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Résumé: L'efficacité du marché financier des concepts qui ont été
découverts par accident quand Morris Kandal étudier le comportement
des cours des actions afin d'ajuster les modeles a plusieurs reprises pour
ces actions dans les différentes périodes de boom et de récession, ou les
conclusions que les prix fluctuent de facon aléatoire, ou vous ne pouvez
pas taux de prédiction d'une action donnée, selon l'opinion de Kandal,
ces prix ne répond pas seulement a de nouvelles informations recues
par le marché au hasard, qui conduirait a 1'échec de dégager des gains
inhabituels, si nous trouvons efficace des marchés financiers liée
efficacement circulation de l'information et de la maniere qui assure la
transparence, la précision et la vitesse.
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Mots clés: le marché efficace, les formats d'efficacité, d'efficience
types, tests de compétence et d'efficacité au niveau des faibles.
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' - Eugent Fama, Efficient capital Markets: AReviewof- Theory and Empirical
work, Journal of finance 25,n0,2,May 1970, p: 384.
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SLEAY) 13 adiags i LIP ALL) Jaal dayh dadl o Uy ged

Alip, = Alipe—q + e (1-3)
Alip, = Alipe_ + ¢+, (2-3)
Alip, = Alipe_; + ¢+ bt + . (3-3)

AR Lal) ADEN - 3lail) iy o g Apmgiall o8 (35
:(03) o) gisalll ais —1

Alip, = Alip_q +c + bt + 1, (4-3)

Adull sl sl WiSay o(1-3) &) sl Pla e

(Ho:p = 0) 4@l JLad) e

ol alall slat¥) Jalaal Lysunddl dglany) o) Zl) DA e gl
oy Alas +(2.78) Wsanall Lall (ye dilhaall Al S8 a5 (—2.08)
oo Lsine ity olall olat¥) Jalaw of (g1 Hy Zacaydll Jiis Hy dpa il
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(Hy : A=0) c3a¥) ,0 Luad Lad) e

el 3 sfieale 580 il (B it SAUM AuulBs Aol Al cilgia dmu =
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Usanall dedll o Aillaal) dedlly S8 (=2.18) Lysunall dilasy) Lial

e (%10 %5 K1) A5 Glysinn ve (—3.12 —=3.41 =3.97)

OB A o3 Al B galal jia agag A i diey sl

oot Azl g ((DS) g5 e Bfse e Al & LIP AL

g Al Byl e i of WiSayg idlplie Al aie
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Lip, = Lip._q + B + &; (5-3)

S Al e gl U8 b Jleninly byfise Aluldl o3a Jaa (S
(1-B)*Lip, =B +¢ (6-3)

5l Jelas B

b B

Gl g Hall daja:dl

Sy (d = 1) As¥) Al (e lig sl Judlud) sda 8 Llle Janiiasiy

(AN e
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Gl Ay 3 Jleain¥) L3S 585 Random Walk Model sl
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Alip, = Alip_y + ¢+, (11-3)
Alip, = Alip._; + ¢ + bt + . (12 -3)
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Aild) Jea¥ly Jglaad) ale
(2009 = 2005 ) 55 b Ggud aad pagdl i) (1 -3 ) o) e

bl cillars e by 2l alae) e el
-(2009 -2005 ) 558l Ja LFP ALuull i5allg Jasadl (SIA) LYY A3 2(2 =3 ) a8, Jedl)

U TUTEIEEREEIUEEREER il

. Eviews 3.1 Slasyl zalilly duhall cildaesy LiuL Ll dhie) e 1 jdaall

:(03 ) @5‘) G-ﬁy.\l\ opl il :( 1-3 ) ‘A§J Jeaadl

ADF Test Statistic -2.183463 1% Critical Value* -3.9702
5% Critical Value -3.4157
10% Critical Value -3.1298

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LIP)

Method: Least Squares

Date: 01/12/12 Time: 15:04

Sample(adjusted): 1/04/2005 12/31/2009

Included observations: 1303 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
LIP(-1) -0.004702 0.002154 -2.183463 0.0292

[ 0.043058 0.019023 2.263472 0.0238
@TREND(1/03/2005) -2.27E-06 1.09E-06 -2.084955 0.0373
R-squared 0.006595 Mean dependent var 0.000170
Adjusted R-squared 0.005067 S.D. dependent var 0.014767
S.E. of regression 0.014730 Akaike info criterion -5.595616
Sum squared resid 0.282049 Schwarz criterion -5.583708
Log likelihood 3648.544 F-statistic 4.315155
Durbin-Watson stat 1.709778 Prob(F-statistic) 0.013556

.Eviews 3.1 Slaayl galin) e laldel Llll) she) e 1 jiaal)

Y Al e byl shal sy PEpe Audadl Sl Jial :(5 -3 ) 48 JSi
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uhall clblare e e by Adtall slae) e jaaal)

DLip, L) o DF 5y (03) gisadd i :(2 =3 ) &y Jsaadl

ADF Test Statistic -31.19340 1% Critical Value* -3.9702
5% Critical Value -3.4157
10% Critical Value -3.1298

Dependent Variable: D(DLIP)
Method: Least Squares
Date: 01/16/12 Time: 11:23

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Sample(adjusted): 1/05/2005 12/31/2009
Included observations: 1302 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
DLIP(-1) -0.856189 0.027448 -31.19340 0.0000
C 0.001289 0.000812 1.588005 0.1125
@TREND(1/03/2005) -1.77E-06 1.08E-06 -1.642406 0.1007
R-squared 0.428265 Mean dependent var -9.68E-06
Adjusted R-squared 0.427385 S.D. dependent var 0.019298
S.E. of regression 0.014603 Akaike info criterion -5.612859
Sum squared resid 0.277014 Schwarz criterion -5.600943
Log likelihood 3656.971 F-statistic 486.5163
Durbin-Watson stat 1.977112 Prob(F-statistic) 0.000000
-Bviews 3.1 Slasy) malindl e laldie) 4l slae) e 1 jmaall
Diip L) o DF L5y (02) gisal) 585 :(3 -3 ) o) Jsaad)
ADF Test Statistic -31.12988 1% Critical Value* -3.4382
5% Critical Value -2.8642
10% Critical Value -2.5682

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLIP)

Method: Least Squares

Date: 01/16/12 Time: 11:32
Sample(adjusted): 1/05/2005 12/31/2009

*MacKinnon critical values for rejection of hypothesis of a unit root.

Included observations: 1302 after adjusting endpoints

Variable Coefficient

Std. Error t-Statistic Prob.

DLIP(-1) -0.853723

0.027425 -31.12988 0.0000
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C 0.000133 0.000405 0.329173 0.7421
R-squared 0.427078 Mean dependent var -9.68E-06
Adjusted R-squared 0.426637 S.D. dependent var 0.019298
S.E. of regression 0.014613 Akaike info criterion -5.612321
Sum squared resid 0.277589 Schwarz criterion -5.604376
Log likelihood 3655.621 F-statistic 969.0697
Durbin-Watson stat 1.977560 Prob(F-statistic) 0.000000
. Eviews 3.1 @L.a}(\ @At\‘),\n e haldie) LdUall slac) ez jdaall
DLip, Lulull DF 53y g4 sl paii (4 -3 ) by Jgaall
ADF Test Statistic -31.13882 1% Critical Value* -2.5673
5% Critical Value -1.9396
10% Critical Value -1.6157
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLIP)
Method: Least Squares
Date: 01/16/12 Time: 11:37
Sample(adjusted): 1/05/2005 12/31/2009
Included observations: 1302 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
DLIP(-1) -0.853620 0.027413 -31.13882 0.0000
R-squared 0.427030 Mean dependent var -9.68E-06
Adjusted R-squared 0.427030 S.D. dependent var 0.019298
S.E. of regression 0.014608 Akaike info criterion -5.613773
Sum squared resid 0.277612 Schwarz criterion -5.609801
Log likelihood 3655.566 Durbin-Watson stat 1.977585
. Eviews 3.1 ‘_,_.L.“Q(\ E.Al_‘\‘),dl e lalaie] Adlall alac) (et jdaall
DLip, dulull PP Jadd @L’u :(5 -3 ) 95) Jeaadl
dajal) el iylaalPP Phillips et Perron ld)
10 % 5% 1%
-1.61 | -1.93 -2.56 - 31.0786 (1) z3sad
-2.56 | -2.86 -3.43 - 31.06508 (2) gisad
-3.12 | -3.41 -3.97 - 31.10880 (3) gisad

DLipy Aalodl agudal) ool clalaa guilii :( 6 =3 ) 28 Joil)

Eviews 3.1 Jlas) malipdl e faldie] Ul dlae) (e : jiaall
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250
Series: DLIP
Sample 1/04/2005 12/31/2009
200 Observations 1303
Mean 0.000170
150 Median 0.000364
Maximum 0.068771
Minimum -0.052454
100 Std. Dev. 0.014767
Skewness -0.075973
Kurtosis 4.344675
50
Jargue-Bera 99.42100
Probability 0.000000
0 TR R
-0.050 -0.025 0000 0025 0.050

CEviews 3.1 ilasy! maliplly dubal) slae¥l A0 dlae) (e ¢ iaall

BDS clad) gilii:(6 =3 ) o) Jgaal)

BDS Test for DLOGY

Date: 01/23/12 Time 1401

Sampla- 1 1304

Included observations: 1304

Dirn: ion BD = S L Prob.

o 69 0. 0000

3 0. 067397 0. 003919 278 0.0000
4 0.086976 0.004660 18 66265 0.0000
& 0 097278 0 0D48S2 20 05099 0 0000
& 0 100165 0 0DAB73 21 43442 0 0000
7 0.097094 0 004277 22 70042 0. 0000
a 0.091995 0 003776 24 36430 0 0000
 d 0.085426 0.003245 26.32890 0.0000
10 D O7T74A78 0. 002730 28 37560 00000

Faw apsilon 0. 0204487

Fairs within apsilon 1193916 0 V.statistic O 7032093

Trples within epsilon 1.193E+09 V.-statistic 0.5390465

Dimension Cirn.n s{m.nl COpAAm-11 cll.n-(m-1) cflo-{m-13
2 460625 00 0.631938 695208 00 0. 702766 0. 493879
3 350229 00 0 414154 59410800 0. 702546 0 346756
4 278954 00 0.330377 593067 .00 0.702355 0243402
e 226909 00 0 267966 59196300 0 702167 0 170688
& 185011 00 0 219793 590867 00 0. 701948 0 119627
7 152012.00 0.180877 689766.00 0.701721 0.083782
8 126407 .00 0 150635 588666 00 0701494 0. 058640
2 105978 00 0 126486 687638 00 0.701362 0041060
10 BBEB98.000 0.106265 686708.00 Q.7yo1328 0.028787

.Eviews 5.0 Jbasyl malid) e laldiel 20l shae) (o 1 jaall

saalal)

- Eugent Fama, Efficient capital Markets: AReviewof- Theory and
Empirical work, Journal of finance 25,n0,2,May 1970.
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2010 ¢3)Sas cqulaad) 23all Cnll Alaa cLgdp S ad) Janug 42l AL}

GOV casils il Aalul Sy 1k (Aayed) ) Al @) Eeud (s alac—
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