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نحمد الله عز وجل الذي وفقنا في إتمام 

هذا البحث العلمي، والذي ألهمنا الصحة 

ية والعزيمة فالحمد لله حمدا كثيرا.والعاف  

نتقدم بجزيل الشكر والتقدير إلى الأستاذ 

المشرف "سامي بن جدو" على كل ما 

قدمه لنا من توجيهات ومعلومات قيمة 

ساهمت في إثراء موضوع دراستنا في 

جوانبها المختلفة، كما نتقدم بجزيل الشكر 

 الى أعضاء لجنة المناقشة الموقرة.

سم العلوم الاقتصادية خاصة وكل أساتذة ق

 أساتذة تخصص اقتصاد نقدي ومالي

"الى كل هؤلاء أسمى عبارات الشكر 

 والتقدير"
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Abstract: 

This thesis explores the role of technology companies on the movement of the Dow Jones 

Index, one of the most prominent stock market indices in the United States. The first chapter 

begins by explaining the concept of the index, its origin, components, and the importance of 

using it in analyzing financial markets. It also discusses the effect of economic crises on the 

index's movement, with a focus on the methodology used to calculate it and the investment 

strategies related to it. The second chapter reviews the technology companies listed in the index, 

such as Apple, Microsoft, and IBM, analyzing their role in the index, their influence on its 

performance, and the factors affecting their stock performance. It also covers the risks and 

benefits associated with investing in these stocks, as well as effective investment strategies. The 

third chapter presents an applied analysis of the performance of these companies and their 

impact on the index's movement, using financial indicators such as Beta to measure the level of 

risk. The analysis shows that the performance of these companies significantly influences the 

index, whether during periods of growth or decline. The study's hypotheses were tested and 

confirmed based on the results obtained. The findings indicate that major technology companies 

play a central role in the fluctuations of the Dow Jones Index, making them a key focus for 

investors. 

Key Words: Dow-Jones Index, Technology Companies, Financial Index, Risk. 
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3 Plus500, 26/01/2025,  The Dow Jones Industriel Average Explained : What Is the DJIA Index 
https://n9.cl/kuz46, seen in 04/03/2025, at. 20:45. 
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8
 - SHOBHIT SETH, July 24, 2023, What the Dow means and how It Is calculated, Dow Calculation, 

https://n9.cl/sc288p , seen in February 23 ,2025 at. 21 :08.  
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 - SHOBHIT SETH, July 24, 2023, What the Dow means and how It Is calculated, Day 02 calculation, 

https://n9.cl/sc288p , seen in February 23 ,2025 at. 21 :08.  
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https://n9.cl/sc288p , seen in February 23 ,2025 at. 21 :08.  

 

 

https://n9.cl/sc288p
https://n9.cl/sc288p


 Dow Jonesالفصل الأول:  مفاهيم أساسية حول مؤشر 

12 
 

57.5
125

57.5
= 2.1739

ABC 

AB

 AB 
∑ 𝑃𝑖

𝑛 𝑛𝑒𝑤
𝑖=0

𝐷 
=

30 + 85 + 10

2.1739
= 57.5 

BBلم

 Dow

BBC 329009
11

 AB 
∑ 𝑃𝑖

𝑛 𝑛𝑒𝑤
𝑖=0

𝐷 
=

32 + 90 + 9

2.1739
= 60.26 

2.1739 

 Dow

A

 90 3 1،

9030

12

                                                           
11

 - SHOBHIT SETH, July 24, 2023, What the Dow means and how It Is calculated, Day 05 Calculation, 

https://n9.cl/sc288p , seen in February 23 ,2025 at. 21 :08.  
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- SHOBHIT SETH, July 24, 2023, What the Dow means and how It Is calculated, One Last Example, 
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https://n9.cl/qo9z8w


Dow Jones

34 

Apple













Dow Jones

35 

 Dow Jones:

:14

Apple

AmazonMicrosoft

Alphabet

NVIDIA

14
 The role of technology stocks in the Dow Jones total market index, 31 mar 2025, https://fastercapital.com seen 

in 28 April 2025 at 19:35 

https://fastercapital.com/
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15

 https://www.osoulfx.com/articles/technology-،2025جوان05أسهم شركات التكنولوجيا دليل شامل عنها وكيفية الاستثمار بها،
160524-stocks  15:25على الساعة  2025ماي14،تم الولوج إلى الموقع يوم 

https://www.osoulfx.com/articles/technology-stocks-160524
https://www.osoulfx.com/articles/technology-stocks-160524
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(Dow Jones)

 Apple وMicrosoft 

(Volatility)

(Microsoft ،Apple  وIBM)

. 



Dow Jones 

42 
 

(Dow Jones)

.

(Dow Jones)

.
(Microsoft)

(Microsoft Corporation)
201685

1975

(Bill Gates&Paul Allen)

« Micro-Soft »« Microcomputers »
 « Software »

1980

MS-DOS

(Windows)

1986
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(Microsoft) 
(Windows)

 Microsoft Office 365

WordOutlookExcel

 Microsoft Azure

 Microsoft Teams

 Microsoft Dynamics 365

 Microsoft Power Platform

Power BlPower Apps Power Automate

 Microsoft Surface

 
(Apple)

1 
(Apple)

(Cupertino)(California)(Apple)

(Apple)

391.04 

20243.9

                                                             
ar.wikipedia.org/wiki/%D8%A3%D8%A8%D9%84https:// 

1
 ، تم الولوج إلى الموقع يوم  

https://ar.wikipedia.org/wiki/%D8%A3%D8%A8%D9%84
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2023

(Alphabet)(Amazon)(Mita)(Microsoft)

(Apple Inc.)

«Apple Computer Company»
(Steve Jobs)(Steve Wozniak)(Ronald Wayne)

«Apple I»Wozniak

1977«Apple Computer,inc»«Apple II»

(Apple)1980

«Macintosh»1984

1985

«Next»
(Apple)

Microsoft Windows

(Wintel)1997

Apple(Next)

Apple

2

 iPhone: 
 Mac: 

                                                             
2
 https://finance.yahoo.com/quote/AAPL/profile/  

https://finance.yahoo.com/quote/AAPL/profile/
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 Apple TV Home،Air pods،Apple 
watchBeats 

(Apple)

 Apple care

  
 APP Store

Apple Arcade, Apple music, Apple TV, 
Apple News

(IBM)
 

IBMInternational Business Machines

(Armonk)
1911(Big Blue)

1944(Harvard University)(IBM)
Market I

1980(Microsoft)
(Bill Gates)IBM

IBM PC1981Intel 80884.77

(MHz)
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IBM

3

(IBM)
4 
  : IBM 

 (IaaS) (SaaS) (PaaS). 

 IBM Bluemix 
 IBM SoftLayer . 

 : IBM Watson 

 IBM  SPSS 
  IBM Cognos 

. 
  : IBM 

 
IBM Secure Blue

. 
 : IBM  POWER 

 Xbox 360 و  PlayStation 3   Nintendo Wii U 
TrueNorth

CMOS

. 
  : IBM 

                                                             
 

3
 .16:32، على الساعة 2025ماي  14، تم الولوج الى الموقع بتاريخ /ruqhbhttps://n9.cl، 2021سبتمبر  21الوطن،  

 
4
 .21:40، على الساعة 2025ماي  14، تم الولوج الى الموقع بتاريخ https://n9.cl/j325r"ويكيبيديا"، آي بي إم شركة متعددة الجنسيات،  

https://n9.cl/ruqhb
https://n9.cl/j325r
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 (snapshots) 
. 

  : IBM 2019 IBM Q System 
One2020

. 
  : IBM

60

. 
  : IBM  

Kenexa 
BrassRing. 

  : IBM 
" (RedBooks)

 IBM  Developer 
. 

  : IBM 

. 
 : IBM  The Weather Company

 Weather.com Weather Underground

. 
  : IBM " (Smarter Planet)

. 
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.
  :(Stock Price) 

(P/ E) .(EPS)

 P/ E

. 
 

. 
  EPS 

EPS . 

. (Market Capitalization)  

5
. 

 .  (Enterprise Value) 

6.

                                                             
5
 -Jason Fernando, Market Capitalization: What It Means for Investors?, see: 

https://www.investopedia.com/terms/m/marketcapitalization.asp 
6
 - Jason Fernando, Enterprise Value (EV) Formula and What It Means, see : 

https://www.investopedia.com/terms/e/enterprisevalue.asp  

https://www.investopedia.com/terms/m/marketcapitalization.asp
https://www.investopedia.com/contributors/53746/
https://www.investopedia.com/terms/e/enterprisevalue.asp
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 (Trailing P/E) 
.7 

 . 
 . 
 . 
  (Forward P/E)  

8. 
( ) PEG   

PEG.
PEG9

 . 
 . 

 (Price/Sales) 
 10 

 . 
 . 

 (Price/Book) 
.11 

 . 
 . 

 
                                                             
7
 -Trevino, Ruben, and Fiona Robertson. "P/E ratios and stock market returns." Journal of Financial Planning, Vol. 

15, No. 2, 2002, Pages 76-84 
8
 - same reference. 

9
 - https://www.investopedia.com/articles/investing/101316/how-tell-if-stock-overvalued-or-

undervalued.asp#citation-5, seen in 24 April 2025 at 06: 18. 
10 -MARSHALL HARGRAVE, Price-to-Sales (P/S) Ratio: What It Is, Formula To Calculate It,see investopedia at:  

https://www.investopedia.com/terms/p/price-to-salesratio.asp  
11

 -Fairfield, Patricia M. "P/E, P/B and the present value of future dividends." Financial Analysts Journal, Vol. 50, 

No. 4, 1994, Pages 23-31. 

https://www.investopedia.com/articles/investing/101316/how-tell-if-stock-overvalued-or-undervalued.asp#citation-5
https://www.investopedia.com/articles/investing/101316/how-tell-if-stock-overvalued-or-undervalued.asp#citation-5
https://www.investopedia.com/contributors/101396/
https://www.investopedia.com/contributors/101396/
https://www.investopedia.com/terms/p/price-to-salesratio.asp
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 (EV/Revenue) 

12
  

 . 
 . 
  (EV/EBITDA) 

13. 
 

. 
 . 
  (Beta – 5Y Monthly)  

14. 
  Beta . 
 

. 
 (EPS – TTM) 

15. 
 . 
 . 

                                                             
12

 - J.B. Maverick, What Is Considered a Healthy EV/EBITDA? See:  

https://www.investopedia.com/ask/answers/072715/what-considered-healthy-evebitda.asp 
13

 - J.B. Maverick, same reference.  
14

 https://www.investopedia.com/terms/b/beta.asp seen in 24 April 2025 at 7.35-  
15

 - Jason Fernando, Earnings Per Share (EPS): What It Is and How to Calculate, see: 
https://www.investopedia.com/terms/e/eps.asp  
 

https://www.investopedia.com/contributors/53889/
https://www.investopedia.com/contributors/53889/
https://www.investopedia.com/ask/answers/072715/what-considered-healthy-evebitda.asp
https://www.investopedia.com/contributors/53889/
https://www.investopedia.com/terms/b/beta.asp
https://www.investopedia.com/contributors/53746/
https://www.investopedia.com/terms/e/eps.asp
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.

.
Microsoft

.

(MSFT)
 09/05/2025  2025/03/31 2024/12/31 30/09/2024  30/06/2024  31/03/2024  

  (Stock Price) 438.35 372.54 426.1 428.21 453.07 420.96 

  (Market Cap) 3.26T 2.79T 3.13T 3.20T 3.32T 3.13T 

 (Entreprise Value) 3.24T 2.78T 3.12T 3.19T 3.32T 3.13T 

 (E/Trailing  P) 33.9 30.25 34.81 36.47 38.73 38.04 

 (E/Forward P) 29.24 25.06 32.05 32.57 33.33 31.55 

PEG
PEG Ratio (5Y expected) 

2.06 1.72 2.21 2.33 2.2 2.13 

Price/Sales   12.13 10.71 12.39 13.11 14.11 13.8 

Price/Book 
10.13 9.22 10.89 11.92 13.13 13.12 

Enterprise Value/Revenue 
12.01 10.62 12.26 13.02 14.04 13.77 

 القيمة المؤسسية إلى الأرباح التشغيلية

Enterprise Value/EBITDA 
21.6 19.46 22.34 23.99 26 25.91 

 (5Y Monthly ) Beta 0.99 0.99 0.99 0.99 0.99 0.99 

 (TTM)EPS 12.94 12.94 12.42 12.12 11.81 11.55 

Yahoo Finance
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 Microsoft 

.
. 

. 

.

 (Trailing P/E)

 

 (Forward P/E)

. 

 PEG 
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. 

. 

 (EV/ Revenue)

. 

 (EV/ EBITDA) 

. 

Beta

. 

 (EPS) 
. 

 Microsoft 

.

Apple
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-Appl
09/05/2025 المقياس أو البند  2025/03/31 2024/12/31 30/09/2024  30/06/2024  31/03/2024  

 (Stock Price) 197.49 222.13 250.42 232.74 210.15 171.05 

 (Market Cap) 2.97T 3.32T 3.77T 3.52T 3.23T 2.65T 

 (Enterprise Value) 3.01T 3.36T 3.81T 3.56T 3.27T 2.68T 

 (E/Trailing P) 30.97 35.26 41.19 35.46 32.76 26.67 

 (E/Forward P) 27.55 30.3 33.67 30.67 28.65 26.32 

PEG
PEG Ratio (5Y expected) 

2.01 2.06 2.29 2.24 2.23 2.11 

Price/Sales   7.54 8.59 9.87 9.38 8.62 6.99 

Price/Book 
44.39 49.71 66.14 52.8 43.21 35.49 

Enterprise Value/Revenue 
7.53 8.49 9.74 9.24 8.56 6.96 

 القيمة المؤسسية إلى الأرباح التشغيلية

Enterprise Value/EBITDA 
21.71 24.47 28.28 26.35 24.57 20.1 

(5Y Monthly )Beta 1.27 0.99 0.99 0.99 0.99 0.99 

(TTM)EPS 6.41 12.94 12.42 12.12 11.81 11.55 

Yahoo Finance

 (Stock Price) 

 P/E  EPS

.
 (Market Cap) 

.
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(Enterprise Value) 

.
(P/E) 

.
PEG

PEG

.
(Price/Sales) 

.
(Price/Book) 

.
(EV/Revenue) 

.
(EV/EBITDA) 

.
 (Beta) 

.
 (EPS) 

EPS

.
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 P/EPEG Price/Sales

IBM

03-03IBM

Dow Jones

03-03(IBM)
 09/05/2025 2025/03/31 2024/12/31 30/09/2024 30/06/2024 31/03/2024 

  (Stock Price) 249.2 248.66 218.38 217.9 168.98 185.98 

  (Market Cap) 235.78B 230.57B 203.63B 204.42B 158.87B 175.06B 

 (Entreprise Value) 285.15B 274.38B 250.05B 250.57B 202.63B 221.56B 

 (E/Trailing  P) 43.37 38.73 32.05 24.4 19.61 23.43 

 (E/Forward P) 23.15 22.83 20.37 20.62 16.98 18.98 

PEG
PEG Ratio (5Y expected) 

1.77 1.7 7.28 4.29 3.4 4.4 

Price/Sales   3.8 3.71 3.28 3.3 2.58 2.85 

Price/Book 
8.77 8.44 8.33 8.51 6.85 7.78 

Enterprise Value/Revenue 
4.54 4.37 4 4.02 3.26 3.58 

 القيمة المؤسسية إلى الأرباح التشغيلية

Enterprise Value/EBITDA 
23.13 22.53 19.77 16.56 13.66 15.08 

 (5Y Monthly ) Beta 0.66 0.63 0.63 0.63 0.63 0.63 

 (TTM)EPS 6.53 6.54 6.43 6.41 6.19 6.29 

Yahoo Finance

IBM

 (P/E)

 P/E  (EPS) 
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.
(Forward P/E) 

PEG

(P/S)

 (P/B) 
.
(EV/Revenue)

EV(EV/EBITDA) 

.
 (Beta) 

. EPS

.
Beta

P/EP/S،P/BPEGEV/EBITDA 
. 
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.

Dow Jones

 Dow Jones
.

Price Weighted Index

S&P 500وNASDAQ

.



Divisor

.

∆𝐷𝐽𝐼𝐴 =  
∆𝑃

𝐷

∆𝐽𝐼𝐴Dow Jones.

∆𝑃

 : 𝐷DivisorS&P Dow Jones Indices 

LLC.
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(03-04) Dow Jones 

Microsoft AppleIBM 
∆𝑷 𝑫 ∆𝑫𝑱𝑰𝑨 ∆𝑷 ∆𝑫𝑱𝑰𝑨 ∆𝑷 ∆𝑫𝑱𝑰𝑨 

31/03/2024- 

30/06 /2024 
32.11 0.15172752595384 211.56 39.1 257.69 -17 -112.04 

30/06/2024 

30/09/2024 
24.86- 0.15172752595384 163.84- 22.59 148.88 48.92 322.42 

30/09/2024 

31/12/2024 
2.11- 0.15172752595384 13.90- 17.68 116.52 0.48 3.16 

31/12/2024 

31/03/2025 
53.56- 0.16268413125742 329.22- 28.29- 173.89-  

30.28 

 
186.12 

31/03/2025 

09/05/2025 
65.81 0.16268413125742 404.52 24.64- 151.45- 

0.54 

 
3.31 

S&P Dow Jones Indices LLC

 Microsoft  Apple IBM 
 Dow  Jones  Microsoft  Apple 

 IBM  Microsoft 
Apple وIBM  Apple 

 Microsoft 
 Apple IBM  Microsoftو

 Apple  IBM 

.
Dow Jones

∆𝑫𝑱𝑰𝑨

Microsoft 
{211.56 , −168.84 , −13.9 

, −329.22 , 404.52} 
+109.12 15.37% 

Apple 
{257.69 , 148.88 , 116.52 

, −173.89 , −151.45} +197.75 27.86% 

IBM 
{−112.04 , 322.42 , 3.16 

, 186.12 , 3.31}  +403.01 56.76% 

100% 
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IBMDow Jones

 Apple

Microsoft

IBM

.

Dow JonesPrice Weighted Index

.
(04- 06)

MicrosoftAppleIBMMicrosoftAppleIBM
5831.26 420.96 171.05 185.98 7.2190232.9333283.189362

6664.36 453.07 210.15 168.98 6.7984023.1533412.535577

6651.86 428.21 232.74 217.9 6.4374483.4988713.275775

6705.72 426.1 250.42 218.38 6.3542773.7344243.256623

6780.15 372.54 222.13 248.66 5.4945693.2761813.66747

6802.48 438.35 197.49 249.2 6.4439732.9032063.66337

Yahoo Finance

IBM

Microsoft, Apple, IBM.
IBM

56.76)% ،

MicrosoftوApple

Apple

IBM27.86%
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 Microsoft

15.37%.

.

.
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 IBM 

Beta

. IBM 
.

 IBM Dow Jones%56.76  +)403.01

 
  Apple 27.86% (+197.75) 
 Microsoft 15.37%109.12 

 

. 
 IBM . 
  Apple . 
 Microsoft 

. 

 . 
 

. 
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