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The research aims to determine the efficient investment portfolios for the sectors 

of the Amman Stock Exchange, and to determine the efficient investment ratios 

for their sectors, for the period (2004-2021), using quadratic programming, and 

using the Excel Solver tool. Amman Stock Exchange without this having a 

significant impact on the size of the risk, In addition to the large variation 

between sectors in terms of levels of return and risk, which indicates the need to 

study each sector in terms of aspects related to levels of return and risk 

associated with it, in order to reach an efficient portfolio. The investor avoids 

the risks of economic fluctuations in important sectors and exploits the positive 

results in his interest ,which indicates that the components of the portfolio are 

directed to the category of assets that include several companies (a sector), and 

not directed towards a financial asset issued by a particular company, And based 

on the assumption that the sector index is an important lead stock performance, 

which results in the combination of assets that are not fully correlated with each 

other, reduces the risk of portfolio volatility and maximizing potential risk-

adjusted returns. which means that investors can adopt the quadratic 

programming method, when His desire to build an efficient investment portfolio 

that would achieve the highest possible return and less risk, as well as the 

possibility of using this method to form an efficient portfolio using the Amman 

Stock Exchange companies for each sector separately, The results also indicate 

the sensitivity of the return to the investment ratios, as a result of the higher 

return in greater proportions than the risk, when changing the investment ratios. 
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(Vélez-Pareja ،9221 ،1-8 :للتوجهات التالية 
ً
(، ويتم تحديد المحفظة وفقا

 
  
  
  

 
 
 
 
 
 
 
 
 

 
، تحذيذ انًحفظة 6102بتال، احًذ حسيٍ، ػهي، وساو حسيٍ، سريج، فائز ههيم، 

الاستثًارية انًثهى نسىق دبي انًاني في ظم سياسة انتنىيغ، يجهة انجايؼة الاسلايية نهذراسات 

 .20-24، 3، انؼذد 62الاقتصادية والادارية، انًجهذ 
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Markowitz
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Markowitz portfolio-selection technique
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  i،    ي
 
 ،i: نسبة الاموال المستثمرة ف

 : الحد الادن  المطلوب للعائد السنوي من المحفظة   
 نموذج المحفظة الاستثمارية الكفوءةلبورصة عمان 

ي تناولت تحديد المحفظة الاستثمارية المثلى، تم حساب 
 الى الدراسات التجريبية الت 

ً
استنادا

 عوائد الاسهم السنوية باعتماد الصيغة التالية: 
 

Rit =
         

     
  

 
 tفي انفترة  iيًثم يؼذل انؼائذ ػهى  فترة الاحتفاظ بانسهى Rit: حيث أٌ
   i  في انفترةt  

     i في انفترة     
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 قطاع انخذيات  انقطاع انًاني  نسنةا
انقطاع 

  انصناػي

2004 0.670409668 0.388604303 0.474250141 

2005 0.918022047 0.282292849 0.200938366 

2006 
-

0.333744208 
-0.18867841 

-

0.157444239 

2007 0.143704166 0.342152638 0.305779202 

2008 
-

0.296608848 
-0.17668577 

-

0.116764051 

2009 
-

0.161342163 
0.040629937 0.001023392 

2010 
-

0.038026959 

-

0.099957303 

-

0.059223017 

2011 
-

0.160662156 

-

0.107263335 

-

0.165605837 

2012 
-

0.032857318 

-

0.025152034 
0.012419182 

2013 0.143954679 0.008278314 -0.09725525 

2014 0.080272521 0.078087441 -0.05745489 

2015 
-

0.005041566 

-

0.037905637 

-

0.001716219 

2016 0.009304964 
-

0.070693358 
0.132053591 

2017 
-

0.017636021 

-

0.096582407 
0.065241931 

2018 
-

0.079401986 

-

0.117187168 

-

0.155564288 

2019 
-

0.076421813 
0.010344337 

-

0.013667462 

2020 
-

0.113597595 

-

0.112156414 
0.141491547 

2021 0.199299827 0.156274585 0.72942626 

 0.068773798 0.015244587 0.047201513 انًتىسط
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 Excelالشكل من إعداد الباحثة بالاعتماد على نتائج برنامج  ●
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Weight 

 معاملات الارتباط بي   القطاعات

  Financials Services Industries 

33.33% 0.06 0.03 0.03 Financials       

33.33% 0.03 0.02 0.02 Services       

33.33% 0.03 0.02 0.04 Industries  

1  Total 

0.043 Expected return 

0.211 std dev 

●  Excel  

2. : 
ي بورصة عمان، لعينة من القطاعات الرئيسة 

 
للوصول الى المحفظة الاستثمارية الكفوءة ف

ة  ي بورصة عمان للفت 
 
، 9291-9222ف

Excel Solver
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9.8%

 
 

 
Sector  Weight 

Financials       90.2% 

Services       0.00% 

Industries  9.8% 

Total 1 

Expected return 0.047 

std dev 0.213 

●  Excel  
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Excel Solver

 . 
 

 
 

 
ية لنموذج تسعت  الموجودات الرأسمالية 9291الدباغ، نوار كنعان،  .1 ، اختبار القدرة التفست 

ي سوق العراق للاوراق المالية، مجلة تكريت للعلوم الادارية والاقتصادية، المجلد 
 
، 12ف

 .129-122، 22العدد 
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