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Sl datsall b gyl (Je Jpandl o) jEu¥) & NSE 43,k chagd Y
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International Country Risk Guide (ICRG) 4kl 3 jhliall A gl Judah (3
51984 ale dia s Ay phill 5 ylalaall i s 4 sal) danadid) CIVIS S aal
Lol 5 llA) Gl i mpead e el 5 lalaal] | adgy gl Jya)
2002 ple (25 S e (slite 8 5 5 gd bl (Sl 5 2l 90 Allall 5 a8l
JHAl Adiay g 1388 5 aly 44 &5 eg Al 1404 kil 3 kAl Y aea o
el Vel iy el sl 3gnia clily e dokal s Lladl gl
bl Cpate 5 el M Lewiy e 22 QA0 ety s LAl
obladl i 125 ASlaBY) skl Gk 5, Al
JlE Al skl o) ) ¢ Hoit&Mcaleer,2002,16-17) Asulandl
Liml %25 IS Lala@y) hlaall Ll %25 Lkl 5 kbl y Jiall (5950
Glaa 8 45V 4zl Hll dxpall slaie] o5 ((Karn&Karabiyik,2015:32)

(Erb &et.al,1996:30) 4 _kdll 5 hlall

CCR= 0.5 x(PR+ER+FR) ............. (1)
FR 5 4lai®y) 5 kliall & ER g 4l 3 kAN & PR dua
Alal) 3 laliall
PR=Y PRI
ER=Y PRI
FR=YFRI

Jarall a3 Hlalall cldgatl Cld (et ) ICRG oday s jdisall andiy
pli (g g ¢ 0 A eV B kil g da )3 100 (e S8 (5585 B halal (e JuadY!
1) a3 el A Bl 5l s e 2 o s ddandl 5 LA
100-0 G 4l alias
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ICRG &3 5 _hlia da ja g ciliviai (2 ) g

ity 5_dalaall A
laa dadl 5 50 ¢ S8
4adl ya 59.9-50
Alxixs 69.9-60
dinidie 79.9-70
Jax daidie 100-80

Source: LINDER, ANJA& SANTISO, CARLOS,(( ASSESSING THE PREDICTIVE POWER
OF COUNTRY RISK RATINGS AND GOVERNANCE INDICATORS, SAIS Working Paper
Series No.: WP/02/02,2002:P23
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Source: Erb, Clauld B. , Camphill,Harvey & Viscanta, Tadas E.,((political risk economic

risk and financial risk )),Financial Analysis ,Journal Nov-Des,1996:p31
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Cannall 3 5il) ol 48 ya 8 alaiB¥) 5 el i b alall Cangll Jicy s

(4) s>
dLaLat®y) 5 _aldall da a9 ciuial

iulatl) 5_lalial) da o
laa dlle 12.45-0
lle 14.95-13

U ina 17.45-15
Aaidia 19.95-18
Jax diaidie 25-20

- MUSONCRA, Etienne,{country risk factors :an empirical study of FDI determine in ssa

)journal of international management studies ,2008:P4
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Source: Erb ,Clauld B. .Harvey Camphill & Viscanta, Tadas E.,((political risk economic

risk and financial risk )),Financial Analysis ,Journal Nov-Des,1996:p31
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Qs odall
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Source: Erb ,Clauld B. .Harvey Camphill & Viscanta, Tadas E.,((political risk

economic risk and financial risk )),Financial Analysis ,Journal Nov-Des,1996:p31
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e Al G jlaial Qe 3350548 58 A 5 e de senall (pe s 3 A
o) i Ll s AlalSie 40 clliaiy 1946 ale A ,al Cunaliy dpalal) 4 Gusedll (52a
GilSa) g 58 Loals il (A il W ey 5 klaally iy and iles aafi (pllaag
ES B 55 a0 (H(Aaslh)
Ay phadl) 5 Hlaliall anl dadd andihy palLat8) ) LATLY) B3 5 8 1977 ble Jiag
AlaiY) 3 kalaall (uld (8 sl ae by (55t @) bl e s Ghaldl e 100
Olald 4 Ll 3 jlalaall 4 jlie 4 el aelud XS g0 aliaBV) g oulaall (Sl
0o ETU Guuany 4 il 5 plalaall st g aly gl A L) )8 3lad) Jal (e ddlids
dSedls %28 AabaiV) Auldl Ol jue 39622 dpulaadl 3 kladll @l jdse A
onlii g dle Byl i da )3 100 (e el O 5Shs %23 A saall 5 9627 (g3l
(Asiri&Hubail ,2004 :5) 1 4xdi ya 3 5hlase 100 Ll daddiall 3 jhlaa 10 4a 0
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Dabaa bl e B il 6 lalaall i Ak 2085 il A sall el (e uaall 2a g
sl paivsall 5 e sall e Lga g ddlis

4 ki) 3 jlaldall e gl sdisa -5
3 halaall aaadl julas 10 (e 05Sh s Al 186 Jlaiin) Hhalase jlgall 138 andy
eLa®Y) £1aV19%25 bl okladll b e dadde st 100 (e OsSa
95 (Fradl gVl il gic %10 s sl 0all9%10 A maall 5500%25
padll Jaxa 5% 5 Al Gl ou¥) () Jsaslle%5 Ja¥) el disaill o J gl

(Popa,2012:102).%5 Jkll xie
Cobal dadd apafly Gl 085 Basiall ASLaall (8 jaal A4 jed Alaae Sie ) gall Aaa 2ad
st Claslas 48 jrad Laaldie) o4 Al Ol (0 (25 1982 ale 4y kil 3 jlalall
Laaa oalawiond 5 AL 5508 ey sall i Gy g6 Al sall A peaal) CHLada) 5 AL (31 sus)

(Bouchet&et.al,2003:103). 4ue 55 dpaS Slily e pligall g s Al 4

(7) dsa
A bl B jlaliall e gl pidiige il g%
s CroSall
%25 dlaad) 5_alial)
%25 $LaiBy) s lay)
%10 A guaal) pdipa
%10 Ll gaa alaal) ¢y gaal)
%10 AL Al iyl
%5 B paad) Glaidy) ) g
%5 JaY) yualll Sy gall) ) g
%5 Al (31 st J gua )
%35 JoUEN die auadl) Jara

re Aladie YU Aalll alae) et jaadl)

- Bouchet, Michel Henry, Clark, Ephraim& Groslambert, Bertrand, Country Risk
Assessment A Guide to Global Investment Strategy”, John Wiley & Sons Ltd,2003:P103
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(A ) e 3l Gl G phlsall sda Caial o L sale g aY]
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(Bellinger, 2001: 24) .l olall Glatl SIS 5 alase J8 (e gl 5 i e
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O Alia clllia CilS e umia J50 AS I Aayls Cldial s o) el (e S ¢ Ladd
Lyl aaiad yual) gl ol puaill il s o HLAdl Cpall <y (anal A 1) Cilaasall
ol Glaall o s A Al el &1 e Jara s JaaY) sl il e
(S Lngia o 58 pae dishll gaall e il L Maa) sl il )
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By cole glad dunssaS Dy pil) daSall JB (e 1946 ol b liS Canli S
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(Gherardi, 1998: 39)"
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28 sl s Ay sall Hhlaall s A ead) plhadll 83K A5 jllas
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Laal Al dajl G Adlaal 8 Sy lee Dalidl ded@ll ulias)
e Sl e A e e Jgeanll wyy Al I Aedzall JIsa) Gass) b e
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S G L E) £ ja) sl A e (S5 (AL,A2,A3,A4,B,C,D) I 4 kil
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O ANS 5 (5585 5 4y yadll B jlalaall au@ll CIPS (o piise D&B 4S5 s
255 Akl 3ollal ol e shany (sabaBl 40 e 0588 Jas G2 A (e 3
LY aa ) AT da) (e L lia (e agiSaiy Gl B phalaall da )y (4 saTiusal
Lohdl 3olladll e ¥ il YA e Akl 3 lladl waadl Egell e
(CIPS Risk Index 2014:2):
StV Aulis 3eli€lly Al ) aaslly Adalall o duwldl llal]
¢4 g0 Ja Ay ) jry Al IS 1Y) L conad ) AlLaal) 5 AY) Jal 5o
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sttt o Tolde) Bl Al jlod) G cpodiiea) acley gl g S
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( Ehrhardt&Brigham
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Lg‘)\fpud\ U\FY\‘_AQJAAA.\ o‘)duggﬂ\ Cptl) g ailadl 4Y)
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rP:-g"l WiTi ] eeressiiisiisiiiiiiieiiee, (4)
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UE:IEI ];1 WIW_] lj'l U_IPI_] ............................ (5)
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Slo @dsiall slall oAbl Cpy S s ok ¢ o5 aallslend L (1959)
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(e e 2l Aitad) A5 gaadll

LI
(e e o8l g pil A5 gaad)
(R[]

(1)

ABiad) sis

( il o) Akl 3 plliea
(1)Jsal
i oS el 55881 Adadaal) g diSaal) A ganal)

Source: Fabozzi, Frank J., Kolm, Petter N., Pachamanova, Dessislava A.&
Focardi, Sergio M,"roubest portfolio Optimization and Management **

Second Edition,john wiley&sonc,inc,2007:22.
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b Aol o8 5 o 631 ally oy ASaal) i) dole 285 A 2l ol ¢ portfolios
BlalSall (p adalal) Jias Jaall 13 e ddads JS 3 g slall Cpnadl () Slasll Jind (e p g 3
Slel Jaxi ll alli s ddels YY) Al 3 klaal) (e ad aliall (5 gie g Alaingll
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« L b ] jaidia sl wgdmdluumb.dl
il 8

(g il ) § i

£ 550 asl) (2)

Source: Kierkegaard, Kristian, Lejon, Carl& Persson, Jakob," Practical application of the

Modern Portfolio Theory™ Bachelor Thesis within Business Administration, December 2006.
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u,
ailall Yz,

§ s

£ gaull cilyinia (3) JSI

Source: Reilly,Frank&Brown,Keith," Investment Anaylasis portfolio
Management", 7" Edition, 2003:230
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—1 ot lall Clapudill S ey g lsil oae (M andy ddle o ) guay ilal)
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.(Karer&Andru,2011:246) &z )Ll andi g
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(Saunders & Cornett,2009:62). adlall 48 5l
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Portfolio Risk, o,
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Diversifiable Risk
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15 -,—3:; - Risk in a Portfolio of
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Risk: - Portfolio’s
Declines Market Risk:
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Are Added
5 -
L] 1 1 1 | .
1 10 20 30 40 2,000+

Number of Stocks
in the Portifolio

(4) s
pgea) Jiral ddadaal) 3 lalia o dddaall ana
Source: Ehrhardt Michael C. & Brigham Eugene F, ( Financial Management:
Theory and Practice), Thirteen Edition, South-Western Cen gage
Learning,2011,p: 237.
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source:Jordan,Bradford & Miller,Thomas W," Fundamentals of
investment™,fourth edition ,McGraw-Hill 1rwin,2008:p. 365.
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(6) Js<d
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source:Jordan,Bradford & Miller, Thomas W,"Fundamentals of investment"
Fifth , edition ,Mcgraw-Hill Irwin,2009:p. 360.
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Source: Jones , Charles ,"( Investment )", 7" ed., John Wiley And Sons
,Inc, 2000, p.166.
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i 13 5 (ag) Aalle 48 55 50 3 By Jalay | 5ald AWl (3 ) 5Y1 Cllaa O (2a il
( Bodie,et.al.,2014:257) S5Y) pacaii Sl il )

Qﬁ}"d‘ Alall Gl ot Jiad 50 =n

(COV) (ASH il

- o) @l i 50 =n

1.325 /1.225=(n2-n)/2

C\_I\:u JRAREIR S O oS 3 dals Y O lalas )gqs.a‘_g‘;l.la;‘!\ S ABlaYL 3L Sl

s WSy L)Y Olldae puelae (g Guliill ade Can Aadly e ) Ll nad

RPN WA

Bl Y1 48 shaa | 9% (5 bl CBI_adY) | Cild 5o gall

C B A
0.90 0.90 | 1.00 20 A
0.00 1.00 | 0.90 20 B
1.00 0.00 | 0.90 20 C

Sourse : (Bodie, ZVI, ALEX KANE, MARCUS ALAN J.,((investment)8ed,
McGraw-Hill/lrwin,2009: p. 245)
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:(Damodaran,2012:63).
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(Alton &Gruber,1995:136)(Weston&et.al,1996:205)
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Source:Bodie, Zvi., Kane, Alex & Marcus, Alan J. ,(Investment) ,tenth edition

,MCGRAW Hill Irwin ,2014 p:264.
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Change Statistics
Mode Adjusted | R Square Sig. F | Durbin-
| R R Square |R Square| Change |F Change| dfl df2 Change | Watson
1 0.294* | 0.087 0.015 0.087 0.855 1 9 0.379 1.34
o AlEial) il paiall Lol ) 38 iy Al (R ) BliLY) delae G oded Jsaal)
¢ Cllall 23 paill (38 5383 ga Galy A5 (R? ) sl Jaleas (Y ) il sl
ANOVA TAIBL
Model Sum of Squares df Mean Square F Sig.
Regression 0.000 1 0.000 0.855 0.379c
Residual 0.001 9 0.000
Total 0.001 10
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Y1= 0.019-0.001 X

T: 075 -0.924

P-Value : 0472 0.379
R*= 87% R =209
F=0.86 D.W=1.34
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.(0.001 ) 4oy
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Al paal) Letad aa 45,180l (0.86) 4lldl s 4 gunall(F) da 483 Lo 120, (s 5ina
(5.12) dau
Joidl puaidl il amlan) el Lee TS Laleds) aaadl) Julas e Jaadl g
- %8.7 53 poaill Jalre da Cxly 3 ¢ zagalll 11 b 2l jiall e
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a3 4 peadl (DW) 4 <aly 385 ( Autocorrelation ) (S bbs )Y A< Jlaw
Jsd dihaie 0585 ( dL=0.824 , du=1.32 ) A&l s 4l saall Lgiad s 4 )20l 1.34
L%l 3 saiV) I dalg ,Y) A g g e

du<D.W<4-du
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Change Statistics

Adjusted R [R Square Sig. F Durbin-
Model R [Square Square Change F Change [df1 df2 Change Watson|
1] 0.47790.227 0.227| 2.646 1 9 0.138 1.737

e Aiiaall Ol ppaiall Lol )) 5 8 ity 35 (R ) Bl Y delrs C o3le ] Jsaal)
¢ bl 23 paill (38 5383 ga Guly A5 (R? ) sl Jaleas (Y ) il aiall

Unstandardized
Coefficients

Standardized
Coefficients

Correlations

Zero-
Model B Std. Error Beta T Sig. order | Partial | Part
(Constant)] 1.307 0.937 1.395 0.197
X 0.027 0.016 0.477 1.627 0.138 0.000 0.000 | 0.000
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ANOVA TAIBL
Model Sum of Squares Df Mean Square F Sig.
Regression 0.37 1 0.370 2.646 0.138c
Residual 1.257 9 0.140
Total 1.626 10

Lei_fia e 5 el 23 sall (a3 sad IS0 il Jas s Jiay o3l Jpanl s
. Avudiaall Al JNAQAG'AJAAS\Z\_UAMQ}S:.@}@\ e.usﬂ_a

¥2= 1307 + 0.027 X

T: 1395  1.627

P-Value : 0.197 0.138

R = 22.7% R*-=14.19%
F=2.646 D.W=1.737
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.(0.027 )




@l g ¥ iipaa g gl BLall il oals 81 Joill

&5 05 (0.05) G5 sime e (585 (0.138) bt (P-Valug ) Juaia) dad o
Aale Ay zasa¥) o) cplall Jalad Json (e el s ¢ (5 5ira e laadl 93z gaill (b
A san)) Lgied o 3 )ially (2.646) 4allll 5 4y susnal(F) G 43550 L 138 5. (5 5ina 3
(5.12)

Slo diid) el Hils (mlassl e Jly Lee Laalias) panill Jalae e Jaadly g

LS 9623 s sl Jalae da il ) ¢ 23 saill Ia (8 201 il

) e AB sl b JAl (Sad sl lgie Jlay Al dpuldll KL e L
& sl iy A s(Durbin-Watson) sl g ol JLid) cusay @lld  dpuld JSUia
a3 A suadl (DW) 4l caly 35 ( Autocorrelation ) (&1 Jali ;¥ A Jlaw
Jsd Addaia o685 ( dL=0.824 , du=1.32 ) 4ludl 5 4l saall el aw 45 )lall 1,737
- ) 23 i) A I el V) AIKE 3 ga g adan

du<D.W<4-du
1.32<1.737< 2.68

ole Akl 5 bl il s Cann dlia ) Ladlal e ol a3 L ) ol
o Sisall s Jol gall (e dae Aai 13 5 ¢ Tl &y jlatind) ddaiaall 5 ,llia s Nle i e
el e iy
Adlie Lgaal (e daulal g b e lemea iy A jliadll el by yhai ol -1
el culalal) gl puaal) Ja 8 Ay HLia) <l ) al) Bald g ¢ o el 3aLE
Riea 5y gemr 058 A 135 ¢ G yeadly AL Aalul) baagii 3 5l
caadllaa g o 8 paally el Joadl 5 81 pall 4 legae i) 8 A3l
b ) S Al gle Jeantiall 5 dasiall Zallal) LAl ians 4 sie 5 i D
A 3153 G el (8 s
AL gana g el (3 gually SOl dlas g Addlall (31 52U (31l (3 gus ool Coana -3
Al g A padl Jlall (3) sl ae 43 J8a1 2003 ple 2235 J



Ayl gilly syl sigadl

Gilua ¢il) g claliiiu) aal ) Juadl)

claliiiuy): Jo¥) Eaall
Slua gill 3 AU Eaall



gl sylal gizail

Slua il g claliiiuy)

Clalifiu): J¥) Gl
G ot il Ty jlaiiny) Asiaal) (5<5 3 ARl 5 4 gSall aeasd) clial ]
YIS S5 2015-2005 Al Sl Sl s (g0 A S AL (31,570 (3

il A i) Al (5 55 3 L peud 4 22005 oo -

- ol A i) Adadaall (5 S5 A L agasd 10 J222006 ple 4 -

- ol A i) Adadnall 4 55 (A L agusd 6 222007 oo A -

- ol A Latin¥) Aaiaall 0 oS3 A Lall o 4 J23 2008 ple (S -

- stiall A jlaiin) Adadaall 0 5S35 8 ol ags 9 222009 ple B -

- ol A Latin¥) Aadaall 0 oS5 (A Ll o 7 J232010 ple (S -

- o) & lainl) Andaal) 0 oS5 (8L g 2 J23201] ple A -

- il A i) Adadnall 4 55 (L agusd 2 2012 e A -

- i) & lainl) Adndaal) 0p oS5 (8L g 2 J232013 ple A -

. stiall A L) Adadaall (5 oS5 3 dadd ags 3 J23 2014 ple 4 -

- i) & lainl) Adadaal) 0 oS5 (8 L g 19 232015 ple (4 -

Gl (8 s Cpana Jiall 4 jlaiinl) ddaiaall (oS5 8 ARl agu) ES) G (e 2
PGS il agul (2 2015 ple 452005 ale e dallall 31 53

B all (5 il G jeadll -

Sl JaY Gopadl -

cpelill LlaY) -

Jhgd -

Al Gad Jeagall -

Oxelill 3Ll Sy -

aldl laca pas -

@l Jall ) -

e oSl (LR £ iYL I G150 GBAN G sm e dav sie G0 -3
=) 5232005 ple (B Goull Sle o sia di 3e (2015-2005) And o 330 Jsha



gl sylal gizail

(0.99561 ) 5ni & 515 2015 ple b 3 sl Sile Jam sia a3 Jially ( 0.02
Al e Jsla e ALl 15U Gl s )i are e J 38«
Gsml 3 kalae £ 145 ) Lol Ylaa! 815 Al 315 55U Gl all (5 g 5 yhalie 2 4

2005 ple 8 G snd) 3 ki ae & aal Ly 53,3003 523 2015 ple b Sl
.(0,1543) s~3dalull
L 3 Adlal) G GBloal) (3 g (B 3R agul) alara 4 g ) i@l il -5
A n e Ll I (5SE ) Gl alina g ¢ GBand) AS5a e A3k A8y
Gl G sl
Tl i gl (35 STial) Ay i) dsiadl by o) () @l g -6
o) LAl e W) il B el 8 Cpatieall sl 36l U sa
e 5 phalal g xilall Ay i Al 5 4y )l agiladae (55 A & ye SV
i) e e A3 Al )5 5 pde
s lliay dle oy Akl 5ohladl gu Y1 bla Y ADle 4 giae Ciea -7
Lead) (pe i) (e dde Aais @lld g Tl iy jlatin) Aaia )
leadl (o el (38 o Leasen sy Ayl y L) ki o) -
Gl Gl 8 A leiad) i sald s ¢ cpalinal 3aLG s ADlie
58 A1 138 5 ¢ A paaall s ALl Aaludl Langi ) 5yl 5 saysal) Ll
Boraally Sl Jaadl @) adl (8 Lo gae Jlaiin¥) (8 Aliia s ddsmia 3 ) gcy
caaadllasg e
Aaall S il Lgale Joaniall 5 desiall Ll i) ians Al e 5 iyt -
AL B DU GBIyl G5 g 8
Sl Bl oLl Baag AL B Gall B eld) i -
| Aallall 5 Al Sl 3l padd e Jialls 2003 ale 35 Jif 4 g
bl 385 peaill alls landl Ala b Bl Aadaall ol alall i) Ciels -8
s gl b Sl Len Al calS Al 8 pal) Adle ol Jaseadl i 1)
sl b Ja Leben Lo ilaing JS ol 8 dualal) ahaill ¥ana (o LS) Leben s
LSy b Sl iy ) au¥) Gl e Slad dm ge o 35by il Aadadl)
oLy Gl g e A JS oy ) aally plesdl axe Jh 8 lid) ddaiadl
il Ay L) dlaia )



L gilly sl szl

Cila gil) 5 AU Eaall
(YL s A all b SAN daf clabinuy) e Talaie)

pebilae ol (el di (e Jasd) i il glal (SOl 55 -]
538 G A ) Ll (o 35S0 50 ppeail) aally lasd) axe Jh 4 L)
Al agu) Ol 38 e (Sl 56 4 sllaall ULl oS 5 & 55 (adad (e 3 salll
L le 56 8 elal gaiail Alaadl) 3

clad) axe (a8 el 4y jlaiinY) agladlae ol 8 (p paiiiddl dia 633 )5 a2
o2 Jhalia Gany datlse JSE5 3 ¢ Gualill g o jliaal) gl gas sl aally
L2015 — 2005 33al) JO& AUSsal Tial) &y Laiiny) ailaal) alana 8 cile Usil

DY)y deliall clelad 4 Glawsally CSGA 4ngiy Jali 5 )5 00 -3
e AL G Goall B JA anelal 3US sal 5 Suded I Aeld 3l
o Ulay) (&l p1a¥) 5 U 5 ) piiga e i g colalead) g Cle) a) (e ALK
. Gleladl) s3a Cpana Gl pall 438 gl Aol ad

all paad b agiflE Baly ) (e Aallall (3153 Bl Bsm (8 G paTivall S48 4
ol aully Flend) s Jb Gy ki) £81l 8 Al 4SS Gl g ¢ &SI
soklie Jl 3 (ol 58Y1 Gl Y1 Jlae d agee 5 5305 e Sl zleud) axe

OS85 A HLaii) dadlaal) e e j\i\.ié.éue..asf«_uwiu\ alia (L3 3 )9 i -5
Szad ¢ Ao gitall aguill bl (385 4 lafiin) Bdlaall ol Al Gaul) e
D) g Jlll Jlas (A Granadiall (e d0e Cal ) Ciad gaaliall sda Jas e
Gl & )5 o )il Jaadl o odad d gaaliall sda algul duleld sal 31 elly
cpsendlda g o (8 all (8 ) Jisll 5 dga e Sl

Los ¢ 4lad s b5 Lial S e B 3 Ly Dlapladill g Slay il G 5 -6
glal BlS (e @l g caila¥ly Gudaall G pafiuall adag A2 ) 3ok ) (A peSady
-4 4 puaial) e Ul 5 (9 gud)

Ot aiiase (o ) Jiall 3 cplaladl JSV 6l g il gaill 5 <l g yall CadSa g salyy -7
e pee Dl ag s Al @O0 Bl Bsw o (e (G uaas



gl sylal gizail

Ob 8 aeali) 8ol s i leiind) seliilas clid Jia¥) okl daall cullay)

C Gl b Il Gandl s 8 s sl claslaall A8y A8lE (5 siue gb) -8
Glubadly el clebaa¥ly lilall (aje ila 3 (5 sisall Ala )5 33k )
o st G€ais Y e e gl Al Al ¢ Al Al
SV e oy J81 A, A slaall ) J gas 5

Gomall (& S idall 5 Claall G paiinall (& prall (5 sinall Jadiy @) 355 00 -9
Sl sl (5 ginna e 5 5kl s dlad) Jie 333aa Glle <l S5 50 Jsa )
pebilaa el (A (p paiiiall sl g 2 Lae Baa e JS cileladl) (5 giue e
5 hlaall 5 el Aabie b daina el Ll 3 LY






s SY OF A *

(Sl gal)) Ay md) jaladd) : Yol

aslall A8 o) Llaallc! tial) agdy) Bdlaa ol Aasal) o) Mepn ) alliac g3 -1
L2012 ¢ 32 : laaYl ¢ 8 salaall dy o)

el lafiin) ddddae JuSit ¢ cath alda ¢ asal) e g Cauall Lo dles ¢ Jgla2
GO 1 (8 g (B At Al 53" Jasasl) sl ) 73 gl aladiealy Apalad) agudd

. 2010¢ pslal! daalad) (a8 1) A8 Alacdyllall

dan fic il ey pall Jac™ (gl gatill g 3 81" calli gaSta Alig yc 2950 J g2 (oru -3

. 2007¢ 48 (pun 35430

22
LAl cligh o Balal ¢ plaall g & gaall Aalad) 4y paall ¢ (B jall (5 S jall )]
(2015 —2005 ) < giaalt

2015 -2005 xe o2all Adlal) (3) 50 (&1_ad) (3 guud Ay gl o &5 2

A ) bl Jibes s 9 g YY)

4 ) 8 jlalially Lgm8de g dpalyad) B plalial) (ule jpale 3y asa e (Alall-1
daalall B Jlae) 3100 - Bl g 5 1Y) A ¢ piteale Al ¢ Agidat 4l o

. 2007 Ay paiial)

il i ga Ao 4y phal) 5 laliiall g peibsall ia¥) JLafiud) I ¢ g p ¢ el A2 -2
L2015 ¢ Ad gl dmala ¢ 3 gdda o) 5380 Aa g sl ¢ ALY Adlall () g

La¥) Jabaal) Ll

A- Books
1- Alexe .s , Hammepl , kogan .A and lejeune . M. A, "* Anon — recursive
regression model For country Risk Rating " Rector research report
by rutyers center for operation research Rutgers university

Piscataway , New jersey 2003 .

191



2- Bouchet, Michel Henry , Clark , Ephraim and Gross lambert Bertrand , "'
country Risk assessment A Guide to Global investment strategy "John
Wiley 8 sonsitd , 2003 .

3- Eun , cheols and Resnick , Bruce E. , "international financial
management ** third edition, McGraw- Hill ,2004 .

4- Eun , cheol s, and Resnick Bruce G . and sab her wal sanjiv, "
international finance , global edition , 6" edition , McGraw — Hill
Jdrwin, 2012.

5- Crouhy, michel , Galai Dan and mark Robert *'the essentials of Risk
management ** first edition McGraw- Hill , 2006 .

6- Toma , simon Avalevia , chirita , mioara and an cut a sarpe Daniel , "'
country risk analysis :polical and economical factors ** .2011.

7- Fabozzi , frank J .and Peterson, Pamela p ., " financial management
and analysis '* , second edition, john wiley - Inc, 2003.

8- Brealey , Richard A , M yers , stewart C . and Allen , franklin ,"
principles of corporate finance ', tenth edition , McGraw-Hill Irwin,
2011.

9- Hill, Charles W.L , " international Busines ", 4 " ed. , New York,

M Grow . Hill , 2003.

10- krugman , paulr , and Obstfeld , Maurice , ** international Economics
" ,5%ed ., INC, 2000.

11- Madura , Jeff, ** international financial Management, 6" ed . , south
western , INC , 2000.

12- Pugel , Thomas A. and Linder t peter H ., " international economics
,11"Med , New York MC Grow , Hill , 2000.

13- Sharpe, William F., Alexander, Gordon J. and Bailey, Jeffery V.
“Investments". 6" ed. N.Y.: Prentice — Hall, Englewood Cliffs, 1999.

192



14- Cuthbertson, Keith & Dirk Nitzsche; Financial Engineering
Derivatives and Risk Management, John Wiley & Son's Inc.
publishing, British, 2001.

15- Vanhorne , Jamea: (Financial Management And Policy ), 11" ed
Prentice —Hill International ,inc., 1998.

16- Mayo, B., Herbert, Investments, 2" edition , The Dryden press, 1988.

17- Ball, Donald A. Mc Culloch,Jr. , Wendell H. Geringer, J.Michael,
Minor, Michael S. McNett, Jeanne M. "' International Business: The
Challenge of Global Competition ** ,McGraw-Hill, Irwin, U.S.A , 2008 .

18- Weston , J . Fred ,"Essential of Managerial Management™ Dryden
Press, Harcourt Space College Publisher , 1996.

19- kotabe , masak: and Helsen, kristiaan , "Global marketing
management ** john Wiley and sons inc , 1998.

20- Brealey ,Richard A., Myers ,Stewart C.& Allen, Franklin,”
Principles of Corporate Finance” 10" Edition , McGraw-Hill
Companies,2011.

21- Ross, A., Stephen, Westerfield, Randolph, W. and Jordan, D., Brad
ford, Fundamentals of corporate finance, 5" ed., Mc Graw-Hill Book
company, 2000.

22- Elton , ED wing . and Gruber , Martin J. and Stephen J. Brown **
modern portfolio theory and investment analysis , fifth edition , John
Wiley sons, INC , 1995 .

23- Elton , ED wing . and Gruber , Martin J. and Stephen J. Brown "'
modern portfolio theory and investment analysis , John Wiley sons ,
INC , 2014.

24- Solnik , Bruno and MC leavey , Dennis , " Global investments *
sixth edition, international edition , Dear son — prentice Hall , 20009.
25- Eun |, cheol ,s , Resnick , Bruce G, " international financial

management ** ,6" ed. , MC Grow - Hill Irwin ,2012.

193



26- Madura , Jeff, ' financial market and institutions " 9" edition, south
western , 2010.

27- Gitman , Lawrence J ,and , zutter , cad j ,. " principles of manage
real finance " thirteenth edition, prentice- Hall , 2012,

28- cecchetti , Stephen G, schoen holt z , Ker m, and fackler , Jones , ™
Money Banking and financial market ,3 " edition , MC Grow -Hill
Irwin 2011.

29- Bodi, zvi, kane , Alex and mar cus Alanj , '* Essentials of investments
" ninth edition, MC Grow — Hill , win, 2014.

30- Saunders , Anthony and Marcia mill , cornett , ** financial markets
and instructions "', fourth edition, MC Grow- Hill ,2009.

31- kid will , David ,s , Black well , Davidw w hid bed , David A . and
sias, Richard w'* financial institutions market and money " , Eleventh
edition, John will y sons INC , 2012.

32- Bodie , ZVI , kane , Alex and marcus , Alanj ,
seventh edition MC Grow —Hill. Irwin , 2008 .

investments ",

33- Hirschey , mark and nofsinger , John, "
Behaviorll ,zed ,MC Grow — Hill ,rwin,2010.

34- Jordan , Bradford .miller, Thomas .w " fundament of investment ,,
fourth edition , MC Grow — Hill Irwin ,2008.

35- Jones, Charles , " investment ** 7™ edition , John wile y and son s ,
INC ,2000.

36- Gitman L., Lawrence , "' principles of management finance , 4™ Ed.
, printed IN U.S.A ,2000.

37- Gitman L., Lawrence, " principles of managerial finance , 12",

inestments analysis and

pears on prints —Hall ,2009.
38- Ross, Stephen A, wester , field , Rand oiphw , and Jordon , Brad ford
D, " Essentials of corpora finance ' , MC Grow —Hill Irwin, 2008 .

194



39- Amen c , Noel and Le soured , Veronique , " portfolio theory and
performance analysis ** , John Wiley son SL td ,2003.

40- Jordan, Brad ford D. and miller , Thomas w. " fundamentals of
investments : valuation and management ** ,fifth edition , MC Grow —
Hill Irwin 2009.

41- Earnhardt , Michael ¢ ,and Brigham Eugene F |,

financial
management : theory and practice " , 13" Ed., south western Cen
gage Learning ,2011.

42- Reilly , Frank ,Brown , Keith , ' investment a analysts portfolio
management ** , 7" Ed. , south western 2003.

43- Fabozzi , frank j. kolm, petter N,, pachamanova , Dessislava .A and
focardi ser Giom , " Robust portfolio Optimization and Management
", second edition, John Wiley sons , INC , 2007.

44- Guth bertson , keith , Dirk , Nitzsche " financial Engineering
Derivatives and risk management , John wile y son s INC . publishing
British ,2001.

45- vauhorne , Jamea , " financial management and policy , 11" edition ,
prentice-Hill, international, INC, 1998.

46- Sharpe, William F, Alex ander Gordor j .and Bailey , Jeffery R."
investments ,6™ Edition ,prentice-Hall , 1999.

47- Solberg , Rondldl . ** country Risk analysis " ahand book , taylor
francis library , 2002 .

48- kosmidou , kyriaki , Doumpos Michael and zopounidis constantin |,
" country Risk Evaluation , methods and applications , springer
optimization and its application s ,2008

49- Gest eltony v . and Baesens Bart , "'credit risk management al Basic
concept : financial risk component rating analysis , models , economic

and regulatory capital sited , oxford university press . 2009.

195



50- Weston ,Fred ;Copeland .Thomas E:( Financial Theory And
Corporate Policy ) Cassell Educational Limited ,1988.

B-Thesies
1- Wang , xi jun ,

country Risk classification and multicriteria
decision- AID ", thes is MC master university , 2004.

2- ) Hoit , suhej and mcaleer , Michael , ** country Risk Rating An
international comparison , university of western , Australia,
November 2002 .

3- martins , Henry Bola , "Risk management of u.s. Banks in less
developed countries : acountry . risk analysis ' thesis , dector of

philosolly management , 1990.

4- Eriksson, Johan A. M., and Hallgren, Anders O, Supplier
Evaluation, Industrial and Financial Economies, Master Thesis,
Goleborg University, 2003.

5- Hauser ,Frank,” Country Risk and Foreign Direct Investments in
Transition Countries™, Inaugural-Dissertation zur Erlangung des
Grades Doctor oeconomiae publicae (Dr. oec. publ.) an der

Ludwig-Maximilians-Universit'at M"unchen2005.
c-Journal

1- Claude B ,Erb. ,Harve vy ,Campbell R . and risk anta , Tadas E .,
"political Risk , Economic And financial Risk™ financial analysis,
Journal Nov- Des 1996 .

2- Musonsra , Etienne ,"'country risk factors an empirical study of
FDI deter main in s. s. a ** , Journal of international management
studies , 2008.

3- Rothaermel , Frank T ., kotha suresh and steens ma, Hkevin, "

international market entery by us internet firms : an empirical

196



amytysis of country risk National culture ,and market size "
journal of management 2009 .

kara Esen and karabiyik , lale ' the effect of country Risk on stock
prices : An application in Borsa istandul , journal of faculty of
Economics and administrative sciences , vol .20. Nol ,2015.

Hsu , chia — chien and sand ford , Brian A . ** the Delphi technique
: making sense of consensus "', practical assessment , research and
evaluation vol 12, no 10, 2007.

Geiersbach , Niki , ""the impact of international business on the
global Economy ", business intelligence Journal July vol . 3.No2
,2010 .

Noor din , Bany Ariffin and Harjito , Agus and Hazir , yoni , "
political Risk assessment of maluysian Bused muHinatinational
corporations "' problems and perspectives in management volum 4
issue 3,9.2006 .

mills , Reger , peksyk , marcin and Weinstein Bill , ' sharpening
the tools of country Risk analysis " , Journul of financial Risk
management vol , 111, No 4 , 2006

yenin , svyatoslav v. , Borde , stephent , ** AN emprirical analysis of
the relation ships between currency risk and country risk , country
develop and country location , international journal of business vo
3.No.2 .1998.

10-  popa, suzana, ' the influence of the country risk rating on the

foreign direct investment in flows in Romania ' international

journal of Economic sciences , vo 11 (No.2) , 2012.

11-  linder , anja and santiso , carlos , ' assessing the predictive

power of country risk rating and governance indicators , sAIs ,

working paper series No 2, 2003 .

197



12-  Dunning , John .H., "Re-Evaluating the benefits of foreign
Direct investment , Journal of trans nation corporations , vo 1.3 ,
no.1, February 1994

13-  Obamuyil, Tomola M. Obamuyi & Olorunfemi, Sola,"
Financial reforms, interest rate behavior and economic growth in
Nigeria **, Journal of Applied Finance & Banking, vol.1, no.4, 2011.

14-  Nalini, R.," OPTIMAL PORTFOLIO CONSTRUCTION
USING SHARPE’S SINGLE INDEX MODEL - A STUDY OF
SELECTED STOCKS FROM BSE ", International Journal of
Advanced Research in

Management and Social Sciences , Vol. 3, No. 12, December 2014.

15-  Mehta ,Deepshikha ," Evidences of effcient investment
portfolio in Indian capital markets-An analysis based on BSE and
NSE indices", MPRA Paper No. 66494, posted 8. September 2015.

16-  Brooks ,Robin & Del Negro, Marco," International
Diversification Strategies'*, Working Paper, Federal Reserve Bank
of Atlanta,2002.

17-  Pari, Robert A. and son Nan chen, Estimation Risk and
optimal portflios, The Journal of portfolio Management, Vol.12,
No.1, Fall, 1985.

18-  mangram , myle E. "’ Asimplified perspective of the mark owitz
port folio, theory' Global Journal of Business Reseqrcg , volume
7,n.1,2013.

19-  Elton, Edwing ,and Gruber ,marting J,."" modern port folio
theory 1950 to date' Journal of Banking finance,21,1997.

20-  kazan ,Halim, ""credit port folio selection According to sectors
in risk y Environments :Markowitz practice ' Asian Economic and

financial reviw, Journal homepage ,4(9),2014.

198



21-  Holton, Glyn A, " Defining Risk " financial analysts Journal ,
Volume 60, number(6), 2004 .

22-  Etter ,wayne E., " more than Interest Expected rate of return
" A Reprint from Tierra .Grande the real Estate center
Journal1996.

23-  omisove, lyiola, yusuf , munirat and Christ opher , nwufo , "
Review the modern port folio theory as an investment descision
tool, Journal of accounting and taxation VOL.4 N.2 ,2012.

24-  obamuyi , jomola M. and olorunfemi sola , "*financial reforms
, journal of applied .2011.

25-  Meldrum, Duncan H " country risk and foreign direct
investment ** journal of business economics VVo.25, Issn 1 .2000.

26- Iran zo , silvia , " Delving into country risk , warking paper
series of cuv EF , Banco DE Espana , Madrid , 2008 .

27-  Khondker, Bazlul H., Bidisha, Sayema H.& Razzaque,
Mohammad A.," The Exchange Rate and Economic Growth: An
Empirical Assessment on Bangladesh*international growth
center,working paper,2012.

28-  Borio, Claudio and packer frank |, Assessing  new
perspectives on country risk ' Bis Quarterly review , December .
2004 .http : //papers . ssrn.co

29-  Schmidt , David A . , " analyzing political risk , Business
Horizons volum 29 ,issue 4, July — Auy , 1986.

30-  Ali, Yansen, Simplifying the Portfolio Optimization Process via
Single Index Model, Industrial Engineering Honors Program
,McCormick School of Engineering,Northwestern University, June

2008.

199



31- Levsauskaite , K. , Investment Analysis and Portfolio
Management , Vytautas Magnue University , Life Learning
Programming, 2010 .

32-  Damodaran, Aswath, Estimating Risk Parameters, Stern
School of Business 44 West Fourth Street New York, NY
10012,adamodar@stern.nyu.edu,2012.

33- TOMA, SIMONA VALERIA, CHIRITA MIOARA& SARPE,
DANIELA ANCUTA," Country risk analysis: political and
economical factors™, Recent Researches in Applied Economics,
University “Dunarea de Jos” of Galati,2011.

34- KWAN ,CLARENCE C.V.& YIP, PATRICK C.Y ," Optimal
Portfolio Selection with Upper Bounds for Individual Securities",
FACUL TV OF BUSINESS, McMASTER UNIVERSITY HAMIL
TON, ONTARIO, Research and Working Paper Series #211
July, 1983 .

35-  Couto, Gualter,& Duque, Joao, An Empirical Test On The
Forecast Ability Of The Bayesian And Blume Techniques For
Infrequently Traded Stocks, JEL Classification: G12 - Asset
Pricing ,2005.

36- Eun, choel E . and Resnick , Bruce , G, ' Estimating , the
correlation structure of international share prices " Journal of
finance , VOI . 3, NO 5 (Dec,1984).

37-  Abid, fathi, leung puilam, Mroua , mourad , and wong , wing
keung " international diversification versus Domestic
diversification mean- variance portfolio optimization and stochastic
Dominance adpro aches "Journal of risk and financial
management , ISIN 1,11-8074, 2014

200



D:Conference

1- Gunarathna ,vijitha , " Determinants of Expectd rate of return on
common stock : An Empirical study in srilank all , 3" international

conference on management and Economics , 26-27 february , 2014,
E:Reports

1- Global Big 7 Exchange Pioneering Creative Finance &
Market Innovation , Annual Report , 2013 .
2- International Country Risk Guide , Reports 2004-2015.

F: Internet

1-Hoti , suhejla, chan , fleix and mcaleer , Michael , ** modeling rating
effects in country risk , school of economics and commerce ,
university of western Australiam : 2005.

http//mccweb.agr:.cmn.ac,th

2- Nath , Hiranyak , " country Risk analysis ; Asuivey of the
Quantitative methods ** October 2008 .

3- Freytag, Andreas, Pehnelt ,Gernot & Schultze ,Wolfgang,” What
did 40 Years of Country Risk Assessment Research do for

Entrepreneurial Investors?*',2015

4- Bank of Jamaica , " country and Transfer — Risk ' standards of

sound business practices , 2005 .

5- Banc ceannais nahEreann central Bank of Ireland , "'policyon

the management of country Risk by credit institutions, 1, 2013,

201


https://epub.prsgroup.com/products/international-country-risk-guide-icrg

Abstract

As a result of the financial and economiec shocks and
repeated crises experienced by the global economy in the
last decades of the twentieth century and the beginning of
the twentieth century atheist and. Faced and facing meost
countries with a foreign debt of many problems in the
debt service and the owner of a big find at the domestic
level on the one hand and the outside on the other hand.
pushing for more attention to variables and terms very
important Consistent with these data. Among the meost
important of these variables are the country risk and
which summarizes the country's commitments to
creditors. and therefore the risk of longer-Faisal on the
side of domestic and foreign investment is the main
determinant in attracting or avoid those investments

based on that variable or indicator (country risk).

The advantage of the financial sector are gemnerally
higher risks and the large size and number of securities
and financial aspects of the investment. which is
characterized as an uncertainty in the side returns. so the
problem of any investor-cemtric nature of the securities
that it is possible to form through the investor portfolio
among a large number of possible investment portfolios
and so came the drafting of the study the problem as

follows:

1. What are the stocks that make up the optimum
investment portiolio in the Iraq Stock Exchange during

the years 2005-2015?

2. Does the return and risk of the investment portfolio is
characterized by relative stability., optimal in every year

for the period 2005 to 2015?

3. Is there a correlation between the country and the

impact of the risk of Iraq and between return and risk of



the investment portfolio during the optimum period of
study?

Depending on the study. the problem of the main

hypotheses of the study were as follows:

1. similar stocks within the optimal portiolio for each
year in the Iraq Stock Exchange.

2. The return and risk in the investment portiolio
optimum Iraq Stock Exchange of stability during the
period (2005-2015)

3. There is a correlation and significant effect between
country risk for Iraq and between return and risk of the
investment portiolio during the optimum period of study.

This study aims to build an optimal portiolio in the
Iraq Stock Exchange for each year of the study identified
from 20035 until 2015. and analysis of data each portfolio
separately and stocks involved in building the optimal
portiolio in a manner simple arrangement. And thus
measure the impact based on the evidence of country risk
country risk (ICGR) in the optimal investment portiolio
expressed as a yield and risk investment portiolio on an

annual basis.

In order to achieve the main goals of the study. the
study was divided into four chapters. which included the
first chapter of country risk investment portiolio and the
ideal: a knowledge. As part of the second chapter came
under some previous systematic study of cognitive efforts
address. The third chapter singled side applied to the
study. including measuring the impact of country risk in
the investment portiolio optimal. came by three
Investigation boss. the study concluded that a set of
conclusions that emerged from the study and in the light
of which were drafted a number of recommendations

were formulating it all in the fourth quarter.
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