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Abstract
It has long been considered the emerging economies subject of study and interest by a lot of

researchers, and has focused on the different aspects of these economies, whether including
economic, financial and political. In this study, we are trying to highlight some of the
problems private of efficiency of financial markets especially the latter arguing in the
financing of the global economy contribution. The emerging economies have pursued a policy
of financial liberalization as a way to raise economic growth rates and strengthen it, but it

seems that this may be tainted by the fact that some of the illusion.



It has accompanied capitalism emergence of finance resulted in the growing phenomenon of
financial corruption and penetration that became absorbed an important part of these
economies’ resources, at the same time, I have realized the need for good governance in
promoting transparency and anti-corruption to enhance the quality of the institutions that have
become today as a determinant of economic growth and this continuity and the findings of the
study, which included a variety of emerging economies for the period 2002-2011 depending

on the time-series analysis.

Talking about the financial crisis, which goes hand in hand, is just pure for so long haunted
the emerging economies during the years of the last century and the present. The different
explanatory models it is clear that the transmission of crises through the channels of normal
transfer is an inevitable consequence of the interdependence that exists between the developed
economies and the emerging, this study confirmed the impact of the mortgage crisis on
advanced economies and emerging for the period 2000-2015, which indicated the presence of

financial contagion between these economies and the different degrees.

At the level of the Algerian financial market it is generally characterized by the minimal
contribution to the financing of the economy and it is due to a number of obstacles which
were economic and non-economic, and that is what requires, especially in the current
situation, accelerate the adoption of a comprehensive reform of all aspects of the financial

market program.

Key Words: Financial Markets, Emerging Economies, Efficiency of Financial Markets,

Contagion Effect, Good Governance.
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Borvespa | Mervel | Ipc Jkse Klse Nikkei | Ftsel00 | Cac40 | S&p500 | sl
1.00 S&p500
1.00 0.540 Cac40
1.00 0.885 | 0.525 Ftse100
1.00 0.309 0.303 | 0.087 Nikkei
1.00 0.397 0.246 0.225 | 0.065 Klse
1.00 | 0444 | 0434 |0.282 |0274 |0.117 Jkse
1.00 0.213 | 0.186 | 0.175 0.490 0.488 | 0.681 Ipc
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Js8H, 2.567090- 2.562060- 3.43786- 30.74654- Ftse100
JséH, 2.567144- 2.862160- 3.432013- 60.44713- Nikkei
JséH, 2.567123- 2.862129- 3.431925- 55.70243- Klse
JséH, 2.567153- 2.862178- 3.432054- 517914~ Jkse
Js8H, 2.567123- 2.862129- 3.43129- 55.70293- Ipc
Js8H, 2.567145- 2.862162- 3.432018- 55.98926- Merval
Js8H, 2.567135- 2.862144- 2.431977- 60.70968- Bovespa
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i'(=r+1 ln( 1- Ai)/l

Jia 68 K Aol aidll Clusy mand Al bl colally cplall 48 geeadl i 4012l) degdl) 1 Cus
dghiaall A0y Jiar g Gl priall dae

VAR )5 mal p elady) Cfyié st caan ikl Jaisill Johensen — Juselius Ay (gulay (4
Jsaally .h A0 e ellay] cilid e VAR 3l paiy @lldg SC 5 AIC (5Hlia pddiiun p sl

VAR zilail ot 223 AIC jlias Ay slady) )i gy Mgl

AIC jlize datiy claY) cilyid :12-3 Jsan

4

3

2

1

P

27.24

36.76

26.68

26.65

26.72

26.66

26.558

26.59

AIC
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pler 3 Cigw adle 5 P=2 38155 A5 AIC Jueal Aad B Ll o olay) 55 Lol oy
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O Oaliie JelS Ble aa oo Alsall Joanll 8 A oo LS A0 s sl el judiall gl
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6 AV o asay cim Cleaie 8 Cleaia 7 SV o iy dresall dua il Jod i o
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& yidall Jalsil) jLid) il 113-3 J g
Jlaiay) da jall Al Trace statistic Eigan value Glgadtiall 2ae
%5
1.000 197.3709 3922.660 0.435672 None
1.000 159.5297 3158.999 0.342739 at most g=1
1.000 125.6154 2598.734 0.295206 at most g=2
1.000 95.75366 2131.684 0.280677 at most =3
1.000 69.81889 1691.876 0.269116 at most g=4
1.000 47.85613 1273.353 0.253161 at most g=5
1.000 29.79707 883.6585 0.237625 at most g=6
0.0001 15.49471 521.4508 0.195772 at most q=7
0.0000 3.841466 230.5909 0.158633 at most =8
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Bovespa | Merval | Ipc Jkse | Klse | Nikkei | Ftsel00 | Cac40 | S&pS00 | ;& xall
- - - + + + + + S&p500
- - - + + + + - Cac40
- - + + + + - - Ftse100
- + + - - - - + Nikkei
+ - + - - + + + Klse
- + - + + - - - Jkse
- + + + + + + - Ipc
- - + + + + + - Merval
- - + + + + + - Bovespa
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Sy & CLlEl GARCH #3gai 1356

A OV agd Dl el (el e JalSE ABe 3 5m 5 Anie 3l JuDliall ()5S (e (381 22y
alaaiuly LSl i sailll and (2 yr I3 g Jlall () sl 8 R JAASGARCH 238
Y il sad At lan o3 288 Qa1 138 e s Ta g sl ol A3l Ala culd Y gl
ldaal) ) aiad 8 5al 5N CilS 1Y) and a gal ladey Leg A Y15 i 8 Gl g o gagl) 5 38 8
e o & LD ) jeind e dagl 2S&p500 Adlae e b ylalaall da 0 e CaiSlly
Al Axpall 32l 3l silad)

R=ap + a1 Re1 + aa R0 + gy

RS il 1 (1)15-3J s2aGARCHe sa¢l) 5 il
Bvespa Merval Ipc Jkse Klse Nikkei Ftse 100 | Cac 40 i gall
0.9432 0.0864 0.0510 0.040 0.0349 -0.0506 0.0271 -0.0032 Qo FIEIN
L siall
(0.9563) (1.7245) (1.656)"" (1.2878) (1.5825) (-1.461) (0.9429) | (-0.1161)
-0.0182 -0.0624 -0.02799 -0.0533 -0.00831 -0.0128 -0.0386 0.02631 a
(-0.558) (-2.82)" (-1.156) (-2.198) (-0.387) (-0.573) (-1.72)" | (1.3131)
0.0008 -0.0789 -0.0253 -0.0414 0.01369 0.02253 -0.01154 | 0.03281 >
(0.0168) (-1.86)" (-1.077) (-1.511) (0.8316) (0.8934) (-0592 (1.2798)
2.5766 1.0736 0.0804 0.9348 0.2149 0.1429 0.7011 1.01483 c AP
o)
(1.643)" (1.7643) (0.0095)* (5.445)" (5.895)" (2.755)" (3.445)" *(2.5743)
-0.0284 -0.00825 0.003326 0.0322 -0.0056 -0.01339 | -0.0065 0.01341- a
(-14.12) (-2.026)" (1.3988) (3.476)" (-2.835)" (-3.639)" | (-0.813) (-2.154)"
0.4945 0.7819 0.9533 0.4882 0.7567 0.9500 0.5145 0.5416 I
(1.5394) (9.679)" (53.498)" (5.312)" (18.381)" (46.35)" (3.671)" (2.9924)
-0.1370 0.1488 0.0160 -0.2040 -0.06910 0.0078 0.0879 -0.0862 0
(-1.73)" (3.1832) (2.4177) (-8.767)" (-8.428)" (0.6247) (5.662)" (-3.459)"
_ 0.7737 0.9566 0.5204 0.7511 0.9367 0.5080 0.5403
24.858 14.898 12.431 17.564 17.351 26.437 12.332 10.981 Q2 Jlaal
0.207 0.782 0.90 0.616 0.630 0.152 0.904 0.459 PRO | &'
0.3958 0.9432 0.7360 0.7042 0.8915 0.9703 0.4604 0.9603 LMT
Eviews8 G.AL'U; Sl halde ) Aalll dlae) (e 1 aadll
da )Y 55l GARCH _pai il 1(0)15-3 J s
Bvespa Merval Ipc Jkse Klse Nikkei Ftse 100 | Cac 40 i all
0.0608 0.0238 0.07077 0.0702 0.0605 0.00926 -0.0004 -0.0419 Qo EARED)
Lo gidll
(1.470) (0.5288) (2.4299)" | (2.3625)" | (2.6083)" (0.2773) (-0.018) (1.2792)
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-0.0146 -0.0125 0.0209 -0.0265 0.0605 0.0286 0.02486 -0.0146 a1

(-0.691) (-0.524) (-1.096) (-1.173) (2.6083)" (1.2547) (1.2528) | (-0.631)

0.0225 0.0392 0.02205 0.0088 0.01275 0.01672 0.0135 -0.0066 s

(0.6854) | (1.2464) | (1.0456) | (0.3833) | (0.4490) | (0.6445) | (0.6536) | (-0.241)

0.4500 3.9431 0.2662 3.3045 0.5603 1.5228 0.1524 1.3975 c EACED)
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(2.9318)" | (8.0226)" | (5.2182)" | (22.638)" | (5.126)" (3.4524)" | (5.0961)" | (3.095)"

-0.0141 0.0320 0.01291 0.0172 -0.00516 -0.0071 -0.0132 0.0079 a

(-4.720)" | (2.5264)" | (-5.505)" | (2.7302)" | (-1.505) (-0.859) (5.9511)" | (0.9189)

0.8874 0.04169 0.8628 -0.8425 0.3572 0.3526 0.9099 0.3853 B

(21.359)" | (0.3612) (30.78)" (-11.44)" | (2.993)" (0.0631)™ | (47.928)" | (1.981)"

-3.33f05 | -0.4615 0.0858 0.0218 -0.0732 0.1603 -0.0691 0.1473 0

(-0.001)" | (-9.211)" | (5.1867)" | (1.4064) | (-7.055)" (4.967)" | (-5.63)" (5.3764)"

0.8733 0.0736 0.8757 - 0.3521 0.3255 0.8967 0.3931 p
14.753 15.218 19.605 16.845 25.290 22.004 21.166 28.225 Q20 obaal
0.790 0.764 0.483 0.6963 0.191 0.340 0.387 0.104 PRO sl
0.7690 0.7301 0.6765 0.6807 0.2448 0.8638 0.0976 0.6779 L MT
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t= (p* crise _ p* pré—crise) [(ncrise+npré—crise_4)/1— (p* crise _ p* pré—crise)]1/2
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u=d yiHg 2.38476 0.5869 0.5321 Ftsel00
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JadiHg 0.11014 0.1420 0.1349 Jkse
JssiH, 1.29579 0.6667 0.6978 Ipc
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1 1.405840 100.0000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
2 1449722 9918208 0050082 0069953 0241995 0208787 0000812 0038561 0101252  0.005575
3 1578033 0775734 0042418 0064009 1320802 0553252 0031876 0114741 0100984  0.004300
4 1709362  97.41510 0329545 0220584 1228157 0516006 0050243 0437675 0091921  0.010766
5 1837768  07.4802 0296243 0215972 1438328 0601050 0048902 0128995 0108012  0.015073
6 1033841 0743865 0306385 0211020 1412230 0617507 0049093 0142811 0108668  0.015631
7 2030875  ©97.23998 0288418 0222758  1.243520 0572761 0045836  0.959841 0110308  0.016872
8 2120609  ©07.22479 0230304 0238988  1.315790 0561480  0.042750 0160175 0109904  0.015847
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1 1.543932 42.60548 57.39452 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
2 1.778601 210092 4451013 2568820 0.000153 0549314 0.025403 0.053517 0191302 0.000445
3 1.884435 5400844 3974872 3.365800 0.786323 0.814037 0.049709 0.126851 0194201 0.005814
4 2051264 3559227 4708858 0.686092 0782828 0.047258 0125831 0179070 0.076978
5 2177406 [ 3320579 4358882 0.663511 0789318 0.056767 0.119053 0.1809812 0.068727
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g 2531776 §6.27485 26,6321 5154175 0.611794 0.922241 0.047594 0.140143 0145312 0.070688
g 2637414 67.47484 2532223 5265202 0.593295 0.950014 0.044593 0143422 0.138580 0.067825
10 2739835 §8.56305 2411208 5390235 0.581295 0.965457 0.041509 0.145255 0.132089 0.068056
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1 1477227 4349867 3007614 26427149 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
2 1400323 5320807 2655415 1916511 0001155 0700378 0016835 0124683 0216534  0.015095
3 1489935 5714974 2359261  16.98246 0864847 0948493 0068567 0153662 0215146  0.024472
4 1589674 6156845 2074107 1538110 0775916 0961646 0070531 0184945 0201002  0.115332
5 1686323  G461015 1859455 1450187 0763084 0979227  0.064295 0177450 0209883  0.103476
§ 1784731  67.87833 1662007 1312871 0755878  1.079520  0.078715 0179662 0186340  0.092776
7 1866845 7013112 1520688 1227749 0725348 1104737 0079650 0193089 0175920  0.100763
8 1050248 7215841 12935097 1150100 0712886 1143816 0080450 0202708 0188918  0.095822
9 2028088 7381212 1288707  10.89199 0892746 1175536 0083412 0204166 0161274  0.091896
10 2104362 7526199 1197245  10.34722  0.582025 1198283 0084191 0209282 0155002  0.08955G
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1 1.484911 24 29 2010811 0.360300 9522226 0.000000 0.000000 0.000000 0.000000 0.000000
2 1.789847 24, 56 2697889 0.325893 7098437 0.090473 0.004873 0.262103 0225423 0.546421
3 1.947548 22 a8 232261 0432879 73.08525 0.285579 0.035308 0221438 0.211613 0.514541
4 2102744 2255738 1.992443 0.372180 7390331 0.294831 0.033053 0221242 0184171 0.441401
5 2288330 23 an 2445250 0322268 7230967 0.256918 0.028494 0214853 0239207 0.487441
5] 2428279 23 33 2285638 0286511 7220148 0.320374 0.036269 0.202444 0220012 0480944
7 2580412 24 ag 2177186 0259154 7218338 0.325252 0.035670 0.202460 0.218210 0.454757
g 2695256 24, 64 2098585 0.2 45 72.09110 0.318688 0.034289 0195258 0.220586 0449209
9 2.818691 24, 20 2064617 0.216107 71.93987 0.329452 0.035844 0193114 0.215862 0442934
10 2.936598 24, 72 2011847 0199129 71.89688 0.334496 0.035715 0190525 0.214065 0433627
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1 0869353 0330028 0853561 0262693  7.295334  91.2083%  0.000000  0.000000  0.000000  0.000000
2 0986595  11.91406 0689432 0256581 6393325  79.21114 0429759 0535622  0.000274  0.569815
3 1048772 1133800 0674673 0397808  G.580701  73.85291 0505457 1114905  0.005582  0.549958
4 1162275 1010020 0.630903 0331782 6147830  91.00985 0415275 0008569  0.004643 0451187
5 1248420 1077973 0604232 0288182  G.479097  79.91514 0486136 0983033  0.004039  0.460409
& 1318724 1097037 0545280 0281186  G.416218 7976371 0501045 1099107  0.008694  0.416402
7 1392985  10.82894 0502179 0259488 5354028 80.16817 0475547  1.024830  0.006099  0.380718
8 1462814  10.88508 0456300 0250789 5420312 80.09217 0491894 1038871  0.005739  0.358825
9 1527487 10.95058 0413499 0237817  §.408130  90.09031 0493780 1057706  0.005829  0.337497
10 1590431 1095260  0.388974  0.225658  6.407389  80.17487 0487629 1038282  0.005750  0.318757
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1 2409617  19.89975 1405518 1139057  0.112298  0.042347  77.40102  0.000000  0.000000  0.000000
2 2586433 1938194 1228846  0.989338 0130846  0.219489 7799640 0012628 0025455  0.025180
3 2777755 2123592 1452228 0.871338 067982 01908947 7613573 0197659  0.025405  0.021814
4 3121384 19.48190 1188331 0.944295 0211206 0155499  77.82105 0156660  0.021419  0.019532
5 3339425 1992878 1101887  0.885577 0184748 0172731  77.53430 0146954 0026657  0.018273
§ 3534581 2020329  1.071356  0.828545 0171080 0154400  77.25447 0182355 0026542  0.017964
7 3751155 2004566  1.016327  0.805284 0154073 0138857  77.62926 0168251 0025422  0.016871
§ 3941129 2011561 0998523 0781533 0142356 0131515 77.62534 0162959 0025817  0.016344
9 4119014 2021128 0975176 0758600 0133835 0120861  77.58800 0169655 0025325  0.016257
10 4297077 2019041 0.954781 0743346 0124582 0.112830 TT.BGTE0 0165140 0.025814 0.015501
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1 20 38.92297 0.143771 0.872489 0.013548 0.164308 54 58767 0.000000 0.000000
2 2227 38.04221 0137820 1.521324 0.065812 0.945109 53.71555 0237020 0.008221
3 2.4 38.38380 0118464 1.581340 0.446102 0.869365 £2.70785 0230732 0.104019
4 26 36.97464 0.229190 1.667108 0.406821 0738729 5413113 0.194506 0.087885
5 28 37.74641 0.187451 1.865568 0.429379 0.792883 5 0.230669 0.076665
G 30 37.50808 0.189910 1.918420 0.418257 0733229 5 0224731 X 5
7 3z ar4za 0173649 1830259 0.388517 0.867724 5 0219537 0.0757385
8 3.37 37.49140 0172345 2020734 0.369389 0.635340 5 0221163 0.068808
9 35 37.44651 0164572 2051247 0.359168 0.804401 5 0220758 0.065497
10 3.67 37.43328 0.158075 2.079603 0.347372 0.573858 5.739908 5 0219234 0.060938
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1 1.515529 0.636679 1.892437 0.431057 8.825818 7.413889 1.211926 0.796708 7879138 0.000000
2 1.724360 8.690147 1.512999 0.348744 7.632098 6.463778 1.884772 2456894 7099208 0.018480
3 1.835339 7.879091 1.342718 0.357067 6.523017 1.835105 2.694756 7167723 0.162267
4 2052648 7.315880 1.074143 0.286152 6.266438 1.853364 2.418073 7335110 0.129809
5 2212140 7.596422 1.170440 0.248875 6.359853 1993425 2787328 7234354 0113018
g 2330066 7.606167 1.073374 0.225057 7.240222 6.305546 1893332 2869539 7257212 0.114643
7 2481529 7.479509 0.971059 0.200138 7.204387 6.241835 2015097 2844104 7293881 0.104856
8 2610077 7.496853 0.914977 0.183005 7.184551 6.258791 2081372 2946698 7285487 0.098797
9 2730249 7.492115 0.874746 0.167520 7141689 6.239540 2.070080 2984815 7293435 0.095150
10 2847602 7.462007 0.825938 0.154137 7121020 6.216155 2085699 3.002859 73.04054 0.090842
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1 1489694 50.19246 0.641213 0.014456 0.042566 0.351122 1.263824 0.041511 4253987
2 1620772 43.04917 0.659141 0.050484 0.487397 0.436328 1.473880 0.073188 42.55961
3 1.745166 49.10695 0.598172 0.068265 1.067241 0.376980 1.576523 0.0658899 4174077
4 1833692 4812317 0.509620 0.057120 0.901815 0.369053 1.528595 0.056558 4320059
5 2.0904M 45.43221 0.457464 0.105200 1.032896 0.320358 1.584874 0.042240 4265946
g 22143M 4833332 0.417908 0.099384 1.010198 0.285513 1.635086 0.043897 4270641
7 2342747 45.20636 0.374064 0.096936 0953311 0.258958 1.634445 0.040308 4299162
a 2467472 48.25301 0.355881 0.103682 0933515 0.233830 1.856183 0.036344 4293334
9 2580805 48.21095 0.332508 0.103343 0.915564 0.213845 1.675984 0.033570 4298238
10 2690988 48.18503 031217 0.104645 0.895484 0.197503 1.682533 0.031192 4305164
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