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Trading on the Saudi Exchange
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Efficient Market Hypothesis (EMH)
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á«ªcGôàdG   .1
Compounding

  


   .2
Discounting º°üîdG

1.5

»dÉëdG ≠∏ÑªdG

á«dÉëdG áª«≤dG

á«∏Ñ≤à°ùªdG áª«≤dG

»∏Ñ≤à°ùªdG ≠∏ÑªdG

(á«ªcGôàdG)

(º°üîdG)


 
  




 .1
 .2

 .3
 .4

 

º°üîdG
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á∏jóÑdG á°UôØdG áØ∏μJ  1.5

 

 á°UôØdG áØ∏μJ 
Opportunity Cost  á∏jóÑdG

 


2.5

 á«°üî°ûdG äGQGô≤dG

á«dÉªdGh




á«°üî°ûdG á∏jóÑdG á°UôØdG áØ∏μJ


á«dÉªdG á∏jóÑdG á°UôØdG áØ∏μJ



á«°üî°ûdG á∏jóÑdG á°UôØdG áØ∏μJ (CG) 1.5
Personal Opportunity Costs

   

 
 



á∏jóÑdG á°UôØdG áØ∏μJ




2.5 πμ°ûdG




Opportunity Cost 


Time Value of Money 

á°ù«FôdG äÉë∏£°üªdG
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á«dÉªdG á∏jóÑdG á°UôØdG áØ∏μJ (Ü) 1.5
Financial Opportunity Costs

105100 
100  120 
       



 Time Value of MoneyOƒ≤æ∏d á«æeõdG áª«≤dG

             

 



 •


 •

 


 •



 •  

 
 •

 

Oƒ≤æ∏d á«æeõdG áª«≤dG
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óFÉ©dG ÜÉ°ùM ≥FGôW (ê) 1.5
Interest Calculations

 


  .1
 .2

  .3
      




×

×=

∫Éãe

%31,000
 

30×0.03×1,000 

∂°ùØæH ÜôL

2,000
%4







 
 .1

 .2
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:Formulas á«HÉ°ùëdG ä’OÉ©ªdG .1


    :Financial Calculators  á«dÉªdG  äÉÑ°SÉëdG .2
       


:Spreadsheets äÉfÉ«ÑdG ∫hGóL .3


:Websites and Apps äÉ≤«Ñ£àdGh á«fhôàμdE’G ™bGƒªdG .4


:áXƒë∏e
       

 

 


N 
I 
PV 
PMT 
FV 

á«dÉe áÑ°SÉM

 äÉfÉ«H ∫hóL èeÉfôH
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äÉæjôªàdG

.áë«ë°üdG áHÉLE’G ônàNpG

.1


¢ù«d .2
 .CG
 .Ü

 .ê
 .O

%35,000.3
 

100 .CG
120 .Ü
150 .ê
180 .O
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 áª«≤dG """"
 Future Value á«∏Ñ≤à°ùªdG


FV = PV (1 + i)n

 
= FV
=  PV
= i

= n


 •
 •
 •          



 ∫Éãe

       100    
%4

FFV = PV (1 + i)n

+ 1=
10.04 + 1100=

104=

óMGh ≠∏Ñªd á«∏Ñ≤à°ùªdG áª«≤dG  2.5
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Future Value Compounding 

á°ù«FôdG äÉë∏£°üªdG

á«∏Ñ≤à°ùªdG áª«≤dG
 






 ∫Éãe

%51,000 40
2565

25005 + 11,000=
3,386=

 1,000
65%525

40
400.05 + 11,000=

7,040=
 25
 2540

15657,040

   Compounding  á«ªcGôàdÉH 
  
  
 




á«ªcGôàdG
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∫Éãe

%10100
321




=  FV
=  PV
=  i

=  n
(á«Ñjô≤J áª«b) á«∏Ñ≤à°ùªdG áª«≤dG

0123

100110121133

1× 0.10 × 100
10

( 1 × 0.10 ×  110
11

 1× 0.10 ×  121
12

ΩGƒYC’G

ÜÉ°ùëdG ≥FGôW
Calculation Methods

%10100


óMGh ≠∏Ñªd á«∏Ñ≤à°ùªdG áª«≤dGí«JÉØªdG ,äGAGôLE’GäÉHÉ°ùëdG

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

:áXƒë∏e


 

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

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

 =
   



= FV (0.1,3,0, − 100,0) = 133

:áXƒë∏e

  ""
""
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.áë«ë°üdG áHÉLE’G ônàNpG

 .1
 .CG
 .Ü

  .ê
 .O

.2
100%3

114 .CG
116 .Ü
118 .ê
110 .O

∂°ùØæH ÜôL

%4700






%61,000






1,000
    %6     %5  








  
Annuity ájƒæ°ùdG  •É°ùbC’G         

"         

" 
FV (annuity) = PMT × (1 + i)n − 1

i  
=  FV (annuity)

=  PMT
=  i

=  n


 •  


 • 


 •         


≠dÉÑªdG øe á∏°ù∏°ùd á«∏Ñ≤à°ùªdG áª«≤dG  3.5
(ájƒæ°ùdG •É°ùbC’G)
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ájƒæ°ùdG •É°ùbC’G



Annuity 

á°ù«FôdG äÉë∏£°üªdG
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∫Éãe

     100     
 %10

0123

100+ 100+ 100+

100(1 + 0.100= 100 3

100(1 + 0.101= 110 2

 100(1 + 0.102= 
121

331
1

      100      
331

%10100


 á∏°ù∏°ùd á«∏Ñ≤à°ùªdG áª«≤dG
≠dÉÑªdG øe

í«JÉØªdG ,äGAGôLE’GäÉHÉ°ùëdG

FV (annuity) =
PMT × (1 + i)n − 1

i
331 = 100 × (1 + 0.10)3 − 1

0.10

:áXƒë∏e


 

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

−100 PMT , 3 N , 10 I/Y , 
0 PV , CPT FV 331

 =
   



= FV (0.1,3,0, − 100,0,0) = 331

 
 .1

 .2
 .3
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∂°ùØæH ÜôL

          
%31,200






500
%5






250
       %6     







äÉæjôªàdG

.áë«ë°üdG áHÉLE’G ônàNpG

.1


.2
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óMGh ≠∏Ñªd á«dÉëdG áª«≤dG  4.5

 


 Present Value á«dÉëdG áª«≤dG  
 



FV
(1 + i)n

 = PV
 

=  FV

=  PV

=  i

=  n

 
   


 •
 •        


 •         
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á«dÉëdG áª«≤dG


 



Present Value 

á°ù«FôdG äÉë∏£°üªdG
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 ∫Éãe

%10 100
(á«Ñjô≤J áª«b) á«dÉëdG áª«≤dG

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
 ΩÉ©dG ájÉ¡f

%10100


óMGh ≠∏Ñªd á«dÉëdG áª«≤dGí«JÉØªdG ,äGAGôLE’GäÉHÉ°ùëdG


PV = FV

(1 + i)n75 = 100
(1 + 0.10)3

:áXƒë∏e


 

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



214

∂°ùØæH ÜôL

1,000  
%5 






2,000
%4 






2,000
%4 
%5 





äÉæjôªàdG

.áë«ë°üdG áHÉLE’G ônàNpG

.1


5,000.2
%4 







215  5π°üØdG

≠dÉÑªdG øe á∏°ù∏°ùd á«dÉëdG áª«≤dG  5.5
(ájƒæ°ùdG •É°ùbC’G)






PV (annuity) = PMT × 
1 − 

1

(1 + i)n

i

 
= (annuity) PV

=  PMT

=  i

=  n


 •
 •    


 •
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∫Éãe

%10100
(¥hóæ°üdG ó«°UQ) á«dÉëdG áª«≤dG

 ΩÉ©dG ájÉ¡f

0123

100- 100- 100-

100
(1 + 0.101

= 91 1

100
(1 + 0.102

= 83 2
100

(1 + 0.103
= 

75

249
3

 249100


 á∏°ù∏°ùd á«dÉëdG áª«≤dG
≠dÉÑªdG øe

í«JÉØªdG ,äGAGôLE’GäÉHÉ°ùëdG


PV (annuity) =

PMT × 
1 − 

1

(1 + i)n

i
249 = 100 × 

1
1 −  

(0.10 + 1)3

0.10

:áXƒë∏e


 

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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äÉæjôªàdG

.áë«ë°üdG áHÉLE’G ônàNpG

.1



.2




∂°ùØæH ÜôL

              
400

%8





100
%6 






250
%7 
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Oƒ≤æ∏d á«æeõdG áª«≤∏d iôNC’G ä’ÉëdG  6.5

 
              

 

ájhÉ°ùàªdG ô«Z ≠dÉÑªdG (CG) 6.5
Uneven Amounts




ΩÉ©dG øY π≤J »àdG á«æeõdG äGôàØdG (Ü) 6.5
Time Periods of Less Than a Year

   
 

ájƒæ°ùdG ô«Z äÉªcGôàdG (ê) 6.5
Non-annual Compounding


    
     
 Non-annual Compoundingájƒæ°ùdG ô«Z äÉªcGôàdG
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Non-annual Compounding 

á°ù«FôdG äÉë∏£°üªdG
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¢Vô≤dG äÉYƒaóe äÉHÉ°ùM (O) 6.5
Loan Payments Calculations






          
    %6    1,000  
374 


 ójóëàd á«dÉëdG áª«≤dG

¢Vô≤dG äÉYƒaóe
í«JÉØªdG ,äGAGôLE’GäÉHÉ°ùëdG

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

äÉæjôªàdG

.áë«ë°üdG áHÉLE’G ônàNpG

.1



 .2

 .CG
 .Ü

 .ê
 .O
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¢ùeÉîdG π°üØdG º««≤J

¢ü qî∏e
 

        
        
"" 
""
 
""

 


áª«≤dG ¢üî∏e

 ∫Éª∏d á«æeõdG
 óMGh ≠∏Ñªd

 ≠dÉÑªdG øe á∏°ù∏°ùd

 (ájƒæ°S •É°ùbCG) ájhÉ°ùàªdG
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á∏Ä°SC’G

1 .         


2 ."""" 

3 . 

4 .           
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äÉæjôªàdG

1 .%2.56,000


2 .850
%7

3 .6,400
%4

4 .        6,000   
 40%9
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5 .60,000 


%5  

6 .
 12,000 
 
%4

12,000

7 .
%8 10800

8 .  %6         
1,000
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 á©LGôªdG á∏Ä°SCG
.áë«ë°üdG áHÉLE’G ônàNpG

1 . 


2 .          



3 . 



4 .


5 .

N .CG
PMT .Ü

I .ê
FV .O

6 .
 .CG

 .Ü
 .ê

 .O
7 .


8 .

 .CG
 .Ü

 .ê
 .O
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á°ù«FôdG äÉë∏£°üªdG



∞jô©àdG ∂àHÉLEG í∏£°üªdG


 

  1

   2

       


  3

 


  4




 


5

    


  6

 


  7




 


8
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á«°SÉ°SC’G ä’OÉ©ªdG

××= 

FV = PV (1 + i)n


FV (annuity) = PMT × (1 + i)n − 1

i

PV = FV
(1 + i)n


PV (annuity) = PMT × 1 − 

1

(1 + i)n

i
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1.5 á£«°ùH á«°SGQO ádÉM

QÉªãà°SÓd á°ü°üîªdG Oƒ≤æ∏d á«æeõdG áª«≤dG ÜÉ°ùM



12,000
%9



Üƒ∏£ªdG

 20.1

     12,000     .2
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2.5 á£«°ùH á«°SGQO ádÉM

á«dÉªdG á«°üî°ûdG äGQGô≤dG PÉîJGh Oƒ≤æ∏d á«æeõdG áª«≤dG ø«H ábÓ©dG

 
       

      



""""
Üƒ∏£ªdG

.1

.2
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»dÉª°SCGQ ´hô°ûe QÉ«àNG :á«°SGQO ádÉM


2030


        

 




:Set Capital Spending Goals »dÉª°SCGôdG ¥ÉØfE’G ±GógCG ójóëJ.1
        


 Determine Potential Capital á∏ªàëªdG á«dÉª°SCGôdG äÉYhô°ûªdG ø««©J.2
        :Projects

 
 
  


 :Forecast Cash Flows  ájó≤ædG  äÉ≤aóàdÉH  DƒÑæàdG.3

1
2
 "        

"
:Identify Rate and Risks ôWÉîªdGh ∫ó©ªdG ójóëJ.4
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:Select and Implement Project √ò«ØæJh ´hô°ûªdG QÉ«àNG.5
       

 



 .CG

10,000,000= 
=         

2,100,000
%8= 

 .Ü
9,000,000 = 

 =         
1,900,000

%7= 
2030   
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á°SGQódG á∏Ä°SCG

1 .

2 . 


3 .          


âfôàfE’G ôÑY á£°ûfCG

      


1 . 
2 .

%544,000



 ôWÉîªdG
 ≥FGôWh

É¡°SÉ«b
6
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ºq∏©àdG ±GógCG
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ôWÉîªdG  1.6

 Risks  ôWÉîªdG            
 
       





ôWÉîªdG ´GƒfCG (CG) 1.6
Types of Risks

 Economic RisksájOÉ°üàb’G ôWÉîªdG
     

  
 




  

 Pure Risks áàëÑdG ôWÉîªdG.1
 
  




ôWÉîªdG





ájOÉ°üàb’G ôWÉîªdG




áàëÑdG ôWÉîªdG





Risks 
Economic Risks 
Pure Risks 
SpeculaƟve Risks  
Natural Risks 

Human Risks 


Controllable Risks 


Uncontrollable Risks 

á°ù«FôdG äÉë∏£°üªdG



Speculative Risks áHQÉ°† oªdG ôWÉîªdG .2
 


  

?IôWÉîªdG ≈dEG äÉcô°ûdG ≈∏Y ¿ƒªFÉ≤dGh OGôaC’G CÉé∏j GPÉªd
Why Do Individuals and Businesses Take Risks?

   
 
   




É¡HÉÑ°SCGh ôWÉîªdG QOÉ°üe
Risks Sources or Causes


 Natural Risksá«©«Ñ£dG ôWÉîªdG.1



Human Risks ájô°ûÑdG ôWÉîªdG.2
 
         



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

 



á«©«Ñ£dG ôWÉîªdG
 



ájô°ûÑdG ôWÉîªdG
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áHQÉ°† oªdG ôWÉîªdG
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Controllable Risksºμëà∏d á∏HÉ≤dG ôWÉîªdG.1
  
 


   Uncontrollable Risks  ºμëà∏d  á∏HÉ≤dG  ô«Z  ôWÉîªdG  .2

        



ºμëà∏d á∏HÉ≤dG ô«Z πª©dG ôWÉîe (Ü) 1.6
Uncontrollable Business Risks

   






1.6

1.6 πμ°ûdG



 •
 •

 •

 •
 •

العوامل الاقتصادية

•
•

•
•

العوامل السياسية والقانونية

مخاطر العمل غير القابلة للتحكم

•
•

•

 •
•

العوامل الجغرافية

•
•

•
•

العوامل الثقافية

 á«aGô¨édG ôWÉîªdG
Geographic Risks

      
  
 
  

 á∏HÉ≤dG ô«Z ôWÉîªdG
ºμëà∏d




ºμëà∏d á∏HÉ≤dG ôWÉîªdG










  


 ájOÉ°üàb’G ôWÉîªdG
Economic Risks





 á«aÉ≤ãdG ôWÉîªdG

Cultural Risks
 

 

  


 "" 
""
 
  


 á«fƒfÉ≤dG-á«°SÉ«°ùdG ôWÉîªdG

Political-Legal Risks
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2030  
  



ºμëà∏d á∏HÉ≤dG πª©dG ôWÉîe (ê) 1.6
Controllable Business Risks

 á q«∏«¨°ûàdG ôWÉîªdG
Operational Risks



         



äÉæjôªàdG

.áë«ë°üdG áHÉLE’G ônàNpG

        .1



.2


 .CG
  .Ü
 .ê

 .O
         .3


 .CG

 .Ü
 .ê

 .O
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    Return  óFÉ©dG    


óFÉ©dG QOÉ°üe
The Sources of Return


 •  


  
          
 Dividends ìÉHQCG  äÉ©jRƒJ

             


   
 • 

   
Capital Gain »dÉª°SCGôdG íHôdÉH

 
10,000    
  



          

QÉªãà°S’G ≈∏Y óFÉ©dG  2.6
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óFÉ©dG







ìÉHQC’G äÉ©jRƒJ
 
 



»dÉª°SCGôdG íHôdG


 

Return 
Dividends 
Capital Gain 

Expected Return  
Required Return 

á°ù«FôdG äÉë∏£°üªdG
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Üƒ∏£ªdG óFÉ©dGh ™bƒàªdG óFÉ©dG
The Expected Return and the Required Return

      
Expected Return™ qbƒàªdG óFÉ©dG 
  
Required ReturnÜƒ∏£ªdG óFÉ©dÉH
 
  

  

 ∫Éãe


  




  


 •        
 
 %60

%10
 • 

%20 
%15

 •%20   
%5

        
 

™ qbƒàªdG óFÉ©dG





Üƒ∏£ªdG óFÉ©dG
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 ∫ÉãªdG ™HÉJ


     
 
    %20 %60 %20  

  
1.6
 = 

×= 
+× +

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

%10 = 
%100:áXƒë∏e
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äÉæjôªàdG

.áë«ë°üdG áHÉLE’G ônàNpG

  .1
 


.2


∂°ùØæH ÜôL

   


ájOÉY äÉ©bƒJá«HÉéjEG äÉ©bƒJá«Ñ∏°S äÉ©bƒJ

á«dÉªàM’G%60%15%25

óFÉ©dG%9%12%3

            
  





  
ájOÉY äÉ©bƒJá«HÉéjEG äÉ©bƒJá«Ñ∏°S äÉ©bƒJ

á«dÉªàM’G%50%20%30
óFÉ©dG%8%15%1
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     "" 



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

 ô«Z ôWÉîªdGDiversifiable Risks ™jƒæà∏d á∏HÉ≤dG ôWÉîªdG
      Unsystematic Risks  áª¶àæªdG

  
  


:∫ÉªYC’G ôWÉîe  .1
:á«dÉªdG ôWÉîªdG  .2

ôWÉîªdG QOÉ°üe  3.6
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 á∏HÉ≤dG ôWÉîªdG
 ô«Z ôWÉîªdG) ™jƒæà∏d

(áª¶àæªdG




 

 





Diversifiable Risks 
(UnsystemaƟc Risks)




Undiversifiable risks 
(SystemaƟc Risks)

á°ù«FôdG äÉë∏£°üªdG
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™jƒæà∏d á∏HÉ≤dG ô«Z ôWÉîªdG
 Undiversifiable Risks

 ôWÉîªdGUndiversifiable Risks ™jƒæà∏d á∏HÉ≤dG ô«Z ôWÉîªdG
 Systematic Risks áª¶àæªdG




:¥ƒ°ùdG ôWÉîe  .1
:óFÉ©dG ∫ó©e ôWÉîe  .2
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…QÉ«©ªdG ±Gôëf’G ΩGóîà°SÉH ôWÉîªdG ¢SÉ«b (CG) 4.6
The Standard Deviation as a Measure of Risk
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"Éà«H" πeÉ©e (Ü) 4.6
Beta Coefficients

    Beta Coefficient  "Éà«H"  πeÉ©e 
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 øe Üƒ∏£ªdG óFÉ©dGh á«dÉª°SCGôdG ∫ƒ°UC’G ô«©°ùJ êPƒªf  (ê) 4.6
QÉªãà°S’G

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

""
Capital Asset Pricing Modelá«dÉª°SCGôdG ∫ƒ°UC’G ô«©°ùJ êPƒªf
  (CAPM)
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 ∫ƒ°UC’G ô«©°ùJ êPƒªf
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beta×rfrm

 ∫Éãe

 
%4.303 rf

%9 rm
1 ""

1.31 ""
ôWÉîªdG Ö°ùëH ∫ó©ªdG Üƒ∏£ªdG óFÉ©dG

k = rf + beta (rm − rf)

(CG) º¡°ùdG(Ü) º¡°ùdG

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  %9k = 0.1045607  %10.46


""   %9
 1
""
  %10.46

  ""
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ôWÉîªdG IQGOEG äÉ«é«JGôà°SEG  5.6

  
 
 Risk Management  ôWÉîªdG  IQGOEG  

 
       
           
" """
 



ôWÉîªdG IQGOEG èeÉfôH §«£îJ (CG) 5.6
Planning a Risk Management Program
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ôWÉîªdG IQGOEG á«∏ªY (Ü) 5.6
The Risk Management Process

3.6


3.6 πμ°ûdG
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á«fÉãdG Iƒ£îdG
ôWÉîªdG º««≤J

áãdÉãdG Iƒ£îdG
ôWÉîªdG IQGOEG Üƒ∏°SCG QÉ«àNG

á©HGôdG Iƒ£îdG
ôWÉîªdG IQGOEG èeÉfôH ò«ØæJ

á∏ªàëªdG ôWÉîªdG ójóëJ :≈dhC’G Iƒ£îdG
Step 1: Identify Potential Risks
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ôWÉîªdG º««≤J :á«fÉãdG Iƒ£îdG
Step 2: Evaluate Risks




 

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
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Risk Management Methods
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Risk Assumption
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ájQÉªãà°S’G







  


ôWÉîªdG ™jƒæJ (O) 5.6
Diversification of Risks

       " "
          
 ôWÉîe          
     Portfolio Risks  ájQÉªãà°S’G  á¶ØëªdG
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Correlation

 :»HÉéjE’G •ÉÑJQ’G.1
 


 :»Ñ∏°ùdG •ÉÑJQ’G.2
 




 •
 

 • 
  

 



261  6π°üØdG

 • 
          


 •


       
       
         



 
  



äÉæjôªàdG

.áë«ë°üdG áHÉLE’G ônàNpG

.1
 .CG

 .Ü
 .ê
 .O
  .2

 .CG
 .Ü
 .ê
 .O
 .3
 .CG

 .Ü
 .ê

 .O



262

¢SOÉ°ùdG π°üØdG º««≤J

¢ü qî∏e

 

  

         


 
 
 
  


  
         
 
  

 
            

 
      
  
""
      ""  



       ""  
(CAPM) 
(1)
 (2)
  



263  6π°üØdG

 
 

 
        
   " "     
 
" " ""
 


        
 



 



264

á∏Ä°SC’G

1 .

2 .   

3 .         


4 . 

5 ."" 

6 . 



265  6π°üØdG

7 ."" 

8 .(CAPM)

9 ."" 

     .10
 .ê  .CG
 .O  .Ü

           .11



   .12



266

äÉæjôªàdG

1 . 
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1.6 á£«°ùH á«°SGQO ádÉM
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ø«eCÉàdGh ôWÉîªdG IQGOEG
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(CAPM) á«dÉª°SCGôdG ∫ƒ°UC’G ô«©°ùJ êPƒªf
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Board of Directors 
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Prospectus 
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PreempƟve Rights 


Tradable Rights 
AcquisiƟon 
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Cash Dividends ájó≤f ìÉHQCG äÉ©jRƒJ
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 •  :Reduce debt  ¿ƒjódG  ¢†«ØîJ –  »fÉãdG  QÉ«îdG

2030 


 •   :Pay dividends  ìÉHQC’G  ™jRƒJ  –  ådÉãdG  QÉ«îdG
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ájó≤ædG äÉ©jRƒàdG (CG) 3.7
Cash Dividends
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Payout Ratio óFGƒ©dG ™aO áÑ°ùf 
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 ∫Éãe

3
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∂°ùØæH ÜôL
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Yield óFÉY
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ìÉHQC’G ™jRƒJ á«∏ªY
Distributing dividends - the process
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á«ª¡°ùdG äÉ©jRƒàdG (Ü) 3.7
Share Dividends
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∂°ùØæH ÜôL
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º¡°SC’G áFõéJ (ê) 3.7
Stock Splits

Stock Splitº¡°SC’G áFõéJ
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Analysis of Preferred Stock
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øjódG äGhOCG ¢üFÉ°üN (CG) 5.7
Characteristics of All Debt Instruments
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5.7 πμ°ûdG


äÉcô°ûdG äGóæ°S ´GƒfCG (Ü) 5.7
Types of Corporate Bonds
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äGóæ°ùdG ´GƒfCG¢üFÉ°üîdGôªãà°ùª∏d áÑ°ùædÉH ô£îdG
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 Asset-backed
 Securities


     


     
   
    






∑ƒμ°üdG

Sukuk
     

   
    
  
    




 

…QÉ≤Y øgQ äGóæ°S





 áfƒª°†e á«dÉe ¥GQhCG
∫ƒ°UCÉH




4.7 πμ°ûdG


 ¥É≤ëà°S’G ƒëf

 


100  90




306
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 •:The current cost of borrowing á«dÉëdG ¢VGôàb’G áØ∏μJ
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IRÉàªªdG º¡°SC’G áØ∏μJ
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Cost of Common Stock
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∫ÉªdG  ¢SCGQ  πμ«g          
Capital Structure


∫ÉªdG ¢SCGQ áØ∏μàd íLôªdG §°SƒàªdG
Weighted-average Cost of Capital


  

 




 

 ∫Éãe
%8%30
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×+×=


(0.10 × 0.70) + (0.08 × 0.30) =
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∫ÉªdG ¢SCGQ áØ∏μàd íLôªdG §°SƒàªdG  2.8

www.ien.edu.sa

»ªbôdG ¢SQódG ≈dEG §HGôdG

∫ÉªdG ¢SCGQ πμ«g






 íLôªdG §°SƒàªdG
∫ÉªdG ¢SCGQ áØ∏μàd





Capital Structure 
Weighted-average Cost of Capital 

á°ù«FôdG äÉë∏£°üªdG



343  8π°üØdG

 



 

 


%5.20     
%8.96   

%11.00  
 

%40     
%10    
%50   

%100
 


áëLôªdG áØ∏μàdG = ¿RƒdG × áØ∏μàdG





%5.20 × 0.40 = %2.080
%8.96 × 0.10 = %0.896

%11.00 × 0.50 = %5.500
 %8.476 =

      




344


k = w1kd + w2kp + w3ke
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