e A el Adladl (3) 5 51 (30 susl 8o LeS Aua i jLaial
izl (g gl
(L 58 e rall ¢ il jall) Al 4l Ha

Z\LA;‘;J');J\/J

AoalaBY) ) g3 gl pda giac ¢33 jal) Aaalay 3305
mtgfd\/\

0L lslul) g Aal g2l i guac ol y giSa A0l

ruadle
I 31 5V 5 el 3o La€ A im 3 LAl ) i) jall pda Cangs
Ledl gl elal Ol dige Jdad JYIA (e cCimall (6 giall die Ay Ll
AS a Gl aa ) 5 ¢ A sdall pnd) dpa jil Lee ] sae jlial 1S
2015/12/31 32 2008/01/01 e 338l A L) )i
ADF , KPSS, Al an ) @l LAl alaat Ll

.Phillips-Perron
sl jlallda jn e IS dise o (Al Al all dilia g S
S (i ey Ly i soiadl ) 38 pa iy S il v il 5
i el A sl (uSe (Ao e LSl (e i (5 siusal Gl ) 51l
Al L gagasl o] 48 i 5 (3ol dpuim jh Lgod aas Al
Lar e03 sl ) 330 501 il ol Al i oy oasnin ¥ e il

125



&MJJM\Z\;JJZ\,}SUAB;GSMQM;MJ‘XBJJF‘;::M
Al Al Jace A laall 0L 31 831 (5) gl e ol 3168

G1osY) (3 gl Do lAS) Aln i) Ainal) il 8 Aalidal) cilalsl)
AN Atlal) 3568 (3l gl 213 il pdiga o) pdiadl paad) (Al
ADF , KPSS, Phillips-Perron

Obstract

The aim of this study to test
the hypothesis of the efficiency of
the securities markets Maghreb
countries at the level of the
vulnerable and weak, through  the
analysis of the performance
indicators and their markets as well
as the test followed the assumption
of random walk, and the monitoring of
the fluctuations of the 1indicators
movement during the period from
01/01/2008 till 31/12/2015 using
statistical test : ADF , KPSS,
Phillips-Perron.

Where the study found that the
indicators of the Casablanca Stock
Exchange and Tunisian stock market
follow random walk including explains
the achievement of these stocks low
level of efficiency, contrary to the
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Algerian market where the assumption
of efficiency, the movement the price
of its stock 1is stationarity firmness
and they do not respond to the high
degree of information contained 1in
the market, including calls for the
need to establish the proficiency
requirements to keep pace with the
degree of development and the level
of efficiency of the performance of
the stock markets and the Maghreb
countries in the study.

Keywords : The hypothesis of Weak-
Form Market Efficiency, Random walk,
Performance indicators of the
securities markets Maghreb countries,
the test of : ADF , KPSS, Phillips-
Perron
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