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The Review publishes studies and research in the

following fields:economics and administration sciences

A guide for contributors

1-An article submitted for publication should be written in Arabic or
English or Frensh .it should not exceed 20 pages in length ,inclusive
of figures ,drawing ,table ,appendixes ,and references.

2- The contributor must state in writing that the article submitted was
not published befor and is not under consideration by any review.
3-The Review reserves the right to omit , summarize ,rewrite any
sentences in the submitted article that do not suit its house style .

I-  Upon the publication of his/her contribution, the writer receives
a copy of the review in which the contribution is published.

2-  Contributions should be tybed on one side of paper .simple
spaced and with 4,5cm(one;inch)margins;it should be in Microsoft
word (doc) format and traditional Arabi with 14pt font for Arabic and
12pt times new romain for English;French.

3- Two abstracts, one in Arabic and another in English ,are
required, each should not exceed 150words .

4-  Contributions should follow the appropriate methodology used
in their individual fields.they should also follow one of the following
citation and documentation styles;the MLA style or the Chicago style
in the humanitiesMLA Style Manual and Guide to Scholarly
Publishing ;The Chicago Manual of Style),the APA Style in the Social
Sciences (the Publication Manual of the American psychological
Association)

All correspondence related to the review should be addressed to :
remah@remahtraining.com  or khalidk 51@hotmail.com

tel : 00962795156512 or 00962799424774

Web site : www.remahtraining.com

Web Site : data base

EcoLink data base http.www.mandumah.com

Scopus data base  http/www.scopus.com

elmanehal data base  http// www.almanhal.com



St Lo Ludl

SULE Cotsge n 3 lalllly el 2l ds 0 17 5040 a0 Gl
et B ol 15 SEY Lgadllar wbs Lo ol Jbzs gl oY1 e U
T 55 e e llly Sl e S ey e e Y adl
Aol Slanglly iU 8 e iy e s oAl sl Olc 3y seald
U311 ) oy o Al oSRell sde W5 oy Idagc demaldly
Soedd adl 09316 o dmalorg 232 dewss 9 g el olid™
G W o 3 5o e (G B Sl Alolse e Ugaile W)
G sl e il dde ULy deld B FLy ale Jes OIS
e (T R O N L TR B
R O LUt Sy S PE

Frllple pe

kst W5



Slgoll g8

S Agslady Bl Al e O WSy LU
by g Gid daalr il OB i e S Ll G 0y ¢ 8ygSU

36. a5 OBjladt o ddndy dulys Sl B et Cledsdl 8392 ko

ekl oot ol dmslr (fagyd dmorr Olgpe et ool (B

52........ Jsll jan“Keynes” i p |ilis “Wagner” 0y il syl
22013-1980 524 (73508 4y alt
L Sl pes daslr Sgraws by Lhwg s (el s il
67. ..o Sl JW Ggudly B5UU ¢ geit
Sl s s 2l dnslr Latogl sl B3kl
Ao gaall s gl (2 \ghe BT 5 ol sl 5 el A8l Bl 019331 oy 1 IS
Bl I G g0 Al datyd & ' ol
Pt il dezee Bed 3 By oy
Sl ol Tl ] (g 05 g0 gty Ephetdll S ol e (B Bl 4
K St (B A grally il
Jrpes] AR PP sl gl e [ oz -t [
11 Al Slodt 103N B dig mSIYI 4 Sl
03,41 Ay Al Ol drolr AL ihaaas (6, 9 sl B e
125..... B3B! R ol B Al E ol S B L2193 5 g mSIYH Gl A

Apdl Oleedd deslr Ay Jof Gl Sladalts 301 dabld Aol o
e il oYLl i Bl Lulyd B3ladil ducjodl o) gl 3 Agudl Y g

T45. e ecereeeeeereeesreeesesreeeessteeessaesseseeeesstaeesnreaeenns ks
1ot OVag dealr golkiews dsl>  Mdiy JUS 30 e deb op i
7 23 ~ . SRR
165... . (mokngr damsio Dl il y3)hamsgod! 13T o B (65801 g A 393
At uSSe 1955 wof 20 Gl Sy p sl Byl Wty oy

Foreign Banks Efficiency in Algeria:An Application of a
nonparametric  MEthod....eeeueeereereeeeeereeeceeerieeeeereeeeneeeeeens 185



Amina HENNI Fadloun CHACHOUA University of Mostaganem Algeria

Améliorer I’efficacité des Entreprises Publiques : vers une réforme
des mécanismes de ZOUVEINANCE Teveveererensrerernsnsassesesessensasrasassesesesae 20 1
Tabani Razika  Universite bedji mokhtar annaba Algerie

Réalité du management de la qualité dans les PME Algériennes...210
DEBBAHI Yamina université de Mostaganem Algerie

Green Economy in South Africa and its Impact on Sustainable Economic

Development Dr. Sally M. Farid Cairo University, Egypt......219

10



dgalady) LIt Al Je oS el Sy iU

J.g-\.“ —d Oy 3)3:5-\5\ &.\j\ JJ& N :)}:'f.\.“
(G daslr
Sladyl i
Condl asde
eall @ Bl S AT 3 03] pliaty adle LA BoW BN s paall IO JL g a3
L) oo & Joll lsbiasst 3T 1) ool Le bl Gt Jgog 380,31 Busatll YIS S g o
Slles 3 HY Jle ) Lad ol Cand 2y J) EUD (Geg ¢ aal flas g eblldl UST,
QU bt et ool ¢t sl delad) Slles 3 _sead ) GUIS ¢ a6, OLaY!
CR UL @ Bl meily Blandl Ul AW ol ailell Sl OISy @byl
Glzg U Joldt 5] e b YOG ¢ B @Y 3 e hLst S el a5
C G e Bl OUaY Al Ut a S e Al 3 S ool gulan
Abestract
The world witnessed during the last three decades financial crises and management
scandals in great companies in many countries in the world as , united states and
East Asia , That leads to effect on economies of the countries that belongs to it , and
stakeholders had great loses , It is because of weakness and failure in board of
directors in the process of supervision and control , and to deficiency in the process
of questioning of directors mistakes . That leads to financial and management
corruption, and making many financial infraction related to financial operations and
lack of transparency , clearness and accuracy in financial statement. The rational
result for that , financial collapse in financial market , so there must be solution for

that by applying corporate governance in companies through that , they can apply
supervision and control in companies .

1daddee
SO Sl 3 Ryls] piliady Al LAY RSU BN ssaall Y AW gl
35255 Legys Lol B8 o3y SV Sl OIS Ll Jgs o pell (3 2850l
DAL 4SSy ] o5 @ et sl U L ool WLl oS0 850y 040
R TRRCHUN IR B PP QCHEN ARG RNCI VS WY SR RTINS L | IEC P
o Chnis ey U3 iy ¢ (Ul Clla) bl B Bl e 3Y)
Meledd s (3 e ) SISy s lly LY lles 3 3Y1 e sl L
Sl DGl gylaly JW sl jlaal Je aebu Ll elbex Y gl
Jo L alll W DU @ By gl adliad Uty AW olleall ddlal)

11



G 3l pt B G5V Bae (3 Oslalarlly Ol oag oF g BN s LY
s N Bolasyl E1)i 5 S

o cas & Bl Yl AU SHLEV oV Sgad adbill Gzl SIS,
o el 3 aagl) lakaly AU BLHW Sloyps Al lawsll ST sl
I BB A=W Loty aalailly BleVly Ladpially olsd) o Aoget wog gl
N e B ol Yl ek Bl $U3e o aSiadl 3ls) s AU Ré
U el (3 St Bl Sleglall (3 adlanally Wil iy (Y sledlly W
Ay AU Bl Baw (3 Oshaladdl Ogpainndl Bty Wagadonins Le] 2lad g1 ¢ adald
G DL 39wy Ay (DA aSpm) B Sl BaSLRL oally Lalpall degast oo
55 53 b Tt Bl 25U A o] S ol ST 3 s
e 5l U 06 O g W (e 1605 33L0Y1 Blgses &5 OF Y e
A St 05 O by ey ¢ 32l Oggs e il eenall (S al
Gl G Ak ey L oudeid) by Cudaddl claeW) e e e 8550 Y
v ol Bl g ) Wblesl by Ly pig 3Y1 s LdSCay g ol
dniy BN ety o Uyl talt CpiBald o SIS ¢ aylaY e il 3yisY)
WS o S gl 8V 8 oy (SN (3 Gl ST S e g O
ket e slaell e il Bk 0SSy el 2SS dsl et e aSTH
SN BLaS dagdey By ¢ Bl AW Ogpidl 3 Bt g ey Of (g
3 Eey Sleds aui O L Joly Slafglly el o dall 530 Ol il 13y
(o Al A ey ol BB 5 nd (3590 B 0SSt ¢ Lol
ASPED (3 B (opd LAY alilally Aa dm L I Sl BBan e
o e ey gl O Les s1al (3 adelally a0y 5cliSly G g skl 3oy
slael Lyl wie olally Lulpoall e degast ol OF dadh ok JSes ae 35y
By e A JlesY 3 Lola)Y 258y dhaie fos olT U 055 Ofy il
Leadely SIS (3 Gl O jes im Yy il Olahd) e ) ol
ot dSlin
NI RUCI B PPt

12



IV U oo W aeSydht daslsdl slele 095 AalasVl Blblis JlesY) ol o6
etk KRS sty I3yl 250y ey ok sy L) Y wligen
D3kl mzgy aseidll 3 aAl

Eoud! Blaal

DAL el Gug
Ot o) o Lo B3lia V) 8,255 Sl GaSe Uiy Gl Ciled) o (2 addi—
. QKJJ’J\ 3)}9.-

CBlaasy paflasty SASE LS agging Ral e L3 adi-
S lall 3 RS (sl Lol e -
S e (3 R ol Sl 1B ddi-
s ol
& Lale Lilgal &l s g WS clhgls o 50 2eSid) 2l o ol el oy
Bl 1) ¢ o i ST OISR 3 RS e e IR am 3 gl
Al s oLVl A 3 SIS A LS psgde GolaS 3 psd)
DGl A B
Dlaslis Lo Je Gl o si
et A} 638 SV lalad eolasV) bladl Je 2aSidl wly asly ks O
oY) (Stns
ddle Olwlys
e 3 OSEN LaSee (3 adst ) de U e3 Olyin: 2008 51 s a1
R I e e e R R
slee Jla il Ll N SE UV CR W il Y1 s olis s Lalasly
N e ISR ey o DS RS e Ty Ak das LM W asl Sadans
Ol ehlly s il
el Slosdl o A8 gams Gyl ool el
e 3 U ) Ban e Bl Gl ad (K25 350 @
O PR /R VO U Y

13



1Gal) el (S & i) Al G0 w3l B} 3y @
(P UL Yy Rdokal) 1Y B0Y) st e (G s sl Caosiy
ki ko 2 3 3 Ll Tl St el SIS 55 B0 @
A5l dlas o o 1S e
2007 5t al,s =2
Al A wlllate Jamy e Pl ogand) 28U IS D Al (e Ol
& 3l a8 ladl Asgadl AL SIS Sl sie Bpae 4 Al cdis
55 D0 aul,ll cld By gl AU Gl dan o 5plall SIS LSe duY
Al ah il o W8y B gandt U Bandl 3 el Jolis 3572 77 Lol o 2l
QW el e g B pandt ARLL ARy AlabY 3 pS gl s
Apdgmad) RaSedhl Y wldlazg (S ey o) SISEN an -
potall ety Uizl b Lol O ST e (BN il -
G% dalo Slsie e el adeg 2O Blis 1) sl pde Ll anhll oy
WAL Ol lad S (3 ol lolys anhll ool Tsly Bz Gl se
ah @ Jub T e S U Gadl s e Balall S 2 atY ollledd Lk
ATl gisl (Gsronn
:2006 43 i dwlys =3
REENI ISP TR W WO TR A CECWEEE ST WPV O
gladll 3 el S Bl fpeoed B pde Amglin] @A J] Al cis
LS (3 5 aagd Bl ol aal QW E LY OV e 330 (3l
Bigd B 13 235 Sl td ol Gl ¢ IS 2aSie pagdd Bulall o

ol O 89,02l dll ol s aailly (s3LaBNI Osladl) Radite fo5li s5un (3 dulS)
tp oshe 2 ooy Oly OIS MaS ol et (3 Unygs B0, AU G101 s
A9, 55301 BB ulang BewlB ulally SIS L) Sledas baan LI B3
CladVl ole L jpeadll s 20 Y1 Blaedl dpndl i O ) duhill coals
& A BaSUH e it e Sledes Sl dorg ¥ il Com gl ST e

14



12006 kst ¢ @ dayy —4

ol SN 3 g o e el Sy il g ) S Ol
Gl Ogu )il ST 3508 (Ldly Blall 050 352 L8t Ol L 1) aul i ciis
Sl 2l coopw ¢ 0g0 358 3 ek R oLl 3 by S O aw
USCals OF ) ahll ol a3y SV S oy SIS RS e Sl )
ey Bl A ples ol el ek joa ey U] 295 Y LSYI Wsl> (3 Bt
i35 Jlesly wusls Arthur Andersen gaadi a5 ofy copgd) oDl 305 3
a8 gt ols Ul Bloyu Arthur Andersen of e~ Enron i)
G oV Al ol ) Regh w3l iy po85 il Enron agsl
SIS o B0 SenS S Gyl 1 ot 2my 5 b Y] s s
Ligs cpaasin clasl oAl )] I8 raias 50, Gl ool Tpoly don,uld
dy Akl wladall as i Gl gl Oles iy s @ kst g
(ol ) Sl ) aslias]y 302 (kS

:2006 Bhuigan i.i,s -5

a1} auhall sda cide AN oMU > 3 oSl WS e Olgs
i L gy b alag bl JSTally poodan (3 LYl plad 3 A dpkes By
o K ey oSl aaSyk adlad) LYY jes dulll cst s B Sl
P SPOR V251 VPR U251 B U=\ [ W WAL S N PY SO PRSI U A W B PN
das b STal) 50 e sl (3 (Cugead Baix — ) slael GBI — 3
S O e oISl S oo AT sy ¥ al e ey S By
alad¥l Dyl b =Y al oy 62 458 o il U] RS ST e 1T
dafey b39mmen s WSl 3 A Al Slae OF ) awhall coalsy.suslld)
o el L eon WSS sl aSeh) T pluszad OF Y 813 cAS 2 gy
oS e U sl ods das

:2006 James ity —6

LB e Bl ) ahll sda cdida L bl o 3 oSl S ST Ol
St dly Wil 3 SIS0 B a8 S Bl 5 a3y SIS0 RS 5 o

15



wlelasl o ) 2l clog By bl o5 3 1S olladl M3 5T
o) sy bkl (b (3 LS 8 ANl Rl Lz g SIS s
B 5 e e pladll oz O WiVl doyedl e g UL of el oL
Jr LV Bt i Bl sl e el e LT Jlael e b
Y 2 sliael 5

:2006 Richardson iy -7

Gkt W i U Al s e oYY sk 3 ST 1aShe jes Ol
Bs )l il g sVl (Sgtann pslaly Sdoill LY (3 2aSedl STy deldy osbes
—OBY s e ) SIS daSe allas e Reolt Bke g S
et ) uhldl coale Wy 3508 2106 Lo Bilis auls M (Cpadl) Bsi>
e Gu\ o

Tomog Byige molis Gl Lgno G 3y SIS 3 RS B> S Digram
A RaSym pllaal LS Sy

eslal) W e Laadlh asVly SISl i aflas gl Led BV Sgomg-
tEoud! dongis

Slegall wdly 11 sbza VL sy plall oSy Jdond) hoghl =gl e e Ul sazed
-3 (IR BV laslall alany dedall lypally lllly ol
Gyppeed) 2B DS e Adhs Bls ] D oy iy 1 JaaNE eadi-
BaSyt JUT 2l ety )by CplotIAl) Cpman Mg U sl ) silian) g
PO AaSg pgghey Ly a5

P Ml gmdd Jo e @dal G obdball ool s ST RS e
Tl aadilly 2l ololad¥) (o 3 2Sphl slosVl ol Wy e piiad
- Agdly Al Vg doladVls Ay Lawlstly dadaill Coledly Lol Y

16



B (ol 3 dose G g Y M Gl et ) Bl ads
Sl Bas dorg b S psgdl Ul oSl ol gy CslasY)
Mean Sl gy panby cally cxtmUly S e¥gn Sllaal o U3y oaling
B dr ol Lgps el Yl lally oladly aslsdly Cplsdl n desas -1
LY ealy 8251 3 1) Jseosld IS BS2D 30) 0y
AL FLa) AU o B AR B0 Leas b e degakt e Ble -2
Ca e AW BB S plai e 5)ls -3
B R A B O
Al e Lgbdas 33Uy Sl Sladadlly delydll asie e Ble 2 =D
ol o 35 e 1 olaledly LAl (Bl e 2okt e Sl A5 -6
Sl Ol 3ad e byalilly dladl CILYI Jlastl (3 sedlly 39k 5ad
C Yl WU 3 Al slee Ly 0] e Bl & =T
Y1 ey Sl do SUleaS aally Wlaally aMEL Yy aplaclt 5ad -8
2 et o 858 Jas LBy G O amgs (S8 g s e Bl 2 =9
DA U o o 3ad s WLy Adlslly ALail T ks
N a sk b6l 0p AL gre ol g anSH Szl e sle o 10
s ol Sl Gl N Do)
10 Dbl oy el plsly ST oo 356 jlaie 0 RaSid) gam any —11
Aoy e By (YT g Balal dgly e daSiell 09T s (el Lpan e
S s kol @l 2B Sy dand 3 28 B e b
POl B deSiedl Dlsdos
(olSpall 1S adl Gadadls 53931 (Sytan legads CaBgn ol s Olssez s
% et S o L Loy

s Aoyt Olsuswadt

2l e eSSl RS oa goalee dat COISEL e Al 5o ctena Al e Cilall) te i e T
(A 5 s faa) AL (31,5 5Y) (B a3 0l
qJ\uM‘uJ}ugu&,u\wﬁgué\J\:\a\JA\J,J‘C,AJ_Q\@_»AJi 2
.2007 dﬂ\ a2all (1D KINOA| uJJ‘}” MJ.A‘}” KT PO PTG P I u_;;ﬂ

2007 52 (s (b et Taatl Balt 5 L3} ge) o sdan s AaSpall Cihinne (b3 (puim 2ema - 2

17



ASEN Ba) e Jo aslid gl asledlly leall Jaas radey IS ada e 35y O)
D Asgast] ada Jadds

Slapadly ool e Wl (3 olasVl akast bl L sl FlUb-
- DSl Jodlt Goud 2aldd sl Yl

- Yy e VY ol Lol e Bdll) o

BB S V) 3eliSh Sleg el plal o) Jlge¥l e (sl QW g Ladll 3gomg 3oliS—
ColSal e aB AT

LYl Sgw 3 Al DS 2Nl gl Slonadd oo ol 2315 Sl am Semg-
Al

A ylezza ¥ 2 agLaca V1 Gy sl oS oo 300 gl Tl ol 35ome—
i AESRA LI ER AN e

D ess lsadh ada

SN s ol Sy skl sad g e lly clodedly aetall -1

Jort oo el by WY gy Bl Bemedd o plelly Slabldl <2
SOV sde Plas o ol (i

C el slas¥l g awl ly Jlaled 3 o a3

eVl Y dre wyy Dl A e el G 38 -4

s ol oy WSV Bgim Ol e feddl S5

Adl) 5,08 Boly ¢ ol plhadll o8 aomigaes o Lt -0

oY G e it e et 3 gl tusles T

el i -8

(OIS, daSe Uiy Bl

3l e B e T 5k IS e i

b 3 all) dgl isa s Al o seie Al 501 zaie alle 3 Al (g pacall aal i -
36022003 (s

U cagaa Aea s Jldl (35 e LglalSadl Loy €2 13le IS 30 A s czall s -
JRCH i IS PON- SN | I TP

Y e s ¢ Al g AL &l 35Sl 5l eidalll e Al e -

18



gL UM e e Mag 3520 (3 L Gsi Biley Wlally B3lasd) gad !
Uty adlasdt 3ad U Cud lalebs iy delgs

Bolal) el pLol 2720 Bl Aelns 3 ik Byla) [Sag dolshy Lalss 5L4 2
IS 3 AL Gyl el

W Gl 3 ki) 88 e SV e by wllazaYl ey (3

i Jas o sl BN iy ol s e (4

C ol AUT B dle IV e a bl WY d e fanlt o

Sl ey skt mslasVl ol ol e alelilly sl ) 55 6
- a3laBV) Sl ol Al

S oY o ol ik 3 il g Wgdll 6 badl wyle s el (7
- SN

ikl es o2 iy (8

T I L e e R N ¢
Sl 3 sl dasy e AU Gt My anldt kel 3 adtacd (10

o DY Wty el Jae L ool Sy pedy sk (11

Al Ul dla Y 3US pad §ylate i) <L

B Gty el OVdne peds SN 3 AL Y it e Jeadi=12
A

St el s ohlelly oy laglald s31;-13

Pslow Jo Jordh DS 20 2aSim Dbl ool o OF J15aY) e 0 Y Y 208 3y
il gt IS el SIS (o5 UG 35720 (3 JUy (o)) sLadll 2l Bnlsy
gkl Ohlaels cpledl ol Olaidl clew AVl Akt oLl ok
ZolasVly LYl e ladly st suad 3N e mdar J) BLoYU (o ppedionadd
o Al SY s SIS fee 3 BN (Il (OIS e caled) o
e Uly 5k 2S5

19



tw gad! £aSToddt jlbo) e 3 35001 falgalt

Blo (S Gl ST ] ik sl &5 aeltls (ol Byl Jalse s

Y e e
BeaSTH o) of plany 2l aomylh ag ) o G0 ) Jelgalt S a tdomyllt Jalgal)

e My By BN 2 L1

s plias o=l 2

Gy b Jor I Sleemad) dslenVly andl Flally oASa) Sy s 3

skl Y 3 e e e ST 0 O Lt S

S Al 3 oSled) on L oUW e Le IR RESNV R VPP
HUPSOUPLINIL S AU TP WO 1Y
S Sty 3 el 3 emjes Sa — RS el Sl
3 BoSU (3 g b 056 OF (3 pgdlae A5 — Ogennngh) O izl
sle Walas Jo oot (3 ga SV cgalosal = 53Y1 OpeL
SN ) e o BN leasi OF S — Ol
el o1 2 Ll S A 3 gy — 092 W FLall Dol Olelall
w311 Lo STl Joladl 3y e sl Y1 5] e s — oS
CClaly Tl e Lo o2y oSLaL SNas e IS 00 ol ¢ ol 5o LS
AT AU e SV CanSally ¢ Bl e elailly 0L L DU sda iad
Ssedl (553 AlSTE3 o 0aly ¢
o SO | I IR P [ 7T
QUL Jsl adss gl ol Sl iy Coladll 3 SISA) S (53 s B3l
HE 15 Y Ay a0 e 2l ) Wes e foalll sl il
san 3 Al 2V B0 Slehl b sl sl e Jell (3 aadall outlsal
% G Ol A ol piy ) e Sloysdly W Sl s e Jpd)
¢ W Ahad B i Oleal B39 A 3 25 B 5T s Bl SISl Leas O
S359 Jodh o 3 s OF S Gl Sl 2aSpd g pllas s i g Ly

20



Laydoas ¢ AN ASGd dale (o3l Sln OF b @il ek o sttt U] ikes
Tradly (53LaBV! Ogladl Zadoiey ¢ Cpdgll Sidly LB Ggtis oo Rzamine Bg> Sl
Y Gy e o g0 em3gem 3 Jalll lasSE Use 0555 OF ool ol dais
5 Sl e SIS e 3 clsel S e el eeglly g
b g s UL iSally pamalls 1 3L, Y oy wlegilly lsla)Y)
P ool eda ey L lSal Sk BaSi as 3y

s o) BaSToel] Y Jlad bl 3579 Olaz 1 J5Y alalt Tl

oo W 05 0l ¢ Bl Y1 3L B3eL o B sU) BnST ] oty OF

fabadly 33LaYl oled) Ll p Uil mjg b 308 Oy ¢ 0SS

gl
: oYYt Tadd de 1 Loatadl
oY e 1B 15 0 0F s Gl BuSU U] a0z OF i g

Pl ety (Fsed) 3 OSlil Ll I Blely (Blsn) daly (Juladl (oalasy)
iy 33lasl e Byl

Bt 2STH Slle (3 55 ) ddasdlly 4550 SULAll 0SS Of o o
ol Ay adlis i3y (OPW (S ae bl Lo 25 olant Blai

b a5 olan) Blas 3 (ol Lk p ol s 065 OF s -z
sl dombial) Gadst Oles mo maly Sy 1302

3ylsMy allly call iy dedorlly 235N Sled) s 05T OF o .2

@ 053 0 oy B3 LSt OF e Sliab aesisny daasine 2 oy Bty pLal
Sl Ggir oY e 1 LS g1y O ganlanddl Ggi ;SN alalt Tl
gbsim Al b e Ofy collocald Bl gl 28T UL 3y OF

R E RN G Ty

¢ Cmisrtlh cp el g 3l (dlaa elae a5 Ul Sl RS oa ¢ latu Lihias teaa o -
190a ¢ 2008 ¢ 4 ,2SuYl ¢ dadlall il

A i At g gaba8Y () slatl) Aedata foalia ¢ Aualall 3 ool e 5 iall 3 5a -

. 2004 ¢ 3_alell ¢ ls A

Al s gty Al Al g () slatll Aedate foalia (3lai A0S ¢ (o8 sadll 20 o
2008 ¢ e Analany eV AT J V1 Jpll caledl il ¢ 3 jall 23U 3 S 8D

21



t Ul alall Taold e sl

13 o bl Bl W) Bsad e OF s

i

'H"Ey‘ s JT Jlsl-

ol ool g ol gl (3 aS20L alall widy asll Slaglall e Jpadi—
Pl Balal) ) (3 o guadlly ASjLaMI-

S st slael Jieg Olsi—

RAgRA| C\Jj i

S YA e B Slaglall e tshat OF 3 3 bl 05 O an—o

s e 35N 3 dlo] ol (o ad

Sl 1S izl e LBl b ol (el e o (ol ol ot
I O

35 b pe¥ IS0 0TS L g ST sd Wl 3 s sl Slledi-
S a L a3l

Balal) k! Ololasm) (3 Cuseadly dldll Sl 2o pleadd 06 OF an- T
Plodd Gngaall Bmadt Slolent (SE g aslgilly e tsbls OF sy (cpdlowd)
sl Ol ) NS 3

Jyory U8y iyl by Lok ool 3501 (3 23010 leghally (ol g5 =
G Slesoll e el 3 By A Sleglall LISy sl Rmad! Jlasd
plea W 3 WLy o3 S g

ailedl) alenY el 3 L oY) kst U Al amgd pplold 2o i~ O i
Bl bl kel ol Jles1 g e sy mogy chigind) AU B AL
Aghne 3940 Slai 3 (13

i B s oS Bl Bt LA (3 pplenl) Bl S g m
Y 2 sliasl SBIG Gl A g 35Y) 2 elael Slbsly iy
A claeY el cain SR e maz O s WS L aSaN g opdoid) LS,
Ll Al (EBISG e T alalally 3)15Y)

22



S sllae] e (Gl ol e sl cupadl e 008U Sin O -
Leld ol Lguam s SN0 & gl gD

Ao tshag OF e bl o SE S ale D) sy ST e plabyl a
Adlaadly 3o LSIL ass ey Jasll SN e Sl JW Bl Aledl pn-o
o pledl Gl (SE G Sl Ayl e ALt meoy wx OF s
S SPRTCHER VRN QL E AN JRCH RO U U Crape RTINS IRERCY
ot s el i fagh OF Lyl (S g @SN Jseol o e
Wby cndld) IS Boim oF dsle byoo (b (35 Blas Jlawl olleaall o5 OF s
ALk

ALl e BsYY Sy S Eled Szl Balall e alisand ade -2
O g N g el S5 (3 L A S Boid p ALl BT Bl Lgd i
s 5N BaST 8 hgmenzidy OF 6Ny Bz Oshony ) s 8 ezl s g
) BT Dol Y S (3 U Bl Glan b cugadl Slaliwy of 2ol
gt itk wgalisial )

& 1S e gmady OF £3U55 Bhaar Oglomy pdl e gl et e a1
Rl dnd I ASUL Boid )2 (3 S5 6 gl o) (ol o)ladl me 16 Oslelay
oo ot @ ol Ll Uiby Ll w8 Gaidl Aol Slesisll gl
B FCI [P U C‘L lelina¥) an

( Shareholders ) ;oabaedd dgluzadt dlotaadt ;I alalt Taell

T I VROV WA UR CILQ TPV UR-TWPLUR S WX 3 P R T SRR g Vet
Jsb aisn Jo Jsamll p@ladl BT 20 il o5 O g ST cntllly 205N
P S DY

rEIE alt KON W [ TN

gglois Alales ppLL Al BT dbes -

23



Bsib) e e BT 055 O ay ikl i e Bl Bl of Gl 31
iy LS 81 aaladl Slglall e Jpadt o ezl 8IS Sz O s
Bl anslt cygeatl) Bsim 3 e B 05T O ag eldd gagh OF L3 vgn)
il Bt W Sl g o1 e il Sl

imbal Wil an o s psh g DDV Selu] a ALY Al wla o2
ila bl il (SKas sl 1 LA 0o gl AaSU el Dol Ll
Ju Sy - SoW Al iy s 055 OF g

o Al 2 A b e o el (6 b e eV s OF a3
e A e i) e e BLEYI

29 e gl e 55 BN ol i o) a4

0L el B0 el dmad plaily 2okl Slel Yy Slheall o of RS
1S 835 of Bygmes 8305 L BTN Olelm] (638 VT g Rpglets Aolan o lshiadt
g Ogds oYL YY)

gamely (6yall Jaladly kol Cp Jghaalh i o
iy OF 350 St 1 pdidilly SV ol slinsl o Ly OF g
G 2b e il o Gale e ol il S slge b SOSTI Las 351 S
s Gy IS 8 s ol Bes (T G Ble dcdas

G gl £aSTolt (B mllzall Gloeal 193 ¢ il 1 aladl Tkl

Lo ol ¢ 0pla Lezzay g0 Flall Gl Byt gl BaSUH U] e OF
Flall Clesly A2l ol Oglad) pmts e fom Ofy ¢ Wslze DBLEY i
- ol U BVl ¢ Joall o 3980 3l

et pldt uedd ds dt gostalt

SBEY i 055 5 0p gz B ELall ol G plast g g
Aslee

Lo dmball Ol 05 o S dmbal) wle Opll S L -
pebsie ezt Jlie JWd 200 o et

el 85l o e 20 i SUT g el -z

24



I3l b lacd) oy S220 2aS Blas (3 2Ll Olesl Sy Lt .2
oy ol 3 (8 e slexe W1 S gy (D) iy alall wls clelall e
e T

o 1Sz O (it Slang Cplelalt sl s 3 s (Glal NPAN S LA
A=Y e o Al b ljledt Olay wgalazal o GLEW G5V g JLasV)
(U3 elab Lo 03] wgBg e aal ol SASN pde asus

Jix bty laeW s aSy Jub Ul e s a8 o) JoSay OF -5
o Bais did 2T
Lol aladl Tualt 3lasty - Ladyl
el 3 3y prally aebodl PLaB YU L) A sl BaSUR W] e OF
A Bsimg ¢ bWy ¢ U S el (3 L aSall adlal) Bl ole sl BIS e
o A g LS
Lol alall fal] de 1 coobalt

A Sashald (e it Vg cpladl ey O
S lhes ity LW el (1
AL Gl 2
ey Sy e S S 3
clael oo Slakally (pd ) Cpdedidly 30V Ll slael SBISG auta “4
O 13] Loy 32 (3 V) el LtV Blasy (o8age S5 3 L oY) s
s etylasly o) Bl 0
Sl e Dbl el wlleall o
RO JOU R AP U WS 6
W ELal Olesls calalally 2blh) e sl 7
Sy dul o sl (o 45t b ol Gy @aSydt Slulwy Se 8
Leoms oot o 30 llenlly 35520

Llol) B8 M) Begdl Slgadl Wb Lo pladYly Sloslald Sl sy -
U by W ALyl

.
—

25



w84 g (85r 0 S (M a e dlaly Wit Byl e LA i -z
SN Bdar i 2 68 0L Ly 3o el Bisgige dm e AASTS pudy O
albly 2 el 2187 (3 Al esly LW

ol pll 2ty delasld (bl 1955 OF oyl N e S .
G ek JpoVly Rlall ol Lo BT Bylag pashy OF oo 35l ddlly Crly pils
FRRUEN S

3UST e bl gl 39 glos R g5 OF Slaglall &y 18 (3 A A
ksl o Slaglall s 1S

fAB Jo mominy Jola S g Bl RS U Kt S .3
aaleally cbapby Chnadlly il SISy Brelendly (Gl G b e Sipall o )
Y AL s 6 il 3 ple 2l (5T e 1n Ogandl Ladssy @) AL
g o igadiy Lo ol e g pesy L asly
By3Y1 s Sl ghems 1 pwaludl aladl ot
Bladh 26 Jy 472l iV 3L Yy aomgd) Bl RS ) e OF A
opPldly 1l ol adazs e 3IaY1 e aley caSal gis e gy S
I B RRUN U IR N

iy AL Sloslall e Al s ok OF 3090 st slasl e N
aplally 15l dlas Liail 334 Uy ciorlgl) Ll e e

ks Gl flud) Olesast Caler 3 Jse SbY1 s ol il L 1) -
Able Alalas ALl B8 el O 30Y1 s s 0L

¢ b of Ual sy adle a0 ples aley OF 3Y0 2 e s -z
S (3 Flall Cleol Sllaaaly dlas jLaeY)

oS (s Ry g ok O H0Y) 2 e s .2
P Ry et faall Lty GG A i) gy et (]
Syl sy cdodidl A3y ooV Blaal mzgy il Laall dalasty oy SUjlsM,
Dbl e Josdlly Sl Slidesy i ) Bl Slgall e LY o
A e 13 Sl el B0 AaSie )l Aleb e 1Y) 2

26



Al ppladl LS e OLaYly coliey BB wady Ol (3

ol gl Lk e LYl e eI pg) 13 cablazaly

K Llaey GsY) 2 sliacly cpduial) LS B oy el Blele (4
gl 1 3 catldly

SR o5 Of et G B el Dbty et e 3 LA O (B
s

Y s clasly asell i) dlas 3 e pile gl Sy a6, (6

AW o SLLY Olles I3 3 L (bl

izl Zasl M eS8 e A Lgadlyh shae] wdatg (ASTEN Sl Ral5 Oles (7
BBy bl 3oy oo sgemy jogad oy oy QB Aed (i 29y Oles s
Akl o1 ulalls Ol eVl (lheal) 25 2JW

VLaVly Flasyl Slhes e CBLAY 8

Ogs Jo Jandl eondl (S anle e 536 0o Of oY1 2 Jo s - (2
S

by 5 o POV e clae e LIS g 3Y) e s o an
Flall 3 o)l ssomg Jasst g plbly oLl ¢ Jinnd) (S a2 e 5,301 (595 1572))
A pey B ey gl dal Ol g Rt Sl el by s

iy BoY s sliasl ot @ ol BBV e Joadl Sldas 2l anly
By g slael B wady cind )l

e Sty 302 OF BsY1 e e a G S Ol clzi] an Lae 2
Lhos ilslorls kSt (BN 0 ) ol

By lay @B it gl 2L e 80 35V el sl s 05T 0T A3
A [PY)

B b o O e 6B oAUt lonsk OF B el slas S o> - (s
bl 360 (3 Al ol Bl Dlaglal

NSl daSymg Ao gl Yol o Lo BN 3

AV SN LS Llad e Jolail] ol 8y s I 2031 ol y;
D AU e e U3y

27



lall fesd Eott S Ojlaal) 6 M dediudl Oladall Gls Gy ot (
(el pd) dhalt s AU abla gl lSTay iy Laia Y

S glyn st ol o ookl 35] s ey sl bl 3o r (0
AU 1Y e cisS g

Yl adl SN, Aol Skl dnsy e AUl G0 S (¢
chaad) sl e Y1 e IS b aJSmy ol el DB by s (0
el oley Bilislly AladY) o e w5 g WS aSal edly bl gty
oLl 380 ST plss pliasl SASTEN ool OF gy (odadidl Cdgtadt SBISG
i

sl Slggamey LS ke SNt e LY (UGN RaSim DLl i £ (o
W gl Slismins Gasl o W31 ¢ Wbl e iy of (g ) Gyl e
gl el ) iz OF (S LS (o gl ey pLl e 180
Pl it 1555 OF ot o) Ltliast oY (g s ol BSY) 2 s
Pl

S ey gl SLell) e el Sledl g o 2ty 1S U (
Ll 5o LS il ol 0ley 2Ll wlgemsdl glaty slazsl L) Jgs
LW GV eoled adaull daladt” s "adeudl ol gt S

oY) epndl ol 28y (i) fpsadd Bisny Lhas SIS gy S s (5
Sy bl aSline WL s 3y (i aalls W Sl §58 daglie OV 5>
Aol DYl bsed) Slags o crazy Jlaze¥ 3 2=V ololld) e
oY ety B e Tl S s e ) O WS e
G DS WS WS e gy Rmpidl Sl ey dglane) ol
Ky "o S BY ol gy ks O Aol Al Sl
LS syl sde e OF g BleeY e LAYl il
alely SEW B bl sty lesYly ool Bpid el 2kl gy d
lplelly LY Jsm ol g anall g oty azlonold il dols 287 KAl
Gaghl Olgs¥I ety bW el il OB (Uil Sl Jaw g1 B a) dakae (3 ALl
Sl 3850 Ao axly Ay shene V) e 30l OISl ASa Balely S| foged T e

28



Sl fosle e adoall LYY e S3lined bl Jgs s O g 3lase
Biml) gt oty (@lsMy el pN) B amedd el sl Js Jod
Bolail =3 o Kol ol n 3y leeY) s Joll ()l O Sl a8
RAEIRAWRRN

il Ll Uyt olSal) aedly dads o) dege oASpal sa ) auS3h (b
JU J\yﬁ & CELYA PR T fi ey RER L) )T ouj.<>=U aSyholl s 2l
Sl Je bty oM aSll SISl Oyl dlardl Lladl il sl e
RUEAP

O W dW LEaN (3 e OF bl By sl 8901 sl SlhlemaY S8 (s
Ggio Lgins gy olodl 391 g3lo o &Il Jonll degest omlila Lol
g cgalaall odd Bkl BiaYly B el s S e RAles S5 Lol S)
oo o dlnld Cgy el eal dsges e das My el bl Lemles
@3LaBY! Oglad) Galoin Sl mn Labmeni) U3y (A ol J3 n ptite (g lodin)
Byl pelly

psbiy a3 S WL o ahty Jpol aaSTT e ot 2SI 3 el 5 (8
Sote Jo g Aleglly Bprall SISl EalBY) RolaBl Bedll pem s
bl DS S sl o SN 8 s# g pll Aol RS 8 e
AyloYl el =Yg SV el Bty Glen Lo 3 BITE Dlesast e Lol
ALY Pls Goim By (LadYl Ollazeg

dnSpot (30w Lghulay i OSLEN1 o dadgralt B!

o s s SV 05l sa Sarbanes-Oxley SOX syl jule o)
e o 2ol BB aaail IVt e I Sleglald azaly el O S
93 dICFO - wsh QU LulsCEO )l gl pall food wnw 61 05
(SOX) A4Syl jplo o 850a e Jla 0B Mgy L Jb M= Y Zeaseld)
Ll 3151 &gsng 2iby 0 e ¢« Corporate Governance o sht oS-
SLYL) Bl 2aLd DS Al AW el By AN ASH el e U5
(el

29



S5 WSy Sy Lasgmy SN ad gl sl Y T e Syt L) el s
Slehdl asley Flall Oleoly adllly §aY) s sliaely uiboll o UM
¢ Naasall olles Jo SUSY G SBLLY ol S o Jelidl 1485 (e S
Slojlally il asy slal Gixs AT BaSim psgds 2ale O] Jodll S5 abes
belally il iy e ale Baie e Lails L aSial 3] e opastall e
fee A 5 F I e 23y annes Stakeholders fuall Ceoly asall
ek Ty eldt Bty I gVl alsnaly tgi iy 50 RGL U
3ol g BRI pemd B Jolgall ] b ey Al EBLaslly SLaby)
5 Y Gy SN oo DG RS ) ny L peind) AR BBy (g3LaBY)
J\E 304 ) A Ll sad 5 eV aaald DIBY 5 el 5 Byl s
Lede Jastl el B, Ol 5 clebsly ALY Lo g 1S5 casal

ditiaedt Aoty

B3dstly OIS AuSpd Gt ) OIS Al UL el ¢ Silatat ) Ladll 1 Dug
e My o) sl et slally da U Ok slashy 30Y1 Wl sliasly slugy
G s 3 AaSyh g g cppeitedly sVlaally ey UL (Bag il
Wy Comd) Bupp Ao Sl Al Auhs D e S5 AJW D 3 adiall
Allas or Ay ) ool (S8 g ) i

i) Caoy — Yo

Alezie) 8l A7 (3 Oglany ST 110 e Wenjs ¢ oSy Lz VOV JREE
las Y aklaad) Joill S3lall SULaw¥) sus OIS W8y ¢ Lgms Dsholan 19587 of 2yj0n
Jadod! & e 92 LS el SULaaVl g gast e Y070 L)l g0 ey 1Lz 77
SUleaW) dy bl aast e dejell SULeW sde o S o Jede 1 Jult

3 gl 53lal)
aggel) Lol Lz Y sds|blasy) sae sl sde
5lall SBLaw il 33l aejsll —
%70 77 110 110

30



‘;ST @t (77 & Joboil) amo Ut DLz Y o 5lsd sas of (1) P:B) Jododt e Ja>Syg
UL o) Baling 23S RS 29 Y070 il 05 593 B ]

i gl Wy Cod) i g395 1-

2l s allazy 2l ad bl T.i’ej Codl B 95 ) o2y Jgdr

Bl i s34 sae bl
33.8 26 db lies = b e
13.0 10 b
14.3 11 P
16.9 13 JUCEI
9.1 7|V = eVl = ) = blsdi B)ls) s
13.0 10 )l gae = ola] dst )
100 77 £ o)

= dbe ey B BIsY bge e delll B e SV el OIS HAADB N e
il o et #0026 NSNTIRILS %33.8 i il o (b jLiae
h3des %14.3 POTINRFCETRY R PARVIE WL Ll (13 oa3des %16.9 NPT
Y g sl sliael i cal 23S (10 asasy %013 b iy 11
— bl o] shde e asjee wilsT as agdl) oblea¥ W10 s %13
Sl Y mis sy e da B T ey Y09 T cpnd il W8y SN — jlema)
gl Abd ST Gl 8 e bl e 3 &
Wy ol B g5 G (B) (B dor eldlt Jagall Wy ol e iy -2
o

31



iy o) ] 51341 sae ladl faghy
6.5 5| 09 L wle Gl

44.2 34 PN
11.7 9 Jls sl

37.7 29] oLy o preerls

100 77 £ 5o

:&J’J\ J.h}aj\

e o Bhlas sl el Jagld alas e o ialt ST e 3800 Bl O]
Lf.l:d\ MU\ P Jo 1dag %93.5 s 72 S RS

ezl ’u}) Co ) dne £35 O (4) o Jgo sl el Gy ol e e5 3

- ol

agedlt a5V sae bl aasd
39.0 30 il
19.5 15]  adb wliwy fisf
20.8 16 Jlest 315
6.5 5 slas) — slax
14.3 11 s
100 77 g2

i) Bl 2 Je ol i w8 u@ el el aldy U
NENNTS ~;>\.<j sV s} s & 30 pmsae 05 e %3§ Briyy Csbala)l e 2o
Geiyy 15 pasie 05 o U Sledlly fsadl dlm ¢ ag %0 20.8 2y 16

Al Gus b b e Jsedt ¢ g SUY B ek Leosay %0195
sded Wby ol e £597 i (D) o) st 531 Sl s Uy ol s gy -4

Sﬁi\ Oy

32



sl 2] 13 sae 5 Sy ie
26.0 200 op s e 5
42.9 33 i 10 46
143 11 w15 3 11
16.9 13 e 15 0 S
100 77 ok

SNV SEPUIRUIRN JIUNS SV IR IR RS S [ WIS T g I FER TN St PR O
Awbyal) 2ne S OF am W8g%042.9 2yy 33 casas O o (e 10 ) 6)
Ostans ) JUt 3 alglal) (&5t Tl Ol dlead o 2l 2301 5 05S0g
G (o 15 o 8T &y 026 gy 20 pasaey (09 Wb st D) ¢ cad
9616.9 ey 13 asae 0

e A Lty Jlam Yt Judoudt il

JesW el (oxbasV) blad! e auSodl ol aslg godes O) ¢ dbdll Lo

LN (S gamnr e dl s

3 = Ll 2l
e . >
ays £ aas| DAY Ll ol
(S g KeR]
39,40 Bgestl] (Gl aleb

ayudl

] sy gy A< Llead )
- Gt S Al all foalae Gkl
Gs3 0.000] 18.883] 0.70]  4.51|lujled! daal gl 4 oASEN 1
s S5 Loy Q\S{uﬂ\ 5y w\
— Sl s (g e puead )

. e A sall g i ol gia A1 53 )
- el Q\S)d\ Lﬁ BJ\J:}“ c_\\.m\,m
a3 0.000] 23.323| 055 4.47|de A6 dedatl) cleali s8] 2
?\; el e oSU s al 4
- L by s

33



3 = b 2l

s » v%
ays Togd| 31N Loyl oL
Byl g (Slakl] gl
gy i
Aoy te sl Lt Jail pm 8153 )
T Ald (e Q\S)d\ o oyt clba
dal 0000 I81S7) 070 446 T 00 i L m gl 3
alis Zlsi¥l 5 dalaslly
Ao peates Creabud) Ggia dlea
. 2 a pedly Abatd) g ALK (3 eal)
Gs3| 0.000] 26.081| 0.54] 4.61|: e .- s | 4
h’e b jlenrs AS_EIL agf® (e
s AL
Ad A LS Gad g )
g A jles (o pgradiy (raalicall
I Glelial (& Cypatll 8 agd da
s 0.000] 18.458|  0.70 4.49@ G Ald e debad Aol 5
s Leadi)iaY) <l )il A8 W gl
— A adan )
o Sl A Sl e gla)
. Go ol O Al e Adlend
Gs3  0.000/ 11.157|  1.01 4.29@6@% Sl Caalucdl s 1 6
ais A clalew Jte
) Casbad) Graabud) o3l )
S el oo D5 o S oS G
— Cliladl Ge FLadly (@&
S 0.000] 10.512) 090 4.08&4 Aolall gl bz 7
Wl eealie A8 e n 3 o Ll e
— ALl s sl 5 A<M 08Y)
o) Gkl Graaliad o34 ()
s el (o %5 e S O 5Sley G
= oaslai gl e ladl (38l
a3 0.000] 14.586] 0.80] 434|0ms eem Wn 3 Aladl 408
j & e o AdiY _aluw
>

Ay Y Sl leells A05Y) ealice
Gpohnd) Grealicdll

adlally aadly Al (3 4aSed tosle odad a3 Akl sgul) ARSM L) LI (s
il e S ol Byt AV st tad OF Ls Jaddl 3 aJW )l 3

34




ot Y095 23 gin i 4l ol ¢ 22l Bl Sladly st e 2ty 0.05
gyl pacdly 352l on JSO Gledt T glly (3 dplenl) el oy lam] 5 38
Rl e el ST R gt Sladlly sl aad Bl Slawsdd o5 OF LS,
bl Slally 350l Ogaize o pdiles 15187 ol e U3 OF 6l ((3) aylald
bledh e aaSydbt afl gohas of e cniblye 1518 Eomdl dne U3 01 QWL (il
C W Syt Gped ] (25 JlesY) ol (o2LasY)

: a8 lalt pudtadt

G Akl AV mstua)l ST — W bl gt laidly wwge a1
¥ ke 1.9 Bl 2300 Ol jpn g o Begest — BLEYY oV Uz
el ssee 25 a4 o ol (3 Ol ) SV L) sly-2
S BEY SV SV bl Vs B 8l 3 SV

2 gl ey Baodll SV 3 6pS) aglazza ) Sad asl g e a3
L W o i Sl 2l Sy e sl

STy el o 6l 350 bl e SV e b e e 280601 w4
- V35 Jlle 85 it 3kl 22N D et dm B3y L G ol a3

C il AW Bl 3 sl pladi=5

PR O N I BYRY - QUER O RN TR FUSVENCEY
- ) e e 12 sl ity

ey Oy Lillay g 1Tl (3 B leglly S5l ibse a YY) wl2e-T
et Ryl B (g ) Rideb) AL el adall Bepedt a U818
S (B e B, ol 8

Beal) b e Bl my = Sl DLV 2 e ST ) —LsSTs by
iU 2 s dgartgh ¢ RSN Bandl 3 Ol el Brge ans 35!

) I 2V g lsed Al bl J gl

Sy a90Y SSH Sl gy ¢ AL 3 ) Dol dssas 3 apSl Asdi-1
Sl o Bt 8345 gk o8 S 3 Yo Ll 180 mo e gis « 0LU
LS i

35



dgloh Yo Jbke 70 Jely gl Gatio slad) o @l adps SBlas 302
Lkl SV a3 e Ll B )lall s LS b Bl ST
wltall Gy 2008 JbT [ jezes 20 ap 098 20 Bl e 0dsndi-3
TV PRS0 1

et s Yl

C A eslasY el b e o 3l oYl 0)-1

el L3 o B Gl Sy 5, Sae walasl wolypli-2

- A sladY) ddds e e ¥ AW B3

A O Sbslaml Aald) O wlaas olslasl bisy-4

3 Flal Sl Syie Sled Jdll Ly ol gr SIS S ol -5
RTUC- AU WAPSEHE g0 N

¢ Slaastly Slawslly SV Lol SISl B pgil 18y SU sy 0L-0
- aelazr Vg 2 gilally daladll el e el

o e N a AW Sl e Aladyt K 3 sab oASal ase 01T
Sl gadd W S aad

deludy ads) ol iVl slgw hlatma¥l Cdor e delos sudt SISl aaSe 01-8
bl dilSay JIsa V) sy g e A s

Slimgdh ool Je a2y oSay oASal S 4 Sat Cilsh) ke aYI-9
s AW aslasy)

& oby 3 AW 3 adlially i e wSeH tesbe gukd 5T asy 10
. ReSehl foola glos & AR & U G adlaag el

ol W]t

3 AN JET e sl gt bl Ol 3 Bty B laldi jas -1
aslasVl il lae 3 jlall jeoy I Al 3 b Ssle)-2

el d SGLesly (obasV) gl Geeid=3

iV UT e tal] Lol Oglai-4

ol Sl 3L SIS RSe dols Slulw dlael-D

36



Lo 2 g el ol bl e olog-6

C Y fepedl a2 far dogegt wnli=T

Jposll 1S 6058 pST8j0m plosa¥l aughl ledadly sl Nty Ul e 8
Sy Sl Ak I3t e g ) sl 3 e (K5 25t el )
. el

LA 3 adlisdly ALadyl Bl e ol 9

Pt e M3y (BS8) 1S 28T 3 il e Gl By o9 ke 10
gy leally eolgd)

LA e 3 AN A oy pedh smga &5, )11

sl slmdU gl bell (3 opledlly aadaVly laaal e it sty e 12
AN s Ll Bdg cpplly B1Y1 U2

sl

Gow @ Johdly 3 e TR LS foab e NS 1o Bty cdest Y e Cialll s A e -1
(Rl FLad) Ty B SV

Bl colalpllly gl ) Al e (3 AT LS @ R Rl g gy Al (e 5.0 22
2007 Jo3 ot (11 Wt 0,81 cadat oy

2007 s (e @ Lehedss Lo Aol L5} pn) Lajulney 2l U (s o st =3

2003 el 1o @aldl dBlbgey st prghe 3 Al fpite dLe 3 o) (gymnnl) a4

e il BV AR gV ey JW G e BLASWT Ly § g 3L AT S bl JO 5
S Y e

Y e pdgn e [y U &gl AT BV cadalll de ) s -6

¢ it I ¢ cpdiandl ally ST e stasl ey el e < Olade ias o2 s =7
2008 ¢ a,asly

Coald ¢ ol S oley ety olas¥l Ogladl dadiie fosba ¢ Aol Al el S -8
2004

S @ ALY S ssa® B3ladY) Ay Ogbad] dalai foole el LG ¢ (55 U us 5 =9
2008 ¢ > dnsls sLas¥1 ST Sy Lpl) odal) 80 ¢ ol

37



(& Yl Bilaalt o iy dulyd L) L3 paedl Sledsdl B3 flow
ugyd drex Olgpe Sl
i o) o) dmalr

| Rk
By o kel @ BN Ol Lt G Al wlaadd Bas LA ) 2Ll oda s
e ol Sl ol g clall sl sdes Lparny @ ol Y1 e canSdly eles
AGA Bl Gy B ey ) @ cplal S cead B2 sl s SERVQUAL
ozt V e golld oliadl 1 g LA Lt 08 0 endhl Sl e Shenlt Ly g Ry
G Rl Glall Lo g Bad) (g 35 oS lay cplazally 0L cdlr W 20,
s SV Lgnpd 8 Sl o 3 ot 3ls] () bl Ahy Sl i gy oo (gl
RVNERTES

Abstract:

The objective of this study is to analyze service quality in Islamic Banks in
Palestine, and to investigate the SERVQUAL dimensions from the customers’
perspective.

The results indicate that there was a significant gap between Perceived and
Expected service in the five dimensions of service: Tangibles, Reliability,
Responsiveness, Assurance, and Empathy, which reflect low level of service quality
in Islamic Banks in Palestine and the need for service quality improvement.
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This study aims to investigate the relationship between government expenditure and
economic growth for three Arabic countries (Saudi Aribia, Iraq, & Libya). It was be
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Abstract:

Technical analysis or charting is a technique which uses the patterns of the price
history of a financial instrument in order to provide indications on the future
behavior of prices. It contains many instruments; one of them is Japanese
candlestick. This research paper tries to indicate to role of this instrument in
forecasting the future of Doha Stock Market (one of the important Arab financial
markets). The results show that the Japanese candlestick can predict the future of the
market to a large extent¢ especially in the monthly candlestick chart.
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Résumé :

Il y a plus de vingt ans s'est engagé un débat sur la gestion et la stratégie des
PME.

L'objet de cet article est de montrer le role central que la proximité exerce dans la
gestion des entreprises de faible dimension. Elle apparait comme un construit
stratégique et organisationnel qui permet au dirigeant de la PME de maintenir son
emprise sur l'entreprise et son évolution. Un second objectif consiste a en identifier
le processus d'élaboration de la stratégie en contexte de PME, car ce type d’études
répond a un important besoin de recherche. et aussi on va étudier la gestion des PME
en 1 Algérie.

Mots clés: petites et moyennes entreprises, la gestion de proximité, la stratégie, la
vision stratégique.
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Abstract

This study analyzed the reality of the application of e-government in Jordan, after
considerable attention from the government to convert government services to
become an electronic government services to its conviction that technology and
communications can transform government services that citizens receive through the
queue waiting to services can be obtained directly through the Internet connection
and efficiently, accuracy and an investment of time and effort and not to duplicate
work, to increase the efficiency of government services, provide the framework for
transparency and justice for all citizens.

In implementation of the Royal initiative launched by His Majesty King Abdullah II
Bin Al Hussein and directed the High Commissioner for the application of e-
government program in various institutions and government departments, the
Income and Sales Tax Department firing program e-government services in early
2005, the first e-government program is applied to government departments in the
Jordan level. , As the Royal vision and directed those in charge of this program is to
facilitate the transactions of the citizens and delivery and provision of services
accurately and the fairness and transparency by using modern techniques and
information technology to shorten the distance between citizens and government
institutions, increase cultural and cognitive awareness and exchange of experiences.
Key words: Jordan, E-Government
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Abstract :
The age of internet has engendered ethical challenges for business organizations as a
consequence of an increase in the rate of competition among organizations , as the
international network field isn’t subject to law and what happens there of abstract
ethical principles , e-commerce has halped find a great number of business
organization that have websites through which they advertise their offers , this has
increase piracy on the data concerning the standards of the survival of the
organization , this has also given a chance to some people to invent new methods of
intrusion and spying on the customers through the internet and other unethical

practices.

All this has engendered a new challenge to these organization ability to defeat hier
compititors through the right use of the ethical standars competition that will be the
foundation stone to acquire the competitive characteristic instead of relying on
unethical standars that realize the interests of the organization before any other

consideration.
Key words : E-commerce , business ethics , competitive advantage , the ethics of e-

commerce , information technology and communications .
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Abestract:
Companies look for a place which have a high top and hope to be the first and able
to face the competition and achieve better results, and sure that the companies are
able to innovate where there are several intervation for innovation and the marketing
innovation is one of the most important field of innovation.
The results that we are obtained is the Algeria telecom is determined to maintain the
leader place in the market services and the telecommunication networks by
following this methods: the developments of news services of customers, upgrading
infrastructure network, ensure the quality of services and to improve the
productivity, to keep pace with technology and keep abreast of developments and
have the advantage of the marketing strategy. Where we use the internet and its web

site in the exercise of its marketing activities to earn as much as possible from
customers and retain and strengthen competitiveness. And this leads to evolution
and improve the performance of the companies.

Key words: Innovation marketing — Marketing mix — Competitive advantage —
Evolution of the performance of the companies — Satisfaction and customer loyalty.
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Abstract:

The Innovative promotion is one of single topical, which attracted the attention of
many researchers and thinkers in the field of marketing, for being an important pillar
in building a distinct and renewed marketing mix, as it reflects the new face of
performance based on creation, diversity, and the renewal of methods and means of
communication, and by exposing unusual ideas and practices characterized by its
efficiency, attractiveness, and exclusivity in a manner of offering in template
includes a number of elements, (innovation in advertising, innovation in personal
sales, innovation in stimulating sales, innovation in publishing), characterized by
being an integrated and consistent aims to improve the organization's performance
by increasing its market share, and the rate of sales growth, because of that we can
say that innovative promotion is a link with the emotions and mind atthe same time,
it is characterized by easy being in terms of the quality of the information-oriented
to the client, and hard to copy it, all of that can make organization enable to
influence it’s performance with smart and innovative way.

Key words:

Innovation Promotion, innovation mix promotion, organization performance.
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Abstract:

In recent years, a number of foreign banks enter in the Algerian banking system. Up
to now, those banks do not finance the economy efficiently. Thus, it becomes
important to ask about the efficiency of foreign banks in Algeria. In this article, a
comparative study between foreign banks and domestic banks in Algeria is done
using a nonparametric method that is data envelopment analysis (DEA). The sample
includes 9 banks operating in Algeria from 2009 to 2013. Results show that
domestic banks are more efficient than foreign banks. However, foreign banks know
an improvement in the efficiency score since 2012.

Keywords: foreign banks, Algerian banking system, bank efficiency, DEA.

Introduction

Since primal banking reforms of 1990, Algeria experiences a gradual
financial liberalization. One aspect of this financial liberalization is the entry of
foreign banks that appear very later in Algeria with the first bank implanted in 1998.

Thus, the principal roles of foreign banks in the Algerian banking system
are to improve, to modernize and to implement more competition to this system. In
addition, foreign banks have to develop the Algerian financial market that still
primitive. However, in practice, these banks do not play an active task in the

“henni_amina@ yahoo.fr
*fad_chachoua@yahoo.fr

185



Algerian economy. In addition, very few studies have examined the phenomena up
to now.

Today, Algerian banking system count 14 foreign banks that control about
only 14.1% of the total banking asset. However, these banks know a very quick
development recently. In fact, the number of foreign banks agencies passed from
274 agencies in 2011 to 315 agencies in 2013. That is an increase of 41 agencies
while domestic banks grow only with 8 additional agencies in the same period.

As mentioned by Delis & Papanikolaou (2009), foreign ownership affects
bank efficiency due to several causes:First, the capital brought in by foreign banks
decrease fiscal costs of banks restructuring. Second, foreign banks may bring
experiences in management and a better culture of corporate governance that
increase bank efficiency. Third, foreign bank presence improve competition, driving
domestic banks to be more challengers. Finally, domestic banks can benefit from
technological spillovers brought about by their foreign competitors.

In other words, foreign banks have great capacity to allocate and monitor
credit and therefore they participate to increase the supply of funds and credits in
their host countries. At this point, it can be expected that foreign banks are more
efficient than domestic banks. However, foreign banks have to be integrated in a
new geographical, cultural and institutional environment that can restrict and
hamper their activities. Also, domestic banks can acquire information much more
easily than foreign banks. Therefore, foreign banks have difficulties to collect and
interpret the information.

Research Problem

With the new challenge of Algerian economy after oil prices drop, and the
necessity to finance the real economy in order to diversify it, the banking system
must deal efficiently. In addition, the very quick development known by foreign
banks that should be maintained in the coming years drive us to ask the following
question:

Do foreign banks operate efficiently in Algeria?

In order to answer this problem, we ask the following questions: How
efficient are banks operating in Algeria?Are foreign banks more or less technical
efficient than domestic banks in this country? Are domestic banks more or less scale
efficient than domestic banks?

Research hypothesis

To answer the question, we develop two hypotheses:

-The first one supposes that the efficiency of the banking system in Algeria is
growing during the period of study. In fact, the entry of foreign banks in a banking
system brings competition, knowledge and technological innovation that should
improve the overall efficiency.

-The second Hypothesis indicates that foreign banks are more efficient than
domestic banks. Thus, foreign banks have more experience than domestic banks and
should outperform the banking system.

Importance of the research
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Problem examined in this research is of great importance since very little
studies have been conducted to measure foreign banks efficiency in Algeria.

In addition, it is very important to know how foreign banks perform in
Algeria and their impact (either positive or negative) on domestic banks
performance and efficiency. Therefore, the effort of this country to develop an
efficient financial system and to bring more competition to the banking system by
implementing foreign banks in the economy could be justified.

Research objectives

The objective of this research is to measure the technical efficiency of both
conventional domestic banks and foreign banks in Algeria by using a non-
parametric frontier approach that is "Data Envelopment Analysis". Thus,we aim to
compare the performance of foreign banks with the performance of domestic banks,
and then, we could decompose banks technical efficiency to pure technical
efficiency and scale efficiency. Hence, we could conclude which banks have higher

pure technical efficiency scores and which have higher scale efficiency scores.

Research limitations

This research studies the efficiency of the banking system in Algeria during
the period from 2009 to 2013. It covers seven foreign banks and two domestic
banks. The research is limited to non-parametric methods to measure banks
technical efficiency.
Research methodology

In order to measure bank efficiency, we use a statistical method. In fact, a
nonparametric method is employed which is Data Envelopment Analysis (DEA).
This method is widely employed in developed countries to measure the relative bank
efficiency. In fact, DEA permits to identify in a set of decision-making units
(DMUs), units that are efficient and those that are not by attributing a score to each
unit. The main purpose to use this method is that it gives robust results even when
the size of sample is small. In addition, DEA allows us to compare DMUs with
different size.
Structure of the research

The reminder of this article is organized as follow. The section presents the
bank efficiency while the second one review some last studies about foreign banks
efficiency. The third section introduces the data used in the study and the
methodology. Section four discusses the results and the last section concludes.

I. Bank efficiency: Background

Studies about economic efficiency appear very later in the literature.
According to neoclassical point of view, all decision-making units are assumed to
employ resources efficiently. In 1951, Koopmans gave a formal definition of
technical efficiency. Later, Debreu (1951) and Farrel (1957) introduced a measure of
efficiency.”
I.1. Bank efficiency definition
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If the definition of Farrel ( 1957)IXi is hold, the efficiency of bank means its
success in producing as large as possible an output (credit for example) as possible
from a given set of inputs (that can be personnel expenses, fixed assets...etc.). In
other word, a bank is said to be efficient, if and only if, it can generate output level
and mix that maximizes profits and minimizes costs.

Habitually, bank efficiency can be decomposed into allocative ¢jficiency
and technical ¢)ficiency. The first occurs when a bank is able to use optimum inputs
in optimal proportion to produce the desired level of outputs at specific prices and
production technology'xn, while the latter refers to the ability of a bank to transform
inputs into outputs optimally with no waste. It seems obvious that the product of
allocative and technical efficiency forms what is known as cost, overall or
productive efﬁciency.IXiii

On the other hand, the technical efficiency is composed of pure technical
¢)ficiency and scale ¢)ficiency. A bank is said to be pure technical efficient when it
can optimizes its production for a certain level of inputs. However, scale efficiency

measures the impact of scale size on the productivity of a bank.""

1.2. Methods used to measure bank efficiency

There are different methods that can be used to measure bank efficiency.
These methods belong to two categories of frontier analysis approach:'xv

- Parametric methods: these methods have to previously specify a
functional form for the efficiency frontier, as well as making assumptions on the
distribution of the error term and the inefficiency. There are three main parametric
methods used conventionally to measure bank efficiency:Stochastic Frontier
Approach (SFA),Thick Frontier Approach (TFA), Distribution Free Approach
(DFA).

-Nonparametric methods: the biggest advantage of nonparametric methods
is their flexibility, since no functional form has to be specified for the frontier or the
error term. However, due to their deterministic nature, they cannot separate
inefficiency from random error. They include approaches such as Data Envelopment
analysis and Free Disposal Hull.

No consensus exists as to which method is most appropriate to determine
the efficiency. However, Stochastic Frontier Approach is the most popular technique
for parametric methods while Data Envelopment analysis still the most accepted
technique for nonparametric methods.

1.3. Approaches to determine bank inputs and outputs

In most industries, it is easy to identify inputs and outputs of firms.
However, in the banking sector, it is difficult to choose which factors can be
considered as inputs and which factors can be viewed as inputs. To determine bank
inputs and outputs, two methods coexist; the production approach and the
intermediation approach.

The production approach considers the bank as a firm that uses inputs (as
costs of labor and physical capita) to produce outputs that are measured by the
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number of each type of account, such as commercial and industrial loans,
mortgages, and deposits. On the other hand, the intermediation approach considers a
bank production process to be one of financial intermediation, that is, the borrowing

xvi

of funds and the subsequent lending of those funds™. Under this approach, bank
inputs could be fixed assets, personnel expenses and deposits (deposits and short-
term funds) where outputs could be net loans, other earning assets and non-interest

Ixvii

income ™. Most studies use the latter method to specify the bank inputs and outputs,

and this study is not an exception.

I1. Foreign banks efficiency: Related Literature Review

Generally, the literature argues that foreign banks are more efficient in
developing countries than in developed ones. In fact, foreign banks can use their
experiences and their high technologies for risk pricing, screening and monitoring of
loans granted to minimize risks and losses. As a result foreign banks can achieve
their objectives at lower cost and outperform domestic banks in developing
countries. However, in developed countries, foreign banks face a strong competition
that can hamper their efficiency. In this section a brief literature about foreign banks
efficiency is given.

DeYoung and Nolle (1996)*" and Berger et al. (2000)™ find that foreign
banks are less efficient than domestic banks in developed countries. Later, Claessens
et al. confirm this fact. (2001)™. However, for developing countries the reverse is
true. The study done by Claessens et al. (2001) shows that foreign banks are more
profitable and efficient than domestic banks in developing countries.

Cook et al. (2001)™use panel data covering the period 1992-1997 of
Tunisian banking system. They focus specially on the effect of financial
liberalization on the efficiency of Tunisian banks. The relative efficiency of banks is
assessed using the non-parametric technique Data Envelopment Analysis (DEA).
The results show that foreign banks outperform domestic banks and private banks
are more efficient than public banks.

Weill (2003)" examines the effect of the increasing share of the banking
sector controlled by foreign capital on the performance of the banking system in
Czech Republic and Poland. Hefinds that foreign banks are more efficient than
domestic banks. However, the source of this efficiency is not from differences in the
scale of operations or the structure of activities. On the other hand, Yildirim and
Philippatos (2003) conclude that foreign banks are more cost efficient but less profit
efficient relative to domestically owned private banks and state-owned banks.

Sturm and Williams (2004)™" use panel data of banks operating in
Australia during the time period of 1988 to 2001. The sample is constituted of 14
domestic banks (from which four banks dominant called big four) and 18 foreign
banks. Using DEA method to measure bank efficiency, two models are developed.
Results show that the average technical efficiency varies from 0.73 to 0.94. The
technical inefficiency is essentially due to scale efficiency. Big four banks has
higher level of pure technical efficiency but suffer from lower scale efficiency.
Thus, big four banks are not operating at the optimum scale. Other results show that
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foreign banks are more input efficient than domestic banks. One explanation to this
fact is the superior scale efficiency attributed to foreign banks. However, model 2
indicates that foreign banks are less profitable than domestic banks, which is
consistent with the findings of Claessens et al (2001).

Fang, Hasan and Marton (2011)™" study the cost and profit efficiency of
banking sectors in six South-Eastern Europe countries over the period 1998-2008.
The analysis shows that banks in SEE are more cost efficient than profit efficient. In
addition, foreign banks are associated with higher profit efficiency but moderately
lower cost efficiency. On the other hand, publicly owned banks are associated with
lower profit efficiency. Further, the efficiency gap between foreign banks, domestic
private banks and government banksis narrowing over time.

II1. Data and methodology
In order to measure foreign banks efficiency in Algeria, we use the sample
and the methodology introduced in the following subsections.

IT1.1. Sample presentation

To compare the bank efficiency of foreign and domestic banks in Algeria, a
sample of 9 banks (seven foreign banks and two publicly owned banks) operating
during the period of 2009 to 2013 is used. The data employed to specify the DEA
inputs and outputs is obtained from annual reports of banks. The list of banks used
in the sample is presented in table 1 in the appendix.

We choose the intermediation approach to specify bank inputs and outputs.
Because of limitations in data available, inputs selected are: fixed assets, general
operating expenses and deposits. On the other hand, outputs chosen are : net loans,

other earning assets and noninterest income.

I11.2. Statistical analysis of data

Table 2 to table 7 resume average inputs and outputs of whole sample and
for foreign banks and domestic banks of the sample separately. The first comment is
about the size of banks. In fact domestic banks are larger and should use more inputs
to produce more outputs. For example, the size of fixed assets for domestic banks is
about five times fixed assets of foreign banks. Thus, a fair comparison between
foreign and domestic banks in Algeria appears to be difficult if not impossible.
However, the use of data envelopment analysis makes the study feasible.

Another remark is about the tendency of inputs and outputs for foreign and
domestic banks. Note that foreign banks fixed assets knows an augmentation of
193%, they passed from 1252 millions of dinars in 2009 to 3675 millions of dinars
in 2013. However, domestic banks fixed assets know a decline of 14.5%, that is,
they passed from 22110 millions of dinars in 2009 to 18895 millions of dinars in
2013.

For deposits and loans, it is important to mention that domestic banks have
the great part. However foreign banks know a very quick development. Thus,
foreign banks deposits get an augmentation of 155% during the period of study
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against an increase of 8§2% for domestic banks deposits. In addition, foreign banks
loans grow about 128% against an augmentation of only 59% for domestic banks

loans.

II1.3. Methodology

As mentioned earlier, the literature uses two different methods: parametric
method and nonparametric method in order to measure bank efficiency. The first
one uses a set of specifications for inputs and outputs and uses econometric methods
in order to know how much the bank is far from the efficiency frontier. While the
second method presents some merits and is more appropriate to this study.'xxv

One nonparametric method that can be used to measure bank efficiency is
Data Envelopment Analysis (DEA). The roots of this method go back to primary
Farrel researches that introduced the efficiency concept'xm.However, the first DEA
model is developed by Charnes, Cooper and Rhodes (1978)""". DEA is a linear
programming technique that produces a best-practices frontier composed of efficient
Decision-Making Units. It is important to mention that DEA is an extreme point
method and compares each producer with only the "best" producers therefore the
data envelopment analysis estimates are relative estimates and not absolute
estimates.

The DEA model introduced by Charnes, Cooper and Rhodes (1978),
usually called CCR model, assumes constant return to scale (CRS). Constant return
to scale presumes that all DMU's are operating at the optimum scale. It permits to
evaluate efficiency of DMUs especially when they differ in size.

Suppose that every DMU uses "m" inputs to produce "s" outputs. Thus, if
there are n DMUj (where j = 1, 2, ...., n), the DMUj has outputs and inputs value as
follow :

X; =(x1j,x2j,...,xmj)>O,j=1,2,...,n W
Vi = Yoo ¥ ) >0, =12,

For these inputs and outputs, the weights vector of input and
output are : (v =v,,v,,...,v, ) and (4 =u,,u,,....u, ).

The efficiency of each DMU is the ratio of sum of weighted outputs to sum
of weighted inputs. Let's "h ; " the efficiency of DMUj and equals to:

' Zukykj
uwy.
it = SN S )

J V'Xj m
Zvix,.j
i=1

The larger h jo» the more efficient is DMU j( and more able to produce

higher level of outputs using the same (even less) level of inputs. In order to
determine if this DMU is the best efficient one in the sample, our initiative is to
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maximize the ratio h IE Charnes, Cooper and Rhodes (1978) develop the following

model:

5
Z”kykj
=1

maxh,, =*-——
J

m
Z ViX,
i=1

Subject to:

s

U,y
Zn 3
VX
i=1

iy

wy,v, =20

where
j=12,..n
k=1,2.,.., s

m=1,2,.., m

This can have an infinite number of solution this is why a constraint v’xi =
1 should be introduced. The linear programming problem is developed into:

s
Max h;, = ZMkykjo
k=1

Subject to: 4

m
Z ViXyo =1
i=1

S L3
Z Up Yy — Z vix; £0,j=1..,n
k=1 i=1

u, 20,k=1,..,s

v, 20,i=1,..,m
By solving the linear programming (4) for different " j,", the efficiency

scores " A ; 'relative to each DMU are obtained. The efficiency value " h ;" lies
between the value of "0" and "1". An efficient DMU has an efficiency value of "1",
meaning that the DMU is positioned on the efficient frontier. However, if A ;1s less

than "1" the DMU is less efficient.
Equivalently, using the duality property to solve this linear programming

problem, the following envelopment can be derived:
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min 6, Subject to :

®)

-y, t Z /7.jyjk >20,k=1,.. s
=

13
_ >0.]=
0,x, z /1jxﬁ >20,i=1,.., m
=1

4,20

Where:A is an N by 1 vector of constants and 0, a scalar, is the efficiency
score for the ith DMU. The above formulas assume constant returns to scale (CRS)
when all DMUs are presumed to operate at the optimal scale.

Banker, Charnes and Cooper(1984)™" suggested an extension of the CRS
DEA model and develop the BCC model. By adding a convexity constraint NI’A= 1
to the previous problem (where N1 is N by 1 vector of one), the BCC model

accounts for variable returns to scale (VRS). Therefore, by adding restriction on A e

Banker, Charnes and Cooper transform constant returns to scale model to variable
returns to scale. Scores from BCC model also called "pure technical efficiency
score” eliminate scale efficiency from the analysis. It is obvious that efficiency
values obtained from CCR model are equal to or less than efficiency values obtained
from BCC model. The reason for this is that the BCC model compares each DMU to
a subset of DMUs operating in the same region of returns to scale while the CCR
model deal with subset of DMUs from different scales.

IV. Results and Discussion:

When using the CCR model, the results (as indicated in table 8and figure
1) show that, on average, domestic banks are more efficient than foreign banks in
Algeria during the period of 2009 t02013. This finding is opposite to the results of
Cook et al. (2001) or Grigorain & Manole (2002)™". In fact, domestic banks in
Algeria are subsided by the government. According to Bank of Algeria data, Public
Treasury repurchases non-performing loans of 125 687 milliards of dinars for public
banks during the year of 2011. This intervention of the government in the banking
system impedes the competition in this market.

Note that there is an improvement in the efficiency of the whole sample
from 2009 to 2011. This may be explained by the introduction of new foreign banks
that facilitate the overall efficiency advancement by bringing technological
innovations and new managerial practices. This is the same point of view of Delis &
Papanikolaou (2009)™* However, the efficiency of the whole sample knows a
certain decline since 2011.

Another result is the inversed tendency between domestic banks efficiency
and foreign banks efficiency from 2012 to 2013. In fact, domestic banks know a
reduction in the efficiency score while foreign banks experience an improvement.
The decrease in the efficiency score of domestic banks can be justified by the
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decrease of oil deposits compared to term deposits that are more costly for banks. In
addition, The Treasury does not repurchase any non-performing loans in 2013. For
foreign banks, deposits continue to improve. They attain 33.3% and 12% of growth
in 2012 and 2013 respectively against - 4% and 5.4% for domestic banks. In
addition, foreign banks in Algeria have a very small percentage of nonperforming
loans (about 4.8% in 2013)."

By decomposing the technical efficiency obtained previously into pure
technical and scale efficiency (as presented in table 9), the following findings can be
discussed:

First, for the whole sample, banks are more pure technical efficient than
scale efficient. It does mean that banks in Algeria are more able to produce at
minimum level of input as the certain level of output allows than tooperate at the
most productive scale to achieve higher returns at lower costs.

Second, Domestic banks attains higher pure technical efficiency scores.
One exception is for the year 2013 when foreign banks attains a pure technical
efficiency score of 92% against only 88% for domestic banks. This confirms the
effect of government intervention in the public banks.

Third, domestic banks operate at a more convenient scale. Those banks
obtained higher scale efficiency scores than foreign banks during all the period of
study.

Forth, two of the seven foreign banks succeed to obtain the score of 100%
for both pure technical and scale efficiency during the period of study. Thus, foreign

banks can achieve higher efficiency scores despite barriers carry out by the state.

V. Conclusion

This article is one of the first studies about bank efficiency in Algeria. The
aim of the study is to examine foreign bank efficiency compared to domestic
publicly owned banks. For the purpose of the study, data envelopment analysis is
used to measure bank efficiency scores of 9 banks operating from 2009 to 2013.

The intermediation approach is used to identify bank inputs and outputs.
The analysis of these variables indicates that foreign banks are too small compared
to domestic banks. Further, the results show that domestic banks are more technical
efficient than foreign banks. One explication can be the government help for
publicly owned banks by the repurchase of nonperforming loans. In 2013, the
domestic banks efficiency decrease when the government does not intervene. On the
other hand, foreign banks efficiency is increasing as their part in the market.
Effectively, foreign banks presence in the economy and in the banking system is
growing very quickly.

The first hypothesis is somewhat maintained. Certainly, the bank efficiency
of the whole sample grows positively from 2009 to 2011. However, the second
hypothesis is rejected by the effect of government intervention. Note that data
envelopment analysis proves another time that it is a useful tool to measure bank
efficiency and should be employed to evaluate the efficiency of banking industry.

Finally we develop the following recommendations:
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- Foreign banks have to increase their size to approach domestic banks sizes. This
can improve foreign banks scale efficiency in order to get more technical efficiency.
- In addition, government must implement more liberalization in the banking system
in order to achieve benefits from fair competition;

- Data Envelopment Analysis should be used more frequently in order to measure
the efficiency of decision-making units (and therefore, the efficiency of banks).

Appendices
Table 1: List of banks used in the sample
Bank name Foreign/domestic
Arab Bank Corporation ABC Foreign
Algeria Gulf Bank AGB Foreign
BNP Paribas El Djazair Foreign
Fransabank El Djazair SPA Foreign
Housing Bank For Trade and Finance — Foreign
Algeria
Société générale Algérie Foreign
Trust Bank Algeria Foreign
Banque Extérieur d'Algérie Domestic
Banque Nationale d'Algérie Domestic

Table 2: Average Banks Inputs from 2009 to 2013 for the
whole sample (in millions dinars)

Year 2009 2010 2011 2012 2013
Fixed 4728 6148 6327 6750 5849
assets
General 4894 3 666 396 743 5431 4850
operating
expenses
Deposits 182 324 374 003 396 743 415786 314 049

Source: Computed by authors using Excel program

Table 3: Average Banks Inputs from 2009 to 2013 for

domestic banks of the sample (in millions dinars)

Year 2009 2010 2011 2012 2013
Fixed 22110 21976 21 464 21318 18 895
assets
General 8 866 9 655 12 956 15791 16 196
operating
expenses
Deposits 925 048 1523 506 1608 372 1648 942 1680611

Source: Computed by authors using Excel program




Table 4: Average Banks Inputs from 2009 to 2013 for

foreign banks of the sample (in millions dinars)

Year 2009 2010 2011 2012 2013
Fixed 1252 1625 2002 2588 3675
assets
General 1765 1954 2244 2471 2959
operating
expenses
Deposits 33780 45573 44243 63455 86 289

Source: Computed by authors using Excel program

Table 5: Average Banks outputs from 2009 to 2013 for the
whole sample (in millions dinars)

Year 2009 2010 2011 2012 2013
Net loans 176 083 350025 386 686 397 946 269922
Other 23007 54 073 58 378 52 007 30435
earning
assets
Noninterest 7 610 28 173 25131 23842 9321
income

Source: Computed by authors using Excel program

Table 6: Average Banks outputs from 2009 to 2013 for

domestic banks of the sample (in millions dinars)

Year 2009 2010 2011 2012 2013
Net loans 876 073 1387776 1544118 1567338 1394534
Other 131 365 240 946 260 347 231654 208 109
earning
assets
Noninterest 27 306 112 918 97 406 89 691 40126
income

Source: Computed by authors using Excel program

Table 7: Average Banks outputs from 2009 to 2013 for

foreign banks of the sample (in millions dinars)

Year 2009 2010 2011 2012 2013

Net loans 36 084 3666 55 991 63 835 82 487

Other 1335 681 673 680 822
earning
assets
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Noninterest

income

3671

3961

4480

5218

4186

Source: Computed by authors using Excel program

: Banks technical efficiency from 2009 to 20138Table

RTS Constant Return to Scale Technical
Efficiency
Year 2009 | 2010 | 2011 | 2012 2013
Whole
75% 85% 86% | 81% T79%
Foreign
71% 81% 83% | 76% T77%
Domestic
93% | 100% | 100% | 99% 88%

Source: Computed by authors using MaxDEA Basic 6.4 program

Figure 1:Banks Effficiency from 2009 to 2013

120%
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M—Whole
Foreign

Domestic
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2011 2012

2013

Source: Computed by authors using Excel program

Table 9: Decomposition of bank technical efficiency

2009 2010 2011 2012 2013
Efficiency | PT| S| PT| SE| PT| SE| PT| SE| PT| SE
E| E E E E E
86 | 87 | 99 86 96 90 90 90 91 86
whole % | % | % % % % % % % %
foreign 83 | 85 | 98 86 95 87 87 88 92 84
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% | % | % % % % % % % %

96 |96 | 100 | 100 | 100 | 100 | 100 | 99 88 100
domestic % % | % % % % % % % %

Source: Computed by authors using MaxDEA Basic 6.4 progra
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Améliorer I’efficacité des Entreprises Publiques : vers une
réforme des mécanismes de gouvernance ?
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Résumé :

L'article présent introduit trés brievement, le concept de la gouvernance d’entreprise, en
privilégiant 1’approche de la théorie de 1’agence, Il expose les problemes d’efficacités des
entreprises publiques liées a la défaillance des mécanismes de sa gouvernance. En second
lieu, il permet de réfléchir a la pertinence, de s'inspirer des mécanismes de gouvernance des
entreprises privées pour améliorer I’efficacité et le fonctionnement des entreprises publiques.

Mots clés : gouvernance, efficacité, entreprise publique, entreprise privée, relation d’agence,
mécanismes de contrdles.

Introduction

Depuis quelques années, a la suite des nombreuses affaires qui ont agité les milieux
économiques dans la plupart des pays développés et de dysfonctionnements évidents
du systeéme économique, la révision du mode de gouvernance des entreprises est
devenue inéluctable. Dans le but d’amener les entreprises a renouer avec les
pratiques saines de gouvernance, de nombreuses comités de réflexions et de
réformes ont proposé des réformes, dont les plus importantes restes (Cadbury, 1992
; Viénot, 1995 et 1999)’OCDE c¢’est inspirée des rapports de ces comités pour
proposer elle-méme des lignes directrices (2004année).La plupart de ces études et
réflexion sont destinées pour les entreprises du secteur privé. Mais, les études sur les
entreprises publiques sont toujours intéressantes ceci eu égard au poids qu'elles
représentent dans le tissu économique.

Le secteur privé a été toujours le cadre de référence de ces études et donc une
source des réformes majeures du secteur public, les motives étaient: économie,
efficacité, efficience. Plusieurs chercheurs ont contribué dans ce sens, selon Céline
Chatelin™" « la question de I’efficience et 1’efficacité des organisations publiques
et privés renvoie a I’examen approfondi de leur architecture organisationnelle dans
une optique partenariale ». En référence a la description donnée par Milgrom et
Robert™" (1997.p29) : «I’architecture organisationnelle s’entend par rapport aux
caractéristiques des flux de ressource et d’information, aux relations d’autorités et
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de contrdles... par les quels les comportements individuels sont alignés ». L’étude

o o Ixxxiv
de Voisin

confirme le lien entre I’efficacité, la nature de la propriété et
Parchitecture organisationnelle. Selon cet auteur, le passage du secteur privé au
secteur public et inversement s’accompagnerait d’'une modification des objectifs des
propriétaires, de la nature de I’'information & laquelle ils ont acces et des processus

de décision. Donc une modification du systeme de gouvernance. Le systtme de GE

Ixxxv
recouvre selon Charreaux

: «I’ensemble des mécanismes organisationnels qui
ont pour effet de délimiter les pouvoirs et d’influencer les décisions des dirigeants,
autrement dit, qui

« Gouvernent » leur conduite et définissent leur espace discrétionnaire ». Ainsi, s’il
faut rechercher les raisons d’une différence de performance entre les entreprises
publiques et les entreprises privées, il nous semble qu’elle devra passer selon une
problématique qui place au centre du débat ,le systtme de gouvernance ou les
mécanismes réels qui conditionnent les décisions des agents des deux entreprises.
Dans le cadre 1égitime de ses préoccupations liées a la gouvernance des entreprises,
il semble qu’une étude comparée des mécanismes de gouvernance des entreprises

publiques et privées soit une clé importante.

I. Notion et fondement de la gouvernance d’entreprise :approche par la
théorie de I’agence

1. Origine et concept « gouvernance ».
La constitution de ce theme en tant que courant de recherche est traditionnellement
attribuée a Berle et Means (1932)

séparation des fonctions de propriété et de décision dans les grandes sociétés par

Ixxxvi . . . .
dans leur discussion des conflits résultant de la

actions américaines, qui faisait suite & la crise financiere de 1929. Ces deux
chercheurs concluaient a une gestion défavorable aux actionnaires, au début du
siecle dans les grandes sociétés cotées, en raison d'ne latitude décisionnelle trop
importante des dirigeants non propriétaire (les mandataires) dus & un contrdle
insuffisant des actionnaires (les mandants) était supposée étre a I’origine de la sous-
performance.

Ce théme allait étre revisité dans le cadre de la théorie de I’agence (Jensen et
Meckling 1976) X Selon ces deux chercheurs, il existe dans toutes les firmes
managériales une divergence des intéréts potentiels entre les actionnaires et les
managers non propriétaires. Les deux parties étant liées par une relation d'agence, «
il existe une relation d'agence lorsqu'une personne a recours au service d'une autre
personne en vue d'accomplir en son nom une tiche quelconque ». Les dirigeants
bénéficient d'une asymétrie d'information et ont parfois la possibilité de « manipuler
» les informations qu'ils transmettent & leurs actionnaires afin de s'anticiper des
controles qui pésent sur eux. Cette situation particuliere génere en effet des risques
de conflit.

1l est donc indispensable de mettre en place des dispositifs d’incitation, de régulation
et des mécanismes de contrdle pour s’assurer que les dirigeants conduisent les
affaires de I’entreprise au mieux des intéréts de leurs mandants : les actionnaires.
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les mécanismes de la gouvernance
Les chercheurs de la théorie de I'agence proposent une typologie des mécanismes
permettent de régler les conflits d'intérét au sein de l'entreprise basée sur la

TP 4 . 11: Ixxxviii PP
spécificité des mécanismes. Williamson1991 dans le cadre de la théorie des
couts de transaction, considere les mécanismes du premier groupe comme étant

intentionnels, dépendant de la volonté des propriétaires et ceux du second groupe,

comme spontanés ou émergents des différents marchés. Charreaux.G

Ixxxix

criteres des deux théories pour classer les mécanismes de gouvernance.

Tableau :

Mécamismes spécfiques

Typologie des mécanismes de gouvernance

Mécanismes intentionnels

Mécanismes spontanés

Conseil d"odministration induont d*autres

Mécanismes informels : surveillance

croise les

parties prenontes mutuelle des dirigaants, confiance entre
Rémunération paities prenantes
Mesure de performance Culture d’enfreprise
Syndicats Relotions avec les dients, fournisseurs,
. salariés
Mécanismes non spécifiques Environnement légol et réglementaire Morché des dirigeonts
étendu cux relations solariales et Marché financier
commerciales Marché des prises de contréle
Marché des biens et services
Marché du travail

Réseaux, valeurs nationales, presse

Source : Charreaux Gérard:vers une théorie de gouvernement d’entreprise 1996,
in Parrat Frédéric . le gouvernement d’entreprise Op cit, p.19.
Charreaux souligne que ces différents mécanismes sont interdépendants et
n'agissent pas avec la méme intensité dans toutes les entreprises. Selon Writz
Peterl’intensité d’'un mécanisme dans une entreprise particulieére est influencé par
*: le pays, le marché boursier, la nature juridique ou 2 la taille de l'entreprise, le
secteur d’activité privé ou public, ...etc.
Dans cette acception, chaque entreprise va devoir mettre en place un systeme de
gouvernement d'entreprise spécifique, étant entendu la présence et le role de ces
différents mécanismes est la base du systéme de gouvernance. Ainsi, ce cadre
conceptuel s’applique aussi dans une large mesure a la gouvernance des entreprises
publiques. Méme si, les entreprises privées et les entreprises publiques peuvent
différer quant a leur mission et a leur objectif. Un parallele pourrait étre fait entre
les deux entreprises au niveau des mécanismes de gouvernance, puisque le recours a
des mécanismes adéquats de bonne gouvernance permettrait aux entreprises des
deux secteurs de mieux réussir, de répondre aux attentes des parties prenantes et
d’assurer leur survie.

II1. La gouvernance des entreprises publiques
1. Définition des entreprises publiques

203



Une directive de la Commission de la CEE de 1980 précise qu’est entreprise
publique « toute entreprise sur laquelle les Pouvoirs Publics peuvent exercer une
influence dominante du fait de la participation financieére ou des régles qui la
régissent »C

L’entreprise publique se distinguerait ainsi de ’entreprise privée de par le contrdle

de droit qu’exerce I’Etat dans la définition de sa stlratégie.xCii

La doctrine retient trois éléments constitutifs de 1’entreprise publiquexCiii :

> L’existence d’une personnalité morale distincte de celle de I’Etat : ce qui
implique une autonomie de gestion ;
> La nécessité d’une activité industrielle et /ou commerciale ;
> Le pouvoir prépondérant de la puissance économique; ce pouvoir se

mesurant par une participation majoritaire dans le capital de 1’entreprise.

Parrat. F*“ trouve qu’on théorie : « les entreprises publiques devraient étre libres de
poursuivre leur objectif social, c’est a dire d’avoir une autonomie de gestion telle
qu’elles leur permettent d’étre a 1’abri de ’ingérence des pouvoir publics ».

2. La relation d’agence dans les entreprises publiques
La pratique réelle, dans la plus part des pays ou operent des entreprises publiques

démontre « que le processus de prise de décisions en entreprise publique s’étend

N o « « . . Xcv
au-dela de ses frontieres pour inclure les institutions gouvernementales ».

Figure 1 — Structure organisationnelle dans les entreprises du
secteur privé et des sociétés d’Erat

Entreprises privées Sociétés d’Etat

Actionnaires | Parlement

Rapport I Ministre de tutelle
annuel
Plan stratégique

Rapport annuel )

Budgets
/ 3

Conseil Conseil
d’administration d’administration
Top Top
management management

Source : Boujenoui . A et Al .Revue Finance Controle stratégie — Volume 7, N°
2,juin 2004, p. 95 — 122. Disponible sur :http://leg.u-ourgogne.fr/rev/072122
(consulté le 10/02//2014).

XCvi
Chaurraux

constate que la relation d’agence apparait plus complexe. Dans le cas
de I’entreprise publique. si on attribue, comme il est d’usage, le rdle du

principal aux électeurs-contribuables, la relation avec le dirigeant de ’entreprise
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publique supposé étre 1’agent est loin d’étre directe. Il y a interposition a un premier
niveau, des élus parlementaires, a un second niveau, des membres du gouvernement
et a4 un troisitme niveau de la bureaucratie publique. La relation
contribuable/dirigeant est donc une relation d’agence particulierement distendue
qui passe par d’autres relations d’agence. Chacune de ces relations faisant intervenir
ses propres conflits d’intéréts et étant régie par ses propres mécanismes de contrdle,
il n’est guere surprenant, a supposer qu’un tel objectif puisse étre formulé sans
ambiguité, que les dirigeants des entreprises publiques jouissent d’une latitude
discrétionnaire finalement importante et gerent en fonction d’autres objectifs que
Iintérét général.

Cette pluralité de gouvernants se traduit le plus souvent dans la réalité par un
affaiblissement de la liberté de manceuvre et de réactivité nécessaire a la prise de
décision dans un univers sans cesse plus incertain et concurrentiel.

3. La défaillance des mécanismes de gouvernance des entreprises
publiques
> La discipline exercée par les marché des biens et services *"":

La concurrence sur le marché des biens et services est censée réduire
Iopportunisme du dirigeant, car un trop fort opportunisme engendre une
augmentation des couts de production et donc une perte de compétitivité. Or, dans
le cas des dirigeants de 1’entreprise publique, cette discipline dépend de la pression
concurrentielle du secteur et éventuellement des avantages dont elle bénéficie en
raison du controle public. Cette discipline sera d’autant plus forte que les rentes
seront réduites et que les avantages consentis par 1’Etat, par exemple, sous forme de
subventions ou de financements préférentiels (dotations en capital, acces a des préts
a taux privilégiés) seront faibles, surtout dans les cas des secteurs qui correspondent
a des monopoles réglementés, ou représentent des activités jugées stratégiques.
Ainsi, pour I’entreprise publique, ce mécanisme externe ne joue qu'un rdle tres
partiel, car méme en cas de déficit d’exploitation, les pouvoirs publics interviennent
pour soutenir I’entreprise publique.

> La discipline exercée par le marché financier :

« Dans les entreprises publiques, les actions ne sont généralement pas cotées ni
aliénable » *“" le propriétaire ne peut céder spontanément et librement ses titres
sauf a prévoir une autorisation par voie législative et donc dans le cas exceptionnel
de privatisation. Au contraire « le propriétaire privé peut céder librement ces titres
si la cession représente le choix le plus efficace de valorisation de ses droits ou
exercer, via le marché des capitaux, un controle sur le comportement du dirigeant.
En faite, le prix d’échange des actions révele les informations concernant les
décisions des dirigeants, les actionnaires peuvent via se mécanismes spontané de
contrdle encadrer & moindre couts, le comportement du dirigeant »**_Seulement, le
propriétaire public ne peut s’appuyer sur le marché financier qui constitue un
moyen de protéger et de valoriser ses droits de propriété, notamment par la cession
et la diversification des titres de son portefeuille . Par conséquent, I’opportunisme

ou la mauvaise gestion du dirigeant des entreprises publiques n’est pas sanctionnée
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par une baisse du cours boursier. En conclusion, cette discipline ne peut jouer le role
qui lui est dévolu par la théorie de I’agence dans les entreprises publiques.

> La discipline exercée par le marché des dirigeants.

Charreaux ‘doute du caractére concurrentiel d’un tel marché. Pour lui, un marché
concurrentiel des dirigeants devrait permettre d’orienter les dirigeants les plus
efficaces vers les entreprises les plus performantes, qu’elles soient privées ou
publiques. Le recrutement du dirigeant d’entreprise publique obéit souvent a des a
considérations politique en plus ils sont soumis & une forte rotation, en raison des
facteurs politiques. Cette rotation a vraisemblablement un effet pervers sur I’horizon
des décisions stratégiques et I’efficacité des entreprises publiques

> Le contréle direct de I’actionnaire
Dans Dentreprise publique, ni le droit de vote des actionnaires, ni le conseil

d’administration n’ont le pouvoir de controler et de sanctionner le dirigeant car
celui-ci est nommé et révoqué par les plus hautes autorités de 1’Etat.
Comparativement & la vision du contrdle exercé par les actionnaires dispersés
de I’entreprise managériale, le controle de I’Etat sur les gestionnaires peut
apparaitre, dans une premiere approche, intense et rigoureux. A priori, il s’apparente
davantage au contrble exercé par un actionnaire privé majoritaire. Seulement, pour
G.Charreaux®, il n’est méme pas possible d’assimiler les contribuables a des
actionnaires minoritaires d’une entreprise privé. Puisque ces derniers ont toujours la

possibilit¢ de vendre leurs titres pour exprimer leur mécontentement, les
contribuables qui n’ont ni le fructus, ni 1’abusus du droit de plroplriétéCii sur
I’entreprise publique n’exercent qu’un contrdle indirect sur le dirigeant public,
notamment par I’intermédiaire des représentant élus.

Au dela du contrdle exercé directement par 1’actionnaire dominant, I’Etat, la
surveillance des dirigeants s’effectue également de facon indirecte par deux autres
mécanismes internes, le CA et la surveillance mutuelle entre dirigeants.

> Le role du CA
Le conseil d'administration représente pour les théoriciens de l'agence, 1'organe

principal de contrdle, complémentaire aux mécanismes externes. Fama et Jensen
(1983) attribuent deux fonctions principales au conseil d’administration, « évaluer et
ratifier les décisions d’investissements a long terme d’une part et contrdler la

. . .. ciii . oz :
performance des principaux dirigeants » . Dans les entreprises privées, le conseil
d’administration chargé de représenter les intéréts des actionnaires apparait comme
le mécanisme privilégié de contrdle des dirigeants. Il intervient en incitant ces
derniers & étre performant et a diriger I’entreprise conformément aux intéréts des

actionnaires. D’autre part, F.Parrat™

constate que dans I’entreprise publique,
«celui-ci n’exerce un contrdle qu’a posteriori sur les dirigeants et que les
administrateurs n’ont pas le pouvoir de les révoquer. Ils ont également les plus
grandes difficultés a remettre en cause les décisions prises par les dirigeants compte

tenu du fait que ceux —ci sont nommés par les plus hautes autorités de 1’Etat et a ce
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titre jouissent, d’une forte légitimité ». Ainsi, on peut imaginer le peu d’incitation a
exercer avec rigueur et efficacité sa mission d’administrateur. Pour conclure, le
rdle disciplinaire du conseil d’administration joue un rdle vraisemblablement faible
vis & vis des dirigeants des entreprises publiques.

On constate que, les mécanismes de controle des entreprises publiques sont
défaillants et non efficients. Ils imputent la faible performance de I’entreprise
publique & I'inefficacité des systemes d’incitation et de contrdle de ses dirigeants.
C’est comme qu’un cercle vicieux qui mene a une inefficacité de ces entreprises.

Figure N°2 : Le cercle vicieux des problemes li€s aux entreprises publiques

Augmentation des
subventions et fréquence
des recapitalisations

Interventions (politiques) dans la
gestion des entreprises
{nominations, contréles des
marchés, sureffectifs...)

Déresponsabilisation

de la direction et Affaiblissement économique
absence de et financier des entreprises
transparence

\Mulnplicatlon
des contrdles

{apriorieta
posteriori)

Source : la Bank mondiale Pour une meilleure gouvernance des entreprises publiques en Tunisie,
Région Moyen-Orient et Afrique du Nord Rapport N°76875. Disponible sur :Banque mondiale.org
(consulté le 02/01/2015).

Toutefois, I'importance du secteur public et la fonction que doivent jouer les
entreprise publiques dans la stratégie de développement, rendent indispensable la
mise en place de mécanismes de contrdle.

Conclusion et recommandation

Pour conclure, il semble que le systeme de gouvernance des entreprises publiques
se caractérise par Dinefficience et la défaillance  des mécanismes de
controles.Donc, a la préoccupation initiale sur la différence entre le systeme de
gouvernance des entreprises publiques et privées ;la relation d’agence publique se
caractériserait par des mécanismes de contrfle de I’agent moins efficients et
défaillants que ceux mis en ceuvre dans la relation d’agence privé .Ces mémes
caractéristiques semble par conséquent, avoir un impact significatif sur le niveau
d’incitation de chaque partie prenante a la relation d’agence ; a ce titre, il faut
revoir et modifier les mécanismes d’incitations et de controles dans les entreprises
publiques, «les mécanismes ne doivent étre ni trop souples pour respecter la
dépendance organisationnelle de 1‘entreprise publique & 1‘égard des pouvoirs
publics, ni trop lourds pour prendre en compte le principe de son autonomie de

. v
gestion» .
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D’un autre coté ,I’Etat actionnaire a intérét a utiliser des outils de gouvernance
applicables au secteur privé, mais en particulier les lignes directrices de I’OCDE
(2004) sur la gouvernance des entreprises publiques™ :

» Pour exercer sa fonction d’actionnaire, I’Etat doit se référer aux normes de
gouvernance privée et publique, notamment les Principes de gouvernance
d’entreprise de I'OCDE, qui sont également applicables aux entreprises publiques.

» Les pouvoirs publics doivent élaborer et publier une stratégie actionnariale
définissant les objectifs globaux de l'actionnariat de 1'Etat, son rdle dans le
gouvernement d'entreprise des entreprises publiques, ainsi que la maniere dont il met
en oeuvre cette stratégie actionnariale. Ce faisant, I’Etat doit éviter de s’immiscer
dans les affaires opérationnelles et respecter ainsi 1’indépendance du conseil
d’administration.

» Le conseil d’administration d’une entreprise publique doit exercer sa fonction
de surveillance de la direction et de pilotage stratégique, dans le cadre des objectifs
définis par le gouvernement et ’entité actionnaire. Il doit avoir le pouvoir de
nommer et de révoquer le directeur général. S'il est privé de ce pouvoir, il est
difficile au conseil d'administration d'exercer pleinement sa fonction de surveillance
et de se sentir responsable des résultats de la société ;

» favoriser une gestion qui réponde a des criteres exigeants de transparence,
d’intégrité et de responsabilité, et ce, afin d’assurer la performance attendue des
entreprises du secteur public. En vue de réaliser cet objectif, il faudra mettre sur pied
des systemes de diffusion d'informations permettant de suivre et d'évaluer
régulierement la performance des entreprises publiques.
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Reéalité du management de la qualité dans les PME Algériennes
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Résumé :
Avec la mondialisation et le rapprochement des marchés mondiaux, et pour des
raisons de compétitivité et méme de survie dans le marché, le management de la
qualité est devenu une priorité et une nécessité pour les entreprises algériennes et
notamment les petites et moyennes entreprises qui commencent a intégrer un
systtme de management de la qualité performant et efficace pour étre compétitive
dans un environnement fortement concurrentiel.
Mots clés: petites et moyennes entreprises, management de la qualité,
environnement concurrentiel, certification ISO, normalisation.
Introduction :
Avec l'ouverture économique de notre pays, les entreprises algériennes se sont
retrouvées sans ressources nécessaires pour livrer bataille dans un environnement
concurrentiel dont les frontieres s’élargissent sans cesse. Ces entreprises devront se
mettre a niveau rapidement et ne pourront éviter la dure réalité suivante: se
maintenir ou disparaitre.
Pour développer ces entreprises, les pouvoirs publics ont créé toute une série
d’institutions et d’organismes chargés de promouvoir la PME (Ministere de la PME,
etc) et une batterie de programmes et de mesures incitatives pour développer cette
frange d’entreprise a été engagée dans le cadre d’une politique globale de promotion
de la PME algérienne, entamée depuis le début des années 1990. Parmi les
exigences de ce nouveau contexte mondial, il y a I’élément qualité. Vu I’importance
de la qualité pour le développement et la survie de la PME Algérienne, le
Gouvernement a mis en place un programme pour la promotion du management de
la qualité.
Pour cela, notre problématique s’articule autour de la question suivante : Quelle
place occupe le management de la qualité dans les petites et moyennes entreprises
algériennes ?Cet article a pour but de mettre en exergue la réalité du management de
la qualit¢ dans les petites et moyennes entreprises algériennes.L’objectif de ce
travail est d’analyser en premier lieu les PME Algériennes en utilisant des
différentes statistiques sur I’évolution de ces entreprises et exposer par la suite le
role de I’état dans la promotion du management de la qualité.
1. Définition des PME algériennes :
L’ Algérie a adopté la Charte de Bologne sur la PME en juin 2000 et définit trois

Lovil

types d’entreprises :
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-La moyenne entreprise est définie comme une entreprise employant de 50 a 250
personnes et dont le chiffre d'affaires est compris entre 200 millions et 2 milliards de
Dinars ou dont le total du bilan est compris entre 100 et 500 millions de Dinars.
-La petite entreprise est définie comme une entreprise employant de 10 a 49
personnes et dont le chiffre d'affaires annuel n'excéde pas 200 millions de Dinars ou
dont le total du bilan n'excéde pas 100 millions de Dinars.
-La tres petite entreprise (TPE) ou micro-entreprise, y est définie comme une
entreprise employant de 1 & 9 employés et réalisant un chiffre d'affaires annuel
inférieur a 20 Millions de dinars ou dont le total du bilan n'excede pas 10 millions de
Dinars.

2. Caractéristiques des PME Algériennes :
A la lumiére de quelques recherches (Assala 2006), nous pouvons mettre en
évidence quelques caractéristiques et singularités des PME algériennes, résumées

cviil

dans les points suivants:

v Les PME Algériennes sont plutdt concentrées dans des niches ou des
créneaux délaissés par le secteur public;

v Les entreprises sont plutot familiales et peu enclines a 1’ouverture du capital
aux étrangers ;

v Les PME sont peu ouvertes a I’extérieur, leur marché est principalement
local et national, trés rarement international ;

v Les techniques de croissance (cession, fusion, acquisition, etc..) sont non
maftrisées et non utilisés ;

v Les PME algériennes possedent des ressources sous-utilisées a cause d’un

environnement défavorables aux affaires.

3. La démographie des PME :

3.1 La population globale de PME :

Tableau 1 : Population globale des PME i la fin du 1 er semestre 2013.

Type des PME Nombre de | Part (%)
PME

1. PME Privées

Personnes morales 441964 59.09

Personnes physiques 136622 18.27

Activités artisanales 168801 22.57

S/Total 1 747387 99.93

2. PME Publiques

Personnes morales 547 0.07

S/Total 2 547 0.07

Total 747934 100

Source : Bulletin d’information statistique de la PME, n°23, Novembre 2013, Ministere du

Développement industriel et de la Promotion de I'Investissement.

Remarque :

A la fin du ler semestre 2013, la population globale des PME s’éleve a 747 934
entreprises dont prés de 60% sont constituées en personnes morales, le reste est
constitué soit de personnes physiques (18,27%), soit d’entreprises exercant dans les
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activités artisanales (22,57%). On recense, par ailleurs, 547 PME publiques
(personnes morales).

Plus de 90 % des entreprises en Algérie sont des tres petites entreprises (TPE).
Ainsi la typologie de la population des entreprises révele en effet une nette
insuffisance en entreprises de taille moyenne et un nombre insignifiant de grandes
entreprises.

3.2 Evolution des PME en Algérie : ©*

Le tableau suivant permet de chiffrer I’évolution des PME depuis 2009, qui

constitue la forme d’organisation d’entreprise la plus répandue au monde, aussi bien
dans les économies développées, émergentes ou en voie de développement.

Tableau 2 : Evolution des PME (2009- 1°" semestre 2013)

Nature des | 200 | 2010 2011 2012 1 er | Evolution
PME 9 semestr | annuelle
e 2013 (20121 er
semestre 2013)

1. PME privées

Personnes 345902 369319 | 391761 420117 441964 | 2184

Morales 7

Personnes 241001 249196 | 120095 130394 136622 | 6228

physiques

Activités 146881 160764 168801 | 8037

artisanales

S/T1 586903 618515 | 658737 711275 747387 | 3611
2

2. PME Publiques

Personnes 591 557 572 557 547 -10

morales

S/T2 591 557 572 557 547 -10

Total 587494 619072 | 659309 711832 747934 361

02

Source : syntheése effectuée 2 partir des bulletins d’informations, n° 18, 21, 23,
Ministere De L’industrie, De La Petite Et Moyenne Entreprise Et De La Promotion
De L’investissement.

Remarque :

Le rythme de croissance des PME Algériennes s’est intensifié depuis I’année 2009,
en passant de 587494 PME pour atteindre a la fin du ler semestre 2013, 747934
PME réparties comme suit :

PME Privées : 747387 dont :

Personnes morales : 441964

Personnes physiques : 136622

Activités artisanales : 168801.

PME Publiques : 547.

A 2NN N 4

Par rapport au ler semestre 2012, les PME privées ont marqué une hausse nette de
36112 en passant de 711275 a 747387.
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Quand aux PME publiques, elles ne représentent qu’une petite tranche de la
population des PME, et leur nombre a diminué, il est passé de 557 a 547 PME, avec
une diminution de 10 entreprises. Il est clair que cette diminution en nombre, résulte
d’un fait économique, marqué par la restructuration et la réorganisation du secteur
public dont la privatisation des entreprises est un élément majeur.

3.3 Evolution des PME privées par secteurs d’activité :
Tableau 3 : Evolution des PME privées par secteurs d’activité :

Secteurs 2009 | 2010 | 2011 | 2012 |1 er | Evolution
d’activité semestre | annuelle 2012-
2013 1 er semestre
2013
1. Agriculture | 3642 | 3806 | 4006 | 4277 | 4458 181
et péche
2. 1775 | 1870 | 1956 | 2052 | 2217 165
Hydrocarbure
s, énergie,
mines et
services liés
3. BTPH 12223 | 1297 | 1357 | 1422 | 147005 4783
8 62 52 22
4. Industries | 58803 | 6122 | 6389 | 6751 | 70840 3323
manufacturié 8 0 7
res
5. Services 15944 | 1726 | 1861 | 2040 | 217444 13395
4 53 57 49
Total général | 34590 | 3693 | 3917 | 4201 | 441964 21847
2 19 61 17

Source : syntheése effectuée a partir des bulletins d’informations, n® 18, 21, 23, Ministere De
L’industrie, De La Petite Et Moyenne Entreprise Et De La Promotion De L’ investissement.

Remarque :

L’évolution du nombre des PME algériennes ne connait pas une croissance
homogene dans tous les secteurs d’activités mais elle differe d’un créneau a un autre
et d’'une branche d’exercice a une autre, suivant la logique du gain rapide.

Les PME privées (personnes morales) sont présentes en force dans les Services qui
en concentrent pres de la moitié, suivis par le secteur du BTPH. En raison de leur
vulnérabilité, les PME privées ont tendance & s’abriter dans les secteurs ol la
concurrence n’est pas rude et ol le contrdle du respect de la 1égislation du travail est
plus délicat leur offrant ainsi des marges de dérobade largement exploitées
notamment dans les Services (le transport en particulier) et le BTPH (le batiment en
particulier).

Les entreprises du secteur du batiment et des travaux publics (BTP) ont connu un
nombre important d’investissements, pour atteindre 147005 unités en 2013 alors
que leur nombre n’était que de 122238 PME en 2009, soit une croissance de 24767.
Une évolution qui résulte en grande partie de la sous-traitance des projets des
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grandes infrastructures initiés par I’Etat depuis les années 2000 (autoroutes Est-
Ouest, routes, programme de 2 millions de logements, nouveaux barrages...).

Méme le nombre des PME dans le secteur des services a marqué une évolution car
leur nombre est passé de 159444 en 2009 pour atteindre 217444 en 2013 soit une
évolution nette de S8000 PME; ce qui confirme la nouvelle direction de I’économie
algérienne vers certaines activités pour satisfaire les besoins suite au changement de
I’environnent interne et externe.

Quant aux PME & caractere industriel, leur nombre est 70 840 entités au 1 er

semestre 2013, contre 58803 entreprises en 2009, soit une progression de 12037
PME.

4. Les efforts de I’état dans la promotion du management de la
qualité :
4.1 -Programme de mise a niveau des Petites et Moyennes Entreprises :

4.1.1 Présentation du Programme de mise a niveau :

Inauguré en 2002, le programme de mise & niveau des PME algériennes a été lancé
dans le cadre du programme MEDA de I’Union européenne. La mise en ceuvre du
programme national de mise a niveau des PME est confiée & I’ Agence Nationale de
Développement des PME (AND-PME). L’Etat Algérien, a fixé un objectif de mise
a niveau de 20 000 PME durant la période 2010-2014."

4.1.2 Objectifs du programme de mise a niveau des PME Algériennes :
Le programme de mise a niveau cherche a améliorer la compétitivité des PME
Algériennes, et a assurer leur viabilité en leur permettant de maintenir leurs parts sur
le marché local dans une premiere étape et d’aller ensuite a la conquéte des marchés
extérieurs™".
4.1.3 Les entreprises concernées par le programme national de mise a
niveau : “
L’adhésion au programme national de mise a niveau est ouverte a toute PME qui
répond aux criteres d’éligibilité. La PME éligible est :

¥ Une entreprise de droit algérien ;
-En activité depuis deux (2) ans ;
-Une entreprise ayant une structure financiére équilibrée ;
-Entreprises possédant un potentiel d'exportation de leurs produits et services ;
- Entreprises possédant un potentiel de croissance et/ou des criteres du
développement technologique ;
- Entreprises possédant un potentiel pour la création de nouveaux emplois durables.
4.1.4 Types de mise a niveau des PME Algériennes :“*"
Ce Programme opérationnel vise :
-La mise a niveau des capacités de gestion et d’organisation:
-La mise a niveau des capacités de maitrise de la connaissance et de I’innovation:
-La mise a niveau de la qualité de ’entreprise (aide a la certification, I’incitation a la
mise en place de laboratoires d’analyses et d’essais.) ;
-La mise a niveau des ressources humaines.

4.1.5 Evaluation du programme de Mise a Niveau : ™"
Sur les 20.000 PME prévues par le programme pour I’année 2014, seules 7.000 ont
pu bénéficier de I’enveloppe consacrée pour I’amélioration de la compétitivité. Cette
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situation devrait pousser a réfléchir aux problemes qui freinent l'application de ce
programme.

CXvi

4. 2. La certification des entreprises :
Vu I'importance de la qualité pour le développement de 1’Entreprise Algérienne qui

est soumise a de rudes épreuves et vu le besoin accru des entreprises en
I’accompagnement a la certification, le Gouvernement a mis en place en Mars 2000
un programme pour le développement du systéme National de la qualité.

4. 2.1 Objet du programme :

Le programme consiste a I’encouragement par 1’octroi d’une aide financiere aux
entreprises performantes et ayant des objectifs de compétitivité et d’exportation, a
travers la certification de leur systeme selon les standards internationaux et qui
permettra a terme 1’intégration compléte du management de la qualité (ISO 9001),
de TEnvironnement (ISO14001), de la santé et la sécurité au milieu de travail
(OHSAS 18001), et de management des Denrées Alimentaires (ISO22000), dans
I’Entreprise Algérienne.

4.2.2 Condition d’éligibilité :

Ne sont concernés que les entreprises et organismes de droit Algérien, ayant exercés
aux moins durant les trois dernieres années et ayant un personnel de plus de 20
personnes dont au moins 10 personnes a titre permanent.

4.2.3 Choix du bureau d’Etudes et de I’Organisme Certificateur :
L’Entreprise qui souhaite s’engager dans un processus d’accompagnement a la
certification et bénéficier des aides financieres prévues, choisira et établira un
contrat apres négociation, avec un des bureaux d’études pour I’accompagnement.
Concernant 1’organisme certificateur, celui-ci est choisi parmi les organismes
certificateurs établi en Algérie et préalablement accrédités par I’Organisme Algérien
d’ Accréditation « ALGERAC ».

4.2.4 Aides financieres :

Le montant du financement est défini sur la base du contrat de chacune des phases
d’accompagnement et de certification, il représente 80% des frais engagés par
Ientreprise en dinars, il s’effectue sur un montant plafonné respectivement a :

-Deux millions de dinars TTC (2.000.000 DA TTC) pour la phase
accompagnement ;

-Un million de dinars TTC (1.000.000 DA TTC) pour la phase certification, sous
réserve de la présentation d’au moins trois (03) offres d’organismes certificateurs.
4.2.5 Evaluation du programme national de la promeotion de la
qualité :**"

Lancé depuis mars 2000, ce programme gouvernemental a fait du theme de la
qualit¢ un élément central puisque en 2010, 435 PME sont inscrites au
programme national de normalisation portant sur la certification des
entreprises aux normes internationales et dont 370 ont recu leur certificat. Ces
chiffres restent insuffisants par apport & la taille du marché, les PME sont des

entreprise familiales qui ne prétent pas d’attention a la normalisations, cependant,
elles sont obligées de le faire, si elles veulent survivre puisque la certification est
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devenue un enjeu commercial, et les entreprises sont face & une concurrence

importée qui se base beaucoup sur la qualité, ce qui les met dans I’obligation de
certifier leurs produits.

4. 3. La création de [llnstitut Algérien de Normalisation
(IANOR) :**™

caractere industriel et commercial (EPIC) par Décret Exécutif n°®98-69 du 21
Février 1998. 1l est sous tutelle du Ministere de 1’Industrie, de la Petite et Moyenne
Entreprise et de la promotion de I’investissement.

431 Missions de P'TANOR : L’institut a pour missions :

-L’adoption de marques de conformité aux normes algériennes ainsi que la

délivrance d’autorisation de 1’utilisation de ces marques et le contrdle de leur usage
dans le cadre de la législation en vigueur ;
-L’élaboration, la publication et la diffusion des normes algériennes ;

-La formation et de la sensibilisation dans les domaines de la normalisation ;
-La constitution, la conservation et la mise a la disposition de toute documentation

ou information relative a la normalisation ;

-L’application des conventions et accords internationaux dans les domaines de la
normalisation ;

Proposition d’une offre de certification : (marque TEDJ).

4.4. L’institution du Prix Algérien de la Qualité (PAQ) :*™

4.4.1 Présentation du Prix Algérien De la Qualité : Institué par le Décret
exécutif n° 02-05 du 6 janvier 20027, le Prix Algérien de la Qualité a été lancé en
2003 par le ministere de 'Industrie. Organisé sous forme de concours annuel ouvert
aux entreprises et organismes opérant en Algérie, ce prix permet de reconnaitre et
récompenser les efforts consentis pour la promotion de la démarche qualité.

4.4.2 Objectifs du prix Algérien de la Qualité :

Participer & ce Prix c’est :

-L’évaluation de la démarche qualité par un réseau de spécialistes de la qualité;

-La compétition pour I’obtention de ce prix qui assure la reconnaissance et la
promotion de la démarche de progres dans le domaine;

- La motivation et I'implication de I’ensemble du personnel au projet qualité;

-Le renforcement de I’image de marque de 1’organisme par le prix de la Qualité ;

- La reconnaissance des efforts accomplis par les organismes et institutions dans la
quéte de la qualité ;

- La démonstration aux clients de I’organisme du niveau d’exigence en matiere de
qualité.

4.4.3 Nature de la récompense :

Ce prix est constitué :

-d’'une récompense pécuniaire dont le montant est fixé a deux millions de
dinars (2.000.000 DA) ;

-d’'un trophée honorifique ;

-et d’un dipléme d’honneur.

4. 4.4 Les criteres d’évaluation :
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Le prix est décerné par un jury, sur la base d’une grille d’évaluation des
performances de I’entreprise dans la mise en place de la qualité totale sur I’ensemble
de ses activités.

La grille d’évaluation utilisée pour le prix algérien de la qualité compte un total de
1000 points, et couvre les aspects suivants :

-L’engagement de la direction (120 points);

- La stratégie et les objectifs (80 points):

-L’écoute des clients ou usagers (200 points);

- La matitrise de la qualité (120 points);

- La mesure de la qualité (100 points);

-L’amélioration de la qualité (80 points) ;

- La participation du personnel (100 points) ;

-Les résultats (200 points).

5. Les faiblesses des PME algériennes en matiere de management de la
qualité :*

Les difficultés auxquelles se heurte la PME algérienne sont :

-Lourdeur pour les PME dans la mise en place du systtme de management de la
qualité,

-Les cofits de la mise en ceuvre d'un systtme de management sont souvent une
charge importante pour la PME.

-En Algérie, dans beaucoup de cas, les PME sont de nature familiale et sont gérées
selon des méthodes traditionnelles. Les PME ne disposent pas toujours de la
compétence technique nécessaire pour mettre en place des systemes de management
de la qualité.

-les PME n’accordent pas I’'importance qu’il faut a la formation. Si nous venions a
illustrer le role incontournable de la formation dans le management de la qualité,
nous nous référions a ce qui a été avancé par le maitre Japonais de la qualité : Kaoru
Ishikawa : « Le management de la qualité commence par I’éducation et se termine
par I’éducation S| ajoute également : « le management de la qualité est une
révolution de pensée qui exige une formation pour tous les membres d’une méme
société, du directeur général jusqu’ a I’ouvrier »™"

-Les cofits associés aux systemes de management de la qualité peuvent étre
décourageants pour les PME, et souvent surestimés.

Conclusion :

Le contexte national de I'entreprise Algérienne, publique ou privée, n’est pas
propice a une prise en charge réelle de I'aspect management de qualité.
Pour accélérer I'application des systémes de management de la qualité par
les PME, les autorités doivent s'engager dans une politique nationale forte
de signaux favorables a la création d'une culture de management de la
qualité. A cet égard, I'une des responsabilités majeures des autorités est
d'attirer régulierement l'attention des industriels sur les avantages et la
nécessité d'introduire et d'appliquer ce systéme pour étre compétitifs. Aussi
le Gouvernement devrait faire plus pour développer des compétences dans
le domaine de management de la qualité.
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Abstract

This paper seeks to identify the effects of the green economy in South
Africa, the opportunities it presents, the associated challenges, and how the green
economy policies can achieve sustainable development. South Africa’s transition to
a green economy will lead to a number of investment incentives towards the creation
of a large number of green jobs, up to 300,000 over the next 10 years. This is in
addition to increasing investments in the public and private sectors, providing an
enabling environment for infrastructure development and enterprise restructuring.
This is expected to result in a much larger share of green sectors in the production
output of the national economy, a significant reduction in energy and material
intensities of production process, as well as significantly reduced waste, pollution
and greenhouse-gas emissions.

Keywords: Green Economy, Sustainable Economic Development,South Africa

Introduction

South Africa is ranked as 13™ internationally in the volume of
greenhouse gases emitter while it occupies the 29" rank on the level
of GDP and the 70" rank on the level of GDP per capita. South Africa
is seeking to exploit the emergence of green economic development in
the world. It plays a leading role in the Southern African region and in
Africa through renewable resources (solar and wind predominantly).
Green sectors have the ability to promote growth and employment in
South Africa, as well as to achieve sustainable development (Clair,
2012).

The transition to a green economy, based on the concept of
sustainable development, has been internationally recognized as a way
of combining economic development, social welfare and
environmental protection. The green economy is argued to lead to
improved human well-being, social equity, as well as significantly
reduced environmental risks (UNEP, 2011).
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This paper introduces the emerging green economy policy in South
Africa. It explains how objectives of green economy and sustainable
development can be achieved, notably by making use of the results of
the South Africa Green Economy Model SAGEM (UNEP, 2013). This
model is based on a system dynamics model approach, to assess the
effects of green economy investments in selected sectors.

This paper is divided into five parts. Part one presents the
South Africa context and its policies to transition to a green economy.
Part two discusses greening the economy in South Africa. Part three
presents the programs to achieve green economy in South Africa. Part
four discusses the expected impacts of green economy programs in

South Africa, and part five outlines our conclusions.

1-The South Africa Context and Green Economy Transition

The Government of South Africa has promulgated many
pieces of legislation that deal with environmental issues, including
with the National Environmental Management Act [NEMA] in 1998.
South Africa hosted the World Summit on Sustainable Development
(WSSD) in Johannesburg in 2002, and has been an important
contributor to the United Nations Climate Change Conference in 2009
(OSEC, 2010).

The National Framework on Sustainable Development in
South Africa was based on the ‘Johannesburg Plan’ which was
adopted at the WSSD. This Framework set out the country’s vision for
sustainable development, and called for an integrated approach to plan
and implement the development strategies, where social welfare was
addressed with due consideration for the environment (OSEC, 2010).

South Africa signed the Kyoto Protocol and the United
Nations Framework Convention on Climate Change (UNFCCC), and
committed to the Cancun agreement for which greenhouse gas
emissions must be reduced by 34% in 2020 and 42% in 2025. In
addition, South Africa is a party to many international treaties and
conventions related to biodiversity (such as the Convention on
International Trade in Endangered Species of Wild Fauna and Flora,
the Convention on Biological Diversity, the International Convention
for the Regulation of Whaling and the Ramsar Convention on
Wetlands of International Importance) and pollution issues (such as
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the Basel Convention on the Control of Transboundary Movements of
Hazardous Wastes cross-border and disposal, the Stockholm
Convention on Persistent Organic Pollutants and the Montreal
Protocol to protect the ozone layer) (Clair,2012).

2-Greening the Economy in South Africa
There is a large consensus that the current exploitation of natural

resources and environmental pressures require a shift from the
traditional economic growth paths towards green alternatives. The
concept of green economy aims for achieving growth strategies
economically and environmentally sustainable. There is an
opportunity to use the natural resources in a better way, including
impact mitigation and adaptation. South Africa is in a good position,
based on the strength of the existing institutional platforms to support,
invest in and implement climate interventions (DBSA, 2011).

There are several economic reasons for South Africa to strive
to green its economy. Energy and water as among other ecosystem
services are important economic inputs that increasingly require
attention. Also there is a growing threat to increase the environmental
protectionism of the industrial countries in the form of tariff and non-
tariff measures such as carbon taxes and restrictive standards. Though
there is no other choice but to grow through the use of natural
resources, the world is gearing to make a radical shift towards
development pathways which do not lead to the degradation of the
environment (Figures 1 and 2, DBSA, 2011).

Figure 1: Converting development challenges into green development

opportunities
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For instance, South Africa seeks to reduce carbon emissions by
2020; through Appling a number of policy reforms, these reforms will
be necessary to absorb the negative GHG externalities, however there
will be many challenges, such as green interventions requiring access
to innovative financing and technical support (DBSA, 2011).

Fi gure 2: Pathway to a green economy
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In its drive to transition to a green economy, South Africa has
developed a very large number of policies and strategies. The policies
are related to waste management, biodiversity, energy efficiency, solar
water heating and public transport among others. The government has
implemented many initiatives at the regional and local levels, for
example, the green economy or green industry strategies in Gauteng,
Western Cape and KwaZulu-Natal (RSA, 2009).

South Africa’s institutional arrangements with respect to the
green economy reflect the challenges faced internationally of complex
interconnections between a maze of institutions. The National
Strategy for Sustainable Development and Action Plan (NSSD) is the
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responsibility of the Department of Environmental Affairs (DEA), but
the National Planning Commission (NPC), a department of
sustainable development in all but name, resides in the Presidency.
The Economic Development Department (EDD) includes the green
economy under its formulation of a New Growth Path (NGP) for the
country, but EDD only has direct control over the two main state-run
development finance institutions: the Development Bank of Southern
Africa (DBSA) and the Industrial Development Corporation (IDC).
Support for green industry falls under the Department of Trade and
Industry (the DTI), but the DTI has to rely on other departments to
implement measures aimed at green industries. Environmental fiscal
reform (green taxes and subsidies which supports both green
industries and the greening of the economy as a whole) is under the
mandate of the National Treasury (NT) (Clair, 2012).

The Department of Environmental Affairs (DEA) is
responsible for the protection and restoration of ecosystems and the
setting of environmental standards (e.g. for pollution or emissions).
The Department of Energy (DOE) is in charge of issues relating to
fossil fuels and renewable energy. The Department of Water Affairs
(which falls under the same ministry as the DEA) is responsible for
issues relating to water and technology policy, and research and
development (R&D) are under the Department of Science and
Technology (DST). Other departments (including for mining,
agriculture, forestry, fisheries, transport, housing and local
government) all contribute to green economy activities and thereby to
green jobs at the sectoral level (Clair, 2012).

The government of South African is thus trying to implement
a comprehensive green economy framework. The framework set out a
number of goals, with specific means to achieve these goals, and tools
to assess the progress made. It covers all areas of sustainable
development (education, health, safety and security, employment,
skills, infrastructure, rural development, human settlements, the local
government, the environment, the international relations, and public
services), hence reflecting the broad scope of desired development
outcomes which the government aims to achieve (DPME, 2010).

Evolution of South Africa's Green Economy Policies

Both the public and private sectors are recognized as critical in the
formulation and implementation of policies that seek to support the
transition to a green economy in South Africa. These national policies
aim to enable support for the transition to a green economy, notably
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by providing funds for green projects. Some of these policy
frameworks are as follows:

* The 2006 National Treasury Framework for Environmental Fiscal
Reform;

* The 2008 Department of Science and Technology Ten-Year
Innovation Plan;

* The 2009 National Planning Commission Medium-Term Strategic
Framework 2009-2014 and later the National Development Plan in
2011;

* The 2011 Department of Environmental Affairs National Climate
Change Response; and the 2011 Department of Environmental Affairs
National Strategy for Sustainable Development; and

* The 2012 Department of Trade and Industry Industrial Policy Plan.
(Nhamo et al., 2013).

South Africa faced threat of retaliatory trade policies of
countries that seek to reduce their emissions (Arendt et al. 2011). In
recognition of this, the government adopted a climate change
resolution at the conference in Polokwane which aimed to find a
growth path with concomitant greenhouse gas emissions reductions
(see Tyler 2009). Accordingly, the SA government committed to
reduce 42% of greenhouse gas emissions by 2025 (RSA 2010).

3- Programs to Achieve Green Economy in South Africa
A green economy summit that was held in May 2010 identified

the importance and need for the development of a major program to
coordinate activities towards greening the SA economy. This was
considered the first attempt adopted by the government through
Development Bank of Southern Africa (DBSA) towards an integrated
and comprehensive approach to the green economy, with the aim of
developing a proposal that mobilize resources on a national basis to
support and implement this major program. The overall process is

illustrated in figure 3.
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Figure 3: Phases of the green economy program development

Phase 1

Identify high-level
green programmes

Criteria: Social, Development of
economic (job creation, concrete programmes Gmmv
lecalisation for each of the in place
and environmental] identified sectors
Identification of
High-level rescurce funding sources F-aahty studies
mobilisation strategy and mechanisms COMIMEnig
For the programmers
Methodology: - :
Consultive research Implementation Implementation
with stakeholders structures and structures and
and experts capacity assembled capacity in place
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The new growth path strategy specified a number of
objectives, as: promoting activities that can support the employment
opportunities on a large scale, reducing the cost on short and medium
terms, though maintaining development of more knowledge-intensive
industries aiming at achieving economic growth in the long-run.

Accordingly, the main focus of some pillars of strategy are
aligned with SA strive to green its economy, in various dimensions,
as: technological innovation and development, establishment of local
manufacturing base for the dissemination of environmentally friendly
technologies, with the main aim of supporting the creation of local
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jobs and regional integration, gearing to make the radical shift towards
development pathways (DBSA, 2011).

There are several platforms for green economy programs,
either on the industrial or the infrastructural location of these
programs, including water, waste, agriculture, energy and transport
(Figure 4).

Figure 4: Summary of green economy programs and enabling platforms
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As previously assured the critical role of both public and
private sectors for SA in the transition to green economy, a tool is
introduced for communication between public and private funding
institutions for advancing the national program of green economy
entitled “Green Economy Mechanism” (GEM) (Figure 5).

Figure 5: Ilustrative use of the Green Economy Mechanism
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The success factor for GEM's tool rely on enabling
environment, policies and programs seeking to increase investments,
notably by creating jobs, localizing manufacturing industries, and
focusing on the regional influence of SA regarding its economic role.
The GEM aims to fill the development gap for radical shift towards
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development pathways, either on the economical, social or
environmental dimension.

4- Impact of Green Economy on Sustainable Development in
South Africa

The necessity of Green economy for SA is derived from two
main reasons: (1) unemployment level in the country and (2) high
carbon emissions and its impact on the economy, accordingly green
economy is considered one of the priority sectors in achieving new
growth path, as its capable of steering economic growth and fostering
job creation (Saladin and Turok, 2013).

The government has supported the development of an
investment strategy, aiming at reallocation of resources towards high
value-added industries within the path of structural transformation
process; the strategy plan comprises a shift from coal usage to nuclear
and renewable energy (Resnick et al., 2012).

In its drive to transition to a green economy, Ministry of
Economic Development in SA estimates the contribution of renewable
energy sector to GDP by US$500 million, and the creation of 400 000
jobs by 2030, through promotion of production of goods and services
related to the green economy, this in addition to 35000 jobs per year in
bio-diversity and natural resource management, due to the use of
sustainable renewable resources and exploitation of non-renewable
resources (Nhamo and Others, 2013).

It is worth mentioning that green economy in SA contributes in
providing thousands of jobs for its citizens in various economic
sectors, as: 1) mining sector, jobs are related to drilling and extraction
of minerals, 2) services sector, jobs are concentrated in activities
related to recycling, preservation of biodiversity and eco-tourism
(Clair, 2012)

As previously emphasized that green economy foster job
creation process and in the meantime, it maintain the quality of
employment, however, it is estimated that a decline will occur in coal
mining sector employment, due to both, decline in demand on coal
exports, and changes in domestic demand (Clair, 2012).

Hence, government will need to provide green jobs for coal
miners, in addition to securing employment in the long run in specific
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sectors as, platinum that is highly dependent on SA ability to keep up
with the global development of technology (Clair, 2012).

The Results of South Africa Green Economy Model
The Green Economy Model in South Africa (SAGEM) is a
system dynamics model approach, designed with the main aim of
assessing the effects of green economy investments on selected
sectors. The model has identified possible options and opportunities to
achieve a number of goals, through comparing between two scenarios:
1) the business as usual BAU, using the trend over the period from
2001-2010 as baseline and assuming no changes to apply in policy or
other external factors till 2030. 2) GE2, allocating 2% of GDP in
green economy sectors till 2030, covering natural resource
management, agriculture and transport (UNEP, 2013).
Natural Resource Management (NRM)
The contribution of green economy to the NRM is mainly, through
preservation of agricultural land size, a positive contribution to
investments is illustrated as a result of this contribution without any
reduction in agricultural sector need for land availability
By applying GE2 scenario, an estimated increase of 46.4% in
restored land by 2030 in addition to higher water availability. The
expected outcome of investments in NRM is creation of jobs, with an
emphasis in water supply increase, and providing biomass for power
generation (UNEP, 2013).Agriculture
There is a large consensus that investments adopting
environmental and ecological agriculture, as the use of organic
fertilizers, lead to a steady increase in yield per hectare, accordingly,
by applying the GE2 scenario, it is estimated that 23.9% rise in
yields per hectare by 2030, (UNEP, 2013), thus, it is
important to show the land usage as per BAU scenario

(Figure 6).
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Figure 6: Selected land use changes in the BAU scenario
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By Author, Data Source: UNEP, (2013), "Green Economy Scoping Study:
South African Green Economy Modelling Report (SAGEM) —
Focus on Natural Resource Management, Agriculture, Transport
and Energy Sectors”

Transport The main target of introducing green investment in transport sector is to
improve the efficiency of energy use, however, investment in transport efficiency
alone is not enough to reduce the demand on energy by 9 % in 2015, as estimated in
the energy efficiency strategy in 2005, thus, an increase in demand on energy in the
transport sector is excepted as a result of increase in GDP and population.

By applying GE?2 scenario, the estimated contribution of transport sector in
reducing energy consumption and improving efficiency is 5.5 % by 2030, assuring
that green economy leads to energy efficiency resulting in lower demand on energy
and reduce investments on supply side by increasing the share of renewable energy
up to 24.4 % by 2030 (UNEP, 2013). As a result, it is important to present Co,
emissions in transport and power sectors in the BAU scenario (Figure 7).

Figure 7: BAU Co, emissions in transport and power sectors
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By Author, Data Source: UNEP, (2013), "Green Economy Scoping Study:
South African Green Economy Modelling Report (SAGEM) —
Focus on Natural Resource Management, Agriculture, Transport
and Energy Sectors”

The Green Economy Model in South Africa (SAGEM) has also tested the
impact of green investment on both national development and GHG
emissions.National Development

It is worth noting that green economy scenarios contribute to the increase in
economic growth, as investments contribution to GDP exceeds estimated 2%
compared with real GDP in 2012, leading to increase in per capita income over the
years. As previously assured, green economy fosters job creation, depending on
investment opportunity and priority for investments in the energy sector due to the
additional requirements of infrastructure in this sector (UNEP, 2013). The figure 8
shows the real GDP and cost based scenario in GE2.

One of the priority dimensions in the national development is the quality of
employment, taking into consideration the good implementation of regulations to
ensure the green economy growth. In addition to assuring the importance of high-
quality jobs in South Africa, notably by, increasing the administrative and technical
skills of employees, as engineers, giving attention to training by providing training
programs on green skills (ILO, 2010B), as most of sectors are affected by
hydropower, biogas and biomass, which connect these sectors together in a series of
development (ILO, 2011).

Figure 8: Real GDP and cost based scenario in GE2
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GHG Emissions

Green economy leads to reduction in greenhouse gas GHG emissions, through
intervention in the energy sector to improve both efficiency of energy and
diversification of energy supply to renewable energy, in addition to other low carbon
options in various sectors (UNEP, 2013).

The green economy not only leads to the creation of jobs (formal and
informal) to replace the work in the "brown economy"), but also it aims to play a
role in the maintenance of existing jobs from the effects of pressures related to the
environment, such as rising commodity prices, particularly food and energy prices
(Clair, 2012).

5- Conclusion

South Africa is considered at a crossroads, while it has implemented effective
policies that put the country on international trends, but there is a need to overcome
challenges both on the social and economic dimensions as poverty and
unemployment.

The heavy reliance of South Africa on coal as a major source of energy for
consumption and production makes South Africa as one of the main contributors to
the net greenhouse gas emissions in the world; this is considered as an incentive to
South Africa towards the necessity to strive to green its economy. The membership
of South Africa in BRICS and the Group of Twenty provide both great opportunities
and possibilities to gear its radical shift towards green economy through investment
and green industries.

There is a large consensus that green economy is an opportunity for
improving the environment and stimulating growth in South Africa, especially in the
existing high levels of carbon emissions and unemployment. This provides
necessary incentive to create sustainable green industries. The implementation of
regulations, local laws, industrial policies and skills training will have a significant
impact on the growth of green jobs in South Africa.
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