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Abstract:

In this paper we will address the relationship between the percentage of domestic savings to GDP on
the one Hand and The proportion of foreign exchange reserves to GDP On The Other Hand, after
addressing some of theoretical concepts for each indicator of them we follow its course in Algeria and
then we choose causal relationship one of them to the other we use for that some statistical tools such as
the simultaneous integration and the causality.

Keywords: Gross Domestic Saving, Foreign Exchange Reserves, Exchange Rate, Saving Function,
Cointegration, Causality.
(JEL) Classification : C01, C05, E02, E04
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Abstract:

Commercial Banks aim to attract customer deposits through the development of their savings
awareness. This can be through providing variety of banking products and services for the various
segments of society on the grounds that banks are a key source in the funding process. In front of this
image, we must assess the role of Algerian commercial banks in bringing savings through some analytical
standards which are used for this purpose.
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Banque d’Algérie : Données économiques et financieres de 1’Algérie : indicateurs monétaires et finances,
annexes ,Tableau statistiques, Fin décembre (2003,2005) disponible sur le site www.bank-of-Algerie.dz (
page consultée le 01/07/2012).
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ONS :Statistique économique :comptes économiques :Statistiques de 2000 a 2010 : produit intérieure brute et ses
emplois en millions de DA disponible sur le site www.ons.dz /img/pdf/production-interieure-brute-ses-emplois-2000-
2010.pdf/ consulté le (04/07/2012).
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ONS : Statistique économique : comptes économiques statistiques de 2000 -2010 : produit intérieure brute et ses
emplois en milleurs de DA-disponible sur le site :www.ons.dz/IMG/PDF/production —intérieure-bruite-ses-emplois -
2000-2010.pdf ( consulté le 04/07/2012 .
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Abstract:

Commercial Banks aim to attract customer deposits through the development of their savings
awareness. This can be through providing variety of banking products and services for the various
segments of society on the grounds that banks are a key source in the funding process. In front of this
image, we must assess the role of Algerian commercial banks in bringing savings through some analytical
standards which are used for this purpose.

Keywords: commercial banks, attract deposits, credit activity, fixed capital.
(JEL) Classification : E2, E31, E37.
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Abstract:
Despite the decline of the unemployment rate in Algeria during the last decade, its transition from
13.8 % in 2008 to a minimum of 10 %, according to data, however, this decline was considered one of the
highest unemployment rates in the world , estimated at about 06 % . The remaining youth unemployment
especially the most extensive and pervasive qualified despite efforts and strategies adopted to stop growing
the unemployed and curb tendencies to informal practice ..., in front of these challenges, this paper was to
analyze the job trends and market ability to absorb youth unemployment qualification with a proposal for a
standard model logit -probit to understand and identify trends Algerian labor market.

Keywords: Unemployment Quality, active category, women's work, informal work
(JEL) Classification: £24, J21, E26
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Frequency table: Age (Individus)

Count | Cumulative | Percent | Cumulative
Category Count Percent
1 2 2 0,885 0,88
2 180 182 79,646 80,53
3 31 213 13,717 94,25
4 11 224 4,867 99,12
5 2 226 0,885 100,00
Missing 0 226 0,000 100,00
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Frequency table: Level Instru (Individus)
Count | Cumulative | Percent |Cumulative

Category Count Percent
Without instruction 4 4 1,770 1,77
Primary 8 12 3,540 5,31
College 29 41 12,832 18,14
Secondary 47 88 20,796 38,94
University 138 226 61,062 100,00
Missing 0 226 0,000 100,00
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I- Rapport du Ministére du Travail de la Protection Sociale et de la Formation Professionnelle, 2005.

2- PNUD- Programme des nations unis pour le développement, 2005, "Indicateurs socio culturelles", rapport mondiale sur le développement
humain, p : 09.

3- ONS (Office National des Statistiques), 2015, enquéte emploi. http://www.ons.dz/-EMPLOI-ET-CHOMAGE-au-Quatrieme,56
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Abstract:

Behavioral finance has known a remarkable development since the eighties of the last century. It was
recognized as a new research trend after the psychologist Daniel Kahneman has been awarded the Nobel
Prize for Economics in 2002.

The researches in this field have included several aspects, the most important one is building
financial portfolio.

Our aim here is to provide a definition of behavioral finance and its most important findings in order
to understand its increasing prevalence, and then we will try to identify the main contribution of this new
trend in the area of financial portfolio building.

Keywords:Behavioral finance, rationality, behavioral portfolio theory, modern portfolio theory,
anomalies, behavioral biases
(JEL) Classification : G2,GI1.
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Abstract:

The aim of this paper analyses and study a systemic risk that threatens the financial stability, that is
the liquidity risk, which has become one of the biggest risks prevalent and foes under the interdependence
and interrelatedness of institutions of the financial system. Through narrative literature system, then we
can see what types of systemic liquidity and its impact on the financial system. In addition to showing acts
exchanged between market liquidity and funding liquidity. Devoted to the latter axis to display some of the
techniques and tools that will strengthen the solidity of the financial system...
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Abstract:

Through our search, we have a comparative study to liquidity risk management between both
conventional banks and Islamic banks. In addition, we seek to demonstrate the relationship between the
independent variables (Bank size (SIZE), return on equity (ROE), return on assets (ROA), the capital
adequacy ratio (CAR) and the dependent variable is the liquidity risks ( LR) at all the conventional and
Islamic banks in Qatar, during the period (2011-2014). The main results of the study indicate that there is
a significant positive relationship between all the independent variables (size of the bank, the return on
equity, return on assets, capital adequacy ratio) and the dependent variable (liquidity risk).

Key words: liquidity risk, conventional banks, Islamic banks, Qatar.
(JEL) Classification: G02, G12, G21.
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descriptive Statistiques-Model 1(Conventional Banks)

Minimum Maximum Mean standard deviation
LR ,870 22,88 10,9208 ,084380
CAR 13,22 22,10 16,7283 3,00602
ROA 1,66 2,81 2,4075 ,30618
ROE 3,88 8,81 6,8067 1,52291
SIZE 16,70 18,54 17,6050 ,623780
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descriptive Statistiques-Model 2(Islamique Banks)

Minimum Maximum Maen Standard deviation
LR 4,73 32,40 15,9450 ,063800
CAR 15,41 24,76 19,4042 2,93165
ROA 1,92 3,49 2,6475 ,520630
ROE 1,61 5,87 4,0583 1,67800
SIZE 16,71 18,16 17,6067 ,484440

SPSS Lle Ialaie! s Ll slue] ca tyoal
g el DY Jolae oL 4
Y Sgims wie Lilas| DY @l Useall joles g il B3Me o3 clidl @ o LLa,Y by
WLl Ly <0,374-a g E3Mall Cancs yglad ¢ gunpd Lol )V Jalas dagd o pue <% 94 La3) 11 Ldlais|
o2 Ogeoped BoLiY Jolas dad T £ %098 (gia tic iblas| Yo @ld L g BMe jelay @guall e
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Correlation -Modell(Conventional banks)

LRc SIZEc ROEc ROAc
LRc Pearson Correlation 1
Sig.(2-tailed)
SIZEc Pearson Correlation 5-0.37 1
Sig.(2-tailed) 040.
ROEc Pearson Correlation 00.17 0.576 1
Sig.(2-tailed) 0190. 0.050
ROAc Pearson Correlation 0.149 -0.209 0.156 1
Sig.(2-tailed) 050. 0.514 0.629
CARc Pearson Correlation 0.375 -0.498 -0.604 0.475
Sig.(2-tailed) 030. 0.100 0.038 0.119

spss g5l Gle laiel onda Ll slae] oo 2 yaall
Correlation is significant at the0.05 level Sig.(2-tailed )

e Lol i Dgradl Slale e Y5 @3 Lxge B3 dandl JUI ol Lliss Jual Ll
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Correlation —Model2(Islamic banks)

LRc SIZEc ROEc ROAc
LRi Pearson Correlation 1
Sig.(2-tailed)
SIZEi Pearson Correlation -0.796 1
Sig.(2-tailed) 0.002
ROEi Pearson Correlation 0.397 0.017 1
Sig.(2-tailed) 0330. 0.958
ROAi Pearson Correlation 0.483 -0.400 -0.160 1
Sig.(2-tailed) 0110. 0.198 0.619
CARi Pearson Correlation 0.442 -0.734 -0.340 0.420
Sig.(2-tailed) 050. 0.007 0.279 0.174

spss gl le blaiel oadsldl slae] ¢ yiall
* Correlation is significant at the0.05 level Sig.(2-tailed )

O elas Y098 AV s5iwe wie bl sl g DY @l Adle B3Me clidl @t o Lol )Vl yglay
@3 L ge Do alay)S @geadl e L1 T das O Leigc0,796- 8 5 (genpd ol ;¥ Jalas Lad S
Beadlly Loy el 5uaie0,397 o o genpd Lol )V Jales Lad g Dgeddl plolis pa %97 (6 gicnes UV
ol )V Jolas Lagad Mgl jlolia ps %99 (6 ginas UV s i g B3Me 35 g Jan M Jyo ¥l e Wilall
Eixge B30 35 g dan MU G JUI ol Blass Juae g clliss Gulaiy 2l uily 0,483 o ¢ gespad
o Osenpesd LUV Jalas La® 5 el oidl 2 Uspaadl jlolis pa Juadl 130 %95 Syinay U5 =il
0,442
LYl L5
1&g ] J gl s 1.5

R-square ied L &35 93 Jo¥1 zdeaill T e Ju3 0,05 o JB7 dygeumll ;i dad of Lia das DU
sl Lefe dlaied) eyl oypend’ (pEmay gl 2 5l (e %75,3 01 Lle Ju5 0,753 Jo¥I zaseill
20 Ayl e ddial) lpdilly §ywde 9503 Yyl jblea (o %54,6 07 5T 0,546 4o J Duall
2 i gl ol Juu 989 Beta Jolas Ll &gl jlolien po ¥ s Ldle 33e af clidl @ Jo¥1 2 g0l
Sy L ge e 4 qguadl Ll Sladl iV Gusme %] o Glidl @ 3 G (550 %18 L Ugpl
sl Hblia glasyl JI ey ga50 %la eadl Sle Wikl aiyl Lles G Wspedl Hlolie pe &Y
@l L g0 1BMe Leghay ;s o JUI (ol Dlass Juasy Jpo VI Gle ilall Loty Lo a5 il uad %51
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Coefficient-Modell (Conventional Banks)

Standardized Coefficient t Sig
Beta

Constant 1.141 9020.
SIZE 0.185- 0.468- 0140.
ROE 0.511 1.283 0240.
ROA 0.350 1.107 0180.
CAR 0.197 0.490 0130.
R-Square 0.753 Prob(F-statistiqe) 0.000
Adjusted Rsquare 0.546 Durbin watson Stat 1.877

spss gl e alaie | oLl slae ce : jucall

oo Saw ¥ J gid] deilly 2.5

Lilas] g1y GBI z3geill o e Ju5 0,05 (e J3T dygpeumll ydid dagd oo das O LoDl gill Lol
Lofe il avlyally youdoe (y9smn Ugrdl yholsa 2 4l e %77,8 o1 44k 0,778 R-square ici® ;g
L Z3saill 2 Ll ydl e Alaieall ol il 3 yenda 55a3 bl il e %59 T yelas Daall aiegd
L ge D3 A ngeall e Slall %095 1E5 sgiwe tie Ugrall Jhlmer U¥s @l Lllu B3Me 4 Ll e
- Ul (olasal S 6350 25 5 mgeadl e Bladl 2. (olasil @1 of G gpaall jlolias g WY il
Llss oo Ugead) Hlolieay AV @ild ge e abasyd Jouo¥l le wSlall ewadlly sl pudd «%11,3
BMe dl JUI Gl Blass Juas cliss ;3 V1 25 %69 o gl 2855 %1 o Joo ¥ Sle Wilal o)l
gl gLyl die iy %1 o JUI (ol Bilass Juae 2 ¢La)l T o o sl ybolima pe UV @13 dinga
%12 4

Coefficient-Model2(Islamic Banks)

Standardized Coefficient T Sig
Beta

Constant 0.815 0440.
SIZE -0.074 -0.147 0080.

ROE 0.113 0.359 070.
ROA 0.698 2.654 0.038
CAR 0.122 0.369 2500.
R-Square 0.778 Prob(F-statistiqe) 0.001
Adjusted Rsquare 0.593 Durbin watson Stat 1.625
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Abstract:

This study aims to address the problems of risk management portfolio of bank loans based on the
diversification strategy sector, and seeks primarily to the application of genetic algorithms (GA) to
improve the Markowitz model (return - risk), The problem of portfolio optimization is a multi-objective
problem that aims at simultaneously maximizing the expected return of the portfolio and minimizing
portfolio risk. Present study is a heuristic approach to portfolio optimization problem using genetic
algorithms technique.

The present study data on a sample of stocks price between 31/01/2010-31/12/2010 in the Algerian
stock Exchange. Further more in an attempt to evaluate the effectiveness of genetic algorithms to improve
the level of risk optimization.

Keywords : Optimal portfolio, Diversification, Artificial intelligence, Genetic Algorithm, Return & Risk .
(JEL) Classification : G11
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Abstract:

This research aims to determine the impact of banking service quality on customer satisfaction, using
the five dimensions service performance measure (Servperf ) .

In order to assess the impact of banking service quality in customer satisfaction were distributed

357 questionnaires to sample customers of commercial banks for Constantine city. The results have
concluded that there is a significant positive effect between banking service quality and customer
satisfaction, and the research reached a number of recommendations aimed to improving banking service
quality provided.
Keywords: banking service, the dimensions of banking service quality, customer satisfaction, model

Servperf, commercial banks
(JEL) Classification : G2, M31,CI2
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Abstract:

The banking marketing is an important aspect of effective activities of the banks, and what increased
its importance is turning banks to work by electronic means, which is E-banking marketing whereas,
technology and the information revolution contributed in the development of banking services, despite
what offered by the banks of the gains information network, but involves threats to its existence, if not
controlled in which the banks realized the importance of security of banking information in its dealing with
electronic marketing and allow them to provide its electronic services which serve customer’s needs on the
one hand glorify its outputs on the other hand.
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Abstract:

In this study, we have modeling the problem of aggregate production planning(APP) in the national
firm of iron manufactures non- metallic and useful substances so that its productive management can be
able to specify an optimal production plan through which it faces the seasonal demand fluctuations on its
products.

For this, we have made use of Fuzzy mathematical programming In the case of fuzzy demand and
fuzzy costs because of the circumstances surrounding uncertainty, where we have formulated a
mathematical model is designed to minimize the total cost of production, workers, and storage, using for
that the method of Chanas (1983), the mathematical model is solved by using MATLAB and LINGO
programs and getting optimal production plan.

Keywords: Aggregate production planning , fuzzy programming , Fuzzy demand, fuzzy costs, Membership
functions.
(JEL) Classification : C44, C61, C63, D24.
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Abstract:

The Globalization of markets has led many institutions to think about the idea of competitive
strategies to reducing the costs of their products and check with the center of the market sector of activity,
taking into account the requirements of total quality Management as well as costs are considered as very
important factors and key to the success of many institutions.

Thus, strategic management of costs aims to develop the perceived value offered by the product to
the customer with cost control at the same time from a strategic perspective to enhance the competitiveness
of the institution.

Keywords: Strategic management of costs (SMC), value chain, the causes of cost, cost analysis,
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Abstract:

The training is one of the best practices of human resources management. This tool permits the
company to adapt the rapid changes in its internal and external environment, The former tool drives the
company to adopt a clear training strategy. So, the aim of this study is to identify the degree of commitment
training strategy in economic companies in the area of Bechar. And discover its effect on the company’s
evolution. Where our community was all the economic companies that provide training, the sample of our
study consisted of 10 companies in area of Bechar. We targeted the actors in the construction of the
training strategy such as the managers, human resource managers, executives and responsible of training
function. we used questionnaire as a tool to collect data used in this study, so we distributed 40
questionnaire at a rate of 4/company and 95% been retrieved was valid to statistical analysis.

Key words : Training strategy- training function- training responsible- company’s evolution.
(JEL) Classification : M12,CI.




DOI: 10.12816/0011897 sliis ddhia dyalnidl)l Gluugall yghi wle ggaill dwogil il gl

:W
clbsas Loie 25 Gyaldl sLaidl g Jomill e il SLIE Lyl Lol alawsll Gigs
Cialilly soamill Huei At bt dacy  cdopdadl s 3;lge 508 2 Enasdl byl s g el

il bzl deosly olabor ahlb] 20 iwwsl] s 20 Lalall Codla¥l Jle Led slaae¥l (ssay

EWIRS
Gl it Tewpll w2 s 5 el 1 ! dadantll Bl alall e
Zalell Cilsadl JLa2] Justall o penill Ja 912 olpes sl dmlne 2 agll sy o Lot <yl paiaa¥s
alizma Lol 0353 i Laslyal (sl (ogadll Leay Lgillass il Lmslgy Lous duliw S
Lo glpiesill Al clsiall ges Gl ol Ble el mew Sl abledly
el ¥l

selass e (adgy el of el Joadl B ulh Oles clgun — duslily dusgendl elelaill plai

S5 el Dl i Lgiag el 05l Luals il il Gaasd ity Les (il yucaiall
2 Aeally de gl bosilly olsdl 2 smal Uile goyd @1 oAl 10 2 Gsesill Gueal cusls)l
Y e bl oda i of (Al sally @Meall Lolaid¥| cdliemully o ligailly 2 5all Gaull
il 330y sl ool sl 2001 L3 o Lo gyl 505k e Aoy ilealos (sl Ulns

(il Slen ¥ e

3 2 el 590 L3 5l dabaie B dadd Sl oleaca 31 Lgub Loy ¢ 2,30yl £psLesid¥ sl
Sl il i el Limy Loloady Lealil sk Lgie bty Les egiliadl paindly slaidyl
Wpd) ey Lo cluerdall Lomilgly Leiilsd ooy cen Ll 20 Epasdl Calludl alaiialy 5 skl
ety V) o35y ¥ degll oda B Lol 7ot of aeal! (oasEmilly creamtl] el SO (e 2 Ll
S Vso g Lalall 551501 (e B eligicall J€o Lo cupeaill Dumdlyinl s 2 cnlelall Caline 3gga
s OF 093 (235 Ambim Jgpanay madiill syall cdopdidl 3)15ll juses [y pay 4313 sm 2 oyl
Jleall e J503
o ool Casm Al Ll s Alasll daladl adl Gle dse T 015 aie o el 2] 1

sslie cpe omemill S il Come llaill s coay Ll s Liautdl deialicll Lgalel Lins say ¥ gmill

2015 glg> 8 50l pifdt (s3lpll ik s awgoiial] drols (Cissluaiil 5hy dlowo



iy diibiay fyalaiall Gluwgall yghi wle ygsill dail il Gl DOI: 10.12816/0011897

LY odglme Llladol jame (9smy Lo Taay  —Lidy) Ldaes Wblis (ol Hliel (e lage - eyl
L) Al Adles aY e
Tlacpll yalai 2 VI LY (9say dmislg (9 umilyian )5 et Lobat® Lwssjll 15 (Gt Lo
¢ poodl L1 adlga .2
s B po o sl § s 50 O Loy G c§ 5 511 108 LY Laals 'aledl Lillas Se e dy 1
Q9l) e (el painge I o aill Byl Lahla Basmy g goieall I 2,505 Lalamd ¥l L3l
Eadles Loyle dyydidl lsll aladil e laed doliies dazs 4l H1a Gl Lasbedl lalyudl e Tugey 2alie
Ll Ll Ll yiulss (el 550 5l ly Hgmdll 10a
byl deno] 3
ladll GBIy (il GealesVl s Jo¥1 condlin 2 U LSS (e Awlyudl ois Leeal 4
sl peiiay izl oslasly sl day )5 U1 EBal Lle 2 paill 2 g geninsd aasl S Bl Ll ]
el ALl (3laty Loy Lol g gus sl 2 e yladly cfim Ll e a1y Al jskady oplalall clalss
omely Ldled e Copanll Gle Hldy dalaiey Ly50ad) ol cleew 3l Sloss sucliun JI ugd
SLES UM e delels LY Gl ¥l e 5t 503 clBgall aun g ol 53l e CagB4lly L sl
gdels J8Y Ll gundll dantlasg Jucdl Jundi
el yl] Bl ] 4
o L Ly CBlual culias
Jalas e Uosll Lol Lgie JLay Lo JBT &y pddl o) lall dalyy culummlyiaal usl le s guntl dayles @
a5l dagen ¥ g pos and SUI o
Josbe Hlefiil 5o Gossatll O G Lpadliad] 35uall jajad Lle Y50 pabge le dalyull 3525,5 ¢
g2 Lo 10y w@ilileny @edslae jushaty calelall ool gy o sl 350 @aY Ja VI
Loy Ll dcaliadl Lgsl)ad
JEo U508 iy duasd Lass onle Lall Calizen y e 5135 ol dakall il ) qualall Juols ¢
caalall WMinly Lpws gasy s Ul ) i &) o Lgezms o dwsll BLaS §g0 o Byl
g ddag )l

2015 (ylgax 8 aadl 5133 (salgdl und dgs agiill dxols CAuslaidl g§y Al D




DOI: 10.12816/0011897 sliis ddhia dyalnidl)l Gluugall yghi wle ggaill dwogil il gl

Blaall 3a3 Lelamy JEod Leusll 2 0 patll Lol il e Ludyo b gis Loy P (0 ¢
Habaiall Gyl yaieaW g Lol 5uasd D Lgianloag Lgia 3gm 1 i8I
g ol iadlally pmla il e o sLAT el Luelall Lilelaial e @
skl oyl Yl
idliza Loy (ro g (ss2idll asgde pueddl Jlee 2 Qlisally oo ldl e pasall Jols
J=s Ledallly cnlalall selass 205 20595 e Ll cad! Lgaen Lgisaly
sl 3 Ll eailis 1
2 aelu il @leadly (Glatl ¢ Jilagdl colblaall Jazma 5o 47 Lo (L.Sekiou, 1986) * 4 e uza
o dalaill Calua 3=l dslg T2 &g puntl L yndll @il By (@gilensliny gdylas el Jloall juasd
o1 Il @gaillagd wndl LW ol 0T Qa3 T Le (0 e lain Wy Luan il cgblual Guasts (i
Sl olalad¥l T @ealall caelsall (ol lgall @laill Glaass¥I 4ty ((Goldstein, 1993) *as e Less
w9y Sl dugs dalazas Blad T 1 Jsae H(2002 3L sue (ol ZOo) wue Lal eV jaglas JI 6355
(Jean s,y «'pelac 2 31,0Y1 c1o] e¥ass 2ok I $255 Gl @blgly alaslall (e de gazmay Y
o e Gl 31,80 Leuall o sl lanedl sadl b el 2 ¥l de gama” 9o 437 Lo Pierre Citeau, 2000)
2 U3 Jeddl @dal gsiws Gle dplad) edbuadll asy (il ailjslaidly @lyuidl ae ol
ougi Gl dleall” sg2 ¢ (Pierre Casse, 1994) 3 iaillyg . egaill gy cgiga sl @ pocd A1y « Lwcusll
22a ol 2 gilillang @gilelass 5aly) Jar T (oo Lo sleadl of Ll of digll sa¥ ol jlgag ol jud i )
Orss=idl Gl g @l 72004 i dl W) Gl Ll ly Al qedills gy dlanll Hlga¥ly alell
Sligal calizes 2 cnlalall 52V da o 50,585 Sle Jons 019 Ly 3516kl 5500] Tl ope dolis of Joo
"Jaadl UM 0gSoslang @gS1aT 2 509 ol 39ally Caninll dolii c gun 2 ¢ Jalilly juglanll dpadarndl
o 95l it Al 2
37 Lgewdt Jlae V1 cilednio cidny  — patical| ity Lolaid¥l ilgall Jb 2 - 5,8V @ilgiudl 2
el .ol aledaia Jd (e Leale 3 ol o Goaall (oo oyl J Lguany slas ! Les cdudlill e 5503
Jan Gl leliniall T JEmi T Ll Ll 2 sl 12 L] Jaadl 553 Gingaind J cylass! ol Yl

- Lol - elelail] L da 1) cilaime Lis f Byl pudd 2 aay Adenll 3len¥l 2
: b 22 2 oudd 2 gmg Al r

2015 glg> 8 50l pifdt (s3lpll ik s awgoiial] drols (Cissluaiil 5hy dlowo



iy diibiay fyalaiall Gluwgall yghi wle ygsill dail il Gl DOI: 10.12816/0011897

Llpae ole dadloll i cre llyy chpin bl i35 lldl Llemlinl Josd e —ails
oo el 3100 55080 1 Sl ) elelaill ol 2 Ll clgiadl 2 Gapmadl a3 2l a¥l sl
L all oLl Lealse ole 55005 (58m3 oy« Laillanyy delaill Calual e Taletiel omsilyiul jslate
Syl sl o] i Ly Alladlly 55mly ducdlill Lgileme Lle aladlall 431y eyl 2 g .l aicls
Lyl anieiod il alalsill oy cclelaiall Zdlall BlEally Lyl slsll Romdlyiod on B3 32
Lasl sl s o] yslady iy ille 539 aligione 3uiod Jlome 2. Lindl Laglal (ys&on ilel€nie L ydn 35lga
CLET O Can gl dolis Lgias dupd 3lell iadil cilimdlic! Ll L35 sl 13ay «callall
s 151 e Ll umads Lo Lo ol3T iy gy Jonl e el 5l jllin 35 @lLal) 2 ol
LS o Ranssaill Ddead] 2 Llelye o Ul Calsndl @al ey < Leblaal 3dad Lle Lasyudy

3l rals o1 il poa e Lasg rapeatll dalaies (ol uind | Leawlill dumlyi¥l
91 Leasma (53 3 ¢ oILall Dominly LmSlyeal CBlual e GasEmill ardlyia¥] dadl Gy ¢l

aninlly 598l doldi g7 (ilaglall o7 Lol 9T Lopidl) ATl Ledaill daime 2l yaill (e Susdione duclas

((Aolss - grogd! of Lo gl gisarll LslaidY) (A HlEN Luwliad!) Gyl ol yanell Las o
19531 ol g 1.2

B ) g e Lol Gassmtll il iy I Capadll (odimind Enlll Sy Guuw Lass
6ol Gorag Telaill 2 calalall olsT yushaty Leatis Blats Lod agaddl ol e 5,530 Lumilynn¥ eyl 4311
Talatell Loladl Zumdlyiea¥| o4 (ugatll Eum sl eIl I3 ally ol yually culslagally Cajlally el ylgall
lgaiaal comg U1 Calaa¥lg dedaiald Slmiall (g5 )31 susd Al

Lelaill Jgol oo pla g5leitid Juol 5 3,301 o1 Ll Gle Tyl 3)l5all mslyia¥] Jall 35050
dazs Tygenme s @ Leboc ofp oLl L 3lmutl dadastll 2 alag auas cloyd oo Lyl 35010 55509
Dl b 050 OF cem Laily @) euudily (assaiy carlagiy lladinl (e 580 dpegdl Jlea ¥l 55000 2
0955 O omy cllingny Lalinties Janny Dlouyll o3s el cads 0F comag Zelaill Al (e Litdia Gl g
Sl Alghe Ll CBlaaY) sasd @i o Rebaill 2 Dpddl 8yl 5,y Lmisly dpmilial ollia

eyl ouantl cslonlelly Jeall c¥lome 2 ewmd Sally G ydadl 5ylall 5,080 ¥ lme 2 dalaiall

2015 ylo> 8 a2l 33dt (soledl pund das suguiall drobls ACAsLaidl $5) dloe




DOI: 10.12816/0011897 sliis ddhia dyalnidl)l Gluugall yghi wle ggaill dwogil il gl

085 Al sl el alaa 2.2
s sl Lol @loa¥l 2 st bl aseal Wil i piell sul3ill iuea¥l muntis
L yadl slell esae e oo cadl Suly 1986 2 J M. Peretti Lgs ald Sl il yudl de gazma SO
falee Ju3a3 o oo Zuwcusll J313 6l sl 15 Byl sl on ol (oasmil] cygpdins Loy

103 Gl | 10T Legs. 1997 2 % 3.345 1986 20 % 2.34 Luiya 2 4y 0 yge V1 Alissd dpunilly o]

2ol le S50 Hlle 45 3ia 3T 100 cpe 3T Lllae sue 3ay Allg ety pa¥) il , 11 (51 1994 L
Ja el 2 Leatlas A Lol il Ulas & Gle clty J) S5 S Lgid (gl
Wi lgie sugae Jalse J) alaia¥l s o 59
Dyl 3lsl) dagls g Leliod Compn | Il dagll DLl @
el dygaall Jole (g senall Jias (ugsadl ¢
Bl pudd 2 daliad¥ly el Vs il o Go sl Male Jiay (sl ¢
crbaladl a1, o 18T e pngesntl Lads g claabowg calosyled woljadl [3Y1 @
o5l sl ¥l Jandaiedl 3.2
Lmelyied) Slea sl £50 e (a1 Aglall Calaa¥l i gl ¢ sttt Lol dagaznl oy
U 5510 d il Tl LY ¢ Brsetl LIl CaSlagll Jem 2
Lyl deaill Z 2 wlagagilly o pall Julsi sl e asly Guosaill Gl dalazll
23 Calual Guaey il Ladaill g B Cancally s5all bolad soasd clicsy syailly iabinll Lelalse
Bagax Blawl Jo>y i) Jlapl il cnan LT Glisle jdawd — gl 20 42500520 Jian
oda ¢l oo 10 cadlaatll (aasd M (e el e Boeadl 2 Je gl - LS Bland 20 pgill
Lo sh 2 e Alagay Lgon ydn 3)lse yagn V] ey ¥ Lol iyl CaluaYl
Jaolall agantl Lia Gy ool Ll ods —Hlaialyy —Cdlat dwnjall L Sl Ll o
il alin 3o diud) il rgie dgadl 108 Sy il ke y e dalasll @l oY sl
O e Dygllall eyl O Lang el 20 casd dai 0 e ol 0¥ ¢ w3l i pa (31930l 02
plal Dol (15523 O ooy ¥ 5aga ol Lyl 5)16ll Lo cBaly dainy Syiny Ldljay dalaies Laay =i

i Lymgie 2 558l ol yitl] ) Jgim gl S 7l Jale (,5mly ] i

2015 yfg 8 20l il (g3lglf ik o argoiialf drals dCiuolail hy dloo » @



iy diibiay fyalaiall Gluwgall yghi wle ygsill dail il Gl DOI: 10.12816/0011897

PP S U R WP S PU P IOV PPl | L.,:HSL\:“Y\ datase!l Hleme ebﬁgla]a:}u\ 3 W E=SWAY
Jat AL gha Calaa

@l i & yadia
A I ; T ] i Ao
“aaa Csan] B Asali uailyiv Z Lyl (i guidl] PN,
Gl B Tty I Sl Sty 5 ) bl
ERIE | T T I T ] il g

P poaaa i i aad ]

w)ﬂ d;‘{aﬂ alaa FTM &l ] cilaliay)

Al Akl o1 ) R sy Ayl

Ll slac] gye tykeall
iyl 5l Gaadal sy Leesll (553 Lei 51,831 (05503 I bl 50T (4555 5 59l 0
Il g sl 1aay Jeall @B 2 c¥sady deassll Jals Jeall JEming 2 el Jed !
Cylall skl e Lol qginls Jleal goo dgiod! ailyandl oldlais Lodid 350 el ycam
Lgadad LY Lewiusll Lo lisd ) Jleall clga 539 culss gl 10529 (Le savoir-faire) s el s (Le savoir)
tre Sl oyl el 310 il sue Malcolm Peel 7, Less
Shlell oo Lo cligs oV les 13 Saan bl Cadagi ) Gl dladdl zlisd Ja ¢
gl qguolin pe ol (pandainin Causo g Sngdils o8 i Causo9 § V58 (e Dsllall
Gl oles 13fs Sopdlodl cnalsll il sunas Caylas of olyles dumslyie! dasll Clbs Ja ¢
S0,Lal 5l ylell s e Junmll (pEmas Cinss Lisllas
o 1oV 128 Buimd s Cangnd 3] Salo¥l (e Llle iligione dail Cllaws coles |3 ¢
oaseaill sa Led Se¥Vy @liugmilly da oYl colla¥ly taai¥l 2 cilpess daddl Jods Ja
Adleay ulypandl ol Gedatd a yad Cgliat
@il oda o Lag Segualds g onabosll wlissgla (riwe Gle @lpds Gl dasdlods sou5 Ja ¢
Leiuad (o cass g
gl el dl @ud g ade Lass Lol dnyssidl el sl V) B(Tharennou,1991) aigs (a9
T P RN e 1 (PR
s Al dlyglo dicte o cgaliydl die 5,5 §Y al Lewnu3ll J3 15 onbe @i Ja malipd! dde (lese
o ol T3l U505 (e nipss sl @i Ja §Y o1 ¢ psaiell fua il LaBY1 ot Ja ¢

el

@ 2015 ylgx <8 andl 513t (salgdl uad dg dgiisll dxols CAusluaidl §h) ddlowo »




DOI: 10.12816/0011897 sliiiy ddahiay dyalnial)l Gluwgall yghi wde gagaill dugl jiwl gl

Slawsll 2. Lo ls JSolie Glay ol (g)la] Gsime (eny o (malipdl Ggime @
Colealy sae Leall Bliaghly copuitl Gylo (e raie Lol coputil) Lozl yical oy pad Liisae 4l SIlllys
ylell daady (Oghssatll Loy g Il elaill i ot LT J Dl YL ossall o onssaill @ulas
bolal o Leaglad (g e dagipe Lpesaill L dlin¥l ola 0L suaadly Ley (sesin il Ladanll
o9 Y Ol (e calind Ll Ll O Sl juasdly Al dadsy pa rdles Al edal]

dans 3l Sl bt b I Lemahna¥) HLas ! @ of e GUils (eeatll cldliie coaus 3 Y 5,0

510V Bdeald pa (sles ¥ g onals gl Lewdtll il L V1 ] 8LV
L] bl y 1 LS

oan e Sl Wls 13 (ougsstll Joo dnelall @laggad! (ra spaalls (g la¥1 Qa¥1 a5
s VA g iyl byl
Baglyy Lgiag Lo,V eidl glad 2 &y, ddl 5yl ol) Lyl p315" O)lgias 1 (2003) Slbue 50 dul)a .1
3lell ay1aY A Slaul Gl sauay oy LY ¢ gad! alel cass Sl wlBgall @al dbyae CBugy oyl
2 Lyadl oyl a,ls) o Aacugia s yude LY L0031 Weidl o JI bl Juo gy Labizell Lgda i o iy
Hordl 2 D, ldl o)l sall ugstl Loyl g Gl 0Ty «JEass clidl adlin¥l daglasnll o nesaill Jloms
iss)line Gl Le dols Ledaill 2ol @8 Caninss JSlin (e Sl o5t Llle o pun @3 )Y
S s ol g Lyl 5yl oll 5,50 Cr Buendill Cands 10Emg Lol i el 4301 331 2 cnals ol
oiles,atl 2 calaladl 2lal Sle Lo yiTy oyl demdlyinl " olsias % (2008) do pidl s osmo dulys 2
i5 55 40 Halias 240 @ane Al g uyall £ Lalyudl sis couginl o b,V Leluall Lalall ealodl
gzl Gaadad BT (ol Lgduay (U plee B 2 Almedl 81 Juol (o 00,1 Lelin dale dealius
olA B dadiye duneenill idaall Yol Guadad iy of G dalydl clisgs aas calaladl s laf Lle oyl
il sll yuguilly syl pa Jaall Colu¥l o s conlalall clal Lle dulal @3e afy colss y il
) L gl anziid Ledn oamdbinl bliis o)l Lojale Ldall 5,081 0 Less (J81 i )

O o B (ussatll 360 e 2 Ly sl malyd! Ao s ot (lsin ' (1999) ol Glo s dulys 3
Caslall Jlae e 215 Lo copai o "LV dnylall Goleall e LG odat deulys oyl HIa) dgag

OlEmy « Julwill dmlls @blaa¥l e %73 playial @3 Lulyal) stz o1y87 puen Osbies iy &Ll

2015 glg> 8 50l pifdt (s3lpll ik s awgoiial] drols (Cissluaiil 5hy dlowo



DOI: 10.12816/0011897

jliiy dahiay dyalniall dlumgall yghi wde jgSill duagl jiwl 6l

ok g3l Julad s (e clalil 3E1L 2 gsmill maly Ldeld days Gle oyl dulyull Coas
G131 sasd J) Ll g il Gunssnill pelad! s callals cbyius e Coyailly galyd!
sl 3Eslye o I Ayl el iy Lkl Cajliall 20 cnlalall ols Gle diny€aill palydl dhosd
o919 035 Ll oLl (G2 ¢yapEill 5T 8yl Jaadly BLai¥1 ay Lol o ey @i ¥ ylamill o ylaallg
sl el cLgi] oty gl gl 3595 S n Ll

“Service management practice-performance model: : ;) sias "7 (2002) Teresa Brannick, et al, &l ;s .4
alry lessdl @udl o et 2 gl cilayles LA dayel A focus on training practices”
Lng gl a3 Of I Tualyll caa g Nl 2 Ggaas 2,8 (143) (oo liledl gasms (il
@l clead @ui Gle cnlelall 31,331 5,03 Grasd 2 5uss Jeaing ealud el Jain Ualinay 1iicas
Ll Ly 53l Ml e 5 lee S5t

“Training practices of Polish Banks : an appraisal and :)\sias ' (2001) Abdelkadir & al iulys .5
e Ol Ll aldy cdpuided) el grdl 2 anla Bily (sl cilusles 4250l caia agenda of improvement™
lalind s 1ob L Loty Gl geseatll il cdenty Juaily 2 leat G0 pe ol
Jal=i oidl ola e paall T JI daly il cdo iy alyd! oda Ldels @udty cdomal o joshly gl
ol gl 157 e ugmall Lo il i fulee ilid g ¢ Aing€aill el L M1 o Blee

“Employee Training a strategic: Approach to better gias " (2003) Daniels iul;s cdid o .6
(ROD) Kirkpatrik ** iayb coldl ansicaly «Ljalanl L yne (15) 2 <y lly Return On Investment”
Ol Jl dalyudl clisgiy cnbaladl 51,881 gest idae Lgaus ‘:,:J\ Walgadl doyal HlaiiN Jle WGladl
Sligions (randy (Jeall 3,8 Lddels 1oy 9 ¢ gilslen juslaiy cnlalall 5,81 olaiy 2 A5 ol (sl
Sle s dile 3iam3 2 cgu 0y90n 108y clalaill cilmalyialy CaluaY dacls Loaghais 28lE 3y saganl
Onesadl 2 Lty

Lol cleaylell e caloglall L o358t aluieioal [T i jpes e cijss; il (2004) Gascd iulys g .7
Ll @aly (Telefonicay iilew¥) eVt 5,4 2 ¢ essill L]yl 143445.3 L ydudl 5ylell 55000
Il e 2 s Sy alis (sEil 2 loslall Lin sl3i€s3 ol ol L] cdings 3l
sy ¢ gEmill galydl dudels @i Lelail Cpeumiy «onuyatiell Alaall dsm,Lall sslys «egids) opaall

&“‘)—‘-” IRV-SATEN

@ 2015 ylgx <8 andl 513t (salgdl uad dg dgiisll dxols CAusluaidl §h) ddlowo »




DOI: 10.12816/0011897 sliis ddhia dyalnidl)l Gluugall yghi wle ggaill dwogil il gl

e 350 Lo Lgted Lol 2 ey Laal] 3yl &5 Gall Al oyl of ) s 812 palinig

2 (2003) clage coial Leig (1995) lonadl Lalys Jie Layl5T aasdy Losestll gyl cudi Cils

Gilsdl Wsidl o7 (2001)  Abdelkadit ity s yalsly iwigail] galyd] Guulaly daslaitll oo 23l

Of Gle Judl 2002) Teresa iy candy ipingssill palyd! @iy L sssill cila Las V1 auss Jales

e Ll Leanl Hlgls] 2 (2003) Daniels il ys csyiily Jasdl oLty <131 Syt g8y J| 5350 Gasesl
ralal) Sl ylgny 5B yuslat o e v wSL BT e Il Cantdy cpupatl] 2 L)

Al g ALl k] (e ALl Bl s 12 S

Rl pugls | sl dalal sl st |
e Lem [ ey gt Tl i o1 | e
onlaladl ha < <
| Y |
At} oyt ‘ ‘ Aaiat) sl

Tl slue] o iyl

]yl il S gl
2 olelall Had dga g (e obewcu 3l oSl il Helaia dm sy W D) S oW detall dps yall ¢
Ol Ayl
Lyl & Llgseuny (osaill Labogl mdlial s aag Y i(oH) AGB Ledall dus yall ¢
Lesd e Lall H1as g g (0 (ng==l]
oda 2 cplelall deag (po sl il il ilbses uagy 1(0H) DG dpeuall Lus yall ¢
gl
w3l Holad a5y 2 (OH) dagl )l dentall 40> 480 ¢
(0.05 LY Gsiwn wie) Lilaas] Y5 @l @B asg Y 1 (0H) Lawelddl dedall Lo yall ¢
oldy dalaiey oladVl dansll Holas e (pssill dalazl 2d)muV Holaiall
5ol (0.05 UYL ggiins aie) Lilaas] Vs @ld @Al dsgs Y 2 (0H) Lasbad! igodadl dus yall

Lty Talaiey Bl Leeu 5 55l (g 5enn coosEmil] Liglsgl el i

2015 ylg> .8 sa2l yil3dl (salgll i d aq> Wl deols (Cduslaidl gi) dlsa »
e Sal a7 *



iy diibiay fyalaiall Gluwgall yghi wle ygsill dail il Gl DOI: 10.12816/0011897

| olall e e Lol

e IS B (e oyl ) UL e Lo Wy Sl o s ) Jsm sl T oo ol e 1
a2 Ul a3 grgie il J) eyttt Caladl 2 el Gaesgll il e sleie !

Lo 5 bl Ll Jpamll gralal fuyiins Sle el acie | byl g ologlall g G,k 2

Caliza que i) laglas ;eol pom bl ald Com ol 2 J oV 5glandl e o :hdliSiudl Jolall 1.2

iV Ll of L yall Ll ol oy bl aayll le sleie ¥ @i Eo ol f gu5 50 il g

2 Jo il a sl Ldlame sLiny gy sl =53] Bk <ol hamy RigyiEa ¥l AiEmlly oY) (3l 5e
Uglomn 5 ombanin V1 5 5000l (693 5Ll @5 Lo Loy Tl ] e s 505 ) 5 ale Julod 1 a3
ol g g0 pa Lasds sV e slaadly & ydaidl culagladl Jo gdidlia
&l g¥l yaball 2.2
Bl Y e adsill @5 adg cliladl et Ligm dl eslwn3ll o Lgasyes 9 Dlial jushs @ &Ll 1.2.2
eyl L Gyl e ln 205 4Ll g de Lol
Ayt 2 L Lo Gl claglall (e e Hludiadlt g s oy dwaed bl 2.2.2
sl yol| peimog s Ll

ielis 2 pala il JissT oy Byl Gl sl @lhlb] § ooma @y 264 (o il )il acizme (950
sy sy cbasll slyue) Golias @y 10 o Hlbsl 40 Loty e cdeds Loin (gl Lzmdil il
iyl 205 paldl g delall (ol bVl @Y (omdgaill o lally «useaill ixlias Hosean Lyl 5,16l
eer—wil

Lyl e pmeb}:ql Jguaadt
Lol Leif) | anal

%100 264 C!La.au.u}u vaug! [ ananl
%15,15 40 Ligall aalylls] sue

Tl slue] o iyt

ralall ol LT s % 95 fiaais o Dliieal 38 plovyicd & 3

2015 ylo> 8 a2l 33dt (soledl pund das suguiall drobls ACAsLaidl $5) dloe




DOI: 10.12816/0011897 iy ddhiay dyalnidl)l luwgall jghi wle jug5ill gl giwl gl

el yo)1 3131 . Laoles

osnn il 3ylell dads £ yae « b3l +l500) onle Lall coand Bliial ¢re dulyadl 317 ¢y s
Laliend 5 el yslad e (passaill Lo lyia¥l dadl 50 8l (raiail s 1ally « apsaill dxlias
Hgig G 3,80 22 e (ggind DgEma jglome Zayy¥1 )
(22) «(15) «(14) «(10) «(9) «(7) ica¥! uiniy (pppsmil] dnlazel el ¥ jslaitl Jo¥l ool ¢
(19) «(18) «(17) «(11) ¥ wuniy « LS g5rnng nosmill daudsgd Lol 5ol i SWI jodl ¢
{(6) «(5) «(2) (1) ¥ wumiy ¢ ugaill Lz iilyinl culBgas Wl jpdl @

«(8) «(4) «(3) ica¥! amiy (ylaladl £ (g yduadl HLeiea¥l = Zeacasll claDieacusl) jsbat aul JI jpdl @
(21) «(20) «(16) «(13) «(12)
1T (3) cLlenT(2) ¢ Lasls (1) b Leso SN cayind ulidie e Lol Less

(bl e ol Lol
il ¥ gl ! al iy elld 5 Loyl ol 32 Tads s ceeali Loy £8lan Y1 Callu¥1 HLas | o
Al yadl (o152 Y lgren @& ! @bl Jd=nd A3 g Statistical Package for Social Sciences (SPSS)
s diia | a3 o] o] Lo
Sle DLaVI2 —idw oIl cilsban ¥ 71,5009 (SPSS) fueLain ¥l aglall ilaan ¥l day,l aluaiuls &
Pl £l V1 oLl Lgihus yb Hlast 2 o Ll )il J3lus
o dacgall Jlostindl @ G iyl 39 il pudia coiyd Gylaall calsl ¥y Lolusd! cilbawgill 1
SIS 5 Jasteall cyEmd (ulidie of Laag Rl yll slome 5 cilyuiie padn Lasd asiaal] clalodl 43l
b Less Juatl ilgiane sl oyl daca il ¥ e () g€aiend

05800d @lea o J A1 dacu gl s 5312 Jguaand|

Jall sgicnn 2l dacugil
Lasila 1.66 ) 1.00 ¢ye
Bl f 2.33 31 1.67 e
fuof 3.00 J] 2.34 (ya

B Ll slael (et yall
LAl Lo Y Lo Gl yall 5LasY 5 2
(Shapiro-Wilk) jLis JM o (Tests of Normality ) gagdal) gdsull sl @
(Wilcoxon) ;Lasl Jleatinly elaadUl jLasY1 @

2015 ylgx <8 aadl (513t (salgdl uad dgs dgisll dxols CAusluaidl §h) dlowo »



jliiy dahiay dyalniall dlumgall yghi wde jgSill duagl jiwl 6l

DOI: 10.12816/0011897

(Simple regression linear) darwd! Sas 3l Hlasa¥| Los| @

Ba¥ Laleis) g Gobo | pile

O 9ol 139 300 Bus (e ATl dady HLas dasls 2 5L e dae Sle 3V (e @ aal

Cronbach’s Jelasy 29,2l Reliability Lalaie¥) Jalas alaseinl o5y . Lgd NES Y ol sagall ol S|

Ll yud! Loletie ) s 9313 Syl

Cronbach's Alpha

N of Items

60.0

22

Tl slue] o iyt

real Gl Lalaie ¥l i s (uludl (dipha)

ALY Sl o2V 2 Jauie Coius 5o

il sl i gl ol @S 2 s sl

dolill Lo | dganll -pl | esmanl -l able¥l | Jleall suc vl
34.90% 21 104 67 192 -l gl sl 3l
9.60% 401 70 50 521 Eagandl JLES Luagantl Loyl
40.74% 6 26 22 54 ~Cagas gl sl 3Ly
10.42% 39 4 5 48 SARL INJAZ
1.03% 163 222 4 389 S5l
2.86% 197 245 13 455 5l s L
20.70% 156 93 65 314 oLl el 5 L300 Ol g
78.57% 1 2 11 14 Rullendl| Rt Sl
42.11% 8 3 8 19 ~Cagans —g 0l iagll Ll
7.79% 127 98 19 244 GPL
11.73% 1119 867 264 2250 g ol

Tl slue] o iyt

o ol il & slad | ) £ Y9 Al illawgil | .1

155 dacusill 4y oo etV (o dadiye Lo e Oleta¥l el ya8 T (5) Jgamd! cbile (e das Dl

osbhie e el Bulal egilacwie oL omgmidl e 438190 Wlin of 4T ]1.66-1.00] Jlatl 2 59

L nipv

2015 ylgx <8 andl 513t (salgdl uad dg dgiisll dxols CAusluaidl §h) ddlowo »



DOI: 10.12816/0011897

jliiy dahiay dyalnialjl dlumgall yghi wde gg5ill duagl jiwl il

OasEmill dataiel aeilyia¥l Holaill oo Zhsall 30T slilay (g5kead! Calyai¥ly abeasd! dasugil] 25 g

CalyiNl | dasgul
Jseill sgiune lsall 34l
reny bt
Lasila 0.466 1.55 Cra9Emlt dalasel o]yl jglail #
LSl 0.622 121 nlaladl il Lo | dndlas g Juloettd A i (g9 o 9sal] dalaiea 7
Iy g sl dalases (e Lala fe o siiay daaleadl L psaitl culileall 3o laso @@ (i3l 2
Lails 0.790 1.39 ) 15
A b Gl g Al agsmill dalazea (les 13 Lo s gy 0¥
LSl 0.862 1.47 o L 1 o 3 Ble s s o o gmaill T @@ ubeal le il (psaill @l 43yl 9
Lails 0.891 1.55 Onyeaill Lales Lty clilena] duewill gt Ja | 22
OnipEaa 150 Lie (o g a3l 2 alds Sl gl il ygull A g=al] Lni¥) pn yiisal]
Ll 1.001 1.84 - 10
o 1| 303
Ll 1.001 1.84 G Sl Jlee o el (glanl I 5 s 3l) Siligions puan (ues Gusaill dalaa | 14

Tl slue] o iyt

g3 g gl Tl omeslyiaalll 59l Jgo Ligall 30501 iyl Y (gbaall CBLooi¥! 5 oleun! o gt} :6 Jgandl

S yhua
Jguath
Ladila

Ca| o
Lf)t:‘-'“
0.57404

0.739

0.891
0.916

0.997

:“Lj:|| gt 3paaf)
1.59 | 93cnng (355l Liog! zeiilzaadl joull | #
R el Ll s e~ (ol duals domlinn 3329 o s alall 505Y)
1.32 OLP_SN 11
ol 5 el S5kl e DAl Runmpol) LS 2 3 gl Ly ol
A1 Lgllenas|
1.61 Lo s3] o O jlaini (adn e J 5V gpaadl oo gl Ly 17
B e R I TTE CNITI
alall ol J ol 503

Tl slue] o iyt

159 davugull 3l o Braa¥l (po dadiye iy Gle Ol el a8 T (6) Jgand) (e das M Less

Limilyial 93 Alin Gl GasEmil] Lamdlyiad 2 calelall (e 220150 i o) (6T ]1.66-1.00] Jladl 2 say
A s3eny cossatll Aoyl of

a9l dymeilyiaal B gan Joon Ahaall 31T cibyla Y (g 5buadl oWl g abuusdf daugit] +7 Jpuandl

Coina | alpn¥l | et

SICURS JVRIRTIS O v wedl
fuof 0.597 2.38 OS] i S el ilBgas #

Gl 1.008 2.11 plies dy yaiagn ¥ Ead (ngeaill 5,08 wis leand Lewc3hl 2 ontgsl 1

Llesi 1.008 2.11 Alal Galens pgenitl o A3l 5000 6,3 6
s 0.862 2.53 A0t Blatil HLa ) Lblsdie alaS dussaitl @lygudl sl Lo s dalad ollia ud 2
fa 0.622 2.79 - Bl Tacinn (el (3T gy Al il 5

2015 ylg 8 anadl i3 (salgdl uard dgs augdidl dArals CAslaidl 5§ dloo »

Tl slue] o iyt




jliiy dahiay dyalniall dlumgall yghi wde jgSill duagl jiwl 6l

DOI: 10.12816/0011897

Teasu3ll yola oo Liall 30501 iyl (gyluadl Cormi¥ g aleandl dasugill (8) Jouan

65 Bl | dacgatf
2 > = 3Ll 3,541
Lasla 0.338 1.38 Lyl yplas #
LSl 0.324 1.05 w3l 1ol s ¢ gl g Cansmnll Ay (gl OF Gias (95! Ll 399 8
LoSls 0.453 1.11 sl et e |yl Colual Gulal Gle alds i sesnll ddas! 4
La3ls 0.622 1.21 a.u.t.utj-“ Lyl paticsl g elan T gé)-:au B PP == P P=— | IS a.u.uji\ aylal 3
otatg 40T st Jalall Lighl sleal UM yetiiwa dolid (a7 piiad L3l
Lasts 0.685 1.26 : 13
ROV IY
OF iy juamill O V) cpneeaill 2 dlaaieall Lowpll 2 Laall filisll dbolow @l 5
Lesls 0.745 1.34 20
T3l yalatd Ay 4l caleladl lesY Ldlad e alasy
Lasts 0.786 1.37 gl g ie LoV iyl iy 9o el |16
ldbie g syall @l yud o saga ol 5omall v S (ues=tdl M e Lw 3l 2
Lesls 0.790 1.39 21
suds]l dayds o
o rell cnpal Lal  Jlaall tias pn gLl ¢ 5> o alall (i gsaill 503 Luweu 3l
Ll | 0.962 2.32 12
.wji\)}hﬂ Lglzdjj.umwumaﬁi\

Tl slue] o iyt

b I i .2

: Jo8 o kel o )1 1.2

Y acdall adgdl ai ¥ Ul Ll Y Al HLas Y ansiin sag Wilcoxon) elaadU! HLas¥ ansis

sy Y ol el g sall oligall Sl 15) Bylasl e

CReEmill ol Helalll yisell Tests of Normality :9 Jgoand!

Kolmogorov-Smirnov* Shapiro-Wilk

Statistic Df Sig. Statistic df Sig.

el Ll jelaill £ 0,193 © 38 10,001 0,880 | 38 i 0,001

a. Lilliefors Significance Correction

(SPSS) gealiyn il e  yotuall

Y bl of midiwid 0,05 (o (37 a5 Sig=0,001) oo Shapiro-Wilk e o Jgamtl (re das

HIL Bl i G (Wilcoxom) jLin by agad 13 agdall sy gl o

2015 ylgx <8 andl 513t (salgdl uad dg dgiisll dxols CAusluaidl §h) ddlowo »



DOI: 10.12816/0011897

O29Smill el yelaill yuinelt Descriptive Statistics :10 Jgaxd!

jliiy dahiay dyalnialjl dlumgall yghi wde gg5ill duagl jiwl il

N Mean
el L:,;"al):“dl elastl 38 1,5526
ey =il g;_ab:HYl yebaield L‘,:»Lu_»ﬂ dacugd! 38 2,0000

Std. Deviation Minimum Maximum
0,46677 1,00 3,00
0,00000 2,00 2,00

OJ»,&JU&BWY‘)M‘MRankS&ﬁ)ﬂ e'a_ge :11 Jj.\qn."

N Mean Rank Sum of Ranks
olaiall aleadl dacugall Negative Ranks 3° 18,00 54,00
BYVN1 (R P=RCl| B LI Positive Ranks 30° 16,90 507,00
sl ema Y| Ties 5
Total 38

seall ol yslaill > sl Loyl pslaiell ylewsdl dacusll 2
sl Gzl Helaill < fsmail] amliad) jshaiell bl dacll b
seall ol jslaill = fgmatll Ll slaiell ylewsndl davusll.C

Onesaill oo ilyn W ol sanall Test Wilcoxon :12 J gl
Test Statistics’

OsEmill omlyie¥ ) jslaill ~ GasEmill ol staiall aleusd! dacugill

V7

41042

Asymp. Sig. (2-tailed)

0.000

a. Based on negative ranks.
b.Wilcoxon Signed Ranks Test(SPSS)

Calpmaly 51,5526 les cpssmill omiilyia¥l Hslaill juitall aleasdl dacusll o1 (10) Joand! cne

(SPSS) gealipy il st youall

Lol (e (o il @il dosusio (lEs Ligall (o clamy 03 T o (1) Joamd! Ll ¢ 0,46677 (6 luns

ciles lang 05 Lein 2,0000 bl dacgill e J31 @gibla] ciles samg 30 52,0000 Lalusl

g 2 Lfﬁ‘ Aol :\_..u.aﬂi‘ JssBg danall :\.:uA).aJ‘ o0y Ly 13 (0,05) O J\.’.AAT B 9 (2—tailed)

oy Emil Dl 2 onle Ll i dga g cra lunaaslly cagil] omilyiunl glaie

b g3un g (gl Lagls of a1yl 5 gudl yuiiall Tests of Normality :13 Jgua!

il ot Lo 1 2.2

Kolmogorov-Smirnov*

Shapiro-Wilk

Statistic | df

Sig. i Statistic } df | Sig.

L 95ung ool Lads el e Slyi] Heull

0,252 38

,000 0,856 38 i 0,000

a. Lilliefors Significance Correction

2015 ylgx <8 aadl (513t (salgdl uad dgs dgisll dxols CAusluaidl §h) dlowo »

(SPSS) gali o il yne ¢ yubaal




DOI: 10.12816/0011897

jliiy dahiay dyalniall dlumgall yghi wde jgSill duagl jiwl 6l

Lad Of Joandl G dasd ¥ ol panbll oyl wm aille cdlss o) suiiell Uolasl s
DL YL agdh 1) pandall aygill o ¥ bladl of midienid 0,05 oo J37 a9 (Sig=0,000) (Shapiro-Wilk)
: L,_\:' o= (Wilcoxon ‘:,Q-L’.QM_”

L g5cung cragsaidl dduls of Lo iliu¥| y9udl yiiall Descriptive Statistics 114 g

Maximum

N i Mean : Std. Deviation : Minimum
L 95cung esadl daddsa gl oe il 5ol 38 § 1,5987 0,57404 1,00 3,00
L 95euag (gl dals of g_?__l:\‘)lhuy‘ 9l L_,:.L..‘o.lt daogull : 38 12,0000 0,00000 2,00 2,00

(SPSS) galiyo ol y3ma ¢ puteaal]

1,5987 ¢yl Ll g ean s (oapal] Zagla gl amlyica¥ 5ol pusiall oleasdl daaustl 7 (14) Jgaand! oy

oo ST paibla] dasigio Gl Lgall (e cilass 06 T crd (15) Jsuandl Ll ¢ 0,57404 (g5lune B 10l
Sy 06 Leiy 2,0000 oleond! dacugill (e J31 gilila] ciles umy 26 52,0000 oluosd| dacesall
2,0000 olewn! dacugiall dyglose ngilila] il

bl g3un g (gl Lagls of ol el 59l pudiall Ranks <. )0 s 93215 Jgundl

N Mean Rank Sum of Ranks
0 1 daewant Negative Ranks 6" 13,67 82,00
P s Positive Ranks 360 17.15 446,00
el dadagl o= aliY! Ties 6
= Sk P AT R LI e P S
- s Total 38
L 95ung sl dails ol

[ g5eany Gossaill dagls ol amilyia¥l 59udl = L gsane s (ool duls sl el ymu¥l Houll oleasdl dacusull .2
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L 33cns 35l L) ¥l 53l = bl p5nas (sl L] mSbiacl] y9ull oloaond] dacesil] €

(SPSS) ol yg il y3ea t yuteal

3] (0,05) O J\.’.AAT EY-Y) Slg (2-tailed) = 0,000 u}-.ua«l\ ayudl S geua QT (16) Jgudl @43.'_3
L 95ng (mosandl Laglo ol ool il 590 v gy o ) Aol L jall J 99 danall s yall (a8, Lismiey
Lesd nde Lall jIad g g (e sl LSl 2

b g3un g (gl Lagls of o Slyica¥) H9udl pudiall Test Wilcoxon :16 Jgux!
Test Statistics’

L 95nag Cngsall dagls sl oz ymn¥l Hgall alewsd! dauoll
L 95ung aosaill Laddast el Houll -

Z -3,502-"

Asymp. Sig. (2-tailed) 0,000
a, Based on negative ranks.
b. Wilcoxon Signed Ranks Test
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Kolmogorov-Smirnov* Shapiro-Wilk
Statistic df i Sig. Statistic | df Sig.
0,263 38 i 0,000 0,849 38 0,000
oyl

a. Lilliefors Significance Correction
(SPSS) gealiy il y3e0 1yl

S bl o miiieia 0,05 oo J37 a5 (S1g=0,000) Lo (Shapiro-Wilk) isid o (17) Jyad! e o

i oy esaill el gas yusielt Descriptive Statistics :18 [ guxd|

N i Mean | Std. Deviation i Minimum : Maximum

i (sl il gas 38 | 23816 0,59768 1,00 3,00
ey (sl il gal bl daswsill | 38§ 2,0000 0,00000 2,00 2,00
(SPSS) gealipy il s : youall

0,59768 - )_.\:4 Lf)L.."’-‘“
LR (el ulB gan yudiall Ranks 3yl s 92119 Jgaanll
N Mean Rank Sum of Ranks
. Al els TRPRTY Negative Ranks 26" 17,62 458,00
ousill Sl o - Positive Ranks 7 14,71 103,00
Ol aildgaes = o]yl Ties 5¢
‘:,;"al):.u}(l Total 38
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iy s gaill culd gaa yuaiall Test Wilcoxon :20 Jgasl
Test Statistics’
- il GasEnll lbsal oyl dall
VA -3,278-"
Asymp. Sig. (2-tailed) 0,001

a.Based on positive ranks.

b. Wilcoxon Signed Ranks Test

(SPSS) gealipy il y3xa = yuall

o | dora kal | Gens )1 4.2

Shapiro- ied cilsmbd Lanbll agll o il gl ol d8,al Tests of Normality jlasly Lied

ok L= (Wilcoxon)

Lwwyd! jolas yuiielt Tests of Normality =21 (fguadl

Kolmogorov-Smirnoyv* Shapiro-Wilk
Statistic : df : Sig. Statistic | Df Sig.
Lzl Helas 0,179 38 i 0,004 0,878 38 0,001

a.Lilliefors Significance Correction
(SPSS) gealiy il y320 1yl

.0,33760

Lwwpd! yolas ,aualt Descriptive Statistics :22 [ g

N Mean Std. Deviation i Minimum ;i Maximum

PO S U A 38 : 1,3816 0,33760 1,00 2,25

Teausll jelail bl dacugall | 38 © 2,000 0,00000 2,00 2,00
(SPSS) gealip il y3xa : youall

Lewcu3hl yolaS yiiiall Ranks 3,0 s 53123 Jgund|

N Mean Rank Sum of Ranks
. ) Negative Ranks 2° 3.50 7.00
25k bt dau gl Positive Ranks 35 19.89 696.00
. . . Ties 1°
pon = Gl
S gt a Total 38

T3l 553 > derusll el pleastl dasgill 2
T3 5ot L3l sttt ol dasusill D
T3l el = T3l Helatd pbeasntl dasugill .
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Test Statistics’
Lwwasll polad = dewsusll ol obews! da i gall
7 504170
Asymp. Sig. (2-tailed) 0,000

a.Based on negative ranks.
b.Wilcoxon Signed Ranks Test

13 (0,05) Y J\.’.AAT EY-3 Slg (2-tailed) = 0,000) u}u:«l\ ayudl S geua QT (24) Jgudl @454_3
i3l 2 5ol s gy o G Ao G yall 5235 Buennall fui pall (53 iy
: i B | Ao )| den> 421,52
Lac 3l Holal —(pgaill omihawd )slaill ¢yayiiall Model Summary 25 Jguandl

Model R R Square : Adjusted R Square : Std. Error of the Estimate
1 0.412° 0.170 0.147 0.31183

(SPSS) gealipy il y3xa : youall

R?=0.17 agazill Jalaag R=0.412 (gslan gupaidl o Pearson bli ¥ Jalas o7 (25) Jgaatl g g0
2 Gossmill il pslaill 2 il 1 spm desll sk 2 Juolol il (e %17 O e Les
i yall (a, Ligaes 0.05 e yiol 0.010 sa UYA Gsis of Les o ¢yl dalaies Loala®Y! bl

9l ) S sl 2 Jolondl sl Zilian] DY 93 505 lia ol ol Gus yall Jsidy dyanall

L3l yolad —¢pgeaill Loty elaitl fuyaiall ANOVA® 126 Jgusdl
Model Sum of Squares : df i Mean Square F Sig.
1 i Regression 0.717 1 0.717 7.370 ¢ 0.010°
Residual 3.500 36 0.097
Total 4.217 37
a. Predictors: (Constant), Ol il yelaidl
Dependent Variable: dwasll yelas

(SPSS) galipy il yins + ubeal]
0.05 DY sgiway df=36 Lyt iy JJ.cStudent@)jm Jogd>

Lwwpll Holai —¢ragemill o lyna¥W Holaill ¢yapuiiell Coefficients” :27 Jgusnl

Unstandardized Coefficients ;| Standardized Coefficients .
Model B Std. Error Beta ! Sig.
1 (Constant) 0.919 0.178 5.165 : .000
G Sl gl Y] ) shaiall 0.298 0.110 0412 2.715 i 0.010
a. Dependent Variable: gl yolad

(SPSS) gealip il y3xa = yuall
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Leac3dl Holal = L g3uag agsaid! oyl of oSyl 59l (ayuiiiall Model Summary :28 Jgux!
Model R R Square i Adjusted R Square : Std. Error of the Estimate
1 0.341° 0.116 0.092 0.32176

a. Predictors: (Constant), L 95cung (o=l dads gl e il el
(SPSS) geabi o il y3me + yuall

amill Jolaay R=0.341 (golw gupaill o Pearson bLLiyyl Jelae of (28) Jgad! s g

Tagl gl el fiead ! 5ol 2 il oy Teacasll bt 2 Jus Lol il (e %116 o7 iy Lew R*=0.116
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L 95eny (ro=dl dada sl oo Sl 59l Il (65an danu3ll
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Model Sum of Squares i df i Mean Square F Sig.
Regression 0.490 1 0.490 4.732 0.036°
1 Residual 3.727 36 0.104
Total 4.217 37
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b. Dependent Variable: dwcu gl yolas
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Unstandardized Coefficients ;| Standardized Coefficients .
el B Std. Error Beta ! Sig.-
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1 o=l dabssl =5l el
0.200 0.092 0.341 2.175 ; 0.036
Ll 93
a. Dependent Variable: dweugd) yolad

(SPSS) ealiys il yiua 5 yotuaall
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Abstract:

This study examined the reality of the main dimensions inherent in knowledge sharing (behavior,
organizational culture, the work team and technology) and their impact on the various skills of the
Economic lecturers of Faculty in Bordj- Bou -Arreridj. The results revealed a positive effect between the
variables and the study recommends further strengthen knowledge sharing within the studied faculty.
Keywords: Knowledge Sharing, Skills lecturers, Faculty of Economics, Trade and Management Sciences
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SEXE Effectifs Pourcentage Pourcentage valide Pourcentage cumulé
. HOMME 16 44 4 44,4 44,4
Valide
FEMME 20 55,6 55,6 100,0
Total 36 100,0 100,0
niveau Effectifs Pourcentage Pourcentage valide Pourcentage cumulé
Valide DOC 3 8,3 8,3 8,3
MAJ 33 91,7 91,7 100,0
Total 36 100,0 100,0
Spécialité Effectifs Pourcentaé'e Pourcentaé'e valide Pourcentaé'e cumulé
FINANCE 9 25,0 25,0 25,0
MANAGET 14 38,9 38,9 63,9
MARKETIN 4 11,1 11,1 75,0
Valide CONTABILE 2 56 56 80,6
ECO INTER 3 8,3 8,3 88,9
Specalite 4 11,1 11,1 100,0
Total 36 100,0 100,0
travail Effectifs Pourcentage Pourcentage valide Pourcentage cumulé
VAC 5 13,9 13,9 13,9
Valide AgsSISSIf"I];T 27 75,0 75,0 88,9
ADMENI 4 11,1 11,1 100,0
Total 36 100,0 100,0
expérience Effectifs Pourcentage Pourcentage valide Pourcentage cumulé
MOIN DE 3 11 30,6 30,6 30,6
3-6 16 44,4 44,4 75,0
Valide 7-10 7 19,4 19,4 94,4
11-15 1 2,8 2,8 97,2
PLUS DE 15 1 2,8 2,8 100,0
Total 36 100,0 100,0
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ITEMI11 ITEMI12 ITEM13 ITEM14 ITEM15
Valide 36 36 36 36 36
Mangquante 0 0 0 0 0
Moyenne 4,36 4,47 2,61 422 4,47
Ecart-type ,639 ,696 1,050 ,959 736
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ITEM21 ITEM22 ITEM23 ITEM24 ITEM25
N Valide i 36 36 36 36 36
Manguante ; 0 0 0 0 0
Moyenne | 3,22 2,94 3,14 3,28 3,06
Ecart-type i 1,333 1,308 1,222 1,323 1,308

(SPSS.19) il : yuuall
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ITEM31 ITEM32 ITEM33 ITEM34
N Valide 36 36 36 36
Manguante } 0 0 0 0
Moyenne i 2,83 2,31 2,78 2,86
Ecart-type | 1,134 ,920 1,198 1,125
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ITEM41 ITEM42 ITEM43 ITEM44
N Valide | 36 36 36 36
Manquante
Moyenne ; 2,58 2,42 2,69 2,56
Ecart-type | 1,228 1,156 1,283 1,132
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Abstract:

The tourism sector in Algeria did not achieves its objectives, although it has all the ingredients that
qualify to be one of the most important tourist countries; therefore must rely on a real competitive
advantage as a strategic approach enable them to stay within the competitors and growth in the market,
and the marketing is the most important methods that allow taking proper positioning in the market, so this
research will address the diagnosis and the reality of tourism marketing in Algeria and their challenge,
The most important results showed reached that Algeria does not depend on a clear marketing strategy
For the marketing of Algerian Tourism, and this is contrary to the situation in developed countries in the
tourism sector.

Key words : tourism , tourism marketing , tourism sector , tourism marketing strategy
(JEL) Classification : N77, M31, L83, O55.
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Abstract:

This study aimed to analyze the impact of Interactional justice on organizational citizenship behavior
in the (QIZ companies in Jordan, according to the opinions of their employees, using descriptive analytical
method, were collected theoretical information from desktop sources.

The study found several results was the most important, that the application of Interactional justice
in the (QIZ) companies were intermediate arithmetic average (3.55), the level of organizational citizenship
behavior among workers in companies (QIZ) was high arithmetic average (3.85), there is a positive
relationship between Interactional justice as an independent variable and organizational citizenship
behavior as the dependent variable magnitude (61.6%) and interpreted by the independent variable was
(38%) of the variance in the dependent variable.

Key Words : Interactional Justice, Organizational Citizenship Behavior, (QIZ) Companies.
(JEL) Classification : J8, J53 .
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Abstract:

The purpose of this paper is to estimate the Equilibrium real exchange rate (ERER) of the Algerian
Dinar, from 1980 to 2012 by applying the Edward’s model (1989) and Elbadawi (1994) and asses the
degree of misalignment. We will use a co-integration method in order to see whether there is a long run
relationship between the ERER and its fundamentals such as: terms of trade, import tariffs or openness
and for the adjustment in the short run the Error Correction Model (ECM) is used. Our findings are an
increase in the oil prices or an improvement in terms of trade of one percent is associated with an
appreciation of the REER of about 1,56 %. A decline in openness of one percent appreciates of the REER
about 0,8%.

Keywords: Equilibrium real exchange rate, misalignment, Algerian Dinar.
(JEL) Classification : F' 31, F37.
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Real exchange rate misalignment in Algeria (1980 —2012)
Introduction:

The real exchange rate misalignment remains one of the most important problems in the
exchange rate policy. Consistent misalignment causes many serious macroeconomic discrepancies
(inflationary pressures, drop in the international reserves, undermine the international
competitiveness, and hinder the economic growth, even financial crisis). It is why the policy makers
want to keep the real exchange rate close to its equilibrium in order to avoid its negative
consequences.

Montiel (1999), Edwards (1989), Elbadawi (1994), Razin (1999) and Baffes (1997) define the
misalignment as a sustained departure of the actual real exchange rate from its equilibrium value.
Even if the misalignment is negative or positive, it generates incorrect signals to the economic
agents and instability.

When the Real exchange rate is under the equilibrium value, it means an undervaluation of
the RER. In this situation, there will be a profitable position of exportable goods and decrease of
importable goods thus implied an inflationary pressures and unemployment (Brazil in 1980s). In
the other side, if the RER is above its equilibrium value means an overvaluation. A decline in the
current account will be caused and drain of the international reserves.

In addition, we can distinguish between two kinds of misalignment Edward (1987) [1]:

The first one is called macroeconomic induced misalignment appears when, due to
inconsistence between macroeconomic policies (monetary and fiscal policy) and the official
exchange rate regime, the actual real exchange rate deviates from its equilibrium.

The second is the structural misalignment occurs when there are changes in the real
determinants of the ERER that are not transformed in the short run into actual changes of RER.

In the light of the importance of misalignment and in the spirit of the seminal work of
Edwards (1989) and Elbadawi (1994), we will assess the degree of misalignment of the Algerian
real exchange rate by using the cointegration of Johanson.and the Error Correction Model for the
adjustment in the short run.

The rest of this paper is organized as follows: the literature review of equilibrium real
exchange rate is presented in section two. Section three exposes the empirical evidence. Section
four explains the Edward’s model. Section five introduces the empirical framework, data of the
fundamentals and results. Finally, section six concludes.

I. Literature review :

The well known theory of Purchasing Power Parity (PPP) developed by Cassel (1923) is the
simplest and the widely used approach of the exchange rate determination. It relies on the Law of
one price LPU and built upon a perfect market arbitrage. This basic model had obtained
inconsistence results in developing countries because the PPP approach assumes that Real
exchange rate remains stable in the long run.

In addition, there are some traditional theories of exchange rate determination: elasticity
approach, monetary approach, interest rate parity (Keynes), and Portfolio balance. Dornbush’s
model (1976) explains the volatility in the short run of the real exchange rate.

And other theories: Coudert's model (1999) which based on the Samuelson effect and the
debt to determine the equilibrium exchange rate. Cashin et al. (2003) developed a long-run
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equilibrium exchange rate for commodity exporting countries and found that the real commodity
prices and the real exchange rate move together in the long run. Also, Montiel and Ostry (1993)
proposed a model based on the parallel market premium, but they considered that this former as
unreliable indicator of the sign and magnitude of real exchange rate misalignment.

However, there are some modern theories of exchange rate determination such as: FEER,
NATREX, BEER and Edward’s model.

First the Fundamental Equilibrium Exchange Rate FEER, developed by Willialmson (1994), is the
rate that is expected to generate a current account balance equal to the underlying capital flows
over the cycle without trade restrictions, the internal equilibrium being realized.

Second, The NATural Real EXchange rate NATREX, developed by Stein (1995), is the rate
that generates a current account balance which corresponds to equilibrium between optimal
investment and saving while the rate of unemployment is at its natural level (Friedman).

Third, the Behavioral Equilibrium exchange rate BEER, is developed by (Clark and
MacDonald 1998, 2000). The BEER calculates the rate that is determined during the long run
relationship between the exchange rate and its determinants: interest rate differential, terms of
trade, differential productivity, net foreign assets and government debt.

Finally, Sebastian Edawrds (1987, 1989, 1992, and 1994) presented a seminal work to
determine the equilibrium exchange rate in developing countries. He defined the equilibrium real
exchange rate as the relative price of tradable with respect to non-tradable goods that results in
simultaneous attainment of equilibrium in the external and domestic sector in the economy.

Edwards’s model allows for both real and nominal factors to play a role in the short run,
but only real factors (fundamentals) have an effect on the ERER in the long run. Elbadawi (1994)
adopts the concept of ERER and uses the co-integration technique to estimate it for Chile, Ghana
and India. Between the period 1965 to 1990.

II. Empirical evidence

Many studies have been conducted on the Algerian exchange rate problems (the real
exchange rate misalignment), on MENA countries and some developing countries.
KORANCHELIAN T. (2005), by applying the Cashin et al. model (2003), defines the ERER as a
function of relative productivities between tradable to non-tradable goods as well as the terms of
trade (composed mainly by the hydrocarbon sector revenue) and assesses the degree of
misalignment. His finding is that RER was substantially overvalued betweenl983 to 1992 and
returns close to its equilibrium in the 2002-2003.

The IMF[2] staff (2012) uses the methodology of CGER [3] [4] in order to estimate the
equilibrium real exchange rate of Algeria. They found that the REER was determined by terms of
trade, the differential of output per worker in Algeria vis-a-vis trade partners (productivity) and
government spending. The analysis suggests that the REER was overvalued between (1984-2002)
and in line the equilibrium level after 2010.

Achy Lahcen (2001) estimated an ERER for five MENA countries namely: Algeria,
Morocco, Tunisia, Egypt and Turkey from the period of 1985 to 1997. By applying the Edwards’s
model (1989, 1994) and Elbadawi (1994), he uses a co-integration method to see whether there is a
long run relationship between the REER and the fundamentals. According to the results of his
research, the five MENA countries exhibited an overvaluation of their REER. Especially for
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Algeria, after 1987 there was a substantial overvaluation due to worsening in the terms of trade
(sharp drop of the oil sector’s income in 1986) also the fiscal deficit which was financed by money
creation resulted in an overvaluation of RER of about 66% in 1989 and 56% in 1990. An
improvement in the oil sector remains the RER at 6% in 1997.

Mongardini J. (1998) estimates an equilibrium real exchange rate for Egypt by using the
Edwards’s model from 1989-1996. His findings consists an overvaluation all along the line. The
real exchange rate of the Egyptian Pound has reached a peak of 35% in 1989 and RER decline to
be closer to its equilibrium in 1995.

HASANOV F. (2009) estimated the ERER by using several methods: Purchasing Power
Parity (PPP) Macroeconomic Balance MB, BEER and Permanent real exchange rate. He found
that relative productivity, trade openness, Net foreign asset, government expenditures, and oil
prices are the main determinants of misalignment.

Fatma Merrakch charfi (2008) estimates an ERER for Tunisia and assesses the degree of
misalignment by using the Edward’s model and utilizes the co-integration method to see if there is a
long run relationship between the REER and its fundamentals. She found that the REER was
overvalued betweenl989 to 1997.

Some studies about other developing countries are exposed in follows:

Baffes et al. (1997) for Cote d’Ivoire, Burkina Faso, Aron, Elbadawi and Khan (1997) for South
Africa, MacDonald and Ricci (2003) for South Africa, Elbadawi and Soto (1997) Chile. Mathisen
(2003) for Malawi. Alper and Saglam (2000) and Sengul et al (2012) for Turkey.

All of them use the co-integration method (Johanson) to estimate the ERER path and derive
the degree of misalignment. All the countries were characterized by significant overvaluation of
their currency and that this overvaluation had a cost in terms of exports competitiveness.

III. The Edwards model

In the light of many studies, Montiel (1993, 1999), Edward (1987, 1989), Elbadawi (1994),
the equilibrium real exchange rate is defined as the relative price of tradable to non tradable goods
TCR =Pt/ Pnt (1)

Pn: represents the price of tradable goods.
Pnt: represents the price of non-tradable goods.

The real exchange rate is defined as the relative price of tradable with respect to non-
tradable goods which provides a simultaneous internal and external balance (equilibrium).

The internal equilibrium is defined as meaning that the non tradable goods market clears in
the current period and is expected to be in equilibrium in the future period.

On the other side, external equilibrium means that the current balance (present and future) are
compatible with the long run sustainable capital flows.

There are three goods. exportable, importable and non tradable goods. This economy is
supposed to be small; open. It produces exportable, non-tradable goods at the same time consumes
importable and non-tradable goods. The government consumes both importable and non-tradable
goods. There is tariff on imports. It is assumed that the price of exportable in terms of foreign
currency is fixed and equal to unity. (P*x=1)

Demand side:
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Pm =FE P*m+ u em = Pm/Pn em = (E P*m + u) / Pn. (2)
ex = Px/Pn ex =E/Pn. (3)
e* = (E P*m)/ Pn. (4)
Cm = Cm (em, Y) with (aCm / aem) < 0 and (a3Cm/aY) > 0 (5)
Cn =Cn (em, Y) with (aCn / aem) > 0 and (3Cm / aY) > 0 (6)
Supply side :

Ox = QOx (ex, p) with ( 2Qx / aex) > 0 and (aQx / ap) > 0 (7)
On = On (ex, p) with (aQn / aex) < 0 and (a-Qn / ap) < 0 (8)

Equations (5) through (8) summarize both demand and supply. When, em and ex is the
domestic relative price of importable and exportable goods

Naturally, em is the relevant price for consumption and production decisions. The function
of demand depends on non-tradable goods N and on the level of real assets. On the other side,
supply function depends on the relative price of exportables to non-tradables and on the relative

productivity.

In the external sector:

CA = Ox (ex) — P*m Cm (em, Y) — i*NFA — Gt 9)
R=CA +NFA =0 (10)

Equation (9) defines the current account as the difference between output of Qx and total
(private and public) consumption of importable goods and the payment of the interest debt.

Finally, the system will be in equilibrium if the non-tradable sector clears and the external
sector is in equilibrium.

1. Cn(em, Y) + Gn = QOn (ex, p) (11)
2. R =CA + NFA = 0 The external is sustainable. (12)
So, the equilibrium real exchange rate is defined as follow:
e =f(P*m, u, NFA, Gt, Gn, Y, p) (13)

1. Import tariff, terms of trade and equilibrium real exchange rate[5]:

A decrease of import tariffs or an improvement in the terms of trade has a same impact on
the equilibrium real exchange rate.

First, the income effect: a positive shock on the terms of trade improves the trade balance
and results in a higher demand for non tradable goods, and an appreciation of the real exchange
rate takes place.

Second, the substitution effect: a positive shock of terms of trade or a decrease on import
tariffs lets the price of importable goods lower than non-tradable goods. So, the real exchange rate
depreciates.

However, increases in tariffs or deterioration on terms of trade appreciate the REER
whether the substitution effect prevails.
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2. Net capital flows:

Empirical evidence tends to support that when the capital flows moves into the country it
generates an appreciation of the real exchange rate.
3. Government consumption:

An increase in the government consumption of non tradable goods will result in an
equilibrium real exchange rate appreciation.

4. The relative productivity (technological progress):
The technological progress can be presented in two forms:
A) “Product augmenting” or “income augmenting” results in an increase in real income and
tends to an appreciation of the real exchange rate.
B) “Factor augmenting” consider an increase in production with the same capacity in the
economy results in a reduction in the price of non tradable goods and the depreciation
takes place.

IV. The empirical framework
1. Data
Rert = 0 + B1 tott + p2 opent + &t
LnREER [6]: real effective exchange rate Real effective exchange rate is the nominal
effective exchange rate (a measure of the value of a currency against a weighted average of several
foreign currencies) divided by a price deflator or index of costs, in logarithmic terms. Data are
extracted from the World Bank, World development indicator 2012.
TOT: terms of trade [7] is the world crude oil price divided by the CPI. US. Data are
extracted from the CNUCED, UNCTADstat 2012.
LnOpenn: is the sum of exports and imports divided by GDP, in logarithmic terms, Cnuced
UNCTAD stat 2012.
Table 1: Data and series construction

Variables Data construction Data source
Real effective exchange rate (REER) Ln(REER) WDI 2012, IFS IMF
Terms of trade (tot) (TOT)=0il/Cpi US CNUCED, WDI 2012
Openness (open) Ln(OPEN)= (X+M/GDP) CNUCED 2012

Source: World Bank 2012, IFS IMF, CNUCED UNCTAD stat 2012.

Table 2: Statistics for ADF and PP unit root tests

ADF Phillips-Perron
Variables Intercept Trend & intercept None Intercept Trend & intercept None
LnREER -1,3164 -1,1462 -1,6008 -0,9663 -1,5352 -1,4464
A LnREER -4,1830%*** -4,0471** -3,9610%** -1,1830*** -1,1008** -3,8010%**
LnTOT -1,1439 -1,7728 -0,4233 -1,2509 -1,6603 -0,4352
ALnTOT -6,002] *** -5,8755%%* -6,0910%** -5,0879*** -12,194 5%%* -0,0727***
LnOpen -1,1477 -2,3998 -0,0174 -1,3939 -2,4551 0,0355
A LnOpen -4,0988*** -4,1360*** -4,1685%** 4,103 ] *** 4,1454** -4,1727%**

Notes : ** and *** denote rejection at 5 percent and 1 percent critical values.
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The dataset consists of annual data from 1980 to 2012 (33 observations)[8]. The ADF and
Phillips-Perron tests indicate that the nonstationarity hypothesis cannot be rejected in level for all
variables. However, for the first difference, the hypothesis of nonstationarity is rejected at the level
of 5 percent for all variables. So, it suggests that the variables (LnREER, TOT, LnOPEN)) are
integrated of order one I(I). (Table 2)

We exclude government consumption [9] and technological progress variables in order to
have a consistent result because the number of observation is limited. The capital flow is not
significant for the Algeria case.

The econometric analysis confirms the existence of a cointegration relationship between the
REER, terms of trade and openess.

The Engel-Granger (1987) and Johansen (1995) maximum likelihood procedures are used
to determine the number of cointegrating vectors among the variables. Trace and Max-eigenvalue
tests indicate two conintegrating equations at the level of 5 % (Table 3 A. B).

Table 3 A: Statistics for Cointegration results (Trace)

No. of CE(s) Trace stat critical values 0,05 Prob
None 63,65 29,79 0,0000
At most 1 25,61 15,49 0,0011
At most 2 7,319 3,841 0,0068

Table 3 B: Statistics for Cointegration results (Max eigenvalue)

Max eigen

0,05

I 7T Stat critical values A7)
None 38,03 21,13 0,0001
At most 1 18,29 14,26 0,0109
At most 2 7,319 3,841 0,0068

So, the estimated long run real exchange rate equilibrium equation takes the following form:
LnREER = 1,56 LnTOT — 0,8 LnOPEN + 7,58

—— T
1985 1990 1995 2000 2005 2010

—— DREER —— ERER1

An increase on the oil prices, in other words an improvements on terms of trade of 1% is
associated with an appreciation of the REER of about 1,56 % [10)].
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A decline in openness of 1 percent is associated with an appreciation of the REER about
0,8%.

Whenever the REER deviates from its equilibrium value, it reverts to its equilibrium level in
the absence of shocks. The parameter of the cointegration vector is 0,34 implies that the half-life
speed (HLS) of dissipation of a unit impulse is 1,68 years[11].

Finally [12], we find that the REER was overvalued after 1986 due to a sharp decline in the
oil prices. In 1994, the REER was also overvalued after the implantations of the adjustment
program by the IMF. In 2002, the REER was undervalued but overvalued between 2003 to 2006.
The REER is broadly close to its equilibrium value by the end 2010.

V.Conclusion and recommendations:

According to the main results of this paper, the REER movement is explained by fundamentals
variables such as: terms of trade and the degree of openness of the Algerian economy or in other
terms the reduction of the tariffs trade (Edwards 1988,1989), (Elbadawi 1994). An improvement in
terms of trade or the rising in the oil prices and the increase in tariffs trade lead to an appreciation
of REER. The deviations of the REER from its equilibrium value are adjusted in about 20 months.

Our findings suggest that the REER was substantially overvalued after 1995, 2002, and 2004
but after that the Algerian REER is broadly in line with its fundamentals and close to the
equilibrium level.

Given the large share of hydrocarbon exports and representing mainly the whole part of the
government revenue, the Algerian economy remains very vulnerable to a decline in the world oil
prices (IMF 2011, 2012). In addition, the large part of import of foods and with its increasing
world prices is another source of vulnerability.

So, the Algerian authority must implement a new program in order to encourage private
investment for boosting non hydrocarbon growth and take aware from the appreciation of REER
caused by the improvement of the oil prices (Dutch disease) which undermine the export
diversification efforts. And intensify trade relations with neighbor countries.
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Appendix
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Referrals and references

Notes

[1] Cf Edwards, S. (1987). “Exchange rate misalignment in developing countries”’, Discussion paper number 442 and National Bureau of
Economic Research.

[2] IMF country report N 13/47 of Algeria. P.37

[3] The Consultative group on exchange rate issues.

[4] According to the CGER, the misalignment is defined as the real exchange rate adjustment that would close the gap between the estimated
“current account norm” and the underlying current account.

[5] Elbadawi (1994) , replaces tariff rates with variable of openness which can take into account “implicit” trade restrictions (such as quotas and
excgange rate controls).

[6] An increase in the REER is equivalent to real appreciation.

[7] See Cashin et al. (2003) and Sorsa, P., (1999). “Algeria-The real exchange rate, export diversification and trade protection” IMF Working
paper WP/99/49.

[8] These procedures will provide better results for larger number of observations.

[9] Loko. Et al. (2007)

[10] T. Korancheliane (2005) found that the oil prices affect the Algerian REER of about 0, 24%.

[11] The time T require to dissipate x percent (in this case 50%) of a shock is determined according to (1-6)T=(1-X), where 0 is the coefficient of the
error correction term and T is the required numbered periods (years).

[12] The result of this analysis should be treated with some caution, given the existence of parallel market premium (about 32% at end-2012) IMF
(2012).
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