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=l 3555 agud (gHlaall il 102 ad) (3alal)

sl (R~ E (R)) (R~ E (R)) *(Ri — E (R))
2020 -0.064 0.001024

2021 -0.1461 0.005336

2022 0.1643 0.006749

2023 0.0076 0.000014

»/N 0.1146
Gl 35 agual (Hlirall CahaiV) 103 a3) aldl)

o (R~ E (R)) (R~ E (R)) *(R: — E (R))
2020 -0.0124 0.0031
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2023 -0.1753 0.0077

Y /N 0.0129
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. (R - E (R) (R~ E (R)) *(R ~ E (R))
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2023 0.9158 0.2096
/N 0.2881




o & o Ad agad (GHlaall Calaiy) 108 a8y (3alall

Gadlall g aa) sall daild

Al (Ri — E (R)) (Ri — E (R)) *(Ri — E (R))
2020 0.0698 0.0012
2021 0.0828 0.0017
2022 ~0.1908 0.0091
2023 0.0383 0.0004
/N 0.0124
o Ay agedd sonall CilaiY) 109 ) 3alal
Al (R — E (R)) (Ri — E (R)) *(Ri — E (R))
2020 0.3015 0.0227
2021 0.3798 0.0361
2022 0.0075 0.000014
2023 -0.6889 0.1186
/N 0.1774




Gadlall g aa) sall daild

DA ol Goudl 50 Jley bl A3 agu Bl G dpadl cplall 110 a8y Galal)

2023-2020 sl

2 | (R~ E(R) | (Rn—E(Rw) | (Rn— E(Rw) (R~ E (R))
2020 0.0983 -0.0534 —-0.00525
2021 0.1711 0.2092 0.0358
2022 —0.1049 -0.1602 0.0328
2023 -0.0646 0.0045 0.0003

/N 0.0159

Dha s Bl g Sleg Jall A58 age Sle o aad) el (11 a8 galal)

2023-2020 55l

2d | (R—E(R)| (Rn— ERn) | (Rm— E(Rw)) (R — E (R))
2020 | -0.2872 ~0.0534 0.0153
2021 0.5392 0.2092 0.1128
2022 | -0.2941 -0.1602 0.4711
2023 0.0394 0.0045 0.00017
Y/N 0.1498
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Gadlall g aa) sall daild

DA li Goaadl Hdiga dile g Bludgall A$)d aga dile n dpdall cplall 112 o8 Galal)

2023-2020 sl

2 | (R~ E(R) | (Rn—E(Rw) | (Ru— E(R0)) (R~ E (R))
2020 0.4244 -0.0534 -0.0227
2021 0.136 0.2092 0.0285
2022 0.0576 -0.1602 —-0.0092
2023 -0.618 0.0045 -0.0028
Y/N -0.00155

2023-2020 55l

2d | (R—E(R)| (Rn— ERn) | (Rm— E(Rw)) (R — E (R))
2020 0.0403 ~0.0534 ~0.0022
2021 0.3903 0.2092 0.0817
2022 | -0.4377 ~0.1602 0.0701
2023 0.007 0.0045 0.00003
Y/N 0.0374

106



Gadlall g aa) sall daild

b Bouall ydge ley w5 O AHE pge Ble (n dpaa) Golall 114 68y Galal)

2023-2020 554l Pia

2 | (R ER) | (Ra— E(Rw) | (Rn— E(Rw) (R - E (R)
2020 0.0698 -0.0534 -0.0037
2021 0.0828 0.2092 0.0173
2022 -0.1908 -0.1602 0.0306
2023 0.0383 0.0045 0.00017
»/N 0.011

DIa il Goad) i Sley Ganall 35,4 agas Sle (o idall Gl 15 4B alal)

2023-2020 55l

2 [ (R-ER) | (Ra— ERw) | (Rn— E(Rw) (R - E (R)
2020 -0.4111 -0.0534 0.0219
2021 —(0.1588 0.2092 -0.0332
2022 -0.3458 -0.1602 0.0554
2023 0.9156 0.0045 0.0041
Y/N 0.012
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Gadlall g aa) sall daild

DA ol Goud) Jige Jley yja A8 agw Sle G dpdall plall 116 a8 (3alal)

2023-2020 sl

“d | (R~ E(R) | (Ru—E(Rn) | (Rn— E(Ru)) (Ri— E (R))
2020 | 0.3015 -0.0534 -0.0161
2021 | 0.3798 0.2092 0.0795
2022 | 0.0075 -0.1602 -0.0012
2023 | -0.6889 0.0045 -0.0031

Y./N 0.015
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Summary

Investment portfolios are one of the most important tools in financial studies, and
to manage them requires a precise definition of all their components, types and
strategies followed. The aim of this study is to address how to build and obtain an
optimal investment portfolio. For this purpose, we tried to study a group of shares
of companies available in the Saudi Stock Market for the period from 2020 to 2023,
relying on the covariance matrix and the capital asset pricing model. To address
the research problem and test its hypotheses, statistical tools such as the standard
deviation and the beta coefficient were used in addition to the covariance matrix.

The results of the study showed the superiority of the optimal financial portfolio.

Keywords: Investment, Portfolio Theory, Optimal Portfolio, Return, Saudi Stock

Market.




