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Abstract:
SMEs contribute to the economies of the countries dramatically and this is what statistics shown by the

widespread and interested in them. And Turkey, like other countries realized this and tried to develop their own
programs to develop them and help them continuity and growth Among these programs we find them on the
incentives of the tax is the subject of our research by taking a look at some of the reports and the laws passed in
Turkey, which have a direct or indirect relationship to our subject and we have found that there are many tax

incentives to small and medium enterprises in particular, And economic enterprises generally.

Key Words : Small and medium enterprises, Fiscal incentives, tax system
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The role of human capital in economic growth and development
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Abstract:

Many countries focused on education, and it has spent a lot. But this spending was not seen as an
investment that creates wealth, and contributes to the development, only after the neoclassical model in 1956,
provided by Solow , and the importance of the residual part in the Model's Solow, or what we call Total Factor
Productivity (TFP). and contribution of studies provided by each of: Gary Becker, and Schultz, and Mincer,
which targeted the study of investment in human capital and measuring returns to education.

This study aims to offer a studies on the relationship between human capital and economic growth in many
countries, so as to determine the relationship between the two variables. As we are targeting through this
paper provide a model for investment in human capital, which would contribute to improving levels of human
development and construction the individual is able to rise to the challenge in Algeria to move from a
hydrocarbon-based economy to a knowledge-based economy. Which contributes to raising economic growth
rates and improving economic development.

Key Words : education, human capital, economic growth, human development, economic development.
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Abstract:
During the last years , the assets of oil sovereign wealth funds have known growth thanks to rising oil prices,
but from 2014, the price of oil has seen a big decline because of many economic and political factors such as :
the increase in the supply of non-OPEC countries, the decline in international demand for hydrocarbons, the
exploitation of shale gas, the increase in oil stocks, the decline in China's economic indexes, and the valuation
of the exchange rate of the dollar. Moreover, the geopolitical crisis in the production areas played an
important role in the fall in oil prices.

In order to measure the impact of oil prices on sovereign wealth funds assets, we opted for the use of the Auto-
RegressiveVector Model (VAR), where we deduced the positive effect of oil prices on the assets of the sovereign
wealth funds.

Key Words : sovereignwealthfunds, oilcrisis, Auto-Regressive Vector Model (VAR).
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Gle il aal 5 @lld g Leiilon 45 jlie Candla aal y5 dpill o2 i je Cua (2017 A 45,6 %7 .40
528 2013 A sead Aol 55,30 (alina Jsaal cafiia 5 ¢ callal) slai@yl e dyalaadl () soall 4
Giladil 5 201 34iull JUA il g jaall el I ELY il 108 g g 52012 A 458 %17,5
DA gai At s i 2014 (A W g Dpabend) 35 ) Gaalia J gaal il 5 i gall Al (G 5uY)
5 sl 3halia (g oaall Jlall Plaiul ge gl il el alidil a2 5 2013¢ 4l %15,6
Galiall o2 gl La g sad Crass Lgie Ahaiil) La el 2015 DA byl 55,3 Gaalina Jsaal cansal
5l 8 Sopal Y 5n ke 17 Ll saia (e oy g i) Cadll Cun edalall L) o B el kil
2 Sal Y50 Jle 893 (e (B srinall Jsmal Craal i Eim 2015 Ol 52014 et Gaile
Y50 ke 4.8 cann O ) a8 LaS <2015 Ol s (o Sl Y 50 Sl 882 () 2014 rad
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dunhad dwlya dialunll dgjill wialin wle Gldagaall jlewl jlgil dajl ikl
Y50 ke 70 Ganny A gl uald g ¢ Glall g il Jgia sl g g e o sl Ll saiam (e (Sl
Lyl salmd) Ll saia (e canall (i) IS clad LaS (SAMA rasall (saliasdl g saiia (o (S5 ol

13 16.8% < i duuiy Al gaal Cural i Cua

ale (e Gl a3l J3A Ll sl (e (S0 el Y 50 Jlke 19 alladl e Aol 3 58 Baaliea G
550 atia Jsual Jea) a5 LS ¢ g ) Led sual o JY 50 e 300 Jasay <alé LS <2015
Gzl i da i) Guds e QAN Y8 45 )la 940,60 2015 A (e gl I SBBD JOA dabed)
Dl el il aal 5 138 5 ¢ S el JY 50 JLl7204 (A (Sl Y 53 Sl 72540 J seaY)

@Jw\ 'Bjﬂ\ d:ml_b.a LA‘; Jaail) )\a.ui

sAgald) B g ) (Gaalia J gual Ao cild g yaal) sl S5 Asuldl) A jalf -3

Ombe Al 50l 5 538 (5S35 ¢ i S Agabuall Gualiall J peal 5 Jiiie prieS Tadill ja 3430 2% Gl g
. 2015 ey 5 2007 et

e 1) Juudlaad) (A SRl (5 9Sau JLTAN-1-3

olasl dé‘ = Augmented Dicky-Fuller BN ‘_‘,Jf— Aatie ) o S P 14‘Spurious régression ) 3l
P ?'\"M dun ¥ S5 53¢ Schwarz s Akcaike yulee cows Sl g cdaia H QD) uA L.;A;\ Al
05 Ladie 5 jtue Agiejl Aluldl 0655 P06 e e i3l Judlall 4l f saa )l 3s aea g
16, a3l e 0l Ll 5 sl Ldan sin

) ) @ gl & ) i) LSS il 308 ) J g2

Y1 AN SaDhsd) 4 ) i Abal) Sl 4 ) 8l

QAN [ Juwiay | ttabulé th | sl | daja | Jwis¥ | ttabulé th | glsadd | daun | @laia
%5 As | AW | 45 xe Al

(1) 0.0028 | 3.557759- 4.792418- | 6z sl 0 0.1720 | 3.562882- | 2.914179- 6z sl 2 LSWT
0.0004 | 2.957110- 4.861415- | 5zisail 0 0.8440 | 2.954021- | 0.656375- 5z sl 0
0.0138 | 1.952066- 2.511397- | 4gisald 1 0.9999 | 1.951332- 3.953707 4z sl 0

I(1) 0.0005 | 3.562882- 5.538059- | 6zisail 1 0.8742 | 3.552973- | 1.285149- 6z sl 0 LPP
0.0006 | 2.957110- 4.714458- | 5gzisel 0 0.6408 | 2.954021- | 1.249517- 5z sl 0
0.0000 | 1.951687- 4.724145- | A4zdsal 0 0.4256 | 1.951332- | 0.655330- 4z sl 0

.Eviws8 G"Au)f‘ Cila i ¢ QUabll dlae) par yiaall

el gl yax ) 4> Jugddl Irals> € L Iladl g oo Las Y olwl yudl s 40
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338l dilas DU Adllaall Al JMA (e 5 jEiee Caoad Al Hall C juria o Jaadl odle | Jgaad)l YA o
sl aandl Ay Jsd i Les (%16¢%5 %10 ) ddbany) 4 sirall il sive JS) da jall @lli oo Ji5
8jiuse A lall <l jiie Campal V1 GBLAL 32 any (K1 5 (DS JSE e Aludis o sas gl j3s asa
Adlaial dun ¢ g sine e 4dfl Laadl [SWT Aluadd Zpailly Jaadl aladl olaiDU pilly 5 (%5 (5 sise b
Cun ¢ s sima yt Lo aladl olai¥) of Jaadl ¢ [PP Aludud Zuilly 5 ¢%69.340 3 Cus 945 (b siy

%24.78< 58 Cua %5 (354 allais)

:VAR Lag Order Selection Criteria el stay) &) 5 paak 223

Ao Jlia oy Gl Hall Gl jarie G Aaliall eUai¥) 5 53 i Jal e LAY 130 Ailaina¥ o3
HQCAICSC (& Aliciall 5 yuladll (e 22e S i Uy

A ) @l prial | tial) sUa) ) 58 aaaa 4B 5 Jgan

Lag LoglL LR FFE AlC sC HQ

0 -7.272417 P& 0.006120 0.579526 0671135 0.6095892
1 7344774 146.3053% 5.07e-05* -4.215484% -3.940658* -4.124387*
2 77.32054 6.550536 5.13e-05 -4.208096 -3.750054 -4.056268

Eviws8 gl n Gl jda ¢ Glalll slae ) (e 1 jduaal)

=1 s Jiall sUa¥l of U 0Ses <SCHWARZ s AKAIKE salas (e eVl 5 Jsaall JIA e
el o3¢d Auailly A J8 45V 138 5

: Cointegration Test & sidual) Jal<il) jlidl-3-3

G yidall JalSill Hladl ol ja) ald Al Qe (pe AlalSia ol jpaiall sdgd dyie 1 Judladl (5S35 G Cany
DLl A Chgu 5 ol puiall cp Ja¥) Al gl 435 58 A8e dga g (g U 4 A3 (il priall axie
e A4 Lagin sl Jang Lagin Jad (381 55 lllia () gailids oy & yilal) JalS3l iny o <Johansen

HLoa M
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L ) @) il & jidia JalSil Johansen JLEa):5 a8y Jsaa

Series: LPP LSWT
Lags interval (n first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical value srob. ™™
None 0.330321 17.84836 25 87211 0.35a42
At most 1 O.14a5129 S O0O17742 12.51798 o.5938
Trace test indicates no cointegration at the 0.05 1evel
~ denotes rejection of the hypothesis atthe 0.05 level
TMacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen O0.0S
No. of CE(s) Eigenvalue Statistic Critical value Prob.™™
None 0.330321 12.83062 19.38704 o 3419
At most 1 O.1a4as5129 S O17742 12.51798 o.5938

Max-eigenvalue test indicates no cointegration at the 0.05 level
~ denotes rejection ofthe hypothesis at the 0.0S level
*mMacKinnon-Haug-Michelis (1999) p-values

.Eviws8 GALUJ Q\A);.A 3 u\ﬁ;\.ﬂ\ a\x:j (e :JMAJ\

baxll 45302l Aaisl)  Btrace )3‘2\ BeEN gA}Q\JhLY\uAup}JLALW\AP@)LM
: SUS Bitrace ¢S5 s ¢ 4 max

A, =—nXi,  In(1—2)
D r=0 @l
Atrace = -n * ((In(1-1,)+ (In(1-1,))
Mrace = -32 * ((In(1- 0.330321)+ (In(1- 0.145129))
Atrace- 17.84836

G 3oMa 5 gl dadll e jral 17.84836w Ll 5 Bitraced A gwsall dadll o W
@33 a5 plad aa 00 ¥ (g caanll pia 8l 5 o 4 565 % (e STz el Jwia¥) 0 €25.87211
Aol jao g Aaldl 5 g il Baalia J seal o @ jida Jalal

Zr=153

Mrace = -32 * ((In(1- 0.145129))

Atrace=5.017742

csol ol yanl das wughll drol> € L dlally Ao laidYl olelyudl idlao 42
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G boda 5 Algaaall dadll e jral 5017742 L3l 5 Btraced doswsal dadll o Lo
by plad oo Y (sl canal) A il Jod iy diage 5% (e S1 zoall Jial) o L€12.51798
i) r 5 Agabuall 35 5 Baaliea J geal o & i JalSil g0y

A1 dadll sa 5 AT LAl Alein¥) ol Cogu LAY 138 8 Leale Juaniall i) oo SU ol e
Bmax s Al Cuamaximum eigenvalue  (solaal)

—~

Ammax(r, v+ 1) = —nin(l — A, 1)
D Aday
Amax (0,1)= =32 * (In(1- 0.330321))
A max (0,1)- 12.83062

O 3 g4l ganall Al (e al12.83062 « J¥a 5 A maxd e swaall dadll o La
g plad an s Y gl caaadl dpa il J 5wy dia s 5 % (3a S|z all Jia¥) i LS 19.38704
Jaail) ‘)"""}4-’..31':""“3‘°J‘)ﬂ‘ dgdhmd}miugdé‘)&hd.aﬁdjy

Amax (0,2)= =32 * (In(1- 0.145129))
A max (0,2)= 5.017742

G Bode 5 A paaal) dagll (e H3al5.017742 @ e 5 A maxd L seaall el o Ley
a5 e lad a0 Y ol caandl A @l J 5 Qi dia 5 <5 % e Sz all Juia¥) o S 12.51798
.L:sﬂ\ﬂj@wdw\ﬁj)ﬂ\&dhmdjmiuu«ﬂ)m&ﬁgjy

Alia (ol 4ia 5 r=1 2ie A ganall (e yraal 4 gunall 2@l G L max s Btrace Juia) (e it

395 aalica Jgual (s a1 Al gha ()5 58 A80e @lllin Gl () i Laa Sl 8D (505 £ ah

WVECM 73 9o e (Sl Al jall &l paatie (e & jidie JalSS agagaae Jla 4 g cdadill jaa g 30kl
_VARGAJuqus Maie V) Wi 4ta

:VAR Zigal il -4-3

cadill el 5 4p0buad) 35 5 (Balia Jgaal o 5 Al all ol juaial VAR (1A jlasiy) 3 sad A0S oKy
al Jsall e
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L2017 <03 s3]t (10 suaxdl e 50



dunld dwlja dyaludl dgjill wyalin wle Gldgjaall jlewl jlgil dajl g5l

VAR Model - Substituted Coefficients:

LSWT = 0.986614939616%L3SWT(-1)+ 0.0563217993741*LPP(-1) + 0114420029366
. sSR=0.028940 « R Adj=0.983098 «R’> =0.984155

1 baal) yuwddl) -

sal 8 5t IS 03 A sl ey 5 4p0buall 35 301 (Saalia J gucal dales (o 4305k 4830 clllia-
333 50.98661 ey Al sall 5 yiall 8 oLV udh (& a3l Al Baal 5 Bas g Apabual) 3 5 )i

san go Jadill el A i S G ¢ ladill lal 5 A0l 5 5 51 (aaliia J saal G 40 yh A8e cllla-
D Ay A3l 35 ) Bl J sl Aasailly A0 gall 3 i) 8 ol (pud A sS4l Bl
333450.05632

L) 35 58 Balia Jgaal (8 jiia (5 gt Jadil) Hlad (6 Le Al 8 Gl ¢ A g0 il Ao -
3335 0.11442 (55l

2 =0.98 i Anlud) ol ppaiall Adaleall i 4t (51 ¢0.60 (o ST sa: dpasil) Jalaal dilly
Jaa Bas A AR

.R2 Adj=0.98Cua paiall (A8l da )y e 03Ky (52l Jalaall 54 5 ; Tl ¥ Jalae Apuaills-

:éébéﬁ‘i\ eudiil)a

Akl ae (381 55 138 5 Aol (Guabiall J saal ae 2305k 483e Ll Ladill e dpailly el

LalSé ¢ gaalinall oda M) dpdadill dlead) (g ddadill (o) gdll g sty dpdadill Jgall o 55 Cas ¢ dpalai)
(@25 Lan calill & DUyl 48U (3 5 Al 5 5 (il g8 () 555 Law cpdadil) Joabaal) 50 ) (g5 Jadill jms i )
e gaal a5 ade 5 Apalandl 5 (Baalina ) il il 028 Jy g3 )

slalzall 13\9.'&-4 Jlidl) =53

e i (5SS pie el e %5 G ST Ll sine 055 ) Cilalaal

csol sl yaad das aagsll dxalr e Ldlally Lo laisyl olwl yudl {lxa 44
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(cilalaal) 4y gina JLIR):6 a8 ) J g

Inclu;:led observations: 33
Total system (balanced) observations 66

Coefficient Std. Error t-Statistic Prob.
c(1) 0.986615 0.022861 43 15734 0.0000
C(2) 0.056322 0.018641 2.021341 0.0037
Cc(3) 0.114420 0D.215119 0.531892 0.5968
C(4) -0.310028 0.156976 -1.975007 0.0529
C(5) 0D.820318 D.128002 65.408643 0.0000
C(6) 3.413649 1.477126 2.311007 0.0243
Determinant residual covariance 3.32E-05

Eviws8 zelin s jia ¢ GUalll dlae) (e 1 jiaall

e J8 LY C(2) ¢ (1) Arsine Jadill yrs ¢l 55 il J geal Clalaa ol o3hef J san (e a3l
%5 e ST Y Ay gina e C(3) culil) anll dalas (KL9%5

:VAR gigal (2 (8 gl JLid) -6-3

VAR Gasai (8 Alsl) L8007 a8 g2

Lags Q-Stat Prob. Adj Q-Stat Prob. dar
1 1.489120 NA™ 1.538757 NA™ NA™
2 3.764381 NA™ 3.970933 NA™ NA™
3 8.390202 0.0783 9.092378 0.0588 -
4 11.58844 0.1705 12.76443 0.1202 8
5 19.68419 0.0733 22 41706 0.0331 12
53 19.96265 0.2219 2276235 0.1202 16
& 20.99674 0.3973 24 09804 0.2381 20
8 24 51037 0.4327 28.83380 0.2264 24
= 25.65212 0.5922 30.44264 0.3424 28
10 27.14760 0.7108 32.65024 0.4348 32
11 28.86241 0.7951 35.30821 0.5013 36
5 S 31.08718 0.8427 38.93809 0.5179 40

*The testis valid only for Iags larger than the VAR lag order.
df is degrees of freedom for (approximate) chi-square distribution

Eviws8 G.AU).J Sl i O\f\;\_}]\ Aae) (ye :J.\.AA.AM

V) 3 e AL i YA Lilaa) 4 jxe e Ljung-Box ki) cilibiaa) of Laadt oded Jsaall (4
i Aie 5 ol alill S 80,05 e ST elaa¥) o 513 Jali ) 3 g 5 dpua ji J 58 Jlaial) G <12
O (i 138 5 cbruit bla sbian 5 i g (5 Lanh b j5ide jsa b 5 lein Lad Jasi 53 Y 3 saill 31
85,1 Gulia Jsmal 5 hdill jaw (A8 Jilad 5 endil mlia 5 Jsite AN plasiV) dadl #3 ga
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:VAR Zagad &) i) JLEA) 743

VAR g3 gai 43 ) jiiul JLid):3 a8 ) J&

Inverse Roots of AR Characteristic Polynomial

1.5

1.0

0.5

0.0
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-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5

Eviws8 zelin s jaa ¢ (sl dlac) (a1 jiaall

3l Jaka & ) sdad) aven o () ALY aal gl e il COlalrall paan O eoded (S e Jaadls
celaal) Ll ) 4 AShe ol cplail) il aae 8 Al (e Al Y 3 sail) G i Laa ¢ B )

:Impulse Response Functionsdall 3 djaiu jLid) -8-3

DLEAY) 13 allaly 5 gAY Ol pata e A s aUal oaliall il Gubiy Aaiud) ) ss Jala U ey
Al JSEN A (e a5 (S 5 el all (i (g B e Ay ) JusDls

Jadl) 2y lada JLER) 24 a8 Jsd

Response of LSWT to LPP

05

04

032 A

02

01

.00 T T T T T T T T T

Eviws8 zebi_n Sl jia ¢ lalll dlae) (e 1 jiaall
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Al dada Egaa b ¢ 5610 e saiaal) Ay sil) BaiaV) J)sa 5ol 3 ¢ oMe ) JSEN DA (e
39l Gaaliall J a5 s i1 Led () sSaum aal 5 (5 jlama (il jaily jaie aiill el 8 dailay)
ALY a8 plal) 3 il JA 904 ) dea Alain¥) 5 58 J e e Ao

1Okl eLsE Llak 943

Rl 73 gadll 5t} Und il LS pmilii; 8 ) (J g

YVariance Decomposition of LSWT:

Periaod =S E. LSwWT LFPP
A 0021059 1000000 0. 000000
2 0.047570 94 16769 583223212
3 0.052181 85.89392 141017083
4 o.OoOvFra3229 F8.027654 21.962326
5 0.092793 F1.35539 28.64461
5 010563205 65.87415 34 12585
T 0. 118670 51.41682 38.58318
8 0129772 57. 78770 42 21230
= 01395654 54 82039 45 17961
10 0. 1428057 52.28292 47 61607

.Eviws8 G’“t‘)-.’ C'_ab);.o 3 Q\f\;\.}]\ J\AQJ (e :J.\m.d\

Cladiay Bleii alaadl 551l Balia Jseal (8 Aalall @l i) alaee Jaadl oSl Jsaall JA (4
D A ) daad s (alaasy) 8 380 a3 o 1Y) 5l A 94 100 La o8 daaluay ¢ Lgusdi yaiiall
ol A Ladil) e dedcal (s A ) 35 daa WS daall B8l 3 kel 5 el JBIA 945238
Lo ) AN 558l DA 945,830 L A (e JWEEI G cAgalpad) 35 11 Badlia Jsaal A il
Bl 3380 JMA 9447.61 A

: Granger Causalitydwl il &) piia (o dgsad) ) Ll -10-3

<us «Granger Causality DL el ) als Al Hall &l yiaia (s Aad) A8l e oK) Jal e
pdy LA 5 adall dpa b by Al (955 dysine (5 shua (3 yraal S5 Al AdlaiaY) dadl) A b
Al all Gl i G A Ale g gl Aliad) A il J g A s A Ao 293

A jal) < pitia G Apaead) ABMal) LA 19 a8 Jgaa

Lags: 2

MNull Hypothesis: Obs F-Statistic Prob.
LSWT does not Granger Cause LPP 32 2.18369 0.1321
LPP does not Granger Cause LSWT 6.81807 0.0040

cgol g Il
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Laail) Jl.a.ui:d.uduuiggi ¢ 945 L"jmdjﬁunwﬁai@w;Y\M:\ﬂ\ uija;m.! el d}l&j‘ dy\AuA
Al 5 5 5l (alia J saal Al 8 Cass

: duand) il
A i) (alicios dul ol JNA e
cdaal) el Hled) ) caal ¢ Al 5 AabaBBV) Jal sall (e daal) Jelés

aal 5 auall Jall JMainl ey Cus ¢ e sall 8 saill 3 lue aakiivg ol (S ¢ allad) Ll gai a2 -
Aclii ) 8 dale

Z LY (e

G sedd DA e cdadill jlaad (alads) 8 Uy Blalie 5 ) saaiall dpulud) Cag lall <l -

33l 3 ) (Aa¥) sl Calall Jsa S pa¥) Basiall Y gl 5 )l O GUEY s s s3] LaS () 5
il (e Az g pmall Ll 80k j 4da g (S Y] Z )

sas g dadill el (8 s O ¢ Jadil) el 5 Agalaaall 35 58 alia J gual (g 4505k 483 @il -
a5 Ay Agabpaall 3 ) (Baalia ) gea Lonilly 01 gl 5 558l & oLV s 8 s 4lildy 3aa
332 50.0797

sal 8 s IS G 03 A sall Lgandy 5 4p0buall 35 5801 Saalia J gucal dalea Gy 4305k A83le clllia-
3335 0.0403 dagy 4l sl 3 yidll 8 olaiW) (pudi 3 58 4Alild) Baa) 5 Bas 5 dalpnd) 55 530

Al 5 g 3l (Baalia J geal g dadill jaa o dla) dedea elllia.

saill e g il V) ¢l saall (8 € IS dpkadil) daladl 55 i) Baalaall Jseal il ane a2 5
i) el LW ) s dkadil) (il gl fuza 8 Ll ASILall () sal) 3 G ¢
‘_A\QJLM‘@b@ajafgdégﬂujj@qw\sjﬂ\@AMQ\JLAL‘X\@J&Z\_);SUL‘\MLW
bl el gl ag ) Gaaliall 038 Jsaal ) il

dsa g o ik

Lgipaboail ay 535 Janl (e sl o2gd plaall Wbl 8 dyalaaadl 35 53 Baalia J gual il & i -
Aadill J 5all 400 b ) i) acal ) saY) o2 aladial 5 ¢ il s jaall o Uil dedill (e 25 A0 U
A gaaall (miadS g dalal) 43 jaell (3 jaall padeiS
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;Mg @10l

! OPEC Monthly Oil Market Report 2016, Review of 2015 outlook for 2016 , December 2015 , p3.

<53 5S) Y gl Sl 3l A Jsal) a5 o J syl Haadll )l Aakiie « Organization OFf Petroleum Exporting Countries:OPEC .2
.l:‘“*ﬁ.i}i‘\ 3 )g})aa A.py....d\ (Baaiall a.y):d\ &U\.A\‘J\ c\):é 3 ‘1%):‘3:” sl,g.},ﬂ ¢¢u._jﬁ\ cé\)d\ ‘Q\ﬁi cdﬁud\

Jsadl i digaiill 5 oY) o et Aakiia ¢ Organisation for Economic Co-operation and Developmen:OECD .2
3 LU 5 P O Y O OO I L DN PV L JPL 8 PP U PP P - P VPO W JPL K PP G PP VO A B e
el s LS 5 el oy g ey sonall bl g siadl Ly 5S¢l gl eliad sl (Lt (Lt o a cma s 0 il g iy i bl o ) sainasl el il
A e saaidl iy Sl
oid 12004 38 3 4

® . BP Statistical Review of World Energy June 2015,p6.
® . OPEC Monthly Qil Market Report 2016, Review of 2015 outlook for 2016 , December 2015 ,p10.
Y Sl WY A 2016/01/16:¢ Ita) &2 )L hittp://www.euroinvestor.fr/hangseng/ i sY Jiiw¥) i a7
.2016/01/16:¢ 2y 2,18 http://www.euroinvestor.fr/hangseng/
3olay) Al Granger&,&\,\.ﬁn 5l yidall Jalsill pladiuly Yl Caypa yrug e&\ Jaasll JLv.ui o A8l (s ?XL.‘: <‘~'~US ¢S Ju @Lz;]\ 8
:2015/10/26 J il &5 ) 5. 07 o= g Ll 4 aala ¢l <Y
http://www.freit.org/WorkingPapers/Papers/TradePolicyGeneral/FREIT293.pdf
Jile 266,66 A saadd) gy yall A5 355 5all ¢ pallall Ll (50 %17.7 (sf e Jlile 300,90 Dy iy Y A5 el Vg i Jias 9
salall s (40 96101 st edren Jlle 172,200 1S ZAEN A5 el ¢ allall Lalia¥) e %15.7 (sl caa n
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Résumé:

L'impdt a été classé en bonne place dans la politique économique de I'Etat, de sorte qu'il est devenu un moyen
d'intervention dans la vie sociale et économique, la perception des impdts et est devenu I'un des moyens
financiers plus importants pour permettre & I'Etat d'intervenir dans les activités économiques et productives et
diriger ces activités vers la destination appropriée.

L'étude a conclu a ce sujet que la valeur de la perception des impdts jusqu'a 4965.2 milliards dinars algériens
au cours de lI'année 2020, ce qui représente une augmentation de 48,15% par rapport & I'année 2017.

Mots-clés: impéts, méthodes d'estimation, la perception des impots, I'avenir des impots.



mailto:Difmh2008@hotmail.fr

2020~ 1990 djiall yiljall dlla dhidimall amil quiillg wapall Juaaill dlla padi

Iapod
Mjh)zd\@qd\du’)m&@ﬂ&l\dﬁmh)a\@qém )Y e s A g g Sy Y
y\_mf\ Lt Ll Baieall Llzall (e Ll s cayy yucall 3 )10y 4l 555 gl 5 ) cagaall Jilisall (4a
e adiand La cila ) calall galeaiB) aum gl 13 Tl ) 5 cdalall 4050 JA0 Ay jall Alanl) e

aﬁ\d@;\fwd;f@d;ﬂ@muwﬂj cMM\aJ\J\J\juM\UMUM\@uLm\Su\
crpall Wiy V5 ccilingd) s il all 5 el il T e of Gale Ladd IS (1S ¢ ) gu d0lail) 3 guadl)

A el Jani s 508 AES ) Al all o3 8 (3l 5 oM g8 dad) ) 6 gy V) o puiall

& o)l pass aclgd: Vgl

3lY) aaas S Lgnin GRS e ety 63 adiall ayan (ol iy juall (0 dasd Ay puall i aady
\'A.:aM&Mhﬂ\&ﬁkjﬁﬁﬁoiméugﬁjj@c‘_xa_\i\.u).zl\g.aaim.a)..'al\
MJ‘)_A-AHMBJ‘ odu\wcu‘}mﬂw\u\)ﬂ G_SL})_...J\ ch_m.u JAJAJLHJJSA\

Pleiad s la e yaaiy

) led Aalall 2ol 58l apand ) Aime Ay pem (b i A1 () g 1A pall Addial) Al gl
A el (aadai] da U daladl Lo g )

Gk o seY) allahy Lail g Ay puall (598 ) gam 3 jnal Lo (el Aady (3iay Y Ay pual) (3 (ld & (g6
Jsany Jidii Al 5 gy puall i) 48] gl b2y e s 5 Ay piall O 538 20 (oAl Ja i) 4l daially
sl Ay pall Loilly Ay puall walal) Jlall Gl el y Jaall Ay pual donailly Zllal) i) e 8 J3al)
A yeal) Ay puall 4l s gaall ldl ) sie 5 ) il

a3 sl dga gl e S Al Al Ay pually (Al Aad (8w el (pall o g ddaal apaa
Lgint <y alal) Ly 5 jonl) o LS dadiial) b gl (363 Lo o ) aall) @l b 4 538N e gal
o) Gl e Ay pal) a3 Ganadis A gall i Ll s ooan b e Y Tnas e 8 & e
O e s Aaal (e Cauing Ay yually (aldl) aslil o LS il dad) ) 3ias <y lale oS 3

.3L€J"; e n 2\-’3\‘93‘ w.." .-Xa_uw . S\

auyall pasi B,b 1L

agl) s (g e a1 sl Jssall 1) Lelal s Al a5 J Y sl Cppand ) a8l (§ sk ansd
GAMJ\:\..Q).AS\EJLA}QLM)?J\ asil) e M@m\ﬁd\) ¢ bl ).msﬂ\eju.ej Ay pall 30l
YAl g Al ) oo e ST el

Ay Cuan 4y el Balal 4dal) daall e Fladl Jsaall Adlaldl 3l0Y) &30 @ pdluad) pasdl)

Alall sda A ) 8YL anily S cadl gl iy JRda Jiay EY) ) Gl sty o gl gliad)
Ayl YL a0 38 LS candi ol

csol ol yand 4> Lgddl daals € dladly Ao LasidY ! olwl yadl ddxo»
L2017 (10 sua=Jl o5 A



2020- 1990 dsiall yil jall dlla dihdimall daydl giillg vapall Junaill dlla padi
O A el 31 (g _ad) Dl ) apaly CAlSAll o 3l A8 Hall sda Conn sedlSal) Adad gy il -1
AdaTiae g s yilda 8 e g LaS Allac s
Cogh Al da jadl dy pall dealal) salall dad (o B J gaall ¢ sad 418l 45y hall 238 aalaiad
A (o 2SHl gy juall 3 Y1 A8 )1l gaall g poat 0 S8 ady adle 5 el ol (e L 3
G ) ol e Ay Ay el 300Y) Olse Y s all onpeall o) Jsay Glad) e
Ol alSal) (e Aalall 5 de sandl oY) ool Aladall (o piSH (alla g ¢Sl dulas e g SUaY
Dy e Ay Jae aa
dalall Ay pall sale o ZlalYl CVAN (any  Jsadll pe <) 58 il (e adliall g el 21
Ay il gl Lgady ) a1y Sl e 1 ath 3 Jaall Calia s b LS calSally
g shaall Jlas¥l dad oo ) pd 53 el s el pall Leaby ) Cadlil) (3 8a oo T ass g3
REIA
ol DAY pie 0 3 el (b (e ol e slaill Lgaal oLl ) e LIS el Al 13 (g sk
Lo dalias ge Jola® Y il a (o 4l (2 jahy 38 Lee Sliab ¢y il 33la jualic (e +lad) alalias

Oelia¥ ol y5 e dd a5
p b Lo Ging Hald) sl glad alaie) of 1 pdiall a8 Ui Ge 3.1
ol dlae ddam pall 3 Y (e ecall CadS e
Al A 34y G sl Allaa) By A puiall Claanll 330
Ay il 5 IY) g ) 0 AE) ) gun Ay i g Al @
A sl el a Y e Jliy Cumy IS e scal) Gt o350l Jals Jeall sl ja) Jasasi @
8yl dalias aSa3 e CEIS) a3 o
03 (gl ¢ ¥ 0l o) yal QS oY) L) aiidi dm A 5aY W85 il Ll oy 2 pudipal) i) 2
10 Eisma (5l L e g 55 5 s gyl 5L

ae ulad o Ay juallele g dad i a5 Ay Hlall a2 Caes 1 JAY) jaUBall Ao gy padil) —1-2
Jsaall (8 JaY) el YY) M (e G o Bn 2 o oS 3 AN il
S Sk Al G ) aae g cJleadl aae calee Jaa ol

135 Loy el i (g0 ol ) ¥l (g 5 Bl 6 Ayl i, ata i
Apn Al allaall JUA Gl

o SN Sallaall g s O LS @l e aniy 8 Gulial e A puall i 8 ) g5 L Leale g
ALY ped 5225 ped sl OSR]Il Gl g ¢l il &y gladie Ay in im b ) (g3 8
peSolal st ) (alaS Y damy (IS L AN Jalladl) e Jilil ) o gallly Ay pual) iad S 4l )
| NP PEA Py PPV |

—_— sl e k) das dagddl dzel> e Ldlaldly oo laidY I olel yadl Idxos 52
22017 <10 sa=Jl o 350 ]l



2020~ 1990 djiall yiljall dlla dhidimall amil quiillg wapall Juaaill dlla padi

eu 8y (dlea) JSG Ay puall ele 5 s A8 Hlall oda cas DLl 30 ol o685 180 5ad) paldll 22
Al Glle S )5 edlee Y oy Gl e Gy laill 2L Y) 0 25 Sl il ) G 23y Gl Limiane
MMJ@M\JAJ”MA@ JJJ\)&-\MMUJJMLGH\JL\MJ)\A“M)AM;LCJLJ&
Ay peall 038 a5 G o pilae o sLu) 130 138 (8 JilEally (S5 A g g Aabiaally o sLu¥) 138 aiiaty
51 5 alSall (18 et CHEMA A 5y Lae RSN aal) JA) amiaa Sy 50 YV g i yiie o) ) e
.12;\:’1\_&3‘
paliall A4 e Gllh 8 3adins Ay juall Bale dasd aaay LeSld Ailaad) 5 oY) o 68 g Y)Y ppalil) 3.2
callaal) Al i dlls &)U Gadaly (Jsaall 4y paihy A Gl (8 La dgale Capatl) adaius )
B bl el e
&yl Jpazs WG
Sl s e Ay peall Jlie J85 ) Caagd AN lleall ¢ gena e Ay pall Juast mlhias 3l
TR el el ) deai s cangt il L) ALl Jal yall A8 i 5 lglal e
A alSall Bl g 3B Bl 2 aal @) GOl pall Juasd aelge paad duaadll Aeiga -1
3 ygll) Ayl wday CalSally (5355 Ay puiall 5131 el yal 8 Lt Sl ()5S0 Y i Ay yual
h)d\)wu)u;\mulsM\Jﬁ:\yuﬂ;ﬂjc‘;\.ﬁ}aﬂw\é\
Jolll wie ()5S Ay yualledal 2O gl (8 Jlansl )y 3 Jiadi Ay juall deaalal) salall cul< 13 o
Jlasd 5 5385 30le ) a1 }S\\AA@UYJJJM\J}L\}\@&Ac\ym
d}m;‘\cQJS:'(;’MLE}S\u}aa\y‘ﬁ\d&@@qﬂm&\m&\uj&udl;‘zgj °
Cleadll s alull o) 35k e Jaall agiliilaie Sy U el (5S5 lls aa yal e ol 8Y)
A gl Al 0 5SE Jaanill dlec
s Uy s () 55 a3DLall gld s gl L1 & Jiai Ay juiall daalad) salall sS La lla 85 o
Ll aa g Aazalad) dand) 2l 1 el e bl Ay )i e ()5S) Jaanill 5 (g 53l 3all o 53l
B de gadl day YUalusYl
A gl il ga b jeay aly sl S gl b Dy il (o Jaanil) OIS 1) idmaadl) & daidad) dgad) -2
‘e\ﬂ‘g\e@éﬁﬁo&(ﬁ.}@i\).ﬁé&\b.&\),&\s&i.cMO&_E@M\Q&EQ&AJA?‘Q‘Y}
am e Jraanill dlee (5% a8 i sall Ladie 4y yuall Hlaiie aday i sl 38 agahy AUl 13a e
e anldll (AN Chalie doelal] a3 ia lal 1 8 4d 3y aY) bl Sac ey cpalad) 4l
(OIS el S e Joand Y dlad) &3 A0 0 (8 Gadlin ) 6 S0 4y saad pUaill a2l il
s culS A sall o ) ALYl (Aedl ol aall) o ylall Ll dmdny 2 aluall e Jads Juassi L)
a8l calae 13l A\ﬁ&\eaéijQW\wuﬁqusj‘aM\\&@j‘w\)u\.uue)ﬂaﬂ

@ el gl e yan ] da> gl drol> e A Jladl g Ao Llai By olwl yuldl ddxe»

L2017 10 suamJl ¢ 51l



2020- 1990 dsiall yil jall dlla dihdimall daydl giillg vapall Junaill dlla padi
DAl (8 O Al 5 Ay yaall oY) sk e il yual) Jhand Gl g e sl 13 g sl
M7 Joanil) e & jlaall dalall 3 )oY el poall dalall 3 lay) gt i
; ooy snpall Jrazill 9, i,
Gl & WA e 0¥ Al & puatiall g <l jlie Y e aaad) dlia o) d Y ;o pal) Juasdll 35k
Leal 3k Bany Ay puall Jpmai oy ¢ 8308 e Ay yuim ISV Qe oladl i) e
&y oo 3ORY () 38k dgle desiiall Ay pall dad slav Jseall aldy @l ; pabaal) 3 6l -1-1
Ay Galdl) Tay I )3 sda g Ay pall el o )l ol ay ol 45 5l Al (e 4naly 2l) ) 8Y)
s el o Al il paall YA e L) Ay pall disiodl) Lgiad Qluda) 4y puall Jay j aalyy
Ad ol
D Ayl Aed a5 (e aiSey Lo 3 Al (e Jgaall ()5S Ay ylall o2l Uiy dadiall bludY) -2-1
ot el 20 o 8 aleay Lo Dl aay e Jsaall (sal 0505 chan )85 48 sk olall 4led (B le Gaid
Ao el il Con dadila () 9 06 JS 51 1y Lol (S

4 putlll Alamy @ 685 5 Ay paall a3 aaad g Jay )l @ilel ja) Al alall 4les b Ay pall 3 MY) (5 o3
138 Ja i 5l g peall e e 4l 353 gl dile 855 La a4l i) JOA Jaludl (e 4zis Lo (ulad e

1Ay el Gl ad e Janii€ aludll
O et I gl (e el 48y 5k ) () jeall Jpand aaeay b lay) al5 LS sl (e Jaadi -3-1
Al e saal) L Gy ) Adaall 3 Lgialat ) 50Y1 ¢ sad Aals (e Alial 35k (g Lo e
Aﬁ})ﬁujggd}.lggﬂ\‘).a\)ﬂSigdﬂ\d);.ﬂ\woﬁcu@@hdw&éhgw\uﬂ)ﬁ)ﬂ

.ZOEM%FMEQMJJ\
ooy 5511 5 (3l 580 (a0 ye e 0 el Al A3y oy pudall (G ilal) wiahy 1A pdal) Jaaad clilaa -2
Sl s dalad) AN ) oy 55 g shie e SalS Slaeand Ay puall (33 Jpeant Ganay sy 5 AY)

Clilasall o3 aal (e g cililaca sax 3ad) 138 & jiial) Lalal 28 (il yoall e Leiliatiiee e 4l J
ad ey I R 9 o
L 21

G La e J Ay pual) (an (A s Cus 5 AY) 0 sall e e Ay puall pal el G 8 e
-7 Juanill Ul diatiall dlaad) e J panll i) Ga dalad) 230320 0 o5 5 A1 ¢ sl
u.cMHMI\.&.‘ALAJ\EJLA\GJ\d)miﬂdjs;L@J&_\ﬁJ}tLMth_u\)‘ahDJ\A‘}[U)AG;UQC‘ °
B il s 3 e g Y Gk

Ay ezl o Gaaall I sl (Ao jaall o g cillabi Ay puzall 5 D0 Dy judall il Hill aad @
gy yacal) ey il 5 ol 58l (L8 GAS 5 (sl Jaald) S5 Tadail) Jasll a8 55 () Lgds &
2 e gy sl Ay el pda e il CalKe JS aa de )y il da s il gie )

— ol sl gk das aughi)l drela o€ Ay tladly Ao LaidYl olwlyudl ilxe 54

22017 <10 sa=Jl o 350 ]l



2020~ 1990 djiall yiljall dlla dhidimall amil quiillg wapall Juaaill dlla padi

B "oxda s 5K Al gl A jlae J) e anas e iy Y @l g Mo jiud o3 ada) BaclE i e
i DU Cpaday O 3111305 ¢ o Ay paall wday o IS e Cany 3 clgada i g Ay yuall Ly
2 adally aal 31l e
204y puall Juasdl Clilas ¢ ) i 3 I3l gl AadlSa il 5 A8S 2a3

ol asladl VI Luwels

vy (& Bacluall 5l A Ay il Al Al o aSall Lpalai@y) cail juall A dul jo e Y
5 slalall C Jan Jave doaliai@y) (il juzall A )3 gl (3585 O pracaly 2085 Laa g (B A puia dlyus
vl puzally il ) Aalady) Adil) Gl g L Lah i yzi

Y g DY) o il pal) AT L1

33 53nal) Jgaall Claal @lgin) Aals 5 «fDlgiuY) amiad ) ale S5 ) (g5 Gl wal) g jh )
Cagar BE 2l JRA (Y gl 3l agid e day e U3 e aglsdd e e 0n gl Y
AW J3d) e S e a gl Jeaall S8 Cus Al Joall o8 Tla 13 Jaadl (il
Oy il el g il elie Y1 Blgind of LS %90 ) Jsall Gy (A dsl) sda Jaat 3) ¢ Slgins)
OY it Yl aa Gl (e el oK1y GlAaY) e T an g DY) e il puall 1 cala
o) aal Lal an jlaa) (a5 il el 5l 38 ¢ Jlaal JSE e aglia (e s ja | sadailly o agilSaly
Jan Gmiaie an a0 0Y daa Q8 6 55 0 i 8

0583 Al abdls e iy A wld) g5 e s A G5 6 pdladl e il pually Blaty Lad
il i e (o olall eyl ado Wl o ixie (558 Lale il puall 5l (la 1A Q8 Lale JLEY)
PSS e Tsalie) 8 311 Y 350ma 05K Lgle

A Y 38T S il 555 Jane () Alealall ALY o sa LiuY) @ Ly e quilpal i
ALSh (kall zUY) ) kel Jaall ellgin,

3 iyl Ll el Al gy @l 5 ol Lain) o b A losall (als IS0 aadaiasd Gy juall dulydls
Ly IV e el daill i i) lecs ) Aila) letiudl UGN gl ) o Y1 Cdas
DR 138 Jie Glasa aady off Aol G sall Lo il ) dila) cJaall Dy jun LapY (il juall (and]
IS 5l G ga (iad (a gaaai dlag) (e dalad) Aaludl  (paaldl) (0 peiiunall (0 Sl BEYL Jaaill Aol 59
e Al Ay i i 38 Al e Sl e g ikl (i (5 AT 5 e a el lay Ul #L Y
oaa Glo o g L sall eda Jie 58 G (W il a5 (5 AT 8 e i o ) 2L Y
o)l g Loy A1l 3 Sl JS e Sty Los Ll aLaB) Jeay ¥ s sl 35 2000

i)yl Dia Lguany Alre 8 UBliaf andiinsd Lild ol L)) Gy auandi 8 4y juall aading LeSh
o2y oSluall e8] (3523 L el gyl Caagn Sl Jlaall Jlae (8 0685 Al Gl ladll e
Aol dieall ye ZL,Y) e ddlal il jua

@ csol ol yand 4> Lgddl daals € dladly Ao LasidY ! olwl yadl ddxo»
L2017 (10 sua=Jl o5 A



2020- 1990 dsiall yil jall dlla dihdimall daydl giillg vapall Junaill dlla padi
i adde gy peally Jasi e gWY) aas b glatill o a3 o) gl e quilpdal S 2
CadlSs (alads) ) (525 Aaiall o ol e diaddie Ay jun a3 138 o suY) sa ol uaYl
< 8 ) ) (525 Lae dniiall claa ) e dlle Ay jia a3 1Y) Wl STy (it Y
b LS Ay peall 5l ()65 Gl 8 g la ) 4l o L)
e i Jal G Ay pall Jeaiid O (a5 daadl (B 48 11 g 8 a0al) B Ay pall L0613
alas (o il el Alalid] L iy gail Jaall o 2 3all 3 ) 42d )z lisy) (alid CalKal)
R P ARS SR PR
LaliY) o giliS (alind) I (g5 Ledls Jaal) o a1 3Y1 5508 (i) ) Ay el ol 136
Y 8 Aaaliall o agd jdie Ciad il o5 (1 g
anial Ly ol pez Y1 Jalse Jyons (8 A el i35 s ly) Jalge Jagad o Lyl 4il.2.3
by A Gl LY o1l Gy ol g il Glams AalAl) Cilelie YIS Dy jua il Hliila) (1
el st ey gleny G painall O oSas s AT Gilatiag g3 8 o o pall lariall
erbaindios Ay sl g JBY) 5 Ay puall (ga slinall g 5 il ld
B Laacz Y s ) im b8l e i) el alyy o) s lY) Bl o dy uial) il 3.3
Uy 3ol o agrandy ¥ L secpatiall Joda 8 padaill ey 138 5 dae ZL Y1 (adds
b bab 2LV S ey L) G sal 3l aand of B dlual) (il puall 8 5ol U Sy LS
Ay pal) Gle Y (g a5
Aad) Jled (mliss) ) juail) ol 8 g% B (0l i (8 0 s el o il pal i3
Caaad (i) puall alad) (Y Dsh ag ¥ s el (misis () legde callall (Y ccileadll
it s il imje & (s iy Lea WY 5 laiiny) mlass) bl s ol ) 8 (alads)
Bl sl ¢ i) N g5 Las
)l Jrazdl o) dwlid @0 :lwsbw
e 5l el e el e g UaY) (daie ) Audus 5 3 sa) Al Al o (5 dpalall dngiall (10
Hlaains] bl ST oy puial) Juanil) oaial Aplall Aaadlall sl g 53 550 5 a0 58U aa

— ol gk das dagd )l drele & Ay Tlally s LaidYl olel yadl Il 56

22017 <10 sa=Jl o 350 ]l



2020~ 1990 djiall yiljall dlla dhidimall amil quiillg wapall Juaaill dlla padi

.2012-1990 (1 3 88U il jad) (A w pdal) Juanil) gl Jiay iada 1(01) pd JS&I)

2000

1600 4

1200 4

800 -

400 4

0

T T T T T T T T T T T L T T T T T I T T T
90 92 94 95 S8 00 02 04 0B 08 10 12

WDI 2016 52l il cililama e Tadie] Gfinlill dac) (e 2 jdaall
e s caladl sladW) A e dsm g ing Laa yause gl ) oy dall Qaanil] () JaaU o2lef aiall (g
LaBy) alhai da g ae el moaaailly cladlal) 558 DA Gahall oyl alaidll ) cand)
1994 A (e Ay (3 saadl Sa) a5 500 3l
() cg S iy e o ¢ i) zila day i e alaie ) &5 ) shaill 13 slSlaal z3la ) 8] Jal e
;AU Jsandl b dasld) dolan ) i) Con A 8 dey
Bdiall day YY) 7 dadl) Cilplaal abi 2(01) ad Jgaadl

29 Al G s e R
73 gadl)
A, A a (24 B Bo B a €
1.15 (-7.87)  (-887.12) 829.23 0.08 538  54.80 54.42 i e iie
10.82 (-0.10) (-2.06) 7.16 7.87 40.16 6.27 048  <idgiudyilaa)
44 gunall
0.85 0.17 0.74 0.65 Ll Jalaa
640048.4 3616342 2.31 1621312 RSS
117.13 4.27 62.02 39.36 b Lyilas)
4 gunall
13.29 15.02 0.71 14.17 i s
AIK
2.20 0.27 0.78 0.44 DW

Ol dlae) e 1 gl

el gl e yan ] da> gl drol> e A Jladl g Ao Llai By olwl yuldl ddxe»

L2017 10 suamJl ¢ 51l



2020- 1990 diall yiljall dlla dlidimall aadl qiillg wapall Juaaill dlla yadi

(o8 sl il ya £ sane el Jalae dd il Cllalaall 4 gine) (Slan ) ol 3355 o2lel Jsanll e
ol ] ) Aal ol agle el o) ja) e zdsal dhadlS al ) Z3sail) L) &5 (DW dlias)
:‘g\ﬂ\ dS....J\ ‘:JL a_\ﬁ L..gﬂ\} u_u)..al\ M\

RF; = 1.14RFt1 e oe oo e (01)
12016 A (o pall Juaailly 58l v/
RF2016 = 1.14RF 2015
RF016 = 1.14(1984.3)
RF206 = 2262.10
12017 4l o pall Juaaailly i) v
RF20/7= 1.14RF30 6
RF,0,7= 1.14(2262.10)

RF2017: 2578.79

.2020-2016 5538l ) jall a4y pall jlae Gadly JU Jgaall

Jadal) as gl (2020-2016) (u pall Jpaaill i85 1(02) a8 J gl
2020 2019 2018 2017 2016 &) ghaad
Jaailf
4965.2 4355.4 3820.60 3351.40 2939.82 o
eyl

(01) & Aabaall e Teliy cpfialil dlac) (e s jdeaal)
aoil>
gl 50 el g Ay yaial) AilSe ) o I 13T Sl B AT gall g0 Amday Ay yall Ayl a3
Asall Jla 8 Ll ey yal) Alpuad) ales alie (a3 55 1 gane dLeaiiy) 8 4050l 50 LS Lali clgdlonl
A sall Aol Al 815 Ly Laia e Ay el Calin] 388 Lglas lad 40 gal) ol ) (ol 41530410
O Ollil) ag ol 3 jaleal) A sall e A La) Aol g e laia) sball 8 4085 Al 5 Conpual 13
g sill 5 alaBiy) Jarall 31af oyl 3 1 5o Laiia o Gy jucall Calin) 28 (3 gl il 5 4150l Jas
i 4 aiai sl
L5 e e 4y aiati Lad A sall A0l Al Jilos 5 (0 (30 B et A 5 Ay pacall yiad B Lo SIS (5
Calide 8 4y pall Liaal s 50 duady i e lain Y5 gabaBY) @il e il e 65085 Al

—_— sl e k) das dagddl dzel> e Ldlaldly oo laidY I olel yadl Idxos 58
22017 <10 sa=Jl o 350 ]l



2020~ 1990 djiall yiljall dlla dhidimall amil quiillg wapall Juaaill dlla padi

aanill aii y of &85y s el allail) Adled (e o @lld Cal gy 5 Lghan 3l HBEY) 5 Calaall
12017 Lanll 45 lie %4815 4iad ¢ )l 51 2020 4w JDA 4965.2 ) (o syl

;g g>1y0ll

750= ¢2005 ¢(phuls

2006 ¢ S A giall dall ¢l ) siie ¢ Y dagall ¢ Aalad) 400 Sall Aalall il ) Aalall cilaanl> dalall Al (28U Jlae (5 g -2
.2060=

. 11902 2007 ¥ ¢ 2ala 1y ¢ JsY1 dnlall ¢ puall Ml ay il 5 daladl ALl ¢ o) mali Jole -3

590 2001 umalall lall ey pall alail) ¢y oy deal gy -4

Sl salaall o 53 ¢ 7Rk 5 A ki Al o Ailiaall el e syl Ay yaiad dalall Ay Tl 8 Ablad A 507 oo el a3 )50 2en -5
.330=2 <2007 <l jall Al daplall dpealadl

6002 €083 G ga ya oy puall alail (3 sy deal (0 -6

3030 2005 ¢! ¢ Glae dalall (5 53kl g puall dauladl (cpuly 3853 )5 - 7

2310 ¢1973 ¢aiSul) dadal) Cld A 4kl Lalill (o2 A uall dauladl) (53le 58 2eal - 8

sa‘).S.J (B e s”a.j‘)&nz\_:\lgﬁ@\‘)d”‘;ah}]\ LéJLAS\ ‘).SAX\ 9 ‘)_LA\MM ‘_‘,_‘LA.“ ‘).SAX\ U:\..::\:u..;‘).;aﬂ ?Lﬂ‘ dlaall dasse u\.A;‘)” e e -9
420

6002 083 (ot @ e ey yuall alail) (3 sl deal iy - 10

sa‘)s..)é:\.ucé‘)‘o s”:\_ﬁz\:\kﬁ_,a_j‘)ﬁb“)dﬁw\ A_A:\sn L_,_,Jc H‘).“ AJ'.E‘).AASA_AIAJ\ ATL)L.\M ‘éjw&\)d”t"_\mﬂ\ 431\_\; [FATEYINVENEy i |
32 -31u= o=

2702 2006 (3l dxala LI 5 dnwaighl 3 5laY) P.mé Llad) g"_l\.u\‘)_ﬂ\ e}&;.\ U’L@J\Sﬁ:i _L@J)u”:\_g)an ?.9@4:‘“ ¢dia t._gdi Gy-12

630 co_S3 (Bams ga e ey pall bl (3 yhay 2eal i -13

cb)SJdA.ucAJA c”@ﬁﬁjaﬁ)ﬁh\)aﬁwl Aqaall ‘_r‘s ?..UJ\ 3.\,3)..4}4.4\:1‘ %M\@%&b\)d”ﬁmﬂ\ il B4 )9 Mea =14
.350=

o Jpaanll ciltliie (o dadie Ay oo 30 el Alla Apla®y) ciladiay) a6 lediny) e 4iball < jaatl) 5 Slal sy -15
.29 -28 Ua U= 2002 < jall drdla dualaBy) aslall A iualall 3algl

2070 0 S3 (B e ¢ Al 400 el Aaladl chlal Y1 -Aaladl colaail)>? dalad) Adlal) cadls L’JJQ e -16

3002 083 G g e 6= il ) s dpala®y) cladlayl Jl 8 leiinY) o dlad) @ uiaill 3 Olad liaay - 17

1090 2003 Ao ai€ay) dunaall jlall diabadl Zallal) (galae ¢y s AT 5 ¢ 30 maddl e ada 218

‘DJSS‘_B%.AJ&)A "’@H}Qﬁhbaﬁwl 4_‘935\ LH; HJ\LJJ.AS:\.AM\ @Ju\ g%&#h\‘)é”ﬁmw\ 4.\1.:; B4 ) et lea =19
360

- 80U ¢ S3 (3ms g ya oy puall pail) (3 yhay deal aigy 220

‘DJSS‘_B%.AJ&)A "’@H}Qﬁhbaﬁwl 4_‘935\ LH; HJS\@J..ALQL:J\ M)u\ gwh\)d”ﬁmw\ 4.\1.:; 34 ) g dan 2]
.38u=

2120= m)s'd ™ Dl Al :Lu\)g.‘d\ “aalall Q\J\ﬁ}” “aalad) Claasl)?? daladl 4.\!\.4“ R A_;“: Lﬁ)}m -22

3lu= co)s.d G >0 6-).1\);.“ FLEN -:t..gdbaﬁ}“ uhvuay\ Jb 4_‘.3 )w:h.&‘?“ ‘5&: Tg.\l_mj\ u_a\):\s;ﬂ\ )Si Sl u—ILAAJ -23

540a 6083 G aa ye dliall 5 Jaeand) e a5 A puall 50y 5 CalSal oy 281 ¢ siad) de daad i Sla 224

‘DJSS‘_B%.AJ&)A "’@H}Qﬁh\ﬁﬁwi A_AJS”L_A.G r‘a.u:)“ «L:U...AI«_AM\ ngLuS\ Lﬂ;:ﬂ:\lﬂuh\JJ”QM}d‘ :QL\; 3 ) g1 Men - 25
.38u=

2120 oS3 G gy ¢ alad) A5 el Aalall la) Y1 Aaball a7 Aaladl L (286 e (5 )5 226

.98 -970a U= ¢1999 (Clas a5 il elavall Hla ¢ Y1 Aahall dalall ALl zlall (5 U 27

990= 1999 ¢l casll 5l pliall Hls ¢ JsY) Aagdal) dalad) AW (zlad) (5 -28

Zasad ol S5 5alill b 8 pals Jundl JLERYSh 5 AIK sk Sle slaie Y1 2329

el gl e yan ] da> gl drol> e A Jladl g Ao Llai By olwl yuldl ddxe»
L2017 (10 sua=Jl o5 A



Jsidl Sl (lisi) Jl 6 saill jacaeS ) sal) gy ) A gall culaal)
ol

International flows of capital as a source of financing in light of the low
oil prices in Algeria

A ordia 2 KOsl as
Aol /-l —dease (g sala Aada Al /- )l -eas g alk dada
benzairmebarek@yahoo.fr wahab.apolyoss@yahoo.fr
Received:09/01/2017 Accepted: 28/02/2017 Published: 03/09/2017

pasdo

Dradll b liely 2014 L Caatie S Jg il el (mlisily sl s S8 g 3 all SlaBY) 3 adl) de i s
5 abiall Jilad) calise JDlainl i 5all Lolasy) dulud) o o5 pdiall r 4a3¥) 038 gladl 5 ¢y saill s )l
Slaie V) (Say dag 3131 I sa¥1 (a9 5 A gal) BN yiad Apaliaiy) LS Calise G allall langdy ) cdlelaill (b
Abamiy) el Jy sl Leale

s (g3 Al sall i) (pa g i 3ol ALY 33l e o ¢ gaall Tades 1 Al jal) o3 Caagd Y 138 (e
ol el (alias) db (& dysaill jaasS

) G g5 0 A g0 i (g paliancd syl el Galisiile oy 5 slal sAsalidal) cilalsl)

Abstract:

Algeria's economy has been clearly affected by lower oil prices since mid-2014, as a major source of
funding, to overcome this crisis, supervisors of economic policy in Algeria are trying to exploit the various
alternatives available, in light of the global interactions among various economic entities, international capital
flows are an important tool to finance economic activitie.

Within this framework, this study aims to shed light the extent to which the Algerian economy has benefited
from international capital flows as a source of funding in light of the low oil prices.

Key Words : Rentier economy, Low oil prices, Sources of funding, International capital flows.
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Abstract:

Est sur le point de devenir le systéme d'échange international est une composante du marché électronique
des millions d'écrans d'ordinateurs dans le monde entier distribués, il a changé le visage des TIC du monde des
affaires et contribué a I'existence réelle de la mise en marché électronique. Les observateurs de I'activité
commerciale et intéressés par la qualité des moyens adoptés a I'unanimité dans cette activité que le paysage
commercial actuel se caractérise en augmentant de fagon constante d'utiliser les derniers moyens électroniques
pour développer ce type de commerce moderne, n'est plus possible de remettre en question I'ampleur du succes
et continue de réaliser cette technologie, il a fait I'expérience la récente croissance phénoménale et généralisée
dans la courte période de temps, et cela montre les grands gains qui sont sortis, et a cet égard, le degré de
réalisation de ces avantages varient d'un Etat & l'autre, il a limité les effets positifs de ce commerce sur les pays
développés et les pays arabes Yeh est encore un novice dans ce domaine et a tatons
les premiers pas dans ce sens.

Mots-clés: e-marketing.
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Abstract:

The control authorities strive to achieve the best possible means to determine the appropriate volume of the
capital that should be kept at the level of banking in order to cover risks among the most important panels
which are interested in the criteria of capital adequacy we may mention the basle committee. The issue of
capital adequacy accounts has developed according to the need of basle committee following the economic
development, through the witnessed adjustments since it creation. Among the main issues in the field of capital
adequacy account the reliance on the agencies of credit in the field of determining the lowest level of capital.
That method depends on the degrees of the credit classification which is provided by the credit rating agencies.

Key Words : credit rating agencies, basle committee, capital adequacy.
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Source :Maher Hasan, "The significance of Basel 1 and Basel 2 for the future of the Banking industry with special
emphasis on credit information", Credit alliance régional meeting, Amman, 3-4 Avril 2002, p :10.
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Abstract:

The Balanced Scorecard is an integrated system for measuring and evaluating the performance of the economic
enterprises. It consists a set of financial and non-financial measures that show the results of the implementation
of performance and relate them to the strategy and goals of the economic enterprise, which is defined through
four dimensions : financial dimension, after the client; after internal processes, and after learning and growth.
In addition, we can add some other demonsion to the needs and the nature of the entreprises's performance and
strategy . The objective of this assessment is to identify, strengthen the strengths, the weaknesses, and to find

solution for it.

This model is new in the financial and non-financial performance assessing of Economic entreprises .

Keywords : Balanced Scorecard, Performance, Performance evaluation, Economic entreprises.
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Résumé

Dans un environnement tel que celui de I’Algérie, ou les petites et moyennes entreprises constituent le
secteur le plus important, I’Algérie a mis en place un systeme comptable financier inspiré des normes
comptables internationales, qui peut constituer un fardeau pour ces entreprises, chose confirmée a travers
cette étude ayant trait a I'application du systéme comptable financier dans les petites et moyennes entreprises.
A travers le cadre théorique et I'étude de terrain menée auprés de 14 entreprises, il a été constaté que ces
derniéres nécessitent une comptabilité spécifique a leur fonctionnement. L application de ce systeme qui a
conduit a I’amélioration de la qualité de l'information comptable du point de vue de l'échantillon en question,
n'a pas facilité I'obtention du financement, mais a exigé de ces entreprises de fournir des informations
dépassant les besoins de ces utilisateurs des états financiers.

Mots clé : les petites et moyennes entreprises, systeme comptable financier, les besoins comptables.
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Abstract:

Algerian custumer perception for marketing characteristics and adventagesthroughout smartphones, a
fieldstudy on usersspecimen of smartphones for condor’scompany in the southern province Ghardaia, The
purpose behind the study is to know to what extent the algerian customers perceive the adventages and
charcteristics which marketing provids throughout smartphones. that’s by an inquiry about customers specimen
of Condor smartphones Algerian company in the southern province Ghardaia.

The study society was chosen among the algerian customers ,where the inquiry has taken a specimen
of eighty customers using condor smartphones algerian company from the southern province Ghardaia, The
study realized that it exists an important impact for marketing characteristics and adventages by smartphones
especialy : Privacy respect, easiness in use, fast application and free choice on perception operation , then
encouraging the Algeian customer on marketing across smartphones throughout the application being provided
by Condor Algerian company, Never the less, the big restraint and challenge wich faces the algerian customer
in marketing by smartphones, is the improvided electronic payement mechanism, adding to that lawlessness in
protecting and preventing customers across smartphones.

The study urges to find practical solutions, that is by reforming the algerian monitory system wichc
ontributes to solve electronic payment problematic in a hand, and spread a positive impact on motivat in
electronic buying behaviour by smart phones on the other hand. That need salso to adapt the legislative system
and restore it according to the contemporary needs and developing technologies, media and communications.
Key Words : marketing across smartphones. Privacy. Electronicpayment. Customer perception.
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Abstract:

The success of the organizations today lies in their ability to cope with developments, which
requires them to adapt to environmental changes, which result in many crises that threaten their
existence, continuity and development. The ability of organizations to monitor environmental
changes helps them adapt to them. , And in order for the organization to deal with the crises it faces,
it has to identify and prepare the indicators that it predicts before they occur and provide them with
sufficient, accurate and planned information to ensure that they reach the decision-maker in a timely
manner. Therefore, the information system must be able to The hands of all administrative levels of
information to be useful, which is reflected positively on the possibility of the Organization's
management of crises faced.

Key Words : Information Systems, Information System Effectiveness, Crisis Management.
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Abstract:

The objective of the study is to determine the effects of the Wagf of insurance surplus on the
solvency of Takaful insurance companies, and the Participants Wagf Fund, In order to achieve the
objective of the study, the Company's solvency ratios for the period 2011-2015 were calculated. And
the company's insurance deficit, as a result of its failure to follow the high risk policy in its
investments, It depends on its investments in Sukuk with fixed return.

Key Words : surplus insurance, solvency, Participant Waqgf Fund, Financial Ratios
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Résumé: Les institutions les plus courantes dans la gouvernance terminologie mondiale, en particulier
parmi les grandes institutions et géant, ou celui-ci travaille a définir les regles, les principes, les lois et les
procédures qui en feront les institutions de premier plan, et contribuent a la rationalisation et le contréle des
décisions prises lors de la conduite des institutions dans les opérations générales, son but ultime est d'avoir un
impact positif ou négatif sur la performance de l'institution physiquement et financiérement, et de réaliser la
croissance économique souhaitée, ol nous constatons que ces institutions sont devenus trés intéressés a
mesurer leur performance sur la base des principes et des théories et des modéles d'indicateurs standards, ainsi
que des normes et méthodes connaitre a travers lesquelles le niveau de performance et d'assurance qualité
Conseil Vu la bonne maniere et conformément & I'approche et les objectifs prévus par les parties prenantes, qui
est considéré comme I'un des objectifs les plus élevés des parties concernées, I'intérét de tous a leur accés aux
objectifs de la régle et de préserver les droits de tous, sans préjudice des droits du reste des parties. Par
conséquent, I'étude de cette recherche est de trouver une relation entre les principes de gouvernance
d'entreprise et la rationalisation des décisions financiéres prises par les décideurs, et délibérément chercheur
dans ce programme d'étude SPSS 21.

Mots-clés: la gouvernance d'entreprise, les décisions financiéres, la relation entre les principes de
gouvernance d'entreprise et la rationalisation des décisions financieres.
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Abstract:

The study aimed to identify the responsibility of the auditor in the detection of fraud and error in financial
statements from the auditors’ perspective. In order to achieve the objectives of the study a questionnaire was
designed and distributed to a number of professional practitioners in Algeria, where the number of respondents
was 76 people

The study came to many results, including tha the auditor’s reports contributed significantly to the
reduction of fraud and error, in addition to the experience and efficiency of the auditor which play an important
role in the discovery of the various practices of financial corruption in general and fraud and error in particular
in Algeria economic institutions
Key Words: responsibility of the auditor, fraud, error, the financial statements.
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Abstract:

This study focused on highlighting the importance of modern indicators led economic value added (EVA),
which is one of the effective tools to evaluate the financial performance of economic institutions, in spite of
multiple traditional indicators, which aims in its entirety to raise the performance of the institutions through
detection level, and thereby helping to make the appropriate decisions, because determining the net profits that
can be achieved by economic institutions is no longer at the moment sufficient indicator in determining the
value, where you can hide a number of shortcomings, and perhaps the most important of these indicators are
those based on the perspective of value creation, as this the latter is a goal that satisfies the institution
interested parties, including private shareholders as stated by financial thought.

Key Words : economic value added (EVA), indicators, evaluation, and financial performance.
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Abstract:
Thanks to the Recent Economic Transformations in the World, and the growing pace of Globalization it is
necessary for Algeria to strengthen the capacity of the national economy in Order to achieve the gradual
integration with the global economy, economic policy through structural reforms ; economic measures and
actions; and legal and social contributes to creating a stimulating environment for investment whether local or
foreign. It also allows these actions to highlight Investment opportunities and benefits available, and within this
framework it may Since the early 1990s Algeria worked on restructuring its economy in line with the
Transformations that have occurred in the international arena.Algeria began with the legislative decree 93-12 of
5 May 1993 on the promotion of investment.During the beginning of the Millennium ,Algeria creates a set of
administrative structures designed to support the development of investment projects under 01-03 dated 20
August 2001 on investment development.
Despite efforts devoted to promote and encourage both local and Foreign Investment, However the Investment
recorded in the country did not correspond to the expectations and level the enormous investment opportunities
that are available on Algeria.
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Abstract:
This study aims to identify and know the importance of international marketing in identifying strategic
alternatives to break into the international markets, especially as this has become one of the things that must be
placed in the priorities of the objectives of any institution, especially as globalization has made all markets in
the world an open field for any institution Marketing and exploitation, local markets are no longer adequate and
may sometimes be fierce competition in which the organization cannot achieve its objectives.
But the task is not easy, but it is very difficult International markets are complex and require study and briefing
all the variables of legal, social, cultural, economic and competitive ... Etc, in addition to the need to provide the
necessary capabilities, especially capital and competencies and marketing expertise, and the strategy plays an
important role in breaking into International markets by carefully identifying the parts of the enterprise market
and developing a marketing mix that best meets the needs and desires of the consumer.
Key Words: International marketing, strategy, international markets.
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Abstract:

The human mind is the primary source of creativity. It is imperative that organizations seeking excellence and
entrepreneurship in the business environment pay attention to it, provide the right climate, stimulate creativity and innovation, and
search for various mechanisms or ways that contribute to the release of human capital capabilities.

In this study, we tried to study the role and importance of the prevailing organizational climate in the Faculty of Economics at the
University of Chlef in its dimensions (leadership, support, motivation, flow of information and communication involved in decision-
making organizational affiliation) in adopting and reinforcing creative behavior. The flow of information and communication to the
faculty and so on after organizational affiliation in the promotion of creative behavior while the dominant leadership style of the
college and the absence of participation in decision-making ineffective policy of motivation those factors were not motivated or
supported by creativity in the institution under study.

Key Words : Organizational Climate, Creative Behavior, Faculty of Economics, University of Chlef, Leadership, Participation in

Decision Making, Organizational Stimulation.
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Abstract:

Most Arab countries depend on the agricultural sector to provide food products and create
job opportunities for large segments of the population, in addition to its contribution to the
provision of hard currency and thus financing development programs. The agricultural
sector is hindering development in other sectors. A prominent place in the Arab development
trends, especially after the growing population and increased demand for food commodities
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Abstract:
This study aims to identify the importance and inevitability of Islamic banks' adoption of the
principles and dimensions of social responsibility through their commitment to participate in some
social activities, programs and ideas to meet the social requirements of the related parties and not
only to achieve financial returns. In order to achieve this objective, Social responsibility and
established its own committee of the Board of Directors.

The study concluded that the financing of the loan is considered the most important requirement
for the adoption of social responsibility in Islamic banks, in addition to sponsoring and supporting
educational and social projects and improving the living conditions of the society. Al Baraka Banking
Group regards social responsibility as an integral part of the Group's philosophy and vision. , And
this has been demonstrated by the compatibility of the principles of social responsibility with the
provisions of Islamic law and Islamic ethics that the group operates according to its principles..
Keywords: Islamic banks, social responsibility, loan Hassan.
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Abstract:

The financial aspect of the Algerian economy is part of all sectors that have undergone great
changes these two last decades; the goal is to enable economic mechanisms for real growth.
Insurance is an indispensable tool for stabilizing these mechanisms.

Therefore the national economy needs to develop the insurance market in order to support the
investments, externally and intern ally; it turns out that reinsurance is one of the area which
could prove their performance in several markets mainly emerging ones.
The expansion of reinsurance in the domestic market is the preoccupation of this work, focusing
on factors that could enhance the demand of reinsurance in the Algerian market.
this work will be based on an analytical research of the economic contribution of the reinsurance
and it’s collusion with insurance market, then it will be necessary to provide an overview of the
product in the national emerging market, finally we will try to investigate on the factors that
could enhance the demand in the national reinsurance market so as to determine the potential of
Algeria in this area.
Keywords: Algerian reinsurance data, Demand trend of Algerian reinsurance, Reinsurance,
Reinsurance market
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Analytical Approach to Reinsurance in Algeria, as An Emerging Market

|. Introduction:

Economic and social conditions -- involving liberalization, privatization and demonopolisation, are
stimulating the demand for insurance as the corporate sector needs indemnification in case of major
losses and consumers look for protection of their assets in a period of crises; and since reinsurance
is therefore insurance for insurers; it’s globe-spanning activity is not only permitted risks to be
spread more effectively, but also provided international experience. This has improved the
protection offered by reinsurance, and contributed indirectly to improving the circle funding.

We need to understand the function and the dynamics of such emerging national market, in
order to predict change process in the right way, focusing on the shifts that must be done, in the
Algerian area.

Study objectives

The first objective in this dissertation is to demonstrate the benefits of reinsurance as financial
instrument.

The second objective is to define the high light of the Algerian experience in reinsurance
industry.

With emphasis on the activity of, the most important company in terms of market share, Central
Company of Reinsurance (CCR).

The third objective is to demonstrate the elements of the demand expansion for reinsurance
products in the national economy and study the relationship between the expansions of private
investment that would lead subscription premium toward higher rates.

This research will focus on three critical questions:
How can we define the economic role of the re-insurance process contained by economy
structure?

What is the status of reinsurance as an emerging market in the national economy?

What is the contribution of the factors that would enhance the demand for reinsurance in the
Algerian economy?
Method:

The paper describes the contribution of reinsurance in economic structure, and elucidates the
articulation of reinsurance in Algerian market. The paper provides also an analysis of the
contribution of private investment in the reinsurance market expansion, in Algerian area.

Il. The economic role of reinsurance.

Reinsurance is therefore insurance for insurers. Reinsurance allows direct insurers to free
themselves from the part of a risk that exceeds their under- writing capacity, or risks which, for one
reason or another, they do not wish to bear alone; the reinsurer’s clients and business associates are
insurance companies or other reinsurers, so there is economic necessity for reinsurance.

A. The Utility of Reinsurance.

Traditionally, insurance companies have used the reinsurers for the following reasons ' .

— Journal of Economic and Financial Studies, University of Echahid Hamma Lakhdar, Eloued,
Algeria, Issue10,Tome 03, 2017.
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- Capping Large Risks «Homogeneous Retention.
The insurer cannot keep his own account claims reaching millions of currency units so these risks
are typically ceded to reinsurers in order to homogenize the community retained risks.
-Increased Subscription Capacity: When an insurance company decides to take out major risks, it
could endure as long as the risks are very important to retain for its own account. This is why it may
be considered more appropriate by the insurer to sell a portion of the risk to a reinsurer. Reinsurance
allows insurers to increase their underwriting capacity.

- Facilitating Access to New Branches: The Reinsurer helps to start in the branches unknown by the
insurer or to distribute the weight of particularly dangerous risks.

-.Cash relief: Upon the occurrence of a major disaster, the insurance company may have liquidity
problems. The Reinsurer provides a solution by immediately available to the ceding liquidity and
the cash call.

-Technical support: Reinsurers generally have experience and expertise of a sometimes inaccessible
to insurance companies. The risks rating, medical underwriting life insurance and pricing for large
industrial risks may be difficult or costly for an insurer that is rarely confronted with this type of
risk. The Reinsurer Will provide solutions through experience and his mastery of non-standard
risks.

-The introduction of new insurance products is made possible by the reinsurers.

The Reinsurer may also provide services in terms of prevention or disaster management, training of
employees transferor or the actuarial analysis.

B. The Impact of Reinsurance on Direct Insurer

The reinsurer enhances in many ways the value of the services a direct insurer provides to his
clients!!

— The reinsurer reduces the probability of the direct insurer’s ruin by assuming his catastrophe risks.

— He stabilizes the direct insurer’s balance sheet by taking on a part of his risk of random
fluctuation, risk of change, and risk of error.

— He improves the balance of the direct insurer’s portfolio by covering large sums insured and
highly exposed risks.

— He enlarges the direct insurer’s underwriting capacity by accepting a proportional share of the
risks and by providing part of the necessary reserves.

— He increases the amount of capital effectively available to the direct insurer by freeing equity that
was tied up to cover risks.

— He enhances the effectiveness of the direct insurer’s operations by providing many kinds of
services, for example, by:

Journal of Economic and Financial Studies, University of Echahid Hamma Lakhdar, Eloued, _
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» compiling and presenting underwriting data from sources around the
world,;

» assessing and evaluating special risks;

» offering consultation in loss prevention;

» providing loss adjustment support;

* performing actuarial work;

* training members of the ceding company’s staff;

* helping ceding companies to invest their capital, to recruit managerial
staff, find cooperation partners, arrange mergers, etc

C. Consequences for The Reinsurer.
Mainly, therefore, the reinsurer is offered highly exposed risks, catastrophe risks and other severe or
hazardous business. It is the reinsurance company’s task to come as close as possible to the client’s
wishes in providing cover, while at the same time structuring and safeguarding its own reinsurance
portfolio to achieve a technical balance, not to mention making a profit®*! .

The reinsurer thus seeks to balance his portfolio by spreading his activities over many countries
(geographical distribution) and throughout all branches of the insurance business.

He keeps his probability of ruin low through:
— Exposure and accumulation control together with a suitable acceptance and underwriting policy.
— Maintaining long-term client relationships, to achieve compensation in time;

— Underwriting, when possible, the more balanced portions of the direct insurer’s business (eg
motor third-party and personal third-party liability, house contents and plate glass insurance),

— Further reinsuring (retroceding) those risks which exceed his own capacity.

lll. The Algerian reinsurance market, what data?

In addition, the international reinsurance market is overcapitalized and that is more so the case in
the MENA region where there is significant competition between the international reinsurers, who
are paying increased attention to the MENA, as well as existing and new regional capacities,
conventional and Retakaful, that are hungry for growth.

This excess capacity, both on the reinsurance side as well as the direct side (given the increase in
number of local insurers), is having a negative effect on original rates as well as the combined ratios
of proportional treaties. It is evident that many direct insurance companies are struggling to grow
due to the fierce competition in their local markets and many companies are now actively seeking
growth in neighboring countries either through establishing subsidiaries. Accepting foreign inward
facultative business or through acquiring shares in or taking over competing companies (united
insurance brokers Itd 2001).1!

— Journal of Economic and Financial Studies, University of Echahid Hamma Lakhdar, Eloued,
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Moving forward, it will be interesting to observe whether the direct insurance market goes through
a wave of mergers and acquisitions which is becoming an appealing option to shareholders as a
venue of growth and as a way to save on the reinsurance cost through economies of scale when
buying a joint cover for a number of subsidiaries.

While markets are slowly recovering from the impact of the financial crisis and most lines of
business are steadily growing, Engineering and Cargo business are not recovering at the same pace
in some territories given the drop in international trade as well as a slow-down in construction
projects B

A. The Legislative Framework and Regulatory Reinsurance in Algeria
The business of insurance and reinsurance in Algeria is under the supervision of Ministry of
Finance at the Department of Insurance that includes three aspects of control and supervision,
namely: regulatory (Editor Department of Regulation), the control room (Sub Branch Analysis),
and control on site (Under Control Department). In what follows we will present the main rules that
govern this activity [

- Laws Governing the Algerian Insurance Sector:
The legislation passed 95-07 January 25, 1995, is considered the text founder of the current
configuration of the insurance industry. It was supplemented and amended by Ordinance 06-04 of
20 February 2006.

- Authorization of insurance and / or reinsurance companies: In granting approval of
reinsurance.
companies, regulation has clarified the conditions that leaders and workers must justify.

In its paragraph 10.2 of Article cited in fixed principals that the company

proposes to follow with regard to reinsurance, including (the level retention in line with its financial
capacity, in terms of reinsurance List the qualities and reinsurers with which it intends to develop
business relationships).

Note: The minimum share capital for corporations exercising all classes of insurance and
reinsurance including assignment.

reinsurance abroad, must not be lower than 450 million dinars.

-Compulsory Transfer: Insurance companies are required under regulations force to sell a portion
of the premiums to the central reinsurance company (CCR), for all the branches and as follows:
10% for transportation risks (Marine hull), industrial hazards (chemical and petrochemicals), etc.;
5% riskl” of transport (air and shipping departments); 5% for other risks.

-Minimum rating of the reinsurer selected:
The reinsurance placements abroad, should be made with a minimum rating of BBB with the

Journal of Economic and Financial Studies, University of Echahid Hamma Lakhdar, Eloued, _
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exception where the State Algeria is a shareholder; either directly or indirectly; in the capital of
reinsurer.

B. Analysis of Reinsurance Activity in Algeria.

business of insurance continues to grow in Algeria. Indeed, the turnover by companies instead
increased from 53.8 DA billion in 2007 to 67.8 billion A in 2008, a trend rate of 26%. However,
the reinsurance premiums ceded, progressed by 43%, from 17 billion DA in 2007 to 24.2 billion in
2008. most companies have seen an increase in reinsurance. In fact, the total amount of reinsurance
ceded the entire market reached 24.2 billion DA in 2008, Premiums ceded represent 36% of sales in
the market in 2008, the downward trend in this ratio observed since 6 years is bullish(®

TABLE |
THE CEDED PREMIUMS AND PRODUCTION IN THE ALGERIAN MARKET FOR REINSURANCE FROM 2003702008( U:
MILLIONS DA)
Years production Primes primes/production
2003 31311 10804 35%
2004 35758 12208 34%
2005 41620 13428 32%
2006 46 474 15528 33%
2007 53789 17018 32%
2008 67 884 24255 36%

Source : Boureghoud Bilal. « La Réassurance Techniques Et Marches». Colloque international : Les sociétés
d’Assurances Takaful et les sociétés d’assurances Traditionnelles Entre laThéorie et I'Expérience Pratique. Université
Ferhat Abbas .Avril 2011.p 27.

C. The Central Company of Reinsurance, The Leading Company in Algeria.
The central company of reinsurance, established by public authorities in 1973, was from the
beginning, granted the state monopoly in the field of reinsurance However in 1995, the monopoly
was lifted and the insurance market was opened to private capitals both local and international.
After this operation, the ministry of finance decided the obligatory cession, through which, each
insurance company shall cede part of its reinsurable portfolio to the CCR The activities, they
include all forms of reinsurance and business for this reason; it has business relationship with all the
Algerian insurance companies and also with several reinsurers and brokers throughout the world.
The professional ties with those markets are important both on national and international scale;

Which owes the CCR a Brand Image. On the other hand CCR enjoys shareholdings with foreign
companies such as MED RE .AFRICA RE .ARAB RE AWRIS in which CCR is an active member
of the syndicate. Thanks to its importance and to the quality of its relationship, CCR takes part
nowadays in all the institutions (whether in the Arab World, Africa or Asia) which govern
Reinsurance in those continents. CCR is also member of the Technical Commissions of the
reinsurance pools such as ( Arab Pool Marine and Non Marine, African Pool Aviation and Fire,
Asian Pools Non marine and Aviation) and an active member in the Executive Commission of
FAIRY.,
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TABLE Il
THE BASIC INDICATORS OF THE ACTIVITY OF THE COMPANY'S CENTRAL REINSURANCE FROM 2008
70 2011 (U: MILLIONS DA)

Years 2008 2009 2010 2011
TurnOver 10021 9043 9813 13509
Retrocession Cost 4314 2921 3910 5975
Retention 5706 6122 5903 7534
Paid Losses 5214 3561 3230 3218
Recoveries From 2712 2380 928 410
retrocession
Reinsurance Margin 1137 858 1710 2186
Premiums 19536 23759 26274 28037
Net Result 611 590 1197 1773
Equities 7572 15001 16 046 17 811
Technical Reserves 1051 827 1091 1600
Total Balance sheet 23398 29 804 34 479 38739

Source : Central reinsurance company. Annual report.2012.

The increase in CCR’s (Algeria’s national reinsurer) legal cession to 50% has had a significant
impact on the market dynamic. International reinsurers and brokers have seen their lead and/or
following lines/orders on Algerian direct insurers’ treaties reduced to cater for CCR’s share. In
addition, CCR now controls a significant share of the market which was reflected in the 2011

IV. The expansion analyses of the national reinsurance market.
The volume of investments affects the size of reinsurance within the national economy. Investment
Projects and private institutions represent the size of the request primarily on products of insurance
companies, which is forced to secure itself with reinsurance companies. And from here, the growth
volume of investments is an indication of the trend towards the reinsurance market expansion and
growth shares of the company through increased premiums.

Based on this analysis, we will try to prove the orientation of the national market for reinsurance to
expand and increase, through the growing volume of small and medium institutions, and that is the
kind of basic institutions in industrial sectors in Algeria.

A. The Demand Trends in The Algerian Reinsurance Market.
The construction of a system for risk insurance within the national economy represents a strategic

support to the growth process; the general trends of the market insurance and re-insurance must be
adjusted, by encouraging factors that will drive the demand in this market, towards the increase, and
this in order to ensure the climate of effective financial performance.

The Analysis of demand trends increase for reinsurance in Algeria, can limit the range of
determinants that play an important role in improving the indicators of the insurance market
nationally:

Population distribution:the Total Population 37.100.000 million with an Annual population growth
(%) 2.4%.

-The demographic data, may represent a new source of prosperity: about 5 percent of the
population is over 65 years old, 30 percent is younger than 14 years, these indicators show the large
human capitalization that Algeria has''”
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- The emergence of a new middle -educated class, more aware of their insurance needs, created an
effective demand.
-The absence of a natural demand for insurance product requires with the course of time, the use of
smart tools to market and win new business.
Benefits granted to investments. The general direction of the Algerian investment device is summed
up in the following formula: More investment is of interest to the national economy, will be the
most significant benefits that will be granted. These benefits vary depending on the location and
nature of the investment. They are organized into three regimes!'").
-The general scheme concerning current investment projects located outside the areas to be
developed.

-The regime of areas to be developed (or derogatory) concerning current investment projects
located in areas to be developed.
- The regime of the Investment Agreement For investment projects of particular importance for the
national economy.

Benefits Under The general Scheme
Installation phase of the project:

- Exemption from TVA on goods and services not excluded,
- Exemption from customs duties on imported equipment not excluded,

- Exemption from transfer tax on real estate purchases.
Operating Phase:

- Exemption for three years, the Tax on Company Profit (IBS).

- Exemption for three years, the tax on professional activity (TAP) Benefits under the plan of
development areas.
Installation phase of the project:
-Exemption from TVA on goods and services,
-Exemption from customs duties on imported equipment,
-Exemption from transfer tax on real estate acquisitions,
-Registration fee at a reduced rate (0/00) for incorporation and the capital increases.
- Possibility of partial or total care of the state spending on infrastructure projects necessary for the
implementation of the investment.
Operating Phase:
- Exemption for ten years, the Tax on Company Profit (IBS)
- Exemption for ten years, the Tax Professional Activity (TAP)
- Exemption for ten years, the Land Tax (TF)
- Ability to provide other benefits (carry over losses and depreciation periods).
Benefits Under The Plan of The Convention
The investments under this scheme can benefit from all or some of the following benefits:
Installation phase of the project (five years maximum):
- Exemption of duties, taxes, charges, and other taxes on all goods and services imported or
purchased locally,
- Exemption from transfer tax on real estate acquisitions and legal advertisements
-Exemption from registration fees,
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-Exemption from Land Tax (TF).

Operational phase (for ten years or less):

-Exemption from Tax on Company Profit (IBS)

-Exemption from Tax on Professional Activity (TAP).

Benefits Additional to Investment in Areas of Particular Importance for The National Economy.
The taxation of investment:

IBS: Tax on company profits. All limited companies are subject to this tax .the tax on profits made
in Algeria, it’ rate is 25%, it is reduced to 12.5% if profits are reinvested. This rate is among the
lowest in North Africa.

TAP: Tax on business activity. This tax, paid annually, affects the turnover, excluding TVA .it’s
amount is calculated taking into account reductions of 30-50% set by decree .the tax is 2%
deductible from taxable income.

TVA: Value Added Tax. Sales by companies are subject to the payment of the TVA included in the
sale price of products. This tax is deductible; however, the principle of deduction is framed by
substantive conditions. Actually, there are two TVA rates, a normal rate of 17% and a reduced rate
of 7%. The tax is the real and the tax may not be recoverable, even partially.

TF: Property tax, the base of this tax shall be the rental value of the property tax rate imposable
.The property tax on house property is 3%, while for undeveloped properties in a non-urbanized
area, it is 5 .In% urbanized area, it varies between 5 and 10% depending on the surface. Un
abatement rate of 2% per year''?.,

The financial market.

The scholarship could be a player in stimulating investment, but it will wait for the reform of the
Algerian financial market lead. This supported by the United Nations Program for Development
(UNDP) project is expected to define the parameterization of the financial market, including the
role of market and its work with the investment. Beyond a study phase, the project will be
implemented through the modernization of financial market information systems, harmonization of
the regulatory framework with international financial practices and the promotion of titles stock in
financial institutions !

It will nevertheless be more transparency, as the investor, whether domestic or international, will
not take the risk, if not the comfort of reliable financial information. On this last point the recent
implementation of the new accounting law in line with international standards and the combined
effect of the reform of the accounting profession should provide more quality information of listed
companies.

The changes will not be outdone in the financial sector including that of insurance.

The insurance market reveals new players, as more accessible and new investors could migrate, as
the market will remain attractive. 2012 saw the operating profit of the division of health insurance
and non-life insurance activities imposed by new regulations, following which some insurance
companies have spun their job of insuring people!'.

Moreover, the process of revising the system of solvency of insurance companies should take the
form to join up to standard in relation to new solvency rules applied internationally. It should be
apparent from the review of the application of specific solvency margins for each line of insurance.
Finally on a more practical level, lobbying insurers should have paid off by the abolition of the tax
domicile of 3% on reinsurance transactions while this tax will remain in effect for other services
imports.
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These measures of the reforms, have contributed significantly to the development of private
investments and this is reflected in the increase in the revenues of the private sector, formed mainly
of small and medium enterprises, as shown in TABLE III.

TABLE Il
EVOLUTION OF INVESTMENTS IN TERMS OF THE NUMBER OF SMES TOTAL REVENUE OF THE
PRIVATE SECTOR FROM 2009 T0 2013 ( U: MILLIONS DA).

2009 2010 2011 2012 2013
Number of SMEs 408155 578300 607000 660000 687000*
Revenues of the 4352972 5259032 6400605 6780804 7947411*

private sector

Source:(review of the department. Industry in Algeria.n03.2012).*The statistical information of
the SME Bulletin.2013.

B. Analysis of The Correlation Between Reinsurance Market and The

Volume of Private Investment in Algeria.
The volume of investments affects the growth of the size of reinsurance within the national
economy. Investment Projects and private institutions representing the size of the request primarily
on products which push insurance companies to insure themselves with reinsurance companies.
And from here, the growth of the size of private enterprise in all its forms in the economy is an
indication of the trend towards the reinsurance market expansion and growth shares of the company
through increased subscribed premiums.
Based on this analysis, we will try to prove the orientation of the national market for reinsurance to
expand and increase
market share through the growing volume of small and medium institutions, which represent the common
form of projects in Algeria.
The calculation of the correlation coefficient between Number of SMEs in algeria and premiums in central
company of reinsurance.
The variable X represents the growth of Number of SMEs.

The variable Y represents the premiums in central company of reinsurance as leading Reinsurance
Company in Algeria. The study spread from2009 to 2013

TABILE IV
THE CALCULATION OF THE CORRELATION COEFFICIENT BETWEEN NUMBER OF SMES IN ALGERIA AND
PREMIUMS IN CENTRAL COMPANY OF REINSURANCE FROM2009 T02013.

2010 2011 2012 2013
2009
X Number of 408155 578300 607000 660000 687000
SMEs
Y 23759 26274 28037 32328 34956
premiums in
central company
of reinsurance
(million DA)
Source: TABLE Il and TABLE IlI
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r=0.89.
The correlation coefficient is positive, so we have a positive relationship. This means when Number
of SMEs increases (or decreases) the values of the premiums in central company of reinsurance
tend to go in the same direction. If one decreases, so does the other in a predictable manner.
The correlation coefficient is equal to 0.89 so there is a strong relationship between the variables.
We are able to predict what will happen to the values of CCR premiums based on the knowledge we
have about the Number of SMEs.

The Coefficient of Determination r2=79.21%, this signifies that 79.21% of variations scored on
CCR premiums is directly related to variations of Number of SMEs.
The calculation of the correlation coefficient between revenues for the private sector in Algeria
(million DA) and the net result of central company of reinsurance(CCR).
The variable X: represents revenues for the private sector in Algeria. The variable Y represents the
net result in central company of reinsurance, as leading reinsurance company in Algeria . The study
spread from2009 to 2013.
r=0.98.
The correlation coefficient is positive, so we have a positive

TABLE V

THE CALCULATION OF THE CORRELATION COEFFICIENT BETWEEN REVENUES FOR THE PRIVATE
SECTOR IN ALGERIA (MILLION DA) AND THE NET RESULT OF CENTRAL COMPANY OF REINSURANCE(CCR)

FROM2009 T02013..

2009 2010 2011 2012 2013

X 4352972 5259032 6400605 6780804 7947411
revenues for the
private sector in
Algeria(million
DA)

Y 590 1198 1773 2023 3328
The net result of
CCR(million DA)

Source: TABLE Il and TABLE IlI

relationship. This means when revenues for the private sector in Algeria (or decreases) the values of
the net result in central company of reinsurance tend to go in the same direction. If one decreases,
so does the other in a predictable manner.
The correlation coefficient is equal to 0.98 so there is a strong relationship between the variables.
We are able to predict what will happen to the values of CCR net result based on the knowledge we
have about the revenues for the private sector in Algeria

The Coefficient of Determination r2=96.04%, this signifies that 96.04% of variations scored on
CCR premiums is directly related to variations of Number of SMEs.

Analyses.

It Is clear from correlation coefficients calculated, that the premiums subscribed with reinsurance
companies in Algeria is moving towards the increase, and this is due to the factor underlying demand
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represented in the volume of private investment, both in terms of the number of private institutions,
or in terms of the size of the revenue generated by the private sector in the national economy.

Where the higher the size of the investments is, the greater the demand for reinsurance is.

This analysis proves the expansion of the reinsurance market in Algeria, representing a factor of
stability and ensuring more of the agent’s economists and activists, especially private investors, and
growth of the re-insurance is a creation of capital, which will feed the investment process in itself.

Conclusion:

The study of the reinsurance market as an emerging market within the national economy shows
the important role they play in ensuring effective distribution of risk among the various institutions,
investment funds and supports the growth process.

In this context, the Algerian market for re-insurance system emerging would achieve acceptable
results through regulatory measures adopted by the national economy, and appears the company's
control central for re-insurance on the national market and the accumulated experience gained by
the company in this industry locally and internationally.

The analysis of the mechanics of the expansion of the demand for reinsurance through the study
of the correlation coefficients between market indicators (net result and premiums subscribed in the
company's Central Reinsurance) and between the growth of private investment, setting trends
expansion of this market and the acquired effectiveness of reinsurance in the national economy.
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