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www.ons.dz : -
- Bulletin statistique de la banque d’Algérie, op.cit.
1- NAAS.A, Op.cit, p:240.
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2007 | 2006 | 2005 | 2004 | 2003 | 2002

23.6417.41] 5.63 | 393 | 532 | 8.11 | (ROE)Jw

0.87 [ 0.75 | 0.30 | 0.23 | 0.34 | 0.51 (ROA)

27 23 18 17 16 16 EM
28.01]23.40 ] 25.43123.59] 16.68 | 21.59 | (ROE)Jwll
321 | 249 | 238 | 1.72 | 1.58 | 1.58 (ROA)
9 9 11 14 14 14 EM
La source: - Banque d’ Algérie, Rapports annuelle: 2002-2007.
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%3.93 %5.32 : 2004 2003 :
12 2006
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2005 2004 % 16.68
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- Banque d’ Algérie, Rapport annuelle: 2002-2007.
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29,97 | 24,52 | 29,93 | 31,11 | 3033 | 29,72 PR
451 | 247 | 2,72 | 3.37 | 333 | 3.32 DY) s
15,74 | 0,68 | 1643- | 522 | 3,03 | 0,52- | ()dseial g & sl
3,92 | 36,8 | 71,1 | 49,71 | 50,47 | 46,82 | oas dl Jbil claaia
1257 | 1053 | 2.1 | 2,58 | 1,98 | 3,64 S e Ly
33,39 | 2511 | 10,7 | 8,16 | 10,99 | 17,29 )
5401 | 6436 | 87,2 | 89,26 | 87,03 | 78,55 Jandil) CidIST B gana

La source: - Banque d’ Algérie, Rapport annuelle: 2002-2007.

2003 % 50.47

(% 38.04)

) 2005 % 71.1
2007-2006 (...
2003 (12)
2006
2007-2002 :(13)
(%)
2007 | 2006 | 2005 | 2004 | 2003 | 2002
100 100 100 100 100 100 e
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La source: - Banque d’ Algérie, Rapport annuelle: 2002-2007.
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1- Banque d’ Algérie, Rapport 2007, op.cit, p:100.

104

®

(PM)

2203.7

2007

(EM)

987.3

194

2
2007
3
% 88.5
1950.3




105

(CPA) (BADR) (BNA)
7 50 (CNEP-B)
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Vi=0p X1 X2 X3 ....Xp
@
log Yi= log (1()+ allog Xi1+ azlog Xi2 .. LT (Xklog Xik+ &
&i X1, X2,...Xk
k

log y; = log 0y + aylog x;1+ azlog x5 ..
log y, =log ay + o log X5+ olog X55 ..

log y, = log 0y + oylog X1+ ozlog Xpn

Folog Xt €
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) _
(
@( SURE)
Y1 = Ot 0 X1t 0 Xo + &1 ...(I)
y2 = 0ot oy X3+ 0 X4 + & ... (1)
y3 = oot oy X5+ 0p X6 1+ &3 .....(11)
139-137 : 2007 1
.517-516 : 1998 2 P
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Y Y2 Y3 -1
Vi=f(xi,X2), 2=f(x3,X4), y3=f(Xs5,Xg).
€3, £, & -2
E(81 .83) #0 E(Sl. & )750 E(Sz. &3 )750 . €3, €, €1 -3
(Zellner - Atkin ) (GLS — MCQG)
-1
-2
(1):
C=FY,P)+¢
:C
Y
P
€
LnC, =LnC(Y,,P)+¢...(1)  i=1..N
A G
LnC (Y, Pi)
E=Vity (2): e-‘-“g-'\:‘cﬁm &

1- Sajawal Khan & Abdul Qayyum, X-efficiency scale economies technological progress and competition of
Pakistani's banks, Pakistan Institute of development economics, Islamabad, Pakistan, 2006,p:8.

2- Jaap W.Bos & James W.Kolari, , op.cit, p:1563.
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OF

InC :a0+iai lnYi+iBj lnPj+liimij InY;InY,

+%iiﬁ InP, In P, +ZZYU InY,InP,+v+u..(2)
J

1 J

j=l..m j P i=l..n 1 Y

Yijs Pij» Oy P> O

(ZBJ =1’ZB1J‘ =Oazyij =O) .

(2)

S; ] "Shephard Lemma’

0In(C
S; = mn(ﬁ)) =B, +Zﬁij InP; + ZYini“"(?’) @

OF

g{aln(c } {Za T ¥, lnyU+ZZyUlnP

1 -Andrew C. Worthington, op.cit, p: 7.
2-Jason Allen & Ying Liu, op.cit, p:5.
3-Jason Allen, Ibid, p:5.
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216543 1 : -3

89143
67892
0.928 0.230 -4
.0.13366 0.3946
0.412 0.009 : -5
.0.0549 0.0495
0.310 0.045 : -6
.0.04969 0.1087
2)
. (P3)

InC—InP, =0, +o Iny, +oy Iny, +B,(InP, ~InP, )+, (InP, ~InP,
1 1 1
+§ oy 1(IHY1 )2 +§ %2(IHY2 )2 +(112(1ny1 )(1n§’2 ) +§ B 1(1nPI —InP, )2

1
+5 Bzz(lnpz _lnP3)2 +B12(1nPl —InP, )(1an _lnP3)+V1 1(1nP1 _1nP3)ln§’1

+'Y12(1nP2 —lnP3)lny1 +Y21(1n1)1 _1n1)3)1HY2 +Y22(lnP2 —lnP3)lny2 +a(3)

S, =B, +B,,(InP, —~InP,)+B,(InP, —InP,)+y, Iny, +7, Iny,

S, =B, +BIZ(1nP1 _lnP3)+Bzz(lnP2 _lnP3)+Y1z Iny, +y,Iny,

Sy = (I_Bl _Bz)_(Bu +B12)(IHP1 —lnP3)—(B12 +B22)(IHP2 —lnP3)
- (Yn + y12)ln Y _(Y21 + Yzz)ln Y,

(Zellner)
(S2) (S1)
(S3)

A52 -1
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EViews
4)
:(15)
Variable Coeefficient | Estimate | Std.Error | t.Statistic Prob
Constant 0o 24.2899 6.2241 3.9482" 0.0000
Iy, g -4.3698 1.4477 2.75317 0.0033
ly, a 1.6312 0.4764 2.6909" 0.0009
1P;- 1P; B 0.5278 0.2013 6.8052 0.0065
1P,- 1P; B2 0.1807 0.0150 7.9523" 0.0002
ly; lys a1 0.7399 0.420 3.0447 0.0000
ly; ly» Uz 0.0205 0.443 1.3045 0.0943
ly; ly2 12 -0.2034 0.135 -2.4570° 0.0067
(1P;- lP3)2 B11 0.0651 0.039 10.2511 0.0000
(1P,- lP3)2 B2z 0.0188 0.209 7.2874 0.0000
(1P;- IP3)( 1P,- IP3) B12 0.0051 0.050 1.1781 0.0814
(IP;- 1P3) ly, Y11 -0.0642 0.039 -5.3510° 0.0000
(1P,- 1P3) ly, Y12 -0.0097 0.039 -6.8714" 0.0201
(IP;- 1P3) ly, Y21 0.0077 0.919 3.6908" 0.0098
(IP,- 1P;) ly, Y22 0.0039 0.417 4.1202 0.0000
E-Views (1)
0.95801= R?
0.289=( Std.Error of the Estimate)
R’ -1
( ) ( )
%96
% 4
(*) (0.05) (t) -2
2)
(0.05)
(0.05) (B12) (o2)
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2006 | 2005 | 2004 | 2003 | 2002 | 2001 | 2000 | 1999 | 1998 | 1997 | 1996 | 1995
1.20 | 1.24 | 1.13 | 1.01 | 0.96 | 1.12 ] 1.02 | 0.99 | 1.28 | 1.16 | 1.08 | 2.92 | BARAKA
0.59 | 0.65 | 0.48 | 0.70 | 0.77 | 0.74 ] 0.78 | 0.79 | 0.83 | 0.86 | 0.89 | 0.90 BNA
0.60 | 0.56 | 0.61 | 0.85 | 0.90 | 0.94 | 0.94 | 0.76 | 0.79 | 0.79 | 0.81 | 0.80 | BADR
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1- Systéme De Paiement RTGS, Média Banque, Le Journal Interne De La Banque d'Algérie, N°67, 2003, pp:

12-13.

.2006 07 : www.avokato.com

%80" -2

3- Le Systéme De Paiement En Algérie", BNA Finance, Revue Trimestrielle, N°1,Septembre 2002, p 15.

.2008 12-11
* RTGS: Real Time Gross Settlement.
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1- Elory Dimson & Massoud Mussavian, a brief history of market efficiency, working paper published in
European financial management, vol4, Nol, London Business school, march 1998, p:91.
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1- Eugene Fama, efficient capital markets I1, journal of finance, vol 46, Issue 5, December 1991, p: 1576.
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1- Steve Ambler, I’efficience des marchés financiers, papier de travaille, universit¢ du Québec, Montréal

France, 2005 pp : 2-3.
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research ,working paper N° 1159, 1993, pp: 5-6.
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1- M.Rahni Directeur Général de la SGBV, La Bourse d’Alger, Forum International de la Finance, du 15 au
18 mai 2006.
2- COSOB, Guide des valeurs mobiliéres, Aott 2004.
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La source: COSOB, Rapport annuel 2007, p:13.
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La source: COSOB, op.cit, p:14.
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2007-1999 (23)
( ) ( ( )
1999
791,696 7262 12126
2003
99,956 9899 11650
. 2006
25,678 2550 21590
202,035 20250 2006 4 z e
610,493 61071 2006 & z e 2007
133,396 13328 100
(1937) ( 2458) 2007
2007 (  1914) ( 544) 2006
2007 2006 % 351.83
2007 -2006 (24)
2007 2006 2007 2006
885 52 179 8
474 438 134 46
578 - 208 -
1937 490 521 54
La source: COSOB, Rapport annuel 2006-2007,p:18
395 2006 124 2007 2006
2007
2007 -2006 1(25)
2007 2006 2007 2006
48 10 27 8
89 73 57 33
123 - 51 -
260 83 135 41

La source: COSOB, op.cit, p: 18.
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2006 % 22.79
2007 % 16.07
% 65.82 2007 260
( 94649) 2007 (23)
( 945.924)
(% 65)

2007 1(23)

14% 21%

65%
OJalisw @) Vel O 4l bkl

.(23)

1999 13
2007 31
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2007-1999 :(26)
PIB/
% %
0.59 3238.2 - 19.175 1999
0.53 4078.8 12.10 + 21.495 2000
0.35 4222.1 31.52 - 14.720 2001
0.24 4541.9 25.34 - 10.990 2002
0.21 5266.8 01.00 + 11.100 2003
0.16 6127.5 12.10 + 10.100 2004
0.14 7498.6 297+ 10.400 2005
0.08 8391 35.48 - 6.710 2006
0.07 9389.6 3.72 - 6.460 2007
19.175 21.495 2000
6.460 % 12.10
2006 2007
2007 % 0.07 1999 % 0.59
(27)
2006
155.2 | 110.5 74.2 71.3 62.1 56 41.8 41.7 | %

source: World Federation of Exchanges, Annual report and statistics 2007, p: 124.
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1 108,5
T 441
11495
T 57,2
= 8,6
] 72
0,1
=154
1102,8
1126,8
1137,6
1146,1
1 260,4
T 63,1 .
| ‘ ‘ ‘ ‘ % gl
0 50 100 150 200 250 300
139: 2007
2007-1999 (28)
108079690 35348 1056 1999
720039160 323490 4559 2000
533217905 361445 2898 2001
112060345 80161 2071 2002
17257700 39693 395 2003
8432615 22183 141 2004
4188200 13487 64 2005
149391910 76010 234 2006
960192715 129933 401 2007
2007
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2007-1999 :(29)
2007 | 2006 | 2005 | 2004 | 2003 | 2002 | 2001 | 2000 | 1999
5 4 3 3 4 4 4 4 4
%20 n n
2000 1999
%13
2004 2000 @),
2007 :(30)
986 2414 404 523 244 866 367 319

La source: World Federation of Exchanges, op.cit, p: 76.
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2007-1999 (31)
%

0,0056 0,003 19.175 3238.200 108,08 1999

0,0334 0,018 21.495 4078.800 720,04 2000

0,0362 0,013 14.720 4222.100 533,22 2001

0,0101 0,002 10.990 4541.900 112,06 2002

0,0015 0,0003 11.100 5266.800 17,26 2003

0,0008 0,0001 10.100 6127.500 8,40 2004

0,0004 0,00006 10.400 7498.600 4,19 2005

0,0222 0,002 6.710 8391.000 149,40 2006

0,1486 0,010 6.460 9389.600 960,20 2007

1999 (% 0.003)
(%0.00006 ) 2000 (% 0.018)
2005
2001 (0.0334)
(0.0004) 2005
2007
% 100 % 24 % 131 :

159

138

®




160

®

A72



161

2000

(% 0.3)
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(%4.2)
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49290
7800

162

(32

%
3 18548 | 12126 | 3822 2600 1999
0,05- 907,63 - 427,63 480 2000
- - - . - 2001
- . - . - 2002
_ _ - - _ 2003
- 49290 | 49290 - - 2004
27,25 62720 | 62720 - - 2005
28,43~ | 44890 | 44890 - - 2006
82,62- 7800 7800 - - 2007
2600
2000 480 1999
2004
2007
-
(32)
.365 -1



1(33)

2007 | 2006 | 2005 | 2004 | 2003 | 2002 | 2001 | 2000 | 1999
807 | 838 | 577 | 561 | 6.16 | 6.10 | 8.17 | 11.94 | 10.65
10.65
2000 11.94 1999
2000
2.6
2006
2004 5.61
2006
2000
@)
:(34)
2007 | 2006 | 2005 | 2004 | 2003 | 2002 | 2001 | 2000 | 1999
1.37 1 1.76 | 1.06 | 0.62 | 0.62 | 0.97 | 1.18 | 0.42 | -
0.0052-1 0 0 0 0 0 0 0 0
2050 2007
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:(35)

2007 2006 2007 2006 ()
% % % %
0,62 0,088 | 23,71 5,633 61,92 | 4000 65,57 4400 ( )
99,38 | 14,160 | 76,28 | 18,121 | 38,08 | 2460 34,43 2310 ( )
0 0 0.01 0.0016 0 0 0 0

( )

.2007-2006

2007 2006 (% 61.92) (% 65.75)

(% 38.08) (% 34.43)

(% 76.28)

(% 99.38)

.2007 2006
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®

2004 (36)
0.675 0.441 0.466
9.65 2.4 16.24 %
369
@
.195
.369:



1993 : -1
-2
@
.3
@
@
4
2004 3 12 -1
53
.336: -2
-3

132 2005-2004
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%30
@)
%380 : .6
@.
% 50 _
T
%85"
-1
250 2004

2- A Lamiri, Gérer I'entreprise Algérienne en économie de marché, Prest Com Edition, Alger,1993,pp:29-30.
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Descriptives

95% Confidence Interval
for Mean

Std. Std. Lower Upper Minimu Maximu

N Mean Deviation Error Bound Bound m m

TC 1,00 |12 |14439,17 | 4748,01196 | 1370,633 | 11422,4238 | 17455,9095 | 7960,00 | 25420,00
2,00 |12 | 20114,17 | 6914,46584 | 1996,034 | 15720,9247 | 24507,4087 | 8654,00 | 28002,00
3,00 |12 | 20830,83 | 5172,42881 | 1493,152 | 17544,4289 | 24117,2378 | 9874,00 | 27520,00
4,00 |12 |12896,58 | 2445,46045 | 705,9436 | 11342,8119 | 14450,3548 | 9420,00 | 16740,00
5,00 |12 | 586,5000 | 370,02961 | 106,8183 351,3944 821,6056 111,00 1377,00
Total | 60 | 13773,45 | 8553,81793 | 1104,293 | 11563,7645 | 15983,1355 111,00 | 28002,00
Y1 1,00 |12 |260852,3 |117598,5873 | 33947,79 |186133,7557 | 335570,9110 | 104316,0 | 480630,0
2,00 |12 | 251673,5 | 58592,11913 | 16914,09 |214445,8436 |288901,1564 | 161676,0 | 365083,0
3,00 |12 | 206685,3 | 52032,73818 | 15020,56 |173625,3087 |239745,3579 | 104713,0 | 283021,0
4,00 |12 |184578,1 |41476,01027 | 11973,09 |158225,4837 | 210930,6830 | 128632,0 | 247119,0
5,00 |12 | 14053,83 | 8977,45927 | 2591,569 | 8349,8278 19757,8388 | 3165,00 | 29319,00
Total | 60 | 183568,6 | 110319,9125 | 14242,24 |155069,9613 | 212067,2720 | 3165,00 | 480630,0
Y2 100 |12 |56761,75 |25167,98002 | 7265,370 | 40770,7784 | 72752,7216 | 13419,00 | 92887,00
2,00 |12 | 107452,8 | 67173,01858 | 19391,18 | 64773,0502 |150132,4498 | 15923,00 | 191266,0
3,00 |12 | 163580,0 | 34172,74575 | 9864,822 | 141867,6732 | 185292,3268 | 98705,00 | 216543,0
4,00 |12 |117296,0 | 37977,95488 | 10963,29 | 93165,9587 |141426,0413 | 46717,00 | 160278,0
5,00 |12 |625,3333 | 840,92788 | 242,7550 91,0333 1159,6334 1,00 1980,00
Total | 60 | 89143,17 | 67892,29885 | 8764,858 | 71604,7261 |106681,6072 1,00 216543,0
P1 100 |12 ,3543 ,08892 ,02567 ,2978 ,4108 27 ,49
2,00 |12 ,4315 ,08928 ,02577 ,3748 ,4882 ,33 ,58
3,00 |12 ,3606 ,08765 ,02530 ,3049 ,4163 25 ,52
4,00 |12 ,3139 ,03951 ,01141 ,2888 ,3390 27 42
500 |12 ,5128 ,20937 ,06044 ,3798 ,6459 23 ,93
Total | 60 ,3946 ,13366 ,01726 ,3601 ,4292 23 ,93
P2 100 |12 ,0563 ,03743 ,01081 ,0325 ,0801 ,01 ,12
2,00 |12 ,0471 ,02609 ,00753 ,0305 ,0637 ,01 ,08
3,00 |12 ,0846 ,10739 ,03100 ,0164 ,1528 ,01 41
4,00 |12 ,0347 ,01385 ,00400 ,0259 ,0435 ,01 ,05
5,00 |12 ,0251 ,00840 ,00243 ,0197 ,0304 ,02 ,05
Total | 60 ,0495 ,05490 ,00709 ,0354 ,0637 ,01 41
P3 100 |12 ,0959 ,01632 ,00471 ,0855 ,1063 ,07 12
2,00 |12 ,0820 ,01746 ,00504 ,0709 ,0931 ,05 11
3,00 |12 ,0901 ,00875 ,00253 ,0845 ,0956 ,07 11
4,00 |12 1211 ,02559 ,00739 ,1048 ,1373 ,08 17
500 |12 ,1545 ,09028 ,02606 ,0971 ,2119 ,07 31
Total | 60 ,1087 ,04969 ,00641 ,0959 ,1216 ,05 ,31

SPSS (1)
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(3)

ANOVA
Sum of
Squares df Mean Square F Sig.
TC Between Groups 3181428858 4 795357214,483 | 38,526 ,000
Within Groups 1135471413 55 20644934,780
Total 4316900271 59
Y1 Between Groups 4, 786E+11 4 119645134130 | 27,478 ,000
Within Groups 2,395E+11 55 |4354144842,162
Total 7,181E+11 59
Y2 Between Groups 1,866E+11 4 46657883959,8 | 30,077 ,000
Within Groups 8,532E+10 55 1551290082,494
Total 2,720E+11 59
P1 Between Groups ,296 4 ,074 5,357 ,001
Within Groups , 759 55 ,014
Total 1,054 59
P2 Between Groups ,025 4 ,006 2,269 ,073
Within Groups ,153 55 ,003
Total , 178 59
P3 Between Groups ,042 4 ,010 5,512 ,001
Within Groups ,104 55 ,002
Total ,146 59
SPSS (1)
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C(1)
C(2)
C(3)
C(4)
C(5)
C(6)
C(7)
C(8)
C(9)
C(10)
C(11)
C(12)
C(13)
C(14)
C(15)

Cecefficient

24.28990
-4.36984
1.63122
0.52781
0.18073
0.73997
0.02054
-0.20340
0.06517
0.01886
0.00512
-0.06426
-0.00979
0.00774
0.00391

(4)

Std.Error

6.22413
1.44771
0.47646
0.20135
0.01502
0.42074
0.44301
0.13502
0.03981
0.20962
0.05036
0.03994
0.03978
0.91928
0.41761

t.Statistic
3.94825
-2.75310
2.69093
6.80527
7.95236
3.04474
1.30452
-2.45708
10.25110
6.28749
2.17818
-5.35104
-6.87143
3.69082
4.12026

Prob
0.0000
0.0033
0.0009
0.0065
0.0002
0.0000
0.0214
0.0067
0.0000
0.0000
0.0010
0.0000
0.0201
0.0098
0.0000

Equation: LOG(TC)=C(1)+C(2)*LOG(Y1)+C(3)*LOG(Y2) +C(4)*LOG(P1)
-C(4)* LOG(P3)+C(5)* LOG(P2)-C(5)*LOG(P3)+LOG(P3)+0.5*C(6)

*LOG(Y1)*2+0.5*C(7)*LOG(Y2)"2+C(8)*(LOG(Y1))*(LOG(Y2))

+0.5*C(9)*(LOG(P1)-LOG(P3))*2+0.5*C(10)*(LOG(P2)-LOG(P3))"2
+C(11)* (LOG(P1)-LOG(P3))*(LOG(P2)-LOG(P3)) +C(12)*(LOG(Y1)
*(LOG(P1)-LOG(P3))+ C(13)*(LOG(Y1))* (LOG(P2) - LOG(P3))+C(14)*
(LOG(Y2)*(LOG(P1)- LOG(P3))+C(15)*(LOG(Y2)*(LOG(P1)-LOG(P3))

R-squared

Adjusted R-squared
S.E.of regression
Durbin-watson stat

0.958014

0.934282

0.289532
1.081566

Mean dependent var
S.D dependent var
Sum squared resid

8.479529
1.485702
7.884595

Equation: S1/TC=C(4)+C(9)* (LOG(P1)- LOG(P3))+C(11)*(LOG(P1)
- LOG(P3))+C(12)* LOG(Y1)+C(14) LOG(Y2)

R-squared

Adjusted R-squared
S.E.of regression
Durbin-watson stat

0.681267

0.771287

Mean dependent var
0.663204 S.D dependent var
0.038125 Sum squared resid

0.152074
0.071240
0.064874

Equation: S2/TC=C(5)+C(11)* (LOG(P1)- LOG(P3))+C(10)*(LOG(P1)
- LOG(P3))+C(13)* LOG(Y1)+C(15) LOG(Y2)

R-squared

Adjusted R-squared
S.E.of regression
Durbin-watson stat

0.761085
0.784129
0.012689
1.354714

Mean dependent var
S.D dependent var
Sum squared resid

E-Views

(1)

0.034875
0.020786
0.007564






(2006-1995)

(2007-1990)




Abstract:

The prevalence of globalization phenomenon had far-reaching effects on various
economic activities, as a lot of challenges, especially to the financial and banking
activities, where the existence of financial system that is capable of mobilizing and
allocating financial resources efficiently to serve the development objectives and
reduce the risk, became the main requirements of the economy. The existence of a
financial system is working at the height efficiency, where investors receive the
highest proceeds according to the risks of their investments, and reduce capital costs
for borrowers, can contribute to the optimal allocation of economic resources to the
most productive investments.

That is why this research is aimed to highlight the utmost importance theme for
the Algerian economy. in light of the financial sectors new orientations to
globalization and liberalization of trade in financial services, and the use of market
mechanisms and competition, that is, evaluate the financial system efficiency through
testing it response to the developments and the reformations which it defined since
the issuance of the money and loan's law, by study the efficiency indicators at the
level of banking institutions and the Stock Exchange and their roles in the financing
and allocation of investmentsin Algeria.

At the level of the banking system, the study analyze the role of this latter in the
financing of economy during the period (1990-2007) by reviewing the size and shape
of loans to the national economy, and analysis the proportionality of the funding with
the entire domestic national product through the frontier & average propensity index,
and internal flexibility in order to illustration the impact of these loans on the
economic stability. Also used two methods to evaluation the cost and profit
efficiencies in banks as the most important component of the funding system in
Algeria, the first use the financial ratios, while the second using the quantitative
approach through stochastic frontier cost model with estimate the Translog cost
function of a sample of banks during the period (1995-2006) to measure the scale
and scope efficiency in these banks.

On the part of the capital market, the study advert to analysis the reality of the
transitive values market activity in Algeria, by analyzing the activity of both the
stocks and bonds market, then study the efficiency indicators of this market to clarify
his impact on the allocation and investment growth in Algeria, through the
employment of several indicators such as hight new issues volume, amplitude the
wealth impact, the indirect foreign investment augmentation.

The study is also define the most important problems, obstacles and distortions that
hinder the performance of banking institutions and the stock market in Algeria and
put a series of proposals that could be in the light of several amendments to the
financial system so that it can raise his economic efficiency and greater reliance on
mar ket forces and competition.

Key words: financial system, efficiency, cost, profit, scale and scope economies
mar ket capitalization, prices response, financing, allocation of investment.



Résumé:

La prévalence du phénomene de la mondialisation a eu des effets sur les
différentes activités économiques, comme beaucoup de défis, en particulier a la
situation financiére et les activités bancaires, lorsque l'existence d'un systéme
financier qui est capable de mobiliser et allouer des ressources financieres de
maniéere efficace pour servir les objectifs de développement et de réduire les risques,
sont devenus les principales exigences de I'économie. L'existence d'un systeme
financier qui fonctionne a la hauteur de I'efficacité, ou les investisseurs recoivent le
plus de produits en fonction des risques de leurs investissements, et de réduire les
co(ts en capital pour les emprunteurs, peut contribuer a une allocation optimale des
ressour ces économiques a la plupart des investissements productifs.

C'est pourquoi, cette recherche vise a mettre en lumiere le theme de la plus
grande importance pour ['économie algérienne. a la lumiére des nouvelles
orientations des secteurs financiers a la mondialisation et la libéralisation du
commerce dans les services financiers, et I'utilisation des mécanismes du marché et
la concurrence, qui est, d'évaluer I'efficience du systéme financier par I'essai son
réponse a I'évolution et les reformations qui il a défini depuis le émission de loi du
monnaie et crédit, par |'étude de I'efficience des indicateurs au niveau des institutions
bancaires et de la Bourse et de leur réle dans le financement et la répartition des
investissements en Algérie.

Au niveau du systeme bancaire, I'étude d'analyser le réle de ce dernier dans le
financement de I'économie au cours de la période (1990-2007) par |'examen de la
taille et la forme de préts a I'économie nationale, et I'analyse de la proportionnalité
du financement avec I'ensemble du produit national intérieur par l'indice de la
propension frontiere et la propension moyenne, et la flexibilité interne, afin d'illustrer
I'impact de ces préts sur la stabilité économique. Auss utilise deux methodes
d'évaluation le |'efficience de colt et profits dans les banques comme la composante
la plus importante du systeme de financement en Algérie, la premiere utilisation des
ratios financiers, tandis que la seconde en utilisant I'approche quantitative par le
biais de frontiére stochastique modele de colt a estimer la fonction de col(t Translog
d'un échantillon de banques au cours de la période (1995-2006) pour mesurer
I'efficience d'ampleur et |la portée dans ces banques.

De la part du marché des capitaux, I'étude analyse la réalité de I'activité sur le
marché des valeurs transitive en Algérie, par I'analyse de I'activité de marché des
actions et des obligations, puis d'étudier I'efficience des indicateurs de ce marché
afin de préciser son impact sur la répartition et la croissance des investissements en
Algérie, a travers I'emploi de plusieurs indicateurs tels que la hauteur du volume de
nouvelles questions, de |'amplitude de la richesse impact, |'augmentation des
Investissements étrangers indirects. L'étude est aussi de définir les problemes plus
importants, les obstacles et les distorsions qui entravent la performance des
institutions bancaires et le marché boursier en Algérie et a posé une série de
propositions qui pourraient étre a la lumiere de plusieurs modifications au systeme
financier afin qu'il puisse relever son efficience économique et une plus grande
dépendance sur les forces du marché et la concurrence.

Mots clés. systeme financier, efficience, de colt, les bénéfices, économies de
I'ampleur et la portée, la capitalisation boursiére, la réponse de prix, le financement,
la répartition de I'investi ssement.
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