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Alcatel-Lucent 4s ,d agad cilidl da gl oo Jlia 1(3) A, Js2a

ALCATEL-LUCENT

= Add to iy Buronext

- Last H1.21% [Fealtim s data] ALU
MYSE Bumnat 5,701 e M g pL
Daca Soebarions 5 % -

£ 1o 1T EEECET EURONERT

Codes and classification

1514 F ROODO120007 Mrermo ALl CFI ESELIFB

Market EUROMEST PARIS - Buronest - Local Securities

Type Stochk - Ordinary stock - Continuous Compartment A(large Capsl

11031 17358 CET| | ALCATEL-LUCENT = Historic chart {EUR)
Bid[£] 2.781 Dsk [£] 3783 Wil sl il il e o ol il -l -1 7 417 B Y
Limit .~ <4007 Lirnit ~ 3.555 379
3.5

Market data 110351 17:38 CET 3,35

Last: (€31 2781 3

Change D/D-1 (9] 2] 0.21 278

Wol urne 28,791,119 z:

Turnomer 107,147 542 2.3

Capitalisation 9,765,728 677 2.25

t2

First [£] 09:00 3.702 I IS IS L NSNS SN A IS DU S M- F R

High [£] 17:25 3.705 : : leg .

Low [£] 09:11 367 [

Last tramsactions oo 11030811 More == . . | . [ . 1]
[ e | Tmed ] e | Trekd T | T T | TR

17:28:30 13682 2781 10,000 | | bdd &uﬂ;mﬂjdhuﬂlﬁm Mtk ot

173839 13581 3781 10,000 Apr May Jum  Jul Aug S&p Ogt Mov Dec 2001 Fab Mar

17:38:38 123520 3.7 S62 B Volume fvar +) | Volume fvar <)

17:38:38 13679 2781 9,438 |_ TR

17:38:38 13578 3.781 10,000 | M—M—m/—/—/m/——m—m

Orderbook - best limits - More ==

3 13,804 3.0 | 3083 111,045 1
2 a5 467 3.7 | 278 1,218 1
1 115,155 3.7v4 | 3784 20 1
2 47,234 37T | 3786 20,405 1
1 227 Bhd I i | a.rEE 23 688 4

1103011 3.781 3.70% 3794 367 25,791,114 1.2
1003511 3773 3.761 3.014 3745 36,994,955 1.60
091 2865 2.812 3.804 3.744 A0,521,7949 218
08311 3.87 4.01 ERIT 3887 36,514,605 1.53
07021 4,032 4.014 4.12 2047 LR 240

Market indicators oo

High £ 412 4.1z 4.1z a1z
Date 0703011 0703411 07031 070311
Lo £ 357 3.175 2202 1.82
Date 1102011 1102411 050111 20,0510
Charge .3 13.73 73.44 48 86
oluma |51 246,137 060 1,039 620,873 1,534,071, 042 7.2573,780 626
R o 41022843 49 505,756 37,420,021 27,300,191

http://www.euronext.com/trader/advancedmarket/advancedmarket-2594- : jyadll
EN.html?isinCode=FR0000130007&selectedMep=1
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O b 5 S e S8 5 ¢ s ST "oal Y Y G e J303 ppad) e 238
o U Lussie J< 52a) 5 455 el V1 8y Gaiady eajsll ) dewsed Gk

V@l A5 G da )l

el YV s ) ) Jsago s g 5 dasa gl (s Sl Jaals L (g il sk

e m Jsn ol Gn Gl gliall i S 8 5 al) el gl Gaadl 385 Jis

clhad osthall el Wi CBid'— 4 saiy) Gl ol A & e el e mlhasy L
SASK' — agle

U se i o 4dld Al cillenl aae alaat g el V) Y 5 Gandl 3855 (he Caag]
e S e gt 5 il e Wl e pae aas (B3 () e (el ) mal e o)l
L) e gl 3l vie W) dsall 15 5 csthe e el L)

e el 5 el ) el i Gysk g callll 5 (mpel) ool agud) e daay
P i) 3l ey mpa il

Gomal) 48,51 (b ) Jlia 2(4) ad) Jgaa

Orderbook - best limits
# of orders # of shares Bid Ak ¥ of shares # of ordars
2 52 200 3,786 3,778 33000 5
3 33 000 3,785 377D 22 200 ]
g 15 000 3.784 3.78 10000 5
200 3,783 3,73 650 3
24 3600 3,782 3,782 30000 2
3 18 504 3781 37as 111 046
g BBS 467 3,78 3,784 { 219 |
115155 T 3,785 200
2 47 234 3T 3788 25 485
227 B64 3TTE 3,788 <2 DE8

Laldl dae) e jsaad)

www.walmaster.com/mailing/070216/index.asp: sl <ila slaall (o 2 3alt
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aga) dua ) 93 (b Jlaiia) byl 1 5Y1 el

¢) pi pasye duwad gual o V) gAY aeSa Y oald Gualall o el daally
Jlie A o V) iy o Jgmnll ai€ad LU G patinall Wl ay s e et Gual
Lo e 80 L Wlle e gl

L SEIS (4) @) dsanll e Gal V) o slandl 5ol 8 iy
rel 3l yal readl el

€ 3.786 yruw 2 52200 ) i 3l 2 - €3.778 o 2 33000 g0 ol 45 -
€ 3.785 jrus 2 33000 ) i 3l 3 - €3.779 srs 2 22500 a5 8 -

P i LI PR

(Gsmd) 88,50 o) clbiland) Joaads Jgan 1(5) a8, ds2>

Last transactionDLY DD:MM:YY

Time Trade id Price Traded
HH:MM:SS 1 3,778 33 000,00
HH:MM:SS 2 3,779 19 200,00
HH:MM:SS 3 3,779 3 300,00
HH:MM:SS 4 3,78 10 000,00
HH:MM:SS 5 3.781 650,00
HH:MM:SS 6 3,782 19 050,00
HH:MM:SS 7 3,782 10 950,00
HH:MM:SS 8 3,783 4 050,00
HH:MM:SS 9 3,783 200,00

100 400,00

Laldl dae) el jsaad)

503 3.783 Alal oia 8 4 ke AT 40 i o) el g leddl agad) e (3
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Sas Jiay 4V Gl cagudl rd Sl an ) Jagr of dasll B e @Y oS Y
Jxl i oaiad e Gl 5o sl Bl B G i) G ciliaglaall il add Ladls
s Gl Jon Laula) e glaadl ¢ 3ol 138 8 asii A ) g oo ) i ) g Al
Jo0 daan JS Glhase e aldiel ol J< L alaly) e S e oy ) 5 ped
P e glaall Jaasy 58 5 Fua sl B

oY) mw -
(Y jam
¢ e e

¢ o (;IJT

sl s -
o 0 Al el Galie o gty Cless s bl pusl Gubie 1.9
Liod 5 Ot

Al g Al ) CLEaaY) 4 andn g2 Ll sal "Arithmétic Scale” oluall Lulid) |
? L shdia 2l Alian Ay sldiall J) gk L (S5 Cuny 4y sbasia sl )

4 )smae 2l oS A gl sa o "Semi-Arithmetic Scale” <jle sl caal (ubiaall-c

Ol Osllaal) anding Lo Wle 5 Laile b Lo Lasia JAY) 5 Lyl Lopsi Landa

el Has Jiar 53 (sasead) o gae W clsbin a3l Hsae () (Y o) sae 5% Lala
Ll o) Jaay

L KIRKPARTICK Charles, DAHLQUIST Julie, “Technical Analysis : The Complete Resource For Financial Market
Technicians”. Pearson Education, USA, 2007, p.205.

57.0= <2005 ¢ yae A dahall ¢ i) 5 ALl £l " Adlal) (@) gudU AR Jalail ¢ aligall daall 2 2
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Arithmetic Scale

1 2 3 45 6 7 8 9 10 13 16
(I N I
| | | | |
1 2 4 8 16
| ‘ Logarithmic Scale | |
1 2 8

| | |

3 4 5 6
||

7 9 12 16
[ L]

http://my.execpc.com/~dluisa/ArithVsLog.html : juaall

Lt Ol (8 sl c¥are gy gl san Hae o el sl il Gulas ¢

Do) sl aie g leall ilial
A s pendl e by dia ok aal e oY) ok At agusd) gl 2.9

L Jalls

¢'Line Chart" 14l L ghall i

¢'Bar Chart" 4l saec Y-

apenese Candle Stick" 145Ul & sedll -

2 Point and Figures " s af cuiy o' e (5 AT duly el ) ALyl

il B2 J4c(2) B Js

onedi wy Cum ¢l Jia Tand g8 1 Alal) &Y
Lok e ddaiy alia 5 Jla das JS A BleY)
B Ao ) 358 aguadl pma s JSGG Lal@l) Ly xie
ras S U lasheall WS i Y L) Laal) oY)
Zisai a5 Vomd S ziea ki w A el

8 3l 522y

Laldl dae) el jsaad)

! http://www.signaltrend.com/InvTips/LogarithmicVrsArithmeticScale.html Accessed: 14/03/2011 at 08:13
www.stockchart.com/school i "Point And Figures” & b e bl aus )l Joa il slaall a3y 3all Jaf (0 2
® KIRKPARTICK Charles, DAHLQUIST Julie, Op. Cit, p.198.
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1098 | omas i e el a5 ol s e S e

ISl 5 saal ) Jgul) Aeanl Y jew 5 ] e

OPEN Sl 2 senll Jia A an (3) A

LOWw

Laaldl dae) Gl jaaad)

o) A e clly Jial dgsk b A g osed) dask oAbl g sedd) -
Al saae ) A sl W Lgad® ) e sledd) (i W) a0 & 5 el Gisla (e Lgraa g
el ol daws dla g sadl) 0S8ty Sy IS5 3 aped) ead g gl 38 a Jas
) m 8 Laliadl o) Ja Ja W (Oaaall) paal) olll g sedl) Jici pgaad) aus
LIS 25l sl o pedl) Jiid

B g sadl Eyaal) A 1(5) B g R g satll (o 400 JA :(4) B, gt

. U Sy Upzer Hhudr
Llish Candle Neari=h Camd e
| 2
4 Ligh . HILH AGH
& ] CLOAE bl |
-‘).-3-."'-’ J‘S‘ U‘}S‘ SEK Ran
bty
tpa s FER GLEEE
Liw Lot ‘
. Low LA
Buallicds: _ Bewricd
Kyt 47a 0 enei Sellars ama ntantrel Lammerslunlow Luvor Btk

:).LAAM

http://www.smarttradingforprofits.com/pag
es/trading-with-japanese-candlestick-charting

http://www.financial-spread- : il
betting.com/Candlesticks.html

www.alamwaal.com :adse kil Al g selll Jsa e sleall (ge 2y 3l
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! CHEN James, “Essentials Of Technical Analysis For financial Markets”. John Wiley & sons, 2010, p.73.
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[www.abcbourse.com/applet] & Arial software. Axial Finance [Online Based Application] : jsaall

Talad) slady) ol 3) A4 -

Dl Aladl ol b O Cugan ) ey alad) olat¥) ladl endl isie 3 Al )
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! LAROCHE Pierre, BOURGERON Alain. «Négociations en salle des marché ». (3-298-98). Ecole des Hautes
Etudes Commerciales. Montréal. 1998.
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! http://www.easybourse.com/bourse/pedagogie/fiche/profil-de-linvestisseur-et-strategie-dallocation-dactifs-
99 Accessed: 31/03/2011 at 21:11
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! Autorité des Marchés Financier, s’informer sur: « Les regles d’or de I'investisseur particulier ». France,
Octobre 20009.
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University press, Great Britain, 2005, p.p. 84-155.
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! Ar.wikipedia.org/wiki/és-) 3:US iua b Accessed: 06/03/2011 At 10 :33

2 FAMA Eugene, “Efficient Capital Markets: 2”. In The Journal of Finance, Vol. 46, No. 5 (Dec., 1991), p.p. 1575-
1617.

¥ Daniel KAHENMAN : Nobel Prize 2002

* Master Dissertation : Haoming Geng, Cheng Wang, “The performance of technical Analysis: A case study In
Chinese domestic A share”. Umed University, Sweden,2010, p.16.
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EURONEXT ) .
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ETSEUROFIRST 80 CAC 40 AEX-INDEX BEL 20 PSI 20
FTSEUROFIRST 100 CAC NEXT 20 AMX-INDEX BEL 20 GR PSI 20 GR
NEXTCAC 70 CAC MID 100 ASCX-INDEX BEL 20 NR PSI GERAL GR
EURONEXT 100 CAC SMALL 90 A-DAM ALL STOCKS BEL MID INDEX
NEXT 150 CAC MID&SMALL 190 ALTERNEXT ALLSHARE BEL SMALL INDEX
ALTERNEXT SBF 80 BAS
ALLSHARE SBF 120 BAS NR
OSEO INNOVATION SBF 250 BE CONTINUOUS NR
PRIVATE EQUITY NXT CACIT 20 BEL MID NR
NEXT BIOTECH CACIT BEL SMALL NR
LC 100 EUROPE CAC ALL SHARES ALTERNEXT ALLSHARE
ALTERNEXT ALLSHARE
SBF-FCI
EURONEXT FAS IAS
IEIF SIIC FRANCE

e Gl o dlaieYl Gald) dae) ¢ 1 juaal)

http://www.euronext.com/trader/indices/nationallndices-1876-FR.html?lan=FR&cha=1876&selectedMepld=8652

S g sl Jes cudlge 4.1

dal e Gasdiall Hseead da gl QWY1 G (Jgal AU a cusSig sl Jae Al
@l Ameal ap e ) Y ag ol oS Jal A e G S aga) a5 el

! New York Stock Exchange
2 http://www.amf-france.org/affiche page.asp?urldoc=lexique.htm&lang=fr Accessed: 22/03/2011 at 12:50
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ISIN: FRO003500008 Reuters: .FCHI
MNEMONIC Code: PX1 Bloomberg: CAC
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%A A 3k e Gl 5 el ay el i Y4l (15) ke

2iL1 Qi Fie fi Cig
Kt N:l QI,O CI,O

l, = 1000.

* Euronext, "CAC40 Index Description”, January 2009.

® Euronext, “Calculation and Publication of index value CAC40 Index .
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Turnover =Y Trading volume of each day over last 12 months
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Begi n Backt est
For Conpany from1l to 20 /*Alcatel, Air liquid, Al stom..Vivendi*/
| nport Market Data (); /*Data Inport is NManual */
For Indicator from1l to 6 /*SVA MCCD, stochastic, RS, Mnentum DM */
Generate Signals (); /*Depending on indicator */
Execute Transactions (); /*Sinmulate buy & sell orders*/
Save Strategy report (); /*final Value, Return Rate, Efficiency rate*/
Next | ndi cat or
Next Conpany
Show Result screen (); /*All results are resumed in one table*/

End of Backt est
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Abstract:

This dissertation deals with the role of technical analysis when investing in stocks,
and its predictive ability issue. In order to do so we undertook the following methodology:

We began first with stock market investment basics which every one should be aware
of before getting into the investment world.

Then we dealt with theoretical part of technical analysis, some of the most important
indicators such as moving averages, MACD, directional movement index, momentum,
stochastic and RSI. We ended by discussing main criticism held against technical analysis.

In the Empirical study, we implemented a Backtesting program, which allows us to
simulate and test the predictive ability of the technical indicators mentioned above. The
sample was composed of twenty companies quoted in the French CAC 40 index for a period
of two years (2009-2010)

The result was that momentum, stochastic and RSI generated satisfying returns,
While Moving average, MACD and directional movement index generated unsatisfying
returns.

Keywords: Technical Analysis - Stock market — Stocks - Buy & Sell signals — Backtest -
CACA40.



Résume:

Ce travail a pour but de montrer comment l'analyse technique constitue un outil
d'aide a la prise de décision d'investissement dans les actions en bourse, ensuite de tester la
capacité prédictive des indicateurs technigues. Pour cela nous avons procédé de la maniere
suivante:

Dans un premier temps, nous présentons les connaissances de base de
I'investissement dans les actions en bourse, que toute personne désirant se lancer dans le
monde de I'investissement boursier devrait savoir.

Dans un deuxieme temps, nous exposons l'aspect théorique de I'analyse technique,
les principaux indicateurs utilisés, comme: les moyennes mobiles, MACD, Le mouvement
directionnel, le Momentum, le stochastique et I'index de la force relative...etc. nous
terminons cet aspect théorique par un débat concernant les principales critiques apportées
a I'analyse technique.

Dans I'étude empirique, nous avons implémenté un programme sur Excel qui permet
de simuler et de tester la capacité prédictive des indicateurs techniques Ccités
précédemment. Le choix de notre échantillon s'est porté sur une vingtaine d'entreprises les
plus liquides du CAC40, et cela sur une durée de deux années (2009-2010).

Le résultat auquel nous aboutissons montre que l'indicateur du Momentum,
le stochastique et I'indicateur de la force relative ont tous donné de bons résultats, tandis
que l'indicateur des moyennes mobiles, le MACD et le mouvement directionnel ont donné
des résultats moins bons.

Mots-clés: Analyse technique — Bourse — Actions — Signaux d'achat et de vente —
Backtest — CAC40.



