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Abstract

The aim of this paper is to analyze the difference between the economic growth
term and the quality of life index and to try to find a mathematical formula for an
index linking the "happiness index" using mathematical and statistical methods for
building indicators. One of the most important results of the study is the switching
of stages that have enabled the formulation of the durable economic growth index,
which combines objective (time function) and subjective (regional function)
indicators that affect welfare.

Key words : economic growth, quality of life index, Maslow pyramid, happiness
index.
JEL Classification : 040, 100, C43.
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Maddison, Angus, gross and introduction in the world economy the roots of modernity,
The AEI press ,Washington DC, 2005.
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* Vanishree Joseph, Quality of Life Vs Economic Growth: Experience from India and
Bangladesh, Nitte management Review, pp 58-59
> Dreze, Jean and Sen, Amartya, Economic Development and Social Opportunity. Chapter
2, India: development and Participation, Oxford University Press, 2002, p 7.
® Joseph E.Stiglitz, Amartya Sen and Jean-paul Fitoussi, Report by the Commission on
the Measurement of Economic Performance and Social Progress, New York:New
York Press, 2010, p 11.
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> About Quality of Life Indices, vue at 7/28/2018, online :
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'*Amelia Bucur , How can we apply the models of the quality of life and the quality of life
management in an economy based on knowledge?, Economic Research-Ekonomska
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" Stasys Pusko rius, Theoretical Model of Estimating the Quality of Life Index,
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Abstract :

This study aims to characterize the overlap between the concepts of human poverty
and human development and the monitoring and analysis of Arab poverty
according to the components of the (human poverty index -1) as well as the
multiple poverty index and finally the causal relationship between economic
performance and human poverty. (1990-2015), where the levels of human
development vary in these countries. These countries should seek to adopt more
diversified and comprehensive policies and procedures to address this phenomenon
in accordance with the perspective of sustainable human development, as well as
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launching an integrated Arab project to address Arab human poverty. The United
Nations Millennium Declaration on Development and Poverty Eradication and the
adoption of phased planning to implement the objectives of the project, thus
stimulating governmental and non-governmental institutions to address human
development issues in general and human poverty in particular.

keywords: Millennium Declaration on Development, Poverty Eradication,
Sustainable Human Development, Poverty Index, Multiple Poverty Index,

JEL Classification :132 , O15.

VRY-T

2 Bha (a2 (U Bl & ge cpls Vg amgV Badae el Bus B Sl Al A
Lol 2lSCoald sl jalall Jo 555 Al ool <3l (yf cdy sy cands 3 (3 3555 2 e
Sl bl s ey By (ol bl R bolasey ol gy 2l s lagme g
Aol Rolasl [Slag U LW Ol o dodall 3ol L2 Ballal] 2l ol e oS) Jslg
Jols 3 Al wla sl Al o sy ;w\ ladgs @5‘ Loladyly wlbdl wlsbdl 5 ey ciuage
LTy 3,allall odd auslll e Colomdd oge Uil clasl ot (Jslbly ity woalill (s5n Jo )
L) (3 sl Y Olage ek ) Reltzndd Bl ded) gl JUYI Sl W) iy o
el i) el ding Lty oleam Yl psdly el Gl odadly Boenally ddked) 2L SV e
g A e dually eail) Ol a2 (gl jadll s ells
RUCH |3

B AR 193 51l 3 el 38 B maslWl el 1) Bl el e Al e geeys 0}

Al gl 3 A 5 ks (3 (o 25l shely Sl By (@l slecl
NI RAERA R T UNCRN RV WIS XPARV U SRR
Gy ) Benil g (5l A walie oy ol G —(1
A= A 3) SUsSlBy gl 2l sy 4oy =2
o) 28 o S Wy el A by s -3
g Ally g 3Ll ooy Bl B3 0L —(4

2018 .nium 4 ol 2 2 Il il alye dmnls  audcil AdNp| s 4

26



by sl 15 055 3 gl AN ol

Gl Jodl 3 il Al Sl idlas 3 dod) o)l medl e o]l dazel &) g
Bl o) Raate )5 Lt Aol ikl L) WLl e Wabitaze) ik Sl JM n Bl
i) dgeld
IS Gty B o It n (5l A S8l Bl Lkl D e Ly 0 i) S
ol o 3 i) el el sl Yly ) Crnogis pseall ISt e daliz) el dadl) LY
A asgia jsht slal e ddr e Oadlly Bl O oW (gl aa s slel 25l alazd)
W) Akl 3y celiand) dadl el W e Ly Tom IS5 G delens) —apsliasil 3 allas”
A 3l ol dgs Uy et I SUEYI liage DN e Bppall B2l Gl sl e ST )
U Wy (gpadl ad) 3l e M o 2330 &l dnl ) il cLeSanl G 3 (A (i)
BUSIRC IR 3 Iy WV P - R HE PESITE R AIEN V%1 B LW PV U -H R W
sl @ A ol a3l il wloslly el any o) mly el dpad) Bl IS
g el 3 allall ol il A sanl 35 s Gy el
g\ ) Abylsg A aggde ;Y
A asgiacl_1

e o (W Gall Al a2 O e Bl ol gae LY ) Bl 3 sy R O]
el gl pUEL ) 3 s lly (ol g deldly RAad) sgu el (OUSI as 093 OLLY)
3kl SV gtk Olaall Oy Y1 Bl JgolVly Saall ol o] o 0Ly el
My oy Sy Aladly BleYly o NS

sl Tolonm] 5l 202l AU 508 &l 2wl 030 38 3 28 ROWNtree <3e a3y
Bhas el 2 OF Ly Fiiad) 5L ity Sl el o Bl 6 jepall Y A e
Slslaly pN ik O ey ale Kty U Jaslly Lo Cidodly Lgrgrlsn g iSGLiney
1Y)
(a8 JSagy Al o (Bl Siay pgarm> 2ty sl oo o i SV Bgesdi(1 11
rebad) Sstme Bang LA agmiy Eom o sLAl Bl Sled) wad tige) gl (211
(b Sy sy analls

2018 .nium 4 ol 2 2 Il il alye dmnls  audcil AdNp| s 4

27



by sl 15 055 3 gl AN ol

Ll b)) sy il dgarlsh aksll malidly luld) JUT Ll fros 1 d8W) 3sksd3 11
ks Sl sadly 50y orll miss ey (olasyl 5odllS” tpslonsYly dslassyl
AT ok oy kil wbge Lendgy A Cipod Sluledl by Jres il ) 8sksdi4_ 11
cadlang lalndl oda duas 3 4

O™ &y copmidl o ddal) bl gl 3 S s Al Yl Sl S S
iy Al ISl SO 28y slanyl oo il S pUY) e s R Bl Ly Lendls
Beolodly B3LasV) Lalsall Jorlad Thasy (W) 3 SlargdudY) OVl oS gl Sl ) sa)
Al pseil e Ly s o 6l aSB S 3 ol o (20l Lpm e 23N Bslo Yy
Bl Gl Alonsl B3Lal all jaall aad IS g s LadU ) psedll LYl Jotf 3] L Vg
e Ja kol i) lgmy (il Jgloiny 58 Biluily e slaf i3y Lol Soutaze
ad

65 Lo (Rl s e V) AL 33 Je gl pae” ah adl Lol Sl e u
SEY 3yotme dhay S Blacas olesl o sl adl) Ofy ool jsalt” s 2l OF "l (oY1 adons”
TR Sl Ol Y1 e Jgadl a0 Lpuid poady i)l e Uley Lgwnis

@ 2USY pa sl sim an e DLVl Ol s Tl T 24 0T (6 DY)l L
A s ) o ) OF sy csially (ol o) o past) Gomy o)lasly Tslaznd Ty ¢ ot
) St ol a0 Sy e el Uiy < Vg a8 LB Y ol sl pn S
U5 4 255 asghe gn end) Ol psgie Of W o BT 00 Of S s> OLIY) axly
Al Latae 21977 sl sasmdll oY1 asl a3l easl) 85 215 o il 2R iy e
&y o At 3 afliaxt det It n adlly DL ek "Gl 3 " ) o glsy)
dl dsosll e 803 piey el wle )l a8 S BBl (JULY o Rdadl ey ¢ Jod) 1 oy SLA
e 3l

"all GV Gl 21975 sl diny sV desad) sy e T as ¢ Lol amall e
sl (3 slold Jputll (300 bl s omns B> 1) S8 @) skl sl o3V Al s
VG o F i) r 18 o8 g B sV B s 21994 s 3 e Opem B el

2018 .nium 4 ol 2 2 Il il alye dmnls  audcil AdNp| s 4

28



by sl 15 055 3 gl AN ol

S sl ga 0LV Bsimy Al o ol s OF mlshl oy WS o Ui OLSYI 353 wxa)
chiad wi Sl Y Ll A psgde (3 bedly b oSa al LSl e T Sl
i Basdly A Ol s 2wl 2l Blely dadl e Jgad) 40 215 2S5 Olage
0y obal oo shadls ol et il Lad cae 3] aal i Lisede 1) 3 g 6 BTy LS
Slrbam Y o Juadt 8180 Lk oy A e WLy Lundi SBY Srats g0y LS 3 Jaiae
L) LY
A el ppgdall 21

Bl OrlasYl e bady Rlad) see Cify dowal) 2L ld (gl ad) i
poibly ) ks 3 ol ] Ay 358 ey 2T ) Ak r ) pan pang ey AT ey iyl
o ) s SUST Bl 355 Ol e 38l A 0L 09 Ce)) O S (RN oo
2SN Sl LIS ) e Wgs (3 15 ad Loy Lajdy dslans V) Jlidly 39l dnaseid) L)
(e S 5 JusallSy o2 Falgs 3 o8 e 6 5 L85 ad Y Ol

J=a5 V916800 =5 of CUS™ (yras siswn a3 sl LY 3 e of s
1988 sle & 1AW sl LY (3 A Jlae oo sk s el Sgien say (3l (Sn
ooy Al OF u£ aaald) Joll o 3Ll sy 3l by 3phdll W) (o ool d) el s o
ol 3 o al) Eldly Aad) Bl Lging agll Ol s aimog sl i)l Jlas OF e Slis 5,21
Bl Jsal 3 A0 e 0 e g B Y Ol s e r 5L e ) 5 2
Y52 om Bl rem ) 58 A Jlme OF Lol )y 3 ill (s 208 Ngo 367 (S5t sz
(Bl Jpll 3 gy JortS” Vg T34 g2 il i s (Lo
i ) AN Ayl (2

Lapalls OF LS™ aaldl WEplas e Slab sé BY O 3 Lo Yy Lilam 2l 38l s
Ll Lo by wlslasy) oda ol dewd) Lndl Ly (@Il il Slslasy) (3 il
55 iy 2 olad) e aSe i L W ) Gl B3 oy Jgl) iy 3 A S
Loé (3 2aiYly aladll spudl g Sy 2V slasl e a5 48 L U g dald) 23R4 55ad
Al J&1 sl 07 g LW @ A UL e et el ady (gl Aol e oSEs Al m

2018 .nium 4 ol 2 2 Il il alye dmnls  audcil AdNp| s 4

29



by sl 15 055 3 gl AN ol

moigé,,,\}ww\db@awwbpig,bm@ywojﬁ\owwmguﬁé
Y b 3 ) Jaae gt UV Of et ) SV (3 OBy 5bls e 3lay Lo sl
Al 3 sLg ade (3 @l W) pag ol S U s 3 sadl Lgug O Se gl
odn Aade g A Balls Al L3Sl i dady (Sen e 3 Rall R bl sy

lojsld L gl bl O e @U 3 75.6) oyl L OF Jasll s gbl ags adll s ol 2l
T i 03l 75,5 il Lo e cpeiad) IS 8l bl (3 62l sde 8 o (3 o) s
S O e gl (S Opsign gl gl 3 UK Wl e @1 3 24.4) ol L
@W 3 37.98) ars Lo sl =) i3 Joldl 3 adll Jume (SC2y 3] o) Sligten 33y e
A G 3 40) By Opd) o ) SVne iy ) bl 3 s Qe )
-1980) sali o= @l 3 60) Juass Jlesally 22003 sl @l & 54.2) adly (22004
5 3 oy sl @ 3 544y Al Jaee 05w Lol el ol Jedl 3 U (21990
Jtne i Loz 22007 plall g & @B 3 42) 52 G & 22005 ol @W 3 7.4y Jaxs
e Ol s 20l ] L i) i ¢ Je V)l gld 0l 3 Joll 3 @l 3 7.19)
28) dyoud ¢ AN Jows 1) o 392005 ol & @0 G T pglny {3 A L S
Al oV L) o e U 3l S8 il il ol el Ty (1999 w3
L (@U@ 3.4y Jaagy sl 2l ShLY (3 ST 50 @l 3 0.37) 2 o5 g
21992 pll by y S e e @ ¢ 1] ) cnis)

5 ey (sl sodl Juas o (Bl 8 s dms Al bl 3 A Ball mus )
Sy ol o B Bemdll  Bine 48 3 SE 2T il e ol i sy il e DS
AV ods il e 3 (@B 3 05) e W ) G 3R ) 2801 )8 4B (g )
Sl ais s (3 g pladl 3 a3 23) )
122015 pl o iyl Joudl B A O ysls (3

Y ikl GBUL e (3 opdai e BUIL Lowd Lot Gppal) ailail) (3 3300 Judas Logie jim
Rl o ple K2y Bpall Syl 3 6¥aen pnd U] Bale Ry ) D20 sy (T Aieie oo
Joldl &l gt g Ol ams Gl Joll e 3o @ @l Vel OF V) (22005-1995)

2018 .nium 4 ol 2 2 Il il alye dmnls  audcil AdNp| s 4

30



by sl 15 055 3 gl AN ol

A sl Jm 838> Sl g pds by psdl g ets I Yy (p2015-2011) sl Jye
L a8 sae A 3 e 05 0585 OF wBsn il V) 68yST B IS el Jgll) o 8
oy oS O sae gl e Slad ded] SLel) sl el sl (s3lasl sl o
Ly crodly g (3 Loww Y Al Jol) am U6 2 ) Cg Bl s Slesdl (3 Dm0
o s 3 B A s o ) e OIS o 8 R iy Bl cnany JUaseall
sus 5 by ((JH ISl i) adly Wl Gy Jlasaally padll ey Ologed) g )l gl
o il 3 pdl e Ll 4 BT o) il plad) sl G U 3 Lo aall Jpl) e
J3AN 1Sy cdoeally aebad) Slods 1) S Slsee 3 oglidl J2 3 L ¥l o allaa
Jpll e sas oLl Lad ol 58 Ol sgmnae Julsall sdn IS 03y cale Kty iall (g2l
aldzed) Azl Ayud) sasl) H‘y\ Ur o oSy celbind) Ll 334 oF Wassgr Ao o 2ol
o )t sy Lo Gaa 169 5 Legy Gun 17 34 wid ¢ 410¢2O3O ol
ailal) OF V) iad) Balaw) gdds Gl pae Adlany odadly Bl ity g edly A Bl
Uy ailotl) Lot gl g fall s SaY) Gl amy Gt Lgmwr ] 2 3557 SLdd a5 2l
H2015) 1550y 2kl il adbieny)

Gt A b e A 850 1 (1) S

' ™

gl

a 2 4 a g 10 12 14 16 18 20
0 il e o aill 5 ad LR U y,

[20]8}\ S0 2 20164554 g alasyl kel
Ay i) Bl g USRI

2018 .nium 4 ol 2 2 Il il alye dmnls  audcil AdNp| s 4

31



by sl 15 055 3 gl AN ol

35 ves @ Sl el ) Al Ot LAl L sl Lk sasl) (Y1 plazaY OIS
el Uizl e Joll Sl g mn a3l ol O (3 o) sl 2ol airladlly 3 lad)
See) i cple wi (ollisYly Ol-bndl goi e Ll Jang byl Bl e landl Bl
G”UJ’J‘ ¥ By eadly dxdly dslaYl Ciled) b el el Ruls o bgles Slasaly
(Human Development) el i) pogie amlas s5edl s (UNDP) ol S0 LY
Al DN e e Lnolis Aezus &l (Sustainable Development, Pl gzl Jxes
DLt sy BB plasnl o iy o

skl WS JUY) el g3 3 sasall olagl asT (HPD (g2 2 s ol aes
e s (Y LEll e bl 6 B)ie gl L] 3T 68 apd) Bl i) (3 Rl
@ b Gy il ) Ll O3 dall Jell (3 OS5 @ Rl Ay ) g A g O
Qo a5 L anir M) 2 ) o) I3 Bpall ol ane (3 Bl 4l leliar Loy ¢ Jor ol Aniiin
Ll e &l Bedl pa5e dm LSl anip My eV Lol el 5 Slslasyl i Gl
el Joll (3 i plogl S )
3 gt Bl ik Laside oy 0 (HD) 2201 ad) s slazsd @ (21990) JsY) ool s
2 g e el By sl B Bl Lo A SN Loy s 2k
G3Vgl) e Wl eall WE g (g Bsks Bl -
SV el (3 BV A ey () Ojgr) ) C STy Bel A Ban Jdag oy 3l -
() 0j ) T ey (s
A 1 U e s e pliy (B R Syt —
I BN Gan SISy (10 Lisg (558 Ol dd o Y1 odis 30T Oty

il Gl = L) dond)!
= 4l s

Ll Aol — (5 guaill) Aol
L JUST3 e B Y1 sda aa ol ey Bpadl st s S de ety
H;+H,+H;
3
2018 s 4 : i)l 2+ bl sl ol Banle: ¢ ol SAdlin| ol

H=

32



by sl 15 055 3 gl AN ol

10 Co

¢ e e s i H
a¥gl) i w3l aall LIs i H,
{(isn) ol ol s 1 H
Jaall aadl eyl S Ul e 0 i) s s i Hg

Boil) i) pogdl) Gold (Goad mE el (3 90 Bl ) AT Calias ¢ OIS

b 6 &) adly il olasly el W) ool e 3Lt qrpmndil il Baidd wsl BUT Lz
i) Bal) gl B psliad by Slgomgd) A ey (1) Jgadly cpod o
Akl psgdll Wi Jool @ s g sild) Jsad) 2 535l oleDU Wby aaid) ppeie ol OF LS
Chgalo) 650 (3 8T, By (Baldial €y () aalizn osy (Bl a¥) & Lol ol ke
(AT e e lans ]

1 £2016-1990)8 24l 1,21 gl ) e otins (1) Iyl

2R gg5n et

dypidl dadl B asgde 1990

dypied! Ladl Jyga3 1991

i) deal] ol sl 1992

i) ES)Liwd) 1993

Sl oS B! sl 1994

Ay ) Ay il g0 Aa ol el 1995
iyl Aoy g3LaBY gadl 1996

A e sladll 4,50 dasd) 1997

igpa dasd) ol e Iga) 1998
ECPENE R 1999

Ay i) Aty Ol (3 g 2000

Ay it o) Bl Aipoed) 41 i 5 2001

2018 .nium 4 ol 2 2 Il il alye dmnls  audcil AdNp| s 4

33



by sl 15 055 3 gl AN ol

s Wl D donall i) iosl 2002

) o s A ) Bluta 2003

gyl Ll 2 A3 & o) 2004

ge b (Il (B ey Bylondly gadd) 130 Brde s Joudl Oglad 2005
Aol ) oluod Aoy Lad1g 85l 13yl s dmil 52 s 2006
pdin WJls (B LY peliad) 1 lad) i Ayl 2008/2007
Trodlly (g i) R BB - gt e il 2009
gl Ao ) s @S i) 3 2 2010
gl Juadl ol - Sy Daliz ) 2011

Eoee W B (gt pudi o Aag 2013

el oyl daadt sy addd) B Lzl 2014

Jos 57 D A 2015

ool e 2016

1(:2018/5/1 ¢ SUY1 o)) s SV w5l e Tolazst s b a3t slats) ¢yl
< URL://http://www.un.org/ar/esa/hdr>

(Sl A s P IEt
sdn Sl sl oy WILSY) Slaazd) ST (Povertyy il alSee wISKa ol sl s
e ST 3 2y Uy e B 3 slal Y OBl g Lalias sudy Lewld 655 3l
ey LS el 3 @Y 55002 Rl Bl el Jo 25U 2l sl gkl Ul
Slpate ysebly A e Joll o bed ) Bl o (st o e 500 Ll L Jgld,

ot ager o Bpalasly dnlly delonYls Gedal) 3L Sleglaie (3 el

bl g LVl dad 3 s Als e 3alal (UNDPy b o suamall oY1 o9 degy
bgie LR ) el W psk Lend ¢ C(HPIED) Togndl A Lo il xy sl
Bt Beenl) 2ola§) B ¥l 3 0Ll emsl 8 e 1o 3 s Jan SHEY
et Al B Js & Rl
2018 nimw o4 =80 2 2 Jodbl sl (auly danl ( anluidl SAdlp| oo

34



by sl 15 055 3 gl AN ol

Oyl oo S 53 e e o 4l o (sl Tos KU BB R ol ey Se i
e
el sl 2l Juag o o 5 Lolgdlly 561,201 Ao r Olo (el LT
o pF sl W& gl L) (olasy) dedl e Jaad o ) JUSY) (Y Riene Sy
Jime 095 JULYI o afll adlly (o ol jdlias Oshamtng ¥ (ol Ol sl addl L& -y sl
bV andall O3l

O o e sl s bt B)le 330 ST ISy (=g L2l s ol aag
((Bsn S i end) o &Y Ty U1y bl Gy Lab Wiad ¢ 08 Ole b L) dadsnd) ool 58l
A" Ol g aad 2l s 3 JW ga ST sl alT slaey asl- Y L,
:169#15 P
DUl o3 (2 n ik oo b Logte plisiaa) o @Y Loas Sgims (0 Olepdl it (11
20l E N Lo S ik ) o
(s 0bs ghan 8 pliad! Jgeadl 10 (009 el OSC) i ) V2 =gl b o gl

(@235 aral) O3gll (S gms 093 JUBYI i )2 +
tor Tt A 5" Ol aslh a1 1=t Al s 2.1
[(P5 + P +PI) 141" =1 i s
20l G
(L 3 bgpae) Camp W) e sk 8 3050 Lot Py
ol sl 46V s < P,
09> QUL 5 (et sln ban o Jpadd n (g 2 Ol o W 2 Lol < P
(omlasY nndall 55l (Sgtns
3 -a
deoy W e g e gue slaly 20 B3] o2 Sy Raalis di (gl A s i 108Gy

A psgin & sl el 0 0L (e i Rlid) 3l S SUIT wogy (Uss LA Al
U sl e

2018 .nium 4 ol 2 2 Il il alye dmnls  audcil AdNp| s 4

35



by sl 15 055 3 gl AN ol

A Slend jseb S ady ol OLagll Sl ] Rey il Joid R ol cand]

U o 2Ll (V1 ALY pakall S151 (3 g gl s dole LBy bl By slexml Adlly (5 5
¢ adl)

odn psgis ad (3 e e Lo sy il Y1 Loy B ged el (g2 i s e
B ams Jgmdl My @3V Sl ol 2SI oY1 e Gl el Loday (3,a0s))
ASall oda 4 Ll Wleary (3 yladly et Je 1LY

A gilly 2aSl 0ol Sual ot Bpalall 0ds Cigpad) S Dlisno Al Wkl ageall OLs
—ialasYi-gelon Yl 5ol sds AW adoldly bl ssedl e el Tasly JB mzi
il

3 OLA i i (g2l A s o ST ot L ) ) L s Lo
ATl (=il A8 3y o Jag b 1y dile Ll el a,a0) dasl) ds)) sbof 251
iy i) e AU

L A gl psedl o Sl 2 G 62 ppshe ek 3l S g O
LAl LtV e (ol A paghe o adey I SLAE g ) S e L
Jond Aol g 35e L) il U ol s ey cislans) dlie Al (3 f el 1515713 (sl
L cpsedll (3 o sl wld A Mg o) s Lgne g &SGR S bolas (S0e5 e
Agiie dy ey ddas dole SOase o S s &) e O~ Liag— i) Jpal) s o4
Al Jaldl Blg 1) (B il Leal] alall) sl syl

3 A el O B ey Y Bslband) Bl Bl jelate e gl A ey sl |3

Jodl ail" 3l gy SO 61,858 et I o) Beidl eolie o sleze ) vty cipall O
o ol Al i ) BLo] chanl] ol psgdl) s Byl Jpll (Bl i e Juad "(2)
(2) dpb) & e 52 LS A UL (St
el Jol @ e ) O wad 3 V) el SV e (2) ol e Talasl
) 5V Gl (a0 cmdl LY gl ) < gay e g i el l(1]
(O Wgs Mo Loy meld) Ogladl) ol Oy L S5 Bnait 5 29 (22015 awr (I 2050 3,2

2018 .nium 4 ol 2 2 Il il alye dmnls  audcil AdNp| s 4

36



by sl 15 055 3 gl AN ol

¢ o) bl pam glas 28] Bl Jaw U coLagl (3 Y Slsee 3 ol Sls O LS,
G Ll OF V] podadly Bl Lgzaghata jyslodd dalil) 2 loid) adslye cdlsy Laday OV A
i) LY (552 100 dnl of degasdt odn Jod S JUly (@l 3 2.7) 2 Y] Jis ¥ s
g o Byad) A @U.J i) Cluwdll ad e B8 P e g s 2l aall
gdly U ol ddi 2 sby 3 VLKLY,

Aty el ) QU Chadl (L iy OV A O OLeb) dys Uy e et (21
AV aadly Gl L ) adeis Yo Lgam 0550 Tas desastl oda 8ol o coglidl JamSls ¢(Aniiye
G el Ly 2 cald) 1 oS) BBy (0381 ) 315l 358 o (Luis (Olas) ol jolias dsgue
2001 o (61 ) s a5 F S 01 dwy 52015 8 e (102 2510 L o
Laf Loy 32001 sl (103) o8 of wm Ws (83) asll & wels g1 of a4 Ll
el (] Wgs Jan JEY 2ol e W desas) odd Laall il ol 3 Bl Bl
STl s Jt 3 BHE Jag L& O e e desadt odd gl 2 OF LS (J5Y0
o) Apitlly B Broid) Syt o 13930

et 5y o (Ramgie By Bead) I Jitad) (A B cplands any o ol I3
Sldd gl ol Lo al VI (Lol e et e JWL Sl L oD Blage 3 byl
(i Adly ol i Aol sl Leis e danly Beardaly Aoy elazrly 5Ll

lgell 58 T L) Jal sy cliadonie B0y Bed by el 2T gl o L (41
s S ISi Sl (el 5 L) s g L e e BT T (Olapd) slinaly
s Gol) 22015 5 2001 g o o8 ol & or Jodh el i OF a2 ST ( Lyl s
(2015 2 149 412001 2 110 2541 o cnls )

2018 .nium 4 ol 2 2 Il il alye dmnls  audcil AdNp| s 4

37



by sl 15 055 3 gl AN ol

o ) Joldl B Ay it desald alall syl (2 Jouand!

iyl Ll parill Jlo
2 2 2 2 2 2 2 2 2 Ay
0 0 0 0 0 20 0 0 0 0
1 1 1 0 0 15 1 1 0 0
5 4 0 5 0 4 0 5 0
0 0 0 0
g g g 33 44 %‘68 8 8 8 8 s
5 0 5 1
0 3 1 1
0 0 0 0
3 3 38 73 08 8 7 8 7 L3sncd)
8 9 47
3 5 3 4 s
7 2 6 4
0 0 0 0 -
‘2" ‘1‘ 2 42 48 ag 8 8 8 7 LY
3 1 2 9 5
5 5 7 7 j
0 0 0 0 £\
‘7‘ g g 47 37 gf 8 8 8 7 oed)
2 0 1 8
4 1 5 4
0 0 0 0
> g g 51 46 %g 8 7 8 8 <usS
1 7 1 0
6 1 4 4
0 0
g g 52 79 %g 7 7 Oles
9 ' 8
3 3
0 0
7 6 0.7 .
L
5 ] 76 83 o3 7 ) 7 Ol

30




by sl 15 055 3 gl AN ol

[8]ek 240-237 - o 2003 2,2t dewsl) o5 = 1 e lolzel Lo o el

[12]e bt (159156 o o :2010 2,2 ipuish 55 -

[16]e=bt 33-30 Lo o 02015 a2 et i -

[17]em 25-22 5 o 2016 %20 2t 55 -
Bl > e slazeYl Bl O 5 A G ey (2) o) ol Gl el b Lady
22015 plall a2

22015 alal &y i) dasd) 35 e Slaxe YU &y pall SIS i 1(2) K2

2015 1 el s o sl J Al

B 201545 Ll s

(2) Jadkl Sl ¢ yhaaad!

Jebs o oy an BBy o) Bplecd) il ST e Ty 2L sl i o) (ST
OAN allang cppial) 3O 0N o Sl die OF Gy palls i) ded) ShIEL 2sldl gLt
by Bl Jall laee e slanily & Sally fwld) lbgiiall e Sodeze Lelsif gt 6 JUL
NG [ WP I S VRCH KRNI | RO RO PN T AN [ T o Y
s sV e 3 stazall i) dad) AT e Lo oSl W all bl bl sk apallly )
RS S (SE Ll (Sya8 3 b S Bl Bl AU Rgan O Jd) Sk 4
Lo ssbazsl oy Upsg e ol ol els) lgnd Ty opulan 308 ((guled! Slmi¥ll J5),
— A B Ly — aal Rl Lliad kel Tasly JU) iy L8 il 3L Bl i ) 2
aghe deelow 335

2018 .nium 4 ol 2 2 Il il alye dmnls  audcil AdNp| s 4

39



by sl 15 055 3 gl AN ol

i )l Ol Of LoD Al Slegastl (Sotms Jo il il Aol wylie JM= e (61
B Al 2ol el o1 Redill Joll 0.892 we w5lie (82016 20l 2ol 55 ) 0.687
3y calawsie Bty Bad pseall o 2 AU s el 2l OB wley anld) Joall 0.668 5 o
g Y101V ((0.64 <5 22001 L5 s ) o aedl) e T 6 hd OF 20 e
ey B Sl ey ol et G Gl Jell 3 Y1 8315 monsly Bl LAY e A
N 2

sl suasall A J5ga 3By ) A1 LB cLasls

B Oldge h Oy A8ien (Rdeall Sstng pdad) cenall) B DL g Ty 23 33 I es I 1 T
i)l oV 3 dw oY) bl 3G e 60,4 Ol s el sl saadl A s iy
el aadl aedl p8 @ Sl SUL 2T 33y Gl Joll (i OB adall (Sgeny el
030 o SIS S Ly ¢podly gl Liliyyge o ISG Bosite e Wps BT Jlogall iz 22015
25 Joll Gl (3 toally el Sl OF () oty Tl T aall Jpd) 56 e s Ly
SR e O wiyy wl V] G s Bt G e W) o) e Wil e L S
Bl ebatlS” @s5e amy OF V] e otlll ISt 0 A i e et Y L e e
AN el ol il e e Y a8 e3,d0 pa sl L 0L Wy ¢l das e BIL

oo B3 B0 e Jlgal) i, 2a ) U (3 dale (miiy 3] &l Aol sl saadll aal,
ol saaze m Al 3 ai ) gblll 3 WY e B3 90 e STy apadl gbll 3 W)

adll o et piad gl Vg 8Tl Loy gl 80 (8 b1 siadd ) iy OIAL o el (3
Lal gl Jolsall o 50 Y1 3 JULYI 55, 358 Lag 3aw B0 20l

Bl oda oty W (3 12 sl saase S8 3 Optam ) O 2 6 get iy Sl Ly 46
3 B3 21 el s s i Og> BBV e Vol Db s g Y1 e w3 34 )
i dypgedl Bl 311 s BW 34 5w a Bl 319 sl 37 4L sl 342
Bl B e el Loty gl il o) 3 A G ) s e Ly sl
) W) e gLl &)

2018 .nium 4 ol 2 2 Il il alye dmnls  audcil AdNp| s 4

40



by sl 15 055 3 gl AN ol

Sl sursedl 8 s o a1 —:(3)Jutondl

. - S S Fop ded [N . JC
= ’“id - g | =2 H i Wyl | il
| 2o\ ) o
gelt | el A S il 2011 i,
2015
2012 0.004 SR 86 2003 0.01 T 94
2012 . "

2011 0.006 o5 97 2009 0.008 03,V 95
2007 0.005 e 102 2008 0.024 2 113
2014 0.016 e 111 2007 0.005 nlandd 114
2014 0.005 nlandd 114 2006 0.021 Lygs 119
2011 0.052 Sl 121 2007 0.048 AN 130
2011 0.069 A 123 2006 0.059 Sl 132
2009 0.028 Lser 149 2006 0.283 o 154
2011 0.291 Lily)se 157 2007 0.352 Lily)se 159
2010 0.29 NIEYSN! 165 2006 0.139 Gy 165
2013 0.2 oo 168 2006 0.514 Jlogeall 188
2006 0.127 G 172
2006 0.5 Jlsaall

[13] C»jl\ 149-147 0P P (2011 aa) ded) 8 — 0 izl
[17]a M 25-22 o o 2016 2 e 5 -
2015 ed aa¥) s Al g0 (3) K2
o6 )
0.50
0.5 —+
04 +
0.29 0.29
0.3
0.20
02T 0.13
0.1 +
0.00 0.01 o0.01 .
(0] t t
g ; e T S =S -
o E ¢ SO S T T i

2018 .nium 4 ol 2 2 Il il alye dmnls  audcil AdNp| s 4

#2015 2y 20l (4 Jouid) llass 2l

41




by sl 15 055 3 gl AN ol

o b 2016 i 22 Rl 8 T Gy Al Jell 5 0B Ll IS 2ledle ey
03,1 pr ST il Loy Bsmy omly Olagelly Wilig o0 IS4 Bogine Be g 8157 Jlaguall o
75 Jpl) b 3 Bmally el Slgrs OF () oty Tl 188 2yl Jpl) J56 o 5y Ly
A e Jagze 1S5 c(6 V) Bl e 5Ll S
g i dped) Bl (B 2 (1—cspid) AN I3 @l lwsl

it Ol LY asllall aaizey) 3ad 3 (1=l A |5) adlag LY =T o
anll Jgol) Byl SBUna Y1 2l L) Gl e eV () A e el Ly Bl 32
t AW sl ey
rorlis Lgpes oy Baid) Sladlfinly wotlid 3gmns G2l Joudl L ;ww Sl (1_1
s g gl B ) s 03 588 Rt Sl By et L sy il Slpeisy
o AL ol B ) Veoy il Slbdl Sl ) syl g g U LSG s bl
bzl 2lel Ll U85 sl oz Ab-Y) 0de b oy ey Bl Solpanall iy Lessiy Lelools
agomgl ol Sl 3 ad) A e Bladl (3 penndl UL Y S5 5y, e Loy (3,allall ol e
Slanedl 2l ay Joll el izl 2d> el G Slgdl Jlsh 28l 2l 16 2ol el
Ol o Slaandl dl>po (U ually il O e wlisledd) Al (W uly il OEN e
it o QU el e g3 5l AW Al e (JWI ) ] 6 gor g 2
Al Sleedl o Blhe Y Bne el Slolasy) il @sladl eyl (21
S U DUl (il A Ble Lty ) el Slases e Wl Sl koY)
3l IVt (:2011-2000) 328l (U 3 5 oo 5 0,08 5 Jame ) 58 U1 Sl Sy
e A LWL @ULTLT9 ) 8UL6.69) s dlaY) S U s cdis) (2015-2012)
S I IR ET S IV g PRV CH E [CH P
Josdl Sl el U 22014 2w o g1 bl dey 2 YUy L) plas Jo oSO slozey)
o ae Yl wlelial) Szl G gl hblas ) asgd) eldl Caesy il Blsn YL
B @ 53.5) s claadd plad Ko Ly (oYl ) o) 0 (22016 2wl (3 18.8)
ae B 3 6.1) 2 ¢ (2016 e wW @ 11.]) abed ctal W (22016 .

2018 .nium 4 ol 2 2 Il il alye dmnls  audcil AdNp| s 4

42



by sl 15 055 3 gl AN ol

G B el Q) ol ai ogline (K 1ual) Joll e (@A) sl ) ST )T LS (22016
PUE] d wlo) (2011 aw ol i) pasy dwl ol agd @) dpall Jpd) 0 sas
Lozl @ ol S S Gy 02011 2 o B el Joll e 3 Rzl bsrall
Bl Joll) (3 Sleddkly alodl STy Ll 5oall Jodh (3 2ol S ()l 83b) dls e el
Jsll gyos (3 oY) 1 w58 i o esly el 0 LS ST a1 cgs g
5E amny O Agall Joll olane 31 bl s SJp (02016 2w 2kt oSlaallyp 22 Sl iy &)
2 LY Bl

et Al Jgll 2 all) Wleall @5 2] g e r Al SEY) Ol Canad 0L
UL LISy a3l e sl lal) ploglS (T bl ) w3l Blsu Y 3 Jgrd) el plid
Al oz Jis] il Jpely 3 o> Jagin 3 el @il 3 S g bl Aleall £
Sl &y ¢« 22016 sl [N5s 6420 s> J) ¥527211 Y o0 2011 2 I3 55Y1 0
21 N5 8040 ) oy et 22012 2 S5

D (@slmlslally sl ipms el (2017 dr Bt Syl el lhans o
Ho A Sl wlb b B (Sl Vs 05113.652-109.757-96.105)
@A BWY ol slay Lad Ll i) Slgamsal) 13 2 el ol il a8l £yl Slslasy)
o GWYL k) el e apall Jall e @ Sl GY1 s ] (4 Jged)
A 3 sl o o e BN G5 ST ) BLo) cdeid) 2ald) Sl & Aol ladly 2
P ) ) ] 6 Saal) BUYI B OB Bsgandl 3 4% Slaed tlgn 3l Aol Bypall Jol
L 35 20105 2000 s o IS 3 Bl obel o IS8 SLEY) it o 2, Gis (GDP)
OF g Wl 5t (3 Ll damib) Joul) e dncdll Slalond) Sl 2l g 3508 pleina) olodls oS
s 56 w2017 2w I 522015 5 2010 g oo @Sl SEYI B (3 8315 s
ot phedl £ B s Jo pleinnl lodle (ISl Lo Ll ddl ek L) zns 5.91
(2015 e 83 5y el el 3 S s 26 Jb 3 aols lllld) 1S

2018 .nium 4 ol 2 2 Il il alye dmnls  audcil AdNp| s 4

43



by sl 15 055 3 gl AN ol

Bl Jgudl B aladl GWYI Sglsl —(4) Jguod!

W) e gy i
el o I8 S e i) | e e gay | T
g Sl . ) aadd) il

) GDP (3 s GDP (0 Asuis ] gl

2015 | 2010 | 2000 | 2015 | 2010 | 2000 | 2015 | 2010 | 2000 | HDR 2015
23 | . |361| 24| . |261| 14| 16 33 e
564 | 96 | 94 | .. | 1 |13 |250| 27 | 25 42 i
1333 101 | 106 | .. | 56 | 59 |416| 27 | 31 38 W
430 | 5 |63 (39| . | . |350]| 54| 47 86 o 1
227 | 14 | 18 | 660 | 63 | 62 | 380 | 34 | 33 97 A
642 | 36 | 34| .. | 43| . |498]| 32| 26 83 e
1721 2 |32 .. |38 | . |a17| 17| 22 111 s
325 | 35 | 23| .. | 54 |58 23| 2 | 12 123 5 i
535 | 24 | . | .| .| . |34 68 04| 12 § o

[14]eb (177-174 o o 02013 izl et 5 2010 52000 g il — : el

ol Sl bl sues 2015 ad adll - worldbank[22] x> «
i pa W Jots il (30 03N Sl e wlas s 18 polaedl Aol Sy (31
Jott e 58l ity 55l UUT 45 & coVLasYly loglall Lond oS5 880 B (3 pobadl o Bt
o i) g Aol am e b nd s ) ol L cadally aslans Yy a5lasYly dwludl Ll
Ao AL odd Ll g5 Blnra) s 5ol LBy (Jold) Slsbas] Gy L ZLabiYly AW Slses
S i sgmy Rl Sl o Jod L Bl ol QU calally (s3LaBYl Laysh 3
S Aplaal oy Al Bidae ol ad Sl Ul C3 ol By (Ll g sl Cansy
e Aoy B paas SLAE W DLl L Gaaadl Bl Y1 ST e gl sl Glae 154)
G121y i Bl B Bl e | S (gl LYl ays e dRL) sl e St U
2018 ot 4 s\ 2+ Jodl Sl diolyes Bansr « Bl SAokin| olswn

44



by sl 15 055 3 gl AN ol

dn Ste 52017 a2l el 3l o syl 2y (W 313.8) 5 wlslall 2t @l
) 2 GlyulL LLEYY iy 85y 22010 2 w1 (3 8) s el B Byl 1S O
& AN Glak §aodll sl 08 ey ¢ sl Slamdl (3 tals Ayl O A OF e (o201 s
L il 8 Lol sladyl e Uil jsglall Lilr gl atilly gylond) BLESSY) alr O 3l 5l
ol gyl g aal Joddl co of Bl o) il Telgm 3mdl Slaldly Al Jeddl Gom Jo
(WTO) 2llall §lndl dadaze ¢ Ml Sl ((FMIY Sl didl B ooy hgall Slannsh ool 1180ng
O s 3y g e (suomd) (Sgimn iy cdll SIsLaBY) Sl 3 5,500 28y 350 Dol
Al el ol el Y e

tk b Sleosd) o A BLS] (o) s pal @ S e e

!

) ol Sy a8 2ad> ) Wlog O (Sa Rey Ruenlin 3Li) (HP st il s 4 (1
il sus pagall s Jpazd T5 aal) 3l ezl 3ol o 1S5 Al oding (3allall od )
e Aoy dwliwy Loladly dolax

SV L) aad) desdl s badezay eolis U 0L il (HPIY e ad s g (2
il e slad) o2 ) gl el 5ad Olial e Jad @Y el 1Sl dndlly ((Sgad
calded) (6ol dpel) LY paliall azd Lo Ly

IS deben Yy 25Lasyl Slubad) 3:US pie oo Al Joll Jlans (3 gpad) A 3ol e (3

Sped Ciniy dex o Ls Sl g 3 sl ABEL ada e s gy Sl B s s

(ol ager o gl )l ALY

i)l OV (3 awleY) Cladsd) BLad) e 634 Ole Al donys el sl suad) 28 s iy (4
Bhs O Ajen (Rendl (Ssin pelad) cdomall) DU O wmsY Ty s 33 IS it 5 cidinl) Sty oeladlly
2 ol by (10 p gadll 23 OF ot Olebl gy n 4wy 573 Bl DU ot & Be b Ol 550
3 s ) e

A i e 22015 plll aad a5 @ 33l SULD 2T 8y 2l dsll i 0f (S
03,1 e AT 3 Loty cpodlly Ohssedly Wilipsn oo IS Begite By gy B Jlogual) iz sedl)

2018 .nium 4 ol 2 2 Il il alye dmnls  audcil AdNp| s 4

45



by sl 15 055 3 gl AN ol

25 Joll Gl (3 tmally el st OF () oty Tl T aall Jpdh 56 e s Ly
A s Lowgze S o V1 gl e WBlpas e )Ll B

oLyl andly Al pseds atlell SBlimal o e oadl A B a gl bl (6
¢l Al e Lolad) e 2aladY) Flall Clisy g all el 3 5gomg Bl

Slaal 3it o2 pamll o Ty L gl Jpd) 3 (alasYly oled) Lz pis S (7
e sdle adadly Wadly 24Y) Al Sleds wpenn Boldl GlaY) Iy el W) 24
Agmlyey A o sladlly bl o megn Gl LA plaad Leorls G ) e Sl (203
Caddsnd i)

St iy o sl Sl el Lt 3 e Y1 ) Sl e el Syl 3l (8
slod) da 5 4] (@l ) domsl) el (olas) il e (p2015-1995) apal) allasd
le Koy B oS Lals SUYI op 2V ds gl o w3 31T ) abelall o)l §gazt o
) A QW el L)

e gl

Lt g Gelly Gl st Slegny 20V Slansll (S s daby galy SO 35,2 (1
by Al Bl ISs] aklad gpadl A L Lrey cipad) Al A5l SU S e blasl) Lolly 380
¢4 sl aLa2)

o By nsdll Lt las o ilsny U WBLaLasl ASCn Salely pkdlly Bl Bppal) Joll oS 319,00 (2
Bty oo Wgll Olonsily AL Glaty L Lo Yy 2o Slaloy adendl piey adlall il

o)) Loy Bleghls cpjlse (3 pmall 3o0isS & pag GWYI (o 2t cbazrYlly 25L3Y)

A Jlasaly dpdl 2431 0] e o g il A Bl iSae g gt OB (3
2y R SH Slawill 5is U popall Olial i oo Lbad slazely o) (a3 s o
(orl Kt o adly ple S 2l Al WLk plassy) 2aSCH

@A) el I Slgine A a sdoe (Al bl Y I a8 Lo el (4

2018 .nium 4 ol 2 2 Il il alye dmnls  audcil AdNp| s 4

46



by sl 15 055 3 gl AN ol

aslal ) 8lo] CleeY) By 5olll ad) audaY" Ty (g 580 Ll ol =l 3L (5
S padl 3 abloe DD o 2l ayle @ el 288 Thi Al Glage & cplelell Al ol
(W) A Bl ol wo Jolidl Aoy fasll o3

bladl 3ol plhdl mr o ) L o plladll Jos P e Lol 8345 o el (6
post ) S p ae sl gVl bl ol plladll pladl s (LB
2 e T e ey bl alasyl syl JMaae) 1) a8 degydey dlab dalasl olole
¢ Al B i g BGis Bood B o ) PPzl

75 A iY) @ Bl 5L 3 el (oY) SEY) e s e ol S gl e Y (7
Gi% Ly (ilye A3las dzy 332 e 3LasV) dad) o alsdlly (ool ana Yy Gl ool
EVIRERWD W3- AN UL WS B P P RIS P LI PR Ll R NV

5!

(4] [2,-2009 ¢ tit ] i *

[6] 4 [3955-2008 2Ty ] i 2

[Blest [1205-2007 ¢ s anly Joot] i

Gkl b G ey e Baed b sy TS il 065 01 B! (ae ) o)) bl SO sl Led dsie 0 (4
Ml Sy 2 O " (4 ) 25

oy o AL & ol iy o 1) lis s 3 b it T Tlns Ly W3 iy o BT ne e
eld) Jaal) (3l alSen 5yl o T ey JLall Vs OB ¢

[15]4 [UNDP , Human Development Report , 1997 , p.34] (6

3 19.54) Jans 55 Loty cabsl) el ol Joall 3 (@ 3 34.6) Jans dif 28 ¥ukwe S5 s 0L (
Juas 2l Vure S5 i bl Loy ) 21 JoW) i) J3 (30Y) Lo gel) el s Sl (3 (sl
Bty @l 3 Joll (3 a8 g B BT il Lty oY1 o) el o3 ol 3 (W) 3 18.6)
[16]e ol colimmd) die o Jo1 Cinadhl I3 (U (3 6.99)

[Slebi [100 ~1996 yaai] o ( °

s ot g i it

2018 .nium 4 ol 2 2 Il il alye dmnls  audcil AdNp| s 4

47



by sl 15 055 3 gl AN ol

10
—2017 gl el (ssbasl ] il (2030 plal daltd) Bpaisl) okt Sonall a1 oy i Jaolid) o zald (

[...] @b [37,
... e ool [836_o-2017 comsld apall (sslassyl paa] il (M

Sl el (gos' 3 A 6 Beaslly 8t S Bl a1 g 5 r i) B2 Bl g 55 ¢ (2
Sl apal Oy I Sl V) ol il b e foinedl el desd) Olaal Ly & e 21992 oe
[t [2000 ¢ o] it Joaidd ol 2t s

(7] bt [1990 id st ] < fif stosdit s Jym 5T ¢ 500 (2

el of sl e bl 5900l oS ¥ BT i ) el (Tl ) DB W) ol ¢l el ) O} ( 1
FE s Ul eds ol Wiy LGl (3 Aletis B e i) o (ST (U il Bley By ¢ SV Al )
Sy U L @ el Slaledl S 2t ) LU e Bugale 593 sty bl e saelld) 3w 52 Y
il &y t) Bl 8 Sy slasl By o il Badd) 8 S 3 Sl e B Bl Bed)

Al Ol @ S alle 8Ca ) el 8 Oghay WS olget Olay wiliaiy lssedd e dlais Slides

g oS Gl o Aadil) Sl o 2 n A W e 4 Tk Tl a0 Ly S (O
[2008/2007 izt pmid) 5] ¢ il 5T My ¢ o)ty Aal Jutas 3lany 51 sz Y1 slassy)
[12] b

(1]t [345,5-2008/2007 e, il ] - ol 28

G A s 05Sd moall 1 sl (@) 2ed SISTI3B (sl A s aed e ST U (o) aad 0 &
3 sled (@) iad ool dib ey Ol iy adl 4 @l dadl Oy 5y (@) desd ol LalSy cala V) Lo se
AL Ol bl 2l p Sy Lol Oy By

e dawsdlly (1.00-0.00) oo 3o ) apid) aeaid) 1 b jamess smsll a8 SUY) gealid) Cindl 18
(0.499-0.00) cn pams & il W (0.799-0.500)

e 5k a8jsn (beall (Sytmny el cimeall) BN Ol amgY Uiy 23 33 IS e LI 1A Ty ( 1
2y i)l ol adly (10 o il 0 O St QLA a9y n g IS8 Aol DU aed ¢ i s
sdacdl ) e ded condi)) LIS o s Jog colaW simze i 35y e Ju ST of 3 ke oF 6T (3 8 1idl
AN T A DU Jam G o 22014 sl dpad) el o5 3 @ (oSl A 2o ol sl Yl
[.] @ [505-2016 camsht 2 pall (s3Lazy)

[10]e b1 [2016 cambt g,al (sbadyl o] sl s foait (20

2018 .nium 4 ol 2 2 Il il alye dmnls  audcil AdNp| s 4

48



by sl 15 055 3 gl AN ol

[8]emt 2017 sl o sabasyl ol oo w531 (2

[9]emt [2017 bt 3ol gl ] il (22
8‘4’““

) Gl ol Ao g dalgall b B daltaaall &2l el 2000y de Gible o —[1]

[11 a8l cslasy cislazr) Slalys B (3« goudliad! H Y1 O piga gl - a3y (201 1)es aus 30— [2]
#2001

o) o glal) BIS Uoes 3 ccalgall B B Al (2007) ) e s dnl (le il ol Lokt —[3]

22007 sl /5 saall g5y pslall gapia dnal

sladyl B Joull g b il addley Al daylb oy w3 (2009) s L 1 Lt —[4]
LYy Y1 A8 (i pamdl dnald) e S3les L daaie Il ((2007-1987) 3.l 3120

a5 (AN ) iaale B iyl diedl B adly Lslear ) Slubudly ((1996) aas il —[S]
29-28 :gias dgall Joll (3 plinedl all Jew g3y ad) 5alls e cladl s shd) wlelas e p 5 1)
L;LC:W puei{l (’xty‘ C.abj Zﬂ)ﬁ}:} L\:1996ﬂ'ﬁ/bu

ot bt I iols il b adly SN Latadil Sluledly (nl i (2008) sy d L il —[6]
Aag e dga sas ol S g(1)b

By ( SUEY Bl Y1 by «(1990) 2,6 2l 5 —[7]
taarSIY bl Ol ((22018/8/15 ¢ Sy 46y «(2003) 22 2ol 55 —[8]

Adresse URL : <
>http://www.un.org/ar/esa/hdr/pdf/hdrO03/HDR 2003 Complete.pdf

1 39SIY bl Olgie ((22018/5/15 ¢ Sy 56y «(2000) 2,2 2ol 5 ~[9]
Adresse URL: <
>http://www.un.org/ar/esa/hdr/pdf/hdrO6/HDR 2006 Complete.pdf

2018 .nium 4 ol 2 2 Il il alye dmnls  audcil AdNp| s 4

49



by sl 15 055 3 gl AN ol

b gt i) 51 Sl (2008/2007) Sy sl o1 a3l 2 a5 —[10]
1Sy bl Olgze ((22018/5/20 ¢ Syl
>www.un.org/ar/esa/hdr/pdf/hdr0708/technical.pdf//Adresse URL:http :<

Sk Ol ((02018/5/1 ¢ oY 506y «(2009) SUY! samild o) iy o poleall 20l 2 5 —[11]

raaSy)

Adresse >

<URL:http://www.un.org/ar/esa/hdr/pdf/hdr09/HDR_2009 _Complete.pdf

Olsie «(¢2018/5/19 ¢ 31wyt 2010y Sy st oW sy o jslall &l el 55 —[12]
ST NP

< _Adresse URL :http:// http://www.un.org/ar/esa/hdr/pdf/hdri0/complete.pdf >

L aaRSIY) &b Olsis ((22018/5/15 ¢ 51 w6y (2011 apedt a5 —[13]

Adresse <

> URL:http://www.un.org/ar/esa/hdr/pdf/hdri1/HDR_2011 AR_Complete.pdf
Olse «(p2018/5/1 ol Joomd £y «2013) SUY) samall w1 sl e bl el 2wl 5 —[14]
tasrSIY)

> www.un.org/ar/esa/hdr/pdf/hdri4.pdf//Adresse URL:http : <

Olgie ((p2018/5/1 sl Jeomdhl &) 2014y Y1 sumall oW iy o oLl a2l st 5 —[15]
tasrSIY)

>www.un.org/ar/esa/hdr/pdf/hrd13/complete.pdf//Adresse URL:http :<

Olge ((p2018/5/1 syl Jeomhl &) 2015y Y1 sumall o) iy o oLl a2l s 5 —[16]
LAY sl

>Adresse URL :http://www.un.org/ar/esa/hdr/pdf/hdrl5.pdf<

S5l Ol ((22018/5/1 mpls Jooml) $(2016) SUYI sl a1 sy e psliall 2,81 Buid 55 =[17]
RO

//Adresse URL:<

>http://hdr.undp.org/sites/default/filessTHDR2016 _AR_Overview Web.pdf

Olse «(¢2018/5/10 31wyl cabsl ¢ (2012 amsht o)l sslasyl il g al 22 Gy —[18]
tasASIY) 5l

2018 .nium 4 ol 2 2 Il il alye dmnls  audcil AdNp| s 4

50


http://hdr.undp.org/sites/default/files/HDR2016_AR_Overview_Web.pdf%3c

by sl 15 055 3 gl AN ol

<Adresse URL:

http://www.amf.org.ae/sites/default/files/econ/annual%20reports/ar/Annual-Arab-
>2012.pdf
Olse «(p2018/6/10 ¢ Sy 5l csbsl ¢ 2015y amsht o)l osladyl il g al aadl Ggie —[19]

LAY sl

<Adresse URL.:
http://www.amf.org.ae/ar/content/%D8%A7%D9%84%D8%AA%D9%82%D8%B1%
D9%8A%D8%B1-
%D8%A7%D9%84%D8%A5%D9%82%D8%AA%D8%B5%D8%A7%D8%AF%DI%8A-
%D8%A7%D9%84%D8%B9%D8%B1%D8%A8%D9%8A-
%D8%A7%D9%84%D9%85%D9%88%D8%AD

>%D8%AF-2015

Olsie «2018/9/1 mply foormndl &) ¢ Bl « (2016)asll (3ol s3liaziYl 2l )l aad) oo —[20]
LAY sl

<Address URL.:// http://www.amf.org.ae/ar/content/%D8%A7%D9%84%D8%AA%D9%82%D8
%B1%D9%8A%D8%B1-%D8%A7%D9%84%D8%A5%D9%82%D8%AA%D8%B5%

D8%A7%D8%AF%DI%8A-%D8%A7%D9%84%D8%B9%D8%B1%D8%A8%DI%SA-
%D8%A7%D9%84%D9%85%D9%88%D8%AD%D8%AF-2016>

Olsie «2018/9/1 sl ool &) ¢ ol « (2017 )amsll ol s3liamyl il 1)l i) gt —[21]
tasrSIY) 5l

<Address URL.://
http://www.amf.org.ae/ar/content/%D8%A7%D9%84%D8%AA%D9%82%D8%B1%D9%8A%D
8
%B1-%D8%A7%D9%84%D8%A7%D9%82%D8%AA%D8%B5%D8%A7%D8%AF%DI%SA-
%D8%A7%D9%84

%D8%B9%D8%B1%D8%A8%D9%8A-
%D8%A7%D9%84%D9%85%D9%88%D8%AD%D8%AF-2017>

UNDP , Human Development Report , 1997 [22]-

U.N, Millennium Development Goals Indicators, UUSTATS, July 2009 [23]-
(Consulate on 7/5/2018), Available from: <Address URL.:

http://mdgs.un.org/unsd/mdg/data.aspx>
World Bank: ((Consulate on 7/5/2018), Available from: [24]-

<Address URL: http:// https://data.worldbank.org/country>

2018 .nium 4 ol 2 2 Il il alye dmnls  audcil AdNp| s 4

51


http://www.amf.org.ae/sites/default/files/econ/annual%20reports/ar/Annual-Arab-
http://www.amf.org.ae/ar/content/%D8%A7%D9%84%D8%AA%D9%82%D8%B1%25
http://www.amf.org.ae/ar/content/%D8%A7%D9%84%D8%AA%D9%82%D8
../../../../
http://www.amf.org.ae/ar/content/%D8%A7%D9%84%D8%AA%D9%82%D8%B1%D9%8A%D8
http://www.amf.org.ae/ar/content/%D8%A7%D9%84%D8%AA%D9%82%D8%B1%D9%8A%D8
http://mdgs.un.org/unsd/mdg/data.aspx
https://data.worldbank.org/country
http://mdgs.un.org/unsd/mdg/data.aspx

gl Jol B ) plall) pyghas Aol sl (B 35l 3

gl Jgll (@ led! plalll sy doedlpal (B BB
—"2030 43, " J’a:ﬁ dgs : A —

Reading the strategy of developing the tourism sector in the Arab countries
- "’Status: State of Qatar ""Vision 2030 -

ol Guig Jmal daal 2
zine-younes@univ-eloued.dz necir-ahmed@univ-eloued.dz

: yeSked!

gmg (bl pladll (3 Aal) By oV M e By ladl) Gl e soal) Lol ) dnl) il sde 08
il Jar 1) eaded gl Aaldl Jgl G oo a8 Wgs puindy ¢ 3LVl dadl (3 Wil lelladll (ol e
oo oS 2030 pladl Jsls Lo 515 e 7 e s L bzl (3l Lagadd Loy IS2
) odomg asb Slgnd b (e wslal) plad e S slezeV) e lns (5302 sl Lzl
el 13 ALY
e Slal ¢ 5 Wy (e Bmliied ¢ e L8 1 laed) OLIST

Abstract:

This study aims at highlighting the Qatari experience through the strategy
adopted in the tourism sector, which is one of the most effective sectors in
economic development. The State of Qatar is one of the developing countries that
aspires to make tourism a major engine for its economic growth and attracting
more than 7 million visitors. Annually by 2030, as part of its strategy of economic
diversification, away from the total dependence on the energy sector, which for

many years alone has been the main driver of this growth.
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Abstract: The aim of this study is to show one of the most important modern organizations, special
which support small and medium enterprises, in all their sizes, activities and locations, represented
by business incubators dating back to the first project at the Batavia Manufacturing Center in New
York, USA, in 1959. When a family relocated the headquarters of its discontinued company to a
business center, units are rented to people who wish to establish a project, including providing
advice and consultations. Its basic principle is to provide an integrated package of services,
facilities, and mechanisms supporting the emerging enterprises, as well as legal, regulatory and
technical advice provided to them, in order to provide them with elements of growth and continuity.

Thus, the business incubator is an intermediate process between the start-up phase and the
stage of growth of organizations, during which they take care of them to enable to start their work
properly from the stage of emergence before the start and enter the competition, and at the end of
the incubation stage, which will certainly vary, according to the ability of enterprises to benefit from
the care, and their growth and economic development, then let them get from new idea and services.
Keywords: an Accompaniment, Accompanying organizations, Business Incubator, Enterprises
Incubator, Facilitation Centers, Enterprise Hostel, Small and Medium Enterprises.
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summary:

Financial inclusion requires the ability of individuals and businesses to access and use financial
services effectively at reasonable prices and in a responsible manner. Private World Bank research
has shown that about 38% of the world's adult population does not have access to formal financial
services.

Despite the conviction of the countries concerned that the eradication of poverty and the support of
low-income groups is the most important engine for the development of countries and societies,
many studies indicate that this increase deprives the poor and low-income support of financial
institutions, both governmental and quasi-governmental Or private for their projects because of their
poor creditworthiness, and the guarantees provided on the required funding

These problems have prompted the international community to organize the 2000 Millennium
Summit at United Nations Headquarters in New York. Among its Millennium Development Goals
is to reduce the number of poor people.

To achieve these goals, many countries have developed public and private financing structures and
mechanisms more suited to the needs of the most disadvantaged social groups on the one hand and
the needs of small entrepreneurs on the other. Traditional microfinance has emerged as an important
tool to help a large number of the poor in society Their social and economic independence.

In spite of the efforts made, several CGAP reports (Andrapradesh 2010) have shown that traditional
microfinance (unregulated by shari'a) has not achieved all the desired objectives and its social and
economic consequences have been very limited due to religious considerations associated with the
rejection by the majority of Islamic peoples of financial products that do not In our paper, we will
attempt to demonstrate the role played by Islamic microfinance in improving financial coverage by
reviewing the most important international experiences in this field.

Keywords: Traditional Microfinance, Islamic Microfinance, Financial products, living standard,
Financial Inclusion.
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Abstract :

The unemployment is one of the most important problems facing the Algerian
economy, like the other Third World economies, as this problem has become one of the
pressing issues because of its negative dimentions and serious consequences on the
national economy. Therefore, the Algerian government has developed a policy of
employment which includes a range of modes of employment and formation, in addition,
the government worked to facilitate the procedures of financing for the industrial and
commercial activities which is approved by the young people to enable the success of this
policy, one of its signs, the decline of the rate of unemployemet to 12.3% according to the
statistics of 2017.

Key words : the unemployment, Operating Strategy, Self-employment support structures,
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Effect Leverage On the stock market value : Case Study of Paris Market for the
Period (2011-2014)
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Abstract-

Our study aims to measure the effect of leveraging on the market value of stocks
by finding the relationship between debt and market value of stocks, The study was
completed on a sample of 31 companies listed in the CAC40 index for the period
(2011-2014), We have relied on achieving our goal and finding a relationship on
simple nonlinear regression models, time series stability testing and BDS testing to
see how efficient the Paris market is at the weak level, Finally, we found an inverse
relationship between leverage and the market value of listed companies in the
CAC40 index and the inefficiency of the Paris market at the weak level.

Keywords

Financial structure, Leverage, Debt, market value of the stock, market efficiency.
Jel Classification Codes : G14, G32 ,C51 ,C52.
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Dependent Variable: LNMVS
Method: Least Squares
Date: 03/22/16  Time: 09:50
Sample: 131

Included observations: 31

Variable Coefficient ;| Std. Error t-Statistic Prab.
c 4.155283 0.220268 1886469 0.0000
LNTDPF -0.467608 0.218196 -2.143066 0.0406
R-squared 0.136715 Mean dependent var 3.797085
Adjusted R-squared 0.106950 5.D. dependent var 0.845234
S.E. of regression 0.798758 Akaike info criterion 2450823
Sum squared resid 18.50241 Schwarz criterion 2.543338
Log likelihood -35.98776 Hannan-Quinn_criter. 2.480981
F-statistic 4.592730 Durbin-Watson stat 1.902902
Prob(F-statistic) 0.040629
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Dependent Variable: LNMWVS
Method: Least Squares
Date: 03/22/16  Time: 10:28
Sample: 131
Included observations: 31
ariable | Coefficient Std. Error t-Statistic Prob
c 3.592612 0.170614 21.05699 0.0000
LMNLTDPF -0.329334 0.149957 -2.196192 0.0362
R-squared 0.142602 Mean dependent var 3.797085
Adjusted R-squared 0.113036 S.D. dependent var 0.8345234
S.E. of regression 0.796031 Akaike info criterion 2.443984
Sum squared resid 18.37630 Schwarz criterion 2.536499
Log likelihood -35.88175 Hannan-Quinn_crter. 2474142
F-statistic 4.823257 Durbin-Watson stat 1.996683
Prob({F-statistic) 0.036225 i
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Null Hypthesis : MVS has a unit root
Lag length : maxlag =9

Text ADF t statistic Prob
M (4) 1.284864 0.9474
M (5) -0.702234 0.8358
M (6) -4.431564 0.0049
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BDS Test for MVS01

Date: 03/30/16 Time: 20:33

Sample: 2011M01 2014M12

Included observations: 48

Dimension BDS Statistic Std. Error z-Statistic Prob.

2 0.134388 0.005919 22.70360 0.0000

3 0.217682 0.009457 23.01785 0.0000

4 0.272300 0.011316 24.06233 0.0000

5 0.298154 0.011852 25.15698 0.0000

6 0.306842 0.011485 26.71603 0.0000

Raw epsilon 12.39240

Pairs within epsilon 1622.000 V-Statistic 0.703993

Triples within epsilon 57054.00 V-Statistic 0.515896

Dimension C(m,n) c(m,n) C(1,n-(m-1)) c(1,n-(m-1)) c(1,n-(M-1))k
2 681.0000 0.629972 761.0000 0.703978 0.495585
3 599.0000 0.578744 737.0000 0.712077 0.361062
4 530.0000 0.535354 709.0000 0.716162 0.263054
5 469.0000 0.495772 684.0000 0.723044 0.197617
6 416.0000 0.460687 661.0000 0.732004 0.153845
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: Compagnie de Saint .
W . Wt
Jledt oy o Gobain Jut sy g Bouygues
Lo gl 81 Schneider Electric Bl TOTAL
Slausdl Sodexo 3901 Vgl Valeo
Jlelt ol o Technip Oladst Kering
Sygdl Vgt Peugeot Wt sl aes Lafarge Holcim
el Unibail Rodamco Sl Klepierre
APREA] Veolia Environnement L ) SN Legrand
! . . LVMH Moét Hennessy
Sledsd) RV PEN]] . .
< Vivendi € Louis Vuitton
Compagnie Generale DES
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€ Etablissements Michelin
13/03/20186, http://sa.investing.com/indices/france-40 : suaal
Lwgybodl Ll O paze Sl (03) 3y 3oukadl
EWWL MVS TDPF LTDPF STDPEFE
1 63.0703572 0.915919 0.20830505 0.70761285
2 32.525625 1.65916164 0.51142303 1.14773861
3 68.3233333 0.83894289 0.17560992 0.66333297
4 28.0160417 1.79628541 0.58097079 1.21531462
5 8.86291667 3.2263632 1.22618687 2.00017632
6 78.2472917 1.55858354 0.54930149 1.00928206
7 21.4483333 3.4497234 0.83874267 2.61098073
8 10.1389583 6.12929312 1.18913475 4.94015837
9 70.648125 2.2058292 0.4825151 1.7233141
10 48.0995834 1.82283001 0.58438867 1.2384413
11 45.006875 2.32110579 0.40570028 1.91540552
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12 51.1745833 1.34214292 0.41305616 0.92908676
13 34.1879167 2.86512406 0.66736892 2.19775515
14 412.480417 3.36680187 0.92459574 2.44220614
15 10.8385417 4.64661021 1.39198244 3.25462777
16 13.6991667 1.71297858 0.4803918 1.23258677
17 37.1458333 0.9077149 0.20761146 0.70010343
18 21.171875 5.35620135 1.26298211 4.09321925
19 130.921458 1.14203452 0.27729268 0.86474185
20 31.5583334 1.16688206 0.46354781 0.70333425
21 128.570833 0.39825129 0.225832 0.712418
22 80.24 1.607176 0.660356 0.94682
23 66.8166667 6.954958 2.611714 4.343243
24 145.77 2.079868 0.947873 1.131994
25 59.0566667 2.35034 0.249271 2.101069
26 121.815833 2.647134 0.0135222 2.633612
27 28.6166667 5.367464 2.418181 2.949282
28 39 1.463281 0.533046 0.930235
29 42.9408333 1.496017 0.498223 0.997793
30 46.8966667 4.118307 1.155083 2.963223
31 25.77 4.861631 0.988239 3.873392

STDPF 444 MVS il ojlzs) (04) o3y k)

Dependent Vanable: LNMVS
Method: Least Squares
Date: 0322116 Time: 10:36
Sample: 131
Included observations: 31
Variable Coefficient | Std Eror | t-Stafistic Prob
STOPF 1357161 § 0194010 | 6995319 : 0.0000
R-squared -1.303826 | Mean dependentvar 3.197083
Adjusted R-squared -7.305826 : S.D. dependent var 0845234
S.E. of regression 2435951 ¢ Akaike info criterion 4.650278
Sum squared resid 178.0157 | Schwarz criterion 4696536
Log likelihood -M.07931 ¢ Hannan-Quinn_criter. 4665357
Durbin-Watson stat 1.593508
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Dependent Variable: LNMVS

Method: Least Squares

Date: 03/22/16 Time: 10:32

Sample: 131
Included observations: 31
Vanable Coefficient | Std. Emor | t-Statistic Prob
C 4255224 1 0.271989 13.64483 0.0000
STDPF 0.240015  0.120611 -1.989993 0.0561
R-squared 0.120148 | Mean dependent var 3.797085
Adjusted R-squared 0.089808 | S.D. dependent var 0.845234
S.E. of regression 0.806387 | Akaike info criterion 2.469836
Sum squared resid 18.85756 | Schwarz criterion 2562351
Log likelihood -36.26246 | Hannan-Quinn_criter. 2499994
F-statistic 3.960070  Durbin-Watson stat 1.965691
Prob(F-statistic) 0.056094 |
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Dependent Vaniable: MVS
Dependent Variable: MVS Method: Least Squares
Method: Least Squares Date: 03/22/16  Time: 10:37
Date: 03/22/16_Time: 10:38 13
Sample: 131 i d observations: 3
Incl ns: 3
& _ Variable Coefficient | Std. Emor 1-Statistic Prob
Variable Coefficient | Std. Emor | t-Statistic Prob
- C 68.33674 16.86344 4052362 0.0003
LHETOPF G509 21760 207t 00467 LNSTOPE S22 | 20400 | 036 [ Wng
5 R-squared 0.004696 M lependent var 64.61483
R-squared 0.558908 ;| Mean dependent var 64.61483 Adjusted Rsquared 0029625 8D d "E"T""var 7495307
Adjusted R-squared 0.558908 | S.D. dependentvar 74.25392 SE of 7534578 | Akaike info criterion 1154439
SE of regression 9211067 _: Akalke info eriterion 1192857 Sum squared resid 1646326 Schwarz criterion 1163691
Sum squared resid 25783580 | Schwarz criterion 11.97483 Loglikelihood A76.9381  Hannan-Quinn_criter 1157455
Log likelihood -183.8928 | Hannan-Quinn_criter 11.94365 F-statistic 0136820 | Durbin-Watson stat 2 262042
Durbin-Watson stat 1895415 ! Prob(F-statistic) 0.714131 ;

Dependent Variable: LNMVS
lethod: Least Squares
Date: 03/22/16_Time: 10:39
Sample: 131

Included observations:

Variable Coefficient | Std_ Ermor | t-Statistc | Prob
Variable Coefficient | Std. Error 1-Statistic Prob.
et i ¢ 3997408 0182029 | 2196027 | 0.0000
LNSTDPF 2678388 | 0788127 . 3398674 00019 LNSTDPF 0438788 | 0237907 | 1844370 | 0.074
Rsquared 44778585 Wiean dependent var R-squared 10 Mean dependent var 797083
rrrrrr justed Risquared o7 SD 45234
Adjusted R-squared 4778595 | S.D. dependent var S s Akaike e et e
S.E. of regres: 357464 on Sum squared resid 9 Schwarz criterion 79437
Su 38.1769 Log likelihood -36.54729 | Hannan-Quinn criter 17079
Log likelihood -61.02561 | Hannan-Quinn_criter. F-statistic 3401701 Durbin-Watson stat 69580
Durbin-Watson stat 95775 i Prob(F-statistic) 007536 :
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The Impact of Accounting Electronic Disclosure on the Level of Quality of
Accounting Information (A study on Sudanese banking sector)
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Abstract

The study aimed to investigate the impact of electronic accounting disclosure on
the quality of accounting information in terms of relevance and transparency. The
researcher depend on historical approach to review the previous studies and see the
references and periodicals, the descriptive analytical approach to analyze the
questionnaire , and the inductive approach to test the hypotheses.

The researcher used books, references and periodicals, as secondary source and
the questionnaire as primary source. The study concluded that the electronic
accounting disclosure positively affects the adequacy and transparency of
accounting information.

Keywords: electronic accounting disclosure, relevance, transparency, accounting

information, quality.
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Abstract :

This study aims to clarify the role of real options in valuation and value creation.
The problem is discussed within the framework of convergence between financial
theory, organizations theory and the corporate strategy. We focused on the role of
managerial flexibility, which arises when making decisions through the real options
theory; in value creation in the portfolio of investment projects. A consensus can be
created between the objectives of maximizing market value and maximizing
economic value if managerial flexibility is appreciated.

Key words: value creation, real options, flexibility, investment project, decision.
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Analysis the indirect method of the statement of cash flows According to the
financial accounting system
Case study of an Algerian economic institution in 2010-2014
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Abstract:

The aim of this study is to examine the indirect analysis of the flow of the
treasury, which has attracted the attention of many economic researchers recently,
because it is very important in the governance of the financial situation of
institutions, using a set of indicators that will assist in the analysis process.

Finally, the study concluded that there was an instability in the business growth
rate, which in turn led to a fluctuation in the self-financing ability index, as well as
recording a need in the working capital requirement as a result of the erosion of
liquidity and return mainly to the stock.
Key Words: Statement of cash flow, The capacity to self-financing, The need of
working capital, free cash flow.

JEL Classification Codes: M41, M49.

2018 jonim 4 sl 2 2 albdl sl cnly,g otk « adbandl AAd\iplalow

209


mailto:lolanarjis20@gmail.com
mailto:khodir50@gmail.com

Sl emilonall plladt 339 3 aball b Ayl iyl OB Jouor fubou

tAaddiol!

&> nfllly il e el Gl e saelldly a2l gl o gl QW Ll Bes o
W ol ahee filog ool aol o 2yply L Olawgold QW mogll e Gl (3 (uslasV) U
W o) S e BT U3 (BLIIL sUsl) o Bl 5,08 cin o oSH 3 3L 28T U U
Jodor LbE o auhall ads IV ag sall oy paiine S chnnsll s o5 ) oLl IS
igns B 355 IOt G goll W Bnogl) e Sl dalag Byl s 315l oyl Ayl s

P et 5l e O LiSe o e iy ll) IS

St g o @St B 8patall g iyl Ayl S Jodr Jobou Lealuws ks L

"¢ sl o1 s s o

W) Aol SV3laal) 4 anhal) )l 5l £ 0F S
¢ el i B A e @ ) o J 3 il ol e s -
Wb o slly desall 2t GBS Jgas 3 I ) 555 ddlyy bl e o -
¢ g idl a3 wl o SCF
By e 6 ddy W A sl wog o B3 Ry Sl Jgdor e mpinad) SUL) e s —
€ty O U el 3 Lo 58 Josoddl of JLazma¥1 of J5zaY)
tk b G Al Sl st pll Ol B

e 33 Jseol Wl (P 330 18l tmial) el ppast B dagl) Balmgll Sl e —

¢ i

Bl 3 Saskhe 4t o gy deoppd) B Sl e I ) g0 sy sl Bt e -
¢ gy Sl

(Vs Ay B O el Al (3 U el OIS 33001 ol i) Jgr oo —
csed) ol leza!

2018 jonim 4 sl 2 2 albdl sl cnly,g otk « adbandl AAd\iplalow

210



Sl emilonall plladt 339 3 aball b Ayl iyl OB Jouor fubou

Ay pd) OB Jguond Lwlul iy Yo
iyl OB Jodod syl jgkdt 1
Financial ) AW 2wl julas 2t baydol @l delsd) ulall ool oy e ) OB Jgdor o
Al bead ol e 8 e sde Jlay olgas ) el odly ((Accounting Standards Board
W ade s @l gl IS
Accounting Principales ) KoY auls) tosll) s 13 or 1963 2 o b Jof 0157 4l
Lol Al LS ashenS B ads o0 o Blilisiny Jssdl slas 26 K5 3 (Board
CAW S el 26" 19 5y sl 6N (APB) Aewld (sl 2 sl 1971 2
rad O o i oo gl At ) CpaSd) ] Al sds 5SS O 89 Sl sl Led o 3l
2 ol Al 5 e sslanl
2036 slaey lolS i) L plaza¥l sl QW S 3 ol 20 gy &) lslimd sy
Ol 1987 2w W)l Jo (FASB) a8, ¥1 aJW a2t ol gl QU Sl (3 il
sl e Y i) o) 26" sl 3551 AAll) Sl sl ol (sl 395 o3 SV
)l S s o S gy "W S 3
Sl ewsli (International Accounting Standards Committee) asil awldl ples 2k W
Jsmdll (glo Slal) L meosoly "Bidl Slibad) 236" 1y Ogally 1992 2 7 Lol culdl Ll
Gl 2 W S slie] ool el 1994 s Sl ) e lehin) U SUL e
Ly Wos Ulas et 3l oY1 2 34280
T2 Y e Bugs @) Saall Slpladl aa Lol (SCFy gl QW guldl pliadl ol
G - S-SR PPN P R P ETIDY IS S SO A PRU e S P VPN U JH O U W PN U
Jgdor slael ) Slawgll o] g SSudadl oda ol Cp ag pllad) s b sl ) Dlaad)
Bl el 4 el b e Ll Mg it ) 2 G0 e Tomn ¥ ol o ) W
ot 3y " g Jea" 7 03y Lol el Lall godany o5l 08 SCE 1 0f udy (TAS) 25
G el VA e ml b2l (3 Lo a7 dad) gl LAl 4 el Lo mlie o)) SO
(ol ses 5ol bl Wey salael clawgl) allls auyd) W Jsust sl 2008/07/26
ey U gyt ool AU 35280 s 4 el

2018 aaion 4 30 2 = addhl s alyg danls « aadunidl SAdn\absw

211



Sl emilonall plladt 339 3 aball b Ayl iyl OB Jouor fubou

:TAS sSCF Ji jshais oo dypdt OGS Jgur .2
e B Sl Jo Ct g BaldY) Bt W CanSl G e Byl OB Jgdr gim
Jo) el JLald & sl Ly (SCF) QU gl plad) 3 ot ¢ all ale ai U sy cl3y cs
W logW) o Gl (3 CpaSl ok podoiios Aol Byygp0g als Slagles 0wt U L5 (7
Bk pand g AW A P Bual olaadly wilasdl e Sle o Olslall eds s gal)
A 83l VIS Lele s 6 gl B Ll Sl ol B fab B3y pLA) e Resl) 05 o
o Laydze o itae 05Ty &I By Mulgde mllaas SIgiloSU 2o ey bz Vg (Bt 2oz
adglally of 38l aa Ll slow lisedly JlamaV) (Ve aladsl af G )l SN liaanl) Uiby U3y Lgaiin
B
o Raged I e 8Ll Bl L Tn e oo Al (3 Bezal) 2R b e gy ) o
Jsedl Je 5ud)l Jase e Jsmaml) Wb e plly dhastl i) Bl e 205 Y G bl
Le )y Lowd QW Ly & sle¥1 550~y o(La Capacité d'auto Financement) 3l
Bypt G e S 4l (M) Ay 35 W e e (Besoin en Fond de Roulement
sl ezl
g ) Bl B Ay Sy Argelt Ol L3
Bgll Bl julas 2 3 o Ledlang Led) Gl & o)l meslll ool e gl (S e
@iy 1979 e (IAS12) 3; Lol ol JLall 3 U azas Lo S 0 S5 4oy (IASB)
Al 2,2l gy Jool gl Lo dpaldl O g Cus L1981 o wides S g4

iol olas™ G fadll ¢ Ll L gk (SCF) i) QW gl plladl Jols aaly
25 (3 sptal a5l 2008 oJs 26 & sl a0 1134 5200 e el "aelly i)
e ol gy 19 5041 2009 e
Jeall 26l (Romant Woge i) @l 8B ALY e s dor o Bl (o Abgll (ol
Tl Rl Sl I (bl Ao 1,0)

pladl e 7o 2B DB )l e AL Uy el ) BLE) e 22U pf alsl) 2yl
) Bl dlsll dgnll dad e g drgll CHLE) B el WU dpal) oladly U gl

2018 jonim 4 sl 2 2 albdl sl cnly,g otk « adbandl AAd\iplalow

212



Sl emilonall plladt 339 3 aball b Ayl iyl OB Jouor fubou

o Wy Alrl) LS p g el (S A et g B o Juol Arge g0 IS sl
S dloge S,y sl s
Lol a5 ainadl Sl @ slaed) W )l Cilo doe o tdgel gl sl -
¢ Jpol dlorge (31,5" 1133 Ol (3 QW gl plladl o (514 ¢ 2
Lol W3y izl Sl @ ) Bimnd) ) CSLo fos b tpsas Al CoLa) -
Vo dlge 35" 134 OLA (3 LW gl a3 g 6l
polis o e W gl gl dae Jodsr (3 alead) dongll Ol 38T L - 3
Y caall 2l 3 Bgll 203 e Il g o BY DV gl el JU ) 3 2l
OF oSad pgant Aol (Sl T3] Lo o 3 W bz Ol 3 plor S 2B U s Of
ol o 8 5 Ny s Sy ol e plor AT 0 (3 82 LSS bl Bl By Lt
el i)
18paladl o Akl g e Ayl Jed) O3lgdl B5heae fudo 1LSU
Slag )l matt sUY1 2aly e tl) bLis Legiy Lomsliin] OVl ) AW asdl) il
e A B By AL 6 L Gy Rl GBS Jple glaie e pal) 250
U1y 03 ) 3 e slly il Bghan 5 3 Lebloo b oo U3y L) G et

D-A-B+C sF=A-B 2 £ o

¢ esadd) a3 0 C ¢Glame¥) agp 0 B MY agp B A
ey a0 D (ol ayl g o F

2018 jonim 4 sl 2 2 albdl sl cnly,g otk « adbandl AAd\iplalow

213



Sl emilonall plladt 339 3 aball b Ayl iyl OB Jouor fubou

Ay pll ezl JWdl Ol Sl gyl oyl Aoy Bghas (1) @3y Joutond)

>0 F = OF F<0 Uazeal) ila gyl
> OF =0OF F<0

C>0 @ C>0 @ CcC>0 @ C>0
D>0 D>0 D=0

>0 F =0OF F<0

C=0 @ C=0 @ C=0 @ C=0
D>0 D=0 D<0

>0F =0OF F<0

C<o0 @ C<o0 C<o0 @ C<o0
D=0 D<0 D<0

214 5 2006 03,31 cOlos 2l By 515 ( LoV Badall ¢ Sl gl ¢ p203 Grogy ¢ ol ol phoaall
il b @l ol AL (1) o3, Jodt @ 2ol Bpiall moy e
o(Fy cWl gkl 3305 amog anlys Jo lely S5y (3 8L0 i Bl jlane e AU ol 5 8ML Blaza VL
Jl 8LV (B sVl g (A) Pl dypr hniy o0 IS 08 S50 b ke pm sl
(D) 1Y) ayibl gy sios Lugels 1ol gl (C) Jogodd) g 335 2oy 2l
horge Aler Yl Ayl Slagylew 1
s S eblaadd ad) ol eyt tel] all wodll e psesll e Yl d bl 2y
aais) ey ad) Of e w2l ek Al 3 Slem ) b 065 Bl OV 3y p i Y
corabedly Wy U gLl B Ll gl i
LI S gl sl e JL O3l gyl L2
o5 @ Slaglendl wles (e Jsodl 3 Slansll o5 ) Ji Bz QW Ojldl Bnzg e
ey g JoW il 0 p AL s s
e Ayl g 05T A Slagylend L3
QU el B e 3 BY el Syl @ dmge s 25 Y B dna gl VU sda e
oWl Ll ) sliened) 8 Ul by BUY) ) o9 2 OF S8 sy

2018 jonim 4 sl 2 2 albdl sl cnly,g otk « adbandl AAd\iplalow

214



Sl emilonall plladt 339 3 aball b Ayl iyl OB Jouor fubou

ity Jows dewjodl Ay OWBW w1 WU

A 93 Leblas jan o (laddl pllad (3 2aaldl Sl gl wal o Lyl 12 G gl e
T B 0B 221 3lgal) el W (il s Sl 06 08 Jlely ¢ sbogl slasd 2y 2l
Jole 1200 o> s sy

& s S il ol e FLadY) ade Ll JUL s (3 Zail) Slegall bk s
Gl o) 3 a4l Wk LS s e a8 ol Loy o540 s
M) il e dsleed) Ayt B 551

(€°10) :Bas g IO Ay A BB gai Jara gk 1(1) a8 J g2l
2014 2013 2012 2011 2010
97,284 .03 83,795.54 111,187.66 121,869.63 147,443.07 CAF
52,701.46 - 17,647.12 106,173.97 46,624.79 123,073.57 BFRgé oadl
149,985 .49 66,148 .42 5,013.69 75,244 .84 24,369.49 FTPE
%7125.84 %121.19 % 93.34 - %208.77 - i Jxe
FTPE

A all Gy e Aaie Vb fialil) dlae) (g 1 jhaal)
2012 m 3 Pl s G il pdey duds Daa) Gy B 58 Jiee gty
%208.77 Jaas 2014, 2013, 2011 av & sl Jos LS 9093.34- Juas
(1) o3y Jgdl amsg Lo Ving) it e %0125.84, 9%01224.22,
o @ gV @ el VU 2012 2 SV Ay Sl o6 Jdee 2LE kg
e ) (3 alteally i) doeed) ST ) 08 Gy ((2) o3) b amig e Mag) Julal) JU

() 03 sl ameiog Lo gy (5T 2o o M) igod) o 30800 (5lily cigor oy Min 3 Jygocdl

2018 jonim 4 sl 2 2 albdl sl cnly,g otk « adbandl AAd\iplalow

215



Sl emilonall plladt 339 3 aball b Ayl iyl OB Jouor fubou

(€2°10) Baagh

o all I3 g 3l Sl 5 0800 g ol 2(2) B J g

2014 2013 2012 2011 2010
55,084.15 45,404 .41 70,369.37 75,380.06 105,530.97 Adlal) 4ty
42,199.88 38,655.13 40,818.29 46,489.57 41,649.98 MaY)
- - - - 262.12 dagdl) ali/ jaild
97,284.03 84,059.54 111,187.66 | 121,869.63 | 147,443.07 CAF
% 15.73 % 24.40 - %8.76 - %17.34 - - CAF% 4 galll Jaza

dall 315 e aldie YU Aalill slac | (e 1 jlaad)

(&10) ssaa gl

Jalal) Juall uly B ElLiaY) gai Jina ki 1(3) a2, J g2l

2014 2013 2012 2011 2010
4.26 - 180.92 290.74 - 1,130.49 2729.65 | Gaxaall b sdl+
-50.73 -11.30 -130.82 237.04 212.77 s3aal) b ) +
52,646.47 | 17,477.5 - | 106,595.53 — | 45257.26 — | 120,131.15- | (ga,sal) b il -
52,701.46 - | 17,647.12 | 106,173.97 | 46,624.79 | 123,073.57 | BFR i il =
%398.64— | %8338 | %127.72 | % 62.12- ] (%)BFR

dnsall 35 e alaie WU dfiald) dlae] (e 1 sl

G Lol agsy JlamaV) iy olbw o Jiee thyleia) 822381 o dolal) dypd! B 450,22
oy 0124514 %631.38 -, %243.62- Jux 2014, 2013, 2011 .0 5w
() o3y Jodk ameg Lo ag) 087,89 Juas 2012 a3 sl

2018 jonim 4 sl 2 2 albdl sl cnly,g otk « adbandl AAd\iplalow

216




Sl emilonall plladt 339 3 aball b Ayl iyl OB Jouor fubou

(@210) :3aa sl lafiiu) 4558 8BNS gai Jana gkt 1(4) pd) Jgand)

2014 2013 2012 2011 2010

156,155.92- 69,585.63- 12,014.79- 94,543.17- 20,487.70- | Al <l jlaliad 3l
7,837.61 3,182.88 3,002.56 19,811.60 2,386.71 & ginag
oy
532.00 - 68.23 - 203.93 - 279.21- 324.47- Azalal) @l ladiany)
220.12 268.03 164.94 235.36 264.47 A ginall g
Al < laliiadd 3 s
O Joua
Adlal) ) jlaiin)

148,630.19- 66,202.95- 9,051.73- 74,775.42- 21,760.98- FTPI
% 124.51 - %631.38 - %387.89 % 243.62 - - (Y%oFTPI) sai Jra

dnsall 35 e alaie YU dfiald) dlac] (e 1 sl

s il s 258 B msdl) lhos (] LoVl a3 58 Joae 3 o) (2T (o Sm
Lgws gally Aol dolx wilsd) o P wllezza¥) 5l wlles o6 Jurs L)L lede Jans
A3y lgbgod Raseis lsal U 2d Ny (i e 9012441, %479.17 5 %361.46 Jas
A e %05.025 %4.57 5 %20.96 2.s 5 gly Sl sda 3 Sl Slles e il

L85 Wc« B Ao ol g S LA Olles o

20125 2011 2w oo S (3 Lolisdt agty Al auihl 335 ¢ June tpledl Aupdl @05 490403
Jaxs 20145 2013w & bl b deid o e %0960.22 -4 %82.00 - Juas

(O) oy skl amzg Lo Mag) 3l e %02585.42,%098.65 -
A pall il Ay JAY) (3RS gl Jara kil () pd) Jgaad)

2014 2013 2012 2011 2010
149,985.49 66,148.42 5,013.69 75,244.84 24,369.49 FTPE
148,630.19 - | 66,202.95- 9,051.73- 74,775.42- | 21,760.98- FTPI
1,355.30 94.54 - 4,037.54 - 469.42 2,608.50 FTD
% 2585.42 % 98.65- % 960.22- % 82.00- - (%FTD) sai Jza

dugall 3l e aldie YU iialdl alae ] e s sdaall

2018 jonim 4 sl 2 2 albdl sl cnly,g otk « adbandl AAd\iplalow

217



Sl emilonall plladt 339 3 aball b Ayl iyl OB Jouor fubou

gl Gl d) @l gy cawsdl lhons Bilailly A sl Loass ) AW 2l L) s ki
Pty g e e jlezma) Ay 3305 LRl Lyyady o Bgially 2ol Aol lazma¥) (3 dases
ol g o il L) el JlesW) 03) 58 Jias o) e 32U I3l dype 305 A

@ At Gl U S b fsed) a2 L Wl fuged! Aol e dglad) Ayt @05 00404
BN Al g2 Tl 2 b il AU A 90 e (WL i 8 WS ) 2 desl)
Al B3 o ) sl @ sy QL) b

iy ) OBW Jodr (0 Al W) ) oal Jodou sy

) o 8 slianaV) ¢ o b o) £ansd BV U ) ) Ry o Laalys (3 e i)
bd & 6V il oy OF ) BLEYL (Ole L) DLl a5 Aulty 2ilad) 28Ty oY)
bl 2 sl 2l 2l e LoV (3 p g bsed) B b)) G

4y 540 BB J gan (e ABLA Al cacadl) 3(6) aB ) Jsiad)

2014 2013 2012 2011 2010
%95.72 | %94.97 %41.03 %79.35 %99.83 Cll Aans dus
Cra Agaatl) cul@datl) A4S dus
%95.72 | %75.76 %4.22 %353.20 %16.52 i) Ay
%272.28 | %146.54 %7.12 %99.82 %23.09 Alaal A0t hse

s gall Gy e Aaie Vb phald) dae) (g 1 pbaall
o bRl jais Aled) ) s s 0L (0) o3 Jead) IV e LS ol ddaws A 1
%99.83 Jans 20125 20115 2010 2w 0 IS 3 Joews e 2012 e ) 2010w
%094.97 (oo 20145 2013 2o o IS 3 bm a5 i) e %041.035 %79.35,
b i gl o il odn 08 s 0 8 2012 i aaad ) jawsy () e 909572,
3 A3l OF ang Al e ) Gl 3 a) Bladl ¢ (ellly B Sges Jo I el gl
i) ol deuly dylaaY) S e bais %041.03 wes b adean 2liS <ol 2l ods
S ad O (0) o3y ol o e Lo skt dadsY) e B! OB LS i 2
sy 20145 2013, 2011 a0 IS 3 o) 2 adasd) akas) e wuwd ol

2018 jonim 4 sl 2 2 albdl sl cnly,g otk « adbandl AAd\iplalow

218



Sl emilonall plladt 339 3 aball b Ayl iyl OB Jouor fubou

L sy 90422 i oo 2012 e iy (s Je %095.72, %75.76 5 %53.20
@il 3l OF Jo Jow awdl sds OF e 2012 ain 3idl ) o Wl o) Wog L 2
e gol) Bl Sl W e 90422 ard b idainy Lo LSO Jazd)
2010 2w cdle 25 33Lall gl OL (0) o3y Jdl IO g LoD i) LUl Lige 3
2013, 2011 a0 S L)) Uy o) ezl B2 ol Wy (3 9%23.09 i
sl (3 k) gl Sl i e %272.28 4 %146.54 5 %99.82 ay 2014,
Mg 3 W72 1y pals S8 ) oda 3 amgdl OF (F 07,12 5 2012 2 08 2.l
Cdkaad) uad) osadl
Slrlzay) @ Ll

o bnals Aol o olSTa Lo el Akl SIS Jgdd s s g bl Bdas e BBUaslg 4]
el Sy Ak LS ] b bl e Ao gast ] WD
gl il L1
Bl 2l lans Bgs gl Sad) Slygladl ol OIS (SCF) (i1 QW gl plladl jsgls 0]
o Wil sy dpdl Sl Jgdor sl bl o) A8 St il Gl polnall 3Ll 25
St ek (SCF) (i QU ol pliadh a3y (TAS) 2l ) bl & el L
Sl el b le I e 3 WV S G (R Sl Jeis" T 03y el el
Jst sladl 2008/07/26 3 5l LA o ml) fadll @ 59 b oo JAST) Lol sul
I S8 o> 4y prypeadlly (35U by 58LL iy Bl i) ealusl ol sll ol dydl ol
g s slas] (38,500 8 lall slazel ol I8 (oA 5l OB SIS ] BLa| ety s il ol
il ol ST T anhal g ladl o I ey LA sl Wb gew Lo ) LYY
(I ol el JUW b3 V) ol e Layes il Jsol agh) Ol Jodor (3 dlomndl
Sy 3 pliad) BB AU i OF V) il 2dl (3 gl 203 n JIsa) zg o BY
J5E S bl domal] s Lajand O S psaax Algll Sl il L b (3 W cadi
dovo oty o g il 2l 3 Jlgel g e e Yy kit Slgiad B frge il WU oda

SV & )

2018 jonim 4 sl 2 2 albdl sl cnly,g otk « adbandl AAd\iplalow

219



Sl emilonall plladt 339 3 aball b Ayl iyl OB Jouor fubou

sdd ot ! 2

e Baal e o8 June @ Ll pdey odudn 2014-2010 s I anlyall 2 aewsll opd
LS (JlaeW o3 Lt ol W anl) alall ezl ) LoV 2yl ol sgmg (31 g
el (3 zlam) oo il bl W ) (3 ol a5 o6 Jims sy diedly 2l il gl
Jine n 3Ll Uy (09l Oljgs Jime (3 menll st 41 sV 2ty asle SU3 ) lgin
B M 253 ly (VWL Aol jLé whad) s LBl e O sl csDhanlly 5kl a ST Ol
o A2V 3 ol L (b gt e ST ) oo 09 0B Gl (aldl - 3 e
ol JW ) @ e

oF Bl Sles e wU (Il (glamal By 35 Ruhll) Slgie 573 Al 2 sl o
ihos 2= YUy (Sl Sllas mn B Gl 18 255 gl Rasieiall 2y Bgaally 23l ollazzaYl
Frgadly 2ol Loz V) 3L

Sy ey it o e Qb e 20135 2012 g e 573 2l 2 aensll s
GtV awrsdl) s O Jomendll S ol (L) ) 3305 L » U sdn 3 SIS e
S i) Wged) Ol (b 3 lind) sdn Vo dngll @ B ) s (ssally (ool Aol
A L ) B oty Lo g L 6V Ay (3 Aledlly azard

5 BV 395 doznd lza V) 899 JUI o) 895 U8 Cptpnlily Ctogn 0590 (0 Jesedl B ST
08 & e Sl Jodss JUI o 35 Loty sl s 258 3 23 5F 281 sy ol
el g (W Gsdl 3 el 2 Gk e 06 s il JW W @3 L sl s
e S Y A SOl 00 pLA ey e Tyl (3 B B 8U1 05ST OF Bonll 0
M e S cled il JW ) 3 il balad) pla) I3 e aSTL (edly i) 2 B (3
b o) 121 sy o Y dgald 2230 W das W oSy s oal Jpid) e s
A o ) B Sty Lo Mg a3l U2 Y s gy (ke ol et OST s

2018 jonim 4 sl 2 2 albdl sl cnly,g otk « adbandl AAd\iplalow

220



Sl emilonall plladt 339 3 aball b Ayl iyl OB Jouor fubou

Bdaanell &zl pelly sl sgll

bby\ P ‘C‘J’)ii‘ 5)}? (g..”b“ @ 3.1.\.5.3\ st 3\.«;5\5 CJ‘J.Q}A )}A 53 dna~ J}U&.wl cM' LS..A‘ L~ J\.?.cl

89 52013 (9551e ol dmslor 3LVl

ol 31k, 35 Al (Rl BB e Jlaglaall Sgomall g Jlodt Johousll ol (S5 s et (g9 LT
332: 22013 34 sua) olasy dxels (iyslasy)

B Al 22t clgygend] Aol SIS B 21BNy ekl OB Bl B Aekid) OB Slaghas 93 (41 L
2151 2 2006 22041 (JyY suall s i glilly 230Vl pglall

*Frederik Bolkestein, Norme Comptable Internationale 1AS 7, Journal officiel de I'Union
européenne, L261, 2003, p : 31.

2010 (06 saalle sl cadariy saiaslo  gozrall g3 lad Y ilres 3y i ilis dlansts 07 rﬁﬁjﬂ%@bw\céuﬁj\ch

84 Bl
A k] Sle gl Olgs Adgl) dplowad! pmlrally (Jlall oloeall pllal] B ddasnedl dewlowadl cplss i
173 -2010

iwlrally @) U1 eazall 2008505 26 J 3150l 1429 Cry 23 (5 £y50 )13 b ae)) s 4
A8: 22009 a1t (19500 el B5i S (s gmmay

2 e baalall bt ety JFRS/TAS gl plaedt 385 B Galedd! (b ol (a0 i’
.292-291: 2013

214 5 2006 (03, Y1 Olas il By s« JoV1 dadall ( Il gl ¢ o203 Chwsy ¢ sl oY

2018 jonim 4 sl 2 2 albdl sl cnly,g otk « adbandl AAd\iplalow

221



B3ladY! duwgall JW1 s1sY) o Juged! (Sl JY dhdows dty

BstadY! dewjell JWIt shs¥1 do el Sl Y o Lty
2015-2013) It poms d~

An analytical study of the impact of the financial structure on the financial performance of the
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Abstract:

The study aims at identifying the impact of the financial policy of the economic
institution on its financial performance by reflecting the various indicators and
financial ratios and the profitability provided by the institution. SIDAL company
was chosen as an ideal economic model for the Algerian economic institution
through analyzing three budgets for three last years 2013-2014-2015, and analyzed
vertically through financial balance indicators and various financial ratios, and
analyzed horizontally by comparing the three budgets by calculating the proportions
of changes in values.

Keywords: Finance Policy, Financial Performance, Financial indicators,
Profitability ratio, SIDAL company
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é’W\ FINIL]
2013 Jidew dio Jgof 101 o) goukalt
31/12/2013
DESIGNATIONS MONTANTS AMORTS OU MONTANTS 31/12/2012
BRUTS PROVISIONS NETS

ACTIFS NON COURANTS

Ecart d'acquisition (ou goodwill) 58 268 550,00 58 268 550,00

immobilisations incorporelles 198 535 044,63 185023 704,17 13511 340,46 20550643,13

immobilisations corporelles
Terrains
Batiments

Autres immobilisations corporelles

4525 499 753,37
7053924 525,64
15 034 995 143,67

5144 639 355,17
13 031 820 034,20

4525 499 753,87
1909 285 170,47
2003175 109,47

4583 697 150,84
2218 566 774,15
2 841 007 825,61

immobilisations en concession 11014 278,00 667 498,62 10 346 779,38 10680 512,00
immobilisations en cours 470 133 457,73 470 133 457,73 1203 233977,48
Immobilisations financiéres

Titres mis en equivalences - entreprises 1776 264 616,78 1776 264 616,78 0,00
associées

_— ;?amclpatnons et creances 129 167 575,00 53 886 445,21 75 281 129,79 159137 625,18
rattachees

Autres titres immobilisés

PUEES % anitres acts fanciers son 109 092 099,30 109 092 099,30 30169 720,32
courants

lmpats différés actif 357 881 232,62 357 881 232,62 387 701 216,20
TOTAL ACTIFS NON COURANTS 29724776 277,24 18 416 037 037,37 | 11308 739 239,87 11454745 444 51

ACTIES COURANTS

Stocks et encours

Créances et emplois assimilés
Clients

Autres débiteurs

Impots

Autres actif courant

Disponibilités et assimilés
Placements et autres actifs financiers
courants

6 969 082 810,68

5529 098 545,61
1865 136 534,30
460 376 148,07
12 500 000,00

2018 559 989,19

14334727 755,37

1699037 690,24

344 477 43832

553435505531

3 830 960 856,37
1 865 186 534,90
115 898 709,75
12 500 000,00

2018 559 989,19

6175 385 227,05

4694957948,14

353436040,24
170458536,03

18642 816,89

Trésorerie 5495438 158,83 8206517153 5413 372987,30 715351948126
TOTAL ACTIFS COURANTS 22 351142 188,28 3560 308 055,46 | 18 790 834 132,82 18 566 400 049,61
TOTAL GENERAL ACTIF 52 075918 465,52 21976345 092,83 | 30099 573 372,69 30021 145 494,52
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DESIGNATIONS

2013 Jliro G agas 102 o) 3oeked)

31/12/2013

31/12/2012

CAPITAUX PROPR

Capital émis

Capital non appelé

Primes et réserves -(réserves consolidées)
Ecarts de réévaluation

Ecart d'équivalence

Résuitat Nat

Autres capitaux propres -report 3 nouveau

Intéréts minoritaires

2 500 000 000,00

9 421 690 281,30
435055 761,63
556004 893,04

2658 147 326,76
319 161 089,57
858 376 750,19

2 500 000 000,00

8 767 303 972,03
545 898 091,73
0,00

1 965 160 951,44
28 874 721,33
839 268 275,80

TJOTAL 1

16 748 436 102,45

14 746 506 012,33

PASSIFS NON COURANTS

Emprunts et dettes financiéres
Impots (différés et provisionnés)
Autres dettes non courantes

Provisions et produits comptabilisés d'avance

2911 046961,36
252 388 287,15
493 645 268,24

1351 120085,82

1851741 010,35
359 962 619,95

4 129 700 666,41

TOTAL PASSIFS NON COURANTS 1l

5 008 200 602,57

6 341 404 296,71

PASSIFS COURANTS
Fournisseurs et comptes rattaches

Impots
Autres dettes

Trésorerie passif

1227 878 706,58
564 454 142 35
5818577 282,18
732 016 536,52

3250392942 41

551 586 033,66
3 662 731 669,91
1468 524 539,53

TOTAL PASSIF COURANT 1l

8 342 936 667,63

8 933 235 185,51

TOTAL GENERAL PASSIF

30099573 372,69

30021 185 489455
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2013 Jider dgo) giledl Shlu- Jguor 103 03y ekl

DESIGNATIONS

31/12/2013

31/12/2012

Chiffre d'affaires

variation stocks produits finis et en cours
Production immobilisée

Subvention d'exploitation

11 461 847 581,90
782 030 567,10

13 89505447257
229 626 434 53
379 032,26

I - PRODUCTION DE L'EXERCICE

12 243 878 149,00

14 125 059 949,37

Achats consommes

Services extérieurs et autres consommations

-3 556 475 260,95
-740 255 739,42

-5 246 886 845,95
-914 332 046,84

H - CONSOMMATIONS DE L'EXERCICE

-4 296 731 000,37

-6 161 220 892,79

Ml - VALEUR AJOUTTEE D'EXPLOITATION (1-11)

7547 147 148,63

7 963 839 056,58

Charges de personnel
Impots, taxes et versements assrnilés

-3 848 442 866,21
-211 018 083,50

-3 809 104 854 13
-228 139 765,88

IV - EXCEDENT BRUT D'EXPLOITATION

3 887 686 198,92

3 926 594 396,57

Autres produits opérationnels
Autres charges opérationnelies
Dotations aux amorts,provisions et pertes de valeur

Reprises sur pertes de valeurs et provisions

123 256 224,16
-135 200 827,62
-1431 299 339,58
501 557 026,14

372976 278,55
-207 496 681,94
-2 142 929 104,62
5750248 462,148

V - RESULTAT OPERATIONNEL

2546 399 282,02

2522 169 350,70

Produits financiers

Charges financiéres

73 629 153,44
-221 326017 .88

100 796 850,14
-225 135 653,69

Vi - RESULTAT FINANCIER

-147 696 864,43

-124 338 B03,55

Vil - RESULTAT ORDINAIRE AVANT IMPOT (V + V1)

2 798 702 417,58

2 397 830 547,15

Impots exigibles sur résultats ordinaires

Impots différés { variation ) sur résultat ordinaires
TOTAL DES PRODUITS DES ACTIVITES ORDINAIRES
TOTAL DES CHARGES DES ACTIVITES ORDINAIRES

-500 440 495 49
-5 662 574,50

12 952 479 688,40
-10 658 880 340,81

-489 506 617,86
105 369 639,88

15 264 546 326,18
-13 267 975 918,88

VIl - RESULTAT NET DES ACTIVITES ORDINAIRES

2 293 599 347,59

1 996 670 407,30

Eléments extraordinaires (produits) ( 3 preciser ) 0,00 0,00
Eléments extraordinaires {charges) [ 3 préciser ) -21 476,75 -3 985 277,20
IX - RESULTAT EXTRAORDINAIRE -21 476,75 -3 985 277,20

X - RESULTAT DE L'EXERCICE

2293 577 870,84

1952 685 130,10

RESULTAT MINORITAIRES

70 792 332,18

27 524 178,66

Part dans le résultat dans stes mises en équivalence

293 777 123,74

0,00

X - RESULTAT NET DE L'EXERCICE

2 658 147 326,76

1965 160 951,48
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31/12/2014 DESIGNATIONS symaon | syupmn | %
DESIGNATIONS 31/12/2013 * CAPITAUX PROPRES

BRUTS PROVISIONS NETS Copital davs 2.500000000,00 2500 000 000,00 3
ACTIFS NON COURANTS Copittal non appelé 000
£eart d'aequisivion fou gaodwi] 58 268 550,00 0,00 58 268 530,00 seze8s50,00| o% Primes et réserses -fréserves consolidées] 11762 665 927.3) sanswmio]| 0%
Immobilisations incorporelies 201 793 344,60 189 768 £23,00 12030 521,60 1351134086 | 1% Ecarts de rédvaiation 218627 34568 asoss7e163]| som
Immobilisations carporefies 0,00 0,00 oce Ecart déquivaience 778627 191,02 556 006 893,04
Terrains 4514492 953,87 o0e 4514492 353,87 4525499 753,87 o L 1477751 2 2658147 26,76 | -ae%
Bétments 7032 781 732,47 5265 783974.71 1762997 82276 1508 285 100,47 | -a% Autres COpitaus rOpres (epat & nouveay 371301 68891 31916108957 16%
Autres immobiVsations corporsiies 15 300 746 959,15 13 656 697 490,28 1604 040 468 87 200317510047 | 2% Intéréts minorkgires 351 650 08029 258376 750,19 12%
immobitisations en concesslon 87 528 246,00 126650478 25261 241,26 103¢6779,38 | T24% TOTAL CAPITAUX PROPRES | 17 590 664 386,45 | 16748436 102,43] 5%
Immobiisations en cours 2502907 388,68 000 2502807 385,68 470133457,73 | 232% PASSIFS NOK COURANTS
Immobilisations financiéres 0,00 0,00 oco frmprunts of detted frencior 3383 163 695,36 29308696136 | 16%
Thtres s en daubsnlences - entevavises assocbes 1846 791 842,31 0,00 1846291 841,31 1776 264 61678 Impds (téees ef prowisionnds) 267822 00535 52388 237,15 o
Aatres porticipations et créonces rattachées 102 167 575,00 53136586,28 42030388,72 7528132979 sk Autres dettes non courantes 3856 705 756,33 4sapas 2620 | coo%
Autres thres immobisds 0,00 0,00 000 Proisions et oraduits comptatsisés o avunce 1 381 004 485,26 1351 120 085,82 2%
Préts et eutres actifs financiers non cousants 103371 318,61 000 103321 315,61 w909209930| s TOTAL PASSIFS NON COURANTS 1t | 8488 726950,90] 5008200602,57] 69%]
impsts différés actif 463577 177,73 o.00 463577 177,79 asrestaazez]  ox PASSIFS COURANTS
TOTAL ACTIF NON COURANTS 32213883 092,48 19 210 653 719,01 | 13 003 229 373,47 | 11 308 739 239,87 |15% | Fournisseurs ¢ camptes rattachés 1450434 895,34 122787870658 19w
ACTIFS COURANTS impdts 363938 782,75 seaape14235 | 36%
Stocks et encours 7103 810277,97 11456 838 537,00 5505516 340,57 ssaasssossa]| Autres dettes 3055752 788,53 LR R Rt IR
Créunons et empions ossimiés 0.00 0,00 Trésoverie passif 628175 60125 73201653652 14w
Clients 5136 289 341,15 1687 456 535,36 344879440179 3830960256,37 | 0% TOTAL PASSIF COURANT Il 5508 313 068,58| B 342 936 667,63 | -34%
Autres dibitears 1036 790 150,80 0,00 1036 790 150,80 196518553490 | 4% TOTAL GENERAL PASSIF 31587 704 405,93| 30099573372,69] 5%
imodts £01 389 838,47 345347828248 225604201023 AISB9ET05,75 ) 1211%
Autres ocf courane 18795 412,47 0,00 18795 41247 12smeoop| o
Disponieitiees of aisimilés 2,00 000 0,00
Flocements et autres actifs financiers courants 30:8559989,13 0,00 3018559 363,19 20855998819 | s Production
Trésorerie S 281 852 265,08 1 275 568,07 5 198 576 727,01 saaarzoerso] aw RUBRIQUES. 31/12/2014 311272013
TOTAL ACTIFS COURANTS 22197 447905,13 | 3612972872,67| 18 584475 032,46 | 18790834 132,82 -1% T r— 111030 106%
TOTAL GENERAL ACTIF 54411 330 997,61 | 22 823 626 591,68 | 31 587 704 405,93| 30099573 372,69] 5% | Valeurs {1000 DA} 483 261 1079 179

2014 i dsdd o) Sl Joer 105 o3, el

DESIGNATIONS 30/06/2014 30/06/2013 %

CNiffre d'affaires Q789025 905, M 11 461 B47 531,90 -15%
Variation stocks prodults fnls €1 on cours 47 535 284,29 782 Q30 567,10 K
Production immoblisée 0,00

Subvention dosploitation 0.00

1- PRODUCTION DE L'EXERCICE 9836622190,20| 12243878149,00| -20%
Achats consommibs 2017 370352,5¢ 1556 475 260,95 -15%
Services extirisnrs o puttes cormommations -§15 279 475,31 <740 255 735,42 10

1l - CONSOMMATIONS DE L'EXERCICE -3833249827,85] -4296731000,37| -11%
11l - VALEUR AJOUTTEE D'EXPLOITATION (I - 11 ) 6003372362,35] 7947147 148,63 | -24%

Crarges 4o perscons! 2222199 202,24 -3 848 642 366,21 -16%
Impdts, saees ot versemants assimilés 205064 473,74 231018083,50 3%
1V - EXCEDENT BRUT D'EXPLOITATION 2 576 108 686,37 3887686198,92| -34%
Autres produits opératicnnels 85434 154,80 12325622416 3%
Autres charges opérationnelies 204 467 578,10 135200 827,62 51%
Dotations sux amorts grovisicns el pertes de valeur -1130 374 262,18 -1431 209 135,56 2%
Reprises sur pones de valeurs et grovisions 29203555131 S01 957 026,14 A%
V - RESULTAT OPERATIONNEL 1618 736 152,23 2946399 282,02 -45%
Produits inanders 106 N9 251,37 73620 353,44 5%
Crarges financibres 15701145730 221 325017.88

29%
V1 - RESULTAT FINANCIER -50 302 205,93 -147 696 864,44 | -66%
VIl - RESULTAT ORDINAIRE AVANT IMPOT ( V + V1) 1568 433 945,30 279870241758 -44%

Impdas exipbies sur résultats ordeaires 309 812 391,00 500 480 455,49
Impdts différés { variation ) sur résutat ordiralires B0 261 226,57 -4 bb2 574,50
TOTAL OES PROGUITS DES ACTIWTES ORDINARES 10320 801 147,68 12942 720552 74 -0
TOTAL DES CHARGES DES ACTIVITES DRDINAIRES 8571 912 366,01 <10 645 121 205,15 16%

Vil - RESULTAT NET DES ACTIVITES ORDINAIRES 1348 882 781,67 2293 599 347,59] -41%

Elmpnts extranr@maires (aroduits) | & peddiser )

Eléments extraordinaires (charges) { 3 préciser | 21 476,75
X - RESULTAT EXTRAORDINAIRE -21 476,75 0%
X - RESULTAT NET DE LEXERCICE 1348 882 781,67 229357787084 -41%

Résultat muncritaires 14 485 721,20 213218 TR
part dons be REsutat dans Stes mises en dqubmierce 114 182 050,29 193 777 123,04 £1%

RESULTAT NET DE LEXERCICE 1477 751 553,22 2658147326,76] -44%
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2015 Jle - J}.pi :06 ('5) &,J.J\

ACTIFS NON COURANTS
Ecart d'acquisition {ou godwill)
|lmmobilisations incorporelles
Immobilisations corporelles
Termrains

|Batiments

Autres immobilisations corporelles

Immobilisations en concession

Immobilisations en cours

Immobilisations financiéres

Titres mis en équivalences - entreprises associées
Autres participations et créances rattachées
Autres titres immobilisés

Préts et autres actifs financiers non courants
Impéts différés actif

ACTIFS COURANTS

Stocks et encours

Créances etemplois assimilés

Clients

Autres débiteurs

Impdts

Autres actif courant

Disponibilités et assimilés

Placements et autres actifs financiers courants
Trésorerie

87 341 040,00
212279 501,73
0.00

4514 402 953,87
7 022 875 679.20
14 @57 589 225,86
260 023 210,00
5363 085 192,51
0,00

1 465 132 792,40
641518 175,00
0,00

140472 81520
472 007 555,38

0,00

5450 251 412,46
0,00

5536 082 562,71
1130 842 788,95
524 768 402,40
40 566 866,67
0,00

3018 550 938,19
© 070 820 192,42

0.00

190821 35111
0.00

0.00

5373387 146,04
13788 021 220,45
1018 226.32
0.00

0.00

0.00

56 652 008,00
0.00

0.00

0.00

0.00

484 351 303,33
0.00

1713402 532,20
0.00

345347 828.24
0.00

0.00

0.00

83 275 568,07

87 341 040,00

21 588 150,02
0,00

4514 402 053,87
1 640 808 532,26
1 182 497 23541
278 103 983,88
5363 @85 182,51
0.00
148513279940
584 850 076,01
0.00

140 472 615,20
472 007 555,38

4 065e00012,13
0.00

3822680 037,51
1130 842 768,05
172 420 574,18
40 666 666,67
0.00

3018550 080,19
5 OE7 644 631,35

58 268 550,00
12030 521,80
0.00

4 514 492 053,87
1762997 822,76
1604 040 488,87
86 261 341,26

2 502 907 388,68
0.00

18468 201841,21
40 030 988,72
0.00

103 321 318,61
463 577 177,79

5 606 916 340,97
0.00
344870440172
1036 720 150,80
268 04201023
1878541247
0.00

3013 550 080,18
5108 576 727,01
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CAPITAUX PROPRES

Capital émis

Capital non appelé

Dotation de I'état

Primes et réserves -(réserves consolidées)
Ecarts de réévaluation

Ecart d'équivalence

Résultat Net

Autres capitaux propres -report @ nouveau
Intéréts minoritaires

PASSIFS NON COURANTS
Emprunts et dettes financieres
Impots (différés et provisionnés)
Autres dettes non courantes

PASSIFS COURANTS
Fournisseurs et comptes rattachés
Impots

Autres deftes

Trésorerie passif

Provisions et produits comptabilisés d'avance

2500 000 000,00 2 500 000 000.00

0,00 0,00
2586 812 201,59 0.00
12251 816 341,17] 11 282 685 027,33

145 245 635,13 218 627 45,68
1 025 006 852,16 778 627 191,02
1143 817 900,89 1477 75155322
-166 052 289,51 371301 688,61
979 287 855,72 961 690 080.28

0,00
4 821 513 005,59
285 333 000,85

3383 163 895,36

267 823 005.85
3456 70576433
1381034 48528

10931770 182,61

402 507 323,51
3619 036 467,26
728 832 746,41

1460 434 805,94

363 930 782,75
3055762788.63
628 175 601,26
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2015 Jlde dnwjod gl Sl Jgutr 108 o3y 3kl

-3 056 024 245.0: -3222 198 202,24
Impdts, taxes et versements assimilés -166 830 675,84 -205 084 473,74

produits cpérationnels
res charges opérationnelles
Dotations aux amortissements, provisions et pertes de valeur
Reprises sur pertes de valeurs et provisions

142454 9212 106 709 2513
-132 453 560,20 -157 011 457,30

Impéts exigibles sur résultats ordinaires -328 708 218,00 -309 812 391,00
Impdts différés { variation ) sur résuitat ordinaires 15383 711,02 -0 261 226,37|
OTAL DES PRODUITS DES ACTIVITES ORDINAIRES 10 738 510 276,28 10 320 801 147,68
OTAL DES CHARGES DES ACTIVITES ORDINAIRES -8 638 803 603,80 -84671818 38501

Eléments extraordinaires (produits) ( a préciser )
Eléments extraordinaires (charges) ( a préciser )

Résultat minoritaires 18 117 370,06
part dans le Résutat dans Stes mises en équivalence 25 003 047,24

T 1 143 817 990 &

o 17 »
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Abstract :

This paper examines whether audit quality is associated with audit report lag. We
posit that hiring a Big 4 audit firm reduces external audit report lag. Data was obtained
from 82 listed companies in Saudi Stock Exchange (Tadawul) for the year 2013. An OLS
regression analysis shows that, audit quality is associated negatively with shorter audit
report lag. The outcomes of this study have significant implications to the auditor
independent issues in the setting of Saudi Arabia.
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1. Introduction

Audit report delay indicates to the time period from a company’s financial year end
to the date of the auditor’s report (Walker and Hay, 2013; Imam, Ahmed and Khan,
2001). It represents one of the most crucial factors that influence the timeliness of
earning announcements (Givoly and Palmon, 1982; Ashton, Willingham and
Elliott, 1987). Majority of the companies (over 70 %) do not declare their earnings
until the issuance of auditor’s report (Bamber, Bamber and Schoderbok, 1993).
Therefore, Audit Report Lag (hereafter ARL) provides a key role in the
transference of audit information to the market (Dopuch, Holthausen and Leftwich,
1986; Lai, Cheuk and Hom, 2005) and has been associated with the market
reactions (Chambers and Penman, 1984). Likewise, researchers (e.g., Newton and
Ashton, 1989; Afify, 2009) indicated that ARL is considered as one of the critical
indicators of audit efficiency and thus, efficient auditors should perform more
timely audits. Moreover, researchers and professional agencies consider the
timeliness of financial reporting (ARL is the most influential factor in timeliness)
as an important characteristic which reflects the relevancy and reliability of
financial information and financial information becomes less relevant with the
passage of time (FASB, 1980; Hendriksen and Van Breeda, 1992; Lawrence and
Glover, 1998; McGee and Tarangelo, 2008).

Along the same line, researchers (e.g. Prickett, 2002; Kulzick, 2004) argued that
the timeliness of financial reporting reflects one of the important aspects of
transparency of financial information and therefore, represents one of
characteristics of good corporate governance identified by international
organizations such as OCED and World Bank (McGee and Yuan, 2008).
Furthermore, Khasharmeh and Aljifri (2010) argued that ARL has greater
importance especially for emerging economies since other non-financial statements
such as news conferences, media releases and financial analysts’ forecasts are not
well developed. In addition, the regulatory bodies in these markets are not as
effective as in western developed countries (Wallace and Briston, 1993; Chahine
and Tohme, 2009).

Due to the importance of ARL, several previous studies have examined this issue
in different settings and these studies are still suffering of inconclusive and limited
results (Leventis et al., 2005; Che-Ahmed and Abidin, 2008; EI-Bannany, 2008;
Lee et al., 2008; Afify, 2009; Khasharmeh and Aljifri, 2010; Mohamad-Nor et al.,
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2010; Hashim and Abdul Rahman, 2011; Mohamad-Nor et al., 2010; El-Bannany,
2008). One of the issues ignored by the extant research in the discipline of ARL is
audit quality. It is evidenced that brand-names are considered a higher audit quality
providers (Boon, McKinnon and Ross, 2007; Moizer, 1997; Copley, Gaver and
Gaver, 1995; Palmrose, 1988; Simunic and Stein, 1987; Dopuch and Simunic,
1980). Healy and Lys (1986) document that brand-name auditor indicates of higher
audit quality and it also refers a dissipating by the audit quality provider if there is
a fail in supplying the contracted-for quality. Consequently, there will be a
potential loss of reputation, audit fees and client base (Chaney et al., 2004; Citron
& Manalis, 2001; Woo & Koh, 2001; Bedard et al., 2000; Francis & Wilson, 1988;
DeAngelo, 1981; Burton and Roberts, 1967). Further, Healy and Lys (1985)
indicate that internationally operating companies choose Big Eight because of their
quality and geographic dispersion. Therefore, it worth to mention that Big 4 audit
firms may have lesser audit report delay compared to non-Big 4 audit firms.
Therefore, the current study examines the association between audit quality and
ARL among Saudi listed firms. This is due to the importance of ARL especially for
the emerging markets such as Saudi Arabia, since the information in these markets
is limited and these markets have a longer time lag (Errunza and Losq, 1985;
Khasharmeh and Aljifri, 2010). Further, ARL has a greater importance especially
for emerging economies since other non-financial statements such as news
conferences, media releases and financial analysts’ forecasts are not well
developed. In addition, the regulatory bodies in these markets are not as effective
as in western developed countries (Wallace and Briston, 1993; Chahine and
Tohme, 2009). Hence, this study aims to answer the following research question:
"Could audit quality reduce company's ARL?

This study contributes to the audit literature by examining association of audit
quality and ARL. The findings of the study would have implications for many
parties in Saudi Arabia. It provides supporting evidence for the external auditors in
Saudi Arabia on whether audit quality could significantly decrease ARL.
Furthermore, this study could assist managements of companies in Saudi Arabia to
focus on the important role of audit quality and the reduction of timeliness of
financial reporting. Finally, this study could assist regulators in Saudi Arabia to
focus on the important audit quality in reducing timeliness of financial reporting.
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The rest of this paper is structured as follows. The next section reviews the
literature on audit committee activity and ARL, and develops the testable
hypothesis. This is followed by the design of the research. It further provides the
results of the analysis and discussion. The final section concludes and discuses
limitations and suggestion for future research.

2. Literature Review and Hypothesis Development

2.1 Audit Quality and Audit Report Delay

Market perceives audit quality as a different product using the brand-name
classifications (e.g, Houge et al., 2015; Chi & Weng, 2014; Chou, Zaiats & Zhang,
2014; Becker et al. 1998). Empirically, several studies find that audit firms with a
well-recognized brand-names are considered a higher audit quality providers (e.g,
Boon, McKinnon and Ross, 2007; Moizer, 1997; Copley, Gaver and Gaver, 1995;
Palmrose, 1988; Simunic and Stein, 1987; Dopuch and Simunic, 1980). Healy and
Lys (e.g, 1986) document that brand-name auditor indicates of higher audit quality
and it also refers a dissipating by the audit quality provider if there is a fail in
supplying the contracted-for quality. Consequently, there will be a potential loss of
reputation, audit fees and client base (e.g, Chaney et al., 2004; Citron & Manalis,
2001; Woo & Koh, 2001; Bedard et al., 2000; Francis & Wilson, 1988; DeAngelo,
1981; Burton and Roberts, 1967). Further, Healy and Lys (1985) indicate that
internationally operating companies choose Big Eight because of their quality and
geographic dispersion. In DeAngelo’s formulation, differential audit quality is a
passive by-product of client-specific quasi-rents.

In addition, Palmrose (1988) indicates that non-Big Eight firms as a group had
higher litigation occurrence rates than the Big Eight. The value of external audits
derives from users’ expectations auditors will detect and correct/reveal any material
omissions or misstatements of financial information. Failure to do so, termed an
audit failure, typically results in litigation when client/users incur losses in
conjunction with materially false or misleading financial information. This
suggests that (under ceteris paribus conditions) users can view auditors with
relatively low (high) litigation activity as higher (lower) quality suppliers. There is
also evidence that the Big Eight firms command price premiums (e.g, Rubin, 1988;
Simon and Francis, 1988; Francis and Simon, 1987; Palmrose, 1986; Francis and
Stokes, 1986; Francis, 1984). Simon and Francis (1988) report that Big Eight fees

2018 aniu 4 ol 2 2 Il isdl aly,e ol audcil Adp| aldwn

253



THE ROLE OF BIG 4 AUDIT FIRMS IN THE REDUCTION OF AUDIT REPORT DELAY

have been consistently estimated at 16 percent to 19 percent higher than non-Big
Eight audit fees across several independent studies. Big Eight price premiums are
consistent with Klein and Leffler’s (1981) claim that price is an indicator of
quality. Further, Francis and Simon (1987) report that the Big Eight price premium
holds with respect to both other national firms and local-regional firms and that
non-Big Eight national firms do not command a price premium over local-regional
firms. Based on these studies, Francis and Wilson (1988) use a two-category
representation of audit quality with Big Eight firms defined as brand name higher-
quality supplier.

Researchers disputed that the audit delay for firms audited by big audit firms is
shorter than for firms which are audited by not big audit firms for various reasons:
First, big audit firms utilize additional qualified staff, possess superior technology
to complete their audit job earlier compared to smaller firms (Chan, Ezzamel &
Gwilliam, 1993; Crasewell et al., 1995; Hossain & Taylor, 1998; Leventis et al.,
2005). Second, big audit firms have specialized experience in auditing listed firms
compared to smaller ones, which leads to achieving proficient audit work in less
time (Ashton et al., 1989). Third, big audit firms possess strong incentive to
enhance the market share in the audit market and sustain their reputation. This will
guide them to achieve their work earlier compared to smaller firms (Krishnan,
2005; Leventis et al., 2005; Afify, 2009).Therefore; the hypothesis developed by
this study is stated in the following direct form:

Hi: There is a positive relationship between audit quality and the audit report lag.
3. Research Design and Model Specification

The population of interest comprises all companies listed on Saudi Stock Exchange
(Tadawul) for the year 2013. This selection is the most recent test period for which
data were available at the time this study is carried out. A cross-sectional review of

audit reports of the sample companies listed on Saudi Stock Exchange was
undertaken. Samples selected depicted in Table 1.
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Table 1 Sample Selection in 2013

Total
Observations
Total listed companies 172
Banks & Insurance companies 47
Observations discarded (outliers, missing and incomplete data) (43)
Final sample 82

The audit report lag model used in this study is adopted from prior studies to
accommodate the audit quality in the Saudi setting. We include several control
variables which have been found to be associated with audit report lag. These
variables are board of directors' effectiveness (BDEFE) firm size (SIZE), firm
performance (ROA), and leverage (LEV).

The control variables are based on prior researchers regarding audit report lag.
Several empirical studies in different disciplines have reported an association
between weaknesses in governance and poor financial reporting quality (Carcello
& Neal, 2000; Klein, 2002). The board of directors has to fulfill two functions: (1)
monitoring management and (2) providing expert advice (Houge & Zijl, 2008;
Kirkos et al.,, 2008). Therefore, the effectiveness of board of directors may
influence negatively the ARL. With regard to the association of firm size and ARL,
researchers (e.g., Henderson and Kaplan, 2000; Ahmed and Kamarudin, 2003;
Che-Ahmed and Abidin, 2008; El-Bannany, 2008; Lee et al., 2008; Afify, 2009;
Mohamad-Nor et al., 2010; Hashim and Abdul Rahman, 2011) found a negative
association between firm size and audit report lag. With regard to the association of
firm performance and audit report lag, several empirical studies (Mao & Pham,
2014; Dyer & McHugh, 1975; Carslaw & Kaplan, 1991; Bamber et al., 1993;
Almosa & Alabbas, 2007) reported a positive association. Finally, It is a matter of
dispute whether the relative proportion of debt to total assets could be indicative of
financial health of the company (Carslaw and Kaplan, 1991) and a prominent
proportion of debt could result in liquidity or going-concern problems which
necessitate more tentative audit (Ahmed and Kamarudin, 2003). Moreover, Che-

2018 aniu 4 ol 2 2 Il isdl aly,e ol audcil Adp| aldwn

255



THE ROLE OF BIG 4 AUDIT FIRMS IN THE REDUCTION OF AUDIT REPORT DELAY

Ahmed and Abidin (2008) indicated that the amount of long-term debt may also
raise the agency cost as suggested by Jensen and Meckling (1976) which leads to
the increase of audit efforts and hence, increase in the length of audit engagement.
Furthermore, studies (Carslaw and Kaplan, 1991; Ahmed and Kamarudin, 2003;
Abdullah, 2007; Lee et al., 2008; Baatwah et al., 2015) showed that firms with a
high proportion of debt have longer ARL. Hence, this study adopts the positive
effect of debt ratio on audit report lag.

The following is the hypothesized Audit Report Lag (ARL) model:

ARL = 0 + 81 AC_ACTIVITY + B2 SIZE + B3ROA + BALEV + ¢
Where:

ARL Audit Report Lag: a number of calendar days from fiscal year- end
to the date of the auditor’s report

Test Variable
AUQ "1" Big 4 audit firm, "0" Non-Big 4 audit firm

Control Variables

BDEFE An integration measurement of the number of board of directors
and the number of board of directors' meetings held during the
year

SIZE Firm size, natural Logarithm of total assets of the company

ROA Return on assets, net income divided by book value of total assets

LEV Leverage, total liabilities to total assets. Total liabilities refer to

the sum of current liabilities and long- term liabilities.
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4. Results
4.1 Descriptive Statistics and Correlation Analysis

Table 2 reports the descriptive statistics of all variables examined in this study. The
mean of the number of calendar days from fiscal-year end to date of external
auditor’s report (ARL) is 41.26 days (standard deviation of 19.741 days) with actual
minimum of 5 days and maximum of 138 days. This means that the Saudi listed
companies take approximately 41 days on average beyond their annual reports date
before they are finally ready for the presentation of the audited financial reports to
the shareholders. This evidence suggests that the ARL may be an important concern
for Saudi listed companies in financial reporting policy when compared with other
Arab countries. It is important to mention that the average audit report lag of
Egyptian companies is 67 days as reported by Afify (2009) and similar to audit lag
in Bahrain (51 days) but longer than average of audit lag in United Arab Emirates
(43 days) as reported by Khasharmeh and Aljifri (2010).

Table 2: Descriptive Statistics

Panel A: Continuous Variables

Variable Minimum Maximum Mean Std.Deviation
ARL 5 138 41.26 19.741
BDEFF 00. 108.00 41.000 19.06649
SIZE 86470 55141948981 1812469323 6279879161
ROA 0.000 .38540 0.086521 0.0846869
LEV  0.0216 1.0976 0.347614 0.22153030

Panel B: Dichotomous Variable

Big 4 52
(63.4%)

Others 30
(36.6%)
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With regard to board of directors' effectiveness (BDEFE), Table 2 displayed that
the mean of the board of directors' effectiveness is approximately 41.000 with a
standard deviation of 19.06649. As for the firm size (SIZE), The mean is S.R
1812469323 with a maximum of S.R 55141948981, a minimum of S.R 86470 and
a standard deviation of 6279879161. The firm performance (ROA) ranges from
38540 to 0.000 with an average of 0.086521 and a standard deviation of
0.0846869. With respect to firm leverage (LEV), it ranges from 1.0976 to 0.0216
with an average of 0.347614 and a standard deviation of 0.22153030. With regard
to audit quality, 52 (63.4%) companies of the sample are audited by Big-4 audit
firms, and 30 (36.6%) companies are audited by Non-Big-4 audit firms.

With respect to multicollinearity assumption, Table 3 shows the Pearson
Correlation among the independent variables in this study. The highest correlation
reported by this study is between audit quality and leverage at .430, which suggests
that multicollinearity is not a problem for the regression results.

Table 3: Pearson Correlation Matrix

AUQ BDEFF SIZE ROA LEV
AUQ 1
BDEFF -.024 1
SIZE 099 161 1
ROA 119 189 -.052 1
LEV ** 430 -.161 124 *-227 1

*correlation is significant at the 0.05 level

** Correlation is significant at the 0.01 level

4.2 Multivariate Analysis

Table 4 shows the multiple regression results.
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Table 4: OLS Regression Results: The Impact of AUQ on ARL

Variable Expected Sign t-Value  P-value Tolerance VIF

Constant 1.255 0.214

Test Variable

AUQ - 2.785 0.007 0.644 1.552

Control Variables

BDEFF 0.194 0.847 0.940 1.064
SIZE -1.764 0.082 0.943 1.070
ROA -1.711 0.092 0.827 1.209
LEV 0.243 0.809 0.595 1.682

DV=ARL R“=.208 Adjusted R°=.147 F-Ratio=3.414 SigF =.008

As seen from Table 4, the model explains 20.8 % of the variation in ARL. In
general, the model is significant (F = 3.414) (Sig F = 0.008). As for the association
between audit quality AUQ and ARL, the direction of this relationship is positive
and significant at 1% (t = 2.785, P = .007). This result indicates to the inverse
impact of AUQ on ARL which means a higher audit quality increases the
possibilities of ARL. This result is inconsistent with agency theory prediction and
the extant research (Chan, Ezzamel & Gwilliam, 1993; Crasewell et al., 1995;
Hossain & Taylor, 1998; Leventis et al., 2005; Ashton et al., 1989). Thus, hypothesis
1 is not supported.

With respect to the control variables, firm size SIZE is significant in the expected
direction (t = -1.764, P = .082) as reported previously by the previous studies
(Henderson and Kaplan, 2000; Ahmed and Kamarudin, 2003; Che-Ahmed and
Abidin, 2008; El-Bannany, 2008; Lee et al., 2008; Afify, 2009; Mohamad-Nor et
al., 2010; Hashim and Abdul Rahman, 2011). As for firm performance ROA, a
significant and negative association has been reported (t = -1.711, P = .092), given
an inconsistent result with the previous studies (Mao & Pham, 2014; Dyer &
McHugh, 1975; Carslaw & Kaplan, 1991; Bamber et al., 1993; Almosa & Alabbas,
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2007). Regarding to LEV, no association has been reported for the relationship of
LEV with ARL as previously found by Baatwah et al. (2015) in the Omani context.

5. Conclusion

The result of this study shows that audit quality is related positively to audit report
lag among listed companies in Saudi Arabia. Such result provides evidence about
the role of Big 4 audit firms in reducing audit report lag in the context of Saudi
Arabia. This result indicates to ineffective role of hiring Big 4 audit firms in
reducing the time of issuing audit reports. This circumstance exists due to possible
interpretations such as there is an obvious indication of weak levels of
enforcement and a dominance of three groups of shareholders, namely; government
and its agencies, family, and domestic corporations in which these dominant groups
are a result of the weakness of investor protection and the absence of well-
developed markets for sound management practices and corporate control
(Chahine, 2007; Chahine & Tohme, 2009; Harabi, 2007; Hawkamah and IFC,
2008; Omran et al., 2008; Saidi & Kumar, 2007). Another interpretation of this
circumstance could be related to concentration of Big 4 audit firms in Saudi Arabia
market. So that there is no differentiation in the quality of audit service offered by
Big 4 and non-Big 4 audit firms. Thus, the consequence of these issues is that Big 4
audit firms spend much time on auditing and, then, giving the audit report.

Limitations of the study lie on the other internal corporate governance mechanisms
(i.e., board of directors characteristics, audit committee characteristics and
ownership structure). Future line of research should put an effort to introduce these
mechanisms. Further research should replicate this model to determine its validity
in different contexts of GCC countries, in different time periods, and with different
sample size. These limitations may motivate more future research in the GCC
market.

One important implication of these findings relates to the issue of audit report lag
in Saudi Arabia. Saudi government, stock market, companies and accounting and
auditing regulators would gain some new insights from this study in terms of
understanding the determinants influencing audit report lag. The results of this
study would benefit banks in the way that they can assess the creditworthiness of
incorporating companies in Kingdom of Saudi Arabia. The numbers incurred in
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the audited financial statements are based on to mandate bond covenants.
Moreover, credit decisions made by lenders are determined based on audited
financial statements. Therefore, audit report lag issues are of the utmost important
for any lending institution. Investors and financial analysts depend on audited
financial statements to make decisions related to bonds, bond rating, interest rate,
and all other decisions related to investments in Kingdom of Saudi Arabia market.
Accordingly, increased understanding and prediction of companies’ events is
important to this user group. Further, the results of this study will be of interest to
the researchers and academic community due to a lack of formal research body
addressing the issues of audit report lag in Kingdom of Saudi Arabia and, therefore,
this study will provide with substantial information about issues in the markets of
Saudi Arabia to count on, in the future, as premise data.
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