
 

 

 

 

 

    

  

   2015   

  

 

 

 

 

 

 

 

 

 

 

  

 8 
 

8 


































































































20

15


 

11990-2012

21998-2010

3

4

5   CAC40
2007-2010

6

7 "
2011-2014"  

8"" 
9-

10

11""
12         "    

MANTAL–" 
13 – 
14 "

 –"   
15

16 QIZ 

17. Real exchange rate misalignment in Algeria (1980 – 2012) 

 

ISSN 2253-0088              E-ISSN: 2437-0789                Legal deposit: N° 1125/2011 

 

  -4.0.eviewR Iktissadia Roa  

- 

 

Roa Iktissadia Review 
International and specialized academic journal, semi-annually published by: 

 the Faculty of the Sciences Economic, Commercial and  management, University of  Hamma Lakhther Eloued- ALGERIA  

 

 



 

 
 

 
بنشر الأبحاث والدراسات المتعلقة بالعلوم الاقتصادية                               تهتم  ، متخصصة،علمية محكمة نصف سنويةدولية مجلة 

  والتجارية وعلوم التسيير
  الوادي جامعة ،العلوم الاقتصادية والتجارية وعلوم التسيير كلية تصدر عن 

  
  ــ  2015  جوانــ      ثامنالالعدد 

  

Roa Iktissadia Review 
International and specialized academic journal, semi-annually published by: 

 the Faculty of the Sciences Economic, Commercial and  management, University of Hamma Lakhther Eloued- ALGERIA  
P-ISSN: 2253-0088            E-ISSN: 2437-0789                Legal deposit: N° 1125/2011 

  

 
 

  عمر فرحاتيأد. 

 

د. محمد ناصر حميداتو 

         

  . نور الدين جوديد                        عقبة عبداللاوي .د

 

  زهر عزهالأد. 

  قيفوزي محير. د

  د. سعيد بوشول

  مفيد عبد اللاوي. د

  أ. هشام غربي

  أ. عبد الحليم الأسود

  أ. نذير غانية

 

 
 
 
 

  رؤى اقتصاديةرئيس تحرير مجلة 
  العلوم الاقتصادية والتجارية وعلوم التسيير  كلية

  الوادي الشهيد حمه لخضر جامعة
  / الجزائر39000ولاية الوادي  789ص.ب: 

0021332133519 
 

roa.iktissadia@gmail.com  
 



 


 

2015 
 

 

 
 

 

 

  

  

  

  

  

    

  

  

  

  

   

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  



 

 

2015 
 

 

 

  
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
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2. . 
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  
 

  
1. 

2 . 

3 .

 

4 .

 

5 . 

6 . 



 

7 . 

8.     

 

9 . 

10. 

11.roa.iktissadia@gmail.com  

12. . eloued.dz/roa/-www.univ 

 

   

 

  
 

  
  
1.   

 . 

2.

 

3.150

 Jel

  
http://www.aeaweb.org/journal/jel_class_system.php   
http://fr.wikipedia.org/wiki/Classification_JEL 

4.

  

 

oceloued.dz/roa/images/doc/M%20Ar.d-http://www.univ 

 

eloued.dz/roa/images/doc/M%20LA.doc-http://www.univ 
5. IMRAD  

  

http://fr.knowledger.de/00347332/IMRAD 
http://en.wikipedia.org/wiki/IMRAD 



 

 
6.

 

7.

 

  

  
 

  
1.

 Microsoft Word   

2. 

 

eloued.dz/roa/images/doc/info.doc-http://www.univ 

3. 

 

eloued.dz/roa/images/doc/pro.doc-univhttp://www. 

 

 



 

 
 

2015 
 

 

 
 

1.1990 -2012  - 7 - 20  

2 )1998 -2010(  
 

 - 21 - 40  

3 – 41 50 

4 
 

– 
51 68 

5 .

CAC402007 -2010 



– 
69  - 88  

6.   – 89  - 102  

7 .            

2011 -2014" 

   

 - 103  - 120  

8.        

   
 

 - 
121 - 134  

9.          

    - 135  - 160  

10. –  161  - 181  

11        

 
– 183  - 202  

12.

MANTAL– 

 

– 203  - 226  

13. –  - 227  - 249 

14.

 –   
 

 - 
251  - 269  

15.    

 
271  - 289  

16.          

 QIZ  

 

 

  
291  - 310  

17. Real exchange rate misalignment in Algeria (1980 – 2012) M. Mourad MADOUNI 
University of Tlemcen - Algeria 311 -321  

 

 
  -4.0.eviewR Iktissadia Roa  

 http://www.univ-eloued.dz/roa/  



 

 

1990-2012 

 

  

Aliaisraa@Yahoo.fr  

 

Estimation Of Relationship Between Gross Domestic Saving And Foreign 

Exchange Reserves : Case Of Algeria 1990.2012 
 

Mustapha Djaballah 

University of Mohamed Boudiaf Msila -Algeria 

 
Received:21 Dec 2014         Accepted:   23 Apr 2015           Published: 30 June 2015 

 

: 





 

 

jel  C01, C05, E02, E04  
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  

 

 

 

 



 

 

 

مجلة رؤى اقتصاديةجامعة الشهيد حمه لخضر، الوادي، الجزائر،8 .2015، جوان 8دد الع 

DOI: 10.12816/0011886 

 













2008



 

 

 
1 
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1 

2:  
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   oififS   
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
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2.1.1 


 

)1.....(SCyd   
 
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 2008  2009  2010  2011  2012  
 100%  100% 100% 100%  100% 
 80.7  100.6  93.0  90.0  90.5  
 43.4  53.7  51.5  52.1  53.  

 37.3  46.9  41.4  37.9  375  
 56.6  46.3  48.5  47.9  47.0  
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2009

106%2008 
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 

2005-2010 

22005 -2010 

 

    

2005  4143.1  3921.4  1.05  
2006  4864.3  4652.1  1.04  
2007  5313.8  5339.5  0.99  
2008  6284.3  6375.2  0.98  
2009  4619.6  4716.1  0.97  
2010  5727.4  5898.1  0.97  
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
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 
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 

 
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
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2.2 
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3.2  


219800.87

10 

PAS

2000

2002012 

 

 

11 





 

4.2 
 

 

03 

 2006  2007  2008  2009  2010  2011  

 77.78  110.18  143.1  148.91  162.22  182.22  
 21.45  27.63  39.47  39.29  40.47  47.24  

 27.57  25.07  27.58  26.38  24.94  25.92  
Source: Direction Générale Des Douanes: Les Réalisation Des Echange Externes, 2010, P63. 



 



 

 

 

مجلة رؤى اقتصادية ،الوادي، الجزائرجامعة الشهيد حمه لخضر،17 .2015، جوان 8دد الع 
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5.2 




 

12 

04 

 2006  2007  2008  2009  2010  2011  
 77.78  110.18  143.1  148.91  162.22  182.22  

 5.603  5.606  5.585  5.413  5.58  4.405  
/ )%( 1388.98  1965.39  2562.22  2570.96  2917.62  4136.66  

Source: Banque D'Algérie Rapport 2009/2011, P50. 

  
1 

 

SAV 

RES 

RESSAV

 

2 
12 



:  
05ADF  

  
  

e-views 8 
T 

  5% Intercept 
Trend And 
Intercept  

  
None 

 ADF5% )00 .3*(  )63 .3(  )95 .1(  

SAV 
 1.35  1.63  0.52  
I 4.59  4.46  4.7  

RES 
 0.92  0.97  1.2  
I 7.73  4.91  4.22  



 

 

 

مجلة رؤى اقتصاديةجامعة الشهيد حمه لخضر، الوادي، الجزائر،18 .2015، جوان 8دد الع 
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SAV=34.74  +   0.11 RES  
 (16.85)       (4.86)  

F=23.63           R2=0.92  
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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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 
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2 
              

 

 

 

 

 

 

3 
 

 



 

 

 

4 
 

              

            

              

 

   

     



 

 
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5 
 

1.5 2012

     1999 - 2009         

              

              

 



14% 





 

           18%   

 

14%

 

 

    

          

 

2.52012

1980-2010



1970-1999

2000

1970-201097,91



 

 

 1998-2010 
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              

 

3.52009 

               

           EVIEWS 5 
      1990 -2004



              

 

4.5  2006    

   1989 2001   



    



          

               

            
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6 
           





 

7 
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1998 

2010  
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 

  
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1.1 
       


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

 

1)1998-2010( 

 

2010 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998  
5328.7 4770.8 4956.1 4331.4 3516.5 2944.6 2705.4 2443.6 2127.4 1789.9 1441.8 1252.6 1113.7  

2804.4 2541.9 2965.1 2570.4 1750.4 1220.4 1127.9 719.6 642.2 554.9 467.5 368.4 347.6   

2524.3 2228.9 1991.0 1761.0 1766.1 1724.2 1577.5 1724 1485.2 1235.0 974.3 884.2 766.1  

11.69 -3.73 14.42 23.17 19.42 8.84 10.71 14.86 18.85  24.14 15.10 12.47  Δ% 

10.32 -14.27 15.35 46.84 43.84 8.20 56.73 12.05 15.73 18.69 26.90 5.98  Δ % 

13.25 11.94 13.06 -0.28 2.43 9.29 -8.49 16.07 20.24 26.75 10.19 15.42  Δ % 

 

-Banque d’Algérie :Données économiques et finances de l’Algérie :indicateurs monétaires et financières ,annexe ,Tableaux 
statistiques :décembre 2003,décembre 2005,décembre 2010 disponible sur le site : www.bank of algeria.dz (page consulté le 
01/07/2012). 
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5328720105

1113.7  19986      478.47    

347,6 19982804.4 2010

        766,1     2524,3 

      



200126.75%

20048.49% 

2004 5673%

 20052009 8.2014.27%       

   2008         



     2005           



12,46        
                                   7  



             

   

                                                                                                                                                           

2)1999-2010( 

 

2010 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998  
4180.4 3109.1 5001.5 3089.3 3882.2 3352.9 2329.3 1873.2 1477.1 1443.9 1616.3 890.9 4180.4  
13.25 -14.27 15.35 46.84 43.42 8.20 56.73 12.05 15.73 16.69 26.90 5.98 13.25 Δ 

1 

Banque d’Algérie :Données économiques et finances de l’Algérie :indicateurs monétaires et financières ,annexe ,Tableaux 
statistiques :décembre 2003,décembre 2005,décembre 2010disponible sur le site : www.bank of algeria.dz (consultée le 
01/07/2012) .

 
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2.2 




 

           )1998-

2010(      

)1998 -2003(199970.61%

)2003 -2006(

59.40% 44.58%

     )2007-2010(

        59.82% 2008     

 

3 

2010 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998  
41.66 56.26 44.58 30.84 52.62 53.28 59.82 59.34 49.77 41.44 41.69 29.44 30.18  

58.34 43.72 59.40 69.15 47.37 46.71 40.17 40.65 50.22 58.55 58.30 70.55 69.81  

1 

          )1998-2010(  

              )1998 -2003( 

199970.61%

)2003-2006(

59.40% 44.58%

)2007-2010(

59.82%2008

 
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
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

 

A+202,99ΔS=0,881Δ  
r=0,88/F=3,54/P=0,000156/t=3,46/P<0,0069 

B+289,96ΔS=0,256Δ  
r=0,26 /F=0,702/P=0,42/t=1,91/P<0,085 

 

SΔ:  AΔ: BΔ: 
r: F: P=t  =  



               

                

 
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)1999-2010(. 

4 

     
76.5 33.01 108.38 1155.7 1999 

98.04 47.04 145.09 933.7 2000 

114.52 51 .45 165.97 1078.4 2001 

117.24 50.69 167.93 1266.8 2002 

125.02 52.18 177.21 1318.9 2003 

102.76 73.47 176.24 1535 2004 

96.95 68.62 184.55 1778.3 2005 

92.68 91.86 165.58 1905.4 2006 

92.42 116.56 184.55 2205.2 2007 

76.12 113.36 196.41 2615.5 2008 

72.21 82.35 189.48 3086.5 2009 

77.21 85.81 144.85 3268.1 2010 

101.57 45.54 146.84 - 2002-1999 

104.35 71.53 175.45 - 2003-2006  
79.49 99.52 178.82 - 2007-2010  
95.16 72.2 167.18 - 1999-2010 

 

Banque d’Algérie : Données économiques et financières de l’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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           1999 2002  



104.35%79.49%2003 20062007 2010 

       2007 2010 99.52%  

             
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

 
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





9 

=∆∆   
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 

 

5 

2010 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999  
12049.5 10034.3 11090.0 9366.6 8514.8 7519.0 6126.7 5264.2 4537.7 4260.8 4098.8 3238.2  

0.58 0.39 0.78 2.31 1.46 0.38 0.65 0.92 2.90 6.11 0.56 _  
0.51 1.50 0.83 4.68 3.27 0.36 3.46 0.75 2.42 4.73 1.01 _  

0.65 -1.25 0.71 -0.02 0.18 0.40 -0.51 1.00 3.11 6.77 0.38 _  

 

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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

2001 6.11

2005
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

       

 

3 


              

 

 

 



 10 

           

               

 

6 

 

99-10 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999  
43.68 44.22 47.54 44.68 46.24 41.29 39.16 44.15 46.41 46.88 42.00 35.17 30.56  
19.10 23.27 25.33 26.65 27.44 20.55 16.23 18.40 13.66 14.15 13.02 11.40 8.99 

 
 

24.32 20.94 22.21 17.95 18.80 20.75 22.93 25.74 32.74 32.73 28.98 23.77 21.57  

5 
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             

%43,68

               

 



2007 -2010 

4 


 

 

     





 

               

 

 
 
 

 

7 

2010 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000  
0.17 0.36 0.95 0.57 0.17 0.17 0.30 0.43 1.21 2.14 1.14  

0.13 0.40 0.22 0.96 0.53 0.06 0.47 0.10 0.31 0.53 0.61  

0.14 -0.22 0.13 0.005- 0.04 0.10 -0.16 0.32 0.90 1.60 0.56  

15 
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             

 
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 

= 

8 

2010 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000  
4350.9 3811.4 3228.3 2462.1 1969.5 1691.6 1476.9 1265.2 1111.3 965.4 852.6  

122.47 125.17 153.52 175.92 178.54 174.07 183.18 193.43 191.43 185.40 169.10  

58.01 58.47 61.67 71.52 89.67 101.93 106.81 136.26 133.64 127.92 114 .27  

                       2000-2010 
 

2007-2010 
 

2004-2006 
 

2000-2003 
 

 
- - - -   

168,35 144,27 178,59 185,76  

96,37 62,41 99,47 128,02  

1 

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 . 

               

          2000 2003  184.76%
178.59%144.27%2004 20062007 

2010              
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8 


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1083    383    12  



 

29013 
210 

20114 



 

 

 1998-2010 

 رؤى اقتصاديةمجلةجامعة الشهيد حمه لخضر، الوادي، الجزائر،38 2015، جوان 8دد الع 

DOI: 10.12816/0011887 

15015 
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0NS :  STATISTIQUES économiques comptes économiques quelques agrégats de l année2000 
a2009 Disponible sur le site http://www.ons.dz/IMG/pdf/Qagrega.pdf  consulté le04/7/2012. 
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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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               

     

 

   

1)2007( 4

1995-2001



 

2Samuel A. Laryea &Ussif Rashid Sumaila)2001( 5  

30 ٪

199013 ٪1998ECM

1992 - 1998  MGDPEXC

 

3)2006( 6

 



 

4Husain AL-Omar )2007( 7

1972-2004    

              

 

5Malin Andersson 2009 8   

     1999 -2006         

 

6   2009 9     
   1980 - 2007        
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        
              

             
              

               
               

           . 

7    )2011( 10   

            
             

     (ARDL)1970-2007

           
      

8Giorgia Albertin )2013( 11

  2002-2011   VEC     

  

            2012    

               



 

  



            

 

1990

             



 

       

  

  

  

profbelarbi@yahoo.fr  nadaje-15@hotmail.fr  

  

The labor market and challenges of unemployment in Algeria 
 

Abdelkader BELARBI & Najla LAMRINI  

 University of  TAHAR Moulay SAIDA –Algeria 

 
Received:05 Feb  2015         Accepted:   25 Mar 2015           Published: 30 June 2015 

 

: 

13.8%200810 %2015

06% 





logit-probit 

 

jelE24, J21, E26 

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: E24, J21, E26 

 
 

 

 
 



 

 



مجلة رؤى اقتصاديةجامعة الشهيد حمه لخضر، الوادي، الجزائر،52 2015، جوان 8دد الع 

DOI: 10.12816/0011889 

 
              

             

    30%2.2 
          

     

     5851000 1990 8153000 2000   

21.7%29.8%  

 
               





     70.2 %  2000  78.3    1990



  - 57,7% 1 

  1992        
     17 %    

1 2005- 2014  
    

2014 2013 *2009 *2008 2007 2005 

11453000  11964000 10544000 10 15000 9969000 9656044  
7748000 8948000 8948000 8 761000 6166897 5758356 * 

3705000 1596000 1596000 1 554000 3802008 3897688 * 
41.0 

40.3 

66,3 

33.7 

65  

35 

64,93 

35,07 

61,86 

38,14 

59,66 

40,33 
 

 
7748000  

2078000 

8885000  

1904000 

8636000  

1908000 

8586000 

1729000 

8319342 

1649535 

8209054  

1446990 
 

 
66.2  

14.9 

69.5  

16.6 

81.9  

18.1 

83,23  

16,77 

83,45  

16,55 

84,02  

14,98 
 

 
ONS2005/20142008 -2009 
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ONS18,7

2  198038.7 2015   

 

         2001-2004    

2004-2014 



82,46 % 17,53 %20042005  

65%16%2014

 

    45%  2005- 20143   

240

4   30   

         2007-201461% 39%  

2013-201465%  

 

2014

2014 

2 

   
       

10,8 2.4 19,2 355 39 316 15 -19 

38.5  14,2 61,6 1467 264 1202 20 -24 

61,5 33,3 86,9 2231 574 1657 25 -29 

60 27,6 92,2 1975 452 1524 30 -34 

54.8 22,7 90,5 1484 324 1160 35 -39  

55.1  20,2 92,3 1345 254 1091 40 -44  

53.6 17,7 91,1 1106 187 919 45 -49  

46.6 12,2 82,1 887 118 769 50 -54  

34.8 6,2 62,5 523 46 477 55 -59  

9.6 1,8 16,6 344 31 313 60   
41.5 16,3 66,3 11716 2288 9429   

2014 
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455284

1151000 20149.8%  



0.2015-240.1445-59 

2004-2013

876232620035 108120002010

11453000201427,8%41.7%

6684056 21,2%

10566000 37.6%18.1%

 2078000             

 

:  




15    

 41.7 %2014

69.5% 16.6%

57 

10%  8.3 %16.3 %

 30%     )16-24 (            

)25 - 39 27.8%

 

  

17290002008 6

20780002014

2014 17,1 %%9,2 
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20142010 -2011

19,2%17,2 %16,3 %2013 

3 

 

     
      

 
4,4 319 0,9 14 5,3 306    
14,7 1065 18,7 274 13,7 791  
14,6 1062 1,4 20 18,0 1042  
66,3 4807 79,0 1156 63,1 3651   
100 7252 100 1464 100 5789  

 

23,3 822 16,0 70 24,3 752  
9,7 342 24,0 105 7,6 236  
20,6 730 1,3 6 23,4 724  
46,5 1643 58,8 259 44,7 1384   
100 3536 100 440 100 3096  

 

10,6 1141 4,4 84 11,9 1057  
13,0 1407 19,9 380 11,6 1027  

16,6 1791 1,3 25 19,9 1766  
59,8 6449 74,3 1415 56,7 5035   
100 10788 100 1904 100 8885  

2013 

               

       1987-1998 7,8%  71,6% 79,2%

720143/2

25-29 20-24 



  

              

79%2013
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 4/3 

             61,3%  

23%7,3%4,5 %

 42%

200566,32013 

 


  

152200

 19922104700 1995    194000

73%70%

49%

7717%

20140117500 

     

40105800080%

 

4 
   

       

20 114  15 129  29,3  37,4  30,0  

24 – 20 246  127  373  19,3  40,0  23,4  

2529 – 202 104 306  11,7  18,8  13,4  

30–34 108  55  163  7,1  13,3  8,4  

35–39 55  32  87  4,7  10,8  6,0  

44–40 27  23 50  2,4  8,3  3,6  

49– 45 20  11 31  2,1  6,1  2,8  

54–50 20  3  23  2,5  2,9  2,6  

59 – 55 12  1  13 2,4  1,6  2,3  

 804  371  1175  8,3  16,3  9,8  

2013. 
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8

30 43%

9.8 %2014 

3%9

 

5 

 2005  2008  2010  2011  2012  2013  

 8044  9145  9735  9599  10170  10788  

 246 551 263  -136  571  618  

 3.2  6.4  2.8  -1,4  5,9  6,1  

 1448  1 170  1 076  1 062  1 253  1 175  

 9 493  10 315  10 812  10 661  11 423  11 964  

 15,3  11,3  10,0  10,0  11,0  9,8  

 41  41,7  41,7  40,0  42,0  43,2  

 34,7  37,0  37,6  36  37,4  39,0  

 
 6 870 7717 8261 8038 8393  8885 

 1199 868 729 738 888 804 

 8069 8585 8990 8777 9281 9689 

% 14,9 10,1 8,1 8,4 9,6 8,3 

% 69,2 69 68,9 65,3 67,8 69,5 

% 58,9 62 63,3 59,8 61,3 63,7  

 

 1174 1428 1474 1561 1778 1904 

 250 302 348 324 365 371 

 1423 1730 1822 1885 2142 2275 

% 17,5 17,4 19,1 17,2 17 16,3 

% 12,4 14,1 14,2 14,2 15,8 16,6 

% 10,2 11,6 11,5 11,8 13,1 13,9  

2013 



                

              

  
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





1992-2001

721,1%27,8 %

1,15200120051,510

1997-19982%11 

    11310001152000

200212  

27%40%

2003 1315%1.5

1420048%

   

 20% 25%13%

38,9%1992

20052,8%





20017500

41%

15 

  

        16      

801996 2502010

2008-2009 

 

 
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 

     

16.4%201410.9% 

 22.1%           0.8%  

2014 

62013 

    
 

2,7  5,5 2,2  

6,7 9,7 6,4  
11,1 17,3 10,4  
9,7 16,0 7,9  

14,0 19,2 9,4  

 

8,1 12,5 7,5  

12,3 17,9 10,7  
14,3 19,1 9,7  

9,8 16,3 8,3  

 2013 



  2,7%  14% 



   

 





               

            3 

2013262

2417640

     25        
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

         

76,7%   

  74,3%            

             15% 

  1.5 18

8%  

20-25% 



        76,7%        

74,3%

 

7 

 
   

 %  %  % 

 

 166  31,2  29  27,1  195  30,5  

12 -23  117  22,1  21  20,2  139  21,7 

24 226  42,5 51  47,7  277 43,4  

 23  4,2  5  5,0  28  4,4  

 532  100  106  100  639  100  

 

 60 33,0  29  31,8  90  32,6  

12 -23 33  18,0  21  22,7  54  19,6  

24 81  44,4  36  38,9  117  42,6  

 8  4,5  6  6,6 14  5,2  

 183 100  92  100  275  100  

 

 42 47,6  90  52,0  132  50,5 

12 -23 15  17,1  30  17,5  45  17,4  

24 30  33,5  52  29,8  81  31,1  

 2 1,7 1  0,7  3  1,0  

 89  100  173  100  262  100  

2013 
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

     29,5         30,823,1 

                 



 

 
1 



              



19226

            
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 

3 



 

chi2 

 
   (dl)  chi2       nul

 LogitProbit 
  p (p level) chi2   

  nul 

 

  

1 
1 

                156

  70            

 

2 

 

16-3079,64 %



 

1640 94,25 %

21 
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

مجلة رؤى اقتصاديةجامعة الشهيد حمه لخضر، الوادي، الجزائر،64 2015، جوان 8دد الع 

DOI: 10.12816/0011889 

3 

61%

22620%

3

 




             

 1-3     

37%28% 

4 
5160 


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Frequency table: Age (Individus)

Category
Count Cumulative

Count
Percent Cumulative

Percent
1
2
3
4
5
Missing

2 2 0,885 0,88
180 182 79,646 80,53
31 213 13,717 94,25
11 224 4,867 99,12
2 226 0,885 100,00
0 226 0,000 100,00
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Category
Count Cumulative

Count
Percent Cumulative
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Primary
College
Secondary
University
Missing
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29 41 12,832 18,14
47 88 20,796 38,94
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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,G11. 
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1(les anomalies saisonnières)


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31986

16 

5(IPO)171986



18 

6(l’excès de volatilité)1981/1984
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



38 
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   (Behavioral Portfolio 

Theory) (BPT)(safety first) 1952

195242SP/A1987(prospect 

theory)   1979        

1948

(lottery tickets)43 

1)1952Roy ,(

W44

(subsistence level) S1955 
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

37 

 αα

E(W)45 

Max (E(w))  
s.c  P(w< s) ≤ α  

    1977α

    (E(w), α)

U(w) 

U(w) = w              si prob{ w ≤ s} ≤ α 
U(w) = w-c           si prob{ w ≤ s} ≥ α 

 c             

α 

2 SP/A1987Lopes ,         



1979 

 

S   (security)            

 

A(aspiration)

 

P(potential)

 

 prob{ w ≥ s}

D (x) = prob{ w ≥ x}    
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     

        n      Pi  

Pi = prob{ wi } i=1 ,……nwn > …. > w2 > w1    

 

E(w)   P1            

 E(w) P1  

Pn 

 

D

   

DP 



 

 
 h: 

h(D) : 

  [ 0 , 1 ]46 

 

3    (BPT)  )Shefrin & Statman , 2000( 
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 
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 




 



2000



2000     

     

             

(la lotterie) 49

 (Swedish Lottery Bonds) 







A

             



               



                

50 
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 
1 

 


 



 



 
 bêta  

PER  
2010  PER 2011 

ACCOR  2,65  0,84 -  5,84  184.67  1.13  26.13  23.3  
AIR LIQUIDE  5.16  0.28 -  12.09  202.29  0.999  18.68  16.88  

ALCATEL-LUCENT  0.43  2.86 -  7.76  687.84  1.55  0  17.3  
ALSTOM  1.05  1.15 -  8.16  387.75  1.16  18.52  12.9  

ArcelorMittal  2.55  3.39 -  8.70  367.43  1.67  14.6  10.7  
AXA  1.32  2.64 -  6.94  195.30  1.50  8.68  7.34  

BNP PARIBAS ACT.A  4.07  0.96 -  6.43  219.22  1.12  8.46  7.34  
BOUYGUES  2.66  1.18 -  6.37  165.05  1.17  10.41  10.88  
CAP GEMINI  1.86  0.8 -  6.14  156.77  1.08  18.46  15.45  
CARREFOUR  2.08  0.08 -  5.08  126.70  0.92  13.72  12.74  

CREDIT AGRICOLE  7.3  1.85 -  7.52  388.81  1.32  19.24  6.22  
DANONE  3.74  0.7  4.18  51.42  0.74  16.79  18.58  

EADS  0.07 -  1.57 -  6.73  160.42  1.26  31.6  25.17  
EDF  2.45  0.73 -  5.71  132.02  1.07  12.54  15.08  

ESSILOR INTL  2.51  0.02 -  11.91  212.46  0.91  25.22  21.83  
FRANCE TELECOM  7.4  1.47  4.92  53.28  0.57  8.8  9.09  

GDF SUEZ  8.16  0.53 -  7.86  80.21  1.02  13.16  12.31  
LAFARGE  3.14  1.63 -  6.48  304.66  1.27  15.78  13.81  
L'OREAL  0.82  1.187  3.41  67.34  0.48  21.24  19.59  

LVMH  2.98  0.16 -  4.66  125.13  0.94  18.91  19.4  
MICHELIN  2.09  0.51 -  6.45  234.87  1.02  9.51  9.1  

PERNOD RICARD  2.65  1.47 -  6.18  105.00  1.23  18.2  16.68  
PEUGEOT  2.64  1.74 -  6.55  470.44  1.29  5.64  4.94  

PPR  3.28  2.67 -  7.83  336.11  1.51  16  13.96  
RENAULT  4.92  2.88 -  8.53  717.48  1.55  5.47  7.59  

SAINT GOBAIN  0.75  2.3 -  6.46  235.62  1.42  17.43  12.95  
SANOFI-AVENTIS  3.27  0.31 -  5.33  88.16  0.97  7.43  7.83  

SCHNEIDER ELECTRIC  3.79  1.49 -  5.86  164.14  1.24  15.48  12.92  
SOCIETE GENERALE  1.97  2.61 -  7.93  475.65  1.49  8.28  7.04  

STMICROELECTRONICS  2.17  0.44  5.05  223.93  0.80  13.47  10.97  
TOTAL  4.01  0.46 -  4.87  90.02  1.01  8.37  6.84  

UNIBAIL-RODAMCO  4.77  0.13  5.32  140.48  0.87  16.61  17.37  
VALLOUREC  1.18  1.7 -  7.43  260.00  1.29  23.98  17.79  

VEOLIA ENVIRON  0.28  1.03 -  6.14  277.30  1.13  16.96  15.7  
VINCI  3.94  1.62 -  5.99  158.59  1.27  13.12  12.37  

VIVENDI  7.08  0.64  5.31  76.79  0.76  8.74  7.75  

 Microsoft Excel  
2  

   

 AIR LIQUIDE 
 GDF SUEZ 
 UNIBAIL-RODAMCO 
 RENAULT       
 CREDIT AGRICOLE  

 DANONE 
 L'OREAL 
 LVMH 
 SANOFI-AVENTIS 
 VIVENDI  

 CARREFOUR 
 EDF 
 FRANCE TELECOM 
 SCHNEIDER ELECTRIC 
 STMICROELECTRONICS 
 TOTAL 
 VINCI 
 ACCOR  

 
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32009-2010 

   

AIR LIQUIDE  3.36  3.38  
UNIBAIL-RODAMCO  11.36  9.05  

GDF SUEZ  5.13  3.81  
RENAULT  13.04  8.96  

CREDIT AGRICOLE  4.62  7.80  
DANONE  3.03  3.09  
L'OREAL  2.46  3.69  

LVMH  3.43  4.31  
SANOFI-AVENTIS  4.85  3.44  

VIVENDI  10.77  5.38  
EDF  3.14  3.94  

FRANCE TELECOM  6.92  3.23  
STMICROELECTRONICS  7.03  6.42  

TOTAL  5.75  3.38  
VINCI  4.87  4.07  

fr.finance.yahoo.com 

4  

 1 2 3  n  

1 X1
2 σ1

2  X1Y2C1,2  X1Y3C1,3  ...  X1YnC1,n    

2 X2Y1C2,1  X2
2 σ2

2  X2Y3C3,3  ...  X2YnC2,n    

3 X3Y1C3,1  X3Y2C3,2  X3
2 σ3

2  ...  X3YnC3,n    

… ...  ...  ...  ...  ...    

n XnY1Cn,1  X5Y2C5,2  X5Y3C5,3  ...  Xn
2 σn

2    

 Var (Rp ) 

* 

www.bnains.org  

5 

 

   

AIR LIQUIDE  0.1    =8.46 
UNIBAIL-RODAMCO  0.25  

GDF SUEZ 0.35  
 =4.57  RENAULT  0.25  

CREDIT AGRICOLE  0.05  

Microsoft Excel  

 

 

 

 

 
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6 

 

   

DANONE 0.1  7.43 
L'OREAL  0.05  

LVMH  0.05  
 =3.53  SANOFI-AVENTIS 0.3  

VIVENDI 0.5  

Microsoft Excel 

7 

 

      

EDF  0.05   =6.304 
FRANCE TELECOM  0.35  

STMICROELECTRONICS  0.25  
 =3.085  TOTAL  0.3  

VINCI  0.05  

Microsoft Excel 

1 

  

Microsoft Excel  



 

 



مجلة رؤى اقتصاديةجامعة الشهيد حمه لخضر، الوادي، الجزائر،86 2015، جوان 8دد الع 

DOI: 10.12816/0011890 

2: 

 

 

  

 

Microsoft Excel 

P1 :P2 :P3 : 

 

3: 

 

 

 

 
 
 

 

  
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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  ...  
Keywords: Liquidity management, financial institutions, liquidity risk, the central bank, the financial 
system, stability and instability of financial 
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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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

 

3 
   LR

SIZEROE ROA

CAR 

 

011 

descriptive Statistiques-Model 1(Conventional Banks) 

 Minimum Maximum Mean  standard deviation 

LR 0,87 22,88 10,9208 0,08438 

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 0,62378 

 spss 
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

مجلة رؤى اقتصاديةجامعة الشهيد حمه لخضر، الوادي، الجزائر،116 2015، جوان 8دد الع 

DOI: 10.12816/0012051 

022 
descriptive Statistiques-Model 2(Islamique Banks) 

 Minimum Maximum Maen Standard deviation 

LR 4,73 32,40 15,9450 0,06380 

CAR 15,41 24,76 19,4042 2,93165 

ROA 1,92 3,49 2,6475 0,52063 

ROE 1,61 5,87 4,0583 1,67800 

SIZE 16,71 18,16 17,6067 0,48444 

spss 

4 
   

94 % -0,374

98%

0,1710,149

95% 

031 

Correlation -Model1(Conventional banks) 
  LRc SIZEc ROEc ROAc 

LRc Pearson Correlation 1    

 Sig.(2-tailed)     
SIZEc Pearson Correlation -0.375 1   

 Sig.(2-tailed) 0.04    
ROEc Pearson Correlation 0.170 0.576 1  

 Sig.(2-tailed) 0.019 0.050   
ROAc Pearson Correlation 0.149 -0.209 0.156 1 

 Sig.(2-tailed) 0.05 0.514 0.629  
CARc Pearson Correlation 0.375 -0.498 -0.604 0.475 

 Sig.(2-tailed) 0.03 0.100 0.038 0.119 

spss 
Correlation is significant at the0.05 level Sig.(2-tailed )  

               

0,375 96% 

 

 



 

 



مجلة رؤى اقتصاديةجامعة الشهيد حمه لخضر، الوادي، الجزائر،117 2015، جوان 8دد الع 
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042 

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) 0.033 0.958   
ROAi Pearson Correlation 0.483 -0.400 -0.160 1 

 Sig.(2-tailed) 0.011 0.198 0.619  
CARi Pearson Correlation 0.442 -0.734 -0.340 0.420 

 Sig.(2-tailed) 0.05 0.007 0.279 0.174 

spss 
* Correlation is significant at the0.05 level Sig.(2-tailed ) 

98%

 -0,796  

97%0,397

99%

0,483

95%

0,442 

5 
1.5 

0,05R-square 

  0,753   75,3%         

  0,546 54,6%     

Beta

 18%1% 

           1%     

51%

 
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051 

Coefficient-Model1(Conventional Banks) 

   
 Standardized Coefficient t  Sig 

Beta   
Constant 1.141 0.029 

SIZE -0.185 -0.468 0.014 

ROE 0.511 1.283 0.024 

ROA 0.350 1.107 0.018 

CAR 0.197 0.490 0.013 

R-Square 0.753 Prob(F-statistiqe) 0.000 

Adjusted Rsquare 0.546 Durbin watson Stat 1.877 

spss 

2.5 
0,05 

R-square0,77877,8%

59%

95%،

1%

11,3%       

  1%   69%  

1%

12% 

062 

Coefficient-Model2(Islamic Banks) 
 Standardized Coefficient T Sig 

 Beta   
Constant 0.815 0.044 

SIZE -0.074 -0.147 0.008 

ROE 0.113 0.359 0.07 

ROA 0.698 2.654 0.038 

CAR 0.122 0.369 0.025 

R-Square 0.778 Prob(F-statistiqe) 0.001 

Adjusted Rsquare 0.593 Durbin watson Stat 1.625 

spss 
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 


20112014 


 
 
             





  


 
  
 
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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 . 
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 
 









Covariance)



4 

2.1Static Model 
           

 5  

  

 

(2.1)…..... 
 
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  

 

 

1 

  

 
(2.2)                                               

 

 (2.3)    

3.1Dynamic Model 



Continuous-time



 Regime Switching Models6

            

,1969P.A.SamuelsonN.H.Hakansson ,1971  ,1997S.R.Pliska   

Optimal 
Dynamic Strategies     H.Richardson, 1991&D.Duffie 

M.Schweizer ,1996 
2000,Zhou & Li 

Stochastic Linear Quadratic71999J.Yong & X.Y.Chou



         Stochastic Differential 

Equations            

* Markov Chain

Brownian Motion 8

,1995R. Korn & S. Trautmann9 
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Sylvie Geisendorf2000

             Alfons Balmann

Katrin Happe 

2003Pmar KeskinocakFeryal Erhun 

2012

12146

M. Garkaz 2011S.Sefiane & M. Benbouziane

2012 
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1.2  
            

   





 13 

 Start             

 
Fitness Function. 

 New Population            

 
Selection Parents Chromosomes  

 
  

(2.9)                    
  

    fi   i n        

 r]0 ،1 [

r<p1              :                

r<pi < pi-1  
CrossoverOffspring 

 
 Mutation            

 
 Replacement           

 
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Test 

 
  Stopping Creteria          

              

 
 :   

              

            R+

wi Monthly closing prices

              31/01/2010

31/12/2010 
w1:SONELGAZ/14 
w2:Air Algérie 
w3:Alg Telecom 
w4:EGH EL AURASSI 
w5: SAIDAL  

1 



 

      
 

 

 

 
 

 PR
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            

  

2Fitness function 
              

     



 
 

(2.10)               
 

             

 

3PopulationThe 
              

50

50

 

4 




. 

5  Stopping Creteria          

              

100 

 
           

 Current portfolio
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Variance of 
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Mean Return of 
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 
Computing time 

1  0,90612% 2,984%  0,3610% 3,5840  
2  0,146695% 3,238%  0,4750% 3,2580  
3  0,153187%  3,734%  0,5720% 3,1950  
5  0,157452% 4,522%  0,7120% 2,7560  
11 0,176732%  4,934%  0,872 %  2,5480  
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W5 W4 W3 W2 W1  
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 W1=  12,29%  :SONELGAZ/14  
 W2=  41,02%  :Air-Algérie 

 W3=  17,88%  :Alg-Telecom 
  W4=  11,82%  :EGH EL AURASSI 
 W5=  16,99% :SAIDAL 
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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 
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α≤0.05 
α≤0.05 
α≤0.05 

3 : 
        

 
  

            
            

          
  

            
       

              
            
   . 

4 
 
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    
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 
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 

1 

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600.000  

384

 450   
      357      79.33 %

   (SPSS 20) 

 

1.1 
: 

servperf(Cronin and taylor  1992 
 

 ( Customer satisfaction)        

 
01 

   

 22  0.964  

 4  0.884  

 26  0.862  

SPSS  



)1(0.8620.927

60%

 
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2.1 
            

2 

2 

    

 
 203  56.9%  

 154  43.1%  

 

 
 

 18 - 29  34 9.5%  
30 – 39  131 36.7%  

40 -49  114 31.9%  
50 -59  63 17.6%  
60 -69  10 2.8%  

70   5 1.4%  

 

 

 23  6.4%  

 56  15.7%  

 96  26.9%  

 166  46.5%  

 16  4.5%  

 

 

 

 229  64.1%  

 39  10.9%  

 52  14.6%  

 27  7.6%  

 10  2.8%  

 

 

 18000   11  3.1% 

18000 - 26999  6  1.7% 

27000 -35999  29  8.1% 

 36000 -44999  83  23.2% 

45000  -53999   70  19.6% 

 54000   158  44.3% 

SPSS 

   56.9%  

43.1%  30 -39

36.7%  40-49 31.9% 17.6% 

50-5946.5%

26.9%%15.7

 4.5%          64.1%   


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 10.9%  

14.6%

3.1% 18000 1.7%

18000 -26999   44.3% 

54000 
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              

 : 
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 
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 
           

      
3    

  


 



 



 
1   3.29  1.256   
2   2.99  1.410   
3   3.05  2.020   
4   3.41  1.216   
5   2.96  1.383   
6   3.61 1.059   
7   3.59 2.095   
8   3.62 0.954   
9   3.52 1.103   
10   3.60 0.994   
11  3.41  1.897   
12   3.24  1.874   
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       
13   3.17  1.034   
14  

 

2.70  1.056   

15   3.61  1.018   
16   3.48  0.970   
17   3.49  0.901   
18   3.10  1.055   
19   3.22  1.213  
20   3.54  0.888  
21   3.39  1.037  
22   3.28  1.135  

SPSS 

      4

 4. 



       3.62 
0.954 

    2.70

  1.056 

4.1     

         

      

04    
     

 3.139  1.070   4  

 3.596  1.011  1  

 3.131  0.939   5  

 3.420  0.750   2  

 3.357  0.833   3  

 3.328  0.688   /  
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            

              
          3.328   

0.688         3.596  1.011 

3.131  0.939 

5.1   
          

     

05   

  


 



 
  

1  


 

  
3.18  
  

1.287   3  

2   3.73  0.823  1  

3   3.12  0.970   4  

4   3.47  0.973   2  

 3.376  1.013   / 

SPSS 

               

3.376   1.013

3.73  0.823

              

3.12  0.970 

2: 
       

6 

 R R2  t  

 0.688  0.474  17.881  0.000  

 0.455  0.207  9.637  0.000  

 0.556  0.310  12.620  0.000  

 0.574  0.330  13.214  0.000  

 0.641  0.411  15.731  0.000  

SPSS 
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     (α≤0.05)     . 



%68.8(R2= 0.474)

47.4%



F %)5(

 

      (α≤0.05)     . 



   %45.5  (R2= 0.207)

20.7%



       F      %)5( 

 

       (α≤0.05)    . 



         %55.6   (R2= 0.310)

31%



 F  %)5(

 

      (α ≤ 0.05)    . 


%57.4(R2=  0.330)

33%

F
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0.000 %)5(

 

       (α≤0.05)    . 



         %64.1    (R2= 0.411) 

41.1%



  F    %)5(

 

3 


      Stepwise  )F(    

                

 

10

 

(R= 0.688)

    (R= 0.641)      (R= 0.574)     

(R= 0.556)     (R= 0.455)        

 

07 

 
 

 

  
T 



 
 
F  



 
B 



 


 

1  
 7.513 0.378  19.890 0.000 

319.745 0.000 
 0.407 0.023 0.688 17.881 0.000 

  
2  

 3.456 0.445  7.760 0.000   
315.136  

 

  
0.000  0.307 0.020 0.519 15.033 0.000 
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 0.419 0.033 0.442 12.800 0.000 

  
3  

 2.301 0.499  4.613 0.000 

  
  

229.577 

  
  

0.000 

 0.280 0.021 0.472 13.500 0.000 

 0.346 0.036 0.365 9.749 0.000 

 0.188 0.040 0.178 4.655 0.000 

  
  
4  

  

 2.155 0.497  4.335 0.000 

177.317 0.000 

 0.264 0.021 0.446 12.387 0.000 

 0.312 0.037 0.329 8.377 0.000 

 0.167 0.041 0.159 4.117 0.000 

 0.090 0.033 0.107 2.761 0.006 

SPSS 

 
 

(SC)tang) ( (fiab)(servi)

(assura) (empa) 

(t) 17.881 0.000

  )0.05(          )F (319.745

0.000 
SC= 7.513+ 0.407 tang  ………………..1 

)1(

40.7%7.513 



      (t) )12,800(  0.000   

 )0.05(

)2( )1(

 

SC= 3.456+  0.307 tang + 0 .419 empa  ………….2 
)2(

30.7%41.9%



3.456 



 

 



 اقتصاديةمجلة رؤىجامعة الشهيد حمه لخضر، الوادي، الجزائر،154 2015، جوان 8دد الع 

DOI: 10.12816/0011893 

                

(t))4,655(0.000  

 )0.05(

)3()1()2( 

 

SC= 2.301+ 0.280 tang + 0.346 empa + 0 .188 assura   ………….3 
)3(

28%34.6% ،

18.8%



2.301 



(t))2,761(0.000

  )0.05(      

  )4()1()2()3( 

 

SC= 2.155+ 0.264 tang + 0.312 empa + 0 .167 assura+ 0.090 servi   ……….4 

)4(

26.4%31.2%

16.7% 

)4(

26.4%

31.2% 

16.7%

9% 

2.155 



 

 



مجلة رؤى اقتصاديةجامعة الشهيد حمه لخضر، الوادي، الجزائر،155 2015، جوان 8دد الع 

DOI: 10.12816/0011893 





 

4 


 )t (5% 

1.4 

 F) (   (sig F)

0.05 

08 

    F SIG (F)  

4  0.818  0.668  0.570  177.317  0.000  

SPSS 

66.8

             )F ( 

)177.317(  0.000   0.05        

 

2.4 
 Durbin-Watson(D.W.) 

1.917 



3572005

 

4-du <du< DW أي     2.282 <1.917 1.820 < .25  

3.4 


 



 

 



 اقتصاديةمجلة رؤىجامعة الشهيد حمه لخضر، الوادي، الجزائر،156 2015، جوان 8دد الع 

DOI: 10.12816/0011893 

  Variance Inflation Factor)(VIF)  (   Tolerance

 

9Tolerance(VIF) 

 Tolerance  VIF  

 0.727 1.375 

 0.611 1.637 

 0.636 1.573 

 0.627 1.595 

SPSS 

         )VIF(    10

)1.375 -1.637(Tolerance)0.611 -0.727(

0.05 
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

                

      

 



 

 



مجلة رؤى اقتصاديةجامعة الشهيد حمه لخضر، الوادي، الجزائر،157 2015، جوان 8دد الع 

DOI: 10.12816/0011893 

5.4 
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

 
4 
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SPSS 



5 

 
   

         
            
               

      . 
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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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                

"               

  .31 

    5  2009  09/04 

              

               

   04/15   10  2004        

               

                

 32. 

2.3.2 
            

             

              

             

           

           

     www.bdl.dz         

         .33 

          

2004    DIAGRAM-EDI       

        (CERIST, ENGINEERING, MULTIMEDIA 
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MAGACT SOFT)        (Algeria E-

Banking Services) AEBS     www.aebs-tech.com/spip.php?article 82

              

              

   ...     3 4. 

              

       35: 

         . 

         . 

        . 

    

            

      




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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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إن 

  

 Bental maghnia

Bental maghnia 
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 

BEN ,TD,CAL,1 
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

500 



             

DAht .5178DAf t .4155

 
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       

t5555MinW 



t6855MaxW 

168680 W 
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  
itd itv itc itK 

 

 

BEN )( 1tP 

1 1177.225 3293.493 208.796 17.794 

2 923.021 3293.493 208.796 15.367 

3 883.342 3293.493 208.796 18.602 

4 1071.99 3293.493 208.796 16.985 

5 1379.269 3293.493 208.796 17.794 

6 1315.222 3293.493 208.796 17.794 

 

 

1 128.620 21646.608 848.721 3.883 

2 163.777 21646.608 848.721 3.353 

3 164.617 21646.608 848.721 4.059 

4 166.005 21646.608 848.721 3.706 
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TD )( 2tP 5 193.317 21646.608 848.721 3.883 

6 206.662 21646.608 848.721 3.883 

 

 

CAL )( 3tP 

1 1164.191 1296.109 139.149 14.558 

2 463.447 1296.109 139.149 12.573 

3 659.034 1296.109 139.149 15.220 

4 425.240 1296.109 139.149 13.897  

5 78.967 1296.109 139.149 14.558 

6 478.221 1296.109 139.149 14.558 

Eveiws  
*62008 

2 APPBental 
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Fuzzy DemandAPP
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APPBental 
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 

r0110  r 
Matlab)4(

r 

4r 

)(6 rZ r  )(6 rZ  r  )(6 rZ  r  )(6 rZ  r  

33228220  0,1 30702600  0,4 28195040  0,7 25711960  1  
34074590  0 31544420  0,3 29025080  0,6 26536650  0,9 

    32386170  0,2 29862180  0,5 27365820  0,8 

MATLAB. 
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    )4(      r   

 

 r   

)4(

                

 

              

r)(6 rZ)4(

2571196034074590

)4(

 24000000,27300000 

7 6Z4 
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 

 

rZ 3300000240000006  
Chanas (1983)

r 

rZMin 7  
rZ 3300000240000006   

 
LINGO)5 ( 

 
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5Chanas (1983) 

 





tW  



tH  

 

tF  

  

BEN TD  CAL  BEN TD  CAL  

 68   -   -   -   -   -  1856.25  1029  1860  

1 55  -  13  - 0  0  1056.025 940,38  905,809  

2 55 -   -  115.996  0  0  500  810,603  543,362  

3 55  -   -  607.342 0  540.672  500  692,986  500  

4 55  -   -  914.375  0 340.24  502,38  560  500  

5 58  -  -  1032.052 117.336 38.967  582,168  500  500  

6 58  3   -  1032.052  171.662 353.221  500  500  500  

 25721364,4   دج  

rChanas  0.51877 دج  
LINGO. 



 25721364,4
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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, 
competitiveness, general strategies to compete. 
(JEL) Classification : M11, L11, L21. 
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                

              
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  

2 
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1.2.1.(les coûts externes) 

  1960-1970         

           1990-2000 



 

 


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   (stratégie d’externalisation)      

 

               
    (        

             . 
             .  
    )  (         
                  



                 
       .         
                 

6  

2.2.1(les coûts cachés) 



H.SAVALL

             

1976H.SAVALLHémorragies



 

     

 

           (le capital de savoir)

Joanna POMIAN  (Mémoire d’entreprise)     





 

 


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

7 

3.2.1(coût d’opportunité) 

  

        

               

 



X Y 



 

 

8 

4.2.1(coût du cycle de vie d’un produit) 
               

     .        
                 

    . 
               

            )  
 (... 

              
               

     . 
               

    .           
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             
               

        . 
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 
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2  
1.2  


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        70.22% 75.27% 79.47%  2012،2013 

2014     
2014  

2014 

2.1.2 
              

29.78%2473 % 20.53 %  20122013  2014   

     

              2012 

           

 

3.1.2 

          28.18%  22.18%  4.13%

  2012 2013  2014           
             

  .

 

2.2  





 
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3.1.3 






 

MANTAL –



   

2013

2014 





MANTAL



– –

    MANTAL        

 

4.1.3 



               



MANTAL     

 

 (les couettes) 
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2.3  MANTAL 
               

                 
            

              
               

              
    

              

        

              

             

            

1.2.3.  

                
            : 

        

     
      
             
           
            
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2.2.3 

            

98  

        : 
        
       
       
              

   

 
       
              

 

     

              

 
   
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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,C1. 
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



             

 

 

4 

 



 



            

 


              

 



 

 



مجلة رؤى اقتصاديةجامعة الشهيد حمه لخضر، الوادي، الجزائر،230 2015، جوان 8دد الع 

DOI: 10.12816/0011897 



 
 

 
             

 

1  
(L.Sekiou, 1986) 2





 

3 (Goldstein, 1993):

20024   

              5( Jean 

Pierre  Citeau, 2000) 

             

 (Pierre Casse, 1994) 6



        20047    


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 

3 )1999(16

215

 73%
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5  Abdelkadir & al )2001(18“Training practices of Polish Banks : an appraisal and 

agenda of improvement” 
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6  Daniels   (2003)19 “Employee Training a strategic: Approach to better 

Return On Investment”)15((ROI) Kirkpatrik 20

              





 

7 Gascó )(2004 21

(Telefonica) 
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  

 
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 

2.2.2 

 

264

4010



 
1 

   

 264  100% 

 40  15,15% 

 

3895 % 

 
 
 
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 
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1 



 

2Osgood 
  

1.001.66  

1.672.33  

2.343.00  

 

2  
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(Wilcoxon) 
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 )Simple regression linear( 
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3 
 

 
 

 

 

 
4 

        
34.90% 21 104 67 192    
9.60% 401 70 50 521  
40.74% 6 26 22 54    
10.42% 39 4 5 48 SARL INJAZ 

1.03% 163 222 4 389  
2.86% 197 245 13 455  
20.70% 156 93 65 314  
78.57% 1 2 11 14  
42.11% 8 3 8 19    
7.79% 127 98 19 244 GPL 
11.73% 1119 867 264 2250  

 

1  

)5(1.55 

  ]1.66-1.00]          

 
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 
 
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5: 

 
 

 
 

 
  

  0.466 1.55  # 

 0.622 1.21  7 

 0.790 1.39 


 
15 

 0.862 1.47  9 

 0.891 1.55  22 

 1.001 1.84 


 
10 

 1.001 1.84  14 

 

6 



 

 

 
 

   

  0.57404 1.59  # 

 0.739 1.32 
  

 
11 

 0.891 1.55 


 
18 

 0.916 1.61  17 

 0.997 1.92 


 
19 

 

(6) 1.59 

]1.66-1.00]

 

7  



 

 

 
 

   

  0.597 2.38  # 

 1.008 2.11    1 

 1.008 2.11  6 

 0.862 2.53  2 

 0.622 2.79    5 

 



 

 



مجلة رؤى اقتصاديةجامعة الشهيد حمه لخضر، الوادي، الجزائر،241 2015، جوان 8دد الع 
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(7)2.38]3.00-2.34]

 

(8) 



 

 

 
 

   

  0.338 1.38  # 

 0.324 1.05  8 

 0.453 1.11  4 

 0.622 1.21  3 

 0.685 1.26 


 
13 

 0.745 1.34 


 
20 

 0.786 1.37  16 

 0.790 1.39 


 
21 

 0.962 2.32 


 
12 

 

(8) 1.38

]1.66-1.00] 

2  
1.2  

(Wilcoxon)

22  

9Tests of Normality  
 Kolmogorov-Smirnova Shapiro-Wilk 

 Statistic Df Sig. Statistic df Sig. 

  0,193 38 0,001 0,880 38 0,001 

a. Lilliefors Significance Correction                                                   (SPSS)   

(Shapiro-Wilk) 0,001=Sig0,05

(Wilcoxon): 

 



 

 



مجلة رؤى اقتصاديةجامعة الشهيد حمه لخضر، الوادي، الجزائر،242 2015، جوان 8دد الع 
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10Descriptive Statistics 

 N Mean  Std. Deviation Minimum Maximum 

 -  38 1,5526 0,46677 1,00 3,00 

  38 2,0000 0,00000 2,00 2,00 

              (SPSS)   
 

11Ranks 

  N Mean Rank Sum of Ranks 


–

 

Negative Ranks 3a 18,00 54,00 

Positive Ranks 30b 16,90 507,00 

Ties 5c   

Total 38   

a      >    
b      <    
c      =    

              (SPSS)   
 12: Wilcoxon  Test   

Test Statisticsb  

   

Z  -4.104-a  
Asymp. Sig. (2-tailed) 0.000 
a. Based on negative ranks. 
b.Wilcoxon Signed Ranks Test(SPSS)  

(SPSS)   

 (10)       1,5526 

0,46677 (11)03 

2,0000  30       2,0000 05 

2,0000(12) )0,000 =Sig. 

(2-tailed)    (0,05)           

 

2.2 
13Tests of Normality 

 Kolmogorov-Smirnova Shapiro-Wilk 

 Statistic df Sig. Statistic df Sig. 

  0,252  38 ,000 0,856 38 0,000 

a. Lilliefors Significance Correction                                 (SPSS)   
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               

(Shapiro-Wilk) )0,000=Sig (0,05

(Wilcoxon) 

14Descriptive Statistics 
 N Mean Std. Deviation Minimum Maximum 

  38 1,5987 0,57404 1,00 3,00 

  38 2,0000 0,00000 2,00 2,00 

 (SPSS)   

(14)1,5987

0,57404(15)60

2,0000 26 2,0000  60

2,0000 

15Ranks 

  N Mean Rank Sum of Ranks 





 

 

Negative Ranks 6a 13,67 82,00 
Positive Ranks 26b 17,15 446,00 

Ties 6c   

Total 38   

a       >    
b        <       
c         =      

(SPSS)   

 (16)    0,000  =Sig. (2-tailed)  (0,05)

 

 

16Wilcoxon  Test 
Test Statisticsb  

  
   

Z -3,502-a 
Asymp. Sig. (2-tailed) 0,000 

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

(SPSS)   
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3.2 


)1)،(2)،(5)،(6.( 

17Tests of Normality  
 Kolmogorov-Smirnova Shapiro-Wilk 

 Statistic df Sig. Statistic df Sig. 



 
0,263  38 0,000 0,849 38 0,000 

a. Lilliefors Significance Correction        
(SPSS)   

(17)(Shapiro-Wilk) )0,000=Sig( 0,05 

(Wilcoxon) 

18Descriptive Statistics  

 N Mean Std. Deviation Minimum Maximum 

  38 2,3816 0,59768 1,00 3,00 

  38 2,0000 0,00000 2,00 2,00 

(SPSS)   

(18)2,3816

0,59768.  
19Ranks  

  N Mean Rank Sum of Ranks 



 

 

Negative Ranks 26a 17,62 458,00 
Positive Ranks 7b 14,71 103,00 

Ties 5c   

Total 38   

a     >   
b       <     
c      =    

(SPSS)   

(19) 262,0000

7 2,000050

2,0000.  

 (20)   )0,001 =Sig. (2-tailed)   (0,05)

 

 
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20Wilcoxon  Test  
Test Statisticsb 

  

 
  Z -3,278-a 

Asymp. Sig. (2-tailed) 0,001 
a.Based on positive ranks. 
b.Wilcoxon Signed Ranks Test     

(SPSS)   

4.2 
 Tests of Normality        (Shapiro-

Wilk)0,001=Sig  (21)

(Wilcoxon)   

21Tests of Normality  
 Kolmogorov-Smirnova Shapiro-Wilk  
 Statistic df Sig. Statistic Df Sig. 

  0,179 38 0,004 0,878 38 0,001 

a.Lilliefors Significance Correction 
(SPSS)   

 
(22) 1,3816

0,33760. 

22Descriptive Statistics 

 N Mean Std. Deviation Minimum Maximum 

  38 1,3816 0,33760 1,00 2,25 

  38 2,0000 0,00000 2,00 2,00 

(SPSS)   

 

23Ranks 
  N Mean Rank Sum of Ranks 



  

Negative Ranks 2a 3.50 7.00 
Positive Ranks 35b 19,89 696,00 

Ties 1c   
Total 38   

a     >    
b    <   
c     =   

(SPSS)   
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 (23)  02  

2,0000 35 2,000001

2,0000 

24Wilcoxon Test  
Test Statisticsb 

   
Z -5,241-a 

Asymp. Sig. (2-tailed) 0,000 
a.Based on negative ranks. 
b.Wilcoxon Signed Ranks Test      

(24) )0,000  =Sig. (2-tailed) (0,05)

. 

5.2 
25:    Model Summary  

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

(SPSS)   

)25(PearsonR=0.412 R²=0.17 

  %17            

0.0100.05

 

 

26  ANOVAb  
Model Sum of Squares df Mean Square F Sig. 

1 Regression 0.717 1 0.717 7.370 0.010a 
Residual 3.500 36 0.097   

Total 4.217 37    

a. Predictors: (Constant),       
Dependent Variable:                                                            

(SPSS)   

(27)t2.715t 1.688

Student df=360.05 

27Coefficientsa  
Model Unstandardized Coefficients Standardized Coefficients t Sig. B Std. Error Beta 

1 (Constant) 0.919 0.178  5.165 .000 
 0.010 2.715 0.412 0.110 0.298  المنظور الاستراتیجي للتكوین

a. Dependent Variable:                                                                                                               
(SPSS)   



 

 


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6.2 
28Model Summary   

Model R R Square Adjusted R Square Std. Error of the Estimate 
1 0.341a 0.116 0.092 0.32176 

a. Predictors: (Constant),                    
(SPSS)    

  )82(  Pearson    R=0.341   

R²=0.116%11.6

            0.0360.05

               

 

29 ANOVAb  
Model Sum of Squares df Mean Square F Sig. 

1 
Regression 0.490 1 0.490 4.732 0.036a 
Residual 3.727 36 0.104   

Total 4.217 37    

a. Predictors: (Constant),                            
                 b. Dependent Variable:                                                                                    

(SPSS)   
 

(30)t2.175 t1.688

Student df=360.05 

30 Coefficientsa  

Model  Unstandardized Coefficients Standardized Coefficients t Sig.  B Std. Error Beta 

1 
(Constant) 1.061 0.156  6.789 0.000 



 
0.200 0.092 0.341 2.175 0.036 

a. Dependent Variable:                                                                                                                        
(SPSS)   

 

 
 

 
           23    

1%24 



 

 



مجلة رؤى اقتصاديةجامعة الشهيد حمه لخضر، الوادي، الجزائر،248 2015، جوان 8دد الع 

DOI: 10.12816/0011897 

200020081%

 

  
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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 
Bordj- Bou -Arreridj.       
(JEL) Classification : M12  
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2007





 

 
1 

1.1)SAN(

          1 

)Daghfous(      



)Senge (            

2 

                

       

   

               

 

2.13 

1.2.1            





         



 
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2.2.1    



 

3.2.1              

           



 
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 Lorino et Tarondeau
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  Louis Dainwa 
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5  4  3  2  1  
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 
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3818

1 20  

2 

2.2     

)86(72 

3.2 

4.260 3642%



 

2 
 

 
 
 

 

)SPSS.19 (                                      

5.2           

SPSS.19)(  

 . 

         

 

 )5()1(

 )4( )3(1.33

 =1+1.33 =2.33 )1- 2.33(

         =2.34 +1.33 =3.67 

 )2.34 - 3.67(

 =3.68 )3.68- 

5 ( 

 N % 
Observations Valide 36 100,0 

Exclusa 0 ,0 
Total 36 100,0 
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         

 

 

3 
1.3   

    0.954    3     



 

3 
 

)SPSS.19 ( 

2.3           4  

1644.4%(2055.6%



38.3

%   33  91.7% 

  

]3 6[ 44.4%

30.6%]7 10[19.4%

]11 15[ 15   2.8%     



38.9%25%11.1%

8.3%5.6%

513.9%3127

75%411.1% 

 

Alpha de Cronbach Nombre d'éléments 
,954 44 



 

 



 اقتصاديةمجلة رؤىجامعة الشهيد حمه لخضر، الوادي، الجزائر،260 2015، جوان 8دد الع 

DOI: 10.12816/0011898 

4 

SEXE Effectifs Pourcentage Pourcentage valide Pourcentage cumulé 

Valide 
HOMME 16 44,4 44,4 44,4 
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 Pourcentage Pourcentage valide Pourcentage cumulé 

Valide 

FINANCE 9 25,0 25,0 25,0 
MANAGET 14 38,9  38,9 63,9 
MARKETIN

G 4 11,1 11,1 75,0 

CONTABILI
TE 2 5,6 5,6 80,6 

ECO INTER 3 8,3 8,3 88,9 
Spécialité 
extérieur 4 11,1 11,1 100,0 

Total 36 100,0 100,0  
travail Effectifs Pourcentage Pourcentage valide Pourcentage cumulé 

Valide 

VAC 5 13,9 13,9 13,9 
ASSIST 27 75,0 75,0 88,9 

ASSIST ET 
ADMENI 4 11,1 11,1 100,0 

Total 36 100,0 100,0  
expérience Effectifs Pourcentage Pourcentage valide Pourcentage cumulé 

Valide 

MOIN DE 3 11 30,6 30,6 30,6 
3 - 6 16 44,4 44,4 75,0 
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  

 )SPSS.19 ( 

  

 3.3             

5

             4.36

0.639

4.470.6960.736

4.220.959

2,61

1.050  



3.68 5 
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5 

 ITEM11 ITEM12 ITEM13 ITEM14 ITEM15 
N Valide 36 36 36 36 36 

Manquante 0 0 0 0 0 
Moyenne 4,36 4,47 2,61 4,22 4,47 

Ecart-type ,639 ,696 1,050 ,959 ,736 

)SPSS.19 ( 

6

              3.28

1.323

3.221.333

2.142.222

2.94 )1.308(

 

 

6 
 ITEM21  ITEM22 ITEM23 ITEM24 ITEM25 

N  Valide 36 36 36 36 36 
Manquante 0 0 0 0 0 

Moyenne 3,22 2,94 3,14 3,28 3,06 
Ecart-type  1,333 1,308 1,222 1,323 1,308 

)SPSS.19 ( 

7

      

2.310.920

              2.78

1.198    

      2.86  1.125   

2.83

1.134

2.34 3.67 

  



 

 



 اقتصاديةمجلة رؤىجامعة الشهيد حمه لخضر، الوادي، الجزائر،262 2015، جوان 8دد الع 

DOI: 10.12816/0011898 

7 

 ITEM31 ITEM32 ITEM33 ITEM34 
N Valide 36  36 36 36 

Manquante 0 0 0 0 
Moyenne 2,83 2,31 2,78 2,86 

Ecart-type 1,134 ,920 1,198 1,125 

)SPSS.19 ( 

         8  



2.69 1.283     

     2.42 1.15    



  2,51.228    

   2.56  1.132      



      



             

 

8 
 ITEM41 ITEM42 ITEM43 ITEM44 

N 

 

Valide 36 36 36 36 
Manquante 0 0 0  0 

Moyenne 2,58 2,42 2,69 2,56 
Ecart-type 1,228 1,156 1,283 1,132 

)SPSS.19 ( 

4.3         

           

9

   3.83 1       

           



 

 



مجلة رؤى اقتصاديةجامعة الشهيد حمه لخضر، الوادي، الجزائر،263 2015، جوان 8دد الع 

DOI: 10.12816/0011898 

 4.14  0.833          

    4 0.926  

3.22

0.866                

3.68 5

 

9 
 ITEM51 ITEM52 ITEM53 ITEM54 

N Valide 36 36 36 36 
Manquante 0 0 0 0 

Moyenne 3,83 4,14 4,00 3,22 
Ecart-type 1,000 ,833 ,926 ,866 

)SPSS.19 ( 

  10 

3.36

1,046

2.441.107

2.831.108

2.721.085





 

10 
 ITEM61 ITEM62 ITEM63 ITEM64 ITEM65 

N 

 

Valide  36 36 36 36 36 
Manquante 0 0 0 0 0 

Moyenne 2,61 2,44 3,36 2,83 2,72 
Ecart-type 1,153 1,107 1,046 1,108 1,085 

)SPSS.19 ( 

11

       3.42

  1.079          



 

 



 اقتصاديةمجلة رؤىجامعة الشهيد حمه لخضر، الوادي، الجزائر،264 2015، جوان 8دد الع 

DOI: 10.12816/0011898 

3.19

1.1671.2391.451    

3.131.320    

          



 

11 

 ITEM71 ITEM72 ITEM73 ITEM74 ITEM75 
N Valide 36 36 36 36 36 

Manquante 0 0 0 0 0 
Moyenne 3,42 3,19 3,19 3,17 3,19 

Ecart-type 1,079 1,167 1,238 1,320 1,451 

)SPSS.19 ( 

12

               

3.44

1.057

3.42 0.967    3.14    

2.861.150



  2.69   1.261        

2.311.0371 2.33



 

12 

 ITEM81 ITEM82 ITEM83 ITEM84 ITEM85 ITEM86 
N Valide 36 36 36 36 36 36 

Manquante 0 0 0 0 0 0 
Moyenne 2,31 3,44 3,42 2,69 2,86 3,14 

Ecart-type 1,037 1,157 ,967 1,261 1,150 1,150 

)SPSS.19 ( 

  



 

 


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5.3  

 

0.05

sig0.05



13

R0.854R-deux0.730

  73% 

Bêta0.854t9.5850.05 

≤sig        

85.4%          k=a+bz= 0.518+0.854z 


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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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1.1 



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

)2004-2012( 

1)2004-2012( 

 2004  2005  2006  2007  2008  2009  2010  2011  2012  

 1.23  1.44  1.64  1.74  1.77  2  2.07  2.4  2.63  

2012 

2.63

20121020111.65

    10.64 2011     981955  

8.91  2011   



          2.5     2015   



5 
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     

8 

      

  



 

             

 

 

2.2.1 




           

            

9

)2008-2012( 

3)2008-2012( 

 2008  2009  2010  2011  2012  

 85.9  88.7  92  92.3  96.5  

 5.35  5.65  5.94  6.33  6.64  

2012 
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

201296.511

2008

20124.912011 

96.4201280





            



 

           

2007-2013 

420072013 

  


 


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2007124 93  89  93  97  

2008130 102  99  93  98  

2009133 115  108  98  127  

2011139 113  112  110  116  
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 



 



 


 

 

 
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3 
2025





11 

 

  

  

  

  

             

 

 



12 

              

 

1  


             13 



14  

1.1 


30


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             

 

5  

    



 







 

20347 
3612000 
300 
874000 
30 
 
 
13725 



 



 


 



 


- 
 
 
 



 


 


 
 

SDAT2025 

2.1 
  

39



  

 

 6  

    



 













33887 

 
11131000 
615 


 


 

 



 

 


 

 


 

10 

 
  

 
 
 
 



 

 



مجلة رؤى اقتصاديةجامعة الشهيد حمه لخضر، الوادي، الجزائر،281 2015، جوان 8دد الع 

DOI: 10.12816/0011899 

 

 
39  

     

 
 
   

 
 
 
    

 
 

)SDAT2025( 

3.1 


             

             

 

7  

    



 









 

 35000

 
6000000  
400 
    

 
    

 
   269

112 
 

 

 
 
 

  

 

 

   

 

   

 
 

)SDAT2025( 

 
 
 
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4.1 




 

8  

    



 



 

160000 

 
1,5  
 
 
 





 



 
 

26

2092 
 

)SDAT2025( 

5.1 


 

9  

    



 



 

 603000

 

900000 
 

    

 

 



 
 



19641

1317 





92 

)SDAT2025.( 

6.1 
 

1981

 
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10 

    

 



 

 284618

 
40000 
 
   

 
    

 
6 
 

 

 
 

    

1600 

3300 

 5   250

 

150 

)SDAT2025( 

7.1 
             



 

11 

    

 



 

456000

 
137175 
 
 

 

 
 

4

225 

 

)SDAT2025( 

  



               

          

 

 
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2  
              

             

1516 

1.2 


 

2.2 




      

 

    
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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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3  

6 


 

7 
QIZ

 

8 
QIZ480



60



42087.5%

 

9 
 
 

 

10 


 
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 
1

4





5 

2)Interactional Justice(:  





6 7 


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3.93 1.02 1   

2  3.70 1.10 2  
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5   3.34 1.25 8  

 3.55 1.00    
 

)1(

)3.933.34()3.55(

)1()3.93()1.02(


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)5 ()3.34()1.25(

 

 

2.1QIZ) 
2

 

  

 


 
  

2  3.99 0.96  1  

1   3.91 1.02 2  
3   3.85 0.96 3   
5   3.80 1.05 4   
4   3.68 1.03 5  

 3.85 0.91    
 

)2(

 )3.99 3.68(

)3.85(

)3.99()0.96(

3.91)1.02(

)3.85()0.96(

)3.80()1.05(

)3.68()1.02(

 

3.1 

3

3.973.853.91

13.971.13



43.851.15
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

 

3

 

  


 



 
  

1   3.97 1.13  1  

3  3.93 1.06 2  

2  3.91 1.10 3  

4   3.85 1.15 4  

 3.91 1.02    

 

4.1 
4

4.083.943.99

24.081.05

 

4

 

  


 


 
  

2  4.08 1.05 1  

3  3.97 1.08 2  

4  3.96 1.02 3  

1  3.94 1.09 4  

 3.99 0.96    

 



13.941.09
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 

 
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5.1 
)5 (

3.913.803.85

43.911.04

 
5

 

  


 


 
  

4   3.91 1.04 1  

1  3.85 1.06 2  

3   3.84 1.03 3  

2  3.80 1.10 4  

 3.85 0.96   

 



23.801.10



 

6.1 
6

3.72 3.633.68 

6

 

  


 


 
  

2  3.72 1.28  1  
4  3.70 1.15 2  
1   3.67  1.16 3  
3   3.63 1.23 4  

 3.68 1.03    

 
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23.721.28



)3(3.631.23

 

 

7.1 
7

3.943.643.80 
 7

 

  


 


 
  

3   3.94 1.11 1  

2  3.86 1.17 2  

1  3.76 1.16 3  

4   3.64 1.31 4  

 3.80 1.05    

 

33.941.11



43.641.31

 

 

1.2 

8 

R 
 

Beta 
 

R2 
 (F)  

0.616 0.616 0.380  256.237  0.000*  

 



 

 



مجلة رؤى اقتصاديةجامعة الشهيد حمه لخضر، الوادي، الجزائر،306 2015، جوان 8دد الع 

DOI: 10.12816/0011900 

8(F)256.2370.05

(R)0.616

38% 

 

1.1.2 
9 (F)232.0190.05

(R)0597،

35.7 

 
9 

R 
 

Beta 
 

R2 
 (F)  

0.597 0.597 0.357  232.019  0.000*  

 

21.2 
10(F)224،2780.05

(R)0.591

34.9 
 

10 

R 
 

Beta 
 

R2 
 (F)  

0.591 0.591 0.349  224.278  0.000*  

 

31.2 
11(F)147 ،2410.05

(R)0.510

26 

11 

R 
 

Beta 
 

R2 
 (F)  

0.510 0.510 0.260  147.241  0.000*  

 



 

 



مجلة رؤى اقتصاديةجامعة الشهيد حمه لخضر، الوادي، الجزائر،307 2015، جوان 8دد الع 
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41.2 
12(F)216،2590.05

(R)0.584

34،1 

12 

R 
 

Beta 
 

R2 
 (F)  

0.584 0.584 0.341  216.259  0.000*  

 

51.2 
13(F)161 ،5950.05

(R)0.528

27،9 

13 

R 
 

Beta 
 

R2 
  (F)  

0.528 0.528 0.279  161.595  0.000*  

 

 


 

QIZ



 

QIZ





 



 

 



مجلة رؤى اقتصاديةجامعة الشهيد حمه لخضر، الوادي، الجزائر،308 2015، جوان 8دد الع 

DOI: 10.12816/0011900 





 
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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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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 between1983 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-à-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 between1989 to 1997. 

Some studies about other developing countries are exposed in follows: 
Baffes et al. (1997) for  Côte 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 = E P*m + µ e m = Pm / Pn  em = (E P*m + µ) / Pn.  (2)                                          
ex = Px / Pn   ex = E / Pn.       (3) 
e* = (E P*m) / Pn.         (4) 
Cm = Cm (em, Y)   with (ɚCm / ɚem) <  0  and  (ɚCm / ɚY) >  0    (5) 
Cn = Cn (em, Y)  with (ɚCn / ɚem) > 0 and (ɚCm / ɚY) > 0  (6) 
Supply side : 
Qx = Qx (ex, ρ)  with ( ɚQx / ɚex) > 0 and (ɚQx / ɚρ) > 0    (7) 
Qn = Qn (ex, ρ)  with (ɚQn / ɚex) < 0 and (ɚQn / ɚρ) < 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 = Qx (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 = Qn (ex, ρ)                         (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, µ, NFA, Gt, Gn, Y, ρ)              (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 = β0 + β1 tott + β2 opent + ɛt 

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)=Oil/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 

▲LnREER -4,1830*** -4,0471** -3,9610*** -1,1830*** -1,1008** -3,8910*** 
LnTOT -1,1439 -1,7728 -0,4233 -1,2509 -1,6603 -0,4352 

▲LnTOT -6,0021*** -5,8755*** -6,0910*** -5,9879*** -12,1945*** -0,0727*** 
LnOpen -1,1477 -2,3998 -0,0174 -1,3939 -2,4551 0,0355 

▲LnOpen -4,0988*** -4,1360*** -4,1685*** -4,1031*** 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) 

No. of CE(s) Max eigen  
Stat 

0,05 
critical values Prob 

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 

 
 
 
 
 
 
 
 
 
 
 
 
 
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-θ)T=(1-X), where θ 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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