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~ ,lj!Jc J.:1..i..a ~WI Jt.,....'11 ~ JJI.llll ~1j :;IJ'11 O~ ufo ,~; ~J ~!J f"~ Œt lA ~~I 
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.86 V'" .2005 • .:i..:.;.ll$.....)Tl .~~"'i\ ~ y.::.W\ .~ J!J.....IJ ~~J .!~ .::.t1.:.!lAl .JI....a)\ 0JAl JI...S 'u-J>.! ~-"""'"" (1) 
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,109 V'" 'ofi~ ~ ë!"Y" .~~~ (3) 


19 

http:l...l...J�
http:ll.lL.l1
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k' ". 4.J ~"il "..lb......J1 i ..l:..!6..J1 't..a:i". _A ···\I..)jb' ~ ,.lL..J\..)jb 1-.ll'..)jb..)~ :V <J:l .J .J -' rs- ~.;.J I.S""""':U! ~.J ë;A 

:~YI yt,...J4 rb 

wt!J1 ~bi ~l.l..a .)~ 'uo, 0';"'0 J.ac. ~~ ê.lb ~I ).l:/ ~ :~~u,;iJ\ ~\J~\ • 

. "'.J.ll....:J1 ù\..)A,b ~é~~ ~.J.J..JI ~~"il 

. .lli')1 ",-,.ll....:J\ ~~\ W\.h.)\ J.,~ 4..c.y..aJJ ~~ :lJ~\ • 

ûA t~ ûA foÎ ~ ~ ~ ",-,.ll....:J\ ~ ê.h.)1 <.Ji ~ :~ Ji4 ~~ • 
."'-'.ll....:J\ ~ ~.J.J..J\ ~~'JI w\!J1 

.Jf6 '..fo1 W.J..l 4.:lWI "'!J.Jy\ ûA ~ t~ ~ .J~ ~I ~ ~I J.c),aJ1 ~i wc .J 
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ÜA").lc I.S~ ~ ~..)~l JWl (j'IL & ~y:. ~\ w~1 ~1.ll ~l \1\ uo,o';";", 

ol.Sfti w~~ ~j ~~)'~ ~ f'W\ y:;yJ\ .J ~.J..:J.J\ w~\ ").lc y!a~~.J ,w~yJ\ 

(2015-2004) ~ 4.;J.J\ ~lSy!J\ J~ y!i}4 :JJ~\ ~\ 

~ ÜA I.S..)~\ JWl (j'IL & ~ - ~.J..:J.J\ w\Sy!J\ ").lc ~y:. ~\ w~\- ~~ 
~ 

:.)tJ\ J.J~\ w~ 

(2015 -2004) ~J~\ ~\ ~\ ~ 4.;J.J\ ~lSy!J\ J~ ~ :(03) J,J~\ 


4.;J.J\ ~lSy!J\ J~ ~\(%) ~lSy!J\ J~ ~ JJ&.4~\ JJ&.4 

- 75 2004 
100xt1 

-
tO 

tO 6,67 80 2005 

8810 2006 

36,36 120 2007 

132 200810 

6,82 141 2009 

3,55 146 2010 

4,79 153 2011 

3,27 158 2012 

3,27 2013163 

3,07 168 2014 

3,57 174 2015 ÜA Q3 
1 

88 




:~I 

~ ~j.lAl1 û1.S~1 ..l.lc. é..lt:) 01~ jy..J\ ~ t WI I..S~ ~j.lAl1 û1.S~1 ..l.lc. y!a.}cl ~ 

l.j..lyr-wJ1 .)WI W..Ji ~4 44-:a.,mll ;;~~ ô..lt:) ~ ~~ l.j~1 JA~I JAl.., û1J~";l1 é..lt:) ~ 

~ ô..ll.J' ~ ÙJ.=.., ~ .. L-: . II ~.lAl1 û1.S, "'1 ..l.lc. ": i J hll ûl.J..b- N ! ' ~ i..F :V ' ~ ~ ~ i..F'~ ~ U!J . ~ ~ (j4 

~ û1.S~\ ..l.lc. ~~ Ji:ll:!l 2007 ~ 36,36% ~l 2005 ~ 6,67% ~ û1.S~1 ~ J~ 

,~y!a 40 ~.l! ô..l\V.! l.jl ,2007~ ~y!a 120 ~l 2005 ~ ~y!a 80 ~ l.j..lyr-wJ\ .)WI J.,.JI 

,4,;"';';0 ~ û':J~ l.jÎ ~.).lAl1 û1.S~\ ..l.lc. ~ ~~ ô..lt:) ~~~I û~1 ~ ~i 

~)I ~ 174 ~ .).liJ\ l.j..lyr-wJ1 .)W\ jy..J\ ~ ~.).lAl\ û1.S~\ ..l.lc. 0}! ~I \1\ ~ rè-J4., 
4-:a.JJ-:I ~ 4...a~1 J..,.lll 4.....::a.JJ-:I ~ ~~I û1.S~1 ..l~ .,~\j la \~l ~ 2015 ~ ~ ..::.Jl:i.ll 

01 ~ ~ ~~ y!a.}cl ~	.ut '.Il ,~y!a 3200 ,2014 ~ ~ û1.S~1 ..l.lc. ~ l.j~I ~I..lju 

.ûl ~";ll ô..lW' \- l.Jl::..Jl 10. t(" ". .. ç. WI . _i -:. ·\1 ~ ~:V t.$""'" • ' ... Y3:: ~~ !,... i..F l»"""' 

û~yJl yb ~...;h I.fo~ 	~} ~ ~..l~1 ~WI J.,.JI y!a.}cl ~ ~l ~I ~ 

(1) :~ ~ jy..J1 .,1\ I..S~ ~ 

~ y~ ~...;h !je- ~..l~1 ~WI W..Ji ûbLbïlI û~.J.4", r'..l\ y!ayJ\ yb ~ 

yb ~ 4J~1 û1.Sy:;Jl ~I ~ ~..,....JI ~I ~ ~I ~ c:;:. ~\....J\ r~1 ~ û~yJ\ 

.ûbLbïl\ û~.J.4", ('"'..lI y!ayJ\ yb ~ï ~jj .,U..lI 4J..l~1.J ,û~yJl 

x(J:\.wl\ r'-.Hll ~I ~ l.;i~1 &lI e~/r'-.Hll tpJ\ ~l.;i~ &lI ~) :~}4l1 

.J:\.wl\ r'-.Hll ~.J.Al1 Â ~ 

:~ 

\~.., ... + "y" ~y:;Jl ~~l ~I + ";,, ~y:;Jl ~yJ\ ~! :~\ ~ ~yJ\ ~\ t~ 
.y!ayJ\ ~ 4J~\ û1.S~l ~ 

.("i" ~y:;Jl ~I ~~I ..l.lc. x "1" ~~I ~ ~..lb ~ .;=-.T ~) :"1" ~y:;Jl ~yJl ~I 

'l.j..l~ ~1.:J15000 ~ ûJJ~ .;lI ~I ~ JÂ ~ ~..lb ~ .;=-.ï ~ 

(1 ) www.Tadawul.com - sa.le 14/11/2015/ a: 19h :30. 
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~~\ Ji~!J 4l~\ el.l=i y!a.)A ~~ Â;i;< :J~ 

.y~ ~~y...J\4.S~\ ,~\t\~!J jW\4.S~ :~j.J\ ~ 4.l~\ wts~1 

~\~~~\~\ 
~ftï ~ 

~~\.c. 
~I~\tl tsy!J\ 

J:UI ~~I ~~I 
~~\ 

~U\'-':l 
~~\ 

1.324.188.976,80 1.364.622.228,00 26,20 27,00 50.541.564 

jW\ 

~~!J 

tJ.':i\.. 

9.305.458.877,009 9.488.619.782,80 13,00 13,20 715.804.529 
~J~\ 

,.4.>fSll 

10.629.647.853,8010 10.813.242.010,80 ~\ 

http://www.tadawel.com.le12j04j2016 a14h (.jJ..,...J\ ~W\ ~\ ~Y' :y....:..J\ 

.~ 5086,35 = 5000x(10.629 647.853,80/10.813.242.010,80) 


Ü4 ~~y...J\ 4..;1W\ ~\ ~).<l ybi ~ ~yû......ï....a w~j.J\ y~ 4.iJ.,yb ~l ~yUl\ ~ • 

:.)tJ\ JJ~I w~ J)G.. 
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(2015-2004) <.:?J~\ ~t~ ~W\ y!..jA1t ~ :(05) JJ~I 

(%) y!..jA1\ ~ .;:LUI 4-l y!..jA1\ La;! 4..l.wJI 

-' 
103,65 

-52,53 

40,87 

-57.02 

8206,23 

16712,64 

7933,3 

11176,0 

4803.0 

2004 

2005 ' 

2006 

2007 i 

2008 1 

1 

27,45 

8,15 

-3,07 

5,97 

25,50 

-2,37 

-11,15 

6121,8 

6620,8 

6417,7 

6801,2 

8535,6 

8333,3 

7404,0 

2009 

2010 

2011 

2012 

2013 

2014 

2015 Û"l Q3 

:~\ 

Tadawul ~Jl;? \1\ 4.i.l14 y!a)J\ f""""'J ~.J\I\ u...r--\l1 Û"l t....lÙ)4 ~\ TAS1 rWI y!a)J\ ~ 

~ ~yJ\ ~4 ~~ ûtsy:ill r WI ..;b\ll i..SJl.- ~J~I ~\ ~ Ali Share Index 

,,#J~I ~\ ~ Â..-,....;J..J\ ûtsy!J\ JSj ~\ 

~ ,4..bii 8206 23!- 2004 b 4.,,1. ~ j ..:b. Î Ji ..: .\\ ". . i J:' ,- 11 ,,\. • ~ ~. ,Ui"" r ~ '+' I.F u- ~ Y-"Y" U ~ ~ I.J"'I 

,#J~I JWI ~ y!a)4 uy:. Jii 2006 4.l...a ~ ~i %103,65 ~ bts:i..;l 2005 4.l...a J.,...... 

y~t oJc ~l JW\ u-':atb..i'J\ \~ C:?"Y.J ~l...JI ~4 4...i).iA %52,53 ~ u-':atb..ilJ '#~ ..;~I 

.~~I ûtsy!a ~i ..;bi ~~ ..;..r.wJI J#. ..;b\l\ ~~t J,J 

~j\ll ûYcI~ ~l C:?"b \~.J %57,02 ~ 2008 4.l...a u-':atb..il ~\ y!a)4 ~t ~ ~ 

,2009 û),l..J\ ~ o~ A..;J~\ A..;]WI ~I y!a)4 ~lJ 4..1..J1 o~ ~ ,2008 4..1..J ~W\ 
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6417,7 i.Sfo.- .J.jc. 2011 ~ ~1 4. ~1j:J1 > 4..biJ 6620,8 J 6121,8 Jb. 0:112010 

.2010 ~ ~ ûts lAc. 4..biJ 203,02 ~ \. ;"9; ;A 4..biJ 

d,..Jl("W\ ~yJl ~i 2013 ~ ~J %5,97 C)~ tc.t9:i) 2012 ~ ~yJl ~1 ~ 

~); ~).JI \~ ~ 4. %25,50 ~ L..,g:jy ,4..biJ 8535,6 i.Sfo.- .J.jc. J1l"j ~..)~I ~WI 

.. %2,37 C)~ 2014 ~ 

1 

2009 2008 2007 2006 2005 2004 .~j••l\ 
. 

1245 926 2247 1700 2900 1200 ((.JolI.,.) ,.)~) ~I 431 

1264011 1962946 2557713 5261851 4138696 1773859 ((.JolI.,.) ~)~IJ.'WI ~~I to;i 

56740 58831 57886 • 68515 12281 10298 (~) ~J'J.'WI ~~I .I~ 

105,78 212,37 131,46 429,23 17 154,44 • (%) ~I ùW.I J.1L4 

36458326 52135929 65665500 96095920 46607951 13319523 ûtli..4t1 .I~ 

4,11 5,25 0 0 01 0 (%)Jj\.l:ill ÙA ~l:t-~\ ~\a:i ~ 

Ù4 Q3 
2014 2013 2012 2011 2010 ,AjAn 

2015 

1767 1813 1753 1690 1290 1325 ((.JolI.,.) ,.)~) 4.;i~1 431 

1322851 2146512 1369666 1929318 1098836 759184 ((joli.,.) ~) ~.JIJ.'WI ~'il to;i 

49973 70118 52306 86006 48545 33255 (~) ~JIJ.'WI ~'i\.I~ 

79,83 118,74 78,61 137,87 86,461 57,27 (%)~, ùW.I J.1L4 

23576529 35761091 28967694 42105048 25546933 19536143 • û~I.I~ 

4,65 3,81 4,4 3,2 4,54 5,52 (%)Jjl.l:il\ ÙA ~l:t-'i\ ~\a:i ~ 

~..,..J\, ($.ly...J\ -ryJ\ .li.ll\ ~~ -ryJl .li.lll d,.ll...:J ~\ ü~1 .)c. bWc.\ ü41t1J\ .l\.lI:.l 0A :,.).I..wa4l1 

•($.ly...J1 ~WI ~ ~)\ 
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~~\ ~L: r~1 ~1 I~ ~ ~ ,-ü1.J1 ~-' ~.ly...J1 JWI U'lL ~~I ~ 

).h..i";JI ~j.JA-i u-k .l\..a:jcYL: ~.ly...J1 ~ ~.l~"';ll ~I u-k ~.ly...J1 JWI U'lL d,..J y'J 

I~ :i\..l.lI.•.~"';l1 ~\ 1_ 1 :.b .~<'J\ 4.J.l~"';l1 wl··~-: _II di .l.I~ jjl 4.l.llt:i.JI L:. II'-' ~ , I.S"""'" ~...J""""', ~ r- ~ . ~ ~ !j ~ 

LI. ~ , :. ~~"';ll ~I 1_ ~~"';ll wl··~-: .11 '"i ltill.....l.o..llt1J\ j - _~l\ lil:i..\. '.~ .-:1~f'"Y~, , I.S""""'~ ~YU'l~. ~~,), ~~ 

.~\:llJ1 o~ 

~ ,-:?jj\ .J:Po.'J1 \~ ,~\ ).l::i...iYI ~jyùl ~ (Je ~4c- ~ ~I ).l::i...iY\ ~j.JA-i 

.l.llt:i.J\ I.l::i...iY\ j ',...9 \...o.l.u ~ti ~ ê.b.l.l; .. ~-:l AI ti ., 1_ o.ll..:üc.\ . ~ /) ~,) ~ iJA-l r..r ,. . , -:.r ~ !j (j ~ I.S"""'" '-:? ~1 

~~..J Xl> XZ"",Xn ~I w~1 t.JA ~~-' Y (jtJ\ ~I ~ ~~j ~j.JA-i t~ 

:(1)JtJ\.S rW 

t l, ....... n:~ 


(1) : Regis Bourbonnais, Econométries Manuel Et Exercices Corriges,7eEdition,Dunod,Paris,France,2009,P47. 
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.ü~1 JJc.:n 

:~\~~ 

Y(n,l) - X(n,k+l)(k+l,l) + &(n,I) 

Xl1 X21 Xkl1aO&1 r~ X12 X22 Xk2 
al&2 

ya= X=&= a 2 I xlt x2t xkt 

&nJ a k 1 x1n x2n xkn 

YI 


Y2 


Y t 

Y n 

:ü~y.l\ ~~ e;:jyùll I4lJ 
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:~)~I ~ ..;;~v' 


:(1)~..ù (.5~1 \.:.A•	..l...;J\ 4.iI..;b r~ .l.llt.lJ\ ).l:l.J~1 e:.:.l~ rl~ j.!~ 

y - Xa+8 

" y=xa 


et = Y t - Y- y - xa 


, 
Minl e; - Min{y - xa) (y xa) = MinS 

~ ,~I 4.J~\ .)~~ Î.l:ù ~ e:.: .lyùll ;;.l~ ÜA ~bl\., ~ u);~~ r.fo j.!~1 ~ ~ 

• l.U:..~w ~.. .). . r~ 

=....................... = an =0
a2 
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• -: • '\ f.~.JI 

Hl JWJ y ~ ~b U".J~ ~ .A)., Job Jg"Y\ ~ ~b.\J '-#~ c:jyùl\ (,) J..,ii (n-k-l,k) 

.Ho JWJ Hl ~ft Ut.....J\ ~\.::J\ ~ lAi. 

"

a· -a·1 1 

ù.a j .:l~)., i Y=J\ ~ t!!Jl\ ~I ~\ u~'i jw.J\ Ji:. ~.:li::J\ ~ ~Sâ :~ 
i 

.(X,xtlÂj~\ 

Ji:. âi ,) Jfo! u-&J\ ù ts jj lAi '-#~ âi ùi J..,ii ~J~\ 	Tt ~ ù.a .fii Tc ~ ~ts \j1! 

.(jyùl\ ù.a Xj ~Uj ~..J '-i~ 
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(1) U::aà.~I' "'llLbll:i "il \.lt.l\ ~.Îl l.ali.\'/,. 0::" .U f' .. :.r.J. 

~ ~I~\ ..bLp.)"i1 rl..lJûI~.) ô~1 ûLuyJ\ 4.i.J..;b ~~ ~I û~yJI ~ ÙA ~ 

~~ - ûJ..;\j .)~I ~ <\A,k:. ÙA ..bLp.)"i1 I~ j..f?--' ÙA ~ .)~4 r~ lil .~l.h:;..YI 

.~~ r\.:il! (Durbin-Watson) 

Ho: P - 0 :r.l:J\~.) 


n 

Letet - 1 
p = .:::.-T=-=2'---_ 

n 

Let 
T=l 

-' ~Iill ..bLp.)"i1 rl.A:J"i ~}jl ~\ Ji..U ~\ (dl) WfJ-,~1 ~I ~ ~)il (d) y6:.. .lly-, 

JÇ.l e::jyùll ~ ~I û~ ~-' (n) û\..b)l.J1 .:l,k:. ~ ~j-, ,~~I ~I Ji..U ~I (d2) 

hh.;. GU ~ 0I'J' :::.yll ô.J.::I..j ~.) .,1 J~ ~.J ( %5 .,1 %1 ) a 4J;J..l!\ û~ ÙA ô~ 

.~I û"i\.:J! 4.its ~.J=! ,-:?~I J1.:ll1 

o 2 

4-dz LI. 

1 

p>O p=o p=o p<o 
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Ho :d=2~p=O 
{ Hl : d =t:. 2 ~ P =t:. 0 

.~ .clbA: 4-d2 <DW<4-d1 

~ JL.i .-:11 W J6..a L_. ~ JL.i-:ll ,.J ~I~I ~ ,<Û~ • JStJl j .. ~11 .ill.lLJ• • \,.,-'..,... • ~ '" \,.,-'..,... '-P. tl:! ~ I.JA !J ~ ~ J; . 

:~4 (l-aflo 

(11 Regis Bourbollrlais, OP.CIT,p49. 
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L...);Jll ~~ ~fo :~"Ul\ ~\ 

(2015-2004) ~ ~~Il)~ ~ ~l ~ ~l;~1 ~~ Ui.J..;a:tl\ ~ ylb.J1 I~ ~ 

.(!jyùll ~ ~~Il)~ JI.::..:lH f'~ .»i-YI ~3 

L...);JJ\ ~~ ~...;LlJ\ :~\ 

.:l~")I\ ~ ~1 \~ ~40- ~J ~'il 4J]1\ ~ ~~ lJ.,bJ ($.:l~\ JW\ ù'l1 ~~ - .. 
. Ib;1I ,- -'1 "W!. ~ 1 . .:l--11
'-F '. ~ ~ -.r ~t.#~ 

t.#~L, ,~I ~I~! ~4'i1 ~WI ~ J~ ù'I~ t.#~L,:t.#.:ll...a.1ll")l\ yùl\ J,l- :~\li\ .;;i.lJ\ 

.pib y)y -ù y..>.l 

:aai, ..0.31 ~);;i.loJ\ 

:~ Jl..ûj3 

~~j ~ J)\.=.. y.,\ ~~j ~ LJ..a ~I J\i:ij\ ~~ ~ ~J:~~\ ~J JJL4

.tt y)y -ù Y..>.l t.#:llL, 

~I ~ 4~.l.J1 ~W\ JwY\ ~ ~J:~\ ~ül\ ~ ~ ~ l.l.J\..\lo.ll ~~I ~

.VSy)y -ù Y..>.l t.#~L, ,~4'i1 ~I ~W\ ~ 4...ayd.c ~W\ 

y)y ~ Y..>.l .;JL,,~W\ ~! ~ ;;~!.;l.J1 ~tsy:;Jl ~I .:l.JiJ! ~3 :4-JJ.4.Î\ ~LSp\ J~ 

.ncm 

.la.:! jj, (!j~ ~~I J5w:;J! .l:!~ ~ ~4411 (!jyùll ~~.;JI ~~I ~ ùyûll ~ 

:~~ y. 4J\~1 ~3 ~\:il\ (!jyùl\ ~~ J:..~ ~b ~) LJ..a 

Pib = {(vs 1 tt, ncm) 

L...);JJ\ ~);..&lQ ~:~Ci 

~.:l~\ ~ t.#.:l~""J1 yùl\ ~'1».A ~ ~\:il\ J#\ ~ :I.jJ\.4i'&~\ ~\ JJL4 ~ .1 

(2015-2004) ~ 

(201S-2004)~ ~J~I ~ I.jJ~\ ~\ ~"JJt.A ~ :(07)rrl-J JJ~I 

2015 2014 2013 2012 2011 12010 2009! 2008 2007 2006 2005 2004 ~~II 
3.35 4.63 3.66 6.38 9.95 5.76 2.82 7.42 5.99 6.57 8.25 9.25 %Pib. 

'---...... 
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12 
la 
8 

6 

4 

2 

a 

:~\ 

Ù"l ~}il ûL,l..J1 ~ ll~\ Ùy:. <#~1...-J!"i\ yilll J.JA.4 /.) ~ ~~\ JS..!J\ ~ 0A 

tli:i) ~j ~lll~.J ,%7.42~1 2008 ~~ %9.25 ~ 'l.4 2004 ~ ~~ ~ll~1 

yilll J.JA.4 ~ .pt 'l.4 I~ , i.5.ft.i ~ Ù"l ûll~'il ;;~t:J ~~ ~ Ù"l ijl9J\ o~ ~.hüJ\ ) .....J 

~) ûYcI.l:i ~ I~ %2.82 ~ ~ 2009 ~ .u i.5fo- ~~ ~ ÛP" ~ ijl9J1 o~ ~ 

û.lÎ ~\ Jl9:J'i1 .l:Jn ~l ~lll~ 2012 ~tè ~l 2010 û~ t li:i~'i'-' ~I ~.Jb ~ 2008 

. ~eJl . .1\. ~ .1. L.u:.;; .e~1\ ûl~~ll . ~ . \..b..j'il J t..J, A\W\ .l1...-J!"i\ . ,....9' ' '1i...J"'l t;JJ" r..r ~ .. ~ ..,......... r..r ~ IJ , '-r?" ~ ..,. ~ I..S"• 

.ûll~'il ~ ~ u.::a\..b..j\ ~~.J ~\ ~bi u.::a\..b..jl ~j ~lll~.J %3.35 ~ 'l.4 2015~ 

JWI Jy.J1 ~ ~.l.J1 ût5.ytll ~ ~ JtJ\ J.J~l ~ :4.;J.4l\ ~LSySJ\ J~ ~ .2 

.(2015-2004 )~ <#.l..,....J\ 

(2015-2004 ) VlU! ~J~ ~\ ~\ ~ 4.;J.4l\ ~LSySJ\ J~ ~ :(08)~.; JJ~ 

2015 

1 

174 

2014 2013! 2~ 2011 2010 2009 2008 1 2007 1 2006 2005 2004 ~lJlwJ\ 

168 1631 .. 158 153 146 141 132 
1 

120 88 80 75 Ncm 
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(2015-2004)~ i.jJ~ ~I~~ 4-J~1 ~\Sy!JI J~ ~ :(04) ~-J JS,JJI 


200 l 
180 

160 J 
140 , 

120 i 
100 

80 

60 

40 

20 

o 

:~ 

t'W) ~ 'iJ~1 JWI ~I ~~l ûts.;JJl .l.lc. (,) ~ o:ic.i ~'+.Jl ~l ~ \.JA 

ê'.;ll ~~" 0,p0. ~ 4S~ 75 ,2004 ~ 4.J.lJ1 ûts.;JJ1 J.lc ~~ 4....a);.ll1 ~~~ 

W.l:l 'iJ~ lA \~" 'iJ~\ JWI ~I (::-"jj ~ ~ I~ 4S~ 174 ~J 2015 ~ \.JA 6l~1 

• ~~" û);1..cûl....:1\ u-:a.) ôJl.V ~l 

JW\ ~\ ~ r+>};J\ &uJ JJ.a..4 ~ JtJ\ J"J::J\ ~ :t'f-~I ùlJjJ JJa.4 ~ .3 

.(2015-2004) ijli1l 'iJ~1 

(2015-2004)~iilt i.jJ~ JWI ~L~~ ~I ùlJjJ JJa.4 ~ :(09)~.J J,,~I 

2009 2008 2007 2006 2005 2004 ~1Jlwll 

105.78 i 212.37 
1 

: 

131.46 429.23 170.77 i 154.44 %tt 

2015 2013 
1 

2013 2012 2011 1 2010 ~1J.lwJ1 

79.83 78.61 1 
78.61 137.87 86.45 57.27 %tt i 
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500 
450 
400 
350 
300 
250 
200 
150 
100 
50 
0 

(2015-2004)~ 'iJ~1 JW\ (,)"IL ~~~I dJjJ J.&.o ~ :(05)~J JS,.JJ\ 

1 

1 


! 

&)<:l &)f.o !5'#' '),<J '),\511 ~ 

:~I 

.d......1~I, l ~I ul~'1 . ..9 1.lJI'" L _.JI 'I.~\ k .. j ,.. '\.dl L":~ll N, ,
'!) ù'" ~.J ~ '-r ~ ~ re- U.;.u-~ U ~~ .., ~ UA.:II. ù'" 

~.Jk. ~ ,:?~yu.J1 JWI ~I 4J~ ~ 1..0 I~ ,%429.23 .clJ~ ~ 2006 ~ A.:j~ ~ 

4Ji W' ~'il . ~ , '1.lI ' ...~-:.II4Ji '1 \ \~ .d......1.ill t> '~I ul-~'I . ~ '\..b.3'i1ù"'.J .J <.r i.J:HC'.!J'" I.J-I~ I..S".~!) 'J '!) ~ ~ <.r ~ 

. u 1.ii...:J\ ~..lc. 

~yJl 411 ~~ .)tJ\ J.JJ.:;J\ ~ :~"il ~I ~U!l ~l ~ l..:!~1 a~\-4 

.(2015-2004) ~ ,:?~yu.J1 JWI ~I ~ J4)'1 ~I ~W\ ~l ~~ 

~"i\ ~\ ~\.lll ~l ~ l..:!~1 a~I ~ :(10)~J JJ.l+lI 

2009 2008 2007 2006 2005 2004 ~lJlwJ\ 

88.96 110.67 165.94 380.25 340.92 184.78 %vm 

2015 2014 2013 2012 2011 2010 ~~I 

7~.531 85.26 58.68 70.64 44.52 48.19 %vm 
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400 

350 

300 

250 

200 

150 

100 

50 

o l 


:~ 

~ \c.tij) Lliy .)~'il ~\ ~1.ill ~~ 4Jy.JI ~\ ù1~~~I JS..:;J\ J)G.. ~ 

ttij.)\., 2006 ~ %380.25 y v~!J ~ ~i ~ ~ Â.....a~\ ~ ~}'1\ wt,l..J\ ~ 

''-i.l~1 .)W\ ~l ~bi ~~ ~ .)~)'\ ~\ ~W\ ~1 ~~ 4Jy.J1 Ua.....)\ 

w.).l! ~ 20 Il ~ 4.1 ~ \,$.d ~ 2007 ~ ~ ~I.l;l ~tb.3:l\ ~ ~y.J\ ~\~ t.lJJ 

J~ \~J ~ ~~\ (.)..::1.) ~~\ 4.!y.J\ Ua.....)\., A...t.}'11 w\.p\~ ~ I~J %44.52-: 

.c~~ wvl~~ r-~l .;1 ).:i..~:ll ~ ~ .)W\ ~I ~.l! r-~ ~ ~t 

~bJlI ~Ci.i ~ :~\ ~\ 

•..:. _11i..S~ w~·_11 ~.L~:.F ).li..l....,w .(Eviews8) Ur-. ~ U-:I ,..r  ~I . wl'~ ~ '\:i.j~ ,,'QI
...r.; 

~I 

~,~u...r.JI \~ ~ wu~l Jt.:...lj ~J ,~~I 	(!~yill\ ...>:~ tf- ô~ r-\.li..l....,\ ~ ~ ~~Wl 

: 1tJi J .l:l...ll .N,. 1.....:.. \1 j - - ~ll .li:] '\:i.j'-If" lJ. ~ (.)04 ~ (! '-"""""'...>: ~ 
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Dependent Variable: GNERLOGPIB1 
Method: Least Squares 
Date: 05/03/16 Time: 15:34 
Sam pie: 20042015 
Included observations: 12 

Variable Coefficient Std. Error t-Statistic Prob. 

GNERLOGNCM1 1.790559 0.644269 2.779213 0.0014 
GNERLOGTT1 -0.495942 0.193460 -2.536458 0.0564 
GNERLOGVS1 0.775834 0.327475 2.563141 0.0067 

C 11.66434 4.159006 2.804598 0.0023 

R-squared 
AQjusted R-squared 
S.E. of regression 
Sum squared resid 
Log likelihood 
F-statistic 
Prob(F-statistic) 

0.564549 
0.401255 
0.312822 
0.782863 

-0.649036 
3.457250 
0.000713 

Mean dependent var 
S.D.dependentvar 
Akaike info criterion 
Schwarz criterion 
Hannan-Quinn criter. 
Durbin-Watson stat 

1.750194 
0.404275 
0.774839 
0.936475 
0.714996 
2.418192 

Log pib=ll. 66434+ 1. 790559/ogncm-0.495942/ogttl +0. 775834/ogvsl 

2.804598* 2.779213 * -2.536458 2.369141* 

F=30.457250N=12 

R2 Adj =0.401255 DW=2.418192 Prob=0.000713 

.T:J ~~j ~ ~:* 

.J~\ ~~\ J.a~ :R2 Adj 

.~~\ J.a~ :R2 

.~!J ùJ)J ~~j :DW 

.~ ~1......:u.J :F 
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•t.b.:Jl JL.û:..1 : Prob • 

~~j~ ~JlId2;:~19 ~:f,n.~.~~'i\ L..};J,n .:. 

:c):! w:; ~~~')'\., ~~"i\ ~W\ 0.G ~~yilll ~b~ ~ 

~j~ l.+n,~~'i' L..};Jl\ :'t9Î 

(.5ftb ~Yill J;!:!Lt.J\ 0.G ~~ hYI M .l..lLi.J\ ~\ )~'il ~jyù ù~~ .J~I ~ 

(.5~ .J~I u-ll ù~ ""'...::J\., ~~l .J±!\.a...a J~4 .J~I es~yill\ .J~\ ~" '~~J .J±!\.a...a 

\~L ùW-.1\ ~ . ~I ~ ~ ,.~ .. ~l\ ù~ ~W\ ù\ ~\ . j 4...û~'i1 .6..lJ1r· ~.J. r-Y ~ es,."....... . i!):! 'F' • 


•..),J~I . t\.a...a \.:-',i 4...û~1 I~L j .. ~II 4..JS.l\ ~ .~- .11 ~I j û.i~ ~ 4...û~1 
~ (,,).4 '-'~ ~ .r .~~ ~ ~.J. " ~ '" • 

~\~.J~'-1 

1_ s·~·11 ùl··.:.~··11 :ob "'~:.. j.··JI .l\.a...a ~. . .. :;...1 û.i~ ~ 4...û~1 .li..l....:i.s- ~ ~.):!J ~ ~ UA" es""""'" ('"' ~ r=- ~ ~ . r 
: I\::JI .- ~l\ 1- s ~\ ùW-.1L ~WI ù~ .~II ~L \::JI ...:. .... Ilî.F' -""'"""'.s-~ . .. ~.J . . & ~ 

HO: Bo = B1 =............= B3 =0 r.l:J\ 4;. ;::,..~ 


Hl: Bo =1= B1 =1= ........... =1= B3 =1=0 ~\~.;ill 


- ,:;\\ ~. ··.lll '1- .11 J..J.=JI N!. ~ -~Il û.i~ ~ ~\ 'b,j ... ..<..r::- UA ~.Jo! I..j î.F'~ '-'. ~ I..JA es ~ ~.J . ~ ~.Jo! ~ 

(.5Jl.- ,ljc. .~m" prob ~ (.5fo.- ~b TTAB~,,~\ ~\., ~~\ ù~TCAL ~\ 

.%5~ 

~ 4.J~" %5 I..jÎ ~\ (.5fo.- ~,ljc. û.i~~ J".l:?- 0.G ~~TTAB 4.:l,,~\ ~\ 

N-K-l 

. ,'L'\ j ~ ~tt ~J" Lli.\ 1't..1tu :(12)"'! L~A..;- ~ ~ ~ .J • ~- ~.J ~ • 

PROB ~-J~\T ~T ~\a.oJ\ c.:.ahJi.Al\ 

0,0014 2.365 2.804598 Bo ~Ul\ 

0.0067 2.365 2.369141 BI VS 

0.0564 2.365 2.536458 B3 TT 

0.0023 2.365, 2.779213 B4 NCM 

106 




lu:..'J1 ~I . 4.il.b.J1 ~L 4.J.- -lIT .l:ia.Î .. * .J. :!>'l~~ ... ~ ~ 

Ttab < Tcaz.;Î Ttab~J.l;J\ ~\ rjA .fiiTcAL~l ~ 4)111ùÎ ~ :ü.:Ul! ~ ./ 

'-?-JL..:J prob ~ I.S~ ,-,.lJÎ 0 Î ~J .;~ BoùÎ ':$Î Ho f'~1 ~~ ~y...., I~J 

.%5 ~1.S~.llc. %0.23 v-li ~ ~jya.ill ~ ~üil J~ ~.ut ~ J.l;! lA 0.0014 

~I 01~: ~I ~UlI ~~~ JJ-.9\J:i.Al\ ~~I ~ ~.u~-Jl ~\a..J ~ ./ 

'-?-J1.-: ~ (.$~ u;l.ll ll:.llJ' Tcal > Ttab':$Î ~~I ~\ rjA.fiÎ Tcal ~I 

~Jl~l ~'il ~ 01J...,il\ ~ <UAJ Ho ~I ~~ ~y <UAJ ,%5 rjA Jii 0.0067 

...:.-: -11'1j I\:JL %5 4.J . ".llc. 4.Jj1.......::,.:.1 4.J' -ù L ·\1 "W\ \1 ~L 
~ u. i..F" U :!J-'- (.$~ .. .:!J-'- ~ ~ ~ 1$.. . 

• \:JI ...:.-:.11 ,- :., \..:~ II 
~ ~~YJ;!~ 

~I rjA .fit Tcal 4.:~1 ~I 0 Î ~ :~I ùWJ JJt.4 ~.u~.jl ~\a..J ~ ./ 

~ J %5 rjA .fiÎ 0.0564 ';J1.-: ~(.$~ ~i ll:.llJ Tcal > Ttab ':$Î ~J~I 

~~1~ -ù ~ ~I 0W.:l ~ ~I.a..o 01 J...,ill ~ <UAJ .;~ ~ ~t:...J\ 01! 

01! J\:J4., ,~J;.lll ~ J)l;.. ';.lL...:û9~1 ya.ill ~I.a..o ~ ~ %5 ~ I.S~ .llc. 

• \:JI ...:.-:.11 1- :., 'J .t::~l\ ...:.-:.11& ~~YJ:! ~~ 

rjA .fiÎ Tcal ~\ ~\ 0Î .1:a.:..~ :~.JJ.4J\ ~\S.;.JJ\ J~ JJt.4 ~.u\t.-Jl ~\a..J ~ ./ 
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t-:tJl ~I ~~~~ .l-.?J.)c. J~ La ~I '-iJ~ 'i .l:I..'-' ~ Js"\tl .)c. 


.~ 4..l Js.s ~~yù.il û~l' ~\ û~'-' 


:DW~19 ù-l..)\J ..;\.:li.\-3 


4-d1o 2 DW 4 

p> 0 p= 0 p=o p< 0 
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[j~ ~J1..Aii'J\ ~.l;Jl\ :lfi~ 
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Absract 

Financial markets are vital to the economy and the index of evolution or the 

econommy's failure because it plays a leading role in the economic development 

process through their influence in various ecconomic variables. 

Developing countries, like other countries are seeking to develop their financial 

markets and make them more effective in contributing to economic development. 

This study aims to higl1light the relationship between the evolution of financial 

maekets and economic development in the Kingdom of Saudi Arabia,where it 

was concluded that there is a direct correction between the most impotant 

indicators of the financial market and development economic, and according to 

the standard method using the linear regression eqution. 

Keywords: 

Financial markets, economic development, efficiencyof financial markets, 

economic growth. 


