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Abstract:  

        This study aims to determine the impact of opening the capital of enterprises quoted in stock exchange at their 

market value. The decision of opening capital one of the options for financial corporate management, to finance the 

different investment and exploitative activities. From this reason, the study  highlights the different policies to finance 

company, particularly in the economics of financial markets to maximize shareholder wealth. As well as knowing the 

market value of indicators created institution, the relationship between opening the capital to underwrite and market value 

of companies. In addition to the trend of market prices of securities during the period Pro to subscribe directly. 
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 Offre Publique de Souscription O.P.S

 eOffre Publique de Vent O.P.V

4 
 Offre Publique MixteO.P.M 
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Procédure Ordinaire Ou La Mise à Disposition Indirecte 

 

Offre à Prix Ferme Ou Mise à Disposition Directe 
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o  
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 Offre à Prix Minimale Ou Mise en Vente  

o  
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Placement Global Ou Placement Garanti 
Les Investisseurs Institutionnels )

 

 

 Offre à Prix Ouvert 

France Telecom  (Une Fourchette des Prix  )
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 (TSR )

 (PER .)

 TSR (Total Shareholder Return )

(BCG Boston Consulting Group .)
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 P0P1D 

PER(Price /Earning Ratio )
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PEG ( Price Earning growth)  )

Value Stock   ،)
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 PVEPs

Fabre-Azema 2002 )

BatesPER
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TSRPER
 

)( 
      

P0 368,33 257,08 255,00 260 275,00 
P1 276,25 216,92 258,18 275 300,00 
D 22 25 30   

TSR 1,690 1,750 1,895 1,923 1,945 
WWW.SGBV.DZ

1,690
1,945

TSR

 

http://www.sgbv.dz/
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P0 790,00 485,00 430,00 380,00 345,00 
P1 510,00 430,00 380,00 345,00 200,00 
D 40 09 24 20 20 

TSR 1,594 1,868 1,827 1,855 1,522 
WWW.SGBV.DZ

 
      
  
 0,147 0,252 0,353 0,422 0,437 

 0,128 0,223 0,315 0,315 0,386 
 0,034 0,098 0,059 0,056 0,090 

  
 10,54% 13,33% 15,23% 16,46% 20,80% 

 05,55% 05,62% 06,45% 06,94% 08,48% 

  
 0,531 0,522 0,512 0,509 0,508 
 1,090 1,238 1,208 1,206 1,246 

 322,29 240,05 260,06 275,116 300,112 
 33,132 41,646 50,311 59,446 78,811 
 9,727 5,764 5,169 4,628 3,808 
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PER

 
 

      
  
 1,752 0,678 0,667 0,667 0,666 

 0,034 0,331 0,422 0,364 0,366 
 0,007 0,073 0,085 0,041 0,048 

  
 6,41% 7,63% 8,83% 8,05% 8,85% 

 2,35% 3,55% 3,95% 3,51% 3,76% 

  
 0,074 0,489 0,513 0,529 0,541 
 1,333 1,294 1,141 1,215 1,301 

 600,083 381,380 379,770 344,986 434,205 
 44,977 45,123 48,231 45,621 54,521 
 13,342 8,452 7,874 7,562 7,964 
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