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áª¡e á«∏ªY qó© oJ á«dÉªdG ¥GQhC’G π≤f á«fÉμeEG
Transferability of securities is extremely important
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Understanding exchange markets is vital for financial managers and investors
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Other Securities iôNC’G á«dÉªdG ¥GQhC’G (ê) 3.1



  
  Derivatives

 Future contract 
   
 
 




∑ôà°ûªdG QÉªãà°S’G ≥jOÉæ°Uh ádhGóàªdG äGô°TDƒªdG ≥jOÉæ°U
Exchange-traded funds and mutual funds

           
 Mutual funds      
            
               
          
          
              
             
         Exchange-traded funds

    


äÉ≤à°ûªdG

  







»∏Ñ≤à°ùªdG ó≤©dG







 ≥jOÉæ°U
 QÉªãà°S’G
∑ôà°ûªdG



 

 


 ≥jOÉæ°U
 äGô°TDƒªdG
ádhGóàªdG










 1

33

 
     .1

  
 200 

100

  100   
100

80220 
 







 






               .2


 

äÉæjôªJ



34

 1

á«dÉªdG ¥GQhC’G QÉ©°SCG ¢ù«jÉ≤e  4.1




Market Downturns ¥ƒ°ùdG äÉ°TÉªμfG (CG) 4.1

  
1720 
  1929
            
  "" 
    
              



Market Index ¥ƒ°ùdG ô°TDƒe (Ü) 4.1

  
  
 
   
Market capitalization-  
 weighted index

            

  




 .1
(MCSI) " "  
30 30"30"



 í qLôªdG ô°TDƒªdG
  á«bƒ°ùdG áª«≤∏d







 



 


»ªbôdG ¢SQódG §HGQ

www.ien.edu.sa



 1

35

  .2
%20


  .3


    .4
 
(GISC)
       


4.14.1

14,000

12,000

10,000

8,000

12,340.00 74.15% 5 5,254.00+

6,000
2018 2019 2020 2021 2022

¢S

202XX5

 ""4.1
2020  
  %74.15
5 
56
 ""

  

πμ°ûdG 4.1(أ)



36

 1

12,340.00

100%

80%

74.15% 5 5,254.00+

60%

2018 2019 2020 2021 2022

 5,254.00+

5 10,082.00+ ¢S

5¢S

¢S

74.15%

49.00%

40%

20%

0%

- 20%




202XX5

4.1
 
 
 

"" %74.15 ""

%49.00


  .1

 
     .2


  
 
 
  

äÉæjôªJ

(Ü)4.1 πμ°ûdG



 1

37

  á«ÑæLC’G á«dÉªdG ¥GQhC’G  5.1

 
 



 
 
  

  

Depositary Receipts ´GójE’G ä’É°üjEG (CG) 5.1

             
            
 
          
 Depositary receipts (DR)



International Bonds á«dhódG äGóæ°ùdG (Ü) 5.1


1
  3    2
     
  
Eurobonds  
            

 



  ´GójEG ä’É°üjEG







 äGóæ°S
  ófƒHhQƒ«dG


 




رابط الدرس الرقمي

www.ien.edu.sa



38

 1


  .1

 



 

 
      .2

 
 
 

  

äÉæjôªJ



 1

39

á«dÉªdG ¥GQhC’G ¥Gƒ°SCG »a á°ùaÉæªdG  6.1



 
       
 

 

  

Efficient Market Hypothesis (EMH) ¥ƒ°ùdG IAÉØc á«°Vôa (CG) 6.1

Efficient Market Hypothesis 
   (EMH)

 

 

  

UnderpricedOverpriced 
     



 Market return

  
   
   
  
  
   
           



 IAÉØc á«°Vôa
¥ƒ°ùdG


 





 

¬«a ≠dÉÑe
 


ô©°ùdG »qfóàe
  



¥ƒ°ùdG óFÉY



رابط الدرس الرقمي

www.ien.edu.sa



40

 1

  


          
 
   



         
           
   



 





 1

41

 Insider Trading »∏NGódG ∫hGóàdG (Ü) 6.1

 Insider 
   trading


  
 

 
  

  
 
 
  
  
  
 


  .1


 

  .2
 
 

 
  

äÉæjôªJ

 »∏NGódG ∫hGóàdG



















42

 1

 

" " 
   
 


  
  

    
    
     

 
  
   
          
     
   


 

 

 
  
 
    
  



¢ü qî∏e



43

 1

  .1








       .2








  .3






  .4






   .5






á∏Ä°SC’G



44

 1

   .6






     .7






    500   100    .1
60050,000


%25 
%50 
%75 







 äÉæjôªàdG



45

 1

 .2
400 

 






   45     .3


41.50   
41.50 

54   
54 







 .4
 
   15         20 
 15   500        
 










46

 1

25200 .5
.%40








DEM""100 .6
40""20035
 %50 
 %70 







   .7
50 
 

10








47

 1 1

      20      .8
  .%50






20    .9
 16






50100 .10
 53 








48

 1


  .1

 
 

  
  

  .2
 
 

 
 

 .3
 
 
 
 

    4
 

.21  .5
.3  

21 
31 
32 

321 
10,000   %65      .6

 
3,500 
6,500 
10,000 

  

á©LGôªdG á∏Ä°SCG



49

 1

   .7
 
 
 
 

      "30     "  .8

 

 .9
 

.10


 
 .11

 
  .12

 
  .13


 

 
 
 
   .14

  
  

 
  



50

 1

 äÉë∏£°üªdG
á°ù«FôdG


Stocks


Bonds

Sukuk





 Market maker
        




Bid and Ask prices
  


Spread


Market order

         


 
Limit order

         
 


Day order

        





 Good-till-canceled
order

  
 


 

Good-till-date order

  



51

 1

 äÉë∏£°üªdG
á°ù«FôdG


Margin


 Margin

requirement





Financial leverage

  


Long position

 


Short position

 



Derivatives

  



Future contract







Mutual funds

         
 




 Exchange-traded
funds






52

 1

 äÉë∏£°üªdG
á°ù«FôdG


 


 Market

 capitalization-
weighted index

        
     

 


Depositary 

receipts(DR)

       



Eurobonds



 
Efficient Market 

Hypothesis (EMH)

 
 

Overpriced 

 
Underpriced

  


Market return




Insider trading

  
        
         




 =

ä’OÉ©ªdG
á«°SÉ°SC’G



53

 1

ájQÉªãà°S’G äGQGô≤dG :1.1á£«°ùH á«°SGQO ádÉM

 
 
 
            


 Üƒ∏£ªdG

  .1









    .2









á£«°ùH á«°SGQO ä’ÉM



54

 1

¥ƒ°ùdG IAÉØc á«°Vôa :2.1á£«°ùH á«°SGQO ádÉM

 
  

  
 Üƒ∏£ªdG

   .1







    .2







á£«°ùH á«°SGQO ä’ÉM



55

 1

ô«°ü≤dG õcôªdGh πjƒ£dG õcôªdG :3.1á£«°ùH á«°SGQO ádÉM

 
25ABC""
 30 
  CGQ""

2025
 Üƒ∏£ªdG

ABC""   .1
3025







CGQ""    .2
 
2025
 






    .3





á£«°ùH á«°SGQO ä’ÉM



56

 1



    2030
 



              
 "" 
 
 

 

 
""
  


 


 
 


 
%18  
 
     2007        
  

 
  


ájQÉªãà°S’G äÉ«é«JGôà°S’G :á«°SGQO ádÉM



57

 1

 ""
  


               
Citi""         
 ""Goldman Sachs""
"Deutsche""Credit Suisse

HSBC"

 

 

 ""  .1







              .2







 
  

 

á°SGQódG á∏Ä°SCG

 ôÑY á£°ûfCG
âfôàfE’G



58

ºq∏©àdG ±GógCG
 
.1

.2
.3

.4
.5

.6



 
  

 

 


 

 
 •6,000"

"
 • 16,000"

" 
 • "

"

 á∏jóÑdG á°UôØdG áØ∏μJ

 Oƒ≤æ∏d á«æeõdG áª«≤dGh

π°üØdG

2



 2

59

          
              
18,210,000  120,000,000


   
          
        


.2030


Compounding   .1
 

 
 .2
Discounting

1.2  













  
 




 .1
 .2

 .3
 .4


 º°üîdG






1.2 πμ°ûdG




60

 2 »ªbôdG ¢SQódG §HGQ

www.ien.edu.sa

 á∏jóÑdG á°UôØdG áØ∏μJ  1.2

 

Opportunity cost 
 


2.2
















Personal Opportunity Costs á«°üî°ûdG á∏jóÑdG á°UôØdG áØ∏μJ (CG) 1.2

    

  



              
   





 á°UôØdG áØ∏μJ
 á∏jóÑdG




2.2 πμ°ûdG





 2

61

 á«æeõdG áª«≤dG
Oƒ≤æ∏d







Financial Opportunity Costs á«dÉªdG á∏jóÑdG á°UôØdG áØ∏μJ (Ü) 1.2

105  100  
100 120



 Time value of money


   



 •


 •

 


 •


 • 

 
 •

 

Interest Calculations óFÉ©dG ÜÉ°ùM ¥ôW (ê) 1.2




 .1
 .2

 .3



62

 2





×


×=


%31,000


30×0.03×1,000

%42,000






∂°ùØæH ÜôL


 .1

 .2


       Formulas   .1


     Financial calculators   .2






 2

63

Spreadsheets .3


   Websites and apps    .4





 




N 
I 
PV 
PMT 
FV 







64

 2


  .1


  .2

 
 

 
 

%35,000  .3


100 
120 
150 
180 

äÉæjôªJ



 2

65

 óMGh ≠∏Ñªd á«∏Ñ≤à°ùªdG áª«≤dG  2.2


    ""  ""   
 Future value


FV = PV (1 + i)n



= FV

=  PV

= i
= n


 •
 •
 •


%4100

FFV = PV (1 + i)n

+ 1=
10.04 + 1100=

104=

 áª«≤dG
á«∏Ñ≤à°ùªdG


 


 



»ªbôdG ¢SQódG §HGQ

www.ien.edu.sa



66

 2


%5   1,000   40  

2565
25005 + 11,000=

3,386=
1,000 
4065%525

400.05 + 11,000=
7,040=

 25       
 25إ،40

ا15657,040

       Compounding      
 
 






á«ªcGôàdG











 2

67


%10100

  2   1      
3


=  FV
=  PV
=  i

=  n


0123

100110121133

1× 0.10 × 100
10

 ( 1 × 0.10 ×  110
11

 1× 0.10 ×  121
12


Calculation Methods

%10100







FV = PV (1 + i)n133= 100 (1 + 0.10)3





 

PV , I/Y  , N  , PMT ,

CPT  , PV 
−100 PV , 10 I/Y  , 3 N ,
0 PMT , CPT FV 133

 =





= FV (0.1,3,0, − 100,0) = 133


""

""  



68

 2

%4700






%61,000






1,000
%6%5





∂°ùØæH ÜôL


   .1

 
 

 
 

  .2
100 %3

114 
116 
118 
110 

äÉæjôªJ



 2

69

(ájƒæ°ùdG •É°ùbC’G) ≠dÉÑªdG øe á∏°ù∏°ùd á«∏Ñ≤à°ùªdG áª«≤dG  3.2
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óMGh ≠∏Ñªd á«dÉëdG áª«≤dG  4.2

        

           
   Present value
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سر100

%10


83 7591100

[(1.10) ÷ 83]− 83
75 −83 =

8 =


8

[(1.10) ÷ 91]− 91
83 −91 =

8 =


8

[(1.10) ÷ 100]− 100
91 −100 =

9 =


9

0123 

 %10    100      
         







PV = FV

(1 + i)n
75 = 100

(1 + 0.10)3






 

FV , N  , I/Y  , PMT ,
CPT  , PV 

100 FV , 3 N ,10 I/Y  ,
0 PMT , CPT PV − 75

 




= PV (0.1, 3, 0, − 100, 0) = 75
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(ájƒæ°ùdG •É°ùbC’G) ≠dÉÑªdG øe á∏°ù∏°ùd á«dÉëdG áª«≤dG  5.2




PV (annuity) =PMT × 
1 − 1

(1 + i)n

i 
 =  (annuity) PV

 =  PMT

 =  i

 =  n


 •
 •


 • 




100

%10 




0123

100- 100- 100-

100
(1 + 0.101

= 91 1
100

(1 + 0.102
= 83 2

100
(1 + 0.103

=  75 3
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PV (annuity) =PMT × 
1 − 

1

(1 + i)n

i249 = 100 × 1 − 

1

(1 + 0.10)3

0.10






 

PMT , N  , I/Y  , FV 
CPT  , PV 

−100 , PMT , 3 N  , 10 I/Y  ,
0 FV , CPT PV 249

 =




= PV (0.1,3, − 100,0,0) = 249
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 Oƒ≤æ∏d á«æeõdG áª«≤∏d iôNC’G ä’ÉëdG  6.2

 
 

Uneven Amounts ájhÉ°ùàªdG ô«Z ≠dÉÑªdG (CG) 6.2

    


ΩÉ©dG øY π≤J »àdG á«æeõdG äGôàØdG (Ü) 6.2
Time Periods of Less Than a Year

  
 

Non-annual Compounding ájƒæ°ùdG ô«Z äÉªcGôàdG (ê) 6.2



           
 Non-annual compounding



Loan Payments Calculations ¢Vô≤dG äÉYƒaóe äÉHÉ°ùM (O) 6.2
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  PV , I/Y  , N  , FV , CPT ,
PMT

1000 PV , 6 I/Y  , 3 N  , 0 FV ,
CPT PMT 374

 =




= PMT (.06,3,1000,0,0) = 374
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Discounting      



Opportunity cost




Time value of money

       



Future value

 
 

Compounding       


Annuity



Present value

        
 


Non-annual compounding
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FV = PV (1 + i)n


FV (annuity) = PMT × (1 + i)n − 1
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 PÉîJGh Oƒ≤æ∏d á«æeõdG áª«≤dG ø«H ábÓ©dG :2.2 á£«°ùH á«°SGQO ádÉM
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»dÉª°SCGQ ´hô°ûe QÉ«àNG :á«°SGQO ádÉM
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Select and Implement Project  .5
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 ôWÉîªdG


 

 

 ôWÉîªdG
 ájOÉ°üàb’G





 áàëÑdG ôWÉîªdG







 ôWÉîe
 áHQÉ°† oªdG






  ôWÉîªdG  1.3

Risks   
 
  
           



Types of Risks ôWÉîªdG ´GƒfCG (CG) 1.3

 Economic risks
   
 

 



  

  Pure risks   .1
  
 

   
 Speculative risks     .2

 

 

?IôWÉîªdG ≈dEG äÉcô°ûdG ≈∏Y ¿ƒªFÉ≤dGh OGôaC’G CÉé∏j GPÉªd
Why Do Individuals and Businesses Take Risks?
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Risks Sources or Causes É¡HÉÑ°SCGh ôWÉîªdG QOÉ°üe


     Natural risks     .1
       


     Human risks      .2
 
 

 

ºμëà∏d á∏HÉ≤dG ô«Z ôWÉîªdGh ºμëà∏d á∏HÉ≤dG ôWÉîªdG
Controllable and Uncontrollable Risks

 
    Controllable risks       .1
         
 


Uncontrollable risks     .2





 ôWÉîªdG
 á«©«Ñ£dG


 


ájô°ûÑdG ôWÉîªdG







 á∏HÉ≤dG ôWÉîªdG
ºμëà∏d


 


 



 ô«Z ôWÉîªdG
ºμëà∏d á∏HÉ≤dG
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ºμëà∏d á∏HÉ≤dG ô«Z πª©dG ôWÉîe (Ü) 1.3
Uncontrollable Business Risks

   




          
       

1.3

 •
 •

 •

 •
 •

العوامل الاقتصادية

•
•

•
•

العوامل السياسية والقانونية

مخاطر العمل غير القابلة للتحكم

•
•

•

 •
•

العوامل الجغرافية

•
•

•
•

العوامل الثقافية

Geographic Risks á«aGô¨édG ôWÉîªdG

 
   
  
   




Economic Risks ájOÉ°üàb’G ôWÉîªdG
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Cultural Risks á«aÉ≤ãdG ôWÉîªdG
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Political-Legal Risks á«fƒfÉ≤dG-á«°SÉ«°ùdG ôWÉîªdG
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Controllable Business Risks ºμëà∏d á∏HÉ≤dG πª©dG ôWÉîe (ê) 1.3

Operational Risks á q«∏«¨°ûàdG ôWÉîªdG
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QÉªãà°S’G ≈∏Y óFÉ©dG  2.3

Return العائد
The Sources of Return óFÉ©dG QOÉ°üe


 •              

 
  
Dividends 
       

  

 
 •

   
Capital gain 

 
  10,000          
  



 

Üƒ∏£ªdG óFÉ©dGh ™bƒàªdG óFÉ©dG
 The Expected Return and The Required Return


Expected return  
 
 Required return
   

  

 óFÉ©dG
 







 ìÉHQC’G äÉ©jRƒJ
 


 


 »dÉª°SCGôdG íHôdG


 


 ™bƒàªdG óFÉ©dG




 Üƒ∏£ªdG óFÉ©dG
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%10 %60


 • 

     %20     
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 %20%60%20

 
 1.3
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×= 
+× +

  
(%5 × 0.2) + (%10 × 0.6) + (%15 × 0.2) = 

%10 = 
%100
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ôWÉîªdG QOÉ°üe  3.3

             
 
             
   
    

   
"" 
""""""



Diversifiable risks ™jƒæà∏d á∏HÉ≤dG ôWÉîªdG

   Diversifiable risks      
Unsystematic risks 
   

 


  .1

  .2

Undiversifiable risks ™jƒæà∏d á∏HÉ≤dG ô«Z ôWÉîªdG

المخاطر   Undiversifiable risks       
 Systematic risks المنتظمة




  .1

  .2

 ôWÉîªdG
 ™jƒæà∏d á∏HÉ≤dG
 ô«Z ôWÉîªdG)

 (áª¶àæªdG






 
 





 ô«Z ôWÉîªdG
 ™jƒæà∏d á∏HÉ≤dG
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 ôWÉîªdG ¢SÉ«b  4.3

 
 
 


          

""

…QÉ«©ªdG ±Gôëf’G ΩGóîà°SÉH ôWÉîªdG ¢SÉ«b (CG) 4.3
The Standard Deviation as a Measure of Risk

  
Standard deviation 
Beta coefficient "" 


 
  

  
    
  

  
          


  

%11 %13.5 1

%13 %14.5 2

%15 %15 3

%17 %15.5 4

%19 %16.5 5
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Beta Coefficients "Éà«H" πeÉ©e (Ü) 4.3
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 ô«©°ùJ êPƒªf
 ∫ƒ°UC’G

 á«dÉª°SCGôdG
(CAPM)









QÉªãà°S’G øe Üƒ∏£ªdG óFÉ©dGh á«dÉª°SCGôdG ∫ƒ°UC’G ô«©°ùJ êPƒªf (ê) 4.3

The Capital Asset Pricing Model and an Investment’s Required Return

        ""     
Capital asset pricing model 
  (CAPM)

  CAPM

 
  



 CAPM
1  
2 
 
 
  


k2.3

=k
+

1 
2 
""  
rm  
 rm–rf  rf
 

  
  ""
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3.3


beta×rfrm


 


%4.303 (rf)

%9 (rm)
1 

1.31 


k = rf + beta (rm − rf)



k = 0.04303 + (rm − 0.04303) × 1k = 0.04303 + (rm − 0.04303) × 1.31

k = 0.04303 + (0.09 − 0.04303) × 1k = 0.04303 + (0.09 − 0.04303) × 1.31

k = 0.04303 + (0.04697) × 1k = 0.04303 + (0.04697) × 1.31

k = 0.04303 + 0.04697k = 0.04303 + 0.0615307

k = 0.09 / 9%k = 0.1045607 / 10.46%

 %9           
1""   
"" 
 %10.46
 "" 
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ôWÉîªdG IQGOEG äÉ«é«JGôà°SG  5.3

  
  
Risk management  

   

" " ""   
 



 ôWÉîªdG IQGOEG èeÉfôH §«£îJ (CG) 5.3
Planning a Risk Management Program



 
          
      


          


  1
          
            
            


           2
  

 

 ôWÉîªdG IQGOEG
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The Risk Management Process ôWÉîªdG IQGOEG á«∏ªY (Ü) 5.3

3.3


≈dhC’G Iƒ£îdG


á«fÉãdG Iƒ£îdG


áãdÉãdG Iƒ£îdG


á©HGôdG Iƒ£îdG


Step 1: Identify Potential Risks á∏ªàëªdG ôWÉîªdG ójóëJ :≈dhC’G Iƒ£îdG






Step 2: Evaluate Risks ôWÉîªdG º««≤J :á«fÉãdG Iƒ£îdG
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 ôWÉîªdG IQGOEG Üƒ∏°SCG QÉ«àNG :áãdÉãdG Iƒ£îdG
Step 3: Select a Risk Management Method 

 
 



 ôWÉîªdG IQGOEG èeÉfôH ò«ØæJ :á©HGôdG Iƒ£îdG
Step 4: Implement the Risk Management Program

 


Risk Management Methods ôWÉîªdG IQGOEG ¥ôW (ê) 5.3

4.3










Risk Avoidance ôWÉîªdG ÖæéJ
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Risk Reduction ôWÉîªdG π«∏≤J
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Risk Transfer ôWÉîªdG πjƒëJ
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Risk Assumption ôWÉîªdG ™bƒJ

 
   
   
Self-insurance 



  
    
 

 
 



 
  
 



Diversification of Risks ôWÉîªdG ™jƒæJ (O) 5.3
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Portfolio risks 
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Risks 

 


Economic risks



Pure risks




/ 
Speculative risks




Natural risks

 


Human risks




Controllable risks

  





Uncontrollable risks




Return

         



Dividends

  



Capital gain

 

 
Expected return




Required return
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Diversifiable risks
(Unsystematic risks)

   
     







Undiversifiable risks

(Systematic risks)


     




Standard deviation
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Beta coefficient





/ (CAPM)

Capital asset pricing 
model (CAPM)





Risk management
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Portfolio risks




Correlation

 äÉë∏£°üªdG
á°ù«FôdG



126

 3

×= 
+×+

k


rm
beta×rf

ä’OÉ©ªdG
á«°SÉ°SC’G



127

 3

QÉªãà°S’G äGQGôb:1.3á£«°ùH á«°SGQO ádÉM
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 ø«eCÉàdGh ôWÉîªdG IQGOEG :2.3 á£«°ùH á«°SGQO ádÉM
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(CAPM) á«dÉª°SCGôdG ∫ƒ°UC’G ô«©°ùJ êPƒªf :3.3 á£«°ùH á«°SGQO ádÉM
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(2)(rm) (1) 
""(3)(rf)
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  πjƒªàdG QOÉ°üe  1.4


 


              
  
 .  
 Residual claim
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ájOÉ©dG º¡°SC’G  2.4

 Common stock
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 Articles of association or Articles of      
 incorporation
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     Retained earnings
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Preemptive rights
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  ìÉHQC’G äÉ©jRƒJ á°SÉ«°S  3.4

 


Cash dividends 



 
      2.4      
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 •10Pay dividends–
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Financial transaction costs
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Distributing dividends - the process ìÉHQC’G ™jRƒJ á«∏ªY
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Share Dividends á«ª¡°ùdG äÉ©jRƒàdG (Ü) 3.4

    Share dividends     
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