Each way Gl Y4, -402

J.SJ_,M;IJ.:.‘,G_',.HFJJS“;'(Lg.b\ﬁ!,i)«bl,&.slyJL,mJlUw
aJUl

A broker's commission from his or her involvement on both the

purchase and the sale side of a security.

Early withdrawal penalty Jauall waall wlac -403

ol ey o) VI b 2 ol W&, gl Lgadoty 4ol 2
ke Gl Glamaa¥1 a6 S Wl gol oy 5
Penalty paid by the holder of a fixed-term investment penalizing an

investor who withdraws money before the agreed-upon maturity date.

Earned income wwiaall J>a1 -404

nJ.«;sJ;u;b‘,_aC\._j wold e u,ﬂi)_}&dlb}gu‘l@:ﬁd_’.—a&lﬁdbj
.;&u,igl,p-_,vw;,(él.....:;L.:wt_-,L_.:.uT.»L.aJr...,
Money received for work (wages, salary, profits from one's

business, royalties, pensions, etc.) rather than from investments or

property.

Earning asset W Has Jeol -405

e ol e o i o e s W g 601 oY) ]
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An asset that generates income, e.g., income from rental property.

Earnings Olsl a3l -406
a2 LIS 2 s Lo

Net income for the company during a period.

YAmiwYIg w5 Juiallg Slgall Jib Sbsl 1Yl -407

Earnings before interest, taxes, and depreciation (EBITD)

oy sy iolll wb il IS Ll st 1 4T o b pmy Sl obide
R A WP IR WS U [P E S UV U R PR AR
..._é._JlS:JIJﬂ}t.;.-YI Sy mas Y S s saslall Cu:.a:..,l
A financial measure defined as revenues less cost of goods sold
and selling, general, and administrative expenses. In other words,
operating and non operating profit before the deduction of interest
and income taxes. Depreciation expenses are not included in the

costs.

Eamings per share (EPS) amull wuusy Olsl ¥l -408

2018 22 gur i 15] . 3 ghodl) Lgagd e Lo o gin 35 201 5L )]
N LB FLIY ot o JONAVIPRUR PRt AP PR SE B FERPR O
LﬂEPSgL.).&&SAL&ZSJ.ﬂirM Y1 é_,L..:r.g.-JSJc)‘
A R BBy g1l g p Do o
A company's profit divided by its number of outstanding shares. If
a company earning $2 million in one year had $2 million shares of
stock outstanding, its EPS would be $1 per share. In calculating EPS,
the company often uses a weighted average of shares outstanding

over the reporting term.
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Eating stock vo )Wl amull -409

.J&IQWEJM‘W’WMJA‘.S}QJIW@.QJ
When an underwriter can't find buyers for a stock and therefore

has to buy them for his own account.

Economic dependence tuslaid ¥l dyslaie ¥l -410

AT s e ol s fo Loy 22 sl p Y1 51/ 9 IS dazas Loe
When the costs and/or revenues of one project depend on those of

another.

Economic earnings rlaiddl wwlaall -411

Ll ol § et ) aiis o 88 2l e gl s gzl g3ud)
A i) Ao Y Bl § el ais

The real flow of cash that a firm could pay out forever in the

absence of any change in the firm's productive capacity.

Economic risk Sslaid ¥l jadJl -412

l.gujbb‘,_s'yJFCJJJ‘.JJQL:;}QT&AJEAJL}LcCJJJMJg_ﬂJ
.dﬁb:\.ﬁbc—'wﬂ} cZJL:..an M‘wg&ﬁurd.m#b
In project financing, the risk that the project's output will not be
salable at a price that will cover the project's operating and

maintenance costs and its debt service requirements.

Economic surplus $s3Laid ¥l yaila)l -413
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For any entity, the difference between the market value of all its

assets and the market value of its liabilities.

Effective call price JAad)i gl i) jow -414

d-?#lﬁ.’u.’.-_“ sasLalt J! ;UL-.O‘YL» J-_»JJL' GU,U J‘,..Jl .bj.:: J r‘ﬁ‘Y‘f“ﬂ
J‘J..‘J‘ GJU
The strike price in a market redemption provision plus the accrued

interest to the redemption date.

Effective debt .:,Lnﬁu oIl -415

Agsts ) ZSJ,..‘JH.{(}'.U b_;..Ul ol \}L?l

The total debt owed by a firm to its creditors.

Efficiency oclaall -416

b g S e e glall G i Ly ib g o de g i,

L, T SV-

The degree and speed with which a market accurately

incorporates information into prices.

Efficient capital market edall Yl yoly Gow -417

A market in which new information is very quickly reflected

accurately in share prices.

Efficient diversification £84)| ggil)l -418

S oLl 0 ) oty Rl U 31,5 i & s § andicadl T
ubd,bud,wéﬁu,;yﬂluulywq;,,hu&&
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The organizing principle of modern portfolio theory, which
maintains that any risk-averse investor will search for the highest

expected return for any particular level of portfolio risk.

Efficient porifolio ca4)l adlall §lyo¥l dladan -419

AL s nme (6 i 2 8 gm0 aSle ST 355 1 dlaill s
3 e tile s SV bolell e 5 jlums ol (g ybomn 1 ouil)
A portfolio that provides the greatest expected return for a given
level of risk (i.e., standard deviation), or, equivalently, the lowest risk

for a given expected return.

Elasticity of demand and supply llallg o il Qig o -420

AR Y| B V% I P3P BN -0 P [ RCH PP I R P A B P
e ST SV A el 3 il 4l ) o A gdin BaSH il
Lok o3 ot 2ald 1 s Shite ¢ aedd ) Bl ) 5 g 1 0 (1
ot Sl ) e b Lgd Ml 550 (1 0 JD) 3 el 54
LaS1A!
The degree of buyers' responsiveness to price changes. Elasticity
is measured as the percent change in quantity divided by the percent
change in price. A large value (greater than 1) of elasticity indicates
sensitivity of demand to price, e.g., luxury goods. Goods with a small
value of elasticity (less than 1) have a demand that is insensitive to

price, e.g., food.

Elephants Jusdl -421

el a1 oS ) ety peldasae

A term used to refer to large institutional investors.



Embedded option (u9020)l) ygnkaall Huall -422

WP TR WE NPV PR P Te jor ity (g0 L1 23
ade Glay Lo O g 91 Ol s Solel 2 Y1 Jan ST G G andl
ALY &, ) e adin ) g o g sl L
An option that is part of the structure of a bond that gives either the
bondholder or the issuer the right to take some action against the
other party, as opposed to a bare option, which trades separately

from any underlying security.

Employee stock fund Jola)l amuwl §gais -423

&Q;M‘K,—‘.J\r.@..:\fr.@-i ;lﬂ@wwgﬂid}f@\iﬁ
Sk
A firm-sponsored program that enables employees to purchase

shares of the firm's common stock on a preferential basis.

Endorse amiaj -424

JeVloslgs gb Lo o3l by JoYI il Ji
Transferring asset ownership by signing the back of the asset's

certificate.

Endowment funds ole il gaslivo -425

ol eyl (LIS s s 3o r._..s.k:.l,;.:_f.ﬁ )\l sliw
Jerl el s phiay 45 - bl y cobatadly il
el J by bty slidl iy olles
Investment funds established for the support of institutions such as
colleges, private schools, museums, hospitals, and foundations. The
investment income may be used for the operation of the institution

and for capital expenditures.
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Energy mutual fund adlall ,0 Hlakiwl Ols pd -426

.;Ud!, haall g".JLSJJa W oJaad UL r«_.j é & yleat Gusbee

Mutual fund investing in energy stocks only, e.g., oil and gas

companies.
Enhancement ¥l 5 el 5Y1-427
Ll O PO [ WP PR P P PV PURPCAIPR U TSR RETR

PRIEA

An innovation that has a positive impact on one or more of a firm's

existing products.

Entrepreneur solan)) jaliwuall -428

it L1 ol bl o i 382 Ty g lls b sl
.J_.;.:.-Jag,\,éq,sxssz,m;s|;Au.oduujﬁ,m;ﬁ.u‘_;.ubv,mz,_|.\ﬁ
A person starting a new company who takes on the risks

associated with starting the enterprise, which may require venture

capital to cover start-up costs.

Environmental fund fulwll Ol jlaliw ¥ Gislio -429

i) 2yl oSl gl gl pou o et A1l ¥l S 2
Q_.c,ubwlzu\;;mus,uw;u.z:_.,Ju,,.quTtﬁ.u,‘l/}
e 8l Ja A1 2
A mutual fund that invests strictly in stocks of companies that are
environmentally friendly and/or have the goal of environmental
betterment. The investors are trying to support and profit from

opportunities related to the environmental movement.
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Equilibrium price a)ledl jow -430

The price when the supply of goods matches demand.

Equilibrium rate of interest oWl jouw )lgl -431

aladl 315 56 s Ll ke 3y .3 gl ) g2 (1 BAN
The interest rate that clears the market. Also called the trade-

clearing interest rate.

Equity tualall god> -432

Ol s izl i, Y gl el Ll oS 2l i) 3 aSUl L
G oGl g 3. g,Uh aladl el Lgniaas [l 5L A Y1 dhladl
G el Sl b ke el il ‘,u,.swt_g;,‘ldsu_ugggw,.un
e § eyt bt 51 LBl LW 31 5Y1 Sl 2 2SI G g2 g gl
.ﬁﬂﬁluyéal)u&wk,ﬂé&m'@iwup.@u
Ownership interest in a firm. Also, the residual dollar value of a
futures trading account, assuming its liquidation is at the going trade
price. In real estate, doliar difference between what a property could
be sold for and debts claimed against it. In a brokerage account,
equity equals the value of the account's securities minus any debit
balance in a margin account. Equity is also shorthand for stock

market investments.

Equity claim fuala)l 94> dwlao -433

oA DLl 5 Ol s sl W ey DU ¢ il iU Lal s
Aadans ~ £
Also called a residual claim; a claim to a share of earnings after
debt obligations have been satisfied.
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Equity contribution agreement tualall Goi> dambuo Jlasl -434

&Z;ML,JJ.JLB.:LQLGJJLLIbigwlépgﬂv@wJWI
An agreement to contribute equity to a project under certain

specified conditions.

Equity funding uamlwall Y5 o Jagaill -435

o el Bty 35 il 3 pkins 3 3Lk Lo el Bty e 00550 !
s ot g Al T Ll il s il s v God
SI PR
An investment consisting of a life insurance policy and a mutual
fund. The insurance policy is paid by the collateral value of fund
shares, give the investor the advantages of insurance protection with

the growth potential of a mutual fund.

Equity options dualall §gi> lyus> -436

sdes s 3l ol 2 3 (ol AV o 09) G Lol s 1 UL 31,5531
ot 100 (g sl sl 5L (Ll .s;u@;sﬂ;uﬁﬁiﬂy;.\;
Ul gl 0
Securities that give the holder the right (but not the obligation) to
buy or sell a specified number of shares of stock, at a specified price
for a certain (limited) time period. Typically one option equals 100

shares of stock.

Equivalent annual cost dldlaiall dugiuwll dalsaidl -437

Al JS e o ol IaY g gt Jandll
The cost per year of owning an asset over its entire life.

122 ( FimancielDictioncry )



Erosion Joll -438

A 3 2 d gl e 25T g0ty e el 3L

A negative impact on one or more of a firm's existing assets.

Eurobond 9l aiul -439

I steany (2) .3 93 22 ol 5LE1 xS 2 gy gy (1) g1 andl 203
Aas jaes dgs LY Llaal is 2
A bond that is (1) underwritten by an international syndicate,
(2)issued simultaneously to investors in a number of countries, and

(3)issued outside the jurisdiction of any single country.

Euro-commercial paper 6uyladl g ) &b 9 -440

oo Lo gy 360 o Gl gy 155 pe ot o1l &)l 93]
A I Gl gl J OS2
Short-term notes with maturities up to 360 days that are issued by

companies in international money markets.

Euro-note 9941 yg>l ~441

,;)x)llL.;Ji,.J‘_jCL;J?’YHh_._,;a‘,‘lBJ?.aS@:Z:JT
Short- to medium-term debt instrument sold in the Eurocurrency

market.

Evaluation period Qudil 016 -442

a1 e el s U1 a1 Guslis s A1 22 15 240
The time interval over which funds assess a money manager's

performance.



Event risk aadlgll/Saall jiad> -443

oY F s S s e AW 385 1 e 3,8 o ek 2l
Lo JLad e by i 508 5 il g0 _n g (5,500 Ol kS oy i O g
(2) 5l colay 2§ il ey 5l dslis ol b Sal - (1) 20 G 5o
S L2 U Bale] ol k31 3] 5 Luoga
The risk that the ability of an issuer to make interest and principal
payments will change because of rare, discontinuous, and very large,
unanticipated changes in the market environment such as (1) a
natural or industrial accident or some regulatory change or (2) a

takeover, or corporate restructuring.

Event study Sla> ¥ duwlys -444
A S5 Sleghall iy gy el 0T G a5 ol Al ] Al
:b.“.a.a QGJT ‘_g JLM‘Y'

A statistical study that examines how the release of information

affects prices at a particular time.

Ex-rights §odaJl slasiwl go -445

.M@ﬁ’o,w;ywrggwmwi,wi

Shares of stock that are trading without rights attached.

Ex-stock dividends amwil 2U,i slagiwl go -446

Sk - padll bty S 2 ﬁ_,i ZUl oo oYl o Lo e 6 R
24V Gy ¥ R L e g
The time period between the announcement of a stock dividend
and its actual payment. The buyer of shares during this time period

does is not entitled to the dividend.
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Exact matching oWl Gilaill -447

N S Y Al LS ends A il daig §15] Lol A
£ ) il A e o 55 o 1] A 55 ) 5
Dl G b e ek o = g"‘)
A bond portfolio management strategy that involves finding the
lowest cost portfolio generating cash inflows exactly equal to cash

outflows that are being financed by investment.

Excess margin Al ge 351 guoll i clasll - 448

GPL VAl ey gy 5 b Ol 3 LU 2SI G 4 Lo
.SJ_‘...H ZSJ.; é.ﬂ ZJL:*G.“ QL.ua.‘.A _,i GLALM ul......’c.U g,lhll
Equity present in an individual's account above the legal minimum
required for a margin account or the maintenance requirement at a

brokerage firm.

Excess reserves saJl ge 64l Pl SUoli> ¥ -449

g gl Sl e 5 A adadl olbla>Y)

Actual reserves that exceed required reserves.

Exchange o ygul -450

U Y oldaadly (oL ol Sls 4 5 £ U1 G gl 1S
gy by (bl g YT e
A marketplace in which shares, options and futures on stocks,

bonds, commodities, and indexes are traded.

Exchange of assets Joo ¥l &suo -451

el 3l S4B s U sl ol 2 G b e g 5T a8
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Acquisition of another company by purchase of its assets in

exchange for cash or stock.

Exchange controls SMaoll Jsbs Subl o -452
o b e ol i VI oaald Gpdondt bl g U el i Lo dua s 5 il
Aot Ahaadd oY

Government restrictions on the purchase of foreign currencies by
domestic citizens or on the purchase of the local domestic currency

by foreigners.

Exchange distribution W 8295 -453

.SJ}‘JWJW“Y‘J‘WZ:@SJJ\;%{@J”L&)H‘QJT&C.-.J|
U BUETE SSSRPURPRRSE U ROy I g PO PUP-SUI
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A sale on an exchange floor of a large block of stock in a single
transaction. A broker bunches a large number of buy orders and sells
the block all at once. The broker receives a special commission from

the seller.

Exchange offer F2U yo e -454

u;t,.ag;;uﬁ...,‘i.u.,ys.w,zguzs,,g,qzsj:.ndu‘yf
ol WN‘J:‘ (s A b 25)"@
An offer by a firm to give one security, such as a bond or preferred
stock, in exchange for another security, such as shares of common

stock.

Exchange rate D pall youn -455
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The price of one country's currency expressed in another country's

currency.
Exchange rate risk D pall jow Jblio -456
s 55 g Y1 2ad O e el el bl Layf ale Gl

Al O o e
Also called currency risk; the risk that an investment's value will

change because of currency exchange rates.

Exchangeable instrument Ju0ill A dlo olsl -457

(53 5Lall gt Tt L gocld A W 1,591 Lo Lt gk
EHEN TR AN ERtITE PO Iy [PIC TR R R
Applies mainly to convertible securities. Bond or preferred stock
that may be exchangeable into the common stock of a different public

corporation.

Execution Auaiill -458
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The process of completing an order to buy or sell securities. Once
a trade is executed, it is reported by a Confirmation Report;
settlement (payment and transfer of ownership) occurs in the U.S.

between one (mutual funds) and five (stocks) days after an order is
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executed. Settlement times for exchange-listed stocks are in the
process of being reduced to three days in the U. S. The time varies
greatly across countries. In France, for example settlements are only

once per month.

Exercise 6w laall -459

S Ul ) ol S L Al §) o 1§ U Jal o Gas
ALY U138, 0 (o
To implement the right of the holder of an option to buy (in the
case of a call) or sell (in the case of a put) the underlying security.

Exercise notice tw )lao HUad) -460

(il g g5 3 olezal) oy o 1 22 Gom i)l ol 0l sloaandl U]
LN L a3
A broker's notification a client want to exercise a right to buy or sell
(depending on the type of contract) the underlying security of the

option contract.

Exercise price 6w )laall jow -461

oY ibeadt of jld e 3N D ) 1 J gl 08 awlad o gl audl
o1 00 ol
The price at which the security underlying a future or options

contract may be bought or sold.

Exercising the option HudJI Gawylao -462

Sk e e ol oo ol T ol 2l bl
The act of buying or selling the underlying asset via the option

contract.



Expected dividend yield 09ia)l gl ) -463

SAdaalt s il ol lgeke gt o A1 eall egedl SlSLe s L)
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Total amount of dividends received during the life of a futures
contract or total dividends received for holding a particular stock one

year.

Expected return on investment Jaliwdl le gbgiall sjlali -464

.Jl(:ﬂYIyd,&Z;Jl|éﬂ‘__;.U|xw|

The return one can expect to earn on an investment.

alolall Sloglaall aedginll Aaudll -465

Expected value of perfect information

sl e 15U 3l s Sl Al 5 paa (1) D 23yl Ll
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The expected value if the future uncertain outcomes could be

known minus the expected value with no additional information.

Expiration cycle 6w all clmiil 695 -466

O g s e B0 e L N b 5 Al g
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Dates on which options on a particular security expire. A given

option will be placed in one of three cycles; the January cycle, the
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February cycle, or the March cycle. At any time, an option has
contracts with four expiration dates outstanding: two in near-term
months and two in far-term months. Last day on which an option may

be exercised.

Extendable bond slaioW Ll siudl -467

et 3l 5 A S Ui il gy 6 s Sy g U1 il
Bond whose maturity can be extended at the option of the lender

or issuer.

External finance F>JBJI Jugaill -468

M) ol it 5173138 el aditall ollaadl e Ly Y g1 gl
]
Funding that is not generated by a firm's operations: new

borrowing or a stock issue.

Extra or special dividends fol> gf ubla] amuwi 2U,)l -469
JS B A 13 o) 5 g gl oy L] BLEYVL pdity 5 gl s
- 2

A dividend that is paid in addition to a firm's established or

expected quarterly dividend.

QD)
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