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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
Sfluctuations, 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 QOil prices to achieve a kind
of balance between the return and risk of the market portfolio.

Keywords:
Qil Prices, Economic Variables, Market Portfolio.
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wvlallg S,9,50J1

(X) el Jaai¥) zigadl cilalea yadi (Y) Jgaa
. ) ) o . wdall
Adjusted R R Prob. t-Statistic | Coefficient Jidl
12.8% 12.8% 0.0256 | -2.344285| -0.045463 X

Eviews-10 gmlin cilajiay Eadll by Ao slaeWh Ealdl dlac) e 1 jiaal)
iy Jesall il ofy 00 Lisina (s vie ot dabea dugine oY) Jpaall @il Ga ol
O ) (R il 3B Al sl o e 13 cadieal) il pe Jadl %Y das Jlss
Cangiasal) il o Lasg cAliiesal) clpiiall (8 il Alanlsy e ol il 3 Alcalal) ool sl
c(daail 58 Ao 5% WS sadiaall uaiall o dlfieed) il eyl o cadiead) i) e
Y esalll e 130 AL il 230y (%7 s Jath s o(R7) aial) 3008 Ayl 558l o Ly
cezmd) L e Jgemnll Gk dlassy i e Gl Al 3l e (AT 73l
o2y Alassy Shuia o g il el of e 1y tdlsay Cilpile o Ayl Al -
ostal Gn Jasen et i) ABle dllia ) (e cadiaal) juandl o pahe IS8 i il
Aapesll Chsiall G dasis sastie (ad lasil dAbleay cddasasl) hutall e jaate ISy JEdll
) axiall Aol oy siie S Galal) z3al) sk Jiar (V) Jsaadly cacinall uially
(Y $7Z) clsta o jlaaiy) isal cilalea i () Jgaa

.Prob t- Coefficient &
Statistic (2inall) Jaseosll anall

0.3292 0.991958 0.014561 o 71 1.
0.0001 4.615226 0.005097 B
0.8821 -0.149669 -0.003331 o 72| 2.
0.0001 -4.731222 -0.007855 B
0.0000 15.81426 4.516786 o 73| 3.
0.3661 0.917707 0.019722 B
0.0002 4.184482 1.546641 o 74 | 4.
0.7987 -0.257342 -0.007157 B
0.8963 -0.131497 -0.000645 a 75| 5.
0.5701 0.574377 0.000210 B

Eviews-10 zualiy clajday Gl clily e slaeYh Galll dae) e 1 jiaal)

Laldll (Zs = Zo = Z1) Aolae e JS (B Gl dagine pae (e () dsandl w808 (e Jaadl
23 (e Culgil a1 ((Cipeall yray @l e ¢ Saa¥) o) @lll) e IS ki
AL jaa) (e JSU (ppaiie e Bpuaall ((Zs — Z3) (e IS (B Augiae gl ) Cps (B eV aladl)
M Lo culgill o zhatiad ) eonlll S 13 cigine pe Hlaat¥) cDlalaa (Slg o(pdomill Janag
Clalea) 500 i (£) Jpand) By ¢ Jlani¥) el Lsine pre Ala & dibail) 3 gie 5ala) oSay
ol LSy gl aen alasial aa
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Culgil) Madin) a0 (Y 5 Z) Chiia G plasiy) gz isadl cilalea a8 (£) Jsan
Adjusted R? R? Prob. t-Statistic | Coefficient | sa.dl sl | o
39.6% 39.6% 0.0001 4.567370 0.005035 Z1 1.
43.5% 43.5% 0.0000 -4.813512 -0.007835 72 2.
- - 0.9952 0.006014 0.000388 73 3.
- - 0.6913 -0.400813 -0.013777 74 4,
- - 0.5552 0.596639 0.000214 75 5.

Eviews-10 gl Slajday ) Slily Ao alae Yl Galll dae) e 1 jiaal)

SV adll mlll e S e bl lead e 58b dusiea ) (£) Joaall il
Augine e i€ LA o) g sl e (%£,0) 5 ((%Y4,1) iy iy lly skl (me
Jsaall m P ey (Gpall jruy aacaill Jaes 8l jau) o IS oy Aasasll lpariall L2
Uasengl) hariall 586 disine s30 ) Jyeasll ((0) Joaall & ayman Lo e Lgie B Ko (2)
g1 LYY Zapka alasinly il L) dw el ) cadieal) id) e
(Y $Z) Chsia Gm o) JLEaY) dphy sy g igadl cilalea skl (0) g
Adjusted R? R? Prob. t-Statistic Jiicaall yaial)

34.1% 34.1% 0.0003 4.100152 5.958351 Zs
Eviews-10 zaliy cilajiag Gl by e slaeWh dald) slac) e 2 jaal)

el Ul juaie Hseha aaes ((Zo) 2 Gaje sa (goinall 2agl) il o) (0) Jsaad) Bl
@y 2wl e iy el 138 o dalali V) A 50l ) b dsas calaill (& (Zy) (JleaY)
Jaa Ll Ay i 13 ccandl (el Lagae Qi) (0 (Z1) L daciiad S5 ¢(-0.96) Mgas 538
Goudl dliine Sle Jane o il (mpe 5ib & ey (Zo) S e o (X) Bdill e b sl
Losll il Gub Ge el il QJ‘— Jall el a6 laie A s ade 3l (Y)
tdolaall 038 Jadada muagy (V) ISl (Path Analysis) Hleal Jalad Gl (ueaiiive

Coefficient

R S —

(Z2) dansls (Y 2 X) ST lesal) Jlal grudagy Jabaia (1) JS
Arlad)l Jglaall s i il e alae Yl Gald) slae] (e Jaladall 1 juaall

Ay Byalaall g Sydlial) LS Bl slay Lo (1) Joaall (B slual) Jalas @il el
1))l clyaatia o sl Jalas
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Ciadl Cipiia (o Bydlaal by Bbaal) 48 S (1) dgas

R? Coefficient e @
14.67% -0.383 300 5t A
0.07% 0.026 Sl b | LY
14.60% -0.409 aldl e ey | Ly

:Amos-26 galin cilajdag Gl @lily Ao alaieYh Galll dac) (e 1 jdaal)
ey (X) Lol el Vel bl LB G (AmOS-26) gelin cilajie il casag)
osie DA e aldl e Sl el L ((Y) Bsedl ddaine Sl Jaee o (%050 V) os Jaté
oslh a9 (%0) £,V sa Jiiall el oyety Lo pganag %) £, s yud (sdlg (7o) ) (mpe
Aaadional) Asleall e 3387 Jalae a5 ¢(X) o (V) sl b lgale Jsaanll o5 ) Gl
(%) £,Y) ail o aaaill Jales dad Lidaey (SPSS) gelin s cmntl) alea dlady galill o
Oy sila e DA dadll 5o (Y) (e (X) Ll o Jlsall dulas il cajelal LS (%) Y,A) Gad
(X) owsall il das 3 0y caainally Jieaal) gppiiall Om dass aiia sag 3l e (Zy) Laiial)
=) (Hon Legins Talay¥) Jalaae gy s (Zy) ae (X) Blo) 528 58 (X) e (Y) ol 8 (s

s} Gud A (Z2) o 4Cilia) (n (gpina uiiaS uiiall ysels pie uads (53 gag o+,
e s ) Jgeanl) daas A0 aaila PA o Gadll pe Hlaadl) Jilas sl Aglae e

p V) i) el i paial s i

adiaall el e g ball led iV aee dlies Jiied) i) of g) tagas ssie gasd) -
b A ol Al o ) Aapall e 05 g et e sl (Beudl Aliine ile Jaee dlies
alial) dayal) HLaaY aleV) LAY dayyle aladiad s (V) dsaal) g e lef dayn

Gaaal) Cfpiia Gu dgand) dia jlasd) z il @il (V) Jean

Adjusted R? R? Prob. t-Statistic | Coefficient | J&iwall jiial)
0.0010 3.676209 0.066674 X
0.0011 -3.628697 -0.004630 X2
79.4% 81.4% 0.0000 -8.289790 -0.000218 X3
0.0000 6.197017 | 0.00000803 X4

Eviews-10 gualiy clajday Gl clily e alaeYh Galll dae) (e 1 jiaal)
B maiaddl paail Jdales Oly ¢danlyll dayal) S JRTECN AR VIRE SR o Jalal = e Ol
Al 23l Ads b ade Jseant) 28 L ae Djlae Tan € o) 1305 o(%AY) (e bl
ol e Al arial Adbide Vs EDE Ay e asall] 138 i alylgll Jlaaiy) -0
e Jsuanl) &5 Le DA e VA 03 35 adls ¢(A) dsaall Gy cadinally Jiiesall
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Gl Clpiie G AN AL Laile sl laaiy) ¢ dgadl @il (A) s>

sdial)
Prob. t-Statistic | Coefficient Gilalaal) Jaiall yuaial) ol &

0.9366 0.080203 0.074043
0.0968 -1.714263 | -0.456562
0.0000 -9.893327 | -1.492835

Log(X) Log(Y) | )

RNRR[IR DR

0.6679 | -0.433345 | -0.004920 X Log(Y) | .¥
0.0001 | 4.709646 | 6.487181

.Y
0.0001 | -4.585659 | -1.822223 Log(X) Y

Eviews-10 gl clajday Gl Slily e alae Yl Galll dae) e 1 jiaal)

Ll Slead Ve o ADle e g Al SV Al 8 o(A) Joandl Clabee gzl gl
o e g 13 Aedle ST gl ZAEN Al i Cela cpn B cBoadl dlaing Blee Y anay
rlld gy U Jgand) g (8yaY

LOg(X) e (Y) Jaadl ‘.._,.43..'1)1..9‘915\ D) mili (ﬁ) Jeta
Adjusted R? R? Prob. t-Statistic | Coefficient | J&iwall juiall

0.0001 4.709646 6.487181 cwulll
0.0001 -4.585659 -1.822223 Log(X)
Eviews-10 gl clajdag ) Glily Ao slaeYh Galll dae) (e 1 jiaal)

39.2% 41.2%

(%£),Y) Galy yuulls Byuall Anina Silge s pag Jaiill Sl Y ara ol o(9) Jsandl il s
cBguall dabne Nlge Jara (B Alalal) Gl (g
() +) Jsaally cdibiae JISah oLy Vs A G e Load z35a) 130 8 maal) Jlaai¥) -
lede Jpemal) & 3l eVl DA e o lal) o2 (aidly
Gaul) Cpiie Gu AN AN ol aaiy) g dgadl @il (V0) Joss

.Prob | t-Statistic | Coefficient | <laleall sl el <
Jieal) aainal)

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

Eviews-10 galiy clajiag Sl cliby Je slaeYh halill dae) e 1 jiaal)
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wvlallg S,9,50J1

Al b s G () +) saadl g DA VI e gl lalas slatial vie 43 Jaadly )
cGsadl dlaine Sloe WV are e dadil) Sland CY e o lie s z3sal ol K V1A

O IS oy cidang Citie dused poana o b (ppaiia Al 4 @ity Gilull Jdaill (ase 0
Daad 3 0 Bydlae e ADke @ling chadill lewd Qls Y a3l Gaje s Jlaal)  Asall bl
OSY Ly a&ill e 5o Jadh dalg Jasy juiie o duise ADLal) 0305 ¢ Goudl ddaine Nilse i anag Ladil)
W ana 8 Alalall clatl) e %A s ol Lo sedd Zad)ll Al e 3gas 23 lanil z3gall (el
Y ane o bl lead Vel radall wi)leslll Jasyy Jlasil z3sail el (Ko LS ¢ (gl i Nilse
S Vs e hpnd) Alains Nlge NV ana 8 Alalad) il (40 %f (ol Lo ukd (el Alains Nlse
chiall @l s sl z3sail el

alai®y) cleadl) Asdaa dijge Ao Jadil) jla culdds JGT Ly-v

P ) Goudl dlaine Sloe NV aee o bl el eV ane il (e iy A 2 3Ll calg

t ol LSy (1)) Jsaall b daimse o LS lgde Jpmanl) & ) dginal) 3kl el

Gl Clpia o dasdla SISV £ asai¥) madii (VY) Jsas

Adjusted R? % z35ai¥) &
VY, A Tl i) z30a) |2
VA, ¢ 39aall aaxie z sl LY
¥q,Y Log(X) e Y aleslll z3sa¥1 | .Y

b)) il e eVl Ghaldl slae) (he t jdeaal)

Josead) hadl) 2 30al maeadll pantl) dalea il Gam (1)) Jsaadl 8 23l (aje DA e

caadll sl daws il g B (%Y, €) Aty 8 sgaall sawie z39aN) L (%) Y,A) day

23 2 35a¥1 oy Ungale B3 @lin o i ((%79,Y) s Log(X) e Y aipleslll #3508

CileUadll dlaine dle a0 598 (520 e LY Aol st 1A c0uaYl aadealVl Aijlae 250al)
t Y sl e oa dacal)l diinea s cdadil) Slaad @l ) (3 gull dpalaiy|

Y = BiXi + BoXE + B3XP + BuX{ + &, ;

b Ghall Gsed Lla@) cleUsill e diulad Jad 350al) daxia z3sa¥) laal e 3l

glad (S Chpas e bl die 8 A1) 23l cleUadl) dlls clowd (e (1Y) Jsaadly (Al

Aablaall Gilleal) 8 aglidial) Aggad (e ey
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Al 3L @l (3 gt dpalaiBy) cilelladll (1Y) Jgaa

Jall Sile Uadl) &
Y SEadll A
Y2 Cysalil ¥
Y3 laadld) ¥
Y4 dabiadly alaadl | L€
Ys dcliall .0
Y =Ll A

LOomald) das) e Jgaad)

LoalaBY ) cleladll paen Ao Jeatio (g dials dd cdasdle Y 7 30alY) ol 2es (Vs
t b WSy ) 55 DA Laallad) Taiil) Slaad] Ll e Lgdablae Blse 5l (g3 Gl
Lilas) A2 @Y ADe 3555 M (VF) Jsaall G Decaial) clapiall i 1 (Y1) Apaall & Uadll-)
LY Ligien o Adlaa¥) ail) paen of cp G datill ] Ly A yenall g Uil Aains Sile cp
cnaall waaal) Jalaa docs Cipudy WS cdlonad) G ily g poall A by llisg ¢(%0) (e J
B (%)) Loy Alia o i 13 (ol jeud) bl g Uadl) dlaiaa Sl il e (%AE) s
Gy gl am ) e (g 3sal) (el ol dage cilpiia dlin (85 IS (a0 Adlssic dalse ) 2ge3
) 1l Jalao el
Fraal) gladl) diae dige Ao bail) jlend cllis L8 (VF) dass

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

Eviews-10 gulin cilajiay ) clily Ao slacYh odiald) dlac) (e 2 juaall
el el g Ul Alaine wile g BLEY) ABDle ml Giayes (1 €) Jeaall :(Y2) ¢eli) g Uab ¥
Agina e A Adlaa¥l milly (osial (pda o A () dsag pie ubiy el lend cilling

bl Ayl (s pall dacasd Jod ey Lo 13 cdille Caing (%9) (e ST Leel oY
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Omalil) ¢ Unb Asdas allge Ao Jadil) jlawd cildds 50 (1 £) Jgan

Adjusted R? R? Prob. t-Statistic | Coefficient | Jeiwall il
0.9546 0.057404 0.003695 X
0.3145 -1.024296 | -0.004639 X?
00.00% 00.00% 0.7597 -0.308814 | -0.0000289 X3
0.2449 1.187821 | 0.00000546 X*

Eviews-10 geliy cilajiay il @liby Ao alde¥h chald) dae] (e jaall

Shall ualill ¢ Unh dlaine Ylge e dugd Ll ADke (g) 4l Gl Dol e il oL iy 138
i DA (e Aplaia) pglailae asis Osaaliion agil Gupaioeall @l Jia Lo ccind) 5538 A Lo ¥
aal) lead Gllsy deasia g ddaca il ADe ) Lolas) cileUad Nilge
On gawaall paaill Jales o s ((10) dsaall z paje DA ge :(Y3) @leadd) g Uab -
ogins e Lgumng Ligine AIWEY) aill (e o V1 cdedeie gl dbias dahll ol puia
clasil) o Uab Aidaa aflge Ao Jadil) jlad culuds 530 (V0) Jgaa

Adjusted R? R? Prob. t-Statistic | Coefficient el psiial)
0.6634 0.439860 0.003695 X
0.0401 -2.152501 -0.004639 X2

00.00% 00.00% 0.3165 -1.019867 -0.0000289 X3
0.0482 2.065862 0.00000546 X*

Eviews-10 gl clajiag Sl Gliby Ao slaeYh ohalill dae) e 1 jiaal)

A 13 (XH) 5 (X?) oiial) Jalea o S Ligine Ll ¢(10) Jsaall 0l didas DA (e
t(07) Jsaall Clajie b manse g LSy cLegilay Jaibh o 35aY) (1053
(X*, X2) cpiial clasdl) g Ud sdas ailge Ao Tadil) jlad clilds 5506 (1) Jgaa

Adjusted R? R? Prob. t-Statistic Coefficient JEiaal) puiial)
0.0753 -1.842272 -0.002378 X2
00.00% 00.00% 0.0914 1.743719 0.00000208 X4

Eviews-10 gulin cilajiay ) clily Ao slacYh odialdl dlac) (e 2 juaall
Aadeie Gl e (o pacad) paatl delee o L Lgied) pe cbiid) sletial sas
) sae DA il jeedl Sl 550 g cleadd) g U o) Glld (e it
AV 3 ADke 35a ) (YY) Jsaall 8 diecaidll clapdal) i :(Ya) dabuadly (@2Ual) glUad — ¢
paail Jalae gy Gun cdaill laad g el dabidly 3aldl) ¢ Und dlaine Sile oy dblas)
Dl lae ((%0) (e A LY cigine 8 ALY al) maes Ols (%0, AA) dansy maiadl)
(050 OAY) sy caly Al (XP)
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wlbllg S ,9,0J
daludly (oLl ¢ Unb Asdas allge Ao Jadil) jlawd cildds 50 (VV) Jsan
Adjusted R? R? Prob. t-Statistic Coefficient | J&iwal) saiall
0.0268 2.337294 0.042786 X
0.0583 -1.974232 -0.002543 X2
51.88% 36.53% 0.0001 -4.706472 -0.000125 X3
0.0023 3.350713 0.00000438 X#

Eviews-10 melin clajiay il liby e alaeYh cpfald) dae] (e 2 jdaall

O35S e 1A (X?) el lae cclysiall S dugine Jaadly (1Y) Jsaadl il dilas A (e
(V) sl cilajia b maase 5o LS codlatinls g 2sal
X2 il slagiod dey daluadly 3oUa)) §Usd dlhdaa atfge Ao hadil) Slaad il L8l (VA) Jeaa

Adjusted R? R? Prob. t-Statistic Coefficient Jtial) paaial)
0.0478 2.066687 0.039514 X
ToN.¢Y %¢4.+5 0.0003 -4.075327 -0.000102 X3
0.0001 4.580955 0.00000192 X4

Eviews-10 zaliy Gilajiag i) @iy Ao sl odialll slae] e 1 jaadll
dle ik e (%2Y) Jons pavad) maaill Jalae Gows Cipd goinall e uaiall alasind das
Jalse () 2gan 38 (%07) dawiy @llia o Jias 138 ¢ adil) jaaad) Wl daladly alidl) ¢ Undll dlaine
Jalas dol ity 3gl) a4l Lo (z35a) aumi ol daga clpiia i (5% (S AT ddlpie

zawaall sl
gine L) adll aaea o a5 (19) dsaad) dalas il (ape PUA (1 1(Y5) deliall g e —0
Ble 56 e (%ALY ) Jsas paadll il el Zas Cipd Cun ((%0) e BB el
A jily Jaiig adal) daca i iad s @l cdpallall Tadtl) el cildisy JB)yad) delicall ¢ Unb dlains

AL
dolial) g Uab dlidaa aiige Ao Jadil) jlanf cludas 30 (19) Jgaa
Adjusted R? R? Prob. t-Statistic Coefficient Jaidl paial)
0.0008 3.773468 0.170438 X
0.0004 -4.005735 -0.012729 X2
80.20% 82.12% 0.0000 -8.514007 -0.000559 X3
0.0000 6.568100 0.0000212 X4

Eviews-10 gulin cilajiay ) clily Ao slacYh odialdl dlac) (e 2 juaall

caad) paaill Jalaad Lppaill sl b (V) Jsaad) Jalas il cajelal :(Ye) &Ll g Uil -1
Dl Gl 3 Alalal bl e (%£F) duas Jgn @ulS ¢ Bal) el g Ul (alal)
Lyt (%0Y) Gawsty Cpla Lty ool g Uadl) ddatna Silse o 555 dudyal) 5558 (DA Luallal) Lol
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) ) QU3 3gmy 385 ¢ o3l g Undl) Aladaa Slgay Aliaial) alill il 8 Alalal) il e
clsdial) il Gaca adi s Lenld digeial 3salY) 8 AR e 5i5e AT Cliie 35a9
Aoyl gl Adidaa ailge Ao Jadlll Slaod il il (Y4) Jeaa

Adjusted R? R? Prob. t-Statistic Coefficient | Jaiwall jaiall
0.0371 2.189441 0.125838 X
0.0085 -2.828454 -0.011437 X?
42.88% 48.40% 0.0001 -4.566603 -0.000381 X3
0.0006 3.837024 1.58E-05 X*

Eviews-10 zalin clayiag ) cliby e alaeYh cfiall) dlae) (e 1 jdaal)

Gl (3lyall Bsed Aaleaiy) cleUndl) e 3gaad) dawie o 3gad Ayl 868l Jidas el dag
Ll lead ol il Cus e cleladll Aaine Slse Gu il goivas Bigles @l of cpi (L)
t Y Joanl) 8 dedealy ill) el e (g yee go LSy cdaallal)
Jdil) laad bty WS Cas 480l Lalaidy) ciloUadl) (Y1) Jgaa

. 2 "
Adjusted R e Wil &
Y
AY, VA Syadl 2
ALY ielial) X
ANY dabudly galall | .y
£Y,AA =Ll ¥
. h,h . Qud.ﬁj\ -o
el A

ARl Jghaad) il Ao alaieWl dald) dlas) e J gl
Glo dahine L Glbgica il Ldladl baall el cllal G 25l el 2y e paliy
deliall ¢ dpadl) e IS Nl o 5l G cielay cdpolad) cileUadl) daise Slge Cilida
(leadll) Leag cdasain of daaia il das el loUad Jadh ellia (IS Lasd o o2))3llg edalondly Balidl
(ol
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