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16.72- 87.175,4 2002

32.50+ 115.507,18 2003

78.79+ 206.517,40 2004

22.18+ 252.326,32 2005

65.30+ 417.092 2006

40.58+ 586.328 2007

0.31- 531.750 2008

oond 2 G pial ddeadll il e alac YU Al dac) et bl

5y Alda Ll Lol )l oy eliad) ol A i) adl) duayse 8 8 gaadl Jlad) Gl ) o) Jaadls

2003 i e WL ad Cua 12008 4w 5 2002 A Galaad) Guoalaany) olialy il Al

Ao ade )5 yiee cVaras o sl JW Gl 8 Wi el ) A i) adl) daa s e

Qi a3 G Al e Jldl Gl (3 sl el s adlss 8ol QL) Gl ) (messl 3) 2008

Aoty o)) LS 2001 Ay A5 ae 2002 A %16.72 dsy Gsd Jul Gl ) 4 (mlassl

b Jane &l Cum 2004 A g da el Jaos 2815 2002 i 4 te 2003 din %32.50

2003 4y 45 )ie 2004 43w %78.79 Sl Jl o

Dbl st 5 ) Al R saly ) IS5 lanu) 3ol ) o Bl Jual Gl gl s
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Cayei slagll lally A gisad) adll da s of il WiSa Joaall 128 clily DA ey e
A (e Al Aglagy) salll OV are g Gl 2S5 Loy o Bsadl Jdl Gl ) B e sk
Bsnd 3l Bl ) sa s s 8 Dis aalid Jul 5o LedS a5 s aY
Sl dua gy 1 Gualad) callaal)

G s e i3l da s b Alaasdl sl Calide Al 0 suaial 13 DA e Jslai
LBl DL Gl 85as 63l A g cAajaall IS A 230 yige (ge S
dajaal) @l il s pdie -1

3l Pl Ji ol da s (8 da ) ClSHA) dae ekl el 1 Pl (e (i
2l 3svia s ol Auda Jae Jld Gy @l L DA Jle s 4 lly; 2008-2003
2003 diw Jd i el da g (e Claglae o 2l

el LAJJQ gﬁ %Jd—d\ CACGWA KT o (16—4) Jgaal)

-

(%) cds pid) aae gad Jara s il dae A
- 03 2003

0 03 2004

0 03 2005

33.33- 02 2006

0 02 2007

0 02 2008

coond 2 G pial Adeadll il e alae YU Al dac) et bl

23al udi 5y —Jadh LS 5 TG asm y LD 3 3all A g 8 Alsasadl S el Al

Cadaus Gl 4858 a5 =03l 3l ae Al ol 558 Guas Lo 13 2003 Jd oS il
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zsoa llig 2006 diw (e elaid Jadh i€ 50 ) aey Led i) N g Jasa 5 ol ) gY)
oa) sl (e s (b )l

Alall (5 sinn o o) g chapadd) IS, e Cum (e Ba g il i el daa ) g aa3 4dle
LSS sl gl e )

Oe cAlanad) IS HaN 2ae e iU ¢ Gl ana pladl sae (el Lol 135 el e U
ot Jal Gl (g 36l e aaal) S Basay 3 el Aa s o) Jsil) iy e liS e oS ]
W G B 8eUS (g o ol B gl DL Gl Gl g g g il e (i i ]
G A g -2

3 P agall ¢ )50 Jaras (J )il dad aiiy ellhs ¢ ) jall da ) 5o A o Al )2 Jslaias
Ll sall Jsaall A (e Ul iy Lo st g Al )

S dua s B Ugadl jdiisa ok ((17-4) Jgaal

Jol dad gai Jara Aogd Jara Joal dad Al
(%) (%) pgensd (Jh Gela)

- 0.16 17,26 2003

51.16- 0.09 8,43 2004

70.23- 0.04 2,91 2005

846.61+ 0.35 23,76 2006

40.15- 0.22 14,22 2007

43.39+ 0.31 20,39 2008

csadl il (5 paal Aliadl) il e alae VG Aaldl dac) Ge Tl
a5 )ie 960.09 ) 2004 i (it 4 Baadl i jal) daa s b agaall 50 Janad Al

.960.04 &l Cua 2004 A 45 Jlae 2005 A paisd) WS 960,16 o jaiy S f 2003 A
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oalindl e Jy las Cmn ji%e 95 <%00.35 als Cua 2006 Ao 4l dad el Ja e
e sy maaall sl Ge gl s Jame Ji Cus Gl daa s (B agnd) Jl
&) deas i 2007 A (@liady) paied i) 8550 o JI ) gl Jgla Ja i (alids)
sl 138 ey @y aa %00.31 il s 2008 diw ciib gl ) daw o S o %0.22
0 s Y1 ¢ g A G may o) d A axe o Jy e gy o i
gl DU Gl 5 (3 sl pe e Ay QB a3 A S IS i 5ad) daa s Al p alial
) G (o el e Tan oy Uilany (63 el 55 daallall Gl gL Gl Lad

Cije Joal Aed sai Joee of LS (Gl diailic aad gb Jluil) dad ) laa,y L 1Y
oS gl Jaal ( 5 e 9%70.23 %5116 Jaee 2005-2004 i e (pualisd
Joal dad sa Jare o) e 2005 Aias A5 lie %846.61 o a8 2006 A Jgxll ded
9643.39 Jaze; 2008 diw 5 531 5 50 gL,V 2 glagd A sl Al 3 jmdid)

dan oy Jaeay gt Lol LS Ledalis (b 13685 G i Jal) daa ) g0 of et Ly el S
cedally Sl Sl
el Jal Gl -3

A a5 DA i el da s 8 s JW Gl 8 Alalall skl ma s of LiSay
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S dajg B (Bgad) Jladl (il gkt 1(18-4) Jgaad

Bomd) Sl Gl gad Jara Bomd) Sl Gl a4
(%) (M Qe )

_ 10.360,00 2003

2.51- 10.100,00 2004

36.63- 6.400,00 2005

4.84+ 6.710,00 2006

3.13- 6.500,00 2007

0 6.500,00 2008

oond 2 G pial ddeadll il e alae YU Al dac) et bl

L ¢yl el Ay 8 (A Jld) Gl sk s Jsaadl by ) ULl Legis xie

A Alasall B gl 5ol 30 Jae e cid all @ i caled 8 clalisd) Caye (Bl JW) Gl

2005 i &5 jia 964,84 2006 din b gl Y) L% Cua 2006

&j\ﬂ\h)}ﬁw&wc j\ﬁ\&m)ﬁ@%)@‘j\ﬁ&lﬂ\ua&bé&dm\&

wst 8 aaludY Ll oS apall il jaa) saly) oo e dae s el L) il s HASY] A

Aea (e 13a L lla

Oo Aaa sl sk Ao w2 Guily Bl JW G sal e sk b g Al Aga e

O S clihay | g Gopa il Jall Gy oo o Joil) oSa adle 5 A0 dea (e skl 138 alatl 5 cga

cl gl alel A ol da sl sk ola)

D Lra Lo 130y ol dn ol s sall AL 5 g3l e Gdd 5 ) gy Adind Gy 5all 5 58

S Aally f Alaiad) IS AN sae el Aailly o) s daa s sl Ll iy i el dua s

b by ) el (ol )Y ASHE A 5l 8 A0 Ulas Y (&l 4l
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bl Laiy ¢ Legad i a3 saes ) il e Wl Gabys ¢ Jana 5 ol sV o
Agdis (s g f =k S i)

Al ) LS cagaadl o) 550 Jare (mlidl iy ¢ (3 saall A g A palisd) o elld ) ddlayly
any s el ¥ 5 G es ¢op sl 8 L Gaag BB seane dasll 3 Jgl)
G DAY L) A Al Lgie lad saad gl ) 1385 clogare Jalall aan o 5Sy ol
PREOURS RV QUPT- PR\ RCH PO I Db P SN A s RREC JUNVER N
sl e gl sl gla) o ) 8 LEWYIS 6 lala

plaall dasial 5 e dalle dsnsaS 85 (g D)) adinall o Jiio 6 sgde dua ) sall i

Al sV A Loy e Jalatl oy S 0sS5m Y Y mial) e cadaadl Al dually
Gl Y Uas Lo 130 5 .00 000 Lowally 134 sl JS Ui Je 5 pailad o Loy oled dalid)
5 oabadl) e olia ¥ clasall oda alies ani diansdl e Ll Adle Waswd 4yl
Slo baclis Al ailadll (mey dllia Jl @l Ja 5 diasl ) Jeaall Lla g 3l ¢ Sl
IS O Opaliad Llladd ) w8 e (patia apanid ¢ Al dlle o dagsll S JsA
Lad W) 5 cad dan gandl Ciliospall LS jat da s oLid) WA 40l Aga (e 5 Jdea (e 138,20

Sdiad ) LAl Glewie O ekl oy sell O (S Y Al of WS ¢ Ldla e cangd)
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LS cipnlay) Aatill 3int 8 Ll |50 canli 30 5 5a ) o3 cdiaia sal) (3iatl Al g dacn )50l
LY Slead) o sail Al A g a3 da 5

led e ¥ el 3 Al clLa (e %85 b 8 el Ayl aladl el aSf Lay
Olis IS8 58 e Aol 38 G linme daa sl B Lead 5ob bt a5 5506 W )
iy s s oo AT Guila (e (28S 5 ik gl SLaBY) Jandi) da ) sl (5 g Fraal Lo 5 llia
s A ALYl sl g e @) 5 Jlaill byl Gaead PA e daa sl Cuasd (ady
Gl g laal ATy i) gleal (3 510a

O il b3l gad a5 Ll Calaal 5 i 5l Ay s b e alall oaall et
AN a3 Cuand el madlig s Wl cexind Gsadl oda L e e ) dusale Calaal
i gl Sl dac adll

oab 1" S5l a5 deanasdl) Alee A0 sal S 1997 5le A al) eli) (e aagdl of LS
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e Cun oo Al e Ll Bl oS diaa &) e 5 AT S 1) Gkl e OIS
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5 el A Ak Leie (il daa &l 5 A1 Gk zleml @l Gl e ai diaa Al
clleall 38 (e By Ly sal) Cays ¢ Jleall A gall gy 5 diailial)

e ) 2000 gle (0 daa sl Jysai g Uail & Jidia 5 dua ol 385 Jle aels AT Cula
el 4,80y S 2006 b A Slalisw aiw z)o) s jdll o34 e Cus 2006
ci G Dl Glleadl o3 ol 8l 5.2006 5 i A 3 el dysadl daghaall diw 5 eV laU
doa sl blis adye oA Hsaxdl ey L Sl 51 ) colanadl Ay daa sl A As ) il
4 N 2005 3 il cun ¢ aligine 53 Jslal aas DA Jaw A 2005 5 2004 o
) dady s el 150 4l Gegune ¢80 a3 2006 Jolsy 5 .8 s udla
960 als LedUa e 3 all Gua 5 03¢5 ol sk an ) 2007 DA aaal) 134 a5 o
Ol Osale

g Lgie ¢ Al Lginay ddadi jo il daa)sll (e Ciadan (s 358 el aa
& soall Allal) Aal delad pae ) 28LYL 2004 die G petiall Lo 2L Y a5 aie 5 agad
clhas o duilad dal o Cladl) Cadan s iy clgie (o paldtll Lele Wl 1 S
&) a5 Lays 2007 A 5 e o Wlla s S 580 ¢ 5 Lewds A< 3ale) 5 el
el o) lais o) Bask e W Al

doa sl A e salll A & Aalad) dlaid) lawsall ol da sl e oS AT cula e
Goa,sl Jsdn ld e YV L paeddl SA) YD 5 Wl daais L 0e %85 (S
L Lgills RS (b i b Lgie ial e (S plad) (i i Alle @lS a0 o daia) %15

¢ Juall Gl daalall elli g cipalamyl cleedll 5 Al CoplSl o) i daa sl Jsia oY
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ISl ¢ gal i daliaddl o 5 daa Al cllee b dia sl Hlad) S La Laal) e il
cetinY) Jalaial) L 5 o jlra (e g LU Lelland 5 it s ¢ dgaiaal) (m g 81 1) Als 5al) dalill

G 2aay Ay Ol gade 4752 Y 79.2 e Lllad ) Sl da g 1A g Cumdy
Sl Ay daajsl Je ol B Osealad) 5 Q) bl afal culi | Jiasd i,
Aol Y A e zali j aldie) (ady daa sl Ailee aadat 5 4 e L o 5 Eidl G ganl
aedis dga (e Y DleY) sieal 5 Jsal Ala o delal L sl sl daa sl
D) Jaall L slige d0Ls ) cada i DA e L5 a0 Aaa e Al 5 Al cililSay)
oo gally oY)

43, 4h PNKERE ddpal) Adua UA Aomd) 3plds Lad) gilfd\ Giaal)
RUN TEST 43 jdall Jalai¥)

Sl Gl 5 3 snd agad Slad 3 el sl il 1Y) Lo Al pal &5 el LaladY) sl aasii
Dl oladl 8 sl Jaas e &)Ul Lla) A3k o Cas Y A A sde Al Ja
dia 559 Y Lexie 0 e 5 el midy Laxie (=) 3L 5 ¢ pand) 2 Levie (+) 3L pa
el 8 e

e N o due A (séguences) bl sxe R
E(R)=(2n-1)/3 (1-4) Dsh il g dan gl Lyl

VAR (R) = (16 n-29)/90 (2-4)

cerhall sl Lo B A R )5 (308 Ae ) N adl e 22ad dailly

DS
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Z=R-E(R )/ War(R) (3-4)

%5 o i Uad dgie ety
[http:// www.apprendre — en — ligne.net] A8 sic Dad Cosd diall o Ja3 1,96 < | Z |
Ohes da g 1Y) llaal)

ise e @l Blal) bl alasiuly ddmal) lea 8 glas a0 3 liS UL o sl
. 2008 ~2001 5 il D fm y

s sy sisa sk 1(19-4) Jsaad

(%) S8 A | el B sl sl phia A
(s )

- - 1727,2 2001

1.56- ) 1700,2 2002
53.78+ (+) 2614,5 2003
62.39+ (+) 4245,6 2004
92.94+ (+) 8191,5 2005
32.64- (<) 5518,1 2006
36.27+ (+) 7519,3 2007
16.97- (-) 6243,1 2008

cea) 3 (3 ganal bl i e slaie YL Ll dae) (et daal)
Dl Jsaall ildars Cla
oRlaL @l e 3 sela YL ,ei2 ¢ R=5
E(R) =(2n-1)/3 Dl gl W

E(R) = (2x8-1)/3 =5
VAR (R) = (16 n -29)/90 Dol L
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VAR (R) = ( 16x 8-29)/90
VAR (R) =1.1
sl
Z=R-E(R )/ War(R)
Z=5-5/1.1
Z= 0
lpany oo Al g8 o Lo Z= 4 sde Adlal &y yead) il sl o) ixy 13g8 1.96 (e 8
el (Sa Y e 5 Al e b glee diay s 3eS Gl Al ag e sa g ¢ s
i) el e e 5 S Ley sl Jal e Azl bl e
gl agal) (G gm 1 ALY Gl
a5 DA e lld 5 Al i 8 S 00 smal) agaldd) G S 1Y Lo A e Jslain

Al 55 DA Gl Jdise Lo ) el

@ sr) pgl) e i3a sk 1(20 — 4) Jpaad

(%) s Ao Ahsal (Bl | () Gemd) Sdisa A
- - 2.430,11 2001
3.62+ (+) 2.518,08 2002
76.23+ (+) 4.437,58 2003
84.93+ (+) 8.206,23 2004
103.66+ (+) 16.712,64 2005
52.53- (=) 7.933,3 2006
40.87+ (+) 11.176,0 2007
57.02- (-) 4.803,0 2008

coond 3 G pial ddeadll ¢ il e alae YU Al dac) et bl
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=LA (2) s ¢ gLV (2) oot ¢ R=4 1 o oy i) Sl (e
© o sial) Lnal

E(R) = (2n-1)/3
E(R) = (2x8-1)/3=5
Dol bl
VAR (R) = (16 n-29)/90
VAR (R) = (16x 8-29)/90
VAR (R)= 1.1
sl

rd

Z=R-E(R )/ Wvar(R)
Z=4 -5/1.1

Z= 0.95 -
leany o Alifiwe Axgliiall @l sl o g e s25¢ 1,96 e S8l (250.95 sl | Z ] aile
A pdie ) ol () imay o andl)
el e ade oS Lo sl dal e Bl ) e dlel) oS Y e
Aol dirpa oS 2 sl agas) (s o it Uleay 13 Jiisd])
LA U Y- LRENPUDE PAMEICA L I
Jal e Al ol 5538 A Al 30U o oSl Gam phise S lu aiill jeaiall 138 Gacadiv

AeliS e oSa)
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Ll (318 gl (e sipa sk 1(21 — 4) dsaad)

(%) 5800 dped | dal) b s | (AkED) Gead) sdise A
- - 1.709,40 2001
38.96+ (+) 2.375,30 2002
102.88+ (+) 4.819,00 2003
33.00+ (+) 6.409,50 2004
78.56+ (+) 11.445,10 2005
12.04- (-) 10.067,0 2006
25.04+ (+) 12.588,0 2007
38.18- (<) 7.7182,0 2008

ol 3 ra) ladl) il e sLee YL Bald dae) (et adl
CelE VL (2) s« RE A Lasdl Sl b Ll ol e s W ol a5 e
LRl (2) s s

E(R) = (2 n-1)/3 Ll sl L

E(R) = (2x8-1)/3 =5

Dol Wl
VAR (R) = (16 n-29)/90
VAR (R) = (16x 8-29)/90
VAR (R) =1.1
Loal

Z=R-E(R )/ Wvar(R)
Z=4-5/1.1

Z= 0.95 -
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Al ol el (f 5 A sdic Auall o ey 13 ¢ 1,96 o JI 0250.95 sk | Z | ade s

Lo 5l Jal o doay il ) f bl e slae) Sar Y adde 5 ¢ pand) Lpany (e Aliii

Sy e UL

bl A sde A8 a Gigan Gend) O e ¢ Jiiiadl G e Al o Saa

s dua g 2 ) llaal)

bl e Uliass 2ol 558 DA eae day s e Ldoe ) el Lt DA e

s dua g phisa ekl 1(22 — 4) Jgaa

-aalal

(%) sl A Spall b sl | (Ak) eed) s Al
- - 613,00 2001
3.65+ (+) 635,39 2002
26.41+ (+) 803,18 2003
52.04+ (+) 1.221,17 2004
83.34+ (+) 2.238,93 2005
6.34+ (+) 2.380,8 2006
43.33+ (+) 3.412,3 2007
53.90- (-) 1.573,0 2008

cronl B 3 gl Adeadll Ll e slae YU Bald dac) et bl

c R=2 & yasia)n ydse e cl b Al @l sl sae o maly Jsaall DA (e

coalaANL sl g g ¢ gl YL aaly pid

E(R) = (2 n-1)/3

E(R) = (2 x8-1)/3 =5
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VAR (R) = (16 n -29)/90 Dol L

VAR (R) = ( 16x 8-29)/90
VAR (R) =1.1

Z=R-E(R)/\var(R)
Z=2-5/1.1

Z= 2.86-
e Al el o Ol oSa adle s (196 e ST a5 286 sl | Z ] 4o
iy ane 5 . bl & plic A8 a G ¥ jeas duajs o sl (o) Lpany e Al
Adgal) g 3 48 Gl jeme daa s of et 45 Ual Bala¥1 Gl
sliand) J)ally A1 ghial) 2l dua gy 1 ualdd) Cullaal)
Slo oSall Jal o Al ol 5 58 (DA A0 3100 Sl B pbse Sl Ly o i
Ll sl Jsanll cililans o WUl Aipeaal) dlipa 8 G sudl 5 1S

pliandl Al Al ghial) al) daa gy yehisa okt (23 — 4) Jgaal

(%) 5800 A | Ldal B ) | (ARA) Gead) sdise A
- - 609,74 2001
421.50+ (+) 3.179,81 2002
24.02+ (+) 3.943,51 2003
14.67+ (+) 4.521,98 2004
22.49+ (+) 5.539,13 2005
71.14+ (+) 9.479,5 2006
33.92+ (+) 12.695,0 2007
13.47- (-) 10.984,3 2008
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csrd) G gaial il ¢ il e alae Yl sl dae) (el
CR=2 a1 el ph Al el sae o Jsaall ldara (e gy
coRlAY L aal g st ¢ YL aaly e
E(R) = (2 n-1)/3 + i) Lal
E(R) = (2x8-1)/3=5
VAR (R) = (16 n -29)/90 ¢ ol Wl

VAR (R) = ( 16x 8-29)/90
VAR (R) =1.1

Z=R-E(R )/ War(R)
Z=2-5/1.1

Z= 2.86-
O s i) pie ol Al o) Jsil (S adde 5196 (e ST & 5 2,86 sld | Z] ade s
D A e ASa G ¥ Gl o 6l cpmnd) lpma e Al Cad Al il
Crad eliapdl lally A giall aill daa s of gt &l Llal) 48k Cues 5 Sl e WU
Sl da gy 1 Gualad) callaal)
Ljis Al bl saclE 8 5 jall da sl Hdse 85 axe LA )l dua ) sl danally
oo Wgla dipaall lgia A el dia s 5o jlas) dal e 5 Glld ¢ el 28 (5500

Al 5 58 Al 55V g ras
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g.ubfﬂ a@aﬂﬂa\)\gkﬂ 2(24—4) Jgaad)

() 260 o | e A | (g ) phed m A
- - 270 2001
11.11- (=) 240 2002
8.33+ (+) 260 2003
577+ (+) 275 2004
9.09+ (+) 300 2005
28.33+ (+) 385 2006
6.49+ (+) 410 2007
9.76+ (+) 450 2008

WWW.SGBV.DZz 22/04/2009 .17 :42

Bl e aldeVh Balll dae) e 1 jiaall

CR= 20 )Y g pa el 3 @ el sae Ll

coRlAY L aal g st ¢ g YL aaly e

E(R) = (2 n-1)/3

E(R)= (2 x 8-1)/3=5

VAR (R) = (16 n -29)/90

VAR (R) = ( 16x 8-29)/90

VAR (R)=1.1

Z=R-E(R )/ War(R)
Z=2-5/1.1
Z=2.86-
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(&) wos 5 (pn) Jsbad o Bl Y

I Al " e " LY e ey

293
Wwww.manaraa.com
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[111= <2000 “é_j\)ﬂz ]
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Résumé

Le sujet de I'efficience du marché du capital est I’un des sujets soulevé beaucoup
de controverses en raison de la grande importance de marchés de capitaux occupés
pour son role comme un important outil pour le financement fournit le capital
I'¢lément de base , le moteur de toute économie.

Le marché des capitaux efficient, est celui dans lequel refletent les prix des
valeurs mobilieres dans les informations disponibles , que cette information soit
historique , actuels, futurs, publics, ou privés. ces prix changent de maniére
aléatoire en fonction sur la nature de I'information. C'est egalement dans le cadre
du marché efficient que la valeur marchande des titres égale a la valeur réelle de
maniére suffisante pour compenser les investisseurs pour le risque d'investir dans
des titres financiers , ou les prix changent de maniere aléatoire en fonction sur la
nature de l'information, ceux récents qui definit les différentes formules de
I'efficience du marché du capital , qui peut étre une formule d’une faible force,
moyenne ou une formule d’une forte efficience.

Sur la base de cette étude vise a connaitre vraiment si I’efficience des marchés du
capital a une influence sur la valeur marchande des actions. L'étude comprenait six
(06) marchés de capitaux arabes, ou la premiere étape dans l'utilisation d'un
ensemble d'indicateurs permettant de mesurer l'efficience du marche des capitaux
sur ces marchés. Ont a aussi utilisé la méthode RUN test pour tester I’efficience
du marché de capital sous la forme faible, dans la deuxieme phase.

Enfin, c'était une étude de la liaison entre I’indice du marcheé et un groupe de
facteurs économiques, afin de déterminer le comportement des prix sur le marche,
dans une tentative pour mesurer I'efficience des marchés dans sa forme moyenne.

Et j'ai conclu dans cette étude un ensemble des réesultats, le plus important, la
plupart des marchés de capitaux a l'étude ont la capacité dattirer I'épargne et
encourager les investissements, d’une fagon qui contribue a I'extension du marché

et ses tendances d'efficience, bien que cette capacité varie d'un marché a un autre
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niveau, la bourse de I'Algérie ne demeure pas en mesure de mobiliser I'épargne et
encourager les investissements, ce qui signifie que I'Algérie ne dispose pas des
nécessités de base de I'efficience.

Comme I’ont demontré en mesurant I’efficience du marché dans sa faible
forme, que le marché est connu par son mouvement aléatoire des prix sur chacun
de la bourse de Amman, le marche boursier saoudien,et la Kuwait stock Exchange,
qui reflete I’efficience de ces marches dans sa forme faible, qui n’a pas été
accomplis dans chacun de la bourse d’Egypte, la Bourse des valeurs inculquées a
Casablanca et la Bourse I'Algérie. Tout en précisant que tous les marcheés sont
inefficaces a sa forme moyenne et ¢a est due a I'absence de corrélation réels entre
les indices du marche et les facteurs économiques, a savoir que les cours des

actions ne répondent pas au changement de facteurs économiques dans I'étude.

Mot clés

Le marché des capitaux, I’efficience du marché des capitaux, Efficience
opérationnelle, I’efficience de tarification, I’asymétrie d’information, la valeur de
titre, les formes d’efficience, efficience parfaite, conditions de [I’efficience,

I’efficience économique, les stratégies d’investissement.
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Abstract

Is the subject of the Financial market efficiency which subjects increased a lot of
controversy, further to the great importance occupied by financial markets, because
of its role as a tool for the financing supplies the capital, the basic element the
engine of an economy.

It is the effective financial market, the market, that reflects prices of securities all
the available informations, if such a public ,or historical , or private .these prices
change randomly according to the nature of information. It is also with the
effective structure of the market, the financial value of the securitie will be equal to
its real value as being enough to imdemnify of the investor on the risks of the
investment in the securities, where the prices fluctuate randomly according to the
nature of information, those recent which defines the different formulas of
efficiency of the capital market, which can be a weak strength an average or a
strong efficiency formula.

The purpose of this study in passed on to know if the efficiency of capital
market reflects on the market value by share. Those included the study six ( 06 )
Arab of Financial markets, where they were in the first stage the use of a set of
indicators to measure the efficiency of the financial market in these markets. Were
also used the method of emergency to test the efficiency of the financial market in
its weak shape in the second phase.

Finally, it was a study of the connection between the index (indication) of the
market and the group of economic factors to determine the driving(behavior) of the
price to the market, to measure the efficiency of the market in its average formula.

And the study concluded a group of results and the indicators of use of the
market that most of the financial markets in the study have the capacity to
attract(entice) the promotion of savings and investment, in shape (form) which

contributes to the release(extension) of the market and its trend(tendency) of
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efficiency, although such a capacity of the market to another stock exchange, rests
of Algeria incapable to mobilize the promotion of savings and investment, which
means that Algeria has no elements of efficiency. its weak form the market knows
a random movement in prices of the stock exchange of Amman, the Saudi stock
market and Kuwait of the market the stock exchange, in a way which reflects the
efficiency of these markets in their weak form, which was not realized in each of
the stock exchange of Egypt, the stock exchange the values communicated in
Casablanca, , Algeria stock exchange. By indicating that all the markets are
ineffective in their average form and that is due to the absence of a real
commitment between indicators of the market and economic factors, each that
share prices did not answer the change of economic factors in the study.
Keywords

capital market, the efficiency of the capital market, the operational efficiency,
pricing efficiency, information asymmetry, the value of securitie , the formulas of
efficiency, perfect efficient market, the conditions of efficiency, economic

efficiency, strategies of investment.
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