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il g lgls ylalaall e  JAN Skl Jaxe ) L] 3) oS3l 4y plasl)

v Caign o) Egaall Alaad) Al 5<8 of ) sV jaad e
A (e i) (8 Cua (Adlite fyokai e Joantl i) b auad "Markowitz'
hlaall e AW dlell Jaxay a3ilial die James Tobin" galai@y) agul cppdall
Capital Market —CML" JWll )y Gow Jad o) 4pkas c by asyh die SIS ddassall
s ladie Aald ddgylaill e 5y el ga Ja agall @l Gyainlg 'Line
Jack " (e JS aag amy L odlay William Sharpe” galai@y) Al xhlly el
Jea¥) paud zigahy sl Jan Mossin'y 'John Lintner' Treynor
'Stephen i) cluawldl i Capital Assets Pricing Model-CAPM' FRDW
'Arbitrage Pricing Theory— APT" zajall audll dgylaiy e Siae (Rose’
Al i 5 Jale s aamdy Al Ayl sle of Gagl
@orall e s Uag IS Glplt aaae e Cela ((Mangram,2013,59-70)
Gele cdlisall Lal) dphill 3 clas A skl odal : JA sl 5k
Asiad) oy ely e 2ol e snse AWEY) cEhlE s o (i
Slall Gy Djlgall bih cilee gl o $SH ALaBY) cpaia lhal Jb g B
o8 lgadilie (mprin lgasan ALY o3 e Ladl Canly (F 3 Lagin Canen 3aladlls
el 138 (e 48U ) jadl)
4Ly Aadad) Ay craa Byhlially wilad) (Ll

e Jymas Ladanl el (K ¥ cCpbadfio (e pumsa Aliin) yhlaally Slall ey

Jsmal o pgllsal Guss) Oppaiind) aline am Lo sale dplaind) 45l (e . AV
O Al dadaall dgylay S5s cddadae Gslany agdl (5) canly Jual (& (s Baeie
plia) P e cadgiall Blall (e Vgadany s 3ilalaall (s5ie e 1l () Sy (el
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sle et g cslall (e (e ssiuar syhlia 30 culd daisall (o) e i€l Alainall
el Jane V) agh ity &l 3ails o(Lasher,2011,418) syhlaall (e (e (ssiusar
mond A A bl Sl masall bausiall e ble o lly il dsisall
Sl pisiall vl Jiay (i) pilny o) Aainall b sl 43)s i i JS dile
zaall Aleall bl 2l (Expected Return on a Portfolio) 4ldiu) ddassa
2a) (e Alaiadll Clygine dad Aty gl S 3 claisall UK e dadgid) gl
AU Al DA e @l e il Sy cddaiaall A dedl I Jsal)
(Brigham & Houston,2019,284)
fy = Wi Ty + Wo. Py et Wy iy = X Wi fy (1)
N e ) Aplainy) ddsiad) (e @ dea¥) o adgiall Sl Jaee Jis Fy il )
Aadty Miaes S L) ()0 Jeal) L) Al dus i wy Ll Sl
Dhw =1 S Gl daiadl)
Gaisal) Tangially Liag Cipmid dlainall o (ladll) Ggiaid) 2ilall Jaee
25 S anpal) LAY oy (fs¥) 20 3] elgd ASal) Allall (30 Alaiall 3l
Ligia Js¥) colle Gileals el Lo alfise o) ity Jundl agd sad e olead e
Gy Ld Ohs¥) 2aad adles Wp gl (A Gaad SOy Wy agd) (G paad
(Bodie,et.al,2011,227-230) : Yy 3aa o ague < ansall jlaiiu)
[p = Wp.Tp +Wg.Tg .o (2)
el o Fiaiall dlall Jare o8 75 5 A agadl e Giaiall dlall Jare g 7y 1) 3
.B
Fas 12 oA sl (oLl A Gl callsa) S il el o (gl 13)s
SV ol aalsll dyglie (sSin (B agad) A oplaiind
wyt+twg=1 ... (3)
iainall adgiall Slall e il Sud (1) Asbedl 8 ¢(3) Aalaall (ayseillyy
Y e (e 4384l

’fp = WA-’I:A + (1 - WA)-?B ........ (4)

sl Jamsgiall g Aplaiay) Aaisall adgiall lall o Gaw lee galiy Logee
nal) aabsll slue Legilysl g panas cled 43sSall Alall (31U dad il a5l gall
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4 3ilad) Jaee 0S5 ol Lo Sl e iy o 4 58 4K 138 e tindl) agn L
oLVl s claylia) ) 4l a5 A Ghlaall ge ampgeil S i e ey
Ayl dibainay arsil) DA e jlaliad) oda Leas I galiy o) aiall ¢Sy 4513
goall Ll e say besiS Aplaiin Asine sl ulud S5 gl a3
dsa¥l e desane (A LY Gk oo BHhalaall (e Gandadlly Slsall 3ol deriinal
lainall cilife o BN ODlebes day) Lo it 4 o(Liem,2015,21) 4l
Lephlae paliasl o Al

agall Moo L) dalea (s8I Al Gl ((2-1) S 4 rage sa LS
SSadl (e S5 o(17) BliY) dalas ded o) iy L ¢ uSe o6 B agudl dilges A
LS gyl Al Bl ass Jiliall Caplall 8y capstill DA (e JalSIL il olall
lag cUasan ol Tageaa aalgoladl 3 ais lly By A agad) dilse G T Alall 3
e oY (T A 5 Loady Al oda b shalaall Jii 8 ai Y sl of Jall (S
By A Umendl dlse o Ao (g) 25ag a2 Jmy 1gd ((Lta) Led LY Jalas
(Brigham&Houston,2019,286)

3 (0) b bl 3 (1+) pl caga Bl 3 (1-) ab s Bl
3 o 4t
= = =
4 Aldo B |
& B ;‘ A q
IIT ) IT Al [ AW

(2-1) Jea
L) Adaall ailes o BN Jalee cNl

source: Jordan, Bradford & Miller, Thomas W, & Dolvin, Steven D., (2018),"
Fundamentals Of Investments :Valuation And Management,”,8" ed., McGraw-Hill

Irwin,p.380.

Jalas alagl adisiy o' sashy 4min U J5ldll =5k Ua Ll 2yl e 2L
OESS (cagm Moo Gy L@ deluall 4 (Plead (05 cagu Nl G Ll
Wia LlaY) hop Cikiad) o ljhlie GulSed) Loy foiiae iicliva 3 Pl
Al GESHA g Sl (Ll Jalae o) Cis ozl (e Lghaw Loy o(2-1) Jsall
Gl Ul Ll ((14) ) dudy oyl Al osS deliall @3 8 Dl

50




Plasi Gl BEGE agm e o WLV dalas of G (b el Dlans 3 e lial
a1 o3 Ol B Gy (17) G Aahy Ao ADlay (sin Gfile fielia S
Jolea o J8 adilse G LS Jele (¥ elldy ciliinal e J8 Lojhlaa (S
e 058 o ry Jladll sl o g Jsill Adlay sV zaill dhse G BLEY)
leladl) o) cileliall
ibisall Jhlae miEsd B 3pS ea) Jadll mgll o) Gae lee sl
ey crsilly llds Comaall o g ) SURY) ey a5 oSy eyl
(Horne : L LSy 4Ly dadaall Holata (pa lalaall cilapudil) (anmy lia b))
(287-286 2013 ¢ 5xlxll) & Wachowicz,2008,105-106)
(Systematic iaiiall jhliall exi; :(Market Risk) (sl ddasiye jhlie |
S e laaVly Al Gag Bl Lag 8 Jalie ) hladl o3 3,03, cRisk)
& s B e 5l Copall Slaad 5 admill e e b p liYIS ol
g Lo g e clasay oSy Jelsal) oy il Liay) 2001 GhoY) lanls
Beta ' il Jalee aays cAilisall agihhd 23 oo clly alaadl et
Lpall 33y Ao cady dpallail) 3yhlaall Slasy) (ubidll (Coefficient- 3
1Ay
Systematic Risk = B* oz, -ooreet (5)
sl Aaine dle Jane Ry cplall 07 cliy dalas gape B2 3
(Unsystematic iebiiiall ye jlalaall Lexis :alld) 3h Yl daiye Hhlie—o
) hladll oda a5xi o(Diversifiable Risk) agull 2Ll jhlalll o <Risk)
St aae I sa5is Al e geal et alyall 485500 Lalad) Zgalall Jal gl
sl il e e aa I byl e JalE Sy (bl dile (g
Lakiinll ye yhlaall GulEy Lo eiiaall 3508 diaa) il Alae Jio Y QA
G ulliy A0 IS dile QAN W g A Variance  cplal)l Jalaa
40y Adaladl)
Unsystematic Risk = GE—R: ........ (6)
Ll Jaee Tavigia Ry exilad) Janal (g5lnall Ciat¥) o, 20 3

dadaiidll yee g dakiiiall Hlhaladll aea Jials a5 :(Total Risk) 21 laladdl -
e e Al il Glua deadl e 06S 3 idaa e aaly JS Gald ey
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(Bodie, et.al, :aa¥) Al Gl e KN hladl Glua (Say «hlagll
2018, 250)
Total Risk = Systematic Risk + Unsystematic Risk
(i) dbhiadl e Jare b bl g sead Lol SN jlalaa) oy
ol Bl 3 ¢(2-2) Jsall DA e Wl 583l Shlaal g lsil g (S
Ly Ayl Ahiaall & Aglla) 3hsY) aae o) LS Ao gy (mias KN hlal)
MW dabiiad)l jLlad) L Ll (adds ¥ LS L dediidl ye hlad) of L
Adainall ylalie S (S lliyg casilly Wabeiind oSa Y 4y L) 3heY) aany ils
Aaliiie hlie o Ly

ap st i _)h]‘;ﬁ

28§ £l ALIAN 5 ala
b (il JHAAI)
]
°
20
gy = 15.1 = h
Skl
15 Aglel
Oa'au:‘:‘ T s T *
10 50l s —deadiiiall @ palioal
=
5 ag=ndl
0
1 10 20 30 40 2000

EAECTAY .Iag.HI‘ s

(2-2) Jead
el gohati Al jhldall e dBada ) &g s
source: Brigham, Eugene F.& Houston ,Joel F., “Fundamentals of financial
management*, Southwestern engage learning,15™" edition, Printed in the United States
of America, (2019),p.288.
AL Hhlaall o oy ¢ JulE J8 Ll all Al Aalad) sac W) ((2-2) JA cudy
L 3 L) dlaindls sl DA (o lete palal (e (Rl ) ¢LDU
Yooy 22y Mo Jualy Asing (o oy cld Al L) Jua) 23 2331 ae 3yblaal)
e paldill Call ey A0l A58 dediiiall Hlaliall L) cagun Al (e A35S6 dadaa )
Adaisall ana 20 Laga aastill 3y (e

LAl ey dladaall A Akl e Hhladl o) W :L";&\ Jyluall B a8 L
Cuny e e S llas 30le L Jay fladaiia) )lalaall e 13lad e siill Aaulg
Bt o it BaY sl K LS A oda e DY) Cikiad) Nle & iy
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dabiindl e Shlaal b oui WS dadaindly daliiall pe jhlaad) ) A Ll
e 0sS daliiad) Sl dias o gpn b ool JSi sl dlauly Gl cSa
Skl sle s dglain) dAdadaall algiall Slall Jaee paad 3 SV Al
Adlide 3hhy dpldiny) daisall sphlie i (Kay Wl 00 & L e e
tl LS e axtinall (alll U3 ey sylaladl g e el dlee g
e atplls dpldinnl) dhisdl syhlie unlie 2l sy :(Variance) colall
lall Clihat) ilaype Jansgia g sane 5 ALl 48)5l) s we Alaiad) (ol 4L
)50 sylalie Y Glldy ¢ Badiilly o seially liliay Legil Y caigiall 2ilall Jans oo
Seal b Lgiaalus (sae Lginaal wii Laily ¢ ina ld Lpanl Ll Gud 4
il ol sy WSy (Marcus, et.al, 2007, 276) ddaisall 3kl
il e myatiis gild ey L lewilad aae e @l Jo LS cdad il
(Liem,2015,14) : Ju
02 = ?:1(Ri —_ l:_{i)z Pl ........ (7)

AdlaaY) Py giaial) silall sl sl Ry e@iniall lall Ry el 67 2 3
il asll Hdall il Caey :(Standard Deviation) glall CalmiN) —Co
Al 38, o oxilel) dadgial da@ll oo Al Bl Cidi aie Jiey s
O LSs ¢Sl T ) sl e IS sl clgisan eV LanY Ty dpalaiy)

Ghs o cauinty (uSally (uSally J8 sl culS jraal gyleal Cahad)
(Brigham & Houston,2019,278-279) :45Y) dxuall

G O R— )
058 Levie Aliad) vl Jidi Tpiy cidadaall (gilaall Q) Jid op o Cus
o Juia) Jisi Py ilaiaall o pdgiall 2lad) Jaee Jidh By 5 ol gsine 2o sl
J sl e alaidyl S
oy (s Bsa (8 Aaylll cll) Gl e (ol Clai) Glua (Kag
Y Ll 3

_ z(rpi_i:p)2
°p = N—1

..(9)

—)sl g paill el 3 (1da g paladl aal ) e dena 2013 " laiinY dadlae 3 ") QS il Jualdil) e 2 jall ¢
(49-47 L= (Y
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(i) laliadl ae i la N o Sua
Shladl jlade uds ag :(Coefficient of Variation — C.V) <adia¥) Jalas —&
by 8yhlaally Slall wany @ awail) ) (el Jiags eilall (ga 3ang JS)
idainall dgid) 2l Jane e g)bmall Gihaiy) daud Juals DA o o
(Gitman,2000,204) :45Y) daall 385 teg
o

CV= - e (10)
Ip

Adainll wdgiall lall i By 5 eplamall Caba¥) i o2 3
dadgiall Mgl )sS Lavie 4)aall Juadl Lula) COUAY) Jalee (sliia amyg
Lsluie e Ly Alaliall 26 ) Ayldnuy) dbisal cilife gu sylladl cilay,
pyhlialy adgiall Slall (ge AS laall b 3l DAY Jalea o) Jsill (S Aaillys
el il Jomdl Lalia 2y Gl
G Al plaladdl Jilas 4 Zaula¥) Gunliadl e say :(Covariance) laall —&
el aal dle S Gn mher Lelie el ey ciplaiud) dlaiad) diy
Slo el G el e 3 (gAY ) Nlse Ll Nlgal) 038 Apulua
Gealad) o Tasly lalad) Lejst 8 Gl Oleged) O 1Y) Lo oJid) Jpons
(Brigham&Daves,2007,74-75) :aull dalaall (335 Ao Crunyg ¢ (puilisg

n
COV(aB) = Z(rm —Fa). (rgi —T).pi .. (11)
i=1

o el Tadial) Aall o A pendl Bilal il Gl ) (1 — Fy) anill i

Pi Ly cal dadgiall Gl o B agudl 2ilal il Calail I (1 — Fg) il iy
J i) e SlaBY) 6 o) Jlaia) ) O 08 L LS i

s ruasy oulie s :(Coefficient of Determination —R?) saaill Jalea —

il lapudi ) G il 8 Alalall sl e l) (g) udal) oLl

aalglly stall o 8ypane (R?)dabee dad (45 «Jisall jiiall & dlalal

S Jadl) Ll of e el Js 4ied il WS (1 > R*> 0) sl

gn o (R?) dalae mydiivny crunia (Sally allll el 3 80 dsn

(3862014 sas)ll) I Laseall 385 ey e G Lol V) Jalae
R2 = (rRi.Rm) ? e (12)
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pmadl 2ile (p BLEY) Jalas ape JA (TRirm) © 5 c2aa3l) Jalao Jii R? 20 3)
) ile

Aapdl yise 4l ddaaddl (B) Jalaw oy :(Beta Coefficient) Ly Jolea —5

s «(Gitman,2000,257) Gsdl Sle il lain) (e Jual Ble i

Gl Shlia o CCAPM' Zullanll Jpea¥) ypnnd g 3pal sl il (i

SV et Ayl Aninad I lalaall b atealus ke W) ale agatd) 22Y

ol 385 e caunys ((Brigham&Houston,2019,290) )3 agsl caila

(Ross,et.al,2008,306) :aul
Cov (Ri'Rm)

p= tim) o L(13)

0-Rm

Gsud) dle Jaea Jid Ry 5 cpend) Nl Jane Jiad Ry 5 ¢ el Jiss Cov i cam
Gl e s s o
(Jones,2013,240-241) :laa (yfiage Giihais N (13) Aalae i
il L3583 Cuags Jpal 1388 Gl moaall aalll o 581 (B) dales oIS 1Y)
OsS s candl Adaine 8 il Jaee e gl Jaea @t Y cdiagan
Oy Ladie ol GSlae olaily S clage daladll s Latie Gsudl olaily
Qb Jalaall
Joadl Lpe laal) agally i aslh maas aalgll (e Ji (B) Jabee S 13 W Lo
13 Gond) olail 5Ky Lald ¢ (ggnd) Adaine (po JB) Jamay clyaly a3 3 ¢ gyl
Ll 8 1Y ol ool Sy of Linsa IS
e op LY blael 8 ab ) gl (B) debee lua Wiy Sl

(Brigham&Daves,2019,74) :4ull daleall 405 L 1385 ¢ Gsull 2ilse s agull
B = ((%).Pm e (18)
Op s ¢ pgead) Slsa) (ilemall CalaiV) Jid 0 5 ¢l pgasll Beta delea i B, ol
| aead) 2o o BV Jalae Jiai Py s capmal) ddaine 2lsal (5)lmall CihaiVl Jici
Lsnall Aadag ilge
syhlaall gsmsal Lula) loggie a3l plalaall sdle of ) 8)layl s,
(Risk Market) @gudl sylhlan 30l Jiaiy dplaiiny) ddasadl 8y 4 Lauwls
dadgad Hhlde Jead ol g il 4 ey A dLaY) Nl (Premium-RPy

3l 5l (Jones,2013,159) slalaall pydiiall A< da)y Jawgie o adgiig
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e illy phlaall ane Mlall Jaray Gond) ddaias Jo Bladl G Gal Jid A g A
sdle & ey adsiall Slall Jaee s 4 g o efied) o i @) Ua gl
Al Shlaa) o b elld adiags dan degiad) dgldiad) dhisdl e sylbladl
(5520135 alall) :28Y) drpall Lilalea 22l
RPp = (ry — rrp)-Bp oo (15)

IRps ¢l dadae o Jlall Jaxs 1y cddadaall 5yhalas 50e S RPp:gy) Cus
Aglenny) ihisal Beta delea B, 5 bllaal ae silall Jans

e S oa Ja ilaiad) el Beta Jalao ded e syllid) sl dad adia
ainally peee U0 Ll a3l Jsill oSy @l e c(ggliy o) 4ie saal o) mesaall 2al)
ve s ol Hhladl sdle daag aAliS el 58 8 aaly Nile Jamay aaly e
Galiinad)l bl sasall (g gl
5e i<t A Laiin) Adadaal) oy (G

Gl anlg Al sakaal) Lloadl) (e LilisSa Hlialy 4Ly daisal ol 2y
o i) Aplana) Aniaall cli€a yaaty Gl Lypaa eSSy cdyldiay) Al b
Jare 3aa SISy 3o giSl) Alainall asehe Bnd oo AU oY) e gl D
e A Jea¥) G medl) (e Slsd cilaéadly GuSall sylalid) (sginay dilal)
gl ddjaa Jids (Bodie,et.al,2009,209) hladl ddgiad)l Joa¥) as 8yllagll
sl ¢(Efficient Portfolio) se s6<ll ddadaall yaaty eadl oty (Aladadll ol Zpnli)
J& ) @hlaall e Cpre gsind dlo alic) Guiat mi Al daisd) dlli Ll oy
Adlall 3hsY) (e 23e mad die ¢(Gitman,2000,247) Bladl e (e (g 5ial 3halaqll
oda 33 Lo Llley cdalial) degenddly oms Lo ISy diline L)Wl o5l daisdll
Ji< (Waston & Head, 2015, 235) syhlaally xilall ¢lad 8 2lhaall JS5 Ao gasal)
o A sl e WS D80 Adaina By Gy Hp A Llidl) Jiai 3 ¢(2-3) JSall Al
daled) Gava (@AY B Jid @l e lads (B agud) (o 51 G agaadl o 5l H agll
5o 988 ye el Ladlaall o2 (e (amy liag (dalic aS)y dc gane Wagas ey Al
et (X) Adainall Ll Jlall s LS ylalaall e e i dile ol i g
i Byllaall ggivedd el Tuile Jawi Al (D) dsisally 43ie se5iS je dlaina
Brigham & ) auéi alall Jaeal Ji sylalie aaii Al (C) ddaisally Ljlie Gl
.(Daves, 2019, 119
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(2-3) Jsa
A L) Adadaall 5e giSt) de ganall

Source: 1. Sharpe, William F. and Alexander, Gordon J. ,(1990),"Investment". 4™
ed., Prentice — Hall. Inc.,P.155.
2. Brigham, Eugene F., & Ehrhardt, Michael C.,(2017), "Financial
Management-Theory and Practice”, 15" ed., united state of America,
South- western, P. 987.

iy Bdladd) @l (e gl sany o) iy obe iU Lablal) degane aaaT S o 2
'Optimal 3¢ Sl Akl dalyy 3esiSl Alaiaal aaail Wylod) eed) e
Dhladl e Jsle g pa adgiall e Jel Gldle @3 Al Portfolio
A ge dijpre yaliwall o sy Laaas viey ((Gangadhar & Ramesh,2006,290)
Ao s colpadl Olinia oy Lo 5 efisl) dadie A 3 el LS gylalad) ola
fadiall Ayl Aplee dolaBl amlie ) amid eiaadl gylalaall; 2l Gy dabal
Alia o) ayigy Jidl Juw ey o(Brigham&Daves,2019,119) ¢lsudl cilyiniag
S Y il ((4-2) JSEN 8 mmge s WS Zs Y upditadl (e less
syad) ga elpw Clyinia Gulas Aladna Hlidy Las <Dy aay 53l sblaall Luss
sasnall Asinal) Jidi (b P i) die Fie ddaine 3iays o s aall o i)
Dbt g3 pplalaall Lias DY) say oZ diaal] Bl Alasally JSAI) 3 P, Al
(Brown&Reilly, 2012, o5l sall Ga (gslall s3al) ga slom inia Gulais 4ikiing

174-175)
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a_kalaall
(2-4) Jsa

shla) Gl agd e Liall dBadaal) paas
Source: Brigham, Eugene F., & Ehrhardt, Michael C.,(2017),"Financial Management-
Theory and Practice”, 15" ed., united state of America, South- western, P. 989.

5o S0 Alaiaall aanil o lpull Cilyinie alaind 4ES F L) 5 o(2-4) JSal &
b CSls alie il Jabie aags ¢(2-5) JSal 3 L) cdiSeall Bilad) de sena (hn (10
Alall Jaxa sylalaall LA Jgpa¥l oda aal o Gl e agul 3ae (e 435S0 ddadaa dlls
Dia @b 48 (phed) GhaW) Aad ol B Gey dre Ade adddl
Dhlidly 48 sl Lilaall 2€aal desend) (0 S ol (Jordan&Miller,2018,22)
ool die Al N il Jich Wadies ¢cpma ativaad oI}l 13) 6lsndl Ciliinia de ganay
U€ae lile o) el 3y 3) (A€ol Alaiadl HLEAVL ¢ 60 aall g ¢(1) oaid
kg At GBSl Ay (Game pBgie dlal Blalaa dajy iy dime hlae sy
OY e el elom oaie (N diay o (S (N dladas (o Juadl Adaise JS5 ) el
Jea¥) 138 zed yiianall gl 1agrs efre )38 aile 3o 5ylalaall e LA Slial llia
icgana ey TRE (0 1w e b sy DA e b Bhasug cagu) ddaise g
Gsi (FRe=RMZ) aall e dadlgl) Leiin) ddaina oly oM il vie 30 S Jailadl)
it die Ly 4SHde Y M clul ((BNME) csi€ll aall e eDlie e
.(Brigham & Ehrhardt,2017,991-992) .Lall

58



p 28 el diladl Jasa
Elacl gl Afiad Ml 35 sladl

|; |2 |1

(2-5) Jsa

o) Adadaag 5yhaliall (e A& J¥) G 7l
Source: Brigham, Eugene F. & Daves, Phillip R.,(2019) ,"Intermediate Financial
Management", 13" ed. Thomson, United States Of America, p.123.

aldl ) 'Markowitz—1952" syl (e 4dins Loy Gald) Bpuall (e (aliy
SLEaY) A (e e i€l ddaiaall aand 4l Sy cdylaiind (ajis lid g sae el
O A il Blgall o Jpanll clgd astll Al Jeadiy dallall 48)510 (g yaall
sdle oo Sl dilasally Bl GhoY) o idd) culall @ley (Ji ) skl
Wi Bilae ol oSay i€ 6 Jlsad) Gy Sl e 2l legd A 5hlad)
Tlgily g dexdiinual) Aadal) = 3ail) alas $5¢ 5iS
daad s dglaina) ddadaall ol b ) o) 1 ass L) o) eY) dags b
S padill e pdia 2o ) zlsy 23gall o) Jo¥) pilSha (e Sy 41 "Markowitz'
ey 3aill (ol Qi (o) pahy Y a3) Ay el itall cplally il A8 shiae JLSiny
Jsadl ol aall eliy 8 Cula¥) axd illy ALl 485500 Zuailall Milgall () e ylalal)
'Elton e JS a8 palkial il Jaly ((Bodie,et.al,2018,262) halaall 4 il
o Hulee et PR e Bl b ddee buasyy «& Gruber & Padberg'
O (i Al LY AeSy dylaiinl Ldlaa ol Agguny Jsoany o Gupaiioall oy
'The Single-Factor aalgll jisall z35ailS ddapl) 73kl DA e elldy g 5
=55 (Lala,2014,92-94) ae) G ine Slay aga) Ble Ly 53l (Model
ol Ao aghy a3l caaldll jhgall masal ans P e CWilliam Sharpe” aaxes L
syhlies dle o z3sal) Clin 52305 cagal) lan A8 sl sl 5 paisal) 2]l
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G s dalse YAV AGaL Aals Jalgad Ban Laaas) culia (e (sSE ag JS
Gpbany Lyl (aay JSH SLaBY) Chystia oo ple Ul Lebdas (PIA (e DS G5l
Shainly gty (el Adghian o o oo Snd cilaiadl & AL Bl e
JiY) il 3o 5 4Ll Bdlae el agay (oAl JSAIL ALl BHY) Jidad dylee
.(Bodie,et.al,2009,259) s

aalgll Sanall ziset A (e i) Apldnu) ddaiad) ol O Gala¥) 28 ey
ol & ey ddadaal) 8 AN aeu) daad S Ledgl ae lsha e o5 Al
ALl 4800 asing oA Mlall At 3l e Jaal) I eV e Bl 3V i
B Ui duslie dpaladll 48y sylalie I dis caphaliall e JBN Skl Jaee Gsé
JADU agus S Aoty (ality dall 228 o815 'Treynor' duw dull o2 e Gllayg
(Bodie,et.al,2018,814) 4l daleall P&y &l iy (Alaindl 3

(Ri—Ry)

Treynor Ratio = e (16)

Byllaall e Al 2iled) Jaes i Ry s el 3850 adgiall wiladl Jii Ry o)) Gam
Aadpal) L) 3HsY) U8 Gailiad st (PIA (e z35al) 8 2gll) 35haal) fag,
sl 'Cut=Off Ratio — C*" adadll Jara @iyl e lldy ¢ Liall Aadaally lebsanail
sina Y Aakiiall ey dalaiial) Lgiyhaliag cdilay) Al 4y dle o S Jads
Al Ll B8y Je ddle A8y, IS pailed cueady Gl i

(Mahmud,2019,60-92)

2 R;—R

2
O ¢
Ci = ]2 ........
2 B
1+0 gp2 .
O ¢

JuiB s bphliall ane dilall Jawe Jid Rps of ddlal) 48yl (ailiad Jisi Gy ol 13)
Lyl s Al 280 (s Jich 0 65 ¢Gomall idpe cul Jidi 0 g5 b Jalas
SAabiie e Hhlae’ Gsll yise pe
Y1 dle paas e 5)adll i) miag @ el ashy CF' Jane Gy
GhsY) 2an aulad o 5 2wl i) g8 2eys cailaine b A gdall dglanay|
aays (47 201425 Lo Waobeind o Bl ddadsdll ) lgas S ) AL
oty Aadnall aeu) G e Sl daiad)l ) lges S AU aea] e 2aay Gl
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i ) L B ) ladl i A (e o 2V () eV (e Al B35 e A
.(Mahmud,2019,60-92) i lgie jaally ¢ il dainall N lgasa

o Le 0o pms) 055 S ed canlsl) i) = 3sat daal Blaiad Juad) agh (sl
paypd 2 CMarkowitz' zised dealy Jall o WS @bl 2l lale L)
s Useaall cilabaad) we Jalai L3l Lgan) 3,88 culaliml W L) aalgll pdigal) 235
zisal Jaa a5 gal el llay ddis Lol el o Aldall 5 5Kl
Janindi L35S hiadl Alenay) Biladll ol & dpdls zilall g€l CBayesian'
(Elabed & Baccar,2012,21-31) dwa¥l &y bl Joa 32805 Adis Slaglas
Al GVl Ll e aalsll pisall 2 3seil sagall caluhall Gy coldl (@il ey
eleall 2iall Clus o Leaili 8 280 Cped 0 claje ae Ajlie Ll Gls]
s bl pasdl Ziss o Gew b paldiy ((Mahmud,2019,60-92) SlaYls
die Aealud) ClSyally cpydiivealy Galladdl J8 e ands Ui ey Llasinl SV
el Ay Laina) Jadlaall agily,
Ay Ly Alidaal) o U gz 3lail) bl pacadil) :lay)

Aplaiin) dbdaall #ilai pgil asee JS) il () Jgasll Ggialdl oa
z35aill sy A 'TODIN=1958" =351 =ilaill 038 (pas clgd ypmaill 4ng) slaiy
Ja Sle Jaray (i@l pabdV) 4nlsal sas V) paa (lalyidl ddlial PA (e ald 3
O5Sas Dia (sl plmall Gl ob a3 CRisk Free-R¢" s)hlad) (e
Bhlidly el sle @b daine Lo Jpeanll (Sa 5 ey china Lol sl ol
e Al Jea¥) "Tobin' Gilal Laie &) ((Lee & Su,2014,69-76) Ll
olails Re'Ge Siay aiins bd JS5 o mual 4adsas o8 ddaisal) Jolas ) 3)kalal
'Capital Market Jlll )y Gew Jady ball Jaa  _awy "Markowitz'J ¢ &<l asl)
Ball Ge D Jie Loly sed o(2-6) JSall 3 maase s LS (Line-CML'
Jaras Hhlaal on LB A (55 o) (S 4iay Adla) 3hsOU Aakinall lalaally
.(Brigham & Daves, 2019, 125) &yl ddasaall adgiall xilal)
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Source: Lee, Ming & Su, Li.,(2014) “Capital market line based on efficient frontier of
Portfolio with borrowing and lending rate®, Universal Journal of Accounting and
Finance 2(4),pp. 69-76.

Oe lay 3l Laall Jsb e g5t Al Ladlaally ¢@gud) aiae M by Jidi 3

G Aaiaall o) iney che siS ailan 2a lgagend ppyl Ay M ALE yie jayg Rpdkis

ba e g Hhlaal e JAI QalEVl GalEY) LS Geull Abiae On aesd

(Brigham & Ehrhardt  ,2017 , :dcalyl) daually Slld e 4l daleally <CML
-993)

Rm—Rf

R, Rf+[ I — (18)

Rp s colblaall (e AN Jaxe Jii Ry 5 oo i€l Aainall adgiall silall Jii Ry, 20 3)
Chady) Jid 0 5 ¢ Gondl Aainal $lhlaall 33e Jidi (Ryy — Re)s csndl dile Jia
NESI N
JalSia JSS dplenny) sl Hhlie Lo cuaie Gppatiad alaal da o Las
Gela a8 (gAY AUl e Jhmay W@lisSa IS e i Al Hhlaal e gy
Aaiadl dplail Laal) (e Ale 8 dpe il SSharpe—1963" zisa claledl
syhladl n lsal ADe 3,58 e Sliad clald bysear besiSll Lilaally dale 3y pean
L Sy Y (Al Aaiinall lalaall ae Cialaly (Gsaall 8 Aulle 485 IS ad il el
@ o) Sadll e Al Bl sy S el 3l ol i e sl PR e
Zisan 4adgat e lhyg 1 ((Sharpe, et.al, 1999, 275) daiad) Yilse 3al)
sl z3sa3 ) 'Capital Assets Pricing Model-CAPM" aleuhyll Jsual) jpns
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e Adaa e "CAPM" #3ga iy a5 ALl 5)88ll Leall 8)LEY) add 3,AY) odag aalgl)
(Brigham&Daves,2019,122) : YL leandli (Say danlal) clial idY)
bl s 33 e dgas (g5 Gl (alAY) AES Gyl (K ]
(e A giall dxgiall ﬁb:.ﬂ Ogrmng baaly Jaldia 358 ‘:Js il s Ky —w
Cihaily adgid) Sl Guldd e dpliial) aglilae i DA e agily i
L)kl
CJglall CallSs Wy el (ol Sllia Ll —C
el prally Lens (S 4 ey (Al pud) Aalis apudill AL 28lS agu) 4
A Asled) 385 o Guunt dnzalyyll s Gl Glicaydl) o3 I Tl
(Sharpe,et.al,1999,235)
RR=Re+ Rp—Rp)B —ienies (19)

Jsn IV O (e (05 Aalaall 7 3sail (s ccasllaall 2ilall Jase RR a3
Ry sl dle ols ) syhalaall sdle )y (R sphlaall o JAD) Nilall Jans
¢ 'Sharpe’ jalzl Gy Lay calinal Hhlsall B daliar Uspinas Ry 4k lag e
s bl iy Apldnu) ddaisally AW Jsal) 8 sl o) "Tobin' (gl
Jid zasalll 1aa & ASN hladl oy o(1-) I Bloyy) Jalee ol dam dakiil)
'Sharpe’ (s clalic 20 Y (gHlad) Ghai¥) Gulie (6 & Gag i Laliiiall i)
gsiall Bl Jare A DA e @lldy o Qlaliall (ulie Juail s B Jales
'Security Market 2l 3V (3 gw bad dapa LeBa Al B Jalaay Auliall Hhaladlly
DLl e gllaall il Jane b baall 138 dauld jud) (2-7) JSall; (Line—SML
(Lee & slladl sdle Ll llmas hladl o Ji dle o ()5S oo agu &Y
.8u,2014,69-76)
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Source: Bodie, Zvi;and Kane, Alex; and Marcus, Alan J.,(2018), "Investment", 11"
ed.,McGraw — Hill Companies, INC.,USA,p.286..

P e CSML' Id e el bty ) o (2-7) JSE cady
Blhaladl e Al JpaVls Gl dhiae 4 adle Gl (e dibie Caugy L]
pyhlidly Pp ddaiaall adgiall Sl Jaee c ADM)) Gudy "SML' Laa o) Glly ey,
B e ) WS (o) ciuayh damge Lagin BaloV) ADle (s o Jalrey Alies daliiial)
JCAPM' 73501 pe BV agiall siladl Jane Lgra alajous Jilially
Ly ¢Tobin'd "CML" La (n CliUAY) e dlas dlia o G bae aldy
5o o<l Adadaall dilally yblaall n ARl Ludy JsY) o) Cus ('Sharpe’d "SML'
g Gl i canldl) ol i) e ailally sphlaall o A udy S
La o b o8 5o g€l e Ldladlly CSML'; 'CML" gphaall o 5e 6l Ladladl)
B pee) Bhlie L ady Lads i Lo Bllad) 50 seds e Sld "SML
@laall CalaL "CML" Lally bl @il il Gpb e &4 "SML" La
(87862013 (g alall) dlainall
Jiay "CAPM' z3sai o)) e cluhall (o sl chiny 2 oy e 5le
aenll B alrae 58 2aly yuiial Aali Bylaliall dayd ey 43) ey caaly Japs gy ad sl
A <G aaat b Jalse Bac b Jax 0 Vsl ae delay AT gl alays
el Ayl ew Jaae il "Stephen Ross—1976" ol ¢xilally 3 lalaall ¢
Alall Jaza o) 255 ApulY) Wi d g "Arbitrage Pricing Theory—APT" =a )
Gladgi On olad ags (alsad) e desane AS5al Ldadl) AW g Ll (5Y
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LW Gl o) z3saill (agidys cBlall (B 3sall Adadl) Jalsall Jon Gppaiondl)
dalse Jia) Je cnSy dplail) gsad oy (1072013 galall) 258 (905 36538
zisal 8 LS Lis )y dele (e Yo Jiaill 8 skl delse e s
and (mmy dlge dld e Jrags ¢SS i gl a5l (&) Cusy CCAPM!
SO Jalall Gl S A (56 g o JgY) Jalall Dpulua €I Aaiad)
Gyl Gl e Al Jalsall Galine te flay Lo o ddaiad) Sile Caign 1XKa
Sl e el Sy lhidl 138 (s (Brigham & Daves,2019,140-141)
(Elgiziry & il Apall dasally dplill ol 38 e st
Awad,2017,30-38)
Ri=E@)+ BiF1 +BFo+ -+ BuF+ e covone (20)
Alall @y Jalgall desana S Fy, Fp, Fiy s cagaall sl il i E(ry) 0l 3)
Lalall phladl Sl Uadll Jidig; 5 cdale S daldll bl Jii By, By, B s
SRSl
a3 dadgal Clpdie ot ol CAPT Al cucaslaal) (iany a8 avla e
Al Aplad®y) Jalgdl e 3aE) bpa Jaad VLY el il dpaa
aaadl Clsla (55a) 4l e ¢(Alshomaly & Masadeh,2018,330-337) jhlaall
SAL Gadss ddhiadl Hhliay dle bl 48y JS) pila e Caally Gluhall e
Leginh 3 lalll amyil 3) Fama & French—1993" (1 JS L A6 Al 4l
e G M) B Jalae sa IV eJalse B e daidy o ot 'SML' Las ) 1Y)
A gual) Al Lansiy 45580 aan e Mgl e il U Jelally CCAPM' =35
oSe Jeg diagi Ll e (Fama & French,2020,1-19) 4.l aiad ) agull
I Jalall g5l Jlaal axy @iy cxilally B dalra o 3D () 25m5 a2e ) pdsiall
o Lmidie B cDlelas Lgd sS5 l agadl e Cglhadl) dlall caee o) Y (it
(94 2015 am) Jansidl (e el (S5 Al dadipall B CDlalae ey augiall (50 (S5
Ty cJabse AU e 0S5 A lndsail French s Fama sk daldl gstul) ) ol
S Jalally ayllaall s0le ag ) "CAPM' z3sai Lgie Gl 3l ddaitll (e Y]
A ppaall GIOHA G Gasily Slls Baall GO Cin 2o pien Ciiay
sed ) Jalall Wl ¢ B e 581 JaY) sile (56 1A 5yl Sl e ST ylad
'Book—to—Market Ratio— A4Slall (358a] 48 ol dagdll e 4 guall 45380l Aol e
A8 ) Al CilS 1)) 43) z35aY) gl 3 ¢(Jordan,et.al,2018,425-426).B/M'
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OSalls el Qs Jom Wil (08 i) i gl Liad o B el
MWildie 05S; atisall (b A5l Lgiad o HS) pgasl] Aguad) Lol ClS 3 ppaaa
OS) Sle L (6 CBJMY Tadiye Yare cllici 3l 80 (8 13 cagad) Jifise Jsa
Gy e Slall Jaee 30n8 (Kayy ¢B/MY Laidie Yaue dlics 3l S50 (pe

(Brigham& Ehrhardt,2017,277-278) :3Jtll dual)ll daall PIA (e 73 gl

(fy — Trp) = a; + bj(fm — Trp) + ¢i(Fsmp) + di(Fumr) + € -----ooe (21)
ae lall Jaee Jidi Trp 5 o Allad) 48,50 dedl)l Sl Jaee i T s G
ibaiadl Sle Jae Jia Toyps c@sadl o il 2lall Jare Jiad Ty c3ylalall
Sle Jaee Jidi Ty s opeSll ddainal Sle 4 lagylae 3yin ddaine Sle (ye ddlyal
Byna Aud <l Al 3hs) gus M/B' A ld Alle Gl e (e Adlgall Aniadl)
Slo Al el Jare g Gl (eSay A Jlsdial) Uadll aa i €5 B/M"
e JS iy Gl Al DA e ade atdl bl Jarey AWl )

(B <Dlalas) z3saill alles 'dy,dj,c 005"

Gl aaa w ApuSe ABle dag 43 () Gl diags 288 Gaw Lo e 2l
OB ey e at)ll e M/B" Jaray sl dle G Al ADley caslhaall dilally
Titman,Wei &  JB) ofialdl (e 2aall J8 (e G e Aea ) (a8 z 3 gadl)
o Jalsall D z3salll o) e 1) il Novy-Marx (2013) 5 «Xie (2004)
e Al A giall agu) algad Ayl 5080 Cpnt e 10l 435S e a2l e JalSia
Gia Galale ALl French s Fama glialll o6 2014 diw i, "CAPM' z 35
(Bera, : Jall wledd) z3gaill 1) Jpall clldy Hleindls dampll (luay zdsaill )
et.al, 2019,3)

(Rit — Ree) = aj + Bi(Rme — Ree ) + Si(SMBy) + hj(HML) + r;
+ (RMW,) + ¢;(CMA,) + ej;  ........(22)

gy Alainas Bygdll Amyll ) agu) Alains Nle o @Al Jia (RMW) o 3
el L) ld agul) Aaias Slse Gu @Al Jid (CAMY) 5 cdagaall day)ll el
coaidiall G ) agul) daisag

L GLON s Gom (b Anpsal agnl) oAbl 038 Cupal Wdas ey
& alsall DB 235l (e Juail Jalgall lad 735 il of ) liald) Jeagig
(Fama & French ,2020,1- sxaall Jalsal) (e (il d8lial aay agu¥) dilse  juuds
.19)
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'"APT" dp)lay (e dpailail) 2kl clyplailly calsjdll 458 A Jaal) culs s
Glalim) zilal) oda IS ) gy claye s "CAPM' #3545 "Fama-French' 3.5
Slie i (Say Y 43 Adlie Lypad Ciludyy Cidly (Gl qige 8 lgaay die sae
GSoLEally fialll gy Lo 1aag cJadd Goaal) Hlalie DA (e dylaiin) dnisall DK
BhsY) oo o adiat Ll Sall destie Blal Gy Seal oo M Gaud) b
Cuewy 'Momentum Effect’ a3l jily <'Calendar Effect’ gl A Jie 4l
s ¢(158 2018 ¢ Aall) el Goudl o WadoAl] "GN o Nilgal) (e Jalad¥) s3a
s «'Behavioral Finance-BF" Al il 5 Soludl Josaill ale jeda La
Aallal) Ayl (o ALaDL 85gl) Cardag ¢ palal) il il die Bgale ol e
Andrei —Richard Thaler) agiay cuabai@y) o wmaall Jid e cadlsll 3 Ledulaiy
cila A ¢(Meir Statman —Robert Shiller —~Werner De Bondt —Shleifer
sle dig sl Je Juas (s "Daniel Kahnmen' agiedia Ay oudil) slale jan
aisny ek 5 BF' Jlae 3 "AMOS Tversky' ae daill allee¥ Loy 2002
'Chris iy ((Antony,2019,1-7) dplainy) dadaall oLy Glase lewal 320 ailsa
e 5aY) el ol i ¢ Ssludl 2LaiBY) 98 e g4 & 'BF o Meier'
A Al jadlly AV GlSele i Al (gabaidy) Jalaill Zaal) el ylail)
-(Mrier,2018,421-433) a8l (0 S) Aayay (360 3l elacly @gud) Jalatiy Coas
Gl Ol u udy hie e "BFY dpa aseie Glail sl 1 pgin
Sl e SN Y & das Ll sandys Adlie G JL) Bl A (el
Jadl 353 e b yldll e yiilly caadadll Wglusg gl b AL LlEYIS A8 L
Ayt ailen) Lo 1as bl BhsY) Slassd b eSaian Slld S5 ¢ 08 Ly Lo allue
&l (Anu Antony) i sl 1 4y ((Pompian,2012,11-12) 4kl il
asgie Qg ¢ Dliall Slully ohoaty Ll Al Al 4ag cua Gl o
Slosbaall gShal (s3a5 el g o) Ay (adlis copmpnh agd 'BF' dyk
& (pms Apleiinl) aglalaal agiylaly Ayldin¥) agillf 3 jigie Lis agaal Sl dalid)
.(Antony, 2018, 1-7) aghli Jle gohats Al Shlaall da)s o508
A OIS Al AL Al pels comme o sl (e AL A8l e 5L
sl e SR Y el (8 B ey Aol AL Ayl b el ey 25n
Chaay aoadaind Wy (JalS JS&y (a1 dalady 45k e alde V) (Say D (@il (any
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idadadly dagiall Hhlaally Sl Chadi asea dilaiy da e 306 b Lalasl
AN AL&a saals JS (o)) o el ey
A i) Alidaal) o)l ani Cydipa :luald
de g Y cdaga Aoty ) 5)LAY) kel e hdsall Z3lad paye (S gl J8
Wl 38y o Liladl Qaip e sela 8% s e & Y Akisdl eldl Guld
Blgall Vel S 1305 e Byhlaally Sl gpaie lie¥) iy 3l gl
phlae Qi e saelud) 8 41 sled) 550 Jleal Jiay 1aa odai lgie diaial
Sle el Juadl) e 13 ilaiaall oY Aida e Bysa chmas Lo 13 (ddaiad)
Gipise Gl Olawdl 128 8 (Jordan,et.al,2018,436) a5 o)) (& sphladls sl
foh WSy et d2e (amje g ddplainl) Ldlaal) ool Gludal sac
Sle asiy A asdsail "Treynor-1965" o3 :(Treynor Index) sus s .1
"'Sharpe’ (uliaad 4lie say ddaiiadl jie g deadiiiadl Hhladd) o Juadl) (bl
Syl el Jare a4 (g)lmall Glai¥) Galy B dalra axiiy 43) Y
i) LS ((Brigham & Daves,2019,134) 4Kl jhaladl (e sasls sasl
(e day J S dile e Jiast (g) (Jazidl Adasadll o3l IS "Treynor aud
(Bodie,et.al,2018,814) 4wl axaiw 6l ducalyll dapally ¢ lalal)

T, = (R, — Ry)/Bp e (23)
oo Sall wlll Jis Rey sl dle s Ry ¢Treynor' (ulie Jus Ty il 3)

Abadadll Beta Jia B 5 e3yhalall
idaisal) elal Lulil 1,5 "Sharpe—1966" ¥ :(Sharpe Index) cyli yise .2
CalaiV) o Lima saa) ddadaall SLaY) dlal) Jore dandy causyy Al
e Alie oShpll Adaiadl) Nl sa Jawdl o 3 ¢ osadll Gl dlall gyleal)
Gl 8 WS g il pllial e AW Jeal) 8 Lyl iy
el 385 o aie el (Says yllaall e A0 Bl ae ylie ddadadll
(Stewart,et.al,2019,522) :4aY)
S, = (R, —Rf) / o e e (24)
Calad) Jiwi o 5 cidaisall e dlall Jaee ik Ry 5 'Sharpe’ yise Jic Syl 3
yllaall e ) 2ilad) Re cidadadll silse Janad (gylmall
sle Jumty "Jonsen—1968" (ulie Gl :(Jonsen Index) s yise .3
Gl alay) o AalE 7350V 5588 (ulad (s CAPM' 7350t dalal) 5yhalall
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o SR kel Jaay ddbiaddl dle o @A) S JoY) cdlall oylaie
phladl A dlaY) skl Gy (bl Sl Gy Lo as 3ybladl
Jealay Jicig S il L) o(Alpha— o) dads Ll Ly Aaisall Lakin
lally Gl Sle o Gl e ually @lladl sdle 3 B Jalae caa
AW dpalyll dapall zasall e wedll Sy @pblaall e JW
(Jordan,et.al,2018,438)
Jensen’s Alpha = o, = (Rp — R¢) — [ Bp(Rm— Rf) ] e e (25)
(Gl Alrine dle) Goudl Sle laugie Jic Ry s cAlpha dalae Jici opigl dam
sdle Jich (Rn— Rr) 5 ¢ila) silall Jisi (Rp — Ry) 5 cilaisall Beta Jisi B, 5
g 5ylalis
s o iy b Lase oS 13 Alpha delae o U ¢(25) dbslaall iy WS
July @l a8 1) Wl o Aainall o) o) Jn 136 Ll IS 13y clua ddaindl)
sl ddadaa ool Jilay Adasaall clal o e
sa; :(Risk Adjusted Performance — RAP) Llially Jueall 1Y) yise .4
(Lean Modigliani & (0 JS 4sd Al 4y)léiny) ddadadl) elol Cilpisa aal
(Modigliani Squared — - (sbidl 13 s <France Modigliani-1997)
S eylalaall uldeS SN Ll e 38y 4 'Sharpe’ L auiyy (M)
'Sharpe’ jise I Luld silal)l (A 5 cglis b pdil) Jeus 58 (M7) Ldise
Al bl 4 WS 3ndl daas  (Stewartet.al,2019,522)
(Bodie,et.al,2018,816)
M? = Rp. - Ry, e e (26)
=[R(P)+R(1-P)]-R,
P* 5 ((T-Bills) ¢Sty bl 48,5 silal) Janay P alaisall lal) Jans Jis R :of 3
Bl gl GLAN) o Godl (glaall Cihaiy) Gend (e el Asiad) Jias
gud) Wainal lall Jaee Jia Ry 5 cidaiaall

(P) b 4ipins Gomall Alainal Wilall Jana 331 58 (26) Adlaad) (e i) 554
¥aie (Rpe) Jiams gililly (1-P7) 8 4y o ey edllall Z8ysll dilall Jans po dnans
Aol Aadas dile e alids) o) 4cld@)) a0 Guad ((Ri) (e aspha
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Y] (ADF) ,las) e oy ladl adiay :Philips-Perron (pp) g oelsé loal .o
Glagaat Guh e Oluall Gulaiadl e cplall cd o Uadl) ariag 4 aling 4l
ALl o Gz e &3 ((ADF) jlal o aglaall (e «(ADF)leliaay duddea e
(PP)_otas) cps A ((AR)Autoregressive) SIAl jlaaty) didee daulss 32l gl duia)l
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S0 olaa) L opladl alasiu) DA e b s o aslidl) 735 PIA (e 4l
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Al 5 9 5dll . 55l ) Ll ol e .
5 o] 2 :
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sy el dpzd (ab) QYL muall sl @phy ot clanl dyguall
(1) Jalss days die lilall 05 L Baaty (Al Al dgua il
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DV ddea of a8 (<)) adaiall dales dysina axe (3-3) dsandl (e iy
tol LSy (i)

(3-4) Jsad)
(Ghad) (X) il asiy) gisal cilalua il

Adjusted R? H R? ” Prob. H t-Statistic | Coefficient H Jiiaall psaiall
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Jsaally aaimall Huially ddapusll clpaiall G Jagp daafie s lasdl dalaag
tJEiall patiall Al Jasey piatia JSo (el migaill i Jia (3-5)

(3-5) Jgaal
(@) (Y 5 Zs) clpita o sy gisal cilalra il
Prob. | t-Statistic | Coefficient (inall) dasusll yuaiall <
0.3292 | 0.991958 | 0.014561 a . |
0.0001 | 4.615226 | 0.005097 B ! '
0.8821 | -0.149669 | -0.003331 a . 5
0.0001 | -4.731222 | -0.007855 B ? '
0.0000 | 15.81426 | 4.516786 a . ;
0.3661 | 0.917707 | 0.019722 B 3
0.0002 | 4.184482 | 1.546641 a 5 A
0.7987 | -0.257342 | -0.007157 B !
0.8963 | -0.131497 | -0.000645 a . 5
0.5701 | 0.574377 | 0.000210 B °

Eviews—10 zaliy Glajiag duhall Gliby e alaeYh daldl slae) a1 )il

A (el sy el (mpe ¢ Jlea¥) lad) mlll) e IS iy dualal

(25

(Z4 — Z3) 0 IS (A Basina Culdill o cpa A e alaal) o3a (e Cul Al DAL S
ot ol EBllae (Kl ¢(pdaaill Jarag 323l pm) e JSI paie (e Byl
b daaill b Lgia 50l (S D Lagl Cul il o3zl I g salll o 13 (A gine
Mafind ey Gladaall 08 S (3-6) Jsaall s ylaaiV) Calae Lygine 2o Ala

p ol LSy ) psen

(3—6) Jgaal)
(@) coulsll) Madind sag (Y 5 Zs) cipia cp glaaiy) zigal Cilalna il

Adjusted R* | R? Prob. | t-Statistic | Coefficient | acisdll juaidl | <
39.6% 39.6% | 0.0001 | 4.567370 | 0.005035 Z, A
43.5% 43.5% | 0.0000 | -4.813512 | -0.007835 Z, 2

- - 0.9952 | 0.006014 | 0.000388 Z3 3

- - 0.6913 | -0.400813 | -0.013777 Zy 4

- - 0.5552 | 0.596639 | 0.000214 Zs S

Eviews—10 maliy clajias duhall by Je alde YU Gald) slael (et juadl)
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B e S 8 hdll leud NV aee 80 dygiee ) (3-6) Jsaadl miln el
& e sl e (%43.5) 5 ((%39.6) dus cialy Al il (myes Jea¥) sl
Jae 32l Han) 0o JS s dargll il L (geme e QS LB o) G
ey Lo e Lgie SHI (K4 (3-7) Jsandl 2808 DA Gag o(Cipaall yrasy cpdomil
) inall el (& Aagl) pprial) 8L dygina (530 Y Jseasll ¢(3-7) Jsaad)
e el LAY Al aladinly colysiall HLad) d Sl

(3=7) dsa
(@) (Y 52Z) cbsiia O alal) JLEAY) A8y sk asiV) gisal cilalea s

Adjusted R? | R? | Prob. | t-Statistic [| Coefficient || JEiall el

34.1% 34.1% | 0.0003 | 4.100152 | 5.958351 Z,

Eviews—10 zaliy cilajias duhall @bily Je aldieYh Eald) slael (et juadl)
o (Y ¢(Zg) S Gme sa gsinad) aagll il of (3-7) Jsaadl gl o
A oty eJdatll e salaiivl &3 1Y adinall utidl B i Y JlaY) sl sl
Sle il e 5B & Gag (Zy) A paje 8 (X) Dl e 8 sl Jaee il
saiall b Jiiedl il il et Lu s agde 2l (Y) Gl Alainse dle Jaes
Jily (Path Analysis) Ll Jalas Gl aeadivie Jass gl usiall By (e 2dinall
tialeal) 038 Labads gy (3-2)

Z2
o .
R 2

! 026

Y

(3-2) Jsau
Gladl Uil (Z5) algs (Y Ao X) AT laal) Jlal priagy Jalada
AL Jglaall ils i il e alaieWh Galll slae) (o Jabiall @ juadll

ey spilad) LI bl Gl L ((3-8) Jsaall b L) Jilad il el
Ayl Glyaie e paadll Jalee SH3S 3 500
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(3-8) Jsaad
Glad) Agal Lapal) cfpiia C Bydlaal) g B ydilual) 418N cilal)

R? Coefficient st &
14.67% -0.383 A0Sl el 1
0.07% 0.026 3_ilall el Ll 2
14.60% -0.409 3 dlall ye ol il 3

AMOS=26 Zaliy clajias duhall by o SaeVl cald) slae) (e 1 jaad)

Dl ¥ anad bl LB G (AMOS=26) maliy ilajie i Ciaiay S
b s B () Gsad) siae Sl Jae e %0.07 s hasd pusy (X) Laaal)
goanas %14.6 sa b 2y (Z) ) (e e DA e bl e 50
Dl b e Jsanll 5 ) L Al 8 «%14.67 58 Jiisd) yiall opudy L
Mgy el 8 el Abead) s 3atl Jalee pd i)y o(X) e (Y)
oy (%14.7) il e 3l Jalas dad Uhey (SPSS) iy Misd ypanil) Jalas
o L Jaily s (Y) e (X)) L8b o Slaall s il el WS ((%12.8)
Oy cainally Jiiuall Guariall Gn sy e sas W Gmse (Zy) sl ofs il
3 (Z2) o (X) Bl 52 58 (X) e (Y) slasil b Lgina (X) i) 85 Jas 3
Gsina el piall Hoels ade yudy 52l 525 ¢(0.66-) (s Legin L)Y dales iy
Oo Al e sV st alasi) Alglas die s s zdsall L (Z)) g 4ila) dic

t ) Jalaill s ¢ el Ay 5)88 ) Jsanll dgry D00 4adla Dla
b s bl lend CVaear Jiee JEiall il o o) ragaad) amia jasd) -
Lol e 0sSy 35 ¢ ad e gl Bgu) Aning dile Jarey Nice dinal) yuiall
dapla aladind aw (3-9) Jsaadl s o el dayn f ZEN S dgEl) S 1Y)

Al Al sy L) laay)
(3-9) Jsaal
Glad) gl Apal) Cpiia Cy 3gand) ddaia jlasd) g dgad il

Adjusted R* | R? Prob. | t-Statistic | Coefficient | Jii) juial
0.0010 || 3.676209 || 0.066674 X1
0.0011 || -3.628697 || -0.004630 X?
0 (0
79.4% 81.4% 0.0000 | -8.289790 || -0.000218 X?
0.0000 || 6.197017 | 0.00000803 X*

Eviews—10 zalin Glajday Lahall clily Je alaeYh Galll dae) o 2 jaadll
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paatll Jales Oy cAabll Al (oo asanll saseie das o Qs w3 e O

Ly b ade Jpanll 5 L e Alie Tan 5508 A 02ay ((%80) (o il 38 maiadl
Al # 3Ll

Lahall Carial diline s ED Auhy Stia 3selll 1 6ol lall) jlaadY) -o

Pla o eV 028 @il (il ((3-10) dsaad) Ol caainally Jiivall uaiall (g

e Jsemnll 5 Lo
(3-10) Jsead
Gl ALgal Aoyall cipita DA ALl iy sl Jasi) g gal quills
Prob. [ t-Statistic || Coefficient | claleall | Jeisadl jaiall | acieadl el || &
0.9366 | 0.080203 | 0.074043 | a
0.0968 | -1.714263 | -0.456562 | Log(X) Log(Y)
0.0000 | -9.893327 | -1.492835 | a
0.6679 | -0.433345 | -0.004920 | R X Log(v) | 2
0.0001 | 4.709646 | 6.487181 | a
0.0001 | -4.585659 | -1.822223 || R Log(X) Y 3

Eviews—10 zaliy cilajias Al lily e aldie Yl Eald) dlae) (e 2 jauadl

O Aadle e Ll Agllly N AW 8 (3-10) Jsaad) cladea gl el
Ll 2l Alad) =il Copelal (pm (3 (Gl Aniae Nlse <V arag Jadil) lesd <V 2xe
i DA (e @l muagy (3-11) dsaally ¥ o alaieV) s 13 (daeda SiS)
:Log(X) e (Y) assl

(3-11) Jyaad)
Gl Agat Log(X) e (Y) haasly e sl laaiy) gilds
Adjusted R | R? Prob. | t-Statistic | Coefficient | Jeiwdl juidl
0.0001 | 4.709646 | 6.487181 il
0 0 g
39.2% 41.2% 0.0001 | -4.585659 | -1.822223 Log(X)

Eviews—10 zaliy cila iy bl cilily o slaeYh Gald) slae) (e jaadll

iaine e CVare pas bl lewl <Vaxe o Y ((3-11) Jsand) il s

L Gsmall Anin Silge Jaea & Alalal) churdl) (o (%41.2) Ay puads (3

dahide JIsh oS0 Vs EOB Aul At Loay) zasall 134 8 1 madl jlaady) -
Aele Jgand) 5 Al cladd) DA e iV all oda gadl (3-12) Jsaall
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(3-12) Jyaad)
Al Agal Al e (o SN YL ) aiy) g il

Prob. [ t-Statistic | Coefficient | claleall | Jeieadl jaiall | acieadl el | &
0.7813 | -0.280065 | -0.007043 | @ . .
0.3936 | 0.865572 | 0.031670 | B Sin(X) Sin(Y)
0.7432 | -0.330706 | -0.008406 | @ .
0.7002 | -0.388792 | -0.000744 | B X Sin(Y) | 2
0.3624 | 0.924935 | 0.256818 | «

Sin(X) Y
0.4131 | 0.829991 | 0.335305 | B

Eviews—10 galiy cilajies Al lily e alie Yl Eald) dlae) (e 2 ozl
OB (3-12) Jsandl & ADEN VW (e ol Cilalaa olagind vie 43l Jaadly 3
e bl Hland O e G lie s Z3s0 ol S VA Dl je gy il
o) ddaasg 2ilge Y ara
Lagrad) 4y al) Astaal) Ll
Lla3l Judbad) 4 8t cpladl) -1
Sa o) geas sebus Auhall ahid el dudldl ey (3-3) JSall (g
oladl dgag (e Lhlilee Adldial b lee Bala Gl Cigaly duhall 300 P& Gl priall
zoles bl dallia Gl ) Jsasll 4phn) cblial ¢ ha) callaly all el ¢ )
gl Judlad) Jilas

BEN i F s Osea eyt ) il ) o g

Gl 25a i et s

(3-3) Jea
(i) (2019-2012) 53all Aluadll cilibnll duyall clpaaial dxilud) JILEY)
Eviews—10 zalin Slapday duhall clbily Je sldeYh Salll dlae) e 1 jaadll
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LesDla SSY) 23501 apant Yl iy Aedl) Judld) Al sl o) Ciagay

D S Jlal Las o) dlasind DA e ouilidl) z35a) DA (e 48l L)

Lalall LS Y] shal g 1A ((PP) gom puld L)y ((ADF) gusal

e 7 3sad JHiall U] 558 dans IV 58 Letaa (ge gzt lly 2 3sa

8 Jimdl 381l ((Schwartz information criterion—SC)  sa5 les sl

Jsalls (( PP)s (ADF) _lial yeail oha¥l 13 e cudll plarll Sl @ asedl
bl il miagy ¢(3-13)

(3-13) Jyaad)
(Gagad)) (2019-2012) 53all Axliadl) cilibull Auf)al) cpsia g lail play) 5558 Ll gl

elayyl s yid <l yuaiall &
0 X 1
1 Zy 2
1 Zy 3
2 Z3 4
1 Z, S
0 Y 6

Eviews—10 zaliy clajias duhall abily Je aldeYh Eald) slael (et juadl)
duhall Glyaie apead dnedll Judtall )yl (3-13) Jsaadl B e Ladl )
Y ara e lae ¢(2) Al dsjalls (1) A Aspall oy Lends Aapall (e ALalia L@_al}

(0) st Al (e (PlalSia Lagild (Gaud) Adabnag cdadil) e

Jais) P o (PP) s (ADF) laaly il il Hawdiy aaas 1YLy
=)l o) Jedll daail Ay giaall e capail) LB e Sy Al ((Prob) adlaay) del)
Jil (Prob) ded <l 13 cddlaa) Jolaadl I Aaladl s (ALl — aaall) (iinca il
saby ) Adeall Aedll G S LAt Aedl of I afy Gl (%5) 0
Cangs zdsall il dedl DLl bl () ALl il Jply aaal) dpin i
@by PA e @l aaad (Kayy ¢(%5) o SSI (Prob) dad culk Js & Sl
[(3-14) Jsal

(3-14) Jyaad)

(Gagad)) (2019-2012) 5aall liadll cilibnll Auyall cyaial (PP) g (ADF) jLid) guilis
| PPtz ] ADF g | el e
S o | 5o o -

“ w.““.‘
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R ERY
1(0) - 0.0000 - 0.0000 X A
1(0) - [o.0000f - |0.0000 Z, 2
I(1) [0.00110.2427[0.0017 [ 0.3055 Z, 3
1(2) 0.0070 | 0.9640 [[0.0057 | 0.5861 Z3 4
1(1) [0.0001 ] 0.1748 [{0.0000 | 0.0868 Z, 5
1(0) - lo.ooo0] - |[o0.0000 Y 6

Eviews—10 zalip clajias duhall clily Je aldeYh Galll shael (e 1 jradll
die) Auali¥) s 8 Al chate Ll & (3-14) Jsaall (adly
M epanll dumd Jofl olaily milul) Cads a5 o PP) 5 (ADF) (gylia) 385 o (ssiuall
0.05 o ST Prob dad o) cus ((Zy, Zy Zy) ssisall 2ic 4] diia (3ia ol
A ool Cangy Ay paal syfiall e JuDlll J¥1 @l 330 D) Ledyy Lo J3a
telany Aysunall dagll (5o bl chjelal o amy Gmprll Biad a8y @B laasY)
dpapill Joly paall dpmjd (b QYL muald ¢ (Prob ad cuea ddgaal) Lyl e
A (1) Jal&s Ay die culill) (s L (38ay ) ALl
duydl) fpitia o ABNa) -2
z3sailly (Aamsll bl adieall el dagy A zisall o Cagprall (g
Ala o e 1y o ol sl zigal s Al Clysially Jiiall il Jayy g3l
by sa Al i)l Caagdl Ny cdlitual) colysialy adizall psiall G dha Al
sae e LEU 3 Ay P e Gl Sd cadieall il b JEal il il
YD bl mamge LSy il
Jiinsal) ppaiall o) ey 1as s aadiaal) psilally Jiieal) pdall Cpm 8ydlual) A8Mal) —f
1y cdaps ad sl (gl cidasay e & g0 0o il JS& i
Glded gyrall Glapall chiie b lads X e Y jaail g jlaadV)
olaasy)
(3-15) Jsaad
(Apaseadl) (X A2 Y) Jsital asiV) gisal cilalea s

Prob. | t-Statistic | Coefficient | Jsiwall ypxidll || &
0.3448 | 0.959812 | 0.016673 o) 1
0.0116 | 2.688088 | 0.003513 X 2

Eviews—10 maliy dlajdag duhall Gliby e alaeYh Ealdl slae) a1 juadl)
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Slaay) dales o s & adaiall Aalas Aygina pae ) (3-15) Jeaal) il yuls
sl pdaial) sledind 3ay (3-16) Jsoadl b Hani¥) dabee o 1 s 1 Aiginn b
tol LSy (i)
(3-16) Jyaad)
(sl (X) il laad¥) gisel cilalaa sl

H Adjusted R? H R? ” Prob. H t-Statistic | Coefficient H Jisall il

| 169% |16.9% | 0.0128 | 2.641114 | 0.003442 | X

Eviews—10 zaliy cilajies Al lily e aldie Yl Eaald) dlae) (e 2 sl
s 0.05 dysins (ssise die laad¥) Aaes dysiea ((3-16) Jsanll =3l o il
i 130 Tan AL Al oday cadind) Luidl e i %17 s ey Sl rial
Aghd e oxal il Ay
O by b sl ADle dllia o) ) laay @lpita o Al A —C
by daaie cha jlaad) Aabeey sl Chpstiall Ga st JS5 Jiiall il
gisall pafi Jiay (3-17) Jsaalls cadimall jpaially ol cilysiall o
Pl patiall danilly Japurs e JSy pala)
(3-17) Jyaad)

(L'JM\) (Y 9 2Z) clpria o jlasiy) Zisal Glalea a8

Prob. | t-Statistic | Coefficient |  (aisall) Jasus oIl yuaiall <
0.2465 | 1.181999 | 0.007103 il , |
0.0006 | 3.813233 | 0.001724 Z, . ‘
0.2056 | 1.294749 | 0.014499 il . )
0.0016 | -3.492633 | -0.002918 Z, ? ‘
0.1945 | 1.327983 | 0.050618 ] B, ;
0.7841 | 0.276498 | 0.000786 Zs ’ ‘
0.7097 | -0.375977 | -0.098516 il . A
0.8477 | 0.193804 | 0.003788 Z, * '

Eviews—10 zalip clajias duhall clily Jle slaeYh dald) slae) (e 1 jaadl)
At Al Y aleall prea B Culdll dygine aae (3-17) Jaall &0l (e daadly
aea Al ay Glaleall a8 Sw (3-18) Jgaall Ay el oda alagind I ¢ sall)
il LSy il
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(3-18) Jyaad)
(agrad)) Culgil) alagiad 3oy (Y 9 Z) Clpsiia Cp laady) zigal Cilalea yads

Adjusted R* | R? Prob. | t-Statistic | Coefficient | izl juidl [
29.5% 29.5% | 0.0008 | 3.728262 | 0.001694 Z, A
25.5% 25.5% | 0.0012 | -3.567858 | -0.003004 Z 2

- - 0.8672 | 0.168610 | 0.000484 Z3 3
- - 0.8213 | 0.227906 | 0.004377 Z, 4

Eviews—10 zaliy Glajdas duhall Glily e alaeYh Gald) slae) e 1 jaadl)
B e IS 8 Ll e ¥ aee 80 dysiee ) (3-18) Jsaal) miln el

sl e (%25.5) 5 «(%29.5) dpy carly A il ey Jaall s
Jae G Ja) (e S a5 Aasll Clpsiall A8 (geine e OIS @AW o) s
s G dsasll ((3-19) dpaall (8 Gy Lo e lgie SH (S LS o(pill
aladinly chstal sl L Gl ) cadieadl i) 8 3ol il il Ay g
csala¥) LAY ddyyh

(3-19) Jsaad

(Gpagad) (Y 52) clpitia o alal) JLERY) Ay phay Jlaai¥) g dgal cilalaa i

Adjusted R? R? Prob. | t-Statistic | Coefficient || Sl sl
0.0004 | 3.980370 | 1.598352 Z,
34.8% 37%
0.0350 | -2.212014 | -0.024123 Zy

Eviews—10 zaliy cilajias duhall @bily Je aldeYh EGald) slael (et juadl)

chaial Ge el geime il dlia o ) (3-19) Jsaad) g8l e ek
ainal) i) e ((Z,) adazil) Janes (2)) Jlea¥) Jaall ol (e IS a5 Aoyl
e Jalaill (e salatind 5 1A (V) adiaall juiall 3 i Y (Zy) A8 amje patia (Y5 (Y)
sl il Y Ly 4 Qi e Ll (Z)) adozill Jaee e dlagind 5 LS
Slea¥) o)zl 3 (X) hidll e B sl Jame 50 Al S ey (Sl
(Y) Goudl dhina Sle Jama 3 (Z)) Saa¥) tadd) @l 36 Gy & e ¢(Z))
siid) b e ddiad) il G JEeal)l atd) b e Ay S ade Sl
o328 Jahis sy (3-4) JSill (Path Analysis) Ll Jidad GlIN pesiiivi Jasusl)
s dlexl)
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Z1

A .q))

' 168 i

(3-4) Js
Lagrad) Agal (Z)) Adaaalsy (Y Ao X) 5 lesall Judad gridagy hahia
AL Jghaall s e il e slaieY Eald) dae) (e Lhadll @ juadl)
ity ByELall LN il Gl L (3-20) Jsaall (B bl Jdidad il el
syl il pkie (ol Jalea SIS 35500
(3-20) Jsaad
Agaguad) Al Aahal) e Cp pdilbaal) g Bydilaall QS il

R? Coefficient bl &
19.4% 0.441 LK) ) ) 1
2.8% 0.168 3_pilall ) Ll B
16.6% 0.273 3 dlall ye ol il |3

AMOS—26 iy il yias duhall cilily e alaie YU Galdl sl (e 1 il

Dl Vel bl El of (AMOS=26) ey Cilajie il (e gy
el s g oY) Gsedl Asine dle Jyes o (%2.8) s Lt iy (X) Laiil
(%16.6) A suiy (Z)) SVl Asall ol jiie DA e pilad) e bl
G lele llan Al Lewss La@ll Loy (%19.4) 0 Jiwdl ysidl oy Lo g ganas
oY elipal) 3 Leadiall Aslaall 4 3027l Jalas o DAL (X e Y) lasil
Jailly 5o (Y 3 X) Ll of Hlasall Jilas e ety SIS (Tl e W) apatll Jalas
s o(aainally Jiiaal) cppiiall o by e sas (Z)) Lsiiall oy il e il
3 (Za) g (X) Byl 528 585 (X e V) Llasil 8 Lgina (X) Lsriall il Jaa 53
e S il oela pae pudy 53 55 ¢(0.57) (Mss Legin LUV Jalaa &l
i = 35aill L (Z)) e 4ilia) (s

Lo NN asdla DA Ge Jhall e e Jiad aladiu) dglas e
t V) sl i chal) i D JS) et il e Jpaanl
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Aaine dhe Ve b igie bl ) LIS (o e tdgas ssde jlaad)
Slel dan ) AN bl S V) Al e 06 8y ad e oluy 5sud)
il el dua dpuliad) daall oY el ) diph it &
calll (@58 Glajall pes 4y5ixe pac

Al il Aabiae Vs SO Al S = 3salll 13 8 iyl jlaad¥) o
DA e V238 il padly ¢(3-21) Jsaadl (s cadinally Jiwall el o
e Jpaall 2 L

(3-21) Jsxal
Agagnad) Aol Aapal) i cp G NN iy ool lasiV) g dgad guili

Prob. [ t-Statistic || Coefficient | claleal) | Jeiwadl jatall || acieadl il
sovia T 3oroios Tosesam |5 199 | Lea
sovss Tataoess Loomsm | 5] X | Loa
oos T 2azooes [oar g S99 | ¥

[EViews—10 galin cilayias bl @iy Slo SlieYl Eald) shael e yaad
Tsine Ll TA, Al 1Y) AN b ((3-21) dsadl cilabes 55 ek
el Aliine e N aney bl lend SVaee (G AMD Aesiiadl 73l pueal
t ol LSy ) Lagdl 48 paal apanill Jales ala) sty (3-22) Jsaally
(3-22) Jsaad
Ayaprd) Algad DAY AL iy gl ani¥) g iball apanl) Dlala

Adjusted R* R® Jitadd) il [ acizall jaidl [
21.5% 24% Log(X) Log(Y) A
22.5% 25% X Log(Y) 2
13.5% 16.3% Log(X) Y 3

Eviews—10 glin clajias duhall clily e slaeYh dald) slae) (e 1 jaadl)
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X e Log(Y) laail zisei s adlall aiplelll z3saill of Jsill oSy 131z dlaill
(%225) a)ﬁ Taa a0 Jelaas




dabide Jal (fly eVl EDB A i Ly zsedl) s romadl jlaady) -
Ngdle Jgand) 5 Al cNladd) DA e V038 padl (3-23) Jsaalls
(3-23) Jsaall
Agagral) ALgal Al clpiia (AN WAL ) jlaad¥) g dpad il

Prob. [ t-Statistic || Coefficient | claleall || Jeieadl juaiall | acieadl el | &
bas3s Torseots [ ooziooe g ] S"00_| S
e s B U E
oasas Togsrras ooz 5] " |

Eviews—10 zalip clajias duhall clily Je aldieYh Galll shael (e 1 jradl
OB (3-23) Jsaadl 8 0l VA e culgil) lales sbagind xie as) Jaadly 3
S gl Fanily AaDle A (g  Calllly IV Cpandpaill Aadle e iy il
Gl idhine She C¥are pe bl land Ve Gn cilie s zise ol (S
ol LSy X e Sin(Y) ) £ 3l ) aliuyl
(3-24) Jyxad)
aguad) Ugal Aal) clpitia o D g 3galll ual) Jlaaiy) ilds

Adjusted R || R®> | Prob. H t-Statistic ” Coefficient ” sl

16.9% 16.9% | 0.0128 | 2.640700 | 0.003419 | -

Eviews—10 zalip clajias duhall clily Jle slaeYh dald) slae) (et jaadl)

2 3saty cadinall Lpially Jiadl il Gn s Bl a4l Jal (S lay
maas waad Jaleay paad Jalaay X e SiN(Y) lasdl o il sl lassy)
(7%16.9) o,
gt < L

Al i) Jedlad) A i) cladl) -1

15n o comm ebhas bl i agl DL sy (3-5) JSAN (s
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(cusst) (2019-2012) 5aall 4buadl) cilibull Auhal) cpitia 7 dlall pUaly) 3,58 Ll gl
gl 3 i il yarial)
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(158Y) (2019-2012) 32all Aluail) cilibyll Aupal) cyiial (PP) g (ADF) L gl

(3-26) Jssall

PP sl it | ADF jial ik
Al 5.9 4l ) 55l ) Al Al &l pania

S [ | O35 | s -
10) - [0.0000] - [0.0000 X 1
1(0) - |0.0000] - [0.0000 Z, 2
I(1)__|[0.0000 | 0.2680 | 0.0000 [ 0.2739 Z, 3
I(1)__|[0.0060 | 0.9640 | 0.0046 | 0.8612 Zs 4
1(0) - [0.0005] - [0.0005 Z, 5
I(1)__|[0.0084 | 0.9654 | 0.0118 [ 0.4043 Zs 6
1(0) - |0.0000] - [0.0000 Y 7
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Dy ) s i) pmpe) e JS oy cddasgl) Chlpiall (e O ¢ Lily Ayl
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Jare a2l jras caiil) (gmpe o JlaaV) ol mlll) e IS as Aal) cl il
ol paially (baiil) e Jane) Jid) iall Jayyy o3 z3sailly o Copall s cadoaill
On Abd ADe dlla o e 1y (B)S3y Bas LS i sl s aily Al
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Sl el o ey g s dainall pitially Jileead) pdial) C §pdibuall A8Mal)
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(3-27) Jgaa
(sl (X 0 Y) il Jlaai¥) gisad cladan s

Prob. t-Statistic | Coefficient | Jiiwddl il || @
0.6453 | 0.464978 | 0.006175 Cull) N
0.1176 | 1.611314 | 0.001610 X 2

Eviews-10 gt _» Sla j3a Al pall alily Je aldie YU Enlll dlac (e 1 jaaall
038 s ¥y lasi¥) Aalas GllIS 5 cadaiall dalaa 4y 5ine a2e (3-27) Jsaall e cpiy
il A1) 2y (3-28) Jisaall 8 i s LaS gy sine (e 2SN 5 o) dalas

(3-28) Jsaa)
(duﬁgs.“) (X) el jlaadyy ;J}u Clalza yads

|| Prob. ” t-Statistic H Coefficient || Jieall juaial) H

| 0.1180 | 1.607889 [ 0.001584 | X |
Eviews-10 gt _» Qs j3as Al pall bl Je aldie YU dalll dlac (ge 1 jaaall

1A ) Gada aay i laaiV) daleae dysies pae ¢(3-28) Jsandl 2l e G
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il A e
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boafs aneie ol Alileay cilagunsll il o yiia IS5 Jiiasdll il
23sall s Jay (3-29) Jpaally cadindl il Al il o
il il Lpnily Ty e ISy (sl
(3-29) Jsaal)

(‘LHJS.“) (Y JZ) Zipdda O laady) Cé}u Glalra yads

Prob. | t-Statistic | Coefficient (cindll) dassl) yaaiall <
0.6621 | 0.441338 | 0.002772 a .
0.0000 | 9.848747 | 0.004654 B !
0.1531 | 1.467046 | 0.010793 a .
0.0000 | -7.673931 | -0.004212 B 2
0.0505 | 2.040603 | 0.057477 a .
0.6527 | 0.454697 | 0.000955 B 3
0.0001 | 4.469698 | 0.686637 a .
0.6771 | -0.420589 | -0.004861 B !
0.0451 | 2.093778 | 0.000781 a .
0.1978 | -1.318124 | -3.67E-05 B °
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Ula 5 dlaill 5 lgie 5261 (e M Layl Culgill oda 2l U g salll i 13)
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(oY) Cul i) alagind aay (Y 5 Z) Shurie (g laai¥) zasas Glalas s

Adjusted R? | R? Prob. | t-Statistic | Coefficient | aciadl yuid) [ <
76.2% 76.2% | 0.0000 | 9.969911 | 0.004642 Z, A
64.6% 64.6% | 0.0000 | -7.670535 | -0.004276 Z, 2

- - 0.7829 | 0.277995 | 0.000612 Z3 3
- - 0.5983 | -0.532368 | -0.007801 Z, 4
- - 0.1680 | -1.412952 | -0.0000414 Zs S

Eviews—10 zalin clajias duhall clily Jle slaeYh dald) slae) (e 1 jaadl)

Ul e IS 8 haiill el Y ane 30 Ay ) (3-30) Jsaadl miln s
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A A0 aadlal DA e Jadll e jlaadV) Jidad aladiad Aglas S (Vg
t V) Qs s cAuhall il D JS) et il e Jpaasl

& P bl Hlan) OV Jiee Joall i) o ) tdgda daada jaad) g

o 0sSy M o hd e dlglay Geull Aaias dile Jaray Mice dainall aial)

aladinl g (3-31) Jsaad) s e el dapa o A8B S apll) S 530 da,0

Anliall Aaall HlaaY LY HleaY) Ak

118




(3-31) Jgaal

CugS) Adgal dupall Cpria Cpy dgaad) ddata laadl g dgal geili

R2

Adjusted R? Prob. | t-Statistic | Coefficient | Jsisall jxial | &
0.0302 | 2.278823 0.037142 Culil) A
18.8% 24% | 0.0064 | -2.938796 | -0.000362 X? 2
0.0171 | 2.529575 | 0.000000262 X* 3
Eviews—10 zaliy clajias duhall by e slaieWh Gald) slael et jaadll
Jalae (s Ayl Al & agaall Baseie Aaal) o dalaill &30 e i
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e Jgaall & Lo DA e YA
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g oS A gl Al al) Cl prcia Gy SN LAY aly S ol a7z 3 gad gl
Prob. | t-Statistic | Coefficient | cilaleall | Jital) paiell || acied) el | &
0.0000 | -5.129068 | -2.100209 a
0.1043 | 1.674911 | 0.197855 | g Log(X) Log(v) | 1
0.0000 | -21.76926 | -1.417907 a
0.1966 | 1.320770 | 0.006473 B X Log(Y) 2
0.0651 | -1.914629 | -0.159106 a
0.0548 | 1.998824 | 0.047919 | B Log(X) Y 3
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13.53% [ 13.53% | 0.0326 | 2.237211 || 0.041017 s
13.54% 13.54% | 0.0325 | 2.238287 0.041166 ol
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1(0) = 0.0000 = 0.0000 Y3 2
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1(0) - 0.0001 = 0.0003 Y, 4
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e 1 AT Cpadsailly dijlie dpaall daxie ghgalll (py Unsale B dllia o) cpd
iy ) 3 gudl plai¥) cileUadll daine dle f0 58 a0 i 43 addasin)
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Aglan) AV @D ABe 3sas A (3-39) dsaall 8 dracaiall Cila il i
ot AlaaY) adll paen o 0 Y cdadill el iy b paall @ Uail) dains Sle o
Cipd LS Al dpailly ity poall dpiad iy g o(%5) oo S8 LY Aygina
el iy g Uil ddaise vile L6 e (%84) s paaall panil) Jalae s
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(3-39) Jsaadl
Baall Abuadl) clibull Sal) 8 jaal) ¢ Uakl) Aiiaa dijge B Jadll) lan) cilalis 50
(2019-2012)

Adjusted R? | R? Prob. | t-Statistic | Coefficient || Jiiuall juidl
0.0011 | 3.651678 | 0.124835 X
0.0000 | -6.081049 | -0.014625 X?
0 0
83.78% 1 85-35% 175 6000 | -9.487688 | -0.000471 X
0.0000 | 8.671028 | 0.0000212 X*

Eviews—10 glin clajias duhall clily e slaeYh dald) slae) (e 1 jaadl)
(Y2) Omalill g Uad—2

Shall el ¢l dlaine wile Gp LLENY) ADle L e (3-40) Jsaal)
LIV 2l (Y (Gpuial cda G ADLe A dsmg pae g cdadill Gl Chlig
e Lo 1y dddle iy (%5) e S leasan O Cus Bygina pe @l o cus
ALad) A jdl) by adell dpiajh J o
(3-40) Jsaal
Baall bl culibll B)al) cpsalill £ U dladaa wilge A Jadll) jlad cildis a0
(2019-2012)

Adjusted R* | R? Prob. | t-Statistic | Coefficient | Jiiwall il
0.9546 | 0.057404 | 0.003695 X
0.3145 | -1.024296 | -0.004639 G
0, 0,
00.00%  1100.00% [=5==0710.308814 || -0.0000289 X3
0.2449 | 1.187821 | 0.00000546 X!

Eviews—10 zliy clayias duhall @lily e slaeYl Gald) sl et jaadl

ilaing e pa Ay hali)) A0 4 Ld cand Jadil) el Ul o ) ey 1ag

Otk agdl Gyl Gy ey Lo bl sae A a5 ol bl g Ua

il ADle @l fpnla) clelhd Ml JSEl) DA e Aplainl] agliblae ayss
adil) les) OLlE dadeic g) Admaa

(Y3) cleaid) i -3
On maaall yoaill dalee o) g o(3-41) Jsaal)
1Y) D labee e Aygina ade ) dgmy Gl Gy catnia 5h Camaa Ayl ¢l i
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(3-41) Jsaadl
Baall Abuadl) clibll Slal) cilasdd) o Uab Aadae wilge B hill) e clls ,5l
(2019-2012)

Adjusted R? | R? Prob. | t-Statistic | Coefficient | Jiiwl juial
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 x*

Eviews—10 glin clajias duhall clily e slaeYh dald) slae) (e 1 jaadl)
il Jelas e S Ausinn Bl ((3-41) Jpoall il Jas DA e
Jsaall Clapie 8 mumse o LSy legilNay L o paill (& 2 13 (XF) 5 (XF)

(3-42)
(3-42) Jssal
Baall Aluadl] culibll B)al) culaddd) g Uad Aadae dilge b Jadll) jlad i a0
Tysinadl b il slasind 2 (2019-2012)
Adjusted R* | R? Prob. | t-Statistic | Coefficient | Jiiwl jucial
g e e e e

Eviews—10 glin clajias duhall clily e slaeYh dald) slae) (e 1 jaadl)
Clyiie o anadl 3l Jelee & Load dygiaad) e Clyaiall dladivd days
P il el bl jle e Gladll glad o ¢lld e xifiy dedzie Gyl

)yl 3ae

(Yq) dabuudly 3oLl ¢ b4
Lilas) ANy @l ABle agay M (3-43) Jsaall B Deaial dlajaal s
Jalao dad cialy 3 il el iy ahall daliadly Golial gl dlaéas Nle (o
oo Ji LY g o AlaaY) adl)l jes Ols (%51.88) Aty maaaall aail
((0.0583) s caly 53l (X7) Liall lae (%5)
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Lladl) clilll Bl daludly (GaUSN ¢ Uab Aadae wilge B haidl) jlad clls ,50

(2019-2012) 5.4l

Adjusted R? | R? Prob. | t-Statistic | Coefficient || Jiiuall juidl
0.0268 | 2.337294 || 0.042786 X
0.0583 | -1.974232 | -0.002543 X°
0 0
>1.88% 56.53% 0.0001 | -4.706472 || -0.000125 X3
0.0023 | 3.350713 | 0.00000438 X*
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1A (X)) el Jalas dysine pae Jaadly (3-43) Jsaall il Jidad DS (e

(3-44) Jsxd)
bl Bl Aabuadly (oLl U Adadae wilge o Jadil) jlad cllis 50
sirall p padal) Magiad 3y (2019-2012) 5all bl

(3-44) Jsall clajia B mnge o LSy oalaiinl miged (o< S

Adjusted R* | R? Prob. | t-Statistic | Coefficient | Jii) jucial
0.0478 || 2.066687 || 0.039514 X
47.07% 50.49% [ 0.0003 | -4.075327 | -0.000102 X3
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Eviews—10 zalip clajias duhall clily Je aldeYh Galll shael (e 1 jradl
Gondl clolad cliby aead L)l Jodbad) pmn (b (3-50) Jssad) @il gy
Al cpitie g3l dalad 1) Ja e 13ag ol & dadial) 558 Jlgh duapl] el
Laitl) e cVare 550 sgise iy Al 3Ll CulS A gl Ayl ASLall a8
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T Sa e S o] T
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1. Bodie, Zvi, & Kane, Alex, & Marcus, Alan J. Marcus,(2018), " Investment",
11" Edition, McGraw—Hill Companies, INC.,USA, P. (813-817).

2. Jordan, Bradford & Miller, Thomas W, & Dolvin, Steven D.,(2018),
"Fundamentals Of Investments :Valuation And Management”, 8"
Edition, McGraw-Hill Irwin, P. (437-439).
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Abstract

The Issue Of The Investment Portfolio And Attention To Its
Returns Has Become One Of The Leading Financial Issues In Today’s
World, Which Operates In A Changing Political And Economic
Environment. Perhaps The Most Prominent Of These Is The Continuous
Fluctuations In International Oil Prices, Which Cast A Shadow Over All
Investment Fields In Countries With Rentier Oil Economies, And This Is
What Necessitated The Investors Wishing To Investment Studying All
The Special Economic Conditions And Variables In Their Surrounding
Environment So That They Can Know Which Investments Achieve Their
Goals By Maximizing The Returns Of Their Portfolios And Minimizing
Their Risks At The Same Time.

The Problem Of The Study Is Embodied In The Difficulty Of
Building Efficient Investment Portfolios In Light Of Fluctuations In Oil
Prices In Countries With Rentier Economies Whose Oil Revenues Are
Subject To Situations Of Instability. The Mechanism Of This Effect,
Which Is Linked To A Number Of Macroeconomic Variables
Represented By Rates Of Exchange, Interest, Inflation, Money Supply,
As Well As The Gross Domestic Product. Return And Risk, And The
Study Assumed That There Is An Effect Of Oil Price Fluctuations In All
Economic Variables And They Affect The Same Level In The Returns Of
The Market Portfolio Sectors, Nor In The Returns Of The Efficient
Portfolio Sectors.

The Study Sample Included Three Countries And All The Joint Stock
Companies Listed In The Economic Sectors Of The Iraq Stock Exchange,
The Saudi Stock Exchange, And The Kuwait Stock Exchange For The
Period (2012-2019) Based On The Quarterly Data To Form 32 Views,
And A Set Of Analysis Models Were Applied The Various
Standardizations For Framing And Modeling The Relationship Between
The Variables Of The Study, As Well As The Use Of A Number Of
Performance Evaluation Indicators For Efficient Investment Portfolios.

The Study Concluded A Set Of Conclusions And Proposals, The
Most Prominent Of Which Was The Presence Of Discrepancies Between
The Study Countries With Regard To Measuring The Effects Of Oil Price
Fluctuations In Economic Variables And Market Portfolio Returns.



Among The Most Prominent Proposals Is The Necessity Of Studying
The Aspects Related To The Levels Of Returns And Risks For The
Various Economic Sectors To Reach An Efficient Investment Portfolio
And To Avoid The Risks Of Economic Fluctuations, Especially In
Countries With Rentier Economies.
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