee e ikl Zigaill Glalae 4 Sl Gl a9a e adSU
D3l z35a) cBlelaa Ayl pre ) i Al o(4) JSA B axils A0, CUSUM Ll
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Conclusion 4ailal)
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AL GO Ghall (gm ( dnpaally and) disal doSal) USHAN pgus
Ol ) Jaal) il Cipla S8l
2 A dblm A R Galie dus e Dlleahll Clagasall diadl jueadll £l gog 1
cOpatinall ddide Ayl Slislgly bl Uil ddbiae dilasy s
dgiiall Hhlaal dad o e Y LE agl¥) (Bew Nl @llE o pllaal (ulie dlae) o) .2
AL 3 Bl (3o A L]

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

67 pp- (51-70) .yo (March 2023 vlww (No. (137) ¢ Vol (42) ew




T AL.
AT SRy,

.......... wolboll L)l Jage Julsig padi o

S\Slly Gaau>

Al el Hhlad e e A by dalas e ading 3 Adlacyll Clasasall s z3sal of .3
Ghall G (b dasrally Conall dinad £9€al)l lSHA agusl (RI) ustlaall 2ilall Jane oo adaiey
coiS it il Gaw AL Ghe Ghall Gow o o Jl Las Ll Gl
AP
Clagasal) et z 3l §shaally Aecsgall 7 3t aladialy W) Jladd) & Gfialilly peacadiall oLd .1
. (CAPM) eyl

Clasasall s z3sal Ay zila o slae¥) S LW G Ghall (ow B olina) die .2

o i 73l pladiad KLY QS csllaal Silad) Jaee iy dalas 8 L)l vie Lllaufy)

Al by daebeey il Ll haa) dele Cieal @llyy lglee 3 Baaeie Skl alse

CHLEY) (o Yoy Lidlae b athleind pas of LW Ghsd Ghall (o 3 peindl Bl e .3

e L & ahldind pag vie Ll Gyt ) Rl (e alagat o) oY Ldlad) oY LA

- Agihe dilge 38t e 4540 Leayl

Reference

Reilly, Frank K. & Brown Keith C., 2012, Analysis of Investment & Management of
Portfolios, 10" ed., International Edition, , Canada: Southwestern.

Haruna Glory Ojone,2017, CAPM: Theoretical formulation, Empirical evidence &
Interpretation. Master's thesis published, Masaryk University.

Lee Stefan Colza & Junior William Eid,2018, Portfolio construction & risk
management: theory versus practice, RAUSP Management Journal, Vol. 53
,No. 3, 345-365, d0i:10.1108/ RAUSP-04-2018-009.

Raza Hassan,2019, Cost of equity dynamics: a comparison across emerging &
developed markets, published PhD thesis, Sciences & Technology
University.

Weston,J. Fred & Copeland, Thomas, E. 1986. Managerial Finance, Chicago, The
Dryden Press.

Rizwanullah Muhammad, Liang Lizhi, Yu Xiuyuan & Zhou Jinan, 2020, Exploring
the Cointegration Relation among Top Eight Asian Stock Markets, Open
Journal of Business & Management,VVol.8, No.3, 1076-1088.
d0i:10.4236/0jbm.2020.83068.

Camba Aileen & Abraham Camba Jr., 2020, The Cointegration Relationship & Causal
Link of Internet Penetration & Broadb& Subscription on Economic Growth:
Evidence from ASEAN Countries, Journal of Economics &
Business,Vol.3,N0.1,11-34. doi:10.31014/ aior.1992.03.01.173.

Zhang Tianyang & Lence Sergio H., 2022, Liquidity & asset pricing: Evidence from
the Chinese stock markets, The North American Journal of Economics &

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

68 pp- (51-70) .yo (March 2023 vlww (No. (137) ¢ Vol (42) ew



https://www.researchgate.net/profile/Muhammad-Rizwanullah
https://www.researchgate.net/scientific-contributions/Xiuyuan-Yu-2173699121
https://www.researchgate.net/scientific-contributions/Jinan-Zhou-2173710088
https://www.researchgate.net/journal/Open-Journal-of-Business-and-Management-2329-3292
https://www.researchgate.net/journal/Open-Journal-of-Business-and-Management-2329-3292
http://dx.doi.org/10.4236/ojbm.2020.83068
https://www.researchgate.net/profile/Aileen-Camba
https://www.researchgate.net/profile/Aileen-Camba
https://www.researchgate.net/profile/Aileen-Camba
https://www.researchgate.net/profile/Aileen-Camba
https://www.researchgate.net/profile/Aileen-Camba
https://www.researchgate.net/profile/Aileen-Camba
http://dx.doi.org/10.31014/aior.1992.03.01.173
https://www.sciencedirect.com/science/article/abs/pii/S1062940821001650#!
https://www.sciencedirect.com/science/article/abs/pii/S1062940821001650#!
https://www.sciencedirect.com/journal/the-north-american-journal-of-economics-and-finance

T AL.
AT SRy,

.......... welboll Bl Jase Julsdig pads &7

r N,
. 7 N
SS,2lly o> & j
Y4

Finance, Vol.59, January 2022, 101-557, doi.org/10.1016/ j.najef.
2021.101557.

Alshomaly, Ibrahim & Masa'deh Ra'Ed.2018. The Capital Asset Pricing Model &
Arbitrage Pricing Theory: Properties & Applications in Jordan. Model
Applied Science. Vol.12,N0.11.330-337. doi.org/ 10.24148/wp2017-25.

Elbannan, Mona. 2015. The Capital Asset Pricing Model: An Overview of the Theory.
International Journal of Economics & Finance, Vol.7,No.1, 216-228.
doi:10.1002/ 9781119424444. ch19.

Sharpe & William F.,1964. Capital asset prices: A theory of market equilibrium under
conditions of risk. Journal of Finance, Vol.19,No.3, 425-442,
doi:10.1016/j.econmod. 2019 .09.016.

Halov, Nikolay & Heider Florian,2011,Capital Structure, Risk & Asymmetric
Information, the Quarterly Journal of Finance, Vol.1, No.4,767-
809, doi.org/10.1142/S2010139211000171.

Elbannan, Mona. 2015. The Capital Asset Pricing Model: An Overview of the Theory.
International Journal of Economics & Finance, Vol.7,No.l, 216-228.
doi:10.1002/ 9781119424444. ch19.

Silva Ricardo Petri, Zarpelao Bruno Bogaz, Cano Alberto & Junior Sylvio
Barbon,2021, Time Series Segmentation Based on Stationarity Analysis to
Improve New Samples Prediction, Sensors ,Vol.21,No.1, 1-22.
doi.org/10.3390/s21217333.

Chen Jieting & Kawaguchi Yuichiro, 2018. Multi-Factor Asset-Pricing Models under
Markov Regime Switches: Evidence from the Chinese Stock
Market. International Journal of  Financial  Studies. 54(6).1-19.
doi:10.1016/j.econmod. 2019 .09.016.

Fama, Eugene, F., & French Kenneth R.. 2004. The Capital Asset Pricing Model:
Theory & Evidence. Journal of Economic Perspectives, VVol.18 ,N0.3, 25-46.
doi.org/ 10.3390/app12084067.

Tlusty Michal,2021, Technical Analysis of Selected Stocks Time Series Based on
Value Screening, SHS Web of Conferences, Vol.135No. 01016,1-8.
doi.org/10.1051/shsconf/202213501016.

Dugar Amitabh & Pozharny Jacob,2021, Equity Investing in the Age of Intangibles,
Financial _Analysts Journal, Vol. 77, No. 2, 21-42. doi.
0rg/10.1080/0015198X.2021.1874726.

Sebo 1gor,2021, CAPM v hodnoceni vykonnosti podniku, Master's thesis. Masaryk
University, Faculty of Economics & Administration, 1-100. https://theses.cz/
id/rxgo83.

Osagiye Evbayiro Esther & Osamwonyi Ifuero,2017, A Comparative Analysis of
Four-Factor Model & Three-Factor Model in the Nigerian Stock Market.
International  Journal of Financial Research,Vol.8,No.4, 38-52.
dol:10.5430/ijfr.v8n4p38.

Martins, Clarice Carneiro & Eid Jr. William,2015, Pricing Assets with French & Fama
5-Factor Model: a Brazillian market novelty, Insper Institute of Education &
Research 1-14. https://www. researchgate.net/publication/277020668.

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

69 pp- (51-70) .yo (March 2023 vlww (No. (137) ¢ Vol (42) ew



https://www.sciencedirect.com/journal/the-north-american-journal-of-economics-and-finance
https://www.sciencedirect.com/journal/the-north-american-journal-of-economics-and-finance/vol/59/suppl/C
https://doi.org/10.1016/j.najef.2021.101557
https://doi.org/10.1016/j.najef.2021.101557
https://www.researchgate.net/scientific-contributions/Ibrahim-Qasem-Alshomaly-2148942907
https://www.researchgate.net/profile/Raed-Masadeh
http://dx.doi.org/10.1002/9781119424444.ch19
mailto:the%20Quarterly%20Journal%20of%20Finance
https://doi.org/10.1142/S2010139211000171
http://dx.doi.org/10.1002/9781119424444.ch19
https://doi.org/10.1051/shsconf/202213501016
https://doi.org/10.1080/0015198X.2021.1874726
https://doi.org/10.1080/0015198X.2021.1874726
https://theses/
https://www.researchgate.net/profile/Esther-Evbayiro-Osagie
https://www.researchgate.net/profile/Ifuero-Osamwonyi
http://dx.doi.org/10.5430/ijfr.v8n4p38
https://www/

T AL.
AT SRy,

.......... wolboll L)l Jage Julsig padi o

S\Slly Gaau>

Berk Jonathan & DeMarzo Peter,2021, Corporate Finance, Global edition, 5th edition.
Pearson Education.

Latunde Tolulope, Akinola Lukman Shina & Dare Damilola Deborah.2020. Analysis
of capital asset pricing model on Deutsche bank energy commodity. Journal
in Green Finance,Vol.2,No.1,20-34. doi.org/ 10.3390/app12084067.

Singh Harshita S. & Yadav Surendra S.,2015,Indian Stock Market & The Asset
Pricing Models, Procedia Economics & Finance,Vol.30, No.1,294-
304.doi.org/10.1016/S2212-5671(15)0129-6.

Brigham Eugene. & Houston, joel F.,2015, Fundamentals of Financial Management,
South-Western Cengage Learning.

Ayub Usman, Kausar Samaila, Noreen Umara, Zakaria Muhammad & Jadoon Imran
Abbas,2020, Downside Risk-Based Six-Factor Capital Asset Pricing Model
(CAPM): A New Paradigm in  Asset Pricing, Journals
Sustainability,Vol.12,No0.17,1-16. doi.org/10.3390 /sul12176756.

Brigham, Eugene F. & Davis, Phillip R., 2004, Intermediate Financial Management,
8th.ed. , USA: Thomson, South Western.

Siegel Laurence B., The Market Portfolio Is Bigger Than You Think,2021, The
Journal of Investing, VVol.30, No.5,1-187. doi:10.39 05/j0i.2021.1.187.

Koroleva Ekaterina, Jigeer Shawuya, Miao Angi, & Skhvediani Angi, 2021,
Determinants Affecting Profitability of State-Owned Commercial Banks:
Case Study of China, Risks, Vol. 9, 1-19,doi.org/ 10.3390/risks908015.

Subroto Wilson & Setyawan Ignatius Roni,2021, The Determinants of Stock Return
Using by Fama & French Three Factor Model (FF3FM) in IDX ,Advances in
Economics, Business & Management Research, vol. 174,208-214.
doi.org/10.2991/aebmr.k.21 0507.032.

Ayub Usman, Kausar Samaila, Noreen Umara, Zakaria Muhammad & Jadoon Imran
Abbas,2020, Downside Risk-Based Six-Factor Capital Asset Pricing Model
(CAPM): A New Paradigm in  Asset Pricing, Journals
Sustainability,Vol.12,N0.17,1-16. doi.org/10.3390 /sul2176756.

Al-Afeef Mohammad Abdel Mohsen,2017, Capital Asset Pricing Model, Theory &
Practice: Evidence from USA (2009-2016), International Journal of Business
& Management, VVol. 12, No. 8, 182-192. doi:10.5539/ijom.v12n8p182.

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

70 pp- (51-70) .yo (March 2023 vlww (No. (137) ¢ Vol (42) ew



https://www.sciencedirect.com/science/article/pii/S2212567115012976#!
https://www.sciencedirect.com/science/article/pii/S2212567115012976#!
https://doi.org/10.1016/S2212-5671(15)01297-6
https://sciprofiles.com/profile/1211117
https://sciprofiles.com/profile/1211117
https://sciprofiles.com/profile/1136759
https://sciprofiles.com/profile/1136759
https://sciprofiles.com/profile/1136759
https://sciprofiles.com/profile/1136759
https://sciprofiles.com/profile/1137040
https://sciprofiles.com/profile/1137040
https://www.mdpi.com/journal/sustainability
https://www.mdpi.com/2071-1050/12
https://doi.org/10.3390/su12176756
https://sciprofiles.com/profile/1137040
https://www.researchgate.net/profile/Laurence-Siegel-2
https://www.researchgate.net/journal/The-Journal-of-Investing-1068-0896
https://www.researchgate.net/journal/The-Journal-of-Investing-1068-0896
http://dx.doi.org/10.3905/joi.2021.1.187
https://dx.doi.org/10.2991/aebmr.k.210507.032
https://sciprofiles.com/profile/1211117
https://sciprofiles.com/profile/1211117
https://sciprofiles.com/profile/1136759
https://sciprofiles.com/profile/1136759
https://sciprofiles.com/profile/1136759
https://sciprofiles.com/profile/1136759
https://sciprofiles.com/profile/1137040
https://sciprofiles.com/profile/1137040
https://www.mdpi.com/journal/sustainability
https://www.mdpi.com/2071-1050/12
https://doi.org/10.3390/su12176756
https://sciprofiles.com/profile/1137040

