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° Bernard Belletante, Op. Cit., p. 132.
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Bear market

..(S&P500)

.(S&P : Public Utilities)

.140 -132.

.299

* Bernard Belletante, Op. Cit., p. 132.
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Price Weighting
Equal Weighting
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249 (2007 : )
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Dow Jones Transportation Average (DJTA)
2, Dow Jones Utility Average (DJUA)
/
) ( Market Capitalization
3
-1
1
)
51 (2008

129 ?

°* Asli Demirguc-Kunt, Ross Levine, (1996), * Stock Markets, Corporate finance and Economic

Growth: Overview ”, World Bank, Working Paper, WPS 678-37. p. 7.
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Ratio of Market

Capitalization

MCR = CM/GDP
- MCR
( ) :CM
:GDP
35.1 World Federation of stock exchanges ’
1999
2008

New York Stock Exchange (NYSE)

% 55 (
%15 %29

44 58

: 20 . 2003 2002
http://www.amf.org.ae/vArabic/storage/other/ECONOMIC%20DEPT/ANNUAL%20REPORT/Annual-
Arb-Rprt-2002.pdf.

? World Federation of Exchanges, annual report 2001, Paris: March 2002, p.79. available through W.F.E's

Internet Web site at: http://www.fibv.com/WFE/ annuelreport+2001+%28part+1%29%2Epdf

* Ibid., p. 80.

* Jacquillat, et Solnick, Op. Cit., pp. 24-25.
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Source: World Federation Of Exchanges. Page Web: http://www.world-
changes.org/publcations/ts1%20Nbr%200f%cos.pdf, 2010/11/28 :

' World federation of exchanges, Op. Cit., PP. 5-6.
? Levine, et Zervos, Op. Cit., p. 13.
® Michael Leahy, and all, “ Contribution of financial system to growth in OECD countries ”, OECD,

Working Papers, n°: 280, 2001, p. 14 available through OECD’s Internet Web site at:
http://ideas.repec.org/p/oed/oecdec/280.html.
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t 49612 1990
2
(12)
2010 2009

' World Bank, " World Development Indicators 2001 ", p. 280, available through world bank’s Internet,
Web site at:. http://www.worldbank.org/data/wdi2001/statesmkts.htm

? World federation of exchanges, Op. Cit., P. 78.
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Source: World Federation Of Exchanges. Page Web: http://www.world-

" Bertrand Jagcuillat, Op. Cit., PP. 22-23.
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' Levine, “ spur of stock market ”, Op. Cit, p. 15.
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-Value Traded Ratio -

VTR = VT/GDP
(Value Traded Ratio) VTR
(Value of Shares Traded) VT

. GDP

‘Turnover Ratio -

' Ross Levine, Sara Zervos, " Stock Market Development and Financial Intermediaries: Stylized
Facts ", Op. Cit., P. 7.

215 (2006
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Volatility -

Stock Price Volatility

' Levine, et Zervos, " Stock Market Development and Financial Intermediaries: Stylized Facts ", Op.
Cit., P. 7.
*Ibid, P.8 .
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' Gaston Defosse, Pierre Balley, La bourse des valeurs, (Alger: Edition Bochene, 1993), p.7.
? Gaston Défossé, Pierre Balley, Op. cit., p.11
32 (1999

C) 2 24
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International

Organization of Securities Commissions (I0SCO)

' Gaston Défossé, Pierre Balley, Op. Cit. pp 13.14.
11 1998 5-4:

.16 !
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: Investment Bankers -2

Underwriting

11,8 Merrill Lynch
4,1 Salomon Bros 5,4 Morgan Stanley
2
Institutional Investment -3
OCDE
24300
3, % 106.5 1995

Venture Capital - -

' International Monetary Fund (IMF), Annual Report 2001, "Globalization of Finance and Financial
Risks", Annex V, Washington, p. 180.Web Site : www.imf.org.annual/report2001/filel 1/publication/pdf

) )

457 -456. (2001 : )

? Meir Kohn, " Financial Institutions & Markets ", (United States: McGraw Hill, Inc. 1994), P.475.

° CNUCED, "La croissance des marchés financiers nationaux, en particulier dans les pays en
développement, et ses liens avec les investissements étrangers de portefeuille”, Réunion d'experts sur la
croissance des marchés financiers nationaux, Geneve: 27-29 mai 1998, p5. Webpage:
www.unectad.org/gds/dfsb/5td/b/com.2/em.4/2

* Ibid.

*
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1
2
-5
Broker
3
.Commission Brokers -
4
. Brokerage House
-Floor Brokers
Brokers
5.Brokers
Y Société d’information Financiére, Comprendre la bourse, , Web Page :
www.comprendrebourse.com./brookers/htlm
*Société d’information Financiére, Op. Cit..
.20 (1998 : ) :
113 (1999 : ) !
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.Speculators

1
:Specialists -
:Dealers -
Market makers
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Derivate market
.7 -6. !
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WARRANT
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Equities
2
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' World Federation of Exchanges, "Trading survey 2003", p.20, web Site:
http:// www.worldexchanges.org/ WFE/showdoc.asp?document _id=1554&document=..%2Fpublications%2FFina
I+Trading+Survey+%2D+March+2003%2Epdf.
2 Gaston Defosse, Pierre Balley, Op., Cit., pp. 19-20.
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Investment Certificate

Common Stocks

Dividends

Preferred Stocks

! Alain Galesne, Le Financement de I'Entreprise (I),(Rennes: Editions du Cerefia, 996/1999), p.348.

2 Gaston Defosse, Pierre Balley, Op., Cit., p. 21.

.60 24 3

23 (1999 : ) 4
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-Stock Split -

= av

:ap

t 66 X
1.000.000

() (2)

66 (X) 100
6.600 = 100 X 66 :

33 200
6.600 = 200 x 33

33 2

.348 !
124 2

° Gaston Defosse, Pierre Balley, Op.cit, p. 60
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X
aw —a X(+ /1 ):
aw —a xX( +1/1):
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2, 100 5.000
X 100 40
(13) ()
4
50 (4/40) 10
(13)
X
2.500.000 2.000.000
5.000 + 20.000 20.000
40 42
.128-127

% Société abcbourse.com, Op. Cit., Web Page:
http://www.abcbourse.com/apprendre/comprendre/operations.html
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2
)
3.
(Coupon)
6
' Gaston Defosse, Pierre Balley, Op.cit, p. 68.
.208. (1998 : )

® Bertrand Jaqcuillat, Bruno Solnik, Op. cit., pp. 14-15 "

.66

.30 -29.

° Investir, " Le Guide des Placements ", Paris: MAXIMA, 2001, p. 137.
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-Floating Rate Bonds
5
(2006 )
.38 (2010 : )
® Gaston Defosse, Pierre Balley, Op.cit, P.15
255 (2000 : )
252 (2002 : )
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Hybride
2
-3
( )
3
2002 (6) " Derivate Markets
473 2006 4 %47
5
: Forward Contract -
6
:Future Contract -
Initial Marge
255 '

? Bernard Dellettante, Op. Cit., p.126.
° Bertrand Jaqcuillat, Bruno Solnik, Op. Cit. p. 253.

* World Federation of Exchange, "2002 IOMA Annual Survey", Paris, May 2003, pp. 6-8.
WebSite:http://www.fibv.com/WFE/showdoc.asp?document_id=1699&document=..%2Fpublications
%2F2002+I0MA+Market+Survey%2Epdf.

® Charles William Kegely, Shannon L. Blanton, World Politics Trend and Transformation, ( U. S.

A.: WADSWORTH CENAGE Learrning, Boston, 2010), P.420.
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Clearing House

.(14)

:Swaps -

Interest Rate Swaps

)
(
(14)
i
2
3
4
.473
4.
(x)
(x)
' Bertrand Jaqcuillat, Bruno Solnik, Op. Cit., p. 257.
.694-693.
.385
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:Options

Korea Stock Exchange
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Call Option

' World Federati

320

on of Exchange, "2002 IOMA Annual ...", Op. Cit., p. 15.
) (1)
.587-585.
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2
3
:Offre Publique d’Achat
5
(v) X
y (x)
16 132

%22 y

' Gaston Defosse, Pierre Balley, Op.Cit., p. 48.
? Pierre Lamy, Les Bourses des Valeurs, p. 5.
155
.50
° Société abebourse.com, Op. Cit., web Page:

http://www.abcbourse.com/apprendre/comprendre/offrespublics1.html
® Ibid.

133

108 2000 15

.2000



36 (x)
112
(x)
112
(v)
(v)
(4/1)

(y)

:Offre Publique d’Echange

(v)
()
(v)
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% 95 % 5
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' Gaston Defosse, Pierre Balley, Op. Cit., p. 50.

? Société abcbourse.com, Op. Cit..
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http://www.worldexchanges.org/WFE/showdoc.asp?document id=1554&document
=..%2Fpublications%2FFinal+Trading+Survey+%2D+March+2003%2Epdf

:Order-driven market -

marché a la criée
Marché

automatisé

> Limit Orders -

23 '
? Pierre Lamy, Les Bourses des Valeurs, Op. Cit., p.20
° Gaston Defosse, Pierre Balley, Op.Cit., p. 23.
* Pierre Lamy, Les Bourses des Valeurs, Op. Cit.
24 =23, °
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-Stop purchases Orders

98 100
100

:Stop Orders Sells

100
100

95 . 95 %5
95

100
125 130
130
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" Gaston Defosse, Pierre Balley, Op. Cit.
? Société abcbourse.com, Op. Cit., Page Web:

www.abcbourse.com/apprrendre/comprendre/ordres/html
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140
135

:All or Nothing Orders >

fixing Auctions

Order Books

Continuous

auctions

" Ibid.
? Gaston Defosse, Pierre Balley, Op.Cit., p. 28.
® Jack Glen, " International Comparison of Stock Trading Practices", World Bank, Working Papers
unpublished, February 1995, p.8.
* Société abcbourse.com, Op. Cit.,
28 °
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5
4
2.5
10.000 40.000 :

365.000 =(2.5 x 50.000) + (4 x 10.000) + (5 x 40.000) :

365.000 100.000
( 18.250 ) %5
18.250
(18250 — 40000) 21.750

273.750 = (4x10000) + (2.5x50000) + (5%21.750) :
91.250
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1 . .
.Intrinsic Price

" Francis

The Weak Form Efficient Market Hypothesis

The Semi-Strong Form Efficient Market Hypothesis

The Strong Form Efficient Market Hypothesis

(1)
.38 -37.
? Jak C. Francis, Investment Analysis and Management (N. Y: McGraw-Hill Co. , 1976), P. 68.
® Bertrand Jaqcuillat, Bruno Solnik, Op. cit., P53.
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Undervalued Overvalued

International Organization Of Securities Commission (I0SCO)

*n 1]

International Accounting Standards Committee (IASC)

' Abdullah H.Al-Batel, "Macroeconomic Determinants of Stock Prices in Saudi Arabia", Journal of the
Gulf and Arabian Peninsula Studies, Vol. XXIV, N°. 94-1999, Kuwait: Academic Publication Council-
Kuwait University, 1999, P.P. 195-196.

? Bertrand Jaqcuillat, Bruno Solnik, Op. cit., P50.

Corporate Governance

- - ) 2005 :
.100 -11. (
.52 ®

1999 7-5
: 42
http://www.amf.org.ae/vArabic/storage/other/EP1%20DEPT/PUBLICATIONS/competitiveness/competitiv
eness.pdf
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? Bertrand Jagcuillat, Bruno Solnik, Op. cit., P.47.
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* Gérard Ransay, La Bourse sur Internet: Le guide du cyber-investissement, (Paris: Editions de

Verneuil: 2000), P.P. 92-93.
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! Gaston Defosse, Pierre Balley, Op.cit, P.43.
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° Investir, Op. cit., P.10.
.70 1998

148



%10
%5 %10
(% 5 + % 10) %15

' Peter H.LINDERT, Charles P. KINDLEBERGER, Economie Internationale, 7¢éme Edition, (Paris:
ECONOMICA, 1983). P. 448.
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" Ibid.
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:Earning Per Share
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? Jean Brilman, Claude MaireE, Manuel d’Evaluation des Entreprises, (Paris : Les Editions
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? Donald .B, Keim, "Stock Market Regularities: a Synthesis of Evidence and Explanations", In Elroy
Dimson, Stock Market Anomalies, (Cambridge: Cambridge University Press, 1988), pp 25-24.
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Abstract:

Strategies of multinational corporations

in the globalization of financial markets

As the multinational corporations behind the spread of the phenomenon of globalization, it
is difficult to determine the advantages and disadvantages which are expected to emerge as a
result of this phenomenon and how to deal with it without reference to the study of the nature of
these businesses and activities carried out by the stages of development and to identify strategies
that led to the spread and the accompanying discharge in the global economy and the world,
especially during the writing of these lines lived heaviest global financial crisis not seen before, or
as some call the hurricane and the financial challenges faced by countries in the world, especially
the developing countries in its push to reduce the consequences of this crisis.

The aim of the present study in the following points:
1 - to shed light on the strategies used by giant corporations and how to control the world
economy, and to identify factors driving the internationalization and alternative options
for the invasion of more international markets.
2 - determine how the arrival of international companies to the stage of achieving
competitive advantage in the international context, and stand on the methods used to
encourage research and development as one of the important inputs for innovation.
3 - Display and analysis of alternatives to the strategies followed by multinational
companies.
4 - understanding the mechanisms of functioning of financial markets and their role in
economic development.
5 - Review of the theoretical framework of globalization and to determine the economic
effects of globalization of financial markets on the performance indicators and economic
growth.
6 - To offer and provide the concepts and elements of the study (multinational companies,
financial markets, globalization) to determine the relationship and the link between them
and access to the results of a study subject.
7 - to know the steps taking place in the globalization of financial markets and determine
the implications arising from the application of that process.
8 - to make recommendations reflect how realistic theories of internationalization and the
possibility of developing countries to keep pace with the momentum of developments and
their ability to compete domestically and internationally in the context of globalization of
capital information, and stand to benefit from the opportunities and challenges they face.

After the analysis has been the main to reach the following results:
1 - can be seen that the phases of the development of multinational companies
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related to the development of foreign trade on the one hand, and the life cycle of products
and the discovery of market opportunities on the other. The tool is effective and the main
embodiment of the phenomenon of globalization, and a mistake to imagine that the roles
played by these companies is limited only to contribute to the increased revenues and
profits or avoid risks.

2 - the process of determining the efficiency of financial markets are characterized by
complex, multi-faceted, but not limited to ratios market capitalization and trading volume
in relation to GDP. But must use several indicators to determine the efficiency of financial
markets. There is a positive causal relationship between the dynamics of mutual economic
growth and efficiency of financial markets, due to financial liberalization and openness of
financial markets in the light of the increasing movement of the integration of local
markets to global markets.

3 - There is a direct correlation between increasing degree of influence of the trend
towards globalization of financial markets and the role played by multinational companies.
But despite the trend towards globalization and the globalization of the market would
facilitate the movement of goods, information and technology, employment, ideas and
funding, but benefit from the lessons of the Asian crisis and the international financial crisis
had to move cautiously in the global economy, especially when dealing with multinational
companies, and the need to avoid dependence in excess of the foreign capital, especially
short-term of various kinds, and not to rely entirely on direct foreign investment is strongly
influenced by the degree to fluctuations in the exchange rate.
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