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103.2 52.2334 50.61 

156.7 296.1559 188.99 

91.3 91.9282 100.68 

286.0 591.7176 206.89 

143.2 102.4208 71.52 

605.4 459.0351 75.82 

Shanghai1 412.3 255.9647 18.12 

159.9 101.1269 63.24 

4.5 0.0466 1.03 

198.3 9.6627 4.87 
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WORLD FEDERATION OF EXCHANGES" ANNUAL REPORT AND STATISTICS "PARIS 2004, p 50,57 

2-

 (2- 5) 2003

2003

48.5%156%

Shanghai25.5%

71%

 % 

34. 9947 3.0782 27.0 8.0 

226.3577 66.4275 46.0 29 

86.2914 6.6473 119.8 7.0 

 122.5330 25. 8680 19.6 21 

160.9703 52.2334 156.0 32 

714.5974 296.1559 456.1 41 

173.8170 91.9282 190.3 52 

379.0604 591.7176 132.5 156 

119.0172 102.4208 83.1 86 

293.8742 459.0351 48,5 156 

Shanghai360.1063 255.9647 25.5 71 

260.7491 101.1269 163.1 38 

1.8487 0.0466 40.7 2.0 

37.4045 9.662,7 14.5 25 
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2003119.8%7.0%163.1

%38%

Market Concentration 

262004

 
Source :WORLD FEDERATION OF EXCHANGES,"ANNUAL REPORT AND STATISTICS",PARIS 2004 p 68. 

% % 

79.3 81.6 

49.0 47.3  

44.5 51.5 

62.0 68.7 

36.0 11.9 

52.2 39.5 

47.8 40.9 

35.0 24.7 

44.8 25.3 

47.8 38.1 

Shanghai29.0 15.0 

39.4 68.1 

98.5 96.4 

65.9 65.1 
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10%79.3

98.5%

81.6%

96.4%

1

 

Dermirguc Kunt & Levine

IFC

1-

01

2-

012

 

3-

IFC

012

4-

                                                 
(1 )  E.TCHEMENI, "Marches émergents", inY-SIMON, Encyclopédie des marches financiers, 

PARIS, Economica , 1997, p 919. 
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S1 , S2 , S3 ….. Sn

SS = ∑  Si / N 

19861993

1

271992

2005100

                                                 

12005100 

 

1 2 1 2 2 2 2 1.71 

1 2 1 2 2 2 2 1.71 

1 2 1 2 2 2 2 1.71 

1 2 1 2 2 2 2 1.71 

1 1 1 2 2 2 1 1.43 

1 1 1 2 2 2 1 1.43 

0 0 1 2 2 2 1 1.29 

1 1 1 1 1 1 2 1.29 

0 0 1 2 2 2 1 1.29 

0 0 1 0 0 0 1 0.57 

i = 1 
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19851986

4.3%1986
1

1986

2

                                                 
(1 )  Institute for international economics , " case studies ... Malaysia " , http://www.iie.com le 08/08/06   

2194 

http://www.iie.com/


دراسة تجارب بعض أسواق الأوراق المالية الناشئة : الفصل الثاني  

 

 73 

9.2%

1994

1997

1997

480108%

1997

1998

20

5000005%



دراسة تجارب بعض أسواق الأوراق المالية الناشئة : الفصل الثاني  

 

 74 

19983.8

KLSE



دراسة تجارب بعض أسواق الأوراق المالية الناشئة : الفصل الثاني  

 

 75 

13.5 %4%

199817%15%16

1998

1

1930

1960

1961

                                                 

1197 



دراسة تجارب بعض أسواق الأوراق المالية الناشئة : الفصل الثاني  

 

 76 

1963

1973KLSE

SES

1990

1-MESDAQMalaisian Exchange of Securities & Automated Qotation  

061997
1

NASDAQJASDAK

Canadian Dealing Network

MESDAQ

MESDAQ

2-

                                                 
(1 )   http://en.wikipedia.org/wiki/MESDAQ. le 08/08/2006. 

http://en.wikipedia.org/wiki/MESDAQ
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1
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3

3-

1980

KLCE Kuala Lampur Commidity Exchange 

Kuala Lampur Option & Finacial Futures Exchange ( KLOFFE )

1995

1996Malaysian Monetary Exchange( MME ) 

1998KLCEMME

Commidity & Monetary Exchange Malaysia ( Commex Malaysia )  2001

 Malaysia Derivatives Exchange 

KLOFFECommex

MEDX

1993

                                                 

1199672 

2110112 

  (3 ) http://www.Islamic-world.net/ Malaysian Islamic Capital market le 08/08/06.  
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4-Labouan

1990Labouan International 

Offshore Financial Centre ( LIOFC )   
1

Labouan Offshore Financial Authority 

.

607820

MESDAQ

Labouan

KLSE

                                                 
(1 )  http://www.ey.com/global/content.nsf/Malaysia/LIOFC le 08/08/2006. 

http://www.ey.com/global/content.nsf/Malaysia/LIOFC
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19931965

KLSE

1-LFX

Labouan International Financial Exchange [ LFX ]

Labouan2000
1

KLSE 

LFX

LFX

 

 

 

 

                                                 
(1 )  Kuala Lumpur Stock Exchange ," Annual Report 2001 ", page 57. 
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2-SCANS

Securities Clearing Automated Network Service sdn [ SCANS ]

KLSE

1983300

2002Malaysian 

Derivatives Clearing House [ MDCH ] 

.

3-MCD

Malaysian Central Depositary Sdn.bhd [ MCD ]

KLSE199020

4-KULBER 

KLSE Bernoma Real Time Information Service bhd [ KULBER ]

1986SCANSBernoma

5-MSRS

Malaysian Share Registration Securities sdn.bhd [ MSRS ] 1996

10

SCANS Electronic Registration and Transfer Service [ SERTS ]

MCD
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KLSE Property Management sdn.bhd [ KPM ]KLSE

2000 KLSE

7-RIIAM

Research Institute of Investment Analysts Malaysis [ RIIAM ]
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19992000200

9000
1

KLSE

1989System on Computerised Order Routing and 

Execution [ SCORE ]
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KLSE
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Balloting
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501997

                                                 
(1 )  Kuala Lumpur Stock Exchange, " Annual Report 2000 " , page 10.  
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3

1984SCANS

1990MCD

1993

T + 3KLSE

SCANS

1997

1997

1-

28

2881986621

1996

2819861996

 

Source : http://www.klse.com.my/website/aboutus le 01/04/2006.   

1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 

288 291 295 307 285 324 369 413 478 529 621 

http://www.klse.com.my/website/aboutus/invt_rel/ir.htm
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2919871996

1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 

%12.1 7.6 18.2 25.4 22.7 37.7 244.5 178.7 90 175.5 

%21 11 17 22 18 23 70 64 35 57 

224

199370%21%1987

30%199557%1996

199640
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199429.6%

13.5%210



دراسة تجارب بعض أسواق الأوراق المالية الناشئة : الفصل الثاني  

 

 86 

2101994

 

SOURCE : E-TCHEMENI ,OP-CIT, P 918.                                                                       
 

4-

Asli Demirgu & Ross Levine ( 1996 )

 [1986 – 1993] 1.36

21

% % 

 29.8 35.8 

29.8 12.8 

19.4 6.2 

29.9 12.8 

29.6 13.5 

32.4 30.5 

32.7 21.7 

41.7 47.7 

35.5 36.7 

46.4 57.7 
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33.7 57.6 

73.8 80.8 
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(1)2000198 

(2) 2001  285 
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211

1-

1997

199624.4%1236

199752%594.41998

1.4.%

199938.6%812.3

1998

                                                 

()   

 1996 1997 1998 1999 2000 2001 2002 2003 2004 
1236 594.4 586.1 812.3 679.6 696.1 646.3 793,94 907,43 

%24.4 - 52 -1.4 38.6 -16.3 2.4 -7.2 22.8 14.3 
775.78 ()93,608 374.5 552.7 444.4 465.0 481.6 640.3 722.0 
249.553  -283.712 343.215 343,215 334,404 361,624 394,200 442,483 

 -9.3 7.4 -6.1 8.9 0.3 4.4 5.4 7.1 
%311 95.1 132 184 129.5 139 133 162.43 163 

436.523  -112.9 - 244.1 96.0 131.9 206.3 243.9 

%175 149 40  -71 29 36.5 52 55 
621 708 736 - 798 816 865 906 963 

% 56.26  -30.14  -71.12 28.70 36.47 52.33 55.12 

1221 

2.Malaysia Statistical Appendix, IMF Country Report No. 05/102, March 2005.pages 09,23.  

3. World economic outlook Globalization and Inflation, International Monetary Fund ,April 2006, page 186 

4. Kuala Lumpur Stock Exchange ," Annual Report 2004 ", page 06. 

5. http://www.klse.com.my/website/aboutus le 01/04/2006. 
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http://www.klse.com.my/website/aboutus/invt_rel/ir.htm
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907.4314.3%
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312003
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(1)

2-

                                                 
(1 )  http://www.tadawul.com.sa/ date de consultation : 28-03-2006. 

http://www.tadawul.com.sa/
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20041148.6

94.7%2003

589.932004

122.35%73.31%66.9%

73

2004702003

20041773.9

596.5189%

200374.13%155%

2004154%101%2003

52.47% 

 (2-12) 

2003 2004  % 

4437.58 8206.23 84.93 

589.93 1148.6 94.70 

804.648 938.771 5.2 

73.31 122.35 66.9 

596.5 1773.9 197 

74.13 189 155 

70 73 - 

1.01 1.54 52.47 

12004

1. Regional Economic Outlook, "Middle East and Central Asia ", International Monetary Fund, MAY 2006 page 25. 

2. http://www.planning.gov.sa/docs/tbl1-1.htm. 
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3-

4-

1999101999

100% 

49 %

1

                                                 
(1 )  http://www.bahrainstock.com/bahrainstock/main_ar/main.asp le : 25-07-2006 

http://www.bahrainstock.com/bahrainstock/main_ar/main.asp
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100

10 

5-

2004

2003  21332.7 % 1773.65

1336.832003

 200440.7% 

20039.626813.5408

200451442003.

70.75 % 46310.27120.

200350.9% 2 8%

20034.21 %2004

21.42 %.2.8 %20033.4 %2004.

 (2-13) 

2003 2004 %

1336.83 1773.65 32.7 

9.6268 13.5408 40.7   

9.7 11.0 5.4 

99.24 123.09 24.03 

0.2712 0.4631 70.75 

2.8 4.21 50.9 

44 51 - 

2.8 3.4 21.42 

120052324

2. Regional Economic Outlook, "Middle East and Central Asia ", International Monetary Fund, MAY 2006. page 25. 

3.WORLD FEDERATION OF EXCHANGES," ANNUAL REPORT AND STATISTICS ", PARIS, 2004. p 113-119.  
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104.6 %200413033.8

2005326.6%184.7%76.82 

%2012005192

20042005

344.77%3793.216871.0

200494.1 %2005

58.2 %200461.68 %   .

 (2- 14) 

 
Source : www.ase.com.jo\ar\index.html le 08/08/2006. 

1-    

1995

2004 2005 %

4245.60 8191.5 92.95 

13033.8 26667.1 104.6 

%184.7 326.6 76.82 

3793.2 16871.0 344.77 

% 192 201 - 

% 58.2 94.1 61.68 

http://www.ase.com.jo/ar/index.html
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1000000
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20

                                                 
(1 )  http//:www.p-s-e.com\ar\about.html  le 24-01-2006. 

http://www.p-s-e.com/ar/about.html
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2004224.63%  104 %

20044.48 % 18.28 % 1.38 %8.96 %.

59.41 %200424.55 %

15.40%2003

20041095.868.5 %

2003650.5

 (2-15) 

 2003 2004 %

179.81 277.56 54.4 

650.5 1095.8 68.5 

4221.7 4462.4 - 

%  15.40 24.55 59.41 

58.3 200.4 243.7 

%1.38 4.48 224.63 

26 27 - 

%8.96 18.28 104 

12005121

205200506

3.WORLD FEDERATION OF EXCHANGES," ANNUAL REPORT AND STATISTICS ", PARIS, 2004, p 113-119. 
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1993
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1

[ T+1 ]  

[ T+2]  

[ T+3] 

4-

951992

1997

5-

CASE302004 

  (2-16) .122.2 %2567,99

1155,51200342.374

27.764200352.62%.

31.27 %  12.14%

2004 8.73% 18.10%20036.65 % 

16014  %

97820037952004 

2004

234200436 %

200317241.19%48.24 %

17.11 %.

                                                 
(1 )   www.egyptse.com\index.html le 22/03/2006. 

http://www.egyptse.com/index.html
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 (2-16) 

1-

1929

131948

14

1967
1

                                                 

1

2003190 

2003 2004 %

1155.51 2567.99 122.2 

172 234 36 

417.5 485 4.1 

%41.19 48.24 17.11 

27.764 42.374 52.62 

%6.65 8.73 31.27 

978 795 - 

%16.14 18.10 12.14 

120052324

2200512

3. Regional Economic Outlook, "Middle East and Central Asia ", International Monetary Fund, MAY 2006. page 25. 
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(1 )200208 

(2 ) Bourse de Casablanca "Fact Book 2004", page 20. 
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2-17

2003 2004 %

3943.51 4521.18 14.6 

13.1524 25.0643 90.56 

43.813 50.031 4.2 

%30 50 66.66 

2.5785 4.3548 68.88 

%5.9 8.7 47.45 

52 53 - 

% 19.60 17.37 - 11.37 

12005

2.WORLD FEDERATION OF EXCHANGES," ANNUAL REPORT AND STATISTICS ", PARIS, 2004, p 113-119. 

3. Regional Economic Outlook, "Middle East and Central Asia ", International Monetary Fund, MAY 2006. page 25. 
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(2 )  Benissad, M.E," la réforme économique en Algérie:ou l'indicible ajustement structurel",2émé éditions mis à 
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1Market capitalisation

3919992004

% PIBPIB%

199919.1753238.2 0.59

200021.49512.104123.514 0.52

200114.72031.524260.811 0.34

200210.99025.344537.691 0.24

200311.10001.005264.186 0.22

200410.10009.00  6127 0.16

14032004

2005

 0.59 % 19990.22 % 

2003200021.495
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- WORLD FEDERATION OF EXCHANGES" ANNUAL REPORT AND STATISTICS " ,PARIS 2004
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 (3 - 11)  [1999 – 2004] 

2005

-  Algeria: Statistical Appendix , IMF Country Report No. 06/102, March 2006

- COSOB, Rapport annuel , Algerie 2004. 

19990.003 % 

 0.56 % 35348

0.1080 

3238.2 19.175

2000 2001. 0.017 % 3.34 % 

0.065 % 3.62 %  

0.72000.5332

2001 

2002

2004 0.00013 % 0.08 %

30 

221830.0084 

   PIB% % 

1999 1056 35348 0.1080 19.175 3238.2 0.003 0.56 

2000 4559 323990 0.7200 21.495 4123.514 0.017 3.34 

2001 2898 361445 0.5332 14.720 4260.811 0.065 3.62 

2002 2071 80161 0.1120 10.990 4537.691 0.002 1.01 

2003 393 39693 0.0172 11.100 5264.186 0.00032 0.15 

2004 30 22183 0.0084 10.100 6127 0.00013 0.08 
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 1 -

 (3 - 12)  [1991 – 2001] 

-  ANNUAIRE STATISTIQUE DE L'ALGERIE EDITION 2003 - NO 20. 

- Algeria: Statistical Appendix , IMF Country Report No. 06/102, March 2006  

 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 

 148.4 195.4 235.5 303.9 349.4 468.9 484.9 519.4 533.17 534.9 557.6 

 25.9 31.7 20.5 29.0 29.8 18.7 5.73 5 2.64 0.35 4.23 
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1

2 -

CNES

35%

2000 700100

14%

12

60%

2003

2.3

2

3 -

                                                 

(1 )197819812001363

(2 )  projet de rapport, le secteur informel illusions et réalités, commission . relations travail,conseil national 

Economique et social, 24eme session plénière, Algérienne, juin 2004 



سوق الأوراق المالية في الجزائر الواقع وأساليب التفعيل : الفصل الثالث 

 167 

313

%

 60.000 00 

 10 180.000 إلى 60.001 

 20 360.000لىإ 180.001 

 30 1.080.000 إلى 360.001 

 35 3.240.000 إلى 1.080.001 

 3.240.000 40 

200341

%30

4 -



سوق الأوراق المالية في الجزائر الواقع وأساليب التفعيل : الفصل الثالث 

 168 

1-

2-

1

27121995

199621

0519979310231993

2

COSOB9603031996
3

1999

                                                 

13097031819978729

121997 

2

20052006182

39603031996

36011997



سوق الأوراق المالية في الجزائر الواقع وأساليب التفعيل : الفصل الثالث 

 169 

1-

2-

9 –4 1992

1

1-

 

 
                                                 

(1)
 

743

1427461488

1426 



سوق الأوراق المالية في الجزائر الواقع وأساليب التفعيل : الفصل الثالث 

 170 

2-

3-

4-

09:3010:30

1 -



سوق الأوراق المالية في الجزائر الواقع وأساليب التفعيل : الفصل الثالث 

 171 

2-

3-

 

 



سوق الأوراق المالية في الجزائر الواقع وأساليب التفعيل : الفصل الثالث 

 172 

4-

5-



سوق الأوراق المالية في الجزائر الواقع وأساليب التفعيل : الفصل الثالث 

 173 

1-

2-   

            

            

      

              

   .

3-   

           

               

    

        

           

        

           

          



سوق الأوراق المالية في الجزائر الواقع وأساليب التفعيل : الفصل الثالث 

 174 

1-

2-

1-

 

 

 



سوق الأوراق المالية في الجزائر الواقع وأساليب التفعيل : الفصل الثالث 

 175 

2-

1-

1961

1963

1973KLSE

SES

1990

1

 

                                                 

(1)  208 



سوق الأوراق المالية في الجزائر الواقع وأساليب التفعيل : الفصل الثالث 

 176 

1MESDAQMalaisian Exchange of Securities & Automated Qotation  

06 1997
1

-2-

-4-RIIAM

Research Institute of Investment Analysts Malaysis [ RIIAM ]

KLSE1985

1999/2000200

9000
2

 

2-

2000

 

                                                 
(1)   http://en.wikipedia.org/wiki/MESDAQ. le 08/08/2006. 

(2) Kuala Lumpur Stock Exchange, " Annual Report 2000 " , page 10. 

http://en.wikipedia.org/wiki/MESDAQ


سوق الأوراق المالية في الجزائر الواقع وأساليب التفعيل : الفصل الثالث 

 177 

08

18

-

951992

1997

1999

101999

1

                                                 

(1)  http://www.bahrainstock.com le 27-07-2006. 

http://www.bahrainstock.com/
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