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Abstract:

This study aims to study the Islamic perspective of human development through many
indicators such as health, education and income, in addition to analyzing the reality of development
in Jordan through human development indicators issued by the UNDP to formulate policies to raise
human development levels commensurate With the size of economic resources and the social
situation in the Kingdom.

The results of the study showed that the concept of human development as developed by the
United Nations Development Program (UNDP) is human development by human beings and for
human beings and that it is a process of development and expansion of options available to man as
the very essence of the development process itself. While the concept in Islam is a comprehensive
concept aimed at finding a good person who wants another life and does not forget his share of the
life of this world and achieved a good life, and urged Islam to provide knowledge and attention to the
victim and provide physical and psychological security.

In addition, the Kingdom's ranking in the Human Development Index declined in 2015 and
2016 to 80th out of 188 countries. The gender gap continued to widen through the Gender
Development Index in the country, with Jordan ranking 134th out of 144. While there is a large gap
between the outputs of education systems and labor market needs in countries Islamic.

The study concluded many recommendations, the most important of which is to raise the
standard of living of society through the treatment of unemployment by creating new job
opportunities, establishing new industries, and the need to form specialized committees in all
governorates of the Kingdom in cooperation with universities in order to create a mechanism of
action to serve the community in all fields, In raising the human indicators of the Kingdom.
Keywords: Human Development, Islamic Perspective, Islamic Economics.
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Abstract:

God's creature creation, human and ordered to work and seek in the land; for the reconstruction and
spend his needs, and to dispense with work yoke question, in order, he urged all religions, all the work
and dedication in it.

When Sharia and religion orthodox was inspired by the sky from the presence of the Lord of heaven
and earth, to the Prophet Muhammad bin Abdullah, peace be upon him, the keenness of the Islamic
religion on the need to uphold the moral orthodoxy and ideals and respect for the customs and traditions
and lofty principles, that the human head to morals and distancing it from every blemish and taking out
and slander.

The ethics precious are those sorts of good, which is integrated to be a Muslim human figure, which

is an integral whole; as Islam totalitarian religion principles and values. Justice, honesty, honesty,

commitment, and loyalty, and pride, dignity, and magnanimity, courage and bravery, and many others,

during the whole Muslim character to be in public life ... If we dealt with the ethics at work, we find that

the sense of a Muslim worker ethics of Islam is necessary, correct its action, achieve success and Rashad
organizations and institutions at all levels.

If they ingest the Muslim Islamic work ethic, and could be applied in the field of work, and
committed to the institution members of the ethics of Islam, from the perspective of worker and
employee principles of goodness and truth, justice and self-monitoring and a commitment to working
hours faith, integrity, etc., for our return so clearly on individuals, groups, organizations and institutions
differing backgrounds and types; therefore stands this research to study the impact of the Islamic action
on the individual and community ethic, the scientific vision of an Islamic spirit.

The study aimed at revealing the impact of work ethic in Islam and its reflection on individuals and
institutions positively and negatively.

Since the study needs to be described and analyzed, the study resorted to descriptive analytical
methodology; to study the impact of work ethic in Islam on the individual and society.

The study found that the Islamic religion urges the correct creation, and calls for the high ethics, and
that the Muslim stroll about what is contrary to the values and principles and religious and societal
norms, and that this represents a division of the people of Islam, just as Islam is concerned with ethics in
general, , And this is what is called by the Sharia glue; from the ethics of the grandfather and sincerity in
work, integrity, and away from the habits such as cronyism, bribery, negligence and others.

Keywords: Islamic work, ethics, individual and organization.
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Heteroskedasticity Test: White

F-statistic 3.049964 Prob. F(2,159) 0.0501
Obs*R-squared 5.985395 Prob. Chi-Square(2) 0.0502
Scaled explained SS 29.21756 Prob. Chi-Square(2) 0.0000

Test Equation:

Dependent Variable: RESID/2
Method: Least Squares

Date: 08/19/18 Time: 02:53
Sample: 1162 |
Included observations: 162

Variable Coefficient | Std. Error t-Statistic Prob.

C 6.287265 4.980999 1.262250 0.2087

OPENESS”2 0.000144 0.000367 0.391543 0.6959

OPENESS -0.062884 0.089014 -0.706448 0.4809
R-squared 0.036947| Mean dependent var 1.490586
IAdjusted R-squared 0.024833| S.D. dependent var 4.730282
S.E. of regression 4.671179] Akaike info criterion 5.939045
ISum squared resid 3469.367| Schwarz criterion 5.996223
Log likelihood -478.0627| Hannan-Quinn criter. 5.962260
F-statistic 3.049964| Durbin-Watson stat 0.210544

Prob(F-statistic) 0.050141 I
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Test Summary | chi-sq. Statistic | Chi-Sq. df. | Prob.
Cross-section random | 0.018422 | 1 | 0.8920
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
OPENESS I -0.000966 | -0.001013 | 0.000000 | 0.8920
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Correlated Random Effects - Hausman Test
Equation: Untitled |
Test cross-section random effects
Test Summary | chi-sq. Statistic | Chi-Sq. d.f. | Prob.
Cross-section random | 0.053109 | 1 | 0.8177
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
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Abstract:

Over the past three decades, many developing countries have undertaken economic reforms
including trade liberalization policies, and there has been increasing interest in the gender impact of
these reforms. As with any other economic policy, trade policies are likely to have gender disparities
because of the access and control of women and men to different resources and their different roles
in both the market economy and the family. This study aims to contribute to the existing literature by
studying the relationship between the increasing openness to international trade (resulting from trade
liberalization) and the change in the employment opportunities of women in the Saudi market under
the vision of the Kingdom (2030) compared to the rest of the Gulf countries. What are the effects of
increased trade openness on various economic sectors in Saudi Arabia and the rest of the GCC? To
study the relationship between economic variables, the researcher used the statistical program
(Eviews).

The results of the analysis showed that the effect of Saudi Arabia's trade openness on the
female unemployment rate was positive during the period from 1991 to 2017. It is noteworthy that
this effect is random and is due to factors other than the index of openness in Saudi Arabia. With
regard to the participation of women in the agricultural and industrial sectors, the effect of Saudi
Arabia was found to be reversed. This means that women in Saudi Arabia are less involved in the
agricultural and industrial sector. This effect is random and is not linked to the index of openness in
Saudi Arabia. With regard to the participation of women in the service sector, the impact on Saudi
Arabia was positive, which means that women in Saudi Arabia are more involved in the service
sector compared to the rest of the GCC countries. The Kingdom of Saudi Arabia came first in this
field, This effect is consistent with Saudi Arabia's trade openness index.

Keywords: Trade openness, Women, Labor market, Saudi Arabia, Gulf Countries.

"® The author would like to acknowledge financial support for this work from the Deanship of Scientific Research (DSR),
University of Tabuk, Saudi Arabia, under grant No. (S-0118-1439).

174

Global Journal of Economics and Business— Vol. 5, No. 2, 2018


http://www.refaad.com/
http://www.refaad.com/
mailto:a.assaf@ut.edu.sa

|GEBAL JOURNAL OF

IEGONONICS & BUSINESS p Re f a d
s s Appicaiions Development
1)

Global Journal of Economics and Business
Vol. 5, No. 2, 2018, p.175 - p.187 Refaad for Studies and Research
e-ISSN 2519-9293 , p-ISSN 2519-9285 www.refaad.com

B> 2alys- 25 3d) 2y Lomll gl 15T e LTy g ASTY adod) olasi gadas milila yg a8l
— 5L — dds I ety AMAN el

Jeleedl wie puda
Sl -5lay dexs gralb dasle - el agle @ud sy il "1 uslas 3wl
mokaddemabdeldjalil@yahoo.com

sl

BLasl 3Ly 3y gndl dudlisg elal 3al3d Ja1ull el o (oo LEssam aleza¥ly Laysslaty &9 A0 &b yuall ciloasd! psis ol
Sleasell Jlzs @ @lyshdll sia cestudd Grdull ypatall Jualis coyuts aloza¥ly 4 g AT Ludpiall deliall LaglyiSs (e Jguaxll
LAdall

e Lapiliy aylatdl oad) 3 Laudas ey 49 AN a0l Aalasl Joo (ogeidl WY gl cilsnr § Cexdl ] dulyull sla dug
Ayl § Jaleilly Camsll mall e Lolezely culys,all jlasly 261 dllacy Liad 1da (e lelig mgelal

Liod Eugzmy 29 ASIY adodl Aalasl alaseraly Ll clidl lia elol o Lo 13] 28jal 2uasdl Beaially AoMall el (e dulyll sia oy
Lyl cuals ady (Excel) J) 2lsls (Spss) Jilas¥l dall zmeliyy e slazely cloglall by Liady clidl § cnabsgall ¢liu!
dalgo sl asny Gotunasg Al Zaskay clidl oY1 (s jolian asi oo g ASIY a8l Jilug ploseil o Laal mlisd) (o A gazay
Bz Bygumy daslls g9

A AN Sl gl olsT A ASIY Al pd ol Zalasl s lral | LIS

(G

:daaall

leasdl o8 aslal ysslaty 4yl aiuly sgaid Ly Apwolaadl] Slilasall (o piay Aletll Soad) 3G9 ASTY) adl dalasl aukas o)
ol By, Gy I3 L8 (Aigae B8 M5 @ pall Jaadl o] 8elaS @uuas (o,alg 551 Ag¥l § ael 99 S S o yshas B 3 g ASTY)
B394l Azl 3 anle Guizs ] dgios riaoll (ot G Blualll sl Lo loiSall 4S50 2 9 ASTYI a8l Sl

497 o Gopladll ol slgu dud addl Bilag A8 & Cuumdll Geizmiy G pall allaidl yshatly (ogiasdl dag ey Szl § Ll
V) e oid ¥ adgll wbgiadl el J) 4 s Lasdly G puall Joadl Lippac Lela oo @y anylin Buse comylog bl (e dpaally Aol cuals
bl lda § demad) 3Ll clusg 2,505l aloud) 25lSa 5u3aT ding 45loT sy lild Audliadl Bl 5u5aig edaadl clansell Ladl qguan)

TR FCADM WA |

ol uas Ayledll cMelall § oid) Az oI9Sl il palarll s Ll @Somy 9 ASIYI a8l filaoy Jo> 1350 colaalyudl Csiad uas
Lyl ) BLaYl ae gopdally golmdl 0yal Slegdull allas culemgliuel () colal a8 Yood L (Yo 4kes) slee chmogd duly
Alaall o (e Yo deyadl G o Y pumall il pglazd Ayadanll ) Jilas Leidhe pute Criasaiy Lyilsal)
wlasy o ATV a3l filos lgily Zapids 833 ai¥l Analr Alma § (Y- ). ol e o) Cpald il wie he Blys i YoV B d
4uanll sliglally Bapusd) 2udlilly @ rall Jeall gl 2l oF ) 2l IS e Jumgill 039 L Aoy l) Sluzally Lole 213,11
8y 949 & 9 ASIY! 4 pualll ilonsd) wgisy aluinl (38 shate ol slmyy Bylall e lasall ) col g AT a8l Sl s

175
Global Journal of Economics and Business— Vol. 5, No. 2, 2018


http://www.refaad.com/
http://www.refaad.com/
mailto:mokaddemabdeldjalil@yahoo.com

Julall dws padd o ey gkl gl shi] ook LR i1 (oui S| i) doubti] Gt bl 39 il

Aear chungy) Al gty chuwgs Soluaud Llle uaes (el UL AL Sl (@lall (ATl Alslie paye @ Vo) Ve 39
S Lo 8 T g 78U Licaals 24208y i 9 ATV 591 Apale Jo¥ Lo (§ ka3 AISLE] (e il) o A8 a8l filaog g (Y20
ALl i lalall alery Ldolas bse) @1 Bpuglanll sgaill g ASIYI BISLI 2 29 A1 s5aill o (e Balyall oylals

s JU JSAIL o gl At ) ALY A lim Koy (Buse Les

ol AJCS)
Saslal e Lasdls e Log st uylomtll gt § g ASIY adudl dalas] 3udas a8l 9o Lo
iU gl e Latluo Sy A yall c¥BLudll (o Ao gozmo Lo §,005 Bpati I IS 0 (109
REWUES [RE SN TR () [ JON (REAPWES SN A PRTSENOR PR
Selidl elol e 2ol clalSalll [8459 2,2l 5l5kl 36 laS wili Ja .Y
el elol (e edaadl LB (y0 359 AW addl Bilag ploziad 3l e gl JI 7
Aplal) Joidl eloly gAY asudl Aelasl Baudas (s Bosine AV &l3 Aglamy) A8Me g5 1 8aiti JI| Ao a1 @

e ol Gilo,all @

L)l gl el @y aall 515k 8o laS oy Adlas| WY &l3 Anlmy) A8Me u>gs O
Alaetdl gl ool 2all) LIS 5865 (o Adlias | AIYs 013 Al AMe uzgs O
O

Almtll Cordl s1sTy g ASIYT a8l Jilaos alotiiel (o Auslias ¥ 3 Alomy) e Umgs

syt | donl
St ol (o zmold @ all Hekatll 5yslus 8595409 «Aylxtdl Soidl 3 gAY add) Aalasl duals (Gl seudl 3 dslyll dpoal (0SS
gl slazdl disg clidl e1oT sshas 3 ealud of U3 § @a¥ly ca@lg s Meadl Ly 3azs G dalas¥ily Jsluslly cilianl]

 CPOINIPE T NPT PYU L) B DA I A RN Y
bl Jslusd glasd) Y (e o guall Ladad IS (0 Joloms glas Lty Jo¥1 el A5 (o 0980y 4l s Ayl olgie ) Slaidly
Il ¢ ll Lol copaliazd¥ly o, Saall Jlledlly ualally caslasll calides 3o IS oo sl5mll § Ladgg aadl elol @uidiy i ASTY)
IS 5l Ayl Apaaally MMl iy cnalogll (oo Aieald els¥1 e Landliy g ASTH adull Zelasl gaddas L P> (oo Whol> (udat 98

YOAYAYale

9 AN ad o Bl (gl Y1 s g Eamal
A ASIY) W pall s Jo¥l Clal
plasial ¢l oA Gy dpall Sldoadl sha] 5o 259 A Bpally sgumsll 49 ASTH Lsall pgedo :Jo¥l gyall
Jlel g cl15 a2 5T A1 Gos¥1 3 Jabaitly of ezl of a8l o comandly a1 (3La5 elys Beseiell JLuas¥ly Y1 sl
9l i @ 529 ddrumn po Slbeall pan alall sle 3] cclidl ) Jaall laise Jeoall 0585 ¥ 2dpuall e Looadl lia Jls 39 . 8)lall
(Yo N senl).olaslly o ISL (guay ol G Lo 59 c4uaSa 3
syl 2 9 ASIY) 28 pnall 2alisl pal s Ll g 01

176
Global Journal of Economics and Business— Vol. 5, No. 2, 2018



Julall dws padd o ey gkl gl shi] ook LR i1 (oui S| i) doubti] Gt bl 39 il

5 AU ] Aalisi 2(1) oy JSCAJI

Cldlslue] ot yuuall

1S9 AT ad ! il gt (plaid) Bl 1 LN cllal
8y 1 i g AT Dligilly il o Ao oz LiT e 9 ASIYN abll Jslivgy dumis 1G9 ASIYN adudl Sy i a3 : Jg¥l & 510
(Yo lle) 4l clblladly 4 9 AT lSiidly 2 9 AT 0gaully (STl Bl (§ Jiewsy ads AliwosS lucslly d)Lall
Al (e hamty gl Bpialladnd dliwg juuol il Bpall (il of asladl) dolasll 8l bt dasl o ATV a8l Ailas (pasaaisy
(Y4 cogama ) olBladl ASd (w1 sl oy dpatad | olue)
2 9 AT ad o) Aalasly Jaladl CB1yboi : L) g il
oAl aSed pe 63T Aegazl of p3T pandd degamey T U pasd (e 298l JLAnY Aoy Lol 3 Jo AT adall Aalash el as
(Y A D2 piolie danyl e Laror ($omoms el s @laidl oda sl Jleg (Y- - G ctoma) cdzgd Lizg Jelaal] ax Ll 09

oz A3ty 9 ASIY bl alsily Jalandl bl lof o(Y) oy JSAJI

Bl e
il By - =
2 Lol Sl
— ezl Ao Sglns 1
Ozl da3 Sbe el S glad )
Fldi e
Blldl el -l

Ll alue] oot yuall
sl 3 g ATV Aol ilug adlg sedlidl cdlalf
Jslus @asg (Saidly JWI g laall Lipac oo Sl § Conmdl S8 5,6¥) clgiad! § 2yl § addl allas shas & gpdes 2 Jo¥1 g yall
iy lids AU cMgmilly cmudly adudl dalasl &piace cllazy Lo liag (Sadly JUI LA 3 Jlas¥ly sy L sdgiss JLss] Lipvac
el A8l gas Lt o B> aldia (s 5152
Hlll § bl pllas jshasp gy dis aliys 1 JU a1

177
Global Journal of Economics and Business— Vol. 5, No. 2, 2018



Julall dws padd o ey gkl gl shi] ook LR i1 (oui S| i) doubti] Gt bl 39 il

Ll ALl 3 Aol 13 Ylma cloglall Axllas iy 2udyually AW c)lalall Liyacy adlly Sloglall dalasl &puacy Couzs ping
o35 Aoy Audyime Laglaie el slayly Budpuall SOLSY Hlus JLeSaad 631 Az (09 L o0 Jlxll i 3 dmad) 311 cylad
(Y Voalall age). bl gradl e Adpall Andl laagid @) ol yshailly Slued] ez lse aulatud] 25pnally laxlly
al uxl ozl 1da dag «leslally cilegdull wlas Lypacy tods Jlee § dzadl L3 U pall cdsll § & mall allaidl e b o)
drall alladl @uas Joudl wadl Ggaie Ly ey Aol AW clinl ol gl ¥l 529 §all alladdl o G 2uladl il
LT 5o o, il Lele @ Almad) MY 0iy ey il Hlaiiad! (e 8 2, ) ligall usl ey Lode Logas gpsla)!
Ly stz poydie (§F Gaamms oty s Yoo gl 26 By3lially V)-o ¥ pge bl cizgan 453bual M5 (e s g 218,019 1,23
lagde EM 4ae3 Algull
SELIEFWEV FUNINESSRRERPY SUS VRN NV NVNE S
Lydudly 2U)3ylsll appas @
Byamma LSy Buclus Jaad pud Aaidle () Aylees cdalins cdclim (Asgild) Ay 4895 @
sliig JUI allasll ety yuslarl Yoo V/Y. 01§ 55l 8 a8l allas yaglanls o ie Jof )y 315l § adall allas yaglas § ez g 9,4l
il o BuelueS (Soyol 93 Opale 11,0 o g 9yl T et pliaell Cslazaly (Jlas¥ly MY Lz slsiSGe aynll 5,159 «ilill cliy
PN
@ 815 2006 A e dda Tuy Sl G adadl allas o) 2 yliadl @ adudl allas Cuamsy yglad ¢ 9pdd Auasyll SligSLI edlidl ¢ ,al0
Pzl § adall alls G lbl 8 b Lo mal (e caddl Bluy Coumiy pshas ol (e @llall clidl suelucy Adoally b gll 3g¢zl)
(e o 4y doadl )Ly

41 @ st @ @lasl ) 49 AT Aalall allss dozay 1 Real Time GrossSettleme " RTGS 4 ygall adloa¥ | 4 gudll allas

Sl 8§ oadl e (e & 5sall llea¥l &gudll allas gag iz allas 24y e 2007 jadgi Y4 § Jaally dlass @is 2001 Lail>

dodl sad)l ) Jguosdl 3 Aty clldg adull dalasl Com (o Lo ¥ Audpiall dauiedl (s
i oo dolall allas Y

(Y e ‘EJL_LA) .ACTI ‘AUa.' 92 RTGS ‘AUQ.JJQSA raUa.: ;Lﬁu.\L.: By dady Cé)c tﬁ..x.” f:Ua.’ 3\3‘).44& ELLJ.A.E- ul
Jleaialy ll3g Sl @bl dl adlly ol Sldoe g lhadl (gxs «sim calall a8l Jilugd Y1 Atlally pazsy allasll lia
olall 399 8 yskarll aaull Aalasl (oo LI el platll 1ia Jtes (Aalzsell cilzmanlly SCANNETS Agguall culsLudl Jto 5 y5late Jiluos
b3l Aol closseld Ll cnweetl] Bl 1 Aol
A § s AT Bl Garbas U lpa sl 201
¥ g55lly GABSa! J¥1 leadl Aol ! Bl Jloateel cadudl cilgol alaital Jlre @ 2515l orld Bpms Jol azad

(Yo 00z lew) dolye e 2l @ig DAB (Sl
Jo¥i a1y
Sl o ceomad! 23l Jal> adatan ¥ gacy 2alayl) siall bl olidl £ 55lls Sadl 91 elleadl § Y] conad! Al Jariud 2ol
JES It
Aol alstl LY

slows 592 I ¢ 590 6T (o camand| 21y ad (&I SATIM A Jlaaia) I (10 515201 4] ASid) Loy @3 Ay Ll s D5

42 Jas dda Llaey CIB gindl o Lo s 33lay J] Aolad) ) Aas SATIM g clisg 30 clid of 28ladl jual abi o
ol o AU eMolall Lgd § 658,41 clidly Aolall

G oyl @ ASad) Bl Jleaiu! eraniy ALl 51 loes (aulas J2¥ Yoo ¥ & 909l Osale 7)1 Hladla] (e cidas adly

@ 28Las) wae @3 (oayal) was =¥y (Terminaux de paiement),lxdl wie ads clid)b al3] 10y cagaild ¥ ¢ 59kl sue 8oL (Ao cilas

oidl Byl (e aiall i Jge adly oo €4y v jiay SATIM 5 &8ladl byl pive § uaiies dpudyd ciluwio pe Yoo ¥ (81 48
Sl 3 Basa sl 39aild 0¥ cle 3ol S Lasy @ ualy A4S0 clisg (CNMA) #Mall glasl] ghogll Bgaivall 29 SATIM S dealull

B I T
178

Global Journal of Economics and Business— Vol. 5, No. 2, 2018

A



Julall ds@add o ey gkl gl shi] ook LR i1 (oui S| i) doubti] Gt bl 39 il

Ciliza e Lasaads g 0N Buolall Sl way 2iols bgaele skt adudl cilbllay e 1 il § 2! AUl 1 ualicd! ¢ 5411
Sl gl Sl YIS
1 JWIE 2y U oy adull clBllay e yiliad| § adudl Adlhay jolas d>lpe )

Sl § ol adllay yglas o lya o(Y) o3, S

p
ol pule cumandl allat G 5,58 4,0+

\

-

RV VORI PRX\FIN | PRRE1J0 { PR gla.ciiq_':- le systéme de paiementinterbancair g ASIY! suaudll s 9, ad (ooopdl @MY«
J¥ g5l pdly cmadl ilidae 3 Buadidly loglall Jolad Anlidly Auido ol gidl Calisen pozes (G csatim &S, 4 elgaldl

ENV clawlsl aa;lali asladly ol ol slas| o e

L]
LR}

P
»oalad A ang o ymall ordl euitie calises e e 3y S ¢ yilad) § e @8lay oY J¥I 410 ¢ &
N N L)

gidly calslls will @ @ogll LI JolS e CIB 25la; poni » Nt
¥ D

Bl sl rend LSy (OISl Ala¥1 3 lilly yilll § SaSIl 2 bl se J91 byl Sl pant il 2L 4359 ST »
onbolall gal adull -

.(COMI: comité monétique intrebancaire)w elad)

Sl slue] o s yiuall

8 o Lalll 480 d! Slmiid) 0595 § Aonsmiad | Jiluogdl LY
R (PUSTRIRCOUEI<P | X PRES (5 (15 PPN |
: DAB ébj‘)u ‘JY‘ t)_’l‘ L4

(Y..¢
DAB 31,553 Al ¢ 5941 :(1) o3y Syl
Bl Qs Aalatl el dl syl
29580l @ el LLAS pagass 1,85 439 ASY 88150 Bungs Jgumga Sl 4l e 3l S cmndl o DAB &I 3155 J¥1 ¢ 391
55l sda A8l U Auadoliall oyl oSlaly cllazel) cgslsdd] G azgy s
Loress oSall 2L AL Lol Jomas gl 095 Jony 531
Lty

VY o e bl ccalag sy sl
{(GAB) 31,3l SuslagisHl il @
¥l 3lazy 31 S & 5aall Awilly Legis ATy Tuudad ST cloas puas 2alogisl 3t Lyl (2 31 28lagssl¥l clylisd)
Slleall o pandly alall mead Jload) o dage ] 2LSYL @1s A9 AST) lillay 3oybs (ye poiind ASdn dliate 48uLegisl 33>l
glaell Byl diate @looM ASlegig¥l cloliadls  dlolus Jl clus oo digms Slbes o b allagll Jgud Mt Joiid

179
Global Journal of Economics and Business— Vol. 5, No. 2, 2018



Julall dws padd o ey gkl gl shi] ook LR i1 (oui S| i) doubti] Gt bl 39 il

LY Gasalll Ssiaes e o Layosg Sl allail] Al o8l 2 Y1 RS clmiill anl alall Sidgll 3 a5 sy lill sy
cellradl ae 5lgld Ay Jia3 o]
GAB Sl J¥ L&l (Y) o, s

e ) Lalall ool Aoy
U Bl g denis | il sipuseSll Jyamgn sler | bl Bl e 5o S0 Jyir | GAB Gl Sibasistl 3ol
sidl gle wlagl - Lghaiie chas ha clidl | icmad) les Slibeadl (o dpally
Jzaradl Ggll- 09501 A8yn0 rod GI ABllal] | cDhigantlly pLiall chpum 1) 43500
G 3oy iy #l A L

Yviua s t’)l‘ ‘«Tr‘-mj Uj-ﬁ’-' I)-LA—U
1 KA1 3 GAB 5 DAB (ys S & el dsis Asls el (a9

GAB - DAB daus e Jguan! A b :(£) o8, JS&

gl B AR, —
Bl A3 — Blad gpd = L e
(- -abaae b < 3000 o e —
B e =
& sizeall aloli A31 s —
Budad)
el e fooedi —
A gt Jlmy) —
Buladl i —

VY 0o 083 B g0 cigpe zlowe el
(TPV) &g g ASIY! aud dais Lz @
Jyimslls olen¥l Slillay polall o ASIY lall (e 28Ul 5yan oF ad) dads cabbga 1S (6T (3 olos] A8lay oy Oga3ll OIS 13]
5y of iy 0933l ol da 1 (e Al muasng dso ) LS o STL a5y 5)9uy illy Gall clidd S, U1 gkl pa Bydilin
ol dpo ) Aagall 28Lal s day (S skl 05ds PIN gyl gmsedldl iyl @8, dyay gilly 45 Lols: Gy Tady o Ty 0031
Al s 32 §1da S ey el
syl ordl § G ASTY adudl allas dalgs G Sledadl s Ll ¢ a1
Adyuall cloasdl i agAll Jblell saai J) 28LaYl 2o AT 5yleall @ulaidy Aalacll dm,idlly 20gilall 2l zoung pue @
A9 ASTYI
Blatl Gle ol padd Amd cladl Gl guadl adudl Osliady 51,8915 251l cluceslle (aaull Bluy Jleriwl g JSlia @
M8 Y] § il lddly Jolany ¥ poize §Audiall
29 ddlay Ly o a8l Ao L) (adyy slaidl § auSs 29 AT a8l Biluog alusinl e JL3Y) i @
Jio edhaall e Jaladl &S, @laisy camandly ¢ 1Y) lilas tad G Buguzd) 2 g ASIYI @lasd) ol day Jalis @) 4,5052)) g dls
J¥ Gl sl
Sloasl 88yt yuyos liBlas) Gadas ao Lo ¥ Al M auig (@ Leands 281 5ad) 2l g iimg Bzl il sl sl s (9
el Jaly cloglall a5 CwlSe Guizms § Llxi guas &igaydl clhumall sia &2l Luudladl Lelyud cueasy dosle coxpal 3] AJU
18 J1an §pall Jaadl § Lz s1si8ally lall 5555 (o Soumall Balazead] eulaan) HLae¥l cpay Ladsl ey 1 sglzel
Sloglall Lz s191S5 Jlma 3 gyletiuad| Blasyl 5005 @
S8 2alS5s (el 8eLaSh #Manld 28 uall cloasedl (e Ae gite ALSCAT @pudt] oY plusiul @ pusall @

180
Global Journal of Economics and Business— Vol. 5, No. 2, 2018




Julall dws padd o ey gkl gl shi] ook LR i1 (oui S| i) doubti] Gt bl 39 il

&3 Az oo Meally SN (s A o ol (o A9 AST] oy 2al> Byl 058G Audpimn Al (315 e Jonll @
Slgadll el ls e Mealls ol cloglall Jolus (3 deyud! Gaom Loy 42958 3l g o JSI il 3L o Jlas¥) A 95 Junas @
631 AW lusllg il Aum il 2 g ASIYT 82T Ll J) 28LsYL «Lale aapUl

:Sgidl 3 elo¥ st oo Slingas 1L |
oy o 0¥ pgida :Jo¥! cllall
s L g6 s ull s (ST Blans el mli ga Lo gl ol ol cilxyse yeuas” 1ol ageias duady tela¥l pocae :Jg¥l ¢ 5all
lia ols uludl 1da (g " Tucusll ad] (aud Gl youadll 1ia 5ol Sl oo & guadl Jasliady Bl S5 15 Bog sl CulBlall wimsy
(VARA c el ) Ancaosll 51 Ladoes J) dladi¥) sis (ad 1 Claall oo IS uSay pgiall
Syl pdtl Lins A 58 M calolall (o 338 (S e1o¥ dpaas &ules” @il e elo¥) ua CByay oS i 0¥ ueds agde 1l g 5410
sbaliy Joall Bzl Al dasipe il 13) 48T adlad Guamtd Aupddl 3lokl stadd 295009 B yatunes Aalaie Aigloy sialy "4ilol Luegiy
YV e ) el pwud
Lol (o piolis B H3UAT (pe ity 99 «Aadls o) Lo 00585 (U1 Aalisel) Ll Aa di¥l aliall s o191 e l5¥ gl &lsams G bl
(Yoo v o) J IS 3 Lpmsiels Sy elo¥1 loame juoliadl sda (e 3llasg Lbu of Lubmy] s15¥1 1ia (e 4355 0

13 il Bl puoliall :(0) o3, JSAJI

Ayl Aah

0o« 1986 (uas )yl pmalal 5l apdasll Gl ooty AuSeladl undll Alaladl 9all 8)15) " sgiile (Gpdum dai 2 yauall

ela¥) (o3 PUPVY PICA (L (PININT]
Al dlae Lole (a5 @) 356,00 al elo¥) qias piny @
Bladll § canally 35all Glolgs 48ynag Llog CASAL] (o dd §8ydilio Bguay ol oY) quuds psy @
Aol Soiun e ol Aeliall Gotun (e of BLAIL Soiun e olgw Aalall Slulwd) uy @iles qal (o piay @
Aulasly LI SbLdl pl il de gungll Bluadll sLal) Buizs gaa jlas! @
(Yoo ;) Al dcud) I clasl iy olubdl oldle gis ddyae @

s 1 il ADA iy  Aslotad ] Ayl s el
€1 Lo aosiul &dlgdie ge e luiwl 08 21345 @39 Badr <l 3 calbge Y (pe dwlyudl aedze oSty !yl aeaize :Jo¥l cdlat |
WSl puad bl A sbaduly dlyud Al Ll

181
Global Journal of Economics and Business— Vol. 5, No. 2, 2018



Julall dws padd o ey gkl gl shi] ook LR i1 (oui S| i) doubti] Gt bl 39 il

dnaz il alpaall pasbas (Y) 08; Jguzd!

L5l A saall ARSI Szl
£V,A YY S8 dl)
oY,y Y¢ gqi
01,0 Y1 YA ol
£,y V4 £.-7)

Y, Y | 0.-¢)

Y, Y ) bwgie sl ggaall
AY 2 ‘_53.'.1.‘.

YA ™ sl

Vol ° Gl ol

ov,Y Y¢ il g 0 (o B Al Bzl
Yy, Vo Silgics V-0

Vo,Y v AL olgiw .

AEN R 893 gl gy o gyl ol gl
Y10 VY B9 5393

AY ¢ Oliygs

Y.t i Oligs e AST

Y, Y | 9 yua sl S
A A PO

Ayt v ey

SPSS zaliys cilayina e slare¥ly com bl sl (e tsusall
Ayl Sl yd sl LT Cllal
ki asds of «ealazd Yl £ lap¥ly A8,all 5ylal Bedat v A8MMall (e pall Byl 23505 0 sShr s Auolytll A, 5Las s aliall i
Al yldl A8 5Las b degedny padi w31 39 0l z3geill S kel
sLms¥ o il SPSS zaliyy Jleaiaols ¢olaaiaddl 3 L) sLidly Bl 31,381 LY 2glasyl Adlall IS5 (ot il z o9l (19S5 - )
1 (Y= a X +b)dlster) paanad) Wslas e slare¥l @ iy Aagiiue Agas A8e Jiay duslydl z350id plall

Aalyll z3gas -

Al 23905 1(1) iy JS8)
@Uﬁ\ odall el piial
4 ) 3 ) gal) Belis
Ay jladl) & gi) gl . bl Aaka] (gaakas
Falall clilsay) b 65 AN
a8l Jilig aladic)

Sl slae] oo ygall

182
Global Journal of Economics and Business— Vol. 5, No. 2, 2018



Julall dws padd o ey gkl gl shi] ook LR i1 (oui S| i) doubti] Gt bl 39 il

okl Guse re U cdlall

Oleindl Guo 1(£) o3, Jgazd!
Alpha de oliall sue
Cronbach

+4YA YV

SPSS zaliyy il yime e slee¥l do Ll slae] (g0 2 youal |

083 @ Oleaad! 1ia Luel 13]9 Lales culiy Galio ¢oluaud) Lia oo 0S5 Les % 4 Y Jalay Lo sl +»3Y (g5l Alpha de Cronbach Jslas
Al uas e hases y5]

10l yall Ao Hlas g Jelas sl ) bl
Aol elaly & pdudl 5)loll 3o LaS (o A8t 1 Jo¥| A pall Aiinpall s Liis| @
il elal e &y dull 5okl 3o laST Logine AW 93 3T uzgy ¥:HO -
il elal e &y dall 5okl 8elaST dugine A¥s 93 ST uzgy:HL -

gl 15l bl 3,9l 35LiS A83Le :(0) o3, Jgusel!

gl elaf sl aaall sJazad!l szl
2yl 5)lgll 3elaS
EVPRL (JCAR Sig izl Jolae Llsdl Jalas b ol Jelas aylazms¥) Jolas
2
r R
H1 LEYA et 1,4 AR pE |

SPSS zaliy il s (he slaxe¥ly oLl slae] ¢y 2yl

ot basie L3 o)1 Jeall (S diag R=10,8% dewd Jolay e (g 1= 0654 LLa¥! Jolae o 15Dl 0 @8y Jgundl IM5- (ya s udnl|
il elal e &bl olsll 3elaS
8elaS 3 il L oadl o1l § By @1 sl o €Y,A % 0F 9l Sy ding £Y,A % Lud Jolay Lo sl r-deux = 0,428 @
s1al (de 4yl 5)loll 8 LaST Lgina AV 03 3T uzgy o HI Jeasg HO (285 sline Qoo yiuol Sig ol Lasdlig iyl 5ylsll
Y= 0.521 X1+1,961 :Jull Sy plazes¥l Aalaa Lpad 055 Jllby el
Hoid! ¢1als Ll SLs e 4895 cvo ABMall Al Aee yal) Ao yall jlas| @
il elol e Lolll olglSed) 1895 dgins Y5 93 (3T uzgy ¥:HO -
il elol e Lol clalSedl 185 dgine A5 93 BT uzgy:HL -

Hoidl elaly skl L1 4393 230 (1) 0y Jgaml!
il elal aalidl_pazt| s Jaiud | pad!
Wl olslKayl 4945

EVPRL (JEAR Sig dgimt! Jalas Lo Jalaa b ol Jalas a,lus¥ Jolas
r’ R
H1 L,YYe .,0V¢ VY'Y SN Al

SPSS galip cila e e slaie¥ly amldl slue] oot ol

8elaS o canaus Lol ol Jsall oSy ding 57.4% dd Jalag Lo sl 1= +,0V¢ Lladl Jalae ¢ LoD T @8y Jouell IM5 e 1]
il e lal e dydadl 5ylsll

183
Global Journal of Economics and Business— Vol. 5, No. 2, 2018



Julall dws padd o ey gkl gl shi] ook LR i1 (oui S| i) doubti] Gt bl 39 il

Al SlolSa) @ ! L gadl el 3 ias @1 @l sl (e 32.9% o Jsall Sy 4ing 32.9 % & Jolay Lo 61 r-deux = 0.329
Lipd 0585 Judlig bl elol (e 2ol LISyl 18908 Lgine IWs 93 31 uzgy T H Jiaig HO (85 sline Q1 (e yiial Sig o Lasdls
Y = 0,611 X, +1,732 : Jlall UKl oy sl alalas

139 4 g ASTY adodl iluog ol 23 ;AU A i) & pall las) @

Ll ool (e 2 g ASIYI adull filug aluseiad Lgins AW 93 ST umgy ¥:HO -

il elol (e 29 AT a8l filug alusiad Bgins AW 93 JiTumgytHL -

Hgid! a‘éij 4 9 ASTYI cﬁ.x.” Filws “aU:'L'i.w‘ O addadl 5 Jj.b;.”

ERRIREPHTpre i il
gl g p il
Ryl ) Sig sl Jalae LU Jalas b oLl Jolas 2l Jolas Ao
r? R
H1 Sy YV IR \, Ty Al

SPSS zaliy cilyies e sleie¥ly coldl slue) ¢ty iall

BelaS (s 593 Ll () Jeall (Say 4iag YV, 4 % B Jolay Lo (61 1=+, VYA LLaY| Jalas oo LasD 06 08y Jguzedl M5 (50 s udnl|
RUTH PR PEO-1 YNY
Jlag plazial § sl Lo loadl elol § Gums @1 clpaad) 00 60,7% o1 Joall (Say 4109 60,7 % 2w Jolay L (i r-deux = 0,607
e 29 ASIY) 280l Jslag alusiad Ligine A5 93 31 umgy T HL iasg HO (ja8,5 sline QL e il Sig ool Lasdl 29 ASIY1 a8
Y=0,776X3 + 1,03 :Jul JSCadl oo izl alsbae Lyl 0585 JWlly il el

! Adslin :ualid! cllad |
aled ol Jalae Ll % YV, 8 Lla¥l Jolas aly G o A0 abll Jilug pludeil ga clidl elol e 1l 891 paall of Lasdl
Sl § aslaull (any 3929 (U3 J) B8LSYL clidl elol rues (e 3T LS o ASTYI addl bilug plasiul ol 1asdls 44leg %1 .,V
e 35Tl sgay gydutdl yumiall e ataty (G lyadlly Sl Lastl o E L8515 i) e camy il 3)l5kls (slaally Jiluosll) 2L

et S Cbalall (585 ciputs (e Joadly ol 1 B8 Aeal Jou o clidl (e ¥ 14 el

Ot «Jlad Sy d8luad daamlly dma b Aasslay clidly o1o¥1 s suan 90 9 ASIY) addl Bl olasiul of Jeall 2uadlsg
Aagac o Aols o slgun (6531 Aylmtdl oidl 3L ae sl s (& Apudliadl B3l

Laloxs] diad a1 2 9 7SIV gl HLads) Layallan 5yl (o 2Kl L slgiSall 8 1S Lasogs 3391 &yiiall IM5 &idyunll Ao Ladl o
etds Jileog yelas J) CBueg Ludaall casllsgll Solmty o AT (§ piall Joalld Busue Lo oo dadzs U Gudasll cloidl e Lalizeag Lpus
Ayusdl Sl il (ahlats Loy Lelol 2L a8 59 2ud all cilans)

P ES]

el Ay Aennlly DAl el Al Ay " Aleall gadl elal e Lapiliy g AN adodl dalash Guddas poussl dulys IS (10
IMs (e U3 Saslal e Lol e Loy Ayliad) Aleall loadl § o ASIYI adudl Aalasl gasdas adly 9o Lo " 2JISEY! e 2,LY) Lol
elais glas onduad | Sl s

!
Aaall cloasd! Geiuay s LI alaladl sy pushat iy Las din yie ¥ Ladly ol 29 ASIYI a8l ilgol alisiul o))
olga¥l s (e 480a3 Lo > (§ e J) ABLYL A g AT abll culgal IS5 (e il Lantdy (1 lousel) a3 qouad ias llia @
(il gl (addas yains Le oS 3 1,3¥1 (o bt gy oy @
el did (e Alias Bgasaly Aa ST g lasd s cibigaie wdy H3l5dl @ o AT pdudl Jiluy Guidas o] ©

184
Global Journal of Economics and Business— Vol. 5, No. 2, 2018



Julall dws padd o ey gkl gl shi] ook LR i1 (oui S| i) doubti] Gt bl 39 il

8 yslarll Jlas¥l a8ty 2aaall Jiliogll @ Lubal 385,53 @I el auns JI wlopslSll @
o9 eduaiatll Aylaedl aLadl @ plaeill alel Be yoem JSAS (@lg ligall (o Ao J) a8l Jiliey ity Blamy Logd Ll fad 3gay @
i sligall sia eal
9 A Byl Slileally Tolid) i) Tilmsy s Lasl 4l 5 Las,l O
#Sleall Bl e of gl 3yl o Y 3 al i sl JLEY) pue O
Le opesieiadl sl aueg sugas) wolaadl (e eMeall 895 O
Sty ¥ aBg Ll o3 of Lelans) J) go8s o ST Azl adudl Jiluy plastadd Gogucma (slass] @ o AT addl Ly soqs s @
L e 3923 1dag pmdll cull e el
SIS bl allas § Aol S any laal (0 Lz 5581 (S50
Leas Gabaall oy LeSas i cpulanl] Jiluasd! 0186 IO Llals Y (bl e g gl 2 9 ASTY adudl Jiluag 51,3] O

AN
A Sl ASY) aig Syl cdud Faatl] dasg Ida Lty § 4F Lkt Lo M5 (1

Saz des g s Maall (e Aladlall (o ad 2 9 ATV A yuall loasll agisg alusiwl @ Bayas Bilugs wlll slay] (de Joall @

REPWES | U FOUMN S PSS N PP-C4 p { - PE YN (RN PWES ([N P ER VI

Aauall 48 pall cileasd) Gyt slEM 1 saiunly @iy oalalall elal yughs e Jonll @

GIASIY @ piall daadl (e amslill Jbolall pasasd) dow slmyl clidl de @

Gty bl lol Baly (de 3T (o I W eDaall clidl Londy @1 29 ASTY) &b ynll lonsedl pugisy puss e Joadl 859,00 @
ALl

Geazxig e Maall Glladiul 3 oty 593 (3o maiadl i W20 9 ASIY) 4 yiall Lol duealy sl Auess g s9¢dl o sl Jiy @
Ulad 497 Aedyumn Ludsgud Auoliwy Lwlin Lgesd malyy @8 IS oo Uiy gAY G all Joadl BlSa 2859 ilalyd
NS[ESNRRTE EPEWE LY alelaSI Cads g5

oel3l Adyae 2Ty 1dag cli) @uuds Jlzme § 2edials o go slusely WAL aloia¥l @

sy el 28UaS A AV adll) filusgy Jolanl) aumddy @uand § g lad¥ly (Ayslill ondl § Lgudlly adll @las Cyuns @
Okt

Loy sk @dpal clanzedl el Bpatad) 2aglill 859500 ao b3l iy 2altd Lrogmy alaia¥ly 469 A Adpuall clonsdl pgis @
Las Dl

Sld cllsy 48all Asg ASIY Blusl e poill e onlalazoll Ahsanlly 2okl Glemd! L8553 1 Oilsally Slan, &0 sloza¥l @
Jilogl s Jalaald 33,5 095 ol ¥l aludl gms Lilalall

sl

AV o oYl e S Ao Ao yall bl § G AT G uall Jeadl au dasl LY

YAYO oo Yo oA pimn sl il ABLATIN Sl (s g ASIY bl Jilug Bysddl le D> .Y

AA LTI PRI QLTS ) LT DEVPINES [0 VNP T30- 11 NN (| Y R T PP ST RVC

XV go e Yot an &yiSall o 3eilly il Apmaladl ) Adidtie B3 &dadl 3ylel) 8ylo) " i Ay £

BuSS Araly (Al e Byl Ayl ) Al Auwald LI Aaylsgll elol s § 2SIl i) aluseind adly «gped dij .0
http://www.kantakji.com/media/2056/f264.doc.consulté.le.14/03/2014 Ya:\A-Y . \A/ /Y« el 7yl5g adgae y5 152

YooYt dmaladl Al Adaiud (g gun Aanla  pruale 8,800 Adyall sleasdl Jlee @ Aasd| Slalm¥l cgee plow T

LY-LY ‘et uR
polall 815538 A g bl (il gl Apudlinll 8,0l 53159 Audyuall clousell jsglas culillazog @ mall oyl « oy 3l ae Y
MY ige Y /Y00 3l Aasls (AyalazsY

185
Global Journal of Economics and Business— Vol. 5, No. 2, 2018


http://www.kantakji.com/media/2056/f264.doc.consulté.le.14/03/2014

Julall dws padd o ey gkl gl shi] ook LR i1 (oui S| i) doubti] Gt bl 39 il

Yoo VA () Byalall i pall Ba @l 5l elo¥l 0ds o deze (34395 el dis A

e¥gilly 4l5aed) b all deglaill Joo Jo¥l Lanlll clgid) fzmslfuly b yall ilziidl p gt Brolall @laidl (igeni cilagll ape .4
VYoo Yo e V0-VE gy ccalddl e gy (o A Laala LyaliazsV|

el Yoy Bl aglall dlade 333y ¥l Ansle Al cLole 2,08,01 Jila g9 Laylolieay 249 ASIY1 addl @las ccpalss <l e e Y
S saadl VY

polall 8 puale 5,806 (sl ymdl ] 5N pe oydally golmdl Al cilegdul) sl lmglinl ciposd Hles V)
ARRRVARRVAE LA P SIS IV PR E R R L)

Y040 Yoot Vb ol iglas cpieilly siild dalodl Hls 9 AV Bylmal) ccals v sl Hylazdl Wlio ") e ) Y

csilly HAdld ABLaD Sls alae Aulys” A ATV Alaeall clan, il LI el Adyially Aletll Ao gugll ( GUSI Sgaza A Y
£8 e YooV L ool oles

Lyl doadl § adull allas Lijac s> mbdl Joudl ladl Caalll (B ASIYI a8l Biluoy (Aliex Gdsrss cciungy Goldama .Vt
Alde uras (aaladl SSLUY N ol YT g Yo o sliamdl § 3 g ASIYI 8yleetdl slazel 208205

cAge YoV BySiuy (Jles¥l BloY A ge gt A 9 AN il ¢ @5lan Byd mllo Zlids VO

YV E s b eoladl suadl (lal o) Zaliatd) iyl ¢ ilill (3 A9 AN Apuall & 9y die copelassl o Bl ¢ (ilealy 3ol N1

A¢ ‘e

186
Global Journal of Economics and Business— Vol. 5, No. 2, 2018



Julall dws padd o ey gkl gl shi] ook LR i1 (oui S| i) doubti] Gt bl 39 il

Global Journal of Economics and Business
Vol. 5, No. 2, 2018, p.175 - p.187 Refaad for Studies and Research
e-ISSN 2519-9293 , p-ISSN 2519-9285 www.refaad.com

The Reality and Implications of the Application Electronic
Payment Systems and their Impact on the Performance of Algerian
Commercial Banks (Case Study of Agricultural and Rural
Development Bank)
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Abstract :

The diversification of electronic banking services and their attention to quality, has become one of
the most important approaches, to increasing the performance and competitiveness of banks by
increasing spending on electronic banking technology and paying attention to training and qualifying
the human element to accommodate these developments in the field of electronic banking services.

The objective of this study, is to seek the aspects of this issue to eliminate ambiguity about

electronic payment systems and their application in commercial banks and their impact on their
performance. Based on this, we have addressed the problem and tested the hypotheses by adopting
the descriptive and analytical approach in the study.
This study was conducted on the Agricultural and Rural Development Bank to see if the performance
of this bank is affected by the use of electronic payment systems so that we submitted a questionnaire
to employees in the bank. we analyzed the information based on the statistical analysis program
(Spss) adding to (Excel). The use of electronic payment methods is one of the sources of improving
the performance of the bank in a successful manner and at a level that ensures accomplishing its
functions androles in a precise manner.

Keywords: Payment Systems, Electronic Banking, Banking Performance, Electronic Cards.
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The Impact of Banking Financing on Foreign Trade Operations
An Empirical Study on Some Banks in the Kingdom of Saudi Arabia
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Abstract:

The study seeks to identify the impact and the role of the Saudi banking sector in supporting
and financing of foreign trade operations, delegation was used statistical analysis methods to
measure the hypotheses based on the statistical packages (spss), in order to answer questions and
verify hypotheses. This has led development, which included all areas at the international level,
openness to global markets, and the extension of its activity and therefore the laws has evolved, in
line with the new economic variables, even help trader’s economists to complete their international
transactions in the required manner, and to achieve the goal for which they were erected, they learn
how to conduct such transactions and techniques to help control. However, foreign trade operations
are not without risk which arises according to the geographical distance between the exporter and
the importer, and the lack of confidence, as well as the different regulations and laws in force in
each country, to avoid such problems and put bank guarantees to ensure that all the parties are dealt
with the duties stipulated in the contract. The most important results expected from the study is to
provide the client parties in foreign trade, and the required procedures, and banking regulations
governing the work of the information in this vital activity is important. The study found that there
was a weak and inverse correlation between funding and growth rate where the degree of
significance was greater than 5%, and the existence of a relationship of statistical significance
between funding and growth rate at a level of significance less than 5% As for the inflation rates,
the results showed that there is no relationship between inflation and growth rate, The existence of a
relationship of statistical significance between imports and growth rate where the degree of morale
is less than 5%: there is also a statistically significant correlation between exports and growth rate,
where the morale is less than 5%, and the relation between the values of exports and imports is
weak and inverse where the degree of morale is greater than 5%.

Keywords: International Trade, Importer, Exporter, Documentary Letter of Credit, Applicant Bank,
Bill of Lading
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Abstract:

The aim of this article is to provide a number of mechanisms that allow for the improvement of
internal audit activity in Algeria in a manner that allows it to prove its effectiveness and efficiency,
in line with the new requirements of the international framework for practicing this profession and in
keeping with the prevailing practice in the developed world. The introduction of such mechanisms is
aimed at correcting the situation of internal audit activity in Algeria, which is still stagnant and has
not reached the required level and has not developed at the same pace, efficiency and efficiency. The
study showed that the reasons for this weakness are attributed to both lack of attention by the
economic institutions and the lack of fields and centers of specialization and the slow pace of laws
and legislation related to the organization and structure of economic institutions in line with the
requirements of modern management.

Keywords: Internal Audit, Internal Control, Risk Management, Corporate Governance, International
Professional Practices Framework, Algerian Economic Companies
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UNIT ROOT TEST TABLE
(ADF)
At Level
LNG LNIDE LNM2 LNTCD LNTRS LNTX
With | t-Statistic -3.5304 -2.5853 -2.6382 -6.0238 -1.6241 -2.7081
Constant
Prob. 0.0152 0.1087 0.0985 0.0000 0.4553 0.0862
*%* nO * *kk nO *
With | t-Statistic -3.3968 -3.1117 0.2420 -2.1576 -1.8081 -1.5855
Constant
& Trend
Prob. 0.0736 0.1245 0.9970 0.0015 0.6691 0.7709
* n0 n0 faelel n0 n0
Without | t-Statistic 5.0608 -0.5331 1.7908 2.1026 -2.1064 2.7647
Constant
& Trend
Prob. 1.0000 0.4757 0.9791 0.9893 0.0361 0.9977
n0 n0 n0 n0 *x n0
At First
Differenc
e
d(LNG) d(LNIDE) d(LNM2) d(LNTCD | d(LNTRS) | d(LNTX)
)
With | t-Statistic -3.7216 -6.3453 -2.9499 -6.4283 -4.7506 -5.3035
Constant
Prob. 0.0104 0.0000 0.0538 0.0000 0.0009 0.0002
** **k*k * *k%k *k%k *kk
With | t-Statistic -4.6629 -6.1504 -4.4111 -6.1602 -4.3930 -5.6163
Constant
& Trend
Prob. 0.0056 0.0002 0.0096 0.0002 0.0096 0.0007
*k*k ***k * k% *k%k *k*k *k*k
Without | t-Statistic -2.0049 -6.5049 -1.2061 -5.9255 -2.3145 -4.2481
Constant
& Trend
Prob. 0.0452 0.0000 0.2017 0.0000 0.0228 0.0002
** ***k nO *k%k ** *k*k
Notes: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1%. and (no) Not Significant
*MacKinnon (1996) one-sided p-values. | | | | |
Eviews zobiys (e slere¥l o> Ll slae] oo iuall
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UNIT ROOT TEST TABLE (PP)
At Level
LNG LNIDE LNM2 LNTCD LNTRS LNTX
With t-Statistic -3.5522 -2.4990 -2.6897 -6.6386 -0.5141 -6.7358
Constant
Prob. 0.0144 0.1272 0.0893 0.0000 0.8731 0.0000
** nO * *kk no *k*k
With t-Statistic -3.4086 -3.1050 0.6961 -5.4622 -2.8183 -1.2671
Constant &
Trend
Prob. 0.0720 0.1260 0.9993 0.0008 0.2037 0.8737
* no no ekl no n0
Without | t-Statistic 4.4945 -0.4025 6.4266 1.7451 -0.9041 2.8484
Constant &
Trend
Prob. 1.0000 0.5287 1.0000 0.9773 0.3152 0.9981
no no no no no n0
At First
Difference
d(LNG) d(LNIDE) d(LNM2) d(LNTCD) d(LNTRS) d(LNTX)
With t-Statistic -4.8325 -6.3442 -2.8603 -6.4283 -4.8338 -5.4327
Constant
Prob. 0.0007 0.0000 0.0645 0.0000 0.0007 0.0002
*k*k *k*k * *k*k *k*k *k*k
With t-Statistic -9.0737 -6.1501 -3.3151 -6.1602 -4.4841 -12.1697
Constant &
Trend
Prob. 0.0000 0.0002 0.0868 0.0002 0.0079 0.0000
*k*k *kk * *kk *kk *kk
Without | t-Statistic -3.0987 -6.5031 -1.4827 -5.9255 -4.2347 -4.2481
Constant &
Trend
Prob. 0.0033 0.0000 0.1263 0.0000 0.0002 0.0002
*k*k *kk no *kk *kk *kk

Notes: (*)Significant at the 10%; (**)Significant at the 5%; (***) Significant at the 1%. and (no) Not Significant
*MacKinnon (1996)
one-sided p-values.
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Abstract:

We have tried to examine the impact of fiscal policy and monetary policy on foreign direct
investment flows in Algeria during the period 1990/2016, asking us to do so. Address the different
definitions of fiscal and monetary policy and its objectives and instruments used to influence
economic activity in general, and then To address a descriptive analysis of the impact of some and
most important of these tools on the evolution of FDI flows, followed by a economitric study in
which we relied on a ARDL model that included a set of variables, which are in government
spending, regular collections, cash mass, exchange rate and return rate, which have been Through
which government spending and monetary mass contribute to increased foreign investment inflows
while the exchange rate is exciting limited and slim the regular collection and re-discount rate have
adversely affected Algeria's foreign investment inflows .

Keywords: fiscal policy instruments, monetary policy instruments, foreign direct investment
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Abstract:

One of the objectives of this research is to know the types of shares that are undervalued and
overvalued by applying Capital Asset Pricing Model (CAPM) method, based on stock return and risk
as a consideration in stock investment decision making process . In this study using the population
on the company's shares listed in the Compass Market Index 100 period November 2014 - November
2017. Sample testing is done by processing data from the company's financial statements.The
number of samples used in this study as many as 30 company shares, using purposive sampling
method. The results showed that from 30 samples, showed 16 stocks included into the stock efficient
(undervalued), meaning that the stock has an individual stock returns greater than expected rate of
return. Therefore, the decision taken should sell the shares.While the remaining 14 shares are
included in the stock is not efficient (overvalued), meaning that the stock has an individual stock
return rate is smaller than the expected rate of return. Therefore the decision taken should sell the
shares.

Keywords: CAPM, Investment, Stock Returns, Market Risk
JEL Classification Code: G1, G2, L0, L1

®
1. Introduction (i

Economic growth in Indonesia today is not only in the consumption sector but also in the
investment sector. The government is also aware that investment is one of the most important factors in
driving the economy. Therefore, the government is trying to improve investment procedures in the future
so that it can stimulate a more favourable investment climate.

So it can be said that investment is a commitment to sacrifice current consumption with the aim of
increasing consumption in the future. There are various types of investments, such as investing in
real assets in the form of land, houses, gold while financial assets can be in the form of deposits,
bonds, stocks, and other securities. The main objective of investors is to invest, of course, to obtain
maximum profits. The level of profit that will be obtained depends on the level of risk of the stock.
Analysis of risk and return is quite important for investors.

This study uses empirical data on Kompas 100 Index Market for the period 2014 - 2017. The Kompas
100 Indexes are a market index consisting of 100 shares of public companies traded on the Indonesia
Stock Exchange (IDX). The shares listed in the Kompas 100 Market Index are a collection of stocks that
have high liquidity, a large market capitalization value, and have good fundamentals and performance.
Thus, researchers want to examine whether there is a stock that is feasible to invest in stocks listed in the
Kompas 100 Market Index by using the CAPM approach, which can be seen in terms of risk and return.
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2. Literature Review

Investment is one of the funding activities in a company. Funding activity or so-called investment
is often done in the capital market. The performance of the capital market and the public interest in
investing in the capital market will result in a critical, meticulous, and accurate analysis of securities
trading (Acharya & Pedersen; 2005). In the analysis report also presented the level of profit or loss
of investment activity. In general, investors want to minimize risk and maximize the rate of return. In
doing investment activity of course there are many alternative capital investment that influenced by
many factors such as stock market conditions with various information available to obtain maximum
profit (Minovi¢; 2012). There are many strategies used by investors to reduce risk, one of them
by diversifying various stocks in their investment, or in other words can be called as a portfolio
setting technique (Kovacevi¢;1998).

Portfolio of shares is an investment consisting of several shares of different companies in the
hope that if there is a price decline in one stock there are other stocks that experienced an increase in
stock prices, then the investment does not suffer a big loss (Amihud; 2002). The rate of return of a
stock can is well estimated and simple with an estimation model (Jacobs; 2015). One estimation
model that can know the relationship of risk with the return / return is Capital Asset Pricing Model
(CAPM). The estimation model built on Markowitz's theory was first introduced (Shum & Tang;
2005), in the CAPM, the market balance has an important role. When the market is in equilibrium or
equilibrium, the rate of return required by the investor for a stock will be affected by the risk of the
stock (Schlegel; 2015).

Consumption and investment are two interrelated activities. Delay in current consumption can
be interpreted as an investment in the future (Sajter & Cori¢; 2009). So it can be said that investment
IS a commitment to sacrifice current consumption with the aim of increasing consumption in the
future (Lesmond; 2005). There are various kinds of investments, such as investment in real assets in
the form of land, house, gold, while financial assets can be in the form of deposits, bonds, stocks, and
other securities (Rahim & Nor; 2006). The main objective of investors to invest is certainly to obtain
maximum profit. The amount of profit to be gained depends on the risk level of the stock (Hueng
& Yau; 2013). Analysis of risk and return is important for investors.

CAPM is one model that describes the relationship between risk and return is quite simple
because it uses only one variable to describe the risk. The variable in question is Beta, in Beta shows
the sensitivity of return of securities to changes in market return (Mcgill., et al; 1997). The greater
the value of beta and market return will be the higher the required rate of return investors (Morck et
al; 2000).

Mladenovi¢ & Petrovi¢ (2002) describes the definition of an investment is the current
commitment of money for a period of time in order to obtain future payments that will compensate
for the investment; (i) when the fund is promised (ii) expected inflation rate, and (iii) uncertainty
over future payments. According Minovi¢ & Zivkovi¢ (2012), investment is the delay of current
consumption to be included into productive assets over a period of time. From the above
understanding can be concluded the definition of stock investment is the placement of funds or
capital by buying securities in the form of stock in the hope of obtaining a rate of return or profit on
capital invested in such trades in the stock exchange (Lee; 2006).

2.1. Investment Risks and Problems

There are many notions of earnings management advanced by experts.  Asness., et al (2013)
defines investment as a commitment to bundle assets at this time for some period of time to the
future in order to earn income that can compensate for the sacrifices of: (i). Asset attachment at a
given time (ii). Inflation rate, and (iii). Uncertainty of future earnings.

Another definition put forward by Asness., et al (2015), the stock is one of the most popular
commodities traded in the capital market. Stocks provide a return rate in the form of capital gains.
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Broadly speaking, investment land can be divided into two, namely real investment (real asset
investment) and financial investment (financial asset investment) Jin & Myers (2006). Real
investment is a commitment to tie assets to the real sector. The term real sector is often used to
indicate sectors outside finance, such as trade, industry, agriculture and so on. As an example of real
asset investment, such as buying factories, buying an apartment and then leasing, buying paintings
for resale and more. While the financial investment involves written contracts, such as common
stocks and bonds (Hou., et al; 2014). Therefore, in making a financial investment the role of an
intermediary is absolutely necessary, and information about the company can be obtained from the
prospectus, annual report or proposal. Of the two kinds of investments are of course all have
different risks.

The risk arising from each investment depends on various factors, including interest rate risk,
purchasing risk, bear and bull market risk, management risk, failure risk, liquidity risk, political risk,
industry risk, etc. In various situations and conditions, investors can not know the exact rate of
return. However, it can be formulated in the form of probability distributions of returns.

2.2. Rate of Return Assets and Risks Faced

Bali & Cakici (2004) stated that: "Stocks with high ratios of the book value of equity to the
market value of equity (value stocks) have higher average returns than stocks with low book-to-
market ratios (growth stocks).” In the context of investment management, return is the reward earned
from investment. The rate of return can be divided into two, namely the actual return and expected
reutrn (Kayhan & Titman; 2007). Actual return can be calculated using historical data, while
expected reutrn will be known to investors in the future.

Expected return is the sum of the results of the rate of return that may occur in a period with
profitability. Fama & French (2006), the component of rate of return consists of: (i). Profit or capital
loss is the rate of profit (loss) for investors obtained from excess selling price (purchase price) above
the purchase price (selling price) where both occur in the secondary market; (ii). The yield is the
income or cash inflows that the investor receives periodically, for example in the form of interest or
dividends. Yields are usually expressed as a percentage of the capital invested by an investor
(George & Hwang; 2010). Of the two components above, then can calculate the total rate of return in
the rate of return by summing capital gain and yield.

The expected return of the portfolio is simply the weighted average of the expected returns of
each stock (Floyd., et al; 2015). The weighing factor is the proportion of funds invested in each
share. Since the expected return of the portfolio is the weighted average of the expected return of
each share, the contribution of share stock to the expected return of the portfolio will be greatly
influenced by the expected return and the proportion of the initial market portfolio (Clare., et al;
2010). The risk is the amount of deviation between the expected return and the actual return. The
greater the risk the greater the deviation. The risk is expressed as how far the results obtained can
deviate from the expected results, (Hearn., et al; 2009). The amount of risk is proxied into the
variance or standard deviation. The greater the value means the greater the deviation or the risk.

Balvers & Wu (2006), in the context of the portfolio, risks can be divided into two, namely: (i).
Systematic risk "systematic risk refers to the portion of an individual asset's total variance
attributable to the variability of the total market portfolio"; (ii). Unsystematic risk “Unystematic risk
is the individual asset’s variance that unrelated to the market portofolio (the asset’s nonmarket
variance) that is due to the asset’s unique features”. Systematic risk is a risk that can not be
eliminated though by diversifying, because the fluctuation of risk is influenced by macro factors that
can affect the market as a whole (Cooper., et al; 2006). For example changes in interest rates,
foreign exchange rates, government regulations, and so forth. This risk can also be regarded as
undervalued risk. Unsystematic risk is a risk that can be eliminated by diversification, as this risk
involves the internal activities of each company or industry. These risk fluctuations vary in
magnitude from one share to another (Frank & Shen; 2016). Therefore each share has different
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sensitivity to each market change. Examples are capital structure factor, asset structure, liquidity
level, profitability level, and so on. This risk can also be said to be diversifable risk (Cohen., et al;
2003).

According to Bekaert., et al (2007) there are several sources of risk that can affect the risk of any
investment. These sources include: (1). Interest rate risk is the variability of return caused by changes
in interest rates; (2). Market risk is the variability of return caused by overall market fluctuations;
(3). Inflation risk is the risk that affects all shares quoted in a particular currency; (4). Business risk is
the risk that arises because the company uses money instruments; (5). Financial risk is the risk that
arises because the company uses money instruments; (6). Liquidity risk is a risk associated with a
secondary market in which the investment instrument is traded; (7). Exchange rate risk is the risk
incurred due to changes in the exchange rate of a country's currency to other countries if investors
invest into various countries; (8). Country risk is a risk associated with the risk or political nature of
a country in which to invest.

2.3. Risk Free Interest Rates and Asset Returns

Through Bank Indonesia Certificates (SBI), securities denominated in Rupiah currency issued
by Bank Indonesia in recognition of short-term debt. SBI was first published in 1970 with the
primary objective of creating interbank tradable money market instruments. However, after the
issuance of a policy allowing banks to issue certificates of deposit in 1971, the SBI is no longer
issued because the certificate of deposit will be able to replace the SBI. On June 1, 1983, there was a
banking deregulation that made Bank Indonesia re-issue SBI as an instrument in conducting Open
Market Operations (OPT) for the purpose of monetary contraction. SBI is one of the mechanisms
used by Bank Indonesia to control rupiah stability. The interest rate applicable to each sale of SBI is
determined by the market mechanism based on the auction system.

Bank Indonesia (BI) is strengthening the monetary operations framework by introducing a new
Bl rate policy rate or Bl 7-Day Repo Rate, which will be effective on August 19, 2016. In addition to
the current Bl Rate, the introduction of the new policy rate is not change the monetary policy stance
being applied (Grullon & Michaely; 2002). BI introduced new Bl reference rates for policy rates to
rapidly affect the money market, banking and real sector. The 7-Day Bl Repo Rate instrument as a
new reference has a stronger relationship to the money market interest rate, transactional or traded in
the market, and encourages the deepening of financial markets (Gupta & Newberry;1997).

Beni¢ & Frani¢ (2008) used Markowitz's normative analysis to form a theory related to how to
determine prices on assets. This theory makes the assumption that investor demand for securities is
as proposed by Markowitz's portfolio selection model. According to Markowitz, the price of
securities is the price of equilibrium. That is, the investment term dimension for investors is the same
and there is no tax. The CAPM concept is generally useful to quantify the relationship between risk
and return. The diversified risk can be eliminated by simple diversification. The objective of the
CAPM is to determine the Required Rate of Return-the minimum RRR of the investment at risk. In
the CAPM model, the only calculated risk is the systematic risk projected into the bet (Bundoo;
2006).

An asset that has a low beta value usually has a market price and its expected income will also
be low. Conversely, assets that have a high beta value usually have a market price and expected
income will be high. So, in general the more investors will be interested in buying on assets that have
high beta value.

3. Research Method And Data Collection

In the investment decision analysis using the Capital Asset Pricing Model (CAPM) method
consists of 2 variables that will be compared that is individual stock return (Ri) with the expectation
return rate [E (Ri)].

3.1. Individual Return Shares Model (Ri)
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Return is the rate of return from stock trading transactions to show the amount of profit or loss.
The total return of an investment has two components. First, the dividends (profit sharing from the
company to shareholders). Second, the value of the purchased asset may change, thus there is capital
gain or capital loss. Capital gain can occur when stock prices increase. Conversely, capital loss
occurs when stock prices decline (Bhandari;1988).

Return can be either realization return (actual rate of return) or expected return (expected rate of
return of investor in the future). The return of individual stocks is the realization stock return
calculated on a monthly basis (Cooper., et al; 2008), so that in processing the data using historical
data from the stock price. Shares taken as samples are taken from stocks listed in the Compass
Market Index 100, (Bhojraj & Swaminathan; 2006). Here is the formula to calculate the stock return:

P, — P_
(Rl) — t t-1
Pt—l
3.2. Capital Asset Pricing Model (CAPM)

CAPM is a model that links the expected return of an asset to a balanced market condition
(Blitz, & van Vliet; 2007). The CAPM model can be used as a relevant risk measure and how the
relationship between risk for each asset. Fama & French (2004); In the CAPM model there is a
positive relationship between expected levels of profit and systematic risk (). Variable indicators of
CAPM are: Market Return Rate (Rm) psar is a return fraction based on the development of the stock
price index. This rate of return can serve as the basis for measuring investment perfomance from the
portfolio (Haugen; 2002). If the market rate of return is greater than the risk-free rate of return, it can
be said that the portfolio investment perfomance is in good condition; otherwise if market returns are
less than risk-free returns, it can be said that portfolio investment perfomance is not good (Frazzini
& Pedersen ; 2014). In calculating the market rate of return using monthly historical data from the
Compass Market Index of 100 from November 2014 to November 2017. Here's the formula to

calculate the market rate of return:
IHSG, — IHSG_,

(Rm) = = Hs6.,
Information:
Rm = market rate of return
IHSGt = Compass market index 100th time t
IHSGt-1 = Compass market index 100th time t

3.3. Risk Free Return Model (Rf)

This rate of return can serve as the basis for determining the minimum rate of return. This is
because the return on investment in risky sectors must have a greater risk of investment in the risk-
free sector. The basis used in the risk-free rate of return is the interest rate on securities issued by the
government, namely Certificates of Bank Indonesia (Brennan., et al; 1998). Calculates the risk-free
returns as follows:

n
. R
Rf — 21—1 f
. n
Information:
Rf = risk-free returns
n = number of data

3.4. Systematic Risk Model (B)

Systematic or beta risk measures the volatility of portfolio returns with market returns. Volatility
is the fluctuation of the rate of return of each stock or portfolio within a certain period (Carhart;
1997). In the CAPM method, the bigger the beta the stock will be the greater the return to be
obtained. Here's the formula of calculating systematic risk or beta stock:
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— Z?zl (Rit - ﬁit) ) (Rmt - ﬁmt)

Py SIy Rt — Rin) 2
Information:
Bi = beta securities to-i on the month to-t
Ri = return realization of securities to-i on the month to-t
Rm = return market on the month to-t
Rme = average market return on month to-t

3.5. Expected Return Model [E (Ri)]

CAPM is a model used to calculate the expected rate of return of a risky asset with the risk of
the asset at a balanced market condition (Chen., et al; 2012). The CAPM model is used as a relevant
risk measurement tool and to determine the price of a stock by considering the risk contained in each
asset. Here's the formula used to calculate expected rate of return:

E(Ri) = Re+ B; [E(Rm) — R¢]

Information:

E(R)) = expected rate of return

R¢ = risk-free returns

Bi = systematic risk level of stock i

E(Rm) = expected rate of return on the market portfolio

3.6. Security Market Line (SML) and Stock Classification for Investment

SML is a graph showing the typical relationship between diversified risk / systematic risk (p)
with expected stock returns [E(Ri)]. If the stock is above the SML line then it can be said that the
stock is undervalued, otherwise if the stock is below the SML line then it can be said that the stock is
overvalued.

In assessing stocks for investment decisions is determined by comparing individual stock returns
(Ri) with expected stock returns [E(R;)]. The formulation is as follows: (i). Stock is efficient if the
return rate of individual stock is greater than expected stock return / (Ri)> E (Ri). (ii). Stocks are
inefficient if the individual stock returns are less than expected returns / (Ri) <E (Ri).

3.7. Data and Research Criteria

This study uses empirical data on Kompas 100 Index Market 2014 - 2017 period. Compass 100
Index is a market index consisting of 100 shares of public companies traded in Indonesia Stock
Exchange (IDX). In this research will analyze the stocks efficiently and inefficiently to determine
investment decision on stocks listed in Compass index 100 years 2014-2017. The number of
companies listed in the Compass 100 Index is 100 companies. The process of selecting the sample is
done by purposive sampling method with the following criteria:

Table 3.1 Criteria Research Objects
No Sample Criteria Amount

1. Companies listed in the Compass Index of 100 for a 4-year period 100
from 2014-2017

Companies that are not in the sample research (32)
Inconsistent samples are included in the Compass 100 Index for 4 (38)
consecutive years, ie 2014, 2015, 2016 and 2017

The amount of research samples 30

Source: Researcher Output Data, 2017

2.
3.

The data used in this research is time series data for the four year period from 2014-2017. Of the
total sample of 30 data. Data analysis used in this research consist of Individual Stock Return (Ri),
Market Return Rate (Rm), Risk Free Return (Bs), Systematic risk (), and expected Return Rate [E

(RD)].
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Stocks listed in the Kompas Market Index 100 are stocks that have high liquidity, large market
capitalization values, and have good fundamentals and performance. The data used in this research is
secondary data, that is historical data of stock price in Compass 100 Market Index in 2014, 2015,
2016 and 2017. Market price data is obtained from (https://www.investing.com). While individual
shaam prices are obtained from Yahoo finance (https://finance.yahoo.com). In this study there are
some limitations on the population used, including: (i). Companies listed in the Compass Index of
100 for a period of 4 years from  2014-2017. (ii). The company has monthly historical data from
2014-2017. (iii). The Company encloses the information required for CAPM calculations.

4. RESULT ANALYSIS AND DISCUSSION

According to Minovié & Zivkovi¢ (2010), the investment objective is to improve the welfare of
investors. Welfare in this case represents monetary welfare that can be measured by the sum of
current income plus the value of future income. Investors who choose to reduce their current
consumption will have possible excess funds that can be used for investment. The fund, if invested,
will provide hope of increasing the ability of investors in the future, which is obtained from
peningkatann welfare investors. Therefore it can be concluded that the purpose of a company to
invest is to earn profits in the future. Stock is a term that is not often heard in the business world.

4.1. Return of Individual Shares (Ri)

The return of individual stocks is the rate of return of each stock based on the development of
the stock index. In this study, researchers used 30 research samples in the period November 2014 s /
d November 2017. The results of the calculation of the return rate of individual stocks during the
period November 2014 to November 2017, showed that the shares of the company Bank Rakyat
Indonesia Persero (BRI) has the largest average rate of return of 0.5511 or 55.11% and shares with
the lowest average rate of return ie -0.0392 or -3.93% of the company Matahari Putra Prima
(MPPA).

Table 4.1. Return of Individual Shares (Ri)

No Company Code Company name Ri

1. AALI Astra Agro Lestari -0.0082
2. ADHI Adhi Karya Persero 0.0016
3. ADRO Adaro Energy 0.0238
4. AKRA Akr Corporindo 0.0142
5. APLN Agung Podomoro -0.0062
6. BBCA Bank Central Asia 0.0135
7. BBNI Bank Negara Indonesia (Persero) 0.0107
8. BBRI Bank Rakyat Persero 0.5511
9. BDMN Bank Danamon 0.0142
10. BHIT Mnc Investama -0.0226
11. BKSL Sentul City 0.0176
12. BSDE Bumi Serpong Damai 0.0014
13. BWPT Eagle High 0.0055
14. GGRM Gudang Garam 0.0080
15. GJTL Gajah Tunggal -0.0027
16. ICBP Indofood Cbp 0.0287
17. INTP Indocement Tunggal -0.0024
18. ITMG Indo Tambangraya 0.0145
19. KLBF Kalbe Farma -0.0007
20. LSIP PP London Sumatra -0.0008
21. MAPI Mitra Adiperkasa 0.0098
22. MPPA Matahari Putra Prima -0.0392
23. PNLF Panin Financial -0.0006
24. PWON Pakuwon Jati 0.0099
25. SCMA Surya Citra Media -0.0102
26. TBIG Tower Bersama -0.0082
27. TINS Timah Persero -0.0007
28. TLKM Telekomunikasi 0.0117
29. UNVR Unilever Indonesia 0.0135
30.  WIKA Wijaya Karya -0.0051
IAverage 0.0214

Source: Researcher Output Data, 2017
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4.2. Market Return Rate (Rm)

Represents the market rate of return for the four study periods, November 2014 to November
2017. The largest market return rate occurs in October 2015 of 0.0760 or 7.60%. This figure
describes the stock trading in the Compass 100 Index is very active in October 2015. While the
smallest rate of return occurred in April 2015 which amounted to -0.0956 or -9.56%. This figure
describes the condition of trading in Composite Stock Index 100 is experiencing sluggishness. The
monthly average is the sum of all market returns divided by 36 months.

Table 4.2 Market Return Rate (Rm)

Date IHSG Rm
30-Oct-2014 1,109.52

30-Nov-2014 1,132.94 0.0211
31-Dec-2014 1,144.63 0.0103
31-Jan-2015 1,158.91 0.0125
28-Feb-2015 1,202.35 0.0375
31-Mar-2015 1,217.10 0.0123
30-Apr-2015 1,100.69 -0.0956
31-May-2015 1,141.03 0.0366
30-Jun-2015 1,060.71 -0.0704
31-Jul-2015 1,027.82 -0.0310
31-Aug-2015 965.04 -0.0611
30-Sep-2015 881.89 -0.0862
31-Oct-2015 948.92 0.0760
30-Nov-2015 942.27 -0.0070
31-Dec-2015 986.73 0.0472
31-Jan-2016 993.54 0.0069
29-Feb-2016 1,034.73 0.0415
31-Mar-2016 1,049.37 0.0141
30-Apr-2016 1,039.74 -0.0092
31-May-2016 1,024.14 -0.0150
30-Jun-2016 1,075.03 0.0497
31-Jul-2016 1,116.93 0.0390
31-Aug-2016 1,158.60 0.0373
30-Sep-2016 1,152.62 -0.0052
31-Oct-2016 1,160.47 0.0068
30-Nov-2016 1,082.21 -0.0674
31-Dec-2016 1,116.64 0.0318
31-Jan-2017 1,109.50 -0.0064
28-Feb-2017 1,133.38 0.0215
31-Mar-2017 1,169.94 0.0323
30-Apr-2017 1,194.32 0.0208
31-May-2017 1,208.18 0.0116
30-Jun-2017 1,226.47 0.0151
31-Jul-2017 1,223.51 -0.0024
31-Aug-2017 1,224.96 0.0012
30-Sep-2017 1,228.41 0.0028
31-Oct-2017 1,247.18 0.0153
JAmount 0.1444
IAverage / Month 0.0040

Source: Researcher Output Data, 2017

When associated with the CAPM method, the market rate of return has a role as one of the variables
used to calculate the magnitude of risk to be used in the CAPM formula. In addition, the market rate
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of return can also be used as a measure of stock investment perfomance by comparing it with risk-
free market returns. If the market return rate is greater than the risk-free return rate (Rm> Rf), then
the investment perfomance can be said to be efficient. On the contrary, if the market return rate is
less than the risk free return rate (Rm <Rf), then the investment perfomance can be said to be
inefficient.

4.3. Risk Free Return Rate (Rf)

The calculation of the risk-free return is shown in Table 4.3. The highest risk-free return rate of
7.75% occurred in December 2014 to January 2015. Through the data, it can be said that if investors
invest in the money market during the month, the profit earned by investors is 7.75% per year with a
risk of 0% no risk). Investors certainly benefit from investing in SBIs or risky deposits. On the other
hand, the lowest risk-free return is at 4.25% occurring from September to October 2017.

Table 4.3 Table of Risk-Free Rate of Return

Date Rm

30-Nov-2014 7.50%
31-Dec-2014 7.50%
31-Jan-2015 7.75%
28-Feb-2015 7.75%
31-Mar-2015 7.50%
30-Apr-2015 7.50%
31-May-2015 7.50%
30-Jun-2015 7.50%
31-Jul-2015 7.50%
31-Aug-2015 7.50%
30-Sep-2015 7.50%
31-Oct-2015 7.50%
30-Nov-2015 7.50%
31-Dec-2015 7.50%
31-Jan-2016 7.50%
29-Feb-2016 7.25%
31-Mar-2016 7.00%
30-Apr-2016 6.75%
31-May-2016 5.50%
30-Jun-2016 5.50%
31-Jul-2016 5.25%
31-Aug-2016 5.25%
30-Sep-2016 5.25%
31-Oct-2016 5.00%
30-Nov-2016 4.75%
31-Dec-2016 4.75%
31-Jan-2017 4.75%
28-Feb-2017 4.75%
31-Mar-2017 4.75%
30-Apr-2017 4.75%
31-May-2017 4.75%
30-Jun-2017 4.75%
31-Jul-2017 4.75%
31-Aug-2017 4.75%
30-Sep-2017 4.50%
31-Oct-2017 4.25%
IAmount 2.1875
IAverage / bulan 0.0608

Source: Researcher Output Data, 2017

4.4. Systematic Risk (Bi)

Based on the calculation of systematic risk (i) of the 30 companies sampled, show that the
greatest systematic risk is owned by Gajah Tunggal company (GJTL) with a value of 2.52. In other
words, Gajah Tunggal Shares have the highest risk, have a very active tendency and are very
sensitive to market price changes. On the other hand, the smallest systematic risk is owned by the

250

Global Journal of Economics and Business— Vol. 5, No. 2, 2018



Stock Investment Decisions to Refund Level of Profits In......

Fransiskus Lara Aba, Felisia Irena

company of London Sumatera (LSIP) with a value of 0.14. In other words, London PP Stock
Sumatra has a low risk of failure, has a passive tendency and is less sensitive to changes in market

prices. Table 4.4 shows the result of systematic risk calculation of each company.

Table 4.3 Systematic Risk Table of Companies

No Company Code Company name Bi
1. AALI Astra Agro Lestari

0.15
2. ADHI Adhi Karya Persero

2.32
3. ADRO Adaro Energy

0.48
4. AKRA Akr Corporindo

0.74
5. APLN Agung Podomoro

1.62
6. BBCA Bank Central Asia

1.12
7. BBNI Bank Negara Indonesia (Persero) 183
8. BBRI Bank Rakyat Persero

1.77
9. BDMN Bank Danamon

1.62
10. BHIT Mnc Investama

0.87
11. BKSL Sentul City

1.61
12. BSDE Bumi Serpong Damai

2.08
13.  BWPT Eagle High

0.93
14. GGRM Gudang Garam

0.59
15. GJTL Gajah Tunggal

2.52
16. ICBP Indofood Chp

1.18
17. INTP Indocement Tunggal i1
18. ITMG Indo Tambangraya

0.33
19. KLBF Kalbe Farma

111
20. LSIP PP London Sumatra

0.14
21.  MAPI Mitra Adiperkasa

1.93
22. MPPA Matahari Putra Prima 195
23.  PNLF Panin Financial I

1.82
24. PWON Pakuwon Jati

2.09
25.  SCMA Surya Citra Media

0.67
26. TBIG Tower Bersama

0.62
27.  TINS Timah Persero

0.37
28. TLKM Telekomunikasi

0.84
29.  UNVR Unilever Indonesia 05
30. WIKA Wijaya Karya .

1Y Y 1.74

l/Amount

36.65
IAverage systematic risk (Bi)

1.2217

Source: Researcher Output Data, 2017
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In the CAPM method, the risk is systematic (j3;) is the relationship between the rate of return of a
stock and the market rate of return as it is the result between the stock covariance and the market
variant. An investor should consider systematic risk (B;) of each share because it will affect the
fluctuation of the stock price.

4.5. Expected Returns [E (Ri)]

The expected rate of return is the amount of expected profit from investors on the investments
made. Calculating expected rate of return can be calculated using the CAPM Method using the risk-
free return variables (Rf), expected market returns [E (Rm)], and system risks from each stock ().
Table 4.5 is the result of the expected rate of return of E (Ri) of 30 sample stocks.

Table 4.5 Expected Returns Table E (Ri)

No  Company Code Company name Beta* E(Rm)-Rf  E(Ri)

1. AALI Astra Agro Lestari -0.0003 0.0058
2. ADHI Adhi Karya Persero -0.0048 0.0013
3. ADRO Adaro Energy -0.0010 0.0051
4. AKRA Akr Corporindo -0.0015 0.0045
5. APLN Agung Podomoro -0.0033 0.0027
6. BBCA Bank Central Asia -0.0023 0.0038
7. BBNI Bank Negara Indonesia (Persero) g 533 0.0023
8. BBRI Bank Rakyat Persero -0.0037 0.0024
9. BDMN Bank Danamon -0.0033 0.0027
10. BHIT Mnc Investama -0.0018 0.0043
11.  BKSL Sentul City -0.0033 0.0027
12.  BSDE Bumi Serpong Damai -0.0043 0.0018
13.  BWPT Eagle High -0.0019 0.0042
14.  GGRM Gudang Garam -0.0012 0.0049
15.  GJTL Gajah Tunggal -0.0052 0.0009
16.  ICBP Indofood Chp -0.0024 0.0036
17. INTP Indocement Tunggal -0.0023 0.0038
18.  ITMG Indo Tambangraya -0.0007 0.0054
19.  KLBF Kalbe Farma -0.0023 0.0038
20. LSIP PP London Sumatra -0.0003 0.0058
21.  MAPI Mitra Adiperkasa -0.0040 0.0021
22.  MPPA Matahari Putra Prima -0.0040 0.0020
23. PNLF Panin Financial -0.0038 0.0023
24.  PWON Pakuwon Jati -0.0043 0.0018
25. SCMA Surya Citra Media -0.0014 0.0047
26.  TBIG Tower Bersama -0.0013 0.0048
27.  TINS Timah Persero -0.0008 0.0053
28. TLKM Telekomunikasi -0.0017 0.0043
29.  UNVR Unilever Indonesia -0.0010 0.0050
30.  WIKA Wijaya Karya -0.0036 0.0025

Source: Researcher Output Data, 2017

From the sample being processed, the highest expected return is the shares of the London Sumatera
(LSIP) company of 0.0058 or 0.58%. While shares with the smallest rate of return is the shares of the
company Gajah Tunggal (GJTL) of 0.0009 or 0.09%.

4.6. Securities Line Market Chart
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Securities Line Market (SML) or Securities Market Lines (GPS) is a CAPM model presented
graphically. Through SML can show the relationship between the magnitude of systematic risk with
the expected rate of return. Graph 4.1 is an SML graph of 30 stocks of companies that are samples in

this study.
Fig (4.1): Security Line Market
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In Graph 4.1, it can be seen that there is a negative relationship between systematic risk () with
expected rate of return [E (Ri)]. The greater the systematic risk, the smaller the expected rate of
return.

4.7. Stock Investment Decisions Under CAPM

In determining stock investment decisions, investors should be able to distinguish efficient and
inefficient stocks. Stocks are said to be stocks are efficient when individual stock returns are greater
than expected returns [(Ri)> E (Ri)]. But stocks are said to be inefficient when the return on
individual stocks is smaller than the expected rate of return [(Ri) <E (Ri)].

Table 4.6 Table Grouping of Undervalued and Overvalued stocks

No Company Code RIi E(Ri) Value Decision
1. AALI -0.0082 0.0058 Overvalued Selling
2. ADHI 0.0016 0.0013 Undervalued Buying
3. ADRO 0.0238 0.0051 Undervalued Buying
4. AKRA 0.0142 0.0045 Undervalued Buying
> APLN -0.0062 0.0027 Overvalued Selling
6. BBCA 0.0135 0.0038 Undervalued Buying
7. BBNI 0.0107 0.0023 Undervalued Buying
8. BBRI 0.5511 0.0024 Undervalued Buying
9. BDMN 0.0142 0.0027 Undervalued Buying
10. BHIT -0.0226 0.0043 Overvalued Selling
11. BKSL 0.0176 0.0027 Undervalued Buying
12. BSDE 0.0014 0.0018 Overvalued Selling
13. BWPT 0.0055 0.0042 Undervalued Buying
14. GGRM 0.0080 0.0049 Undervalued Buying
15. GJTL -0.0027 0.0009 Overvalued Selling
16. ICBP 0.0287 0.0036 Undervalued Buying
17. INTP -0.0024 0.0038 Overvalued Selling
18. ITMG 0.0145 0.0054 Undervalued Buying
19. KLBF -0.0007 0.0038 Overvalued Selling
20. LSIP -0.0008 0.0058 Overvalued Selling
21. MAPI 0.0098 0.0021 Undervalued Buying
22. MPPA -0.0392 0.0020 Overvalued Selling
23. PNLF -0.0006 0.0023 Overvalued Selling
24. PWON 0.0099 0.0018 Undervalued Buying
25. SCMA -0.0102 0.0047 Overvalued Selling
26. TBIG -0.0082 0.0048 Overvalued Selling
27. TINS -0.0007 0.0053 Overvalued Selling
28. TLKM 0.0117 0.0043 Undervalued Buying
29. UNVR 0.0135 0.0050 Undervalued Buying
30. WIKA -0.0051 0.0025 Overvalued Buying
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In Table 4.6, of the 30 sampled firms, it is known that there are 16 companies that have an individual
stock return greater than the expected rate of return (Ri)> E (Ri)]. These stock groups can be
regarded as undervalued shares. The stocks are undervalued. The rest, as many as 14 companies that
have individual stock returns are smaller than the expected rate of return [Ri] <E (Ri)]. These stock
groups can be regarded as overvalued shares.

The following graph 4.2 is a graph that presents efficient / undervalued stocks and inefficient /
overvalued stocks.

Fig(4.2): Efficient stock charts and inefficient stocks

Grafik Saham Efisien & Tidak efisien

Can be seen in Graph 4.2 there are 16 stocks are efficient / undervalued and the remaining 14 shares
are inefficient / overvalued shares. It can also be seen that the shares of Bank Rakyat Persero (BBRI)
have the biggest difference between Ri and E (Ri), which is 0.5511. Where Ri> E (Ri) shares BBRI
is the most efficient stock in the Compass Market Index 100 in the period November 2014 until
November 2017.

5. CONCLUSION

This study aims to obtain empirical evidence regarding the grouping of shares included in
efficient / undervalued shares and shares that are included in the stock is not efficient / overvalued.
This research is conducted by taking samples of 30 data classified in all industry sectors recorded in
Compass 100 Market Index during the period 2014-2017.

The average return of individual stocks of 30 research sample companies is 0.0214 and the
average market return is 0.0040. Thus, the average individual stock is greater than the average
market share return. This condition describes the stock in a good perfomance. There are 16
companies classified as efficient / undervalued shares and the remaining 14 companies are in an
inefficient / overvalued stock.

Given the limitations in this study and for further further research, here are some suggestions:
(). Adding other variables also influences the investment decision-making process such as the
existence of information asymmetry or insider information practices. (ii). Using a wider sample
research object that can provide more significant results with the stock market.
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