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Abstract:

Witnessing the audit profession in Algeria during the stages of development a
set of changes either at the level of legislation, or at the level of the means used to
ensure the effectiveness of the activity of economic institutions, prompting the
legislature authorized the appointment of Governor of the accounts as a representative
legal, technical and accounting independent institutions to work to prove the legitimacy
and sincerity of its accounts in accordance with performance standards professional
accounts of the Governor in Algeria. Therefore systems Algerian legislator
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qualifications that must be met in the literature and composition of the bodies of the
Supervisor of the audit profession to raise the level of its expressions of the
recommendations and their own research in this field.

The diagnosis of practice for the audit profession in Algeria requires us to exploit the
application of international auditing standards on the financial statements being audited.

P03 B (rantrall jglal .1
AT St el B 550500 o el 50T 5t ] el (5

b o (1969 i 33152801 (8 | wod! e ol Ty Y :1980-1969 5,2ah  -1-1
138 dlisle 2 1970 cudindlelt G90lay Glakalt 1969/12/31 b #5511 107/69 o3y m¥
3 ¢ Lgd Il G (ualS Doty Taa SLaT@Y ! ngagoalt Olushall (e g b it gl Jnald !
bl (| 50 (il Jadade iy Calsaal) (nd gt jmidg il »diksle 3alel ol Cuad
1 Oluwhall (B9 (S5l (o bivalt aallall O3 rgaganl! Crlakiially rmiido ot Orlssualt
O ASal Aady Eadig (lghle (uly (30 Laas (e gaal! Oilaliial! (Sum) 9 P d9dl (g Solal
« aguadelly Jg@M uilad Duad gh Jloniy Ol uidlitiaag (raShus

Bl padt Sliarlgg alge dantoed 1973711716 b E55e0 173/70 43 5 gupalt Joli Lasa
eislan Joig (rmpaganl! Oilusudall pmieusdd (e 2313 GBI e Olhibuoxd) g g mCicly
1Ot LY L9l ok e Vi o) 0200

o (UL WP PS (I Py RN (o

ndlall 9B ye -

crtlall gliliae -

1AL algad! ol poll Syl

Veidlag P2l LT Lgt (5555 (O (8 iy (oeid! Cilogloalt Slomdl Jog pld Jgad) Bl palt -
B )dibts il 91 B pilis My praiid) e
sodadett Olaw! gat Lado Jaa ;G Olb glsatt ol O3 gatly Okt Mde| Aaslie -
Vet g ralal) Drculonal! (e Drae pdeiiunel ) AL Ol g 3 )| rdlibias oo -
Ll ey el
et gent! Cluwhall Hloddy (ko gtt SLalB adail 5ale e :1988-1980 5, lat -2-1
ol Ol g moeudd! foladi Laa3g rate gead| Oluwdad! dde £ LaT)yl lghe 0 S P alal@Y |
O e (G138 & sl il ( (uslomal! AU B 4ol Candg Ologlaad) dd gl asamd
ot Glsag (Blieliall muewcid) Codlul Lol ) SWIS Y & 1931 (o doed Ty SILAT Cpusn

02012 / (05 aundl 05 323\ - &s\g)\ dsol>- ) dud\blg dusbiai8 | Olwlydl alsen 20



o3e J3¥1 P58 B ran med) (ige Jslas adlg

(29 (reulomal! udome ¢ LESY 5,Gad) 1980 /30/10 8 # y3edt 05/80.48) 593LEN s9io Jaas
Orllaalt 5 gual (il Oliwlonal! Calides (ol pm mulzal! (udize » G (e a3 05 a8 dliale
gt by g g3lBg (giomm (ol p0 455 Gl (Trealonally el

sl el Ui Gl 5313001 (o Oobaluondt Jra e 59hal G 10 Sa ¥ g Lo B0 -3-1
(o g LB Blonlt [t g 11 HLElin g & LGN Syt ralall Jrssaladt I 8 ! - boxd!
(b o1 593LANL (Blaiadt 1988/01/12 L2 #,5e0 01/88 4By (53l o fupyli 1988 Jule
Tl AN 39 G € 50 egendl uwadl yp G9IEN 18 Giitegend! alaiBN Crluwudelt
(oSSl 1200 (5 - (rilalt (2 Lgt Tra3Bla Sl (1 a1 (oo Dnilialt it 589 g
Bl (o L 1200 it 30 (50 L Lot Trimslint Jnarnal il 31905 5 ol
Oluwialt 008 le B 1 gl fraws Ladg s sla’@Y

Aanrell lo (Adiall Gl .2

{inulonalt ila gl sulzealt - 1-2

sulonalt ko g uloeal) (AL S g

91 ety Calmnall 15981 dusd 539 st Ladly Calmnalt 5ot ol habis e puloeal pudg
'()ﬁ lE :.-J.”:.

(Ll Calenalt ;uiglt Jilae -

slas ¥l Calenall o3l Jiee -

o ol (o 0Ly alSaal 39t Sise -

Byl Dl 3l Jhae -

el el Calenalt puigll Sles -

-igal! (sEalitly alsnall sa3el Sies -

e lually Calsaalt j3eh Sias -

e lall pralalt Pdiciaal! uedyy -

sl alal el -

el 33139 Y (aslonall (e @ity alSnall jutell -
P Sl (e e i Jiee -

)9 Sildas (el pa9 4l Tooed (0 ke i Jilae -

1500 1980 Lusle T2 25,511 43 siall (2,5l padl G psgammll fuace )l 5anyadl =
Ase 2011 22 as 500 07 soadl ci Sl Gy sgemll Luews 3 50yt -

21 02012 / (05 aundl 05 323\ - &s\g)\ dsol>- ) dud\blg dusbiai8 | Olwlydl alsen



3N B s rel (ige nusles a1 ope y3¥1 i

nulomal) pulxe (& ke Gy Siae -
Gl 1l gl umell gl el 50 i sl A3 -
N/ RIVPE [ =1 TE SN v/ 29 (v JO-1 i =9 [N E SN [P WIFE: AP -9 v ), e
Gabalaad! Crsulomall o sl naliiall ilost ulimall $6 Guideiis shae 3 -
20390 aginmg ndlally nulomall (Flome B agiilasal ad)l il ad galiedl WA -
dlatly ol ot

A5LCIE | aTgg D3 pall B AW ke Dy JBNY e s133801 (oien B 28T G e
-ty rulomal! Jlxall 2 agilasal

e 120 O g (6) Prkaw B! T Latly el 5opygd! (o o) uekimalt slidacl (ay @
-odlel 355 el Ot (F9duweg £12398 (o 712!

slaa¥l i Buge £ Uadil (s ;89 (2) Guiliuw J (3/1) Gl uboeal! WLEadl suxd @
Bugall Juilgd i ot gudiall AdaldeTiung . g JISSSN Cuws ABMSLW 4y

AEmomy AL B sl G ALl (e i gy Gty i (S pulimell (G Lo @
-GN (LB g SLallg rwlmall Jlmell S8 AT 30

1Ol ally alged! :LaLd

GuoasiT ngad 959 oLl gy i yidin (5139 gl 93 (S5LEku Slgr coulmal
-1 e padt Dilacdait g onuloeadt (ueailaad) Jaudg Coedt Jles B (adelity

dolais Jlomey ndlaial) foluall & (Ao adlay o pulzal) (S (haall o9
Idelead! Gl Lamad! Gland 0 pmidician G GEnamt gt Ladly alsaadl ;1398 (3o illas of Ao 3alias
ARG agedd Gt Lol o Oilen yidig Oilicgtly

1ok Lad pasaiel! le puloeall Ol Sl Jiald

-lgadalyg orwlomally Ddladal) @3lglg Oleglaed! Yo Jiiung pamy -

WPYL (P NE S PRy i () (S - WY W1 {F Sri (PR W PWL (P SR SIS I N S S TR
uloadt @ ylallg

~@aal LIy oulonadl punliel) faud I el el Y JSS TG -

A Lt (ot it ol (0 gl goyldiin S (o2 i g9 Ay (bt ey -
rulomally

rulomalt (igal! Jloee (58 (5 guall (g domel mi9 (39Sl (raldd yaghall B Syl -
-9 mall Ll (rlomally dlaied! Ciga¥Wlg Oledaiitg malied! solal aslly -

02012 / (05 aundl 05 323\ - &s\g)\ dsol>- ) dud\blg dusbiai8 | Olwlydl alsen 22



o3e J3¥1 P58 B ran med) (ige Jslas adlg

dolais) Jhre S 5 uS (LI @D aatkall Sid Olelalhy O palal J=s aldiy -
ST Oldanatly 5 g Oleglaadl J< Pvimadt Oluwal! 9f Oligty taegoal! Oluwal! adE3
-dalgas alal -\.«ABM‘

oyt atlins g1y Ealid (o atle (Aibuo g dbdlondy dilulydg pulomell juylaS o0 G
I Lally Attt oalglt

% Olluustf tablozal rpiln gl (AByill agh (yulopatf -2-2
1Ot f (HaBlonal rgiln gl (AR SALY ilagh (yulomal (o’ % gl

cLac¥ G G Trslad) omaell (e Gudeiin sbidael (9) trad (o (udomalt oy
R RYWPES [~ TE SN Sy W 9N (T YO [ PRESII- SR E SN (PR e RPN |

Sl 81BN Gayko (o ddldsl bl 4y -
agee Sdaatty Ol g G e il e gl Gl 4 §gdeiad! hawl clae™ -
(T HE dalt Cew (9BL Dl o Laa M1 £ 5939 I 33ell Uiosely Lale Lictaly Ly 11901 oo
(o BN el 13508 iiay Ol o) e (Solus (b (B9 . Lgule Juammlall O gua DI

gl

L0 Ve latly alsnalt 5utod! (e 5l pis Unsslomall (o g ) (ulomalt (B slael POV Gy -
bt ladlxal Jrcdo st (Al (o gl! (uloxed! (s T1 8] e

Alien (nimally (5 411 10 a9a3 (SO Undledly alsaal! )l (o ASlaldd (ulmelt Gucy -
coulxal) 10 St

1Oy ucnt| (aBloal il gt (B AL gl suloalt Ol Do 1LY

robiley pag@iell Gl Olilust) LYadloval fucilogh (Al o gh ulsmall Calsay

Olslsucn?) AABLsmal rmihn g1 i pal) g i) Ut 9Bkad) st g It 9kad) St Byfa) -
L2 i

gt Jrlall umazet) e Lgid s 9 adle I (5 Lgalgd e Tagiuud! Sliluset Jlad) -
et gadt Ul Lot Oncaadd) Ui oo £ 9 509 ncalt a0 ol Sy (A20 50

ralal! Paesd! 8,k (30 35 dal! Jncigel! OISl iYW Juand -

000 (Galaad! gy 11 i -

23 02012 / (05 aundl 05 323\ - &s\g)\ dsol>- ) dud\blg dusbiai8 | Olwlydl alsen



3N B s rel (ige nusles a1 ope y3¥1 i

-Lga0) 939 L nldg iged) dodaad (g Jlomally adladled! Jlad ZILG aoead Olead -
nigalt Ellaey ABMe Lgh (na9€al Oldile adal -
il 23g ) e s s el (ke At o amigen caliie i (B Loty SN -

Adlally
I 2Emg Ollalud! ateng rsegeall Oligh ST Slsluoet! Labloal rilogh (n8yall Jied -
Ry

ALileal! gt Olekiialt (Sud Orlbibucett tabloned (nciko gt (18,40 Jcled -
Olaluced) Kadloeal oo of| A AL AS 1A AL Mde) -
Al e ( ulomall alAlial! ppaadly Pnelomell (ool (ubxalt iy 298 10yl algs v/
£ 9 min e ladly adsaadl 5ot Jotaad Yo st nteuslomall (oot (ubomadt Oyl 58 el (rauan
& Laiar! SLaai faylS B Lagy (15) e Jruwas (A (ndlaliel! GI09H Y& 10E09 Jleas¥! Jouta
-ouloal!
hoag rulamt! (quntdy daBgy GUI ulomal! £ Lalin) pidome syl 933 s alall Gua¥l algs v/
s bomil Paaiially msaomall (8 Lgd (i galt Cifyl oM Jomaad A3 Lo (Tdlatly lSanall s3sl
oulomall B do (e digeg a8 pe Obtlun Jomw (B £ Ladia ¥ (3 sgulionsl (5 mdlontl slac ¥
crloeall il of
e ad gked! ptdg ot giad) SoMeW! atenr (e (aiieell 90 i3St (el alge v
Meiag sty i pudimall Goriius fbio J-o9 OIS ¥ Jimad Gamiday 943 ( (umlimall
@0 S Tl (o2 29839 (el el £ 9 s 1S9 ot goiciad | O busicmd| potsliin s S0
il el l DS J g adiSon 68 e ulozal! e edled) Ioiad ol (5500

a3l Gl DLt Dt (89 (e 19 e 330 (peal Bk (o 2B Oilglos 2893
-lalt Gty (us 1) Lgaday

(SHa8Lonat Jcila gl r al Obibus (2509 Tlall st B Mbels 35l (el 2929
alalt et (e L o9 Lyl 3k 2943 SO pudomall e T JSo Tl (2 Ol

i 3okt (AR (o i
Wi (o9 0 putaalis lalial) Eol S g ulomall e Byslualt GILASH o 2843

33 el ddangal 4l el bl Tl (589 - slatt (W19 (a3 8500 (10 (S e

i rall G edl HlaX) .3
AT53y90 Las LBMII 551 3out (-8 It lad) el slbaf J9llh G LiliEaiay aB8151 (-2
alidee gl Gyl §9ILEIL ;oI BT £l o  rigadl 6D (-8 naliuall A gIEN (0 il

02012 / (05 aundl 05 323\ - &s\g)\ dsol>- ) dud\blg dusbiai8 | Olwlydl alsen 24



o3e J3¥1 P58 B ran med) (ige Jslas adlg

(393 et 0301 Tty 92l Tt 3yl (8 335100 ua Ca) sl yall pals¥lg (ot o301
& sdinadt 5dA3 Ui g (o I padt slbal (8 amtlaad) O 9ot aacids 7 9t ¢ Blad gl UGS
<6303

S Llg3H (oo gt ) Pt ATt N (6530328 £ il HEAS sA AT -1-3

ST parall A 53955 le ol @SN g3l @
RPN [} KPR
IS ES (NP R
dslaedt Jupe sl e -
+ nisnidall (5B Jraat el ATgl el BLCH WL & pdiall L@ 5l sirgaladl agi 381 o
EVRE SPIREVATR IR (W OPLIR- =Nyt TRV RIVIPRIJS (IVAF SWU/RTE SIPIRL (PRESC ) (R
(A R Bl 0 (g (3 ot bl
BN AW (yrea Ll 71930 9 Bl padl (puiclima 91 (it tdeadt (pualima sliacly 351 2% Ly (9l al -
(0D 1 kBt 0 (pudzms 91 O pmiked! (ulima slacly
LG o 91 3y Olabiuoett Ja8lome Joldd jid 4l Joldd asosey Gelaly (il (ol Zig)l -
B el ulzea (0 91 G pickad! (ules sliaci (agl 351000y (rpadlall (o Laf
(2 Orbalued) Ladlowe 2Ll g il LS9 Aoy 5o (S 3! agiionin (i) (ol -
tagaillhg £ g3l Gyl (o £l Ol gaw (puass S
(2 el (udma 9 Bl nadl (ulime (S8 sliaai 91 551AW L (needl 193l (ot ol -
-agaillhg £ g3l oyl (o £l Ol gow (ouas S
el B Gl aa malt G (bt 93N (oo 115,807 15 Baledt S5l siagigad! gl 3dl o
0 LB s le A1 agde Gl Gall G sked! gl 351N (e (e Unidln Oilomuds o3
s yad) Bl 5l pallaad JB a3 i 1g3LE (o

Olslucedt Ja8lowe (meats Jd3adt 3lgaadt 31 08-91 5433 (e 319 30 Baledt Cryliil Lass
8w el Plald O g 3 Srlplcued| Labloma (nIlEmg 290 B (Jrolad) rirazed) (8 dlliaidy
53w ey OrlyLuoett Badlone wilai 1997 yiaBg5 07 8 ¢ y3alt 51 ,aH Jolis Lesa’ Bl
Jadloal (g (i (ragel! (2 T9ibead! Joalt Olobu 3de Juma rad LA A9ty lal¥
N RS [

1996/04/15 5 25,501 24 03 &35l &y pgamld dpacupll syl =°

A85 (o (1999 515t cipnalad) cile gulall Glsas dppndd] Loy 3apul) L5505 &y sgazll 65l g3lall 65,500 715 I
655, (1991 4le 01 235501 20 sual (i ,5lyandl Doy sgameld ace Nl 5oyl =

25 02012 / (05 aundl 05 323\ - &s\g)\ dsol>- ) dud\blg dusbiai8 | Olwlydl alsen



3N B s rel (ige nusles a1 ope y3¥1 i

1lad Ooewlid G puaiic &2 Sbblucet &> 3 lass Do ya sl (o gl i 13glasnty -2-3
1 palal! d*ot’dt 1Yol
2 T nan | ral! Tniwsload a5l o g Sl yih

iy boll Piulomally nitladt £ 58 (58 (uiluedinidlodl aslalt B (uilund 119 (e gazual! ©
el ol B et (S8 Jo¥ Gloacla¥ (e LN 9 J9W1 Gle 5ot ¢35lonclld Lolalf

Balgtit el ladt Tale (3 W1 £ g 5all P aLalBY o gdalt 8 (uilued O s garmel! @
33git pmscllt (B (puiltnd ¢ (Vrpislomally Ve Ladl € o8 il (50l £ 952) B)lopcill Ldall Jrawykalt!
O 9ol el 33lg—iit S ylasmt! 9l i Ladl gl 31N (B iaadeiial! (sl dadlg dlnall
crulonad) (8 Pnaadeie B3l L] Blde.nulmally el & 58 Juol glal!

1(laal! d*ot’dt 1Latd

e (i p ) Sk (i gazmall Gt 5yl oy

{A9ILAN ety il ol Balglid 7 9 i AT b0 slms potiisn (g0 iyl raille @

i ATe (iga eyl ardlilag it lally Dwloal! (foes (o8 O g pas LHB 3 i SILOY @
el

Tsllaal Jocigal! pabialt Gl gius e 0455500 715 3aled Cual spvuigal! rglial! sline -3-3
B159¥19 ;BN B (GGl AT Clsagl B ¢ aan pald Prigad! Sl ghuunadt Pl y (o LAY
o (B GBI e sl Lasa (g A i) Olbibuo ALEAI 89 Aot Jrdlalt
Dol J g Cradlanadl (o Uk jadt G3E0H (89 351N ulixs 31 3ET (L8 edtiall Cileglaed!
RVATPON PRy V=200 {Ru B EGWCS {IN1 i R PSoA- Y PON (PR P B R P=2G0. 1| g (X {

1A Y1 Obluced| Ladleall £ pdiad! Sl Lo

Omeadbunall mid Blgkunadt Tubie af il o GaN -

o LB 3y AN SG G ol ! -

Sl W 8 a3 Jralalt et slo i) -

B3lGE (pamaiy ymd 35 M) ragad! Gme iy 4D (Jam )30 32l (o guail] Ll sy it -4-3
(1 Balgdd) (a8 £ LATBY! die gt goicadl G g1 noma g bl (e Kalao (ygub of Jalowly

04,0 (1999703724 53k 32 34l &3l pnd! & ypgamld dpacsyll 50yl
84 o iS5l el bl a4y 715 5500 -1

02012 / (05 aundl 05 323\ - &s\g)\ dsol>- ) dud\blg dusbiai8 | Olwlydl alsen 26



o3e J3¥1 P58 B ran med) (ige Jslas adlg

35191 (pudoa adlany G Obilucedt La3lxat 10 5y&m0 715 Faledt Srjlanl Less.Ligild 3G G s
1 Lo AT ot s (Bl sl (qulima 91 (i pdckal ! (suloeas o

Losf 81 (i meadt Silddas alieag Lgy ALB A1 GGy e padl Oilddas -

Lgtle O oD JUS 31 539 (639 AN Ololusotly (rdlatad! 651 3300509 (351900 cuimlivn -
-ELeM 018 alie B Aleaiuned) sl (3 lall Ja Indyg pal) Oilkis Madt S anldity
gaiisal S sllas Wiy Olatlat -

S (SR [ 5Tk TR NN X (PRSP ] PRI (PRuli> 8 TIX (N IPL oW gl 5 ek R
Lt o Ladt ) iy JadyLie

2328 B Olsluctl Ladloxat igalt 2131 suslae .4

ik Lo slalily 0 5ot o Olbluoelf Badlel igell sa¥W yolae Jield

e 53197 (e LSl i) 3 Orlluuond) Jablone (Ao 1baalt (gl bty (nagel) Joud -1-4

Gl 9N (B Lgude (oguaiall s glaally Imdylaiall S¥ Lot (B ady aF Adlg ddewad nadlw -
OrladAitg

ot Ol ot 5518 qutlows sldacig 313N (ulowe sldaci il e Jgantl dde -
Oodar g O Vit aant! oS0 5l il 10y

LB o S Bliiiadt (Y g olaxil il g Jnell it Ml dllago (§ 5w A3 (o AL -
120 Jares 5 paciens | 3o Crlbabuced| JaBlons gy 2583 M Tl el (3952 (5f 1 Jaad| Silale -2-4
S iad) lalfg 4t Calel) Lod ragally ALGL (g (rittle Enlue I jdadie s Y
=39 Ayt luns Jlaci (e BB oy S (a1 4313 Olaglas ooy Jlay Led g 92
-L939 Ligga Lgwle Galiall igall o3 pulae £ LG Sl

Clylntt Ja8l e algo (b 08/ 91 3LGAN 8 (g0 3ol £ sdinadl Sl 4 poyylll -3-4
i3 (8 Bl gicmal! Oilaglaedt Galdaliy Bubio (3.0 gt Obibwedt (mle (B3Laellsa
Oriagal! LS -8 Ladlonat! (ad .Obiluoet) Sali 2o (G pcbal! Byl (0 ddel! sl
Fealad! Jmazll (1) dear 939 £ Lida ¥ g Fpy bt Juaomy Lad DS (5 Coms ¢ ale jmt ol il

iyl sl 51l =S5l 2 Raa ) g 2 Gl Bamn ) psbne Sarded (beiaad Bl Talys ~ sl dame ples <

120,,- (2010

27 02012 / (05 aundl 05 323\ - &s\g)\ dsol>- ) dud\blg dusbiai8 | Olwlydl alsen



3N B s rel (ige nusles a1 ope y3¥1 i

oL Py s Jlasl e Oblucet Jadloes yiay dB sjaue 22 pul Jlas WL g paltt -4-4
& Obolallally (e dieiiad! ( (radluel! Tllas (e Leldag Dl i sty oa | sal!
NE=YSWE TRV EI-v-i [ Jr&-E HU Jiv (NEIL g N VPRSP R P SPON [ PRy SN [y W21
slall Gonazell sl SN alall 05,85 (B L sl O e (HEman CB9 30 (B Tayyggeaet!
G0 10 3,308 5 ysae 715 3ablall w15 20 A3(0 £ M1 (e deliliel Wl (589 - (ntadlucalt
O T80 neiflo rcl 529 Ol 9w 59 Undaw (yd Lo 791520 Bkad (sl s Ungad 08 / 93 o 9wt

332 5Liaa 500.0004 20.000

309 gl rad) Jany LAY Sl o SO e 55 :O byl | Jadlowe Saliue -5-4

PBLS| (dliegay ALEY ML prammy GLOISSY! 8579 dloial odlu (o AL W pe -
risssuyall Jg Prale (A8 520 Ao A guace!

At A Gl 3 LA aneidlg gacd e -

skt oo o gt Cuawas W89 .Obiluad! jaxd Al e -

o T e Sadl9 (L@ JIEY) 30T 9l D B b 30 (09 :Obiluucnd| yazd -6-4
Ol ol palf (58 GG ol Lgd| Juag

2358 (B e padf (g add -5

9 o paded Y (SEaey 10130 B aanr | radl iger DL Oljlaxaly dogpls  -1-5
o o1 Ao O 5095 1) Jrrn| mod| Urig A gguune Comig deaniuly (oLl dosbuac! (yuslet (5 (S9ire
ulomad! a-Smoed 1 Lg Jg-anell (raigilal) olemontly o3 do pidied (ntigIAN (sunalially
1339 et AT St Trigad! Tnuwylang Ll 3o 1059 Urociwlonal | Oy

3320 B et mal| ige Tniwles Jag i - ¥ gl

¥ dog ol 5895 G e nn ! mall higs Trslaaty

SVEPRT - (ST ST

galt rasylaall g 31 32e B3l Sle ATiliony STy (igel| auslaed B3lgl e S o -
RSP TRy NOS (prYv-L0 (F SPE X SOV TR

gt Qi lee Pl g ol QILSST)Hl) Ao Ao (B juo UB G W T -

12

Sie (2010 sugy 112 a5 501 42 saadl 2,50 pandl Ly sgamll dnan 5o yadl -

02012 / (05 aundl 05 323\ - &s\g)\ dsol>- ) dud\blg dusbiai8 | Olwlydl alsen 28



o3e J3¥1 P58 B ran med) (ige Jslas adlg

Vil g1 D22 5A11 (2 Slmcus (5950 (19 e Lally atsmall p)gll Bsko (o dadiae (35 o1 -
RIS (D=1
Alal il g1 (18,40 (B Jomacdt By slacia W day Lagid e (ogaial! Gradl $352 51 -
Aalt ALy 4l »: el Oifslatly clisaal! da gl Jonad Liadd (alieall ALSEN (ulxal!
gt s AT g (adg sl (b el G cgaly AL (rusni (laas 2581 i adialt
e g J 980 Lo (e dlilg (ay i) 8 piomad) 8 pmaliad L gl 5501 S (B Sl
b | s LAY

9 (et latly Calsaatt 5i5oll sl (aliSeal! amdaildl dgas (o (nigel! rusbes 33Lgd el
A8,k e Suletinedl ddlaell

Adsliwe ol p] Ay W Slainall ddlaall gi (aideal! audaill dgaes Bl (Soas ¥
AdAEN Bayke o duad (el W B Duaela Balgd Gkt (e Sialt

Ot sl Of3la N - Lot

2 E 53 L ool S yfutiand IS (o Sty Lgd (Al sadl (6553032 £ el (o
J 933 i Ot gy C3lam W1 kg p223 Oilcaudin (padily 51y M PBLSNL . 21999 yule 24

M3 (B Ol il o0 g rauslas 8 Goxd!
B C ptlaadt ;@45 o ¥ Sibiluset! Ladlone (rige gl et

1lgt TS alae ciond 3algl (g1 9i Y acdaltt Ol slgd (Gl e Ge3dlxtt Vv
rdladl aglall B udlucd -
el B el (B (oW Glia¥Wl o L9 Jo¥ el -
Ledat Socrlomalt Oluly N 3algls -
(eelomally el ladl) £ 52 Dol pglall B Gudlued -
pulonal) £ 53 oyl aglall B udlued -
Aulomalt € 53 mrucd!) aglalt B (udlucd -
ALadl €58 Dupslxd) aglall B puiluwd -
Atled) €58 o) aglall B uilund -
1523 Lo 3aL) lgde waomg

33200 2011 ¢ 3l5mll Al s — uobn Gagde ¢ dpuakont] 353k Lalaie Qpadlaly dgas b5 poguc A garms —Lpuslnd| 053l

29 02012 / (05 aundl 05 323\ - &s\g)\ dsol>- ) dud\blg dusbiai8 | Olwlydl alsen



3N B s rel (ige nusles a1 ope y3¥1 i

e (il 3algd 0,0 (e Tten (2) Gl diute uulme jdeso (g eyl aslie L) -
-alal
(=69 ey ALty ndlelly nveuloal! (et (8 Oif g (10) iy 5ulG5 55 OLON Laly -
38l (6) i Alke
1Y Hall _adaill) Cilaled i e Go3aladt v/
(pulonadly Dol ladl £ 58 jud 551 £ 58) Bolondlll Llall Dwydadt Balgls -
-(dladty SLaiBY & 589 (udl ~allg Dranrt ~adl £ 952) Byl aM il gl Uruwycbadt Balgl -
-(A3ua0 A1) P alaiBYY aslalt B (uilued -
i) (B il -
A(Oblucel) rar 50 £ 52) oty 351N Lilall (oo o) Jruwychadt Balgl -
(A1 Al g g s3ett £ 52) dlald Silogll gaali Balgl -
3520 Mty 5o el MalBY Ugae Balgd -
gy (Al G pdall oradlldly Jagecdt dgra Baled -
pulomally Ao lall B Juol gladl 539l anel Bugl -
A L Urigadt Sl algldt (S| agihgoms (953 () e 3290 20
rloall (B (alu SET Bolgd -
criialonalt Olulydlt B Lle 3algl -
rloeall B ol ncige Balgl -
aulmell (B (A Lyl -
rilomel! B Aol Balgd -
1k 21D e Mad

bl Badlxe ol Culoms jedd GOS0 8 (2) Gl dlude igs Lyl Lo -
s A8 (g8 yig (Lally rwbomalt Gneilbgall (8 35 3o (10) O g e Loty -
651 (6)
o ol D) Joudar B Golmunelly (9ctainall Goulonedt

i lBett el Lgelils (oot 77 Lot Oililonital (3 fgomamd (aiiMg Subedt Fupylid Jnalgd e
O g (3) EHD Bke IS I S Bukm 19 539 (2
T lall Jralatl uliiial Glgal v

B e dlell sle (filiae o el oyl (8 Urodlad! (S0 (ot (e (glualont!
el 00 (rad Lol e Ol g (10) piie Lykd 3 5y (9aiacially
Alige uybad paid JSo Obilused) ari e deay 30500 B Dran | sedl (s Vriuslas  -2-5
Lgoallalify Oliluaed) oo (e Baliaal! dlags ALd ggue Coxly (olill deawbyy nsle s
LOIEN alsaa Y (gikltaeg

02012 / (05 aundl 05 323\ - &s\g)\ dsol>- ) dud\blg dusbiai8 | Olwlydl alsen 30



o3e J3¥1 P58 B ran med) (ige Jslas adlg

MG algatly Olslucett Ladlns 0933 10 buot| Jadlone alge - ¥ i

et Oldes ZALES Lalal ndillaeg oee oy ralalopna gioud) Obiluset) Gl dgdy -
Ot ol Olem y i) Olenliang ndlal) o sl Pt Ly po M1 A g pa ol

Aoutly (AN bl 52,85 (8 Jroiotad! Olaglaall Lgidallang fogadt Obslucnll (ims amay -
-pawd! Glal g £l 3 gi (neadlunall (9 pmiusad!

oulze (0 lgule Balaalt o1l JulB,0) Dol ] J oo (ol 5 pdS J5ad 2 Aoy g -
oyt gl G sadalt (yulomag 3131

-Lgt Tl Oty Ol hally Ll ot (o asm pildl (ot CILALATY Y ol ol Jog ol ydy -
ol ol dalisay UB adh JSou o del! Il glhell gty Unalal! Unnaetly O pmuuedt aday -
el (B S A (39 U@t 9l Dnassudalt IR 5y} JBpay O daed (hag Ale
AU oo (e Obilucedt Jablxe 35lay tromecte Obilu hEn pi) 9l lcgd! dal Lacie -
T (FENC FuRIWES [ > TE PTG F Ry W E SN (Y1 {9 0 R PIP=N £y So ¥ RN [ RYPAER
1N 55250 (i ekt Slilkesad! gl

wral rell (s (ol 0 by Lo -LaL

i ale) an rell (rege le ol

e g gt BN Do ALY ol Bl oy of Bkl rBsliaell p a5 -
caadl AB3laadt (aB, o LATEY

LAY Wie pamedtad! Obiluse! le ABalael j,a5 -

reliiell SLALTYS Jo (ol pa,ad -

Oildaygal ued ol Juolald Jo ol a5 -

-Omecddeilunal) a giaadl ot SLCLN Jo (old a5 -

YSER)) IR (JURERYE AT SEES (PIVRES (FWTPSIR IV SwiBYS N B PEpP e R
srse bl ¥ et gi (gt

AN Gl Sileprt Joo ol a5 -

IR e (Ao Jaioma adgd WAoo (B (al 5,80 -

a1 (19 relalt Dmazell (1 s LEW Jluy JLavly JI€oiiy ppai paloe oS -
A Gasdo e el

Tom cBoles gnre 2010 gig 112 2,301 42 sl ¢yt Ly pgal] dpams i 5agpdl =

. 15
oo el gyl pudi -

31 02012 / (05 aundl 05 323\ - &s\g)\ dsol>- ) dud\blg dusbiai8 | Olwlydl alsen



3N B s rel (ige nusles a1 ope y3¥1 i

1Obilust| awe alge adgig Juad -3-5
' Ot | Sadloe alge (ol - gl

=83 (bl Sl g (Loliss (gidn) ge day W gllelly calaell Hlgaetl gf Jnalal Junased! Guald -
1a38 39 5 e ycdail! JALILS Ot g (3) G Oblucet) Ja8lowe (o gy
Oy (3) SO (pudae iy WY (il Lo (g g Olyluontl Jadlows (it Gl (Sman ¥ -
Ot Lo (2) (s IIS B st gl g1 rm sl Ot (e WBalaell e W 2 -
29 -1 I0 Liadd) (aileall Taysgend! Jisag adlef Obilucet! Jadlxs e Gty ¢ Gretd Ll
Orlluced| Jabloes Suge dodtaed (o ¥ Aled| 08

O et Byt 0108 LB JaBlore diay Obabucedt Ja8lone gl 9 Asm y il Gl Lokl -
Lol B ety Olylucell Ladlowe o o1 (28,401 Joudar (o2 Gutlomsed ! @il (e

ke sgie danly 5 GlB Olbiluo Badloms (o il (il gl ol Ao, dll 540 bl -
-O9ilal Lado diage

euloealt SOt (Ao Hleaadl e (89 CB9 (5T (8 £ MW Sbiluatl Jadlxe) (S -
WD il s L Oty Gallgh Jso sl (nimiang midlonadty O el ;alfg SL331 90t 19
gty

Olomtad 9l Y2 ! 9l Inmpll gy 19 W19 33 3¥1 (rbadlAN (0 by G S5m0y -
Y B I Ol 5o 09dy (g Oleglaelly

e (Al pGie (B J gl A Lodal! 35 W (e il o Olibuced) Bblore! (e -
-lgae Dredluss (BMe Lgt (530 Olunwdalt 91 Lgd o po Oluwally Glac Olaglaal!

bl Jadloved JBY1 (e pgiid (0) Wi oo Silm polid) (8 351 0¥y (9a3laN Gy -
-O9LAN lgde (ale) (A nlonad) 359 nbuant alade uus dan ¢ Lowlns Lol
Gretdad diad ol Ol (Alage rules bl e Tl (8 Loliss Oblucx!! Iadlxe alay -
(Sl §9IEN alsas

L6959 oty SL3lucell (e g3LAN Jrald 3 nego wyles Oibisag (o Olbslucxd| Jadlxe duxy -
ol gl (LU Jog it 1B Ldadoes Dnian sedt L 5llaf B

By JADTLon9 ¢ 0,y 55 (gt (A (o kil Lol Trolalt Oibimarntl Cibibuced| Ladlme jaxy -
WEAVP P PRy TP (R WPV (- WY S wi |

DY gl ety ralsael Jld galt ! 9l tralalt umasell Al -

16

Blo gl uis

02012 / (05 aundl 05 323\ - &s\g)\ dsol>- ) dud\blg dusbiai8 | Olwlydl alsen 32



o3e J3¥1 P58 B ran med) (ige Jslas adlg

Ot Ladlne alge £l - LA

2 B ra> Eaay jagaildl 2 Baguomal) Olibucet! La8loe alge 2151 2Byl Dbl G
]

sgatalt ol v
die Drslall Jrased! £ Ladlar] day S0 Suomyg Oliluce! ! Jadloxe 5uge <163 Lgn (g

Okt | Jablore 3ogal LD Jowad) Jaalgd
LAY o ittt ittt V'

Ady 59ILEN (e 46 Baled) Cuad Som F. . (ILELY (35l A s pmedl (Dgall e
39 (A gILAN AiLel 01 e el 598 (i & Srlsluced) Ja0loel (Smnan dif le 08 — 91
¥ (bolontt SELAN1Y OLA rad) (0 |5t »d 2l »eddl S dite s Hladl addy ol dule
A 93LAT ALe 351 (e el AW Gorw (9530 O (e
(g3 ASilel 3 (e alerld! (e (SR O (193 Jetiissnd O Oobluwont) Tadlomal (e -
B mad) Jgo et s Akl Ol dotle i 503 Lo ¢ gl (I (B Sl Hyladl) okl O oty
A Sy 5 DN Lg3139 (0 B (195 ¥ O (et AWTLELL Y 0009 ¢ g ALB U1 Olicslaallg
(2 Vnlad) Jinazet! kot 53 Ao sl (Sl Crlbabucett JaBlowa alge £lgily dal) frud (Soey -
Stz 25le ot 9i el (58 ALS LY g dllage Sl GBllas 399 (WL
Jome s it I et 9 Crlyluucmtt JaBLowo Ciguay e M) (Glallng all L85k di slais of -
2§35 ¥ o il el (St (Obalucet! Jadloxs alge sl (1 539 mally ($252 Tran| sl
A 5oy Alagn (6T ¥ AILoxd| 008 (B9 Obalucetl JaBlons alge dal (F] S 9w 819t
O9ILEN o1 ot Comli Lgloas (puslady (oY1 Lgigild LG0T Lea Ml 4 i Ol o -
Alge (60 Laso (Dlyluced) Kabdlmo alge 60 000 sl Intlas 9 ¢ Lghalios) (A nso piill (uulus ¥
Sl (N Lade (nSm p (30 Dlike J 9ol ¢ (93LAN LGlnd ey nsm il Ceal 1) ¥ 1200
Bel
Uas day Judigall delgally slaa¥I gi (9lEl (5 & Gl s ol 9 5y ige JS Tde -
-Bltt (Suke dadldl Loladig 410N oLl Obisde domlo Jaxiy (sl

(Lllag 353 £33 pwenitl) asle 2 yiten Ll 53led b olllaie (s daiie spEoite ~ Sladl B Lyl damlytl - Jlef il oy -1

1540 2002 it asle s 1alaid¥ aslall Ldes 5315l dnals

33 02012 / (05 aundl 05 323\ - &s\g)\ dsol>- ) dud\blg dusbiai8 | Olwlydl alsen



3N B s rel (ige nusles a1 ope y3¥1 i

2 B Tl wal) ige Oilel 30y -6

B Ot | adlwe Slbdgpne  -1-6

1k Lo (B Jely

(90 Joluwghl @9y 0 3ilag dlagad Iabialt le Dnalalt Iud ghunadt Sibslucdt Jadloee Sy -
i |

Al £ L Ll s S s W e G0 pad! St ol Johums Obslucntf Jablwe oy -
Aalles die T K00 52 (36 il olaxd 9i L) olax Lialiale dayg dalge

ALB A1 Sl 1) W Led S 5l ad () Olatlnedl (adey Lo®@ A giue (0 mCusY -
ey Lgitlae 4l at Adly Olatliealls 350%1 (e aby dilg dlads of Jalalt Orludialletly
£ Mol 431 ey It lmed! Iiilae (WL (29 Lgde dcdllal day Jvle Turear o8l PSS Traddle
‘raideell rasaceel! S )y ggext! Jusmg Intyseext! Jusmg

J52 (e agalge (e AIMETLL day (i o 3L Dt gcuad) Silplcucnd| JaBLowe Jaey -
A2 g Tuwyles e Todigal! Aol gal (B (LBMUSTg (AGT puadld gl atliee

igiyglad uw Suebal codyT 389 il o (e U1 Tue sl Olygaalt JielS

SION -

s -

>0 6 Lalad) 3et CAjel 2Byl -

-Jodadt Ge cdaldl -

093G Oile | e W Eds riaBealt AOLAGY (agaedl alel Ol gdall sld i Hake addyg

Oblucnt| Ladlove (iige usbeat allgelly ALY S  -2-6

o Ll ias D@9 Ut »500 Ut s Yo Oilaluaond ! KaBlomal g aiwylas el
"1 593EN 89g20 5B Ggell 0200

Jia9 9l daiwg Sl LauY (slxd boldd Y -

PP gas (o AL LEG) j2 30 Jes U -

2 Lede (oguaiall Poploetd) Oluwdell nad oo (uloes (2 Juguiae 9l sl al Bulge S5 -
-G (Gl Ggalal

ot St dalinel! Ciwlonally Olyluset! Kadlovag coulonal! piodedl (nigs trusles () et -
RSP I Ry V=290

Atlel e J= -

-rielia podonad! (udlozall Dol e B el Suge = -

1000 (rblis g e <2010 5350 112 25 5300 42 siall ¢ il Zbol et 251 pd! &y ggamld dnacsyll 5yl
S P U PO (-5 -

02012 / (05 aundl 05 323\ - &s\g)\ dsol>- ) dud\blg dusbiai8 | Olwlydl alsen 34



o3e J3¥1 P58 B ran med) (ige Jslas adlg

Aiaga 3 Lo fasli o somty g oluaBl ol B (oot (21 AT ) il e -
gl utslanl 9ol ity T g ARV (igh i AT -

Alge dalinadt coulomall o Obybucett Jadloxs 9) Cewlonad! meded) (ige rwslas ae AL ¥ -
slread g uantBla’ s Jsslomal! Jloma (53 Gty aladl

3ye Obaluset) 1adloes piay

e 91 3 yiln iy Olodluse Lgd Soliey ) OLE Al Obiluss il red Liige sL@N -
3dile
el 50 N1 91 e liwally 91 5 pils htucas o g i Jlasly AL -
lgle LN 9 nd rall ol 9 nasiuhal| Ineaslome (53 adAi slge Joud -
ALl By (i 9 i ST (ALAD i Tnago 9l b HLue (nadhg rsles -
Ll o O gl S G BT iy Lgudly il gl 9 nSm o (2 s lo cuato Jii -
e
1O Luot| Jadlowe Oilianlgg B9 -3-6

Olodlialios fda.dre Sl slly Bgdont! 0209 (Olyarly douleg Bl Olibuoetl Ladloned
Ade 1 3sedd LB (Olelain¥) 8 hoylivadl (B ( malll 8 (g Mo B Gt :dtles
AU szl Tl liaady (g (o (Ao s LAY J3lie e J gl (B (il e
AT (Gralall Grpmamt! Hgud o russhall ool (8 J5 AT Ske ¢ igel! suadly (Bl rally
A g Ge (B gyl
1Ot Jadlowe (3ga ¥ gl

e MBLS) ( 59ILAN AT Joi doamg (el e diage Crbiluaad) Jadlone G331 i
%0, 1gatdi (30 (Bga Bute (Obiluced! sy ALAT le Gl

MY B GtV

(A ! L0 aian) iy 6T (Ao £ M G Olslucet! adlowad (93LaH 7 i G
A CBgH (89 natHe LB 3t (il Bygmallyg Atas £1Y Bulcae LA 5 (Lg Ciuar LT3 Moxs
(0 35 Balalt (3 sl G (I Lt ol Hllas) e meme (950 O (193 ¢oxkiey
e gallay G Gy S5 (B Obslut! ladlomed (o " 1l Lslu Aol 5Lall 08-91 5318
Ol Jsog 33l S (e ke havang  mdlomelly Ot ratly Sl gty Ozl
2" LAY (193 gl 9 asm pill Dl

b llliia ¢yaus Zaia s 2t — Sl pandl 2 dulgll Appaslond ] yabal) Galed Bt JIb 2. Gy pbid) Tam o) jplis —elio deimn <

2009 /72008 ¢, peidl asley oladYl aglall Lles -4l i glodl daala ciles g8yl asle 2 sl 33lgs

46,0

35 02012 / (05 aundl 05 323\ - &s\g)\ dsol>- ) dud\blg dusbiai8 | Olwlydl alsen



3N B s rel (ige nusles a1 ope y3¥1 i

G H29 ¢ Box1 10 (rtislas (o Oolsluont) Laloma (reimai (s 351N (puclome §53LEN ey
200 M 75 i 20 G Jralrkag Ol g 5 (oM s (3o Gmand gl (15503 Sl Jad e azmn]
9 G9ekalt Lg macteg Lgds ALy 59e3LaMN i Ao sl (puehy (Ao it gl 5u0Ld (Sukmls gf (7 5 i
O Ol 1adloval S G9LEN (ulth o 36 BaLalt uwmg (nlm y) Jracksh (B adeds JEo
Lgas 53 Coluauhod GHLald Ciloglae (n sl e (8 193903 G 51373 eadlEN (3o 15llny

radlue A3

Ol Loy ¥l SLLL Go il G v

W i) (o giiisn (30 O pmisald g1 Ol Lidant 9l SLE (T il (B Goudt Srlylucnt ) LaBlonad
O ety 53BN 35 6Ty 1) Lo ¢ S50 Ao gf) (e dliage ol 3N Tadyg s LA 1t ¢ Lgdl glg
(sl 3y9saiielt 08-91 (53L3 a 35 Salell doile Caad Lo 909 (Bl jmid Lade allaal!
52 U@l 9l i) (B (ygaladt (5190 W19 351 0N Ly (otadLal (e 1 goullay (5 sgismnagy. "
-"TnY 16395 (! OLclail) S5m0 15052 (g Olaglaelty Olomud o)
(0 iEal Ealiel U Ol il e Lty (il pall sl ple Gudady 18 (addll B9
] Bl e ) e (A Ol ) (e 9 B mad) rsm p 2 Jlo (ol (1/2)ucal
(=2 W9 Glail (8 W 539uome jmild (il Slbalw (5 iy 1389 - LT bamaly (1/2) il (s
==X

spnalat! Domest! sledivd G v

(2 139 ¢ (§Hkaxidt (93LEN (e 644 Baled) B Jralalt Jramant! o le i) (Boy 8! A9
sle il o Seo Sibiluaed! Ladlonal Joi LaSa (Tatisilal! Jla¥ 2 gile il ade (WL
Jheadt uly (3/4) £ Lyl 2D (oo il Bl die ol BLETw ) olad! ozt
«laia ¥
1intadlused! (o) b rad) Sl 9 SRS N Hou0 (Ao Jpandl G

a8Lore 5181 g0 Jaetd) sad! (At ;iidl 351 8) (pucdme 08 -91 543LEN e 35 Saladl Cuadi UGt
Aeaell yguaed Gge el Gradlual! (1 gl ) OliLedly Ol ¥ (e 5 gy Ollucd!
~nalalf
1351301 uloee Ololaiy) 8 nSayldiall G v

(Al B g9 B 281 (B 909 (5N (yulome ¢ Ledlar] yoda Cibabucnd| Ladlowal Gony
Olaglaall fomio Subs (o Gaodly AY o A gude JlanT (2 51N (ulome s a5 Al i O
3ol Lo ole 08-91 (59313 (e 40 Salad) Cuad ABg 108 (09,45 2D99

02012 / (05 aundl 05 323\ - &s\g)\ dsol>- ) dud\blg dusbiai8 | Olwlydl alsen 36



o3e J3¥1 P58 B ran med) (ige Jslas adlg

T Sl daciday GIUH DBl palt 51 B0 a1 (oo ¢ Latian! () Ollucnd! LBl (0 Al "
(o iy Lo -030Ga3| (o 532 (e Lags (45) (99 Pwass (vamiaiad! Pt (1351 909
Coml 39 £ ¥ 50 ¢ oot fyl olaadi Joni (8 £1€0 341 g (tedlunell e JS I Ll

2" (Gl 593EN LB lgile (o guaied! Dby sdall alills

sty Aalalal il gl - LAt

igad! rslas (B ol Lo glu ;855 Aol Clibuced! Ja8lons (haged GI9IEN asllalt
1o S glud! 126 Malalal! soliall adig

1igadl yuudl v

Vg Peags Silaglas (e Jgantl Ligild dt fraud dilege nacdo (Obluct! Jadlxe
2295335950 Gl Lasm ( igadl il (e Blamti Fueld (1ol mal! diaen W L3 jmine diaiayg
AU Olyled) Jadloxs (e (4050 AlSag A A pidf (d9 Obibuced) JaBlowe (ned G
Adills Sty 1996 (933 (e 06 3aLettg 08-91 55318 (e 18 Salel) ASAal Lo 989 ¢ igal! sually
KB oea ¢ gemiwlomad! ¢ pmied! oLy glalt (9313 (o 301 Saladt 8 Lgile (10 guaiall Olyglalt
30301 Baledt Lo A Jog il (e suadl 21300 (5.0lkas Gocbedinedt () guuloalt ¢ Obyluce!
Oilygdall 59308

A8y (A, A g padl) Jdmadt (Gsloridt G93LAN (013 5,800 715 Baledl cuwsg A3 ¥

(liGie nosle i 0381 lailibuoet! g9t (3 s (1993 oyl 25 -8 ¢ 35081 08-93

JmiEng (St (e 30he (smallays. agalganwslon o LG Loghia i) ollai Wiy Clatlinall
lgule fgallol I eiontt JLad¥ Ly vy ggeaet!

Ayl Ggaile agadelue Obiluced) ag9ie GL8 (Adalud) Ol yaal alsosi Slel re aag
g g Tuwsles s lgile fgallal S Cileglaedly Jlea ¥y JLad ¥l ady Led® Jigel!

158 Lkalallg ! 120 £ LB g (5 03AN Zte OLET S¥ I Sl i ¥)

Bypdelt BN Lo COlpdM 3130 £ Mol el 31 -
I3 A agdsage il 13| -
Ao g Caalidy eelael! (8,2 alel dialgdn e ¥ aW Hse iy lediie -

s

-2l (eOlad o ol Comy g day -

37 02012 / (05 aundl 05 323\ - &s\g)\ dsol>- ) dud\blg dusbiai8 | Olwlydl alsen



3N B s rel (ige nusles a1 ope y3¥1 i

il B S ate V)

Vit 38| s (B Y5 L pde Tdsn () (o guad Bk (B (6,31 3x01 & plad! (350 G
I MELuly (Blaelt 88/01/12 L #55ed (01 — 88) (53LaN LB sl Copm.ira slalBN ) (s goall
3518 (=8 S pedaliuey ds i W > G (e (adT (il1g (58) Adisle (-8 e gaalt Srluwal!
« e gendt s adt meeudg

Alisle 3 S Hgetly Glalelt 91/04/27 o #53a1 (08 —91) 53N B sl Lesa
sl gl nm it 3399 At s (b Blie Orbalucell SLadloma alge - » ¢ do el (411 (28)
K | (5B ST S 2 Ly L6 Jgenal! dal 9Bl Drculonal! Gallas (81 509
1ol Lo (BuBoed 9 Jruswdal! ot (B SN (B 2al ‘.mg,ag,uum Qughy
A2 LalBY s gard) nssswdad! pmciind AdNEU) 439 9dd -
-1l Dy 131 o1l B deSa sl g Obilucetf Jadloes o d MG e Blaxt -
indgatt st saiasf Y

(AN pguyadl) 14 5 yEma 715 Baledl Aced Lesa nails (o0 Cibabucetl SLaBlxs Jrage
9 Obalucel! Lyguio (radlusalt Jslalt Jrolalt Jomamtl (mad (Jamil 25 8 £53ed1 08 — 93 43,
(lagdl aaadl Joda (e Ortlxuad) (nmigal! (et (e adyliBed Oif g SO Bl sl
el (3159% 19 BN (8 BB (B ¢ sl (B ST (Sl LTl ¢ Prad) Al agilago Jilaciig
Cilaglaal! imio 2 (15880 e - giommg o =) Oyl LG (il 50 (B9 i 2l
! b et GOSN (B9 Lol s (ot ptcbead (quloma 91 35121 (pulima st 355 (2 Jranddall
NP RIE Ry E="30-11gv it (PN (R T S-71 () FE S WPV YN |
ndsplas S8l 29395 (M dodle Loy Lag Sdgll (B Jaaguioeall sde Tlte (Sl 3aladl 020
1okt Lo G AT A5 e st ey Lo Lo3lomf a9l JIALYT (Lo (Lo

ajlolf Con gl JLAZY -
Al M gy ajladt JAEN -
Oblusedt BLA day )led) cunlgh JASY -

el hagad 00GT Wie LB W)laed| canl gl JIALY
s uadnlil| Lo LN \/

J3 T padedi (A1 Lo Tragal! il LG dlsnar W9 Inpadedi (0 Oliluced| Jadlxs (rage

18 Ll o9 (i Drpuadedd) Aol ghune Cuon dilage pck Ol dule e
rera Algad ALAY dadolue adssl -
reira Alged ALAY (s Jloxe B pos ol -

02012 / (05 aundl 05 323\ - &s\g)\ dsol>- ) dud\blg dusbiai8 | Olwlydl alsen 38



o3e J3¥1 P58 B ran med) (ige Jslas adlg

sl laadly o0y V)
alatly LW gl fruwdall o8 431N Hgdmt e add Jadld Cuud Jregalls Pralialt
olie (e Comilh frnialt g ytalt e Oilglucatl Ladloe nglic 52353 (Bl pall € 3390
Greall agially S xtl o s S (B Lglloatiul it gualially GLOE Lgis Gag SLAY!

ot Lo o Eliall 020 pumsm Emag (russspally ialassmall JSalall

wrusnswgell Jo ke W80 ludiss) -

I B0 AlAS B GBI Sl -

(A oY Luamial) ¢ Lo pammal) (o (ol B35 gl CILCETY el Jlaniu®) -
A gakalt 3paedt st kBl nall ¢ G T1 38y

A B kN -

Obilut| Bblowe ta3i O

Oilall OY gl dalls ralsoel b galt gt 9l tralalt Jemaset! AdtoeT AS) I 3LEN 1 yuzed
21 Aage Tl (o8 Orlsluced) Lalowa

?2 Al LG8y sctoed WLaT¥I SOl Coom (Galudl 8 dy Yoene Gl Lot (335 Sty

G533 Lo g
il

s Ao il g oW1 4l (1 Bl (1§ g gelt 108 SIS (e Lol

1 BLEYT 4T Lasa Lgy Oy (i) Sl padt adlg LgSLAD Drat by 5Lgla) e (30300 (2 Jaae sal

35lmll rnacial) Oile M1 sl (11 AL WL . y31 52eM1 (o8 nigall (e Tad palt Sligglly Cilgant
Ol a2 (e ki slede! e

08,0 37 33Ul olus gm0 2010 58y 1122 25,510 42 5adl e G50 pnd! &y sgaml Zumaapll 3yl
siag Jtne bl lialma LT el Gl 1994 5003537 2035510 51,30 (e Y1 oy 2isbeall LY el e 3L ™2
(25511 .2008 fiw 5550 25 275580 515301 2006 yanns 6275510 5130

39 02012 / (05 aundl 05 323\ - &s\g)\ dsol>- ) dud\blg dusbiai8 | Olwlydl alsen



P (58 Dae rad (e Tuwylas 2Blg ope y3¥1 i

1aa el neild

Laals pglall 2 olypuens Lamgybl = Ldgall cplantll s gan e p 3ol 20 LU0 Lanpoll Jralesio Hlla] po —3gacan Ghias .1
200472003 ¢y peaitt asle g duslai®¥l aslall ids ¢ S350l daaly «paluaid¥l 315l

980 Lusle T2 i 501 43 suadt ci,Slyadl Ly sgemll fnewyl s yadl 2

20171 a1 22 25,510 07 saadl ciuyilyad! Gy seemll fuewyll sugyadl 3

1996704715 2 a5 5501 24 @3, &350 556022l Luacs p 1 50y 5201

1999 515201 ¢ Gunaladl il gulall Glsas ¢ dppddl bl yaaad] 550520 Ly sgazmll (65lmill 3L 65,207 15 550

991 5uke 01 25,510 20 soadl caySlyad! Gy seesell Luews y 3 500yt

1999703724 5,55 32 saadl 5,315 &y ggazmll dracs Il 5yl

Syl D ysgamll ol o Blalt 4 e 715 550

A yisa ) el l Sl 50512 Zaa U Dige 2 Al got) LA pnlee Bl il Lldod Zualys (gl doma plews .9
2010

2010 59 11 2 255500 42 il ()5l iy ggemell L Il syt 10

2011 S5 ¢ paillay — dusls dagls Aualondl (53l dalaia dueulaiy duss y 5 Gogund Lo garme cpuland gils 11

Ll (Llay 3535 g8 ol asle 2 ptieun Ul 53led i lllata craus Zasda 3 ySalia ¢ it 2 o )Ll Laa Al ¢ Jlal ol ¢ 12
2002 ¢yt asle g fosluayl aslall Lds 3151

e llaie (e anda 3 pEmie — S5l 2 Ldgull Lol | yolall Galad st 5 2 Loyl a1 jpls —ebic deusms 13
2009 72008 ¢ jpaill asle s daluaid¥l aglall s —a8l ~puadd zlodl dnsls cLralze g3 il asle 2 0 Ul 53lgs

1995 usle 122 as j5th 14 sl 2,50 panl &y sgameld Teacuydl syt 14

[N IR NN RS

02012 / (05 aundl 05 323\ - &s\g)\ dsol>- ) dud\blg dusbiai8 | Olwlydl alsen 40



Bsles 2 J1g3.a Maugielly 5 mdualt Oluwhell ol 8 yaall Jagailt

b wgiolly dyRall mluuwgoll folu Yl fdynll fugoill

alec (3 193 .2
T 349 Tyl g g s LBV aslall sl
R [ By T e Guold sl

1910,0,61610,0,0,616.0,6,0,616,0,6,0,60,0,6,6,6.0;
1gale

Oolssspalt oS! (B micaall g3t (ool ¢ 3ol LGN (o) eyl 200 B
g SaBY Y (rta i (- L3939 Lol L mbaay Lgosge ¥ gliiio ausiially 3 miual
11 M ¥ 50029 ¢ ST Ja9ail! (B o153 T OB yaalt adl o1 palkaly cnsc ol W1

gty B il Olussspall uailng 43158 naDlall nsaSlutft (a3ail! cod Ly kol

Abstract:

The purpose of this research is to shed light on the financing of Islamic banking
for small and medium enterprises, addressing the concept and its advantages and its
importance and its role in economic and social development, And review of the major
constraints faced by the traditional funding, leading to propose a framework for Islamic
finance methods appropriate to the reality and the nature of small and medium
enterprises.
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Abstract:

Agriculture has seen considering progress in EI-Oued, despite the nature of the
desert area, where the experience of growing potatoes in the nineties of the twentieth
century represented an agricultural boom, to move the production of potato crop in El-
Oued upside, and thus the state occupies ranks first nationally. The economic analysis
of the product of the potatoe through a statistical sample of the total potato farmers in
the state, by analyzing the production function, inputs used, and their relationship to the
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amount of output. We studied farm returns of hectare potato crop by the value of total
output, the surplus or the total margin and profit activity.
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Résumé:

This study aimed to show both the Credit Scoring method and analysis artificial
neuronal net works (ANN)and its role in estimating risks of bank credits.

"In general, The Credit Scoring which based on the method of of multi-

differentiation analysis (MDA)is one of the most common traditional statistical
methods to predict the degree of reliability of the Bank’s customer, and it is used
prominently and effectively by organizations and financial institutions. Where The
Multiple Discriminants Analysis (MDA) based on a linear equation and, therefore,it
may be limited in its application. While the (ANN) based their analysis on both linear
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Abstract:

L'objectif de ce travail est de donner quelques éclaircissements sur le sujet
concernant les amortissements des immobilisations suivant le nouveau systéme
comptable financier contraire au PCN.

Ce systéme a introduit plusieurs concepts, termes, des bases et de nouvelles régles
sur l'environnement comptable algérien selon les normes comptables internationales,
surtout au sujet des immobilisations et les méthodes d'amortissements et leurs
imputations comptables.

Ce sujet présente une grande importance pour l'entreprise économiques pour son
maintien et sa continuité.

Pour étudier ce sujet on I'a reparti en deux axes :

1° axe : Une vision sur le nouveau systéme comptable et les exigences d'application et
des concordances en Algérie, et leurs buts, ainsi que les différences avec le référence
comptable internationale.

2° axe : Autre vision sur les immobilisations et leur différentes catégories et le
concept des amortissements et leur méthodes de calcul.

Aprés cela on constate la différence entre le PCN et le SCF sur le sujet des
amortissements.pour concluer 1' imputation comptable des amortissements.

Les mots clés :

Le systéme comptable financier, les normes comptables international, Actifs fixes,
Immobilisations, Actifs courants, les amortissements, 1'imputation comptable des
amortissements, I'environnement comptable algérienne
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Abstract:

This paper addresses the research the most important risks of industrial pollution and
environmental impacts and health, as well as economic, since these crises and threats of
industrial devastating effects on the environment and in some cases, beyond the
geographical boundaries may affect future generations. Therefore, this study provides a
strategy for cleaner production as an entry point for the protection of the environment
and achieve sustainable development.
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Source : Ministére de L’aménagement du Territoire et de I’environnement, Rapport sur

I'etat et I'avenir de l'environnement , Op . Cit, pp 236-237 .
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Abstract:

This study aims to highlight the role of internal audit function as administrative
oversight mechanism within firms. After the collapse of several major companies in the
world, and the crisis of confidence caused by weak oversight and financial performance,
and accounting manipulation of accounts and budgets of companies collapsed, internal
audit gained importance and played a large role in the activation of the corporate
governance, follow-up of internal control systems and to develop and manage the risks
of the company, so that companies that managed well from the perspective of corporate
governance, are governed by the internal control. The study has results, including:

- Corporate governance has emerged as a result of the separation of ownership
from management and the inability of the agency theory to control the corporate
management and to protect the rights of shareholders and maximize their interests
through failures and bankruptcy in many companies in the world;

- According to the rules or principles of corporate governance, there is a range
of administrative, financial and legal relationship between the company's management
and shareholders and stakeholders, which determine how to guide, control and improve
the company performance;

- Internal audit contributes in the achievement of an appropriate the level of
disclosure, through ensuring equality in access to information contained in financial
reports or any additional information to shareholders and corporate stakeholders to
provide help to them in future investment decisions;

Keywords: internal audit, corporate governance, players in corporate governance,
corporate governance reports, internal audit standards.
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Résumé:

Nous visions, & travers ce document, une tentative pour clarifier le réle des
activités de recherche et développement(R&D) pour réaliser la croissance partant de la
nouvelle théorie de la croissance. La théorie de la croissance endogene reconnait que la
croissance a long terme se détermine au sein méme de I’activité économique et que la
variable qui la motive est le progrés technique. Ce méme progrés technique est
influencé par ’accumulation de connaissances et lui-méme contribue a la génération de
nouvelles innovations grace aux programmes de la recherche et développement d’une
maniere permanente et continue donc d’atteindre une croissance durable.

Mots clés : croissance endogéne, recherche et développement, accumulation de
connaissances.
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Abstract:

Many studies highlight that growth is an increasing function of developed banking
system in so far the latter channels more savings to investment, and reduce the problem
of liquidity and information asymmetry. The main purpose of this work is to investigate
this assertion with the Algerian’s banks. A review of this models which address the
question about the relationship between bank’s variables and growth allows us to
emphasize the functions, the role and the specificity of banks. An econometric analysis
allows us to test the principal effects of bank’s function on growth. We show notably
that growth is an decreasing function of banks if their credit activity is not controlled.
So the role of the Algerian’s banks in the economy have not efficience.
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PIB (current LCU D
PIB (fixed LCU DA)
PIB/téte(S2000)
M2(MDA)
Crédits(MDA)
Dépots(MDA)

A)

taux de croissance PIB
Taux de croissance PIB/téte

Exports of goods and services (current LCU)
Imports of goods and services (current LCU)

Gross capital formation (current LCU)
Gross capital formation (% of GDP)

1964
1,44E+10
6,28E+10
1,14E+03
4,77E+09
3,97E+09
2,20E+00
5,84E+00
3,46E+00
3,60E+09
4,23E+09
3,14E+09
2,18E+01

1971
2,49E+10
8,06E+10
1,20E+03
1,39E+10
1,40E+10
8,30E+00

-1,13E+01
-1,40E+01
4,60E+09
6,90E+09
8,80E+09
3,53E+01
1978
1,05E+11
1,50E+11
1,81E+03
6,75E+10
7,65E+10
4,01E+01
9,21E+00
5,93E+00
2,67E+10
4,20E+10
5,46E+10
5,22E+01

1965
1,55E+10
6,67E+10
1,18E+03
5,29E+09
5,00E+09
2,50E+00
6,21E+00
3,61E+00
3,50E+09
4,00E+09
3,50E+09
2,26E+01

1972
3,03E+10
1,03E+11
1,49E+03
1,81E+10
1,88E+10
1,12E+01
2,74E+01
2,36E+01
6,20E+09
7,80E+09
1,04E+10
3,43E+01

1979
1,28E+11
1,61E+11
1,88E+03
7,97E+10
8,66E+10
4,43E+01
7,48E+00
4,23E+00
3,99E+10
4,21E+10
5,45E+10
4,25E+01
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1,50E+10
6,35E+10
1,10E+03
5,78E+09
4,41E+09
3,00E+00

-4,81E+00
-7,29E+00

3,90E+09
3,70E+09
2,60E+09
1,73E+01
1973
3,45E+10
1,07E+11
1,50E+03
2,04E+10
2,10E+10
1,15E+01
3,81E+00
6,75E-01
8,80E+09
1,09E+10
1,39E+10
4,03E+01
1980
1,63E+11
1,63E+11
1,84E+03
9,35E+10
1,02E+11
5,12E+01
7,91E-01
-2,26E+00
5,58E+10
4,93E+10
6,35E+10
3,91E+01
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1,34E+10
6,37E+10
1,25E+03

5,25E+09
9,03E+09
5,67E+09
4,22E+01
1967
1,66E+10
6,95E+10
1,17E+03
7,51E+09
5,27E+09
4,30E+00
9,45E+00
6,46E+00
3,90E+09
3,60E+09
3,90E+09
2,34E+01
1974
5,52E+10
1,15E+11
1,56E+03
2,58E+10
2,55E+10
1,53E+01
7,49E+00
4,24E+00
2,14E+10
1,96E+10
2,21E+10
4,00E+01
1981
1,91E+11
1,67E+11
1,84E+03
1,09E+11
1,14E+11
6,10E+01
3,00E+00
-1,63E-01
6,62E+10
5,91E+10
7,08E+10
3,70E+01

1961
1,20E+10
5,50E+10
1,06E+03

-1,36E+01
-1,48E+01
5,56E+09
8,11E+09
5,67E+09
4,72E+01
1968
1,90E+10
7,70E+10
1,26E+03
1,02E+10
7,68E+09
6,40E+00
1,08E+01
7,66E+00
4,40E+09
4,60E+09
5,30E+09
2,79E+01
1975
6,14E+10
1,20E+11
1,59E+03
3,37E+10
3,63E+10
2,09E+01
5,05E+00
1,87E+00
2,07E+10
2,64E+10
2,79E+10
4,54E+01
1982
2,08E+11
1,78E+11
1,89E+03
1,38E+11
1,49E+11
8,87E+01
6,40E+00
3,09E+00
6,42E+10
6,02E+10
7,74E+10
3,73E+01

1962
9,88E+09
4,42E+10
8,39E+02
4,10E+00
3,00E+00
1,80E+00

-1,97E+01
-2,11E+01
1,96E+09
2,06E+09
3,50E+09
3,54E+01
1969
2,10E+10
8,35E+10
1,32E+03
1,16E+10
1,04E+10
7,90E+00
8,43E+00
5,29E+00
5,00E+09
5,90E+09
6,80E+09
3,24E+01
1976
7,38E+10
1,30E+11
1,67E+03
4,36E+10
4,61E+10
2,64E+01
8,39E+00
5,12E+00
2,44E+10
2,74E+10
3,20E+10
4,34E+01
1983
2,34E+11
1,88E+11
1,93E+03
1,66E+11
1,86E+11
1,06E+02
5,40E+00
2,08E+00
6,53E+10
6,03E+10
8,78E+10
3,76E+01

1963
1,33E+10
5,93E+10
1,10E+03
4,00E+00
2,80E+00
1,70E+00
3,43E+01
3,16E+01
3,29E+09
4,91E+09
3,86E+09
2,89E+01

1970
2,40E+10
9,09E+10
1,40E+03
1,31E+10
1,24E+10
8,40E+00
8,86E+00
5,65E+00
5,30E+09
7,00E+09
8,80E+09
3,66E+01

1977

8,70E+10
1,37E+11
1,71E+03
5,20E+10
5,45E+10
3,14E+01
5,26E+00
2,09E+00
2,66E+10
3,63E+10
4,08E+10
4,69E+01
1984
2,68E+11
1,98E+11
1,98E+03
1,95E+11
2,24E+11
1,27E+02
5,60E+00
2,23E+00
6,88E+10
7,35E+10
9,41E+10
3,52E+01
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1985 1986 1987 1988 1989 1990 1991
2,91E+11 3,00E+11 3,24E+11 3,50E+11 4,23E+11 5,56E+11 8,45E+11
2,06E+11 2,06E+11 2,05E+11 2,03E+11 2,12E+11 2,14E+11 2,11E+11
1,99E+03 1,94E+03 1,87E+03 1,80E+03 1,84E+03 1,80E+03 1,74E+03
2,24E+11 2,27E+11 2,58E+11 2,93E+11 3,08E+11 3,43E+11 4,15E+11
2,51E+11 2,78E+11 3,04E+11 3,39E+11 3,67E+11 4,14E+11 4,84E+11
1,47E+02 1,38E+02 1,61E+02 1,70E+02 1,88E+02 2,08E+02 2,58E+02
3,70E+00 4,00E-01 -7,00E-01 -1,00E+00 4,40E+00 8,00E-01 -1,20E+00
5,01E-01 -2,40E+00 -3,46E+00 -3,61E+00 1,78E+00 -1,75E+00 -3,59E+00
6,87E+10 3,85E+10 4,62E+10 5,42E+10 7,89E+10 1,30E+11 2,46E+11
7,79E+10 6,94E+10 5,96E+10 7,90E+10 1,21E+11 1,39E+11 1,99E+11
1,01E+11 1,01E+11 8,92E+10 9,66E+10 1,27E+11 1,59E+11 2,69E+11
3,46E+01 3,36E+01 2,76E+01 2,76E+01 3,01E+01 2,86E+01 3,18E+01
1992 1993 1994 1995 1996 1997 1998
1,05E+12 1,17E+12 1,49E+12 1,99E+12 2,56E+12 2,76E+12 2,78E+12
2,15E+11 2,10E+11 2,08E+11 2,16E+11 2,25E+11 2,28E+11 2,39E+11
1,73E+03 1,65E+03 1,60E+03 1,63E+03 1,67E+03 1,66E+03 1,71E+03
5,29E+11 6,49E+11 7,33E+11 8,01E+11 9,16E+11 1,09E+12 1,29E+12
6,39E+11 7,48E+11 7,74E+11 9,69E+11 1,06E+12 1,16E+12 1,27E+12
3,44E+02 4,38E+02 5,01E+02 5,50E+02 6,24E+02 7,44E+02 1,19E+03
1,80E+00 -2,10E+00 -9,00E-01 3,80E+00 4,10E+00 1,10E+00 5,10E+00
-6,34E-01 -4,37E+00 -3,07E+00 1,71E+00 2,26E+00 -5,67E-01 3,45E+00
2,65E+11 2,54E+11 3,49E+11 5,40E+11 7,75E+11 8,46E+11 6,36E+11
2,50E+11 2,70E+11 4,19E+11 6,13E+11 6,13E+11 6,14E+11 6,81E+11
3,22E+11 3,39E+11 4,65E+11 6,32E+11 6,45E+11 6,58E+11 7,98E+11
3,08E+01 2,91E+01 3,12E+01 3,18E+01 2,51E+01 2,38E+01 2,87E+01
1999 2000 2001 2002 2003 2004 2005
3,17E+12 4,02E+12 4,24E+12 4,46E+12 5,15E+12 6,13E+12 7,48E+12
2,47E+11 2,53E+11 2,59E+11 2,70E+11 2,88E+11
1,74E+03 1,76E+03 1,78E+03 1,82E+03 1,92E+03 2,05E+03 2,12E+03
1,47E+12 1,66E+12 2,07E+12 2,84E+12 3,29E+12 3,76E+03 4147
1,59E+12 1,28E+12 1,23E+12 1,84E+12 1,80E+12 1,54E+03 1778
1349,4 1,54E+03 1,90E+03 2,24E+03 2,62E+03 2,73E+03 2944,5
3,20E+00 2,40E+00 2,60E+00 4,10E+00 6,80E+00
1,67E+00 9,34E-01 1,10E+00 2,49E+00 5,08E+00
8,83E+11 1,71E+12 1,54E+12 1,58E+12 2,01E+12 2,34E+12 3,42E+12
7,70E+11 8,56E+11 9,20E+11 1,14E+12 1,25E+12 1,31E+12 1,49E+12
8,81E+11 9,20E+11 1,14E+12 1,36E+12 1,54E+12 2,04E+12 2,35E+12
2,78E+01 2,29E+01 2,69E+01 3,04E+01 3,00E+01 3,32E+01 3,15E+01
2006 2007 2008
8,39E+12 9,39E+12 9,94E+12
2,15E+03 2,21 E+03 2,27E+03
4933,7 5412,49 68s1.,4
1905,4 2182,2 2624,6
3440,9 3852,3 4937,9
3,98E+12 4,43E+12 4,70E+12
1,55E+12 2,32E+12 2,76E+12
2,49E+12 3,16E+12 3,66E+12
2,96E+01 3,37E+01 3,69E+01
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Années PIB/téte(S20 Crédit/PIB Dépdts/PIB M2/PIB crédit/dépot
1960 1,25E+03
1961 1,06E+03
1962 8,39E+02 3,00E-01 1,80E-01 4,10E-01 1,66E+00
1963 1,10E+03 2,10E-01 1,20E-01 3,00E-01 1,75E+00
1964 1,14E+03 2,70E-01 1,50E-01 3,30E-01 1,80E+00
1965 1,18E+03 3,20E-01 1,60E-01 3,40E-01 2,00E+00
1966 1,10E+03 2,90E-01 2,00E-01 3,80E-01 1,45E+00
1967 1,17E+03 3,10E-01 2,50E-01 4,50E-01 1,24E+00
1968 1,26E+03 4,00E-01 3,30E-01 5,30E-01 1,21E+00
1969 1,32E+03 4,90E-01 3,70E-01 5,50E-01 1,32E+00
1970 1,40E+03 5,10E-01 3,50E-01 5,40E-01 1,45E+00
1971 1,20E+03 5,60E-01 3,30E-01 5,50E-01 1,69E+00
1972 1,49E+03 6,20E-01 3,60E-01 5,90E-01 1,72E+00
1973 1,50E+03 6,00E-01 3,30E-01 5,90E-01 1,81E+00
1974 1,56E+03 4,60E-01 2,70E-01 4,60E-01 1,70E+00
1975 1,59E+03 5,90E-01 3,40E-01 5,40E-01 1,73E+00
1976 1,67E+03 6,20E-01 3,50E-01 5,90E-01 1,77E+00
1977 1,71E+03 6,20E-01 3,60E-01 5,90E-01 1,72E+00
1978 1,81E+03 7,20E-01 3,80E-01 6,40E-01 1,89E+00
1979 1,88E+03 6,70E-01 3,40E-01 6,20E-01 1,97E+00
1980 1,84E+03 6,20E-01 3,10E-01 5,70E-01 2,00E+00
1981 1,84E+03 5,90E-01 3,10E-01 5,70E-01 1,90E+00
1982 1,89E+03 7,10E-01 4,20E-01 6,60E-01 1,69E+00
1983 1,93E+03 7,90E-01 4,50E-01 7,00E-01 1,75E+00
1984 1,98E+03 8,30E-01 4,70E-01 7,20E-01 1,76E+00
1985 1,99E+03 8,60E-01 5,00E-01 7,60E-01 1,72E+00
1986 1,94E+03 9,20E-01 4,60E-01 7,50E-01 2,00E+00
1987 1,87E+03 9,30E-01 4,90E-01 7,90E-01 1,89E+00
1988 1,80E+03 9,60E-01 4,80E-01 8,30E-01 2,00E+00
1989 1,84E+03 8,60E-01 4,40E-01 7,20E-01 1,95E+00
1990 1,80E+03 7,40E-01 3,70E-01 6,10E-01 2,00E+00
1991 1,74E+03 5,70E-01 3,00E-01 4,90E-01 1,90E+00
1992 1,73E+03 6,00E-01 3,20E-01 5,00E-01 1,87E+00
1993 1,65E+03 6,30E-01 3,70E-01 5,50E-01 1,70E+00
1994 1,60E+03 5,10E-01 3,30E-01 4,90E-01 1,54E+00
1995 1,63E+03 4,80E-01 2,70E-01 4,00E-01 1,77E+00
1996 1,67E+03 4,10E-01 2,40E-01 3,50E-01 1,70E+OO
1997 1,66E+03 4,20E-01 2,60E-01 3,90E-01 1,61E+00
1998 1,71E+03 4,50E-01 4,20E-01 4,60E-01 1,07E+00
1999 1,74E+03 5,00E-01 4,20E-01 4,60E-01 1,19E+00
2000 1,76E+03 3,10E-01 3,80E-01 4,10E-01 8,10E-01
2001 1,78E+03 2,90E-01 4,40E-01 4,80E-01 6,50E-01
2002 1,82E+03 4,10E-01 5,00E-01 6,30E-01 8,20E-01
2003 1,92E+03 3,40E-01 5,00E-01 6,30E-01 6,80E-01
2004 2,05E+03 2,50E-01 4,40E-01 6,10E-01 5,60E-01
2005 2,12E+03 2,30E-01 3,90E-01 5,50E-01 5,80E-01
2006 2,15E+03 2,20E-01 4,10E-01 5,80E-01 5,30E-01
2007 2,21E+03 2,30E-01 4,10E-01 5,70E-01 5,60E-01
2008 2,27E+03 2,60E-01 4,90E-01 6,90E-01 5,30E-01
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Années

Population g iInflation, GD

i Goet) O pdiad!

(x+m)/PIB

e

(FBCF+vstock

1960 .. .. 1, 06E+00O a4,22E-01
1961 1,38E+00 3,47E+00 1,13E+00 a,72E-01
1962 1, 73E+0O0 2,35E+00 4,00E-O01 3,54E-01
1963 2,03E+00 5,49E-01 6,10E-01 2,89E-01
1964 2,27E+00 1,70E+0O0 5,40E-01 2,18E-01
1965 2,4A8E+00 1,50E+00 4,80E-01 2,26E-01
1966 2, 64E+00 1,82E+00 5,00E-01 1,73E-01
1967 2, 77E+00 1,31E+00 4,50E-01 2,34E-01
1968 2,87E+00 3,14E+00 4,70E-01 2,79E-01
1969 2,95E+00 1,92E+00 S,10E-01 3,24E-01
1970 3, 00E+00 A4,94E+00 5,10E-01 3,66E-01
1971 3,03E+00 1,72E+01 4,60E-01 3,53E-01
1972 3,06E+00 -4,61E+00 4,60E-01 3,43E-01
1973 3,07E+00 9,63E+00 5,70E-0O1 4,03E-01
1974 3,07E+00 4,89E+01 7,40E-0O1 4,00E-01
1975 3,06E+00 5,91E+00 7,60E-O1 4,54E-01
1976 3,06E+00 1,08E+01 7,00E-O1 4,34E-01
1977 3,06E+00 1,19E+01 7,20E-0O1 4,69E-01
1978 3,06E+00 1,01E+01 6,50E-01 5,22E-01
1979 3,06E+00 1,40E+0O1 6,40E-0O1 4,25E-01
1980 3,08E+00 2,59E+01 6,40E-0O1 3,91E-01
1981 3,12E+00 1,44E+01 6,50E-0O1 3,70E-0O1
1982 3,16E+00 1,94E+00 5,90E-O1 3,73E-01

1983 3,20E+00 6,80E+00 5,30E-01 3,76E-01
1984 3,25E+00 8,43E+00 5,30E-01 3,52E-01
1985 3,13E+00 4,97E+00 5,00E-01 3,46E-01
1986 2,83E+00 2,41 E+00O 3,50E-01 3,36E-01
1987 2,82E+00 8,84E+00 3,20E-01 2,76E-01
1988 2,67E+00 9,06E+00 3,80E-01 2,76E-01
1989 2,55E+00 1,60E+0O1 4,70E-01 3,01E-01
1990 2,56E+00 3,03E+01 4,80E-01 2,86E-01
1991 2,45E+00 5,38E+01 5,20E-01 3,18E-01
1992 2,42E+00 2,19E+01 4,90E-01 3,08E-01
1993 2,34E+00 1,36E+01 4,40E-01 2,91E-01
1994 2,21E+00 2,91E+01 5,10E-01 3,12E-01
1995 2,03E+00 2,86E+01 5,70E-01 3,18E-01
1996 1,79E+00 2,38E+01 5,40E-01 2,51E-01
1997 1,66E+00 6,54E+00 5,20E-01 2,38E-01
1998 1,58E+00 -4,19E+00 4,70E-01 2,87E-01
1999 1,49E+00 1,04E+01 5,20E-01 2,78E-01
2000 1,44E+00 2,40E+01 6,30E-01 2,29E-01
2001 1,47E+00 2,62E+00 5,80E-01 2,69E-01
2002 1,56E+00 1,04E+0O0O 6,00E-01 3,04E-01
2003 1,62E+00 8,21E+00 6,30E-01 3,00E-01
2004 1,63E+00 3,56E+00 5,90E-01 3,32E-01
2005 1,69E+00 1,64E+00 6,50E-01 3,15E-01
2006 1,78E+0O0O 2,53E+00 6,50E-01 2,96E-01
2007 1,86E+00 3,51E+00 7,10E-01 3,37E-01
2008 1,24E+00O 4,20E+00 7,50E-01 3,69E-01
02012 / (05 auul 05 1)l —&€>\g)\ dso\s- ) dud\blg dusbipi8 Y| Slwlpdl o 260



Emgde pddd . SALATEW 4aillg il Jr AaBW Ol pidiad!
39 e (52008 — 1962) ,30 323 (WL

il 3T ZALE 1 SIS Gomladt
Sample: 1962 2008
Included observations: 45
Excluded observations: 2

.Prob t-StatisticStd. Error  Coefficient Variable
o 128017 ot01950 onsios T c
0.9496 0.063639- 3.035771 0.193194- LOGCRED
0.9289 0.089851 3.046691 0.273749 LOGDEP
0.6063 0.519884- 0.128012 0.066551- LOGMASS
0.9348 0.082319 3.006822 0.247520 LOGCDEP
0.6787 0.417566 0.062520 0.026106 LOGPOP
0.0191 2.454990- 0.011397 0.027979- LOGINF
0.0077 2.824080 0.083119 0.234736 LOGOUV
0.3224 1.003293- 0.075721 0.075970- LOGINV
T 0011453 Meandependentvar 03st478 R-squared
0.067565 S.D. dependent var 0.207361 Adjusted R-squared
5.444859- Akaike info criterion 0.060153 S.E. of regression
5.083527- Schwarz criterion 0.130263 Sum squared resid
2.438850 F-statistic 67.65710 Log likelihood
0.032097 Prob(F-statistic) 2.376754 Durbin-Watson stat

1 TS oot Sllal )W A gauae GOl

Y | LOGCRED | LOGDEP | LOGMASS | LOGCDEP | LOGPOP | LOGINF | LOGOUV | LOGINV

Y [ L.000000 | -0.236386 | -0.100162 | -0.141151 | -0.165569 | -0.025612 | -0.290827 | 0.425668 | 0.036286
LOGCRED | -0.236386 | 1.000000 | 0424355 | 0.614274 | 0.704082 | 0.679490 | 0.495028 | -0.362421 | 0.408508
LOGDEP | -0.100162 | 0.424355 | 1.000000 | 0.868079 | -0.344181 | -0.023611 | 0.206029 | 0.018810 | 0.344058
LOGIASS | -0 LALISL | 0614274 | 0.668078 | 1.000000 | -0.043402 | 0.319052 | 00144867 | -0.110379 | 0.504524
LOGCDER | -0.165569 | 0.704082 | -0.344191 | -0.043402 | 1000000 | 0.722923 | 0.354%46 | -0.38%971 | 0.153157
LOGPOP | -0.025612 | 0.679490 | -0.023611 | 0.319052 | 0.722823 | 1.000000 | 0.191603 | -0.164058 | 0.409851
LOGINF | -0.290827 | 0.499028 | 0.206028 | 0.144867 | 0.354%46 | 0.191803 | 1.000000 | 0.089580 | 0.276453
LOGOUY | 0425668 | -0.362420 | 0018910 | -0.110379 | -0.389971 | -0.164058 | 0.009580 | 1.000000 | 0.434351
LOGINV | 0036286 | 0.408508 | 0344058 | 0.504524 | 0.153157 | 0409851 | 0276453 | 0434351 | 1000000

1aa el weild
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