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Résumé

Résumé :
Cette recherche a pour objectif L'étude de la performance du marché
financiére et ses relations avec les 'information financiéres,

Elle permet la connaissance des régles et des mécanismes de gouvernance
des 'entreprise en rapport avec les pratiques de documents financiers au
niveau de la Bourse d'Alger, autorisant I’élaboration de modéle causalité entre
la performance de marché financier et la gouvernance des sociétés,

L'importance de cette étude réside dans l'intérét croissant des entreprises
nationales et internationales pour la bonne gouvernance pour éviter les crises
financiéres, permette une meilleure transparence, un contréle efficace pour les
‘entreprises et I'économie nationale en général, parmi les résultats de cette
étude de la gouvernance des entreprises en relation avec les régles
déontologiques et professionnelles qui jouent un rdéle majeur dans les reformes
financiéres et administrations et enfin le rétablissement de la confiance des
investissements et I’efficience de la Bourse.

Les mots—clés :
Gouvernance des entreprises, Principes de gouvernance, marché financiere,

Efficience, Information financiere, Bourse d'Alger.



Abstract

Abstract:

The study aims at identifying the efficient stock market and its relation with
financial information. Through the application of rules and mechanisms of
corporate governance by companies listed on Algerian Stock Exchange a model
for the relationship between the latter and the efficiency of the stock market has
been built to test this relation.

The importance of the study lies in the increasing interest of many companies
and corporations at international and local levels to introduce of corporate
governance to avoid financial crises, this is helped to provide a transparency in
market with effective control to ensure the stakeholders interests; in addition to
the safety of the national economy.

The study conclude that the implementation of corporate governance helps to
raise the efficiency of the stock market, through a set of rules and mechanisms of
ethics and professionalism, which play an important role in the field of financial
and management reform, thus it increases investors’ confidence in the
companies’ financial reports as well as the efficiency of the stock exchange.
key words:

Corporate Governance, Principles of Governance, Stock Market, Efficiency,

Financial Information, Algerian Stock Exchange.
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rdafyall Al dpalall) ) glaally Ainll Lidiagl) bl ch (39,80 Aaaigall Eiaall
Gl sladly Auell Gusea gl ULl G Gl HlaaY ANOVA Jilas slael
Au)all AUChal) Lolul) jglaally alall Gaadil) cp (@ gal Al 1 g¥) cllaal

slaall b2l Jagall N Mean | Std. Deviation| Std. Error
Cpmend o Gl Akl Jid W) asas i Jleel 3)a) 15 [4.2000 .29032 .07496
a5l Allad il 10 |4.2800 .23944 07572
Jaulas 12 | 4.0852 21790 .06290
Sl 7 14.2000 .22361 .08452
Al e 4 14.1000 .34641 17321
Total 48 |4.1796 25767 .03719
Cadluadl (Bgan Adlaal Jlad W) agas i Jlach 3500) 15 |3.8267 .49780 .12853
GhsY) a5 3eliS (pund o aginlen Jigasiie ke 10 |3.8600] .68020 21510
il Al 12 |4.1833 35119 | .10138
Sl 7 |4.0857 40178 .15186
Sl e 4 14.2000 14142 .07071
Total 48 |3.9917 .48983 .07070
lelaall (ady Lod Sl cladas g g i3 Jlacl 53 15 |4.0600 .38508 .09943
La)sll 5ol Gaund o ¢ ppanlisall Aysliial) e 10 |4.1100  .34140 .10796
Jaslaa 12 4.0833 .36390 .10505
IO 7 14.0000 .32660 12344
Al e 4 13.8500 31091 .15546
Total 48 |4.0500 .34947 .05044
Gsiny oyt Ayl 8 Ay Gl agmy i Jlacl 553 15 |3.9400 26673 .06887
o NN G paysns Al llad) o e 10 |4.1367]  .31523 | .09968
sl B s Al 12 |3.9833  .36886 | .10648
Sl 7 13.9000 34157 .12910
Al e 4 14.0500 .19149 .09574
Total 48 |3.9951 31011 .04476
& bl Zlady) Sl julea gl 5 Jlach 3500) 15 |4.2000 .37985 .09808

272



cldal) jLdly Lilasy) Lubal) sl Juad

35810 Aabial) e g sall DS e uuliadl gl Al 10 |4.0600 36271 11470
Auappll ol paead e ) Al ialae 12 |4.2833]  .38337 11067
Sl 7 |4.2714 14960 05654
Al e 4 14.2750 22174 11087
Total 48 14.2083 34011 .04909
Crdaal Aadl) 81 Cpacms (Jlad ) s i Jlacd 312 15 [4.0667 29921 07725
ks flall fumysr B Anpaall SIS, 551 Al 10 [4.0300  .36530 | .11552
B G Bell€ st o RSN ST 121412500 36213 | .10454
i bl 7 14.0429 26992 10202
Ay e 4 14.1750 .26300 13150
Total 48 14.0792 31417 .04535
(spss s ol e lalaiel) llall dlae] (a2 jaadll
daud) jglaal) il paaiill ANOVA Jgaa (33)ad) Jgaadl
ANOVA
Sum of Squares | df | Mean Square| F | Sig
Between Groups .242 4 .061 .905
ug)i:jfiidﬁ J:i % Within Groups 2.878 43 .067 470
Total 3.121 47
s e RSl e L) i Between Groups 1.258 4 315 1.350
Oaead e cnaalisal do5luaal) Alalaall|  Within Groups 10.019 43 .233 267
Aasll 3ol Total 11.277 47
i Lo RSl ol L) i Between Groups 228 4 .057 .445
Cmnd e cnaalinall Asluiall Alaladll | Within Groups 5.512 43 128 175
L)l 3l Total 5.740 47
ASA b dakaily Sl asas g Between Groups .323 4 .081 .827
Akl lladl Clanal Bsins B33 | ithin Groups 4.197 43 .098 515
Bl Gpuad e a)Y) (B aa)505
Ty Total 4.520 47
cladyl 4 Al julaapla) fin | Between Groups .334 4 .084 704
S o cnliall il (8wl Within Groups 5.102 43 119 503
Ll AS a0l Aaleial) Cile sua sall
Ayl eldl et e il Total 5.437 47
L ecay Jlad ) agag S Between Groups .098 4 .024 231 [.919
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& Aaal) AN 3] alaal Allad) Within Groups 4.541 43 .106
‘Z.AS);“ C_:L\nald Uu}a ‘)ib;“ La”,\

i X Total 4.639 47

Adlall B)s¥) Bom Beli€ (auad o

(spss s ol e lalaiel) llall dlae] (a2 jaadll
Al AN (sin e ST 8 slaall S 8 Sig ANV Bygiee o an sl PAA e
g sase L) slaally aled) Jagall (o Fusine AV I3 (358 35n5 p2e e Ju Laa 5I9=0.05
LAl

sl ACial) uledl) jglaally Gdigl (adil) Gu gl duh 1 SE qllaal)
) slae 5 Gala gl Gaadall Gu dojbeall a5 dan sl (34) a8 Jsaall

Jsladl bl cuaidl N | Mean | Std. Deviation | Std. Error

Sle (Al AaSsal Jlad ey ulad dgag 5350 Lulae pmel 8| 4.1250 29641 .10480
Bell GlsY) Bpm 86U Gl s Gise | 7| 4.1317| 20732 07836

eas 3w | 4435000 07071 .05000

Sl sl | 13] 4.2231 26818 07438

S e | 16] 4.2313] 22127 05532

Total | 48| 4.1796|  .25767 03719

(g0 Alen Boin Aleal Jlab ) 35my 53500 ulaa e 8 | 3.5750|  .45277 .16008
Gom 3eliS Ot o e Ggindl el pginnlas dind) 1)y gine | 7| 3.9143 .34365 .12989
WD s | 4420000 14142 10000

Sl ol | 13)3.9692 67993 18858

S pe | 16] 4.2500]  .19664 04916

Total | 48] 3.9917|  .48983 .07070

Alelaal (ads Lod 2aSall ciladat g Ll 5350 (udae sind] 8 | 3.9625|  .33354 11792
Gt e DO Gl Alea B Al )y e | 7] 3.9714] 32514 12289
DG Gl | 4] 40000 42426 130000

Sl sl | 13]4.2154) 35319 .09796

Sl e | 16] 4.0375]  .34230 .08557

Total | 48| 4.0500|  .34947 05044

Gsing iyt Ayl 8 Ay Sl dsag 555 (ulae nel 8| 3.9458 .32019 11320
Gt DY papns M pliad) Clas s i | 740286 11127 04206
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A GhsY) Gam 3ol Cpual  a)la G | 4| 3.7500 .07071 .05000

Sl L | 13| 3.9846] 45979 12752

S e | 16] 4.0688] 21515 .05379

Total | 48|3.9951|  .31011 .04476

o ol L) 3 ASinll et gLl 53|53 udae sune] 8 | 4.1375]  .37009 13085
AL Al clegnsdl BIS o bl S84 0y e | 7] 4.2429 29358 11096
sl Bom 35S st e i) ‘“’L‘“‘“ eols i | 4] 415000 07071 105000
e Sl | 13| 4.1615) 39484 10951

S e | 16] 4.3125] 31172 07793

Total | 48| 4.2083|  .34011 .04909

el Aladll L) gaay Jlad ) agag 555 5)a) padaa gael 8 | 4.0500 38173 .13496
ek il Bmss 8 Al SIGANBI sy i | 7| 40143127343 10335
oY) G B (st o AuSyal ““”’“ eols i | 4] 4.00000 14142 10000
e Sl Jlimas | 13 4.1000] 37639 10439

S e | 16]4.1313] 29148 07287

Total | 48| 4.0792|  .31417 .04535

(spss s ol e lalaiel) llall dlae) (a2 jaadll

Rl glaal) 5 ulish (aaiill ANOVA Jgaa (35)ad; Jseall

ANOVA
Sum of Squares | df| Mean Square| F Sig
i Y Ll s 53 | Between Groups .625 5 125 2.105 .084
5eli€ Gruad (e (DA Sl | Within Groups 2.495 420 .059
L 3o G Total 3.121 47
Gsias Llaal Jlad ) 29ay 55 | Between Groups 2.665 5 533 2.600 .039
A agilen dugnits « 300 Aes | Within Groups 8.611 42 205
Gy 3l (puaad o (Faall
ALl 3, ) Total 11.277 47
lasd AaSsall Ciladei g L) i3y | Between Groups .648 5 130 1.068 .392
Alea 23S 2ysLial) Abslaadl G2t | Within Groups 5.092 420 121
5ol pual e calGall ksl
AL Bl G Total 5.740 47
A$yal) & dadaily T a5y 53 | Between Groups 312 5 .062 .622| .684
clhadll Glasal Ggins 353 | Within Groups 4.208 42 .100
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Lahal) jglaa g padl clgia o 4jbaal) clijaiy) g daugiall (36)ad; Jgaad)
slaall 5yall il g N | Mean |Std. DeviatiorStd. Errof

e (IS AuSsad Jab HUY Gl ssms B Slsi osed e 31| 9| 3.9000| 23664 | 09661
B GO Gpm 3elS Ol 010 1) 5 o 24| 4.2000) 25538 | 05213
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Gaad 55liS
& Sl clala gl i | Between Groups 1.333 4 .333 3.4921015
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