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Abstract:

This study aims to highlight the importance of SMEs in creating and
developing a modern and dynamic knowledge-based economy, because of their
ability to promote entrepreneurship and entrepreneurial skills and because of their
ability to be flexible and adapt quickly to the changing market, and to Creating
new jobs, making a significant contribution to innovation and supporting regional
development and social cohesion, as well as making a significant contribution to
GDP growth and creating new jobs, and addressing the problem of administrative
corruption that hinders the development and development of such sensitive
institutions, has also been addressed. The study found that there is an inverse
relationship between organizational governance mechanisms and corruption,
which means that the more governance mechanisms are applied within SMEs, the
less corruption there is.

Keywords: SMEs, administrative corruption, corporate governance, Balanced
strategic performance.
Jel Classification Codes: G 39, C12 .
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Abstract

This study aimed to identify the impact of the application of international
financial reporting standards on the financial performance of Saudi
companies in the basic materials and food production sectors, listed in the
Saudi financial market (Tadawul) for the financial period from 2015 to
2018, where international financial reporting standards were applied to
Saudi companies starting in 2017. To achieve the aims of the study, a
statistical analysis program (SPSS) was used to study and analyze the
financial statements of these companies. The study population consisted of
all Saudi companies in the basic materials sectors, and the production of
food.

The study sample included (54) companies, the financial statements
include the Balance Sheet and income Statement were collected to be
analyzed, before applying IFRS in 2015 and 2016 respectively, and after
applying IFRS in 2017 and 2018 respectively.

The financial data of the companies in the study sample was analyzed
using the Statistical Analysis Program (SPSS), and the results showed a
positive relationship with statistical significance at the level of 1%, when
applying these standards (IFRS), as the financial performance of these
companies has improved when applying these (IFRS) compared to its
financial performance before applying (IFRS), and the study recommended
that Saudi companies listed in the Saudi financial market (Tadawul) must
adhere to the application of International Financial Reporting Standards
(IFRS) because of its positive impact on the financial performance of these
companies.

Keywords: Reports, International Reports, Application of International
Standards, Saudi Companies Reports, Saudi Companies International
Reports
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Gyodl & Bomytld RISV Zlsly Al Sl ellad (3 B3gand Il W SUL LS &
o) Jdod) e o e S e 2018 ple ) 2015 ple e (Jgl0) (g2l LU
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(Descriptive Statistics) e Jdoudt 1.5.7
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Table(2)

Descriptive Analysis
Variable N Mean | Std. Dev. Min Max
ROA % 54 15.321 10.750 | 64.075| 92.850
ROE % 54 16.957 12.225| 91.165| 98.950
IFRS 54 10.525 0.400 0.000 1.000
T. Assets 54 11355 15.61| 22575 46600
Log T. Assets 54 24.965 1.500 9.439 | 19.957
Rec. 54 105965 31.00 0.000 3520
Log Rec. 54 22.058 1.800 3.807| 18.575
Debit Ratio % 54 60.966 42.125 0.000 | 552.000

2018 — 2015) 354l anlyid) dwd 2JU UL WE -0 Ul slasl £yl

(Pearson Correlation)y bLsy¥! Jokows 2.5.7

(AFRSy aJodl 1JW el poles goai 51w 301 Sy LLNYI S ol £

@3gmdl QU Gondl (3 mpall 18V 2Ly ALY Sl elld 3 Rgnndl SIS e
2015 e plall &l sy |3 Sl 0db QWS c15Yly 2018 ale 1) 2015 pls o (50
spmy (3) o Jsdl a2 LS5 2018 5 2017 ol pledl Gl ks s 2016

e N1 G die 3Lslax! DYs I3 L) B

Bl Jebow mili (3) @By Joutr

(Correlation Analysis)

Log T. Log | Levera
ROA ROE | IFRS Asset Rec. ge
ROA 1
ROE 1
0.150** | 0.115**
IFRS * * 1
Log T. 0.00
Assets | 0.085* 0.050 3 1
0.110** 0.01
Log Rec. *| 0.085* 3| 0.805*** 1
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0.143**

*

0.219**

*

0.00

0.395**
Leverage 2| 0.390*** 1

*

(2018 — 2015y s5ald aul,udl &ad 2JUN UL Jld o L) slael 1l
bl 23 ST o oSl 0dd QW Yy (TFRS) adol aUl) i) sples 3o
(0.115) LY Joles dap 58y « (ROA) sV e Bl lay L (0.150) L,V
. (RO) Sl Gsam e Wl shon Lod
(Multiple Regression Analysis) sdadlyliosl Jolow @ a1 Jloudt 3.5.7
@ ol 242V 2y el Sl elad 3 R3gand) SIS AU UL AL &
SlamV1 bl ol szl 2018 ple ) 2015 ple o (Jolts) asnndl QW Bl
ela M 3 by (SPSS)
Sdaallyloutl Jolou il (4) @3y g

Model: ROA
ROA Cof. Std. Err. t P>t
IFRS 5.035*** | 1.052 | 3.850 | 0.000
Log T. Asst 0.100 0.543 | 0.160 | 0.755
Log Rec. 2.495*** | 0.474 | 3.180 | 0.002
Leverage 0.045*** | 0.007 | 5.950 | 0.000
Cons 8.320* 5.000 | 1.880 | 0.064
Number of obs. 54
F 13.950
Prob.> F 0.000
R-squared 0.765
Adj. R-squared 0.742
Root MSE 12.385

(2018 — 2015y 5l ausyldl aad 2JUN UL LS 0 e L) slasl 1y ald
AUl eles Jandl el 31 i (ROA) JseV) e wilall plasezalyy (OLS) (522
2015 ol plall A 5oy 13 &gt U2l QU sloY1 ol adlt e (IFRS)adsdl
SN L it (4 o3y Jpddd s 2018 52017 ol el el 55 sy 2016
Adjusted (R) aed walis (13.950) (F) aad ol 1 L b Jgdd) o ey Eom ¢ a0l

oo 31 sy (0.000) sl (P 2y ¢ saor 2300l i) 20l O Ssy Liag (0.742)
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Bgine Sstms die Alaxl AV> oI5 a1 grne U sgmy sn 1ay (0.05) mall (s5ime
Ul oleey (ROA) Jso¥! e Bl o B3l domshl a0 e 8 LS™ (01
.(5.035) il & (IFRS) a5l
G Bomptl) ZAEV) 2]y (LI Sl el (3 sgacd) Sl W SUL LE &
Slam V) o) el plisanly 2018 e ) 2015 sl e (J5h) asnadl QU G5l
Aokl ROE) 4l Gsi e WLl plaszalyy (OLS) s aall wla Ml 44yl (SPSS)
iggandl SIS QW bV Ul il e (IFRS) adsdl adl) el ples Jazodd il
o et S ¢l Y L2 s (B) o3y Jad) ey (2018-2015) AUl szl
O S Mag (0.755) Adjusted (R) aed by (18.750) (F) dad b 1 b Lo Joadl
Miag (0.05) &gl gmn oo J31 Ly (0.000) il (P) 28y oo 3 gmil] 2yl 20l
Tl pp e 38 WS D01 Bigian Sy e BSLanl WY S LA (Syme U 3y sm
co (IFRS) adslh &) el juleey (ROE) 4l Gsi> e ) oy @Ml 2ol

.(7.095) =3
Suazall Sluod ¥ flow s e oy Jgr
(Multiple Regression Analysis)
Model: ROE
ROE Cof. Std. Err. t P>t
IFRS 7.095*** | 1810 | 3.350 | 0.001
Log T. Asset 0.495 0.935 | 0.410| 0.675
Log Rec. 2.385*** | 0.815 | 2.930 | 0.004
Leverage 0.095*** | 0.013 | 7.700 | 0.000
Cons 16.785** | 8.615 | 2.060 | 0.040
Number of obs. 54
F 18.750
Prob.> F 0.000
R-squared 0.769
Adj. R-squared 0.755
Root MSE 18.625

(2018 —2017) 35l 2yl aad 2JUN UL LdE 0 Em Ul slael 1l
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Abstract:

This article aims to shed light on the financial governance mechanisms, that guarantee the
spending rationalization and the use of public funds and its preservation from local
corruption. Considering that the ineffectiveness of local expenses, excessive public
spending, and weak oversight and corruption are among the most important barriers to
reaching local development programs, and improving the economic and the social
situations of local communities. In this study, we relied on the descriptive approach to
define the conceptual aspect of governance and local collectives, we also used the
analytical approach in order to analyze data related to the research topic. The study
concluded that there is a strong complementarity between good governance and
rationalization of public spending. Where the state can be characterized by a rational and
ideal financial policy if the competent authorities attempt to prepare and implement the
general budget of the state to activate the principles of good governance and apply it on
the ground.
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Abstract: This study aims at analyze the consolidated treasury of the GROUPE SIDAL
for the period 2011-2015 based on the financial ratios derived from the table of the
combined treasury flows, the traditional indicators derived from the budget and the
consolidated results table, Based on the descriptive analytical method, and to know which
indicators are the most efficient and accurate in the analysis process, Financial statements
of the compound under study. The study concluded by analyzing the cash flow ratios and
the traditional indicators that the compound achieved a good financial position throughout
the study period, although there is some fluctuation in growth rates and return to
fluctuations in turnover growth rate, and that the analysis process has shown us the degree
of integration Between the cash flow ratios and the traditional indicators, so that the cash
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flow ratios cannot be relied upon independently to explain the financial position of the
complex under study, Rather, the analysis should be emphasized by the financial ratios
derived from the flow table in addition to the traditional indicators.

Keywords: Consolidated Treasury; Cash Flow; Traditional Indicators; Net Result;
Turnover;

Jel Classification Codes: M41; M49
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Abstract:

This study aims to demonstrate the contents and effectiveness of China's
investment policy against poverty. To achieve the objectives of study, a
descriptive analytical approach was adopted to trace effects of the adopted
policy in poverty reduction. The study concluded the extent of adopted
investment policy effectiveness to affect macroeconomic levels and the
consequent impact on poverty rates which declined to low levels, especially
in (2000-2018), and the best evidence is statistics of important international
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organizations, especially the World Bank, This reflects Chinese policy’s
success in lifting hundreds of millions out of poverty, thus gaining praise
from international community, making it a model for the developing world.
Keywords: Investment Policy, China, Poverty.
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Dickey | Dickey
Phillips— | Phillips-
and and
Perron Perron
Variable Fuller Fuller
oty Cul olxily Syl
iy <ol
el el
LGROWTH | -0.959 -1.4935 -0.215 -1.2891
LEAI -1.1097 | -0.6373 0.9461 -0.7653
LECT 0.2454 | -2.0691 0.1658 -1.6949
LEXP -2.6509* | -0.5428 -2.4070 -0.6634
LIMP 1.1562 -1.1103 -0.0725 -1.1615
LMDT -1.3130 | -0.8514 -1.4946 -1.1362
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LY (ADF testy jLas) oo 351 gy Jiasl 2l 3,05 J (PP testy jLe=i of and Zanoli (1993,

128



ARDL g3505 plisialy jlpdt (2 soladY) ol Jo aladl G malp S

(b @ e slae¥l L1 0B ylas VI gl alonadl pdeg )lias Al (39 ¢ i dial) o 005 Lo
Syl e Bl LSl ek Basgll o 35y s & (120 2is 2014 5 50 PP test)

cilSy (b oY1 B el B3y jlam Y1 Balel ot g 6l (Ssmedl (3 8 5 Btagl) JuSldl e OF s
T (2) ) Jgd) (3 dezge gl

oY) Bl sl iy A JoSudl il jlast 1(2) By Jautonll

Dickey Dickey
Phillips— | Phillips-
and and
Perron Perron
Variable Fuller Fuller
slily gl olily
<ol <ol
P gl
dLGROWTH) | 3.2426** | -3.3144*** | -3.3049*** | 3.3655***
d(LEAI, ~1.2511 | -3.9409* | -3.1511% )
3.8210**
dLFCT) J ~4.8964%** | _4 86427+ )
4.8667*** 4 .8673***
d(LEXP) ) _5.3466*** | _4 5277 )
4.3786*** 5.3756***
dLIMP) T _a7504% | _a2679m |
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dLMDT, ) 5.0367** | —4.9640% )
4.9133%** 5.0289***
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ARDL 3505 sty izl 2 3lad¥l godl o ol QWY guol il

(Sodl slas) 85 jlas ) plaall jae 1(3) ) Jgad!
VAR Lag Order Selection Criteria
Endogenous variables: LGROWTH LEAI LECT LEXP LIMP LMDT

Exogenous variables: C

Included observations: 35

Sample: 1980 2017

Lag| LogL LR FPE AIC SC HQ
0 |98.24447 NA 2.07E-10 | -5.271112 | -5.004481 | -5.179071
1 |346.0853 | 396.5454 | 1.18E-15 | -17.3763 ) -16.73202
15.50989*
2 1393.2302 7.57E-16 | -18.01315 | -14.54695 | -16.81662
59.26784*
6.00e- - -

3 | 443.1224 | 45.61575 -13.741

16* 18.80700* 17.05822*

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level,)

FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

. EViews 9 cﬂ\.’j C)\J-J.é'- J& el pi-U) EANVS) % I)M‘J\

) sl 37k adm 43 SIC JLal Wby 2390l i) clayY) s OF L3 (3) o3y Jgad) D e
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3.79 2.62 % 5 fgine (Gytamn dis
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4.18 2.96 %6 2.5 tgyinn Sy dis

4.68 3.41 % 1 5yyme sy i

CEviews 9 maly ol e ol iU slas] e yiazed!
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T 35mg pe Ly il By M BL3 Y Ui 39y e CaSd) Ll slr) IV e EU3y 8V 4
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L Blg o S DL USCie 35y 0 ST —1-4-4
o QU DY ASCa sgmy e Sl L) ela] (ot radlly bishl) =31 (3 B i el LS
Zisedl Jsdl (Se Y sl 315 B3l sy J- @y (Serial Correlation LM Testy il s,
(183 1mio 2017 3502y Eodl lpize G BN dlyl 7allg gyl
Y dadal) Slpais 0B s Sat 13 ¢ e (Ko it 23 gadl ollanl 055 OF gl o ol s (3
LBy (ol pldsial o by ¢( m3gadl 3 AL gl gl bl panedd Al (B o ) e 05T
(MUl BLYI 3y JLely sl (Breusch-Godfrey Serial Correlation LM Testy «J,31 -
ol ade el by (Heteroskedasticity Test: Breusch-Pagan-Godfreyy «au -
ol
(LM 1ol e G LY sgmy ) 5 e (D) o3y Jsidly
gl MM Jigdl o GV BLIYY 3529 jlet 1(D) @By gobonll

Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.707111 Prob. F(2,27, 0.5020
Obs*R-| 1.841550 Prob. Chi- 0.3982
squared Square(2)

CEviews 9wl ol e sl iU slas] e giazed!
0.5020 (s Fisher asta~y P-Value 1 of (5) o3, Jobi 3 (LM Test) jlex) il st
) Bl 2zl 28y JUby o Sl o 313 Do)t V) el Bz b o Sl o (0,05 e 5ST a
AU ods o Jgde g V1 8pady V1 dish B9 Al jloadl 2500l OB ade slug o( 313 DL 35
o3 Jgdl 3 mige sl Sl IS el Sl e Ll gl @ llly g LVl a2 L U
;W (6)
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Heteroskedasticity Test: Breusch-Pagan-Godfrey:
F-statistic 1.203549 Prob. F(7,29, 0.3322
Obs*R-squared |  8.329207 Prob. Chi- 0.3045
Square(7)
Scaled explained | 4.893029 Prob. Chi- 0.6730
SS Square(7)

CEviews 9wl ol e sl iU sl e giazed!
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Mean
Median
Maximum
Minimum
Std. Dev.
Skewness
Kurtosis

Probability

Series: Residuals
Sample 1981 2017
Observations 37

Jarque-Bera

1.80e-16
0.001409
0.021284
-0.018128
0.008809
-0.139562
2912545
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0.936176
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0.00 0.01
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ARDL Cointegrating And Long Run Form
Dependent Variable: LGROWTH
Selected Model: ARDL(1, 0, 0, 1, 0, 0y
Date: 10/31/19 Time: 20:18
Sample: 1980 2017

Included observations: 37

Cointegrating Form

Variable | Coefticient | Std. Error | t-Statistic | Prob.
D@LEAL) | -0.027495 | 0.010253 | -2.681819 | 0.0120
DLEFCT, 0.073351 | 0.043522 | 1.685394 | 0.1026
DLEXP) 0.305585 | 0.04086 | 7.47886 0.000
DLIMP, 0.124907 | 0.014966 | 8.345993 | 0.000
DLMDT, | 0.001097 | 0.00561 | 0.195501 | 0.8464
CointEq¢-1y | -0.441782 | 0.069025 | -6.400304 | 0.000

Cointeq = LGROWTH - (-0.0622*LEAI + 0.1660*LFCT +
0.3288*LEXP + 0.2827*LIMP + 0.0025* LMDT -8.0022 )

Long Run Coefticients

Variable | Coefticient | Std. Error | t-Statistic | Prob.
LEAI -0.062238 | 0.024261 | -2.565363 | 0.0157
LECT 0.166035 | 0.094949 | 1.748671 | 0.0909
LEXP 0.328805 | 0.048206 | 6.820801 | 0.000
LIMP 0.282735 | 0.037637 | 7.51226 0.000

LMDT 0.002483 | 0.012446 | 0.199481 | 0.8433
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The experience of the Sudan in the area of financial innovation in the

framework of Islamic banking
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Abstract:

This paper aims to highlight sudan'’s experience in financial innovation
within the framework of Islamic banking, in light of the rapid developments
in the financial markets at the global level, and focused on Sudan's
experience in issuing Government Islamic instruments as a model for
financial innovation in Islamic Banking Framework.

The paper concluded that government Islamic instruments in Sudan
contributed to the diversification of liquidity management tools for the
Sudanese banking system, increased bank financing and increased the
volume of their trading on the Khartoum Stock Exchange.
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Abstract:

The purpose of this study is to highlight the impact of the application
of the financial accounting system on the quality of financial statements.
The preparation of the financial statement in accordance with the financial
accounting system inspired by the International Accounting Standards
allows the provision of high quality financial information.
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And it was clear from the case study of the Eurasian Complex Algeria
for the period (2017-2018) that the company has largely adhered to the
requirements of the financial accounting system with regard to the
preparation of financial statements and is consistent with what is provided
by international accounting standards, which resulted in financial
statements that include High quality information that is relied upon by all
parties that the company deals with in making rational decisions.
Keywords: : Financial Statements; Financial Accounting System;
International Accounting Standards; Quality of financial information.

Jel Classification Codes: M41.

sahraoui.imane@univ-alger3.dz : LY b sl @ b b aI5H
sdadds 1

gladly Skl salaze Il jlasl ) ool Wla Lslasil st 37V siall ags
A A gy (M slasVl e ald Y G 08T Wy W) e Leblas
Asgast slial Cllany (ol ol padl Sy (Joll syl (e Sl aysaly 3oz
ALVl Sl goll 2o al) U S1oall g g (S8 3 Lulsal)

055 O 2 Lesd @) W Sloglalls ool plladl Sl 2 oal 2JUI Slgal Lzl
el @ padeld Wle B39 I3 Slaglas Ugdley Flall Ol OF & lgmitoind S
Bge I e cllsg by (3l 3 S I e AU Uty ol lly Al
eds Lo Moy lally aeall ablildlly adgolly aaSUIST el it &) aflad) 2ey e Lajps
gl QW EOLY) pleey Bl e ol end gl ) degll oladally Slaedl,
(@3lasV Wl S Al teglas g5 ) Sud ) (TAS/IFRS,)

elee o (gl QW cnlst) alladl g Wby ) A2l lprd) e Jiak o S
Jyad! Cus g5 Bl ulas Ghy A5 AL o318 iy Bas 2010 2 die 2ol 2l
AW S st Sl G Al B39 5 B Slagas o

A e b LS 653 e e BBl IS - b

160




S ool plladl gy b B AWl (3151 B3
—2018-2017) 52all jijmadl olys¥! s Bl dsly—

835 G B Aol Awlnal) pylas (b > grenel) JWl el alladl dealus (sl L
2018 52017 dew I35 il clys ¥ anad L) o315

o s geasll WSl dlY) T ey aedl dea e Bl el Sl

Ul ol 4l

e BY W Bad) el A e U ppedsn) (S8 W ) pladl gy sall 2 U (S50

Aslaadls Bl

o AU S oo slis] (3 Adgll Bl B jolas me ST A () 33l U gl pldi-

Aoty e B39 13 B (I3 (3 dieiaze Wle Slaglan pdg U] Asll) 2wl pulas UE

el Lgan alas g GBI L

SLLY aobsy 2 (Sl el a2 Olbrlal sV et AW Sl -

oy

feh b Ladd (] e @) O e o Ol

Bl ulad @l W B alad) Lehndan il RN Al s spial Ldus—

R

G ol W Grogl) o 3 AW sl lashal) ol UL e S5l NI ST B e

Apalas) dewngs Al dnlps D e Sl BE) e sasludl

pldsaly Lad g bdly 3ol Laslel foads auhll)l 5] ablan ol (0 tCod) dongin

(S e Aegazt o abezel Zuhlll passh el Coled) BIS AY) La oyl gl

il LE I3 e Al 2l bl Lzl LS cpadall YLy ladll cialall L)

(ROT8-2017) 354l1 41 s mosk 2

161



W d Dy Ol 83l e

Ll yodd g 2t by 2
L Sl ol alladl 339 AJLI Wi1gdl 1.2

5 Lol qel) bl gy U (S0l ol s &gl Bl plas Bk cmiax
2 et IAS 7wl Lol ol Ll Jols LS™ i) (Wl o0 TAS 1
g ol Jedr
rald! Jol cslonadl jlmally Jo¥1 Joull  clonddl jladdt 1.1 .2
Aol ol JLall OGug "I @i1gilt 6" "TAS 17 Jo¥1 Joult clondd! jlaadi—
o B Slas ol e e (15 (S 3 Bl 580 1) Slglalt e ) Y
Joxs &y sl Sl gall I (A2 o of 2k Bk 1 A3 i AU (5
(134 2o 2009 gty sl blad) glad i (3

Sl Y 2asdle U (313l (3 teal) AW Sleskall 0585 OF g LAl s g
Ggoll QU SU e 85l 850 i Oy 20l pue 1] BLEYL @)iel) A6 (gpadsians
O ot WS sl il bbb oy SIS (oolasl il S 0y il 055 0
ol2 ey Lol LY aale T Loy sl bl aylenel el Je A
(134 i 2009 (gt Blimany)
Js= Sleslall 135 Olaz ) jlall Ms Cugy ("TIAS 7" mladl Joldt gl jlnai—
s g Bl p Uy At R B (o i gol) Wslay Loy 21 (3 ol
Mgl OBL Syl ey Jpd
Gy 80 Mt Al Ay e Sy @) Raid) olegially Raadl ologdl) Jad) s
B el (st olagll aily . (colmant & armand, 2013, p. 78)is
il LSl S Lo il ol Jodor sltel "dyppdl SUBW Jaur” mld) Lo
, & L ol Gale pb o 8,00e Ak da s Bt 38 D Ol gol) (6= Y1 2JW
sl 2l e ol ) byaal Wby uad o) cuasy 2016, p. 100,

Eo (100 FESI 2016 FEEIRW- 9 Sl jj)

dodh el Jlall g Bl aesll e Sy Byleia V) AbsI e Sy

162



S ool plladl gy b B AWl (3151 B3
—2018-2017) 52all jijmadl olys¥! s Bl dsly—

Gl e agllly salll ag k)l Wy aydl ol Jes o) Okt mlll
e sV e il o) ooy Olus iS (3 oSG catiplall ole Cnr el C3Ns Yl
Py dlaadl s e il o e cladYl dsll Jo g Wby cadasd)
oy lal) e s

il b ol 8ale A ke Ll dd) s el ol QW gl plad) g
B Lkl e 3l SCF) Ju B el gl A W) el Al 1.1 .2
ol Jodx" TAS 7 mldl Lol culdht JLally "aJW0 3153 52" TAS 1 o8 Lyl
U AW (Sledl) oo slae) Sl sl e Ma
L (s 2uSTe 10 L8 gh izl B dns ) oSS Azl 250 A i o —
ey (ls0) dllan e L Ly JsoWl ey (Dlbbanl) oSy Slagmgs o0 U
5 Bl e o) QU S Al Lad end Wy il 18 e o U 48 e psad
for 085y sl 9n JoV1 Sl il e Bl 08y (425 i (2013 ( Ao
2 Jsolls 0T Opatlly A el Joeol coligpl iy ially 2l JsY
Gyt E psad) ol JInl) te 08y ppadl oa Gl Lol e ayp bl
(426 1 2013 ( Ao 5 (gl () o) AUl panadd

Tl Wyl 18 Jsly b gl (s B3 o 901 Gl o
(st 3 JB) ol iy Byl poas 1] WgBlioinl o> o ghansS (3 psasil]
(217 =i 2018
Gyl Zl) o) I3 sy cLeW Brals 20y e Bl sa tiomadl Glae Jgdr—
e gl Ol 3 sV E Sy 3l o1 185 ST lpn 9l Bt b oo
(80 imin 2009 (Cogizy i)l o o aibsy))
sl Ruall olegally oMa=dl o Slishes b Jods sa tdypdl OWBW Jedr—
imie 2011 GBI Linms Gey 378 M Gl Blgedly yleziaVly abasd) daiiYL

163



W d Dy Ol 83l e

Sl WS 5 gl I Aol By Selh et ¢ JdE g s 3T jam LS'(233
(colmant & armand, 2013, p. 78y.a.d) I 5005l 4,0
Bl B0l IO JWI ) a5 A Wl adh Jeds sa ideld) Jsa¥l a5 Jodr—
3by) JU ) a0 adlall a1 gud) s Ly ) ol ol ey ope Ss
G O Bl Sl sy @l (et i) I DSBS (gl (Olas
(80 amiz 2009 gy (JW L) Jo pale ST giles s ol el 51 ol
A BLoYL dleniadl Gl Gl ol 5 Tt Syt oull) s Goekalie
(e o) R OB gy Bl Ol Jodomg Bl e B9 ally Ao sl Sloglal
(425 1io 2013 ( Ao 5 (3l

JT 3 e O ity clansll (s b il 35T BJUD (153 slas] o
o Sl el mand Sloghas b5 LT W 2l JW| )l e sl (06) 22 oluad]
(425 1io 2013 ( Ao 5 (gl ) ABL I 2)
AW @1sll g o JWI o) alladt gy 5T 2.2
O g @) aesd) ailadl s W Sliglald 3504 dah il Slaghaod) 834 2.2.1
(hladly Sas )l SLLAN S (3 aeludy Ldsnd Sade 055 g AL Slaglall s e
(192 2 2012

gl a2l pulae st e oLl AU (SlG3ll oo g slasY penldll SUYI s A
el Ay ailasty dwlal Loy aflas ) 50l AW Ologlaad) desdl a5ladl
L3kl Ltadly BaeO faiiy el L sl ailasdi-
AW Slglall s O3 G S e W Slagkall 5,08 20Uk ol aasy dasedl
(michailesco, 2010, p. 2).zlazlly 20U ©la=1 i 3 Lede sbazeV) o5 Sy
Geolg el oY) e adle 05ST O g a395 sl dho Slaghall i 3> 1 @slal Juiad)

(michailesco, 2010, p. 2). 2l anig o Bolo 590 gl o

164



S ool plladl gy b B AWl (3151 B3
—2018-2017) 52all jijmadl olys¥! s Bl dsly—

Ay cwlll el (aamd) AL @)l AL Jessy deW) deedl allasdi—
ol

75 B gold B (52 Bl Lo )38 B 1 pedmns 055 OF g 1Ll AN
s Byl pgrellazaly 065 OF ot LS Y1 &g QW SU 3 SN wad T e il
AW S Sy ela Vel B LaSTe dsey OF T e 6 V) liall )W
(36 imiv 2013 ()

ol A G BEYY e Ale B> gy il B ot s gl LU
bl log BB (@l ais ] hogn 0L WA CILT b Opadsiiy ) gl
& Bzl Sloglall OF Juy Mg il ils ] Oslizens st of 09T Ogral2 Jio Bl
(77 1o 2017 Ol sslmy gde slaze¥) (S Y QW il A6 18 U sl
6F led) b w3y ol 30 (3 AW Slaglall 3 ol ods a5 oSl CB gl
kes 3 AW s B8y Lamine Ais5 OF 13 eadsites b o0 Slaslall s Jgad) (2
bl Bl Gl g cme By s WSl s3a2 ol Al B les O G ol Al B
oF Sllall s Jsad) & ST s pilis SLLAN jand LI dnb Ol e (o)
Al Slasler o Jpamed) i Loge 2 Baglel) 25 3 @30l e rimg LA r Lasd
(157 =i 2017 Jlmpy g aazt o) 2l B3 I3

G brigy el 13 e agdll Slolal) ALU Gl sds sy gt LW
Al byl obladl 3 Al e Jsine Gy by AW el el

(2 1=in 2010 (michailescoy

165



W d Dy Ol 83l e

P S emilonadl alladl 339 L) Sl ghaat 834 2.2.2

Ly e keg aflas du)l sl B (gpeadl glb] I g QW gulst) pladl
o BaeI 2 ay Lgndoiios Sl Glig Al 5350 13 AU (Slall (8 392l Slaglall Jast
&5 o S O e L gng L agdld AL o moodl) i) AL cadlall o B V)
sz 2ods pa (TAS/IFRS) 2l QW ¢ Syl el ulad ol QW ol plad
(49 1miv 2018 iygip) 5 BS SE @ pdaelad AW (153

I oo Sy parlill JBY1 e QW ul pllal) (gl LYY W1 E
QW ol plladl oo axlsl @ 5 (JASB) aoill anldl pulas 2 e jslall 2JU)
QW gt pladh ezl 2007/11/25 3 55l 11207 oo 0 6 55l Coss
(17 225 2020 (55> ,0) (SCF)

ot B B Gl UelBy (o3ln (33 Waslie] oz JUI gl plladl 539 U 255
pyasty Jsol il i LS cezoll (s2LasVly QU W5l el epan Slashes s
Sloghar 1353 oy S goll Bl ke Byl 8 oliey Bl ole ] 1N
OF e Slaglas iyl OB Jedx e LS OB B 3 Ll o daby Sl
RSV RV VSN [ UL IRV N R SVIRCIPE W N RS SE R EA RV ST ROV NE
hof o dylamal of abass dadil Gl el dunnsl

ALl s lgall odd leshall (g9l LU e WY BRI Sleal e Bslizadlg
ULl sBY OF o (oA BEY 2afay Side Slagles Jo Jpadl o0 elby L)
o Sloskes 4L AB Y sda fisd g i) Lo slazeVI Se Y AW S1sdl) (3 Rl

166



S ool plladl gy b B AWl (3151 B3
—2018-2017) 52all jijmadl olys¥! s Bl dsly—

Al oy pezme B Wl clonadt alladl 339 Blnedl BN @319l Bdows dulys .3
2018 52017 ad

83929 AU (WAl daladl walal) Calinl anhl edd (el WY1 (3 Wk Les
ot AU Sl s adadl S 3 Jglie EJW (Sledl) (3 dead) AW oleglall
e bl il A2 & ey 2018 5 2017 2d ol
G Ul Lede w3y )l Rslan¥l gl 3 2uhl e oo lgaesy dwlpl) aens 1.3
Leblas plad 3 k) doygr (3 domydld Soomgl) B l) g cl)sV) ae2 8y (il )

ol oo 055 (EGH EL-AURASSI) " ooVl alde” Sl sl G
2010 A 01 dee aaleally 8l SN sl (3 L O iy Eo SIS Sy
G Aol oda 23y 2009 8T 04 oy dold) Sl 2 0 10 L;,,\”‘y\ ks
Aol (3 eV B ViSy ) (3 Ol B iy 3 (el B (e an &)

e 389 ¢ 1975 5l 02 & oSeall mzdly (05) pgf adl l)gV) B i) ¢
1999 sle & W B B 3 oY) B 05 ¢ Labgll SIS S

Gy ol A Jlas e oS 15 e e aesldl A Lawy 3 VI ai
Bl e il sl A Geas dbauly V) @B wny (e
G52 Jdd (3 adobed) anhall e Uaazel gl auhl) 31 Joos ddodad) dulyut 3151 2.3
W A i hendl) poi e (2018 5 2017 ad W) et 2JU L)
QU ol plladl Slllze we 3l L gag U 2l JUB) dn V) e8T 6 IO B gl
Lkl 8Ly Bl Lgmn ol g LB IS B o Ledde ¢ M)ty s
12018 52017 &ed il cwhyg¥1 aezd LI (1581 Johowiy o0 3.3

ioysd gAY sl e WU adil it (Bl edl) AT elsY) et o5k
12 Al e A AU A ey L ag L) AW )l JUBI ey Ol gl D S

167



W d Dy Ol 83l e

Q\jyﬁ Jj.k}-j SJ,JALMU E.Egjb_ib RJ“J\.U\ eolasad) Jj.k;— ‘w\ BN w‘ ole> J).a\?—j Z\.:J\J.:,U

2018 52017 2l ooV B sl &I (S1E 2 miry 2ol Sl

2018 5 2017 ied oyl gares dilze ooy o 1.3.3
‘;wbj‘ﬁ\ ca-’mj il jead! Jgeel 11 Jguond!

ilall gl ilall il S ay! ‘

Loy ALl Iy
2017 2018 SUggelly

& Jse¥)
:z\g)\zd\
14288300 10494047 57437657 67931704 Bgms Ol
7282885653 | 6747064093 | 653169714 | 13330233808 Lo olny
14022090 12459096 | 161198208 173657305 P ol
e

104367180 110157269 - 110157269 .
B P

Y1 & 5o
8215484510 | 8410081519 | 6801805580 | 15211887099 ekl <
ylnll 2
gyl Jgeol
g
855804667 864765405 | 11816739 876582144 5
-L}C)de—u}
1291432041 | 1315638140 | 121945407 | 1437583547 | ===~
el dsinls
1218869349 772184395 4461967 777746363 Ly 2l
Lesls
3366106058 | 2952587941 139324114 | 3091912055 Jy‘ﬂ\@w
11581590569 | 11362669460 | 6941129695 | 18303799155 | al! ¢ seonal!

Ll 0 e Lede OBV & g8 etk I Bl s slazs WU 0 L1 s e 1yl

13S0

.2019/07/02 &2 www.cosob.org/etas.financiers-des-emmetteurs/

168




S ool plladl gy b B AWl (3151 B3
—2018-2017) 52all jijmadl olys¥! s Bl dsly—

‘.5“‘)3% ca.’mj a.g\}:d\ {a}& 2 Jj.\za!\

2017 2018 2 325!
o) Jigad)
1500000000 1500000000 sl & b
2688602621 2688602621 oblaml 5 Sldls
549187994 439611183 aglall G
348292732 331811207 T T WS P [JUN N
4886083348 4960025012 izl 3S5e)) dam
4886083348 | 4960025012,30 Lol J1gaY) ¢ gorms
Hyledd! b pgasd!
4657002156 4267510756 U Ol 5 24
21905526 21905526 (Y 50l g gy (3l
984059 984059 iyl g0 Ops
625640482 633008427 Uis 208 Olonzia 9 Sliga
5305532225 4923408770 Ayl i aguasdl ¢ samns
syl (’WJ‘
338675106 350697260 Al DLled) 5 0g3)5l
169656956 166861697 Sl
881305079 959303694 EEA NI
337853 2373024 poaikl 2y
1389974995 1479235677 gyloed) aguasidl ¢ gazes
11581590569 | 11362669460 J3eN plall ¢ sazmall
L) IS e el ¢ LY ¢ gw\);\jn o WL e slexe VU Ul sl  gaaal!
gAY

.2019/07/02 :~,www.cosob.org/etas.financiers-des-emmetteurs/
169




W d Dy Ol 83l e

Lk b ol w\)ﬂ\ I VRV RS NN E el WXt R WES o
sl 4l j5m L2 2018 35105 2017 35101 (0595w Jgtor I3 3 1A el
EENIRAIY
g5y SASMYL Lol 1sgas Aokl otaiaim
25 pyanty Ayl paas ol Jlsal () pseadly o b dyle Jsol I JpoYl cani=
Aggnd) Tl sy 3 ayyl
LBl B> b oyl W &gl By o 350 3 5o Y1 mysl—
epadly JsoW & g Corlsll polial) a1 A 1) e

U gl pladl o LIS 53155 ol jg ) s Blin OF a5 6,53 G Lo I3 (0
5 g gl Ll o 38155 LS Osmally S o e

fsb o oD sV g Ble JD e SIS,
2017 s wylas 2018w J¥or W olaid) ISy dally & gankl bl s conds))—
2018 a JYst s sl Slge (3 (il plid)-
2018 2w I3 Lesls Ly logomgll aed oLl
2017 2 m)las 2018 e o oY1 AW 05lly 29,30 2ed 6 Lisl-

Ak Bt ~Ladyly slueY) ja% e el b a4 Jgans 58 L 0T 02 o 2
wlar b e b pgate a Lo g Bl QU el 2l 3 e opaie ga e iy
Jolas I LB e b e Lede slazeV) o Bie Sloglan josn o UL 3dgl)l Al
ABN13 ) (3 A5 g

170



S ool plladl gy b B AWl (3151 B3

—2018-2017) 52all jijmadl olys¥! s Bl dsly—

w\”iﬁ\ cmd da ) o doead) Gl Jodr 3 Jgddt

2017 2018 R
2828910650 2721919757 JusYl o3
2828910650 2721919757 U 2= 1
483867675 493518944 gzl ol
-132279797 ~137564665 Y SN g ) ek
-616147472 -631083610 W L) Szl -2
2212763177 2090836147 2-1) JMaze™ Bzl 202)-3
-643042803 634300590 bl et
-75478892 -78843729 AgLad) legpall 5 agu Il o 31l
1494241481 1377691826 Izl e Jlay) aslali-4
63473323 37059631 Y aglhesl) pilsd
78986357 -88608168 SN asthen sLeY)
785685915 688249122 Slgll 5 SN ol
51313616 60893984 DUl g el Bl o ol
744356147 698788151 islhen)) Bzl —5
10733210 15711741 AW il
-88448046 -169212870 CNIOAWEY]
77724835 -153501128 W 26

171




W d Dy Ol 83l e

666631312 545287022 (6+5) Lol 5 25l a7
~122556283 ~105420502 sl el e Lombs ol 315
5112966 -255337 alall el Jgm (i) alomgll Al
2954420800 2835585113 olal) sl il ¢ pet
-2405232806 | -2395973930 olal) 2esiYl sl ¢ past
549187994 439611183 sl i Bl domsd)-8
549187994 439611183 AU ael) 23Lall amzdi- 10

Ll s e Lde ¢ S ¢ gw\);y\ ot o) Ol Jodor e slaze VU iUl slas] e 2yl
g SV
.2019/07/02 : &,-www.cosob.org/etas.financiers-des-emmetteurs/

sy gl st Dl g V) e sl Homad) Ol Jgior Jolou—
s e 2l Bz 1)l adae o) Jgwy & 2018 52017 305 02
B (3 Sy opmed) D 14 et e (23439 611 183, 5549 187 994
S sbeVly sl Y obis 87 eiat ST 25109 576 811 © aml w21 2018
s Lo lpsl 2

o2 Lo ey M e Lo ot ) oliall IS0 oo dengll OF Lo LS
Brge (3 Bl Ol Jgond JLg (JoY1 Lol aorl) jLably QW sl plladl e

W gl B Lall 3Bl sVl

172



S ool plladl gy b B AWl (3151 B3
—2018-2017) 52all jijmadl olys¥! s Bl dsly—

9 gazeal 8 5lall Ay Jall o Ay ) B Jgur 14 Jgund)

2017 2018 oLl
ko) AoV e Aleat Ayt Jigel ol

3093033914 3074523458 P ke e Logill O laadl
15289641 14138744 Gl bl el
-1715289184 | -1860118450 a5 pysall dsgiall U
-6917503 -12553385 sl Db ol s
-13371820 -60219520 ie gl 5=V AU Cayylall o aslgdll
-50135810 -149293456 isgpull gl Je 1))
1322609237 1006477391 il p olall 3 agpd) el ol
1322609237 1006477391 Lbhest Baid¥) oy dgliad) Ayt J1gal B Sl
Ayl Aais¥ e Lkal) Ayt Jigel b

~618370488 | -742710143 By of B OlnB ol e Sl

173




W d Dy Ol 83l e

19651310 17529400 dygma }T Lo ol oo Jldl oldes o Ol
-1519595 -14367465 i ol oLl e ol
352376 16031214 b ol oo il olles o O sl
5499 212500 W olabedl e lhaad é L:?“ )l
-599880897 -723304494 sledzay sl Y RPN &y ) J\}»i oW Sle
-331409420 -192880190 Ls ala) é & lagedl e Wage g 2uadd
3689732 384727875 o2 oy sl ©Sadl
-459138191 -927853677 ETHING szﬁ-i?\ NPYRY }i Y RCEIN R W
7219191 -1029477 OV adg OVl Je Ol s Ol <l
-779638688 -737035469 () J.“v}a.‘ﬁ\ sl Y FRIEN ]| &y ) J‘}.ﬁi oW Sl
-56910347 -453862573 (G+y+i) a7l & ay J\)»T gy
-1281699039 1721862984 AU ) CL":.'@\ Le BYsles g dgsdd J‘).AT
-1281699039 1721862984 U L) JUB) e BYslee 5 aydd J\)»T
-449415352 -56910347 sl o J\yaf gy
549187994 439611183

Gl Gl o Al

.la.3|)j\ J)’\;— o L@.:lf» t’)&b}!\ (:'" L;ﬂbj‘y\ c«.é 3.9,}\ olasys ‘_b-b.- LSLG QL«S&Y\J &u‘ Q\J&L o ZJW\

SV

.2019/07/02 1 %www.cosob.org/etas.financiers-des-emmetteurs/

Ayl 3by i) sl Jador ol s V) dengs sl dypd) OBW Jodor ko

AW B pladl 329 ISy mlid) Lol gl JLal) o i) A3 L) a3 5L

M e I lypll) bl 208 e ghally Mnamdl Sl e 3k L) oda dazaiy

il iyl A gl bLE

tk b oD oY1 st Ayl S Sy O e

3939 (IN) I Bl 2ol 8y93 conyes e g S0 (3 Bl OBl Jodor Slas] @~

Ayl LB awols i L (N=1) 2>V a, 2ol

174




S ool plladl gy b B AWl (3151 B3
—2018-2017) 52all jijmadl olys¥! s Bl dsly—

Lo ol Slaghall oo 3531 A el st Byl DU Jglor poai=
Osoially (K2l o o QU ol plad) me LIS 310z ooV et i) iy Jga—
bl Lol gl Ll e 3853 LS

iyl Olsin It dkasd) aleisV) e i@l olisad) Of ml) Jead) o o Lo
ks (1006477391 1322609237y s Jo I o) esh (20182017,
(Mrae¥l Slhes It 0 drse il DB Wiy gl e Gl 56 moy gl
REFOURRPRPEFEVE RTINSV JCHL S S S ST IR T

il Olge D alame¥) dess¥ e ) ol of LW LS
glo o) (1006477391 -599880897) L1 e aldh il .l (2018.2017)
iplazie¥) 421 OV (55 gp a0 Wlpe ST 3 Sl sylekn I sdad) 35
Beas 3 ES aylpe faned sl OF (6 (I (3 30050 by Btil) aSgaas g ot
oY) Blall Wy dislaly Ao lsy) 80l

il Ol O absed) assV e maadl oladl o Laf L LS
w3 2y (-779638688 (-779638688) LI Lo i ) sl (2018.2017)
Al

Sl Mot Bkl Sl 13 O o @2 s A By 3 el O g el ol
(=599880897.-56910347 y it La o aunl)

175



W d Dy Ol 83l e

‘;wbj:ﬂ\ &A’UJ Lol d\}niﬁ\ O oS dj-k?, :5 Jj.\zd\

o9 Gy Sl JWt ol .
: oL
Lol Jigadl zzdly Sl
4601165896 | 3101165896 | 1500000000 2016 g3 31 3wl
Gl day bl s
-9680542 ~9680542 Bl el ) et
) (o Sale]
Sl Sl @ il e Sl o AL
~25459000 ~254590000 il el
JW ) 5al;
549187994 549187994 AW il s 3l
4886083348 | 3386083348 | 1500000000 2017 pamss 31 3 4
dppl ) Wiy b)) i
-19789519 -19789519 sl s
et o 33l
Sl Sl @ il e L o AL
~345880000 | -345880000 il aad)
JW ) sl
439611183 439611183 B s 3l
4960025012 | 3460025012 | 1500000000

2018 sz 31 3 v

IV o Lo £ OBV & g Y1 et Aol JIsa¥l Ol Jodor o slaze VL ot Ul slte] e - gbaoll

L39SV Loyl

.2019/07/02 :z,www.cosob.org/etas.financiers-des-emmetteurs/

176




S ool plladl gy b B AWl (3151 B3
—2018-2017) 52all jijmadl olys¥! s Bl dsly—

o) JIgel) O pts Jguor Jelow—

e Uyl ol leslall 57 aias ong o) JIsaYl lias Jgeor ) sl )
&l d(aat! mig) JW ) ST (plomjin) Olali 33y JW W 5> dslall ansd
WD e st T Ll s 1 G (3 lnts (38l s sLsly
9N gl gl jlably QU bl plladl e 3ilss 1 ULy

Tomgtlly Ol V1 b Lyl V) et Aol JIgn W) Sl Jaor JM 0 LoD LS
2017 2y m)lin 5 73941664 Jslay b (6f %0 2 2y 2018 2 P

saill gadl s mezeed JUl clonddl allad) 335 Bumad) AJWI1 (Slgdl 339> 4.3
:2018-2017,

t b b (2018-2017) 5280 wlygY1 most 3U) 313l LS IS e Lo

sl crear ST (U gl el (3 Lede josmadl AU (23l S gl 08 d sl
AL Aol 33 QUL (ol Mia 3 we ZLad) corld) Sleglall e 3531 A AW
per

Jo= leghas @i 1) BLoYL sl ogadl 3 2381 myldl @ BIW (a8l dpale—
A ol b by (Raad) oladl Jedor IOt e add) olasdl

BLEYL (L) el e 8 2017 2w 5 2018 ad e by W 3153l coaiai—
R FINUR HUE -SSP Y.y (E VS I O PR A ST L J 55 [ B

A dops @ye INt g el sl 3 (3 B el ity 8 eV Rgam
o2t Led QW ol pladl Slllazg conpd) BT (ol Ul il a8 sy L5300 o5 a3

RUSMECIN [ SO PR Y (E PP TP -1 X PR P

177



W d Dy Ol 83l e

il 4
Uyl it W adl Sy oSl OF 3 aals 395 Lol Ly (3 W Slaglall e
Jzen Ylady Lals )95 U 163l (6355 cAmngll sliyg oz Ul dkinnd) Labsl) 114
W Gmddl eeis Jooaelis bl @3l (3 dddsg Sl laghas dnnsll e 3
) Sl ) Lo aals 3
QU el pladl lael adlislly B3Iall s QU ol aladl oy 3aadl 2JUI (515301
lan Bd o G g3 i slas] ek Led Al Bl ules o S A ) sl
il SN (3 Leede slexeVl o Ble B3gm I3y Aegitey Bdihe Slaskee by U] Adsll) 2wl
oly),all
ot W el e 5 e 1S Lgle e ) Sl Jatony Bl
O [ WPV SR TUJPL M SRS INCr i SR N U WU W BT R RS s QP T P P
Al oldsd) o UL
) I S8 ol als B)liag Bma e QW gl plladl (o I (HsE)) LS~
ke ozad &) higedl jolian Aad Bme oa W mand LS (a2l 2JUH 2l iz
S Joges LSy I (3152l oelly 36l 81 ddae fgn Le Mg 3 blosl) domys SISy A sl
LA
Bl Sl e Il Slaghan bl Lol qwld ekl o 2 DA Jodor o
SO NEPOR POV Py INE TR RPN EESVRCHPS N SV I S E AR AEARY
Loy Bl Ol Sshs 55 (e SBBelly JUI Judond) Bdeg ol

WP AN (RUISY NN PO NI WP ER

178



S ool plladl gy b B AWl (3151 B3
—2018-2017) 52all jijmadl olys¥! s Bl dsly—

AN Ao Bge 3 AU Lgadls jdr oo ¢S Royn B Bl Runie 2 clp V) Regam
Loz @) Sloshall Jo g oYl Se e U adl 1 aey BTN I-Compy P
Byl gl Aoty BLbT 3l el gl Lomn Jolas gl GLLYI o b e W (S5
G Lpy on g WL o Sleshes o pladYl QUL red b o Lehdey el 2ol
ol 3 3 ol LAl BN ol 3

Jodor el Slla Jodor aslill 13 Aaedd 2 Leadlgd slisly gVl Age coali=
T apll Al oy QW sl pllad) 33y 2olh) JIseV) lpnd Jgiomy Bidl olibud)
Slishes 35 QUL 5 W) Ss8) 5 09 sl a2 Ld QW gl pladl Slllaze o)
e B L ol g OB e sty S

WU dasgl OF Jo Ju ey s s 2018 5 2017 we IS agl) i -
RRVES- W N

J e b g camse o8 2018 5 2017 Jo abisdl ass) o 206 il -
i A Ay O

LAY o e S sl b Ly I3l cpay

il by $odl) bl dtomd S35 g dsl) Walas ) 2JW 108 ST o Lo )l 5y
Lek bl of Uapadd aeeglly 2ol

g Gl plas by el I SE) Lasly AU (oAl 3leglall (sl plezaV) 390
Boardl Slashall plaszal i ey B (1530 slael sLiS) pe wlewsll Jo (g o

5 Bigng heidle Slaghas e dally dakudl Sl a S 3 AW (sled) (3

179



W d Dy Ol 83l e

il GG art ) 2638 .5
o) god)
pLL 3y LU 2wl 3 =2l (2013) N Ao g ¢ ddl e Bl B o L
ST s 1 S Rt LSl glelly JUT pnlS
103, Oles . (Alod)) liodeil] (Gl YY) sl Gl fida (2017 .01y Ol (sl .2
el Byl
sy il s 15 1030 Olae L4l 7. 2011y Laes sl sB 3
bl Ol 3 0eSe sl el pled Lid denn gl dntz (2009 L ns Ggn
Al Ole ool
Ll it i= Lyl JUI £ 5 Yly sl ules (2016 Lanzr Sl 5 ¢ da2 Jlas of L5
Lzl 5l s 10581 Olas L — 2ol
AN Olals (o) U sl pliil) (oSGl Y1 .(2020) L) Aot pgmse .6
) meld
1Oy, bYI
3 LA Y I aaglel) S et s oy AL ool 23 ((2018) iemn i ]
A2 50 Rl 2l pslall . 0023 g LT aSsll) ) L
I[P
il A 835 o5 B Slashall ailad ~de 2358wy .(2012) L Jle s ot L
. desld/ @JLA:J)//f}&U.a/@ ils
Ll A QW el pladl (3 2l aaglall 835 35ae .(2013) 2 55 2
A41-34 .9 504l il Vs dolazs Y ol lll
QU ) plladl 339 AW oglall 39 L(2017) cOlagll e Sl g ¢ Oledkes et o .3
Sl GBY) 3y A Gl a2 Joels W) WY 8590 Olgrns ] J5os) K51
164-150 (oWl sadl ¢ golasy/
W e 3 AUl sl ol ~LadYl 93 (2018) .5y ws 5 ¢ il e J5 4
=213 4 ol ¢ detitll by Sl iz (2015-2012) by iald dygy ) dsd
224
1o Y1 @Blge
2018 52017 2d cohys¥) mast 2 L) ¢ ikl Aoy wBsn 1
.2019/07/02 :z,% www.cosob.org/etas.financiers-des-emmetteurs/
180




S ool plladl gy b B AWl (3151 B3
—2018-2017) 52all jijmadl olys¥! s Bl dsly—

1 AR o) Ae
Ouvrages:
1. colmant bruno . armand michel .(2013) .les normes IAS-
IFRS .france: pearson.

Articles:
1. michailesco céline .(2010) .qualité I'information comptable .
Contrdle de gestion et audit. Economica.france. N 540571.1-8.

181



199 —182 s (2020, 01 ;5.1 / 04 wloedl sl SBLs s

Al @ ld! pllally 2 agl] A5l Cylonadl e B3liia Y 85,0
The need to build on international experiences to advance the

tourism sector in Algeria
)é\ﬂ\ s ‘:;):\5

univ-mosta.dz@abdelkader.kadri ¢glias ¢ sl o2 dead) s drals

2020/03/14 : 2z 2020/02/10 :Jsdh ) 2020/01/02 :pdz¥) foyls

o S o Bl V) By Bl Ll g gse it ] Al sds B2
(el dogll gt G5 (3 e AN 3 Ll pladlly gl Salind) )l
@bj B RCICA[IRV ual:- G Al olin JJ oo lado, (: il ol Leds

Sladl (ol Glekinl e il 1d-lida oS

Abstract:

successful international experiences of the field of international tourism.
Keywords: Tourism; development; investment; tourist ; Economy.
Jel Classification Codes: L83

| Rk

gl 2Ll JU (3 G )

L83 : JEL wliias

This study aims to research the topic of global tourism and its basic
indicators with a focus on lessons learned to promote the tourism sector in
Algeria, We have followed the descriptive analytical approach that we
have supported by field data monitored by international bodies, where this
research has concluded to develop a proposed model for the advancement of
the tourism sector in Algeria by the light of positive indicators and
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Measure the impact of the elements of the work environment and their
relationship to the administrative creativity of employees
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Abstract:
This study aimed to identify the measurement of the impact of the elements
of the work environment and its relationship to the administrative creativity
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of employees, and the study community may consist of all employees of the
Regional Directorate of the Treasury in Oran.
The researcher used the descriptive analytical method, where the
randomized study sample consisted of (118) individuals. To achieve the
goal of the study, the researcher developed a questionnaire according to the
theoretical framework, and its validity was verified through a committee of
specialized arbitrators, and its validity was also verified by examining the
internal consistency of the instrument’s paragraphs. This study finally
reached several results, the most prominent of which is the relationship
between the presence of elements of the work environment and
administrative creativity.

The study also concluded that the wing of stabilizing the work
environment makes workers create administrative creativity.
Keywords: Work environment; administrative creativity; impact.
Jel Classification Codes: D89, L2.
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Abstract

This study aims to find out the extent Applying the education standard IAS
4 (values and Ethics and professional attitudes) in accounting education
programs at the university of Ghardaia. And to achieve the goals of the
study was analyzed survey data from surveying which targeted the annual
programs of the accounting departments during two phases Licentiate and
Master degrees in university of Ghardaia, And through the results of this
analysis we found that the student at the Licentiate degree studies only one
standard it directly relates to the ethics of the accounting profession, called
corruption and work ethics, and in the third year, there is none in all majors.
But in the Master’s degree we find that the closest measure of the ethics of
the accounting profession is the scale of the anti-corruption law, so that the
latter fights corruption in all its forms, it is included in the program for all
specializations during the first semester.

key words: Accounting education, Accounting education programs, Ethics
of the accounting profession.
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Abstract:

Tourist demand means the consumption and process of the purchase of
various tourism products, " example: a tourist destination™. it is not only
considered as a physical product, but rather as a moral product that meets
certain motivations of the consumer"” tourist." The research focuses on
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measuring and dealing with those different attitudes regarding the demand
for tourism products and how to affect them positively to obtain good
results related to the consumption of these products. Firstly, It reviews the
general features of consumer behavior study in terms of knowledge of
characteristics and difficulties, it also reviews the most important ways of
identifying, forecasting and measuring the demand. The study concludes
that the changing nature of the modern era and the development of living
standards will have an effect on redoubling the efforts of the officials in the
tourism industry to try to satisfy the consumer and create the brand loyalty
associated with the consumption of tourism services, it also concludes
.through the case studies, that the positive attitudes in dealing with the
tourist consumer would leave a good impression which stimulates him to
buy the tourist product.

Keywords: The Influence-Tourism-Tourist Demand- Costumer Behavior-
Tourist Establishments.
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