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Summary:

After the emergence of the problem of the state budget deficit in many
countries in general and developing countries in particular because the
intervention of the state in economic life, which led to an increase in the volume
of public expenditure and to a weak revenues in regard to public expenditure.

So many countries have a large fiscal deficit and this problem became one
of the most important problems that concern most governments because the
effects of economic and social consequences.

In this study we treated the subject of rationalization of public
expenditures in the light of the decrease in public treasury revenues, which is an
important step to the best allocation of ressources especially because of the
scarcity of funding sources, and this subject is one of the subjects that received
great attention in recent years especially from Algeria, because of the collapse of
oil prices in world markets in the begining of the second half of 2014, This latter
led to increase the deficit in Algeria public budget.

In this difficult economic situation, it is necessary to take the measures
and the procedures to confront the problem. Which aim to find new sources of
funding to compensate for the difference that the public treasury is losing due to
the collapse of oil prices. The study concluded that Algeria relies on the policy
of rationalization of public expenditure as long as oil prices are declining, and
that public revenues still mostly depending on potroleum collection.

Keywords :
Public expenditure, Expenditure rationalisation, Public revenue, Public budget.
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Ki2Ppiilf Ipse! pfesUf vonTk etGP Li HAp! yAGokA ULIGpY pfpY LitiweA 1208 6P
Loy fBG ik 0f L Opn +idz!f KIpU Aot enjlAOKA
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IO LI il Gy 0k O Y[ 25270 Liti y5es Giid DTl 26 YFew!f LS $i20 LIZ
bzl KPS yoAdk O5 MNGT0 L) Lidtd Halodlf pefAdlf L 2pp 285Ak Tlg l2Apy /RN, Wpas Uoniiz
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€Pik Hio HEN Hoad!f ik Hoad! Onjik ILIOAY yPip LisAzIA Liizino!f €5PTUf Yibn
i HEOKG Hiliie Kf2ks yaP Wrallf RN prAS yapy HAp! BAIK L) GimtAd L6 LI T2 05
yaP Wrellf /N MOk o6 pipi AR DAIK L) GindlptA Uurellt Lz LGz20f piz eNjpipok
1265 05 OIPfplf szl Wrellf ppk L HApY yAtok ThoA UnliZ LizdlfA Ippodil Hidielf 12ks!f
I2ATTh 2hak Wrellf fRat Ipreslf KGZASHd LI ololf O5A UniAcp CYZ Silok ynp L vy e
yieAk 45 TIZ yikollf yieAkl v4T 2pAkA Uyiknd!f O5 OUAlf yPplf yieAk TiZ 12Ted
by GNA Wrallf fRN pip! DpPKk OKYf YRRl YA TiZA yikndlf KOWO Ly Wrallf Kipg
:KUdtkof 1pZ

it Wrellf prAs pip YFewe!f Oz5fp sl 0N KipUY Hifior LG fry :GNUE ORHOUE e
N 20 OdAllf yPp!f yieAk TIZ liiz!f U’allf bIZ 2ildk LIA%D 160 IRNj O5

Oz5p oty HursPUfA FOAKES yAPP! WAR LIt KIpUf Hiio LGt fRy : TeFkle OpiteU o
OuAllf yPplf yieAk 1piZ) Tl WpAI Wrallf plZ L5 Uhilszlf KASNIA yAPpl WAR LIt YFaurlf
pies) L KfACGMA AP O KfAns!f Yielk Otz aiii UyPp!f WpAposiA OUAkE OWT O
Yk

YFew!f pFAS ppk Giilih Uklozlf yAPP! WAR LI KUY Hifior LG fRy :KIFKIE GRHOUE e
Kepslf WAR prasUf Cyzf yiioks N UHs+Gnk0f yIVf T2 12Toilf 285 YFew!f +O7 M
OtAIf yPpIf LIt 2 T TiZ ChlgUf yT ok GNA UyPplf WhApodiA +O7 Aktlf

izl LIsp!f pfp O3 HAp! Wik Ko RN O3 3:Divgle plntat hepll kIl hiepiili-+
pip1f O3 HAp! 26k KA UKIPILS iR\ ©20 piZ onkiz) Oklf DASTI! 61%A Uizl KipiqYf Yoo TU
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Hoad!f RN O5A UHAP Ll wdie#iey Gnkeitp KIS RN P00 pekd Tko Liipl Mankq, A
Hoolf TiZ wzf welf yOzky tiso+ TiZ HiPpf ezl WACH! 45 ThUf 2600f 2pAkk
05 enz!f +osk Wrallf HAp! KepPkYf RIS UKL RN Yoo NAI TizA (HApD +psTkeOf
YHew!f RN 2p Tt TiZ 2pAk HpoThUf 2010f LI HApI +5etn!f Kelstlf 1psie ik HiefAd!
Yo 0 TiZ HpZe K 12Toalf YFRw!f L izl WARH RN NGk 061 yoAdk LI
HGnk0f lino TiZ LET WR 26k &pok U0 6ot RN OF L5 (zskedlf KiAGHIA yAPpIf
I2ATY IR 2465 12Teef 285 YHew! yaP L NOnkq0f 06 yoAdk bk fRy 6 U6k UfA
HGnk0f tino piolk yOP Ll HiPuek tnAd Tiz IR Owrls ppA UNGnKUf tino TiZ 126
WeKOf Ipsbe Tlp WpadsY NfpPKLOf RN LI Hintkly KGZA2TH yoAdk O5 Wrallf HpPkf fRy 6
HAplf KITo 6 fry RA MapsTlpUf pefAdll yur® yazky Tl IR Whao ppA HeiizIfA OdAlf
05 miGzko KipA Kfblzlf 26210 TiZz #eburdlf OF HpPkk Kl OKf pfesUf Kfelkkt TiZ
yiifAz ez 05 HAct pAnAA izl WpHUA +2fplf KfeiPlf 25Ak yii intky KGZA2T:
Slok IRA Uk KEnkiA v L OBAN WGOf Ipte Ty IR v+ Wpds U&2P0f Wk Uf

6! LIt 060 prp OF MpPKT0 Lo Wpe ke LRSS KEZARTH (RN
HoatA Jwrellf pIZ Hoad GiNA Likioad O3 bk *:hillprale ENpsH higfTHsU¢ prkot -

RN O35 NTKk N+GmkA Wrelf priAs yap! 4psThoUf 2600f LU INRA UGk A Wrellf +epP
(06U preAs!f pipT Chit OG!S 12K5 1p5Z 6njSs LIA%S +in2oPlf WrA21Y LIA +T6P) LIAGD!f

IR 05 OnesPlf wralll +peThoUf 2600f 2pAkk :€EpSIE qbY hiopll :AINUE hioplle —c
05 OnekiOf 2tmn!f HAd &t TIZA in0f KGdz!f Wi Wrallf iy yGzkqf Hsit TiZ Hodlf
VI Ui Kp2fAlf Ipie nikl OnUf 22T 1An5 p 05 Wrallf HiiTo NpPkly ik {35 UHAp!
Lifeit O ar]zlf pl Tl Hot] L Wpas] Wallf L Mz +s T +o+0nkq0f VIUA HFR3)f
MPuPKf H#TH TIZ CGuI'[ Ty )2Apy IR WHAsA Uowrd) 4oFfRe 1AnS p Ty WHAITA UKGZAf
lodilf WekiOf UI26P Lt Gl 2pp 2054k +ndky 462A2wr!f VI Ik 26270 Uit

ficA2ur Wk KGdZaDZk‘[dZA Weky Kfpzii CfoT oAtk O OnesPl Wrallf BpPkf fRy M ot
SA0f O5 ol +2ZATTI F0S6KY 12pIef LI 0iZps L) L6 Hodilf RN Os5 Haloilf 428!
ilo!fA 4n0f

LUZ Hoadlf R 20kPk FIIGN2N WWpFale ENpsE hilgQ) hepll :NERkIE hepll - f
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yAp!f Lt OlnUf 22T lonkf 12A2ueiéy 1R OlzoA DLrall NGnk0f O5pA pFAS pip1! KpAlf
05 +in2sPlf WrARI +ipeThoUf 200f 2pAkA Uhuekidlf HApl Ty TIADf Ho2dlf 05 +ureldlf
HApI v 2k Okf 4op ThpUr 4160t TiZA DLrellf yiAd yazky ik 20 Hio TiZ Hoadl RN
.OnaePlf Wrallf pipq #isi+ TiZ f25PIA
IFyIe EpsH hTYRIHUCE pFROE -FiiFk

ylk O +iZeknf 26k 0 LB eniodn 00 6+ touefA HpeTThef fesle Mzl Wralll L fRy
LIGEAY 4200 6N Lz Tz wrelll OZeikn0r 210f 2pAkA HHpsThUf Nt L2 4o
L yikndlf K Tiz Wellf Kipiq yieAk H1i20 TiZA Ouewrlf

yiiokdf LD Olizs 1R L35 IR Tewlf 25 YFaw!f TIZ 6767 puiked Otseue!f UL LI RIS
MIAPD WGP 26k o0 1200 1261l Kool ONj lipFfAsA Wrallf v yikdk Cyz! Olblolf
OtAllf yPpIf yiAk 1piZy Tl yoo!f +=zdioh IR Wpdi] Uszsked: NGnk G Who'f onjiidi LIAITA
05 6) Halz!f Koo Ink O5 OAlf yPpIf yieAk 1piZy Ty &2P) 126y Ad UIFACYdC! ljonkeh
IR LB U5pZe Tk Nenki YFew! Ik RPKA 12Toilf YFew!f TiZ Owewr!f WU it Hio
Cyz! Hiiokdlf ON Hiz! KOO! LA 1251l KOO [k OBAlf yPplf yieAk 1piZy Tl Wpdil
i .ONy =670 TiZ YFew! Ik Kueas fRy IR L >42!f TiZA UjpFAsA Wrallf yT0 yoAdk
lipFfAS 26dih 4ol O3 Olnk OKfA Wrellf Kipi! +etf +In0Y oy P16 KIpUY yoeAk Hi2w
R L35 (zskedi LIASK KIPUY K Hdip LIS Rz ROIOY whp L AT KIBUY K KL (RIS
Lt KAGSK! +n2p Ipiie [ LIGA Hij3!f KOIWO! fonk O3 OFAlf yPp!f yieAk IpiZy Tl Wpds
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aipHe WATON p3ERUIE T3 hFyle WeqepiON holfyle Fs2dle pNjU+ :KIFKIE G216
(2016 -2013) \p2lE GiQ

gD
+6A'Jk'f ke yﬂP fohd fpotkzf Hosl)f 1A2N iz yGIk0f Riti effen!f Kpikzf
| Kuzk 6 L0 O (Hin2tPiA HiIPHY Kaiki Silokl Hfeidl i UPFs! HpPas
TZ M Hoemt O5 K2l Ipbzkii yeifAzn Nehdk ik Uholokkd: K faNj Lt Hoditez!f +50sll SAYf
(Hiibz!f KfpfsUfA Hiivz!f Kolsilf) HARI HolGil +00)f TiZ Hidkfek NFek iz Ykek Uosllf 26210
126s!f O3 +T6P Uos)f 26210 KIADK ONpe Tk Mk OKf wApl Ll effen!f 2ikzk o
WGsPUOf RN HninfAdiA Uosllf 26210 SN 26 GueisPLf OS] SAYf tis K522 OKf 126PUf
yUP Ll 6jfAco IIR! NibzskA Otuo&u"f OLY 4znfetA Uiz KEIs)lf piTek Aol iAol NnAk
fonT OKf KfeAoKf 2ikPd Tiz CAulf Uik (Hroul OIROKY YN vids WRY Vs RN
Gy NiiZA UenjiiokA ( 2016 -2013) 2kl yiP effent O5 izl KipfeiUfA izl Kelsy)
:Ol0kIGE ONA 40762 ottt HOh Tl yTs!f RN
ffen!f TIZ hieiZpkA #Nf2!f +o0sllf Hi2Of -unjUe Kealk
(2016 -2013) 2ffen!f O5 izl KipfeiUA Hiz! Kelsilf A0k :Tarkle KOk
2Ffenl Hitz!f HiefAdl enz WGZ Kl L 1t Hitz! KEIs piTek :KIFE Kok
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PRRUIE AsY FFTY S hljeple hiU2dle iRUS :GNjUS KOl
KipAcotilf Kfpfely KT o (weffen! piTk0f O5 feltiki tzpht yASKIf YEOp yhkos
prfAzll Oire!f SpTdilfA koKl Holjlf KEZASTHA HoAGlKS Noifen! yoAdk! pooAlf NAT 2pTdf
peAdlf RN yGzko [AGIA WeFfen!f pTipUf 2ATK Uiked Ry Uplintf O ez T Hidizlf L alcef
Tiz osljf yond O3 @Y B yAp! i ADf 0L O5 Auez!f HAD!f SFfenf eikzkA TWAio!f
yiifAZA Osllf 262) KfeAUk 2ikPd ez Hoidlf RN yOP Lt dfAioA MdLls yAp piz T
.(2016-2013) 12! yUP ffen!f TiZ Usllf 26210 26k +1/2pA Ueffan!f O5 tniznfek
U2 WIRUE STpyE iNUE £ UDINE
b WGsPlf AD Yeskef Tl Wpdd SAYf LiefAk O5 Ensti yOkPf ol Hosl)f HiaUf 222
A) Yol &) Wrezlf Kippot ik niky yik dio UyAOK pp Hiszti Higie 1265 TiZA Usllf 26270 03
1020 Wrezlf 125A 1ipZ :yhi 20! OF 4ikinf Ki2oskot 4P yiifAzy pofA Lic OS5 Giinjit
KEEOLKY yid 426 ot 4pGZ U HnaoP yaifAZ N LA®S L) L6 oot USATY Tl LefAklf
LH6 AN v VfAz'[l\ (431Ap!f
ANyWEDY GOENIY'N, pOCRWIE T3 U2t pry2¢ pNU - THRkle f HUD1lE
pot2lf 1IRA DO 2f2lk 0h 2014 i L yAUf 2T yaP +osllf SAYf Kebtk
(st feizk VpA Mzl =i L OUNf 2T yGPA 006! psThUf Cipd O5 yiwfAkilf Adil!
oozl Osllf 26270 05 pior WGsPLf HApon
(2016-2013)iiMipe/pUNq (qit SpFeT)APRRWIE U2l pry2e pNUt :(1-3 ) 1sp Gl

aNipe/pUNg (qi46 BPFOT) SPARWIE U2 pRy2c pNUY

9000000000044,

2014

ke

2013 2015|2016

Source:

OPEC, Annual Statistical Bulletin 2013, Kuwait ,2013.

OPEC, Annual Statistical Bulletin, Janvier — December 2014 , Kuwait, 2014.
OPEC, OPEC Monthly oil Market Report, January 2016, Kuwait, 2016 .

HAIZA +ipsThpUf DAZZ!f 43I Uskqndti 1248t U(2010-2000) 2ffen!f O5 ikl +15%Uf TiZ Usllf 26z Keillk 210 UV pz] pAfp *
.40 €€ (2012-2011 (2ffenf U32ffen!f +zitn V266K
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2UAp 100 kZ 2Atnk Weffen!f sl 221 OAE LI Ledl [02) y#TY yGP Lk
L e enT piT 02014 1 Wi TADf i enTOf NR#A 12013 H yGP yisen!
kY o LA Oyocenll 20Ap 97,10 T o Hikzlf Ik Kok Usllf 26210 WGPl Hlf =3
Yiskef Ty yhfe WesPIUf fRNA Dydtient 20Ap 62,93TY 2014 7 4t O5 peolf WesPLUf
2014 7 Ritt Gonsepk +6q0re! KOdizll w6 Oiedi0f 2UApf 22T 221 2Tat

05 fetkqd UeUAp 52,79 yitiel OAkHf 2z Tv pIs 2015 H| P 5 o
cUAp 44.28 UAkilf 2z1f gh o (2016 H yOP WA Tip) Ty yT8 WesPUf
yoties!
L ndiND wdifAZ! LI +2Adndh cZASh fodicz!f Osllf 26210 2 WesPL0f ConA
ppA UOIS0f 2solfA OitA2pin!f 207#Kf GnAIAF Wkot) WR :&pQTIE Ul HFHd pNiw *
HApo OF N ottt ISPy Oslif A Ty 6itiAs yotieh LIASIE 4,2 OlfAo pipn!f 2pTTH!f /RN 20w
Odilez!f UAczdlf Lt 4Pk
Lipilf +E0UE pzk :(peNUE) Uzel YpaTOlle Ditgtole holwill TWviptaOt phiale T3 pigHe *
125PUf I8k5!f KT ppA (Hsditez!f D5P! Oslf AT O5 HiZeslf 22001 2 “(poNig) Osyit 12p T
Yoo TiZ Al 0k To TiZ Lol TiZ tjestek yGP Wi Ondekqlr MAIY O5 feisk
Ll Nisele WokiOr Ipsie f2fep GNROPKEY yodn!f 26PUf thiZtiknf O UL Kangs pIs .26zq0f
> +2If TiZ Cin 2f2l)f RNA .26270f 05 pipn WGsPLf Tlp &p) 6 ANA UOdiez!f Wrezlf WPFs
26210 el YIZ (2009-2008) +iiloz!f #oletlf +i20f 1265 yGP 40U My Kb it Ueeiouik
{Ppnt STk TiZ p6Y ottt WekiUf Ll KursP Bior U0l
LJgi iz +urAesilf HopeThpUf KAzl y5e pzi fRNA :hiiEpiUs BepaFTIE T3 hysNiblle YopRIE *
GiAy O3l yotey 1,26 26K LIl pzkk o Uiy WAALS Sesk0f Thy yTAKS pzv Yes!f
.Oditez!f UAczdlf 4diPk O5 Ipiie Olzd 6 ANA 12016 7 Lii +ip
yiskaUf Onih oNpoA! ik OKf LIS I6+ UIpZe Y SAT0f Lt +T6PA - TOIIRVIE f3UIE DUept *
HpoThof KAz T 126P0F HAUf O5 LY KpnT pIs UyAckif Lt Oditez!f MGnk0f OF yToo!f

¥ips o0t HAGz! HiiE (DT Vi 2040 HiaQlf KeVEUIA Weffen!f piTip0f TiZ Uslif 26270 WGP Kbk :Kigad pitiolf piz *
2017/04/08 jwww.annasronline.com :OAk0f yiAdilf TiZz oW .2-1 € € U2ffen!f -ynin fzin 287K NAIZA
. 17:30

2TZ OW0f CourZ0f yAp!f Lidy 450sllf KOS pioAkR S5k Fifs" HoAGdllf 46T 62!f NRIdA 11960 1z 05 paUe iUl K% *
.ikalp UKfest0f ipAz!f UR0p Usiesnd) Ushat UKoA%f Usf2z!f a0 Lifedy tieAntin UeApA+0f I0A3D U2ffan!f :INA
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fRNA 006N 0f Olortlf Ghinkd ( YOI itk OKYf enkfsk A ke T O5 2di 26injljf 05 Kikik
2AnUf KUpzti O3 20 !f YGskBUf Y HIAp! SAT0f O5 H50K thikepp ynfek Tl 67670 ynfe
128P0f KA O5 Gids Hlord!f
Vi W2 +eezkQUf YO O5 +T6PA Ipokdlf KOOAY O5 Usllf NGnkYf OF y T fAkilf OAwjlf *
.acPl
patRUIE AtY U2ile pfyzc ®EFATHE prk) - KIFKIE £ UK
IR &pzko v 0y 05 TR ThO! Yiin TiZ lprAz A Osllf Mzld WRY 2Ap!f 2pAks U
U Yien!f O3 12T 20 A) 12Tehd: Ho2ow 21ai!
Uzile pry2c #2000 WigFTHs06 prkOe <O
Gm Ik Lt 122wkt HAp i) 2ffen!f Tk (0sl!f Y60 Ty OLOA!f bGTkpr tizik 12Ul
Z 122 feile Osjlf 26270 WGPl &P pIs UWeffen!f psThUf TiZ Weqos2fA Osllf 25
yA dik OKIf opThoUf KfeTadlf Wz yapP Lt IR 452z LA aﬂan'f O3 WP ThUf Yibn!f
Ol G5 i
Mih 2%l 249.8 U 2pp 2014 Hil yUP Geink fanZ 2ffen!f Kinl *:&prWHE DERMIE -1
b TA UM =3 Ltk % 6,9 hly WGPl KipAcot!f Lt Kfeps T Hitp KpnT o UWeffen
2115 05 2UAp 62,93 Ty Osln 05 2UAp 109,6 Liti WeFfen)!f Uslil yitien!f 221 WAk 6niss
%50 il KfepeT!f Hdidp WresPUf OF 1Ry GENGY
ik % 3,09 On 12pTdl Osf Ko+ O5 2ffen!f NMinl TR WePIUf Ty +5%5we Uy
it 25,79 Usllf KiepiT Akt & o 12015 Nitz! TIADS enTOf O5 Usllf 26270 WGPl
i 02014 #7 2UAp 26l 46,86 i Hietli 2015 47 Li TIAUf +27Kf enTUf yiP 20Ap
ouil 13,84A 2015 Hq L yAU; yiclf O 2djih 2l 13,42 Kzl yi!f L Kip2fAl Ul
OAkE! &AKE LIk 2014 152 0si 12ks!f O5 M Tl 126TUf 2pnfkA UK yiel O35 2dih
.2UAp 26t 15 yI!f KfpefA L Olzs!f
2: DFYNjzaplle DERM -2
KeokifA Keip T iAol TiZ2 406l 2ffen!f 12pp TiZ Usllf 26210 2dkdlf ynfekf an
offenil Otk ol 22T KeOkkof LIA +TT6P Uona6Pl KEZASHEf Lifelt TiZ Ipsfekd

! Banque d’Algérie, Tendances monétaires et financiéres, Algérie, au 4 trimestre, 2015, p :5.
05 ICfep IWefen!f pTp0f TiZ iGZ{pkA Hi0!f 26z Hie) yAo Ik U Weffen!f pTk0f Tiz Osllf 26210 WGP 10W0T et 2
.6 1€ {2015 Wi 14 oy (Hea0f nAizl 2poltf prz 260t zin U 450! SA KieASK
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KT HiAGl: TiZ 12plf RN L Ug U261 ynUf O3 KeZASpilf Lifedt TiZ KA +nfAdh
JuesPll KA TiZ yidien 26270 Kol Al 4227 y#kk py
fenZ KeZAShilf Lifedti Oliting yn pofAlf yitenl 20Ap 70 Tiy Usllf 227 W’sPlf Giplizs

2l 0,88 o 2pp WIS yield 2UAp 24l 1,32 Y 2pp 2014 #7 Lt yAUf Opf ydP
o (220 12 KomkoUi KTk HR HndiA Uee)f ezl Lt 12ks!f =3 O5 2UAp
Sl L) pzu 2014 LifAn +injj O5 20Ap 26l 193 Ty ez Tf Hiiz!lf L 2Ffen!f OUkkof yifek
2UAp 2t 185 Tl &2P) 124 WrsPlk L) yip 20Ap T 26l 194 OlfAo 2013 Hi +injj O
yUP Mse T KeOwko! Lt 2UAp 26 8 K2P pp IRy 2Ffen!f LIAHS 2wk 2nfT 4itnl O3
L pOinlf KEOGko! yifek efedkyf Tl 2015 H O35 KezpAklf K26TD ppA .0slf Hiad Wiy Hi]
it 193 it Hi2sld +iZ!f Kip2fAlf Ltk fanT 28 ypezd o 20Ap 26l 172,6 Tl OuinOf it
KIpefAlf Ll fenT 40 ypizk K OKf 02014 62 L yAOf 27TUf 46 20Ap
1ROl THRqle Atrtle-3

8G0 It 208 Ty UsPi WRIA WPl OmPplf Nidf Ty plaio] KfpefAlf OF &aii0f Ly
flj =6 TiZ 2014 M2 Gzphkti LI+ 20Ap 2%l 211 O'fAo it Hedli 2015 H{! 2UAp
% 3,9 2AinK L 1) o UWeffen!f pThUf At ypzii WGPl Olzd Gt %4 pApo O5 TA(]
1.2014 litz! % 4,5 Vi Hietli 2015 iz
2:qptNplle UST SNafT-4

A0 05 Osllf 26210 Kl +zwetPlf HOsf KipfiUi TiZ pofekdlf pokz0f &p)
Kiilp KOGKPUS RN 4n(GzdlA USFfanf GhiiA Osi kil wApD Hol6t! 4667 polzk Ty Hoiez!f
05 K2KT oni#! Unfeitilk Kppzk SIpET COTUH yASKI I2pTafA kgl yApY LI 2on!f
UpefAdlf Oy SAPIT" Y Sffen!f O SANT!f RN Ot Wi UnjitiZ pZfApA nsipN)

v UpGinf KfpFZ O5 Aot yhfek! +nikj Kaillk 126P0f 12kl yGP SAPT! 222
LIzl KezpAKf Sdlok 1pZ O5 INGY 6 ANA Upe0lf Yoo Adl WUA KfepsTA WeUf WresPlf
Folcailf LIALG v 26ip 26iti 7226,4 SARIT HiTo Hip 3AM HildH 202A yip L 6] o2
O'fhot 2014 i1 SAPTR OwtinUf piT 2l 2pp Gy UUAD 265iti 89,4 ypizd & W) 2014
262) KOUIK 2o 2ohk!f =420 o ANA U2UAp 28l 59 iy ypvzl & W) 20 26t 4774

.07 1€ Ulj2#h b1 yhat!f UpAtiot OWOT N *
.9 -7 € € 3 ynedf 2
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HiefAdlf O enz!f Hilp Yoskef KezpAk +nik Ozwrlf Kok Sffen!f yiiszlf RN yuriA (0|
2140 GOyt Olizd i ANA 02015 it LI KezpAk ti2h 2UAp 26t 46 LIt 214 Tl HsePIfA
DefAdlf Oy SAPUT LU Hidp

ol 63 yielii 2014 1 2UAp 24l 60 Tl 2Ffen!f O3 Usllf yiPfpd ynfek f2LLs
2012 OKj LIt & %15 On 2plk WPl iy W) 02012 4] 26 70A 12013 Hj1 20Ap
i W U20Ap Kfemiii 10 eiclk anT) 21k 22V 05 pefAdlf O SANT IRy plsi 120144
05 20! qur ko i NDA 47T6P OKR por O5 il 2Tdd [RNA UWeffen 2dih 757,10 yhozd
pipek KpA O3 i61!f O5 2UAp 24t 10 ol 20Ap 26l 4 Ty 3 pApon pefAdlf Oiwr SAPIT
Ol 221 2k fReA U RN fenZ KEZASp Lifeli ynA UK{pSfAIA ainnklf KEls| sit
MefAdlf OF faid QT nfAT s yifekf O5
Tl yT0! Gielk izl ¥l enz 226wk dio hFyie iRl Yo The T3 Ypicl pFaq -5
Hio 2016 652 05 anz!f RN YE1K ypAKkif LIEA 12015 +i1 OF Olodilf Niilf Oting Lt %16
.2UAp 110 &AK( piZ Uslj 221 YIOK 2016 HiefAd: ypizk L)
143 Sk 2015 H O35 2UAp 26l 35 2fpldy KursPlf &ioh :SpTIE BfUFte. €RAE -6
1.2013 $j1 O5 20Ap 24l 194 1ACR! Ak th Hj2sld 20Ap 26l

Ty yATAI Hood O N Uaipsll KA O5 Oslf 26210 WGPl 2fedk]f yio O3A
€25 LIP 2zwrA UAG] 125A Choy Tl 4iibz!f HefAdlf OF Kf5A Silok! Gulkd Hidfa!f afpk
ozt YEOI 05 yiiz!f

Uil pfy=c R0 WY FIUI0E prkOE -Fiifk

2 - Ol o5 o2knUf 2680f yAdikk
S ADEPON GVEHE &gh3 Egitt -1

262101 O5 Lilok y# L 2z +6onf KUpzdA Osllf 26270 Liiv 462 +p0Z NN L
TiZ NeApy Ipdkadf ALK OOPY Rislk iGP Lt L+ OKfA UK fpraiUA pfAz!f O3 Iptie Olz
Yeffenf yikndf O5 Heouf ik i LIEA Kfasikq0f yinTk

Osllf 2620 WGP ninfAd! +5eFfen!f KGO GnkRPk OKf +esTIKf foBr]Uf LI LI5S
IAGZA 12015 Hj1! szl +s00A O5 200AKf pitink AN 2014 LIfAn Ridi prfAz!f yhiekA

4 € Uje#R i1 yhattf IKigad pitiolf piz *
.10-9 1€ € ljesy 17 yhed!f :pdot OOT lied 2
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ol ot oA #0AIAUH TUok UA Gz 62160 Wpkek U OKlf &2u!f yiesTdlf pitink Mk IR TiZ
267! SO A Whipo!f VA WAtk €2A vt OZdknfA Whe T f

-2015) O1%iP!f CUPH!f Risk UZ enzf Ty &p Osl)f 2627 yhfek 2fadkyf L i
o HefAdlf enZz Uzw Kok UHHIA HZ6knA HpoThfA Hol#7 yeeeTd L 155 v (2019
KA 05 Ipdi! I1RA G3AIT 2UAp 26t 55,2 ypzii OUPGf Risik IO
'DZ“ldVUENjDZ#II WiEpIE Ypasle EFRQE -2

2014 H1b et 2015 62 yaP %3 Ty 5 L LAOMAG HFeT!f 12pllf Kznfek
ONONf Hnlj yOP %10 Tlp yT0 6Ziskef KprT IpAKdf  4oFfR3!f prAdl 26210 LA 4T6P
Yl HApf 220 Lt 46167107 +H+Gnk0f prAdlf LiZ 1i2p!f y5e Tl $urg 12015 Hq Lt yAUf
20K Hilfeid €l

F67 LA HT6P HFRTY 12plYf yifek O5 OiFe yiiiz 22+t 87 it Chzly ShkziA
12plf LIokk 2AnUf 05 Kipte!f 221k tiplZ Lifpilf iUzt Os5 (it ypedh Okt K18 2AnUf
yikek 2AnUf 05 Kfptie LA 126 v+ Os5 itk =+z!f #pod 2ffen!f O5 &) UGGFolk HF2T!f
KGEpPIA yIf 26270
TYRIHUCE B2l qigit -3

05 HZiknOf tn!f TiZ 2T y4Th 268K NET LG Osllf 26270 2%nif 2fadk]f L
05 effenf Aptk U 6 ANA MizaiknOf KiSkAKI +rzk O5 f2Ap Yzk Usllf +ie) L Hio Ueffen)f
Hio (LIGGONT 3T Y o 285AKA Hoilklf Silok O5 Usllf Kfpfely 2Ap Ty 20 (N2 &dd
L) ypAkif LIt Konenkof ONA DOLUDAY 20I1f S04 L pipz!f OF +iZkknUf KenenkoUf v fAk
ol NifehA yizTh €25 ik Yhh Gnlkd 1po 214 Ok

05 2int OnzT Ywrg Tl Wpds pp 26210 YoskefA LILOAG HF2T! 121l 2ANDk LI o
.OZiknOf Bf ppnio Goisi 0ye2llf ynOf
Vs ONjogl Nz hIWPFQNIE WY FDile gﬁs+ -4

b5 ﬂ\#o"f iz 251 TiZ oo Ollk Uslf 26210 26k dilf ynfekf K2k yfek

KipZoaf TiZ 126 RN 2Aplf Con UWpeThUf piz Y TiZ KRPK OKf 4isTIKY foer]U[
LIAGT!f OkefaA i v+ Thy HFe Ketiizk KiozZ) o Ul2ols yAp! Ty jnAdlf 46n26P)f
yApll Wzl Tl ondisplk Ffen)f Kpokzf Ok A KfpZeqd!f 4ty WosPh 40l6iIA +Hinc6Pf
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VAD!f 2140 LIt 2ikzd thizidinA Uyos!f HOUE Tl Otk A SFfeni! 12A6nd yA Gy ONA UHiliasUf
A+ AIA OIHA 2ndilfA cilpkieAd yid ticz!lf O5 f2Is
80 ypizi Sffenill NP KIPZ6d! LAz yAD! RN Wd posk(k KU+ WRY Thdilcs
Tiz Osljf 26270 ynfek KeZpk L poill HAGod O5 27U L yp) Tl WrsPiiqA 120Ap LiAdk:
SotAdz!f HjjePlf
05 +1/2p!f Ol OLiUfA We2!f Yoepk! Nifein Hizkdlf KipZsdf 2f2llf i TUkqoA
HAp 14 Aot} GAIY SFfen!f miolik OKf KfpZsd!f ONA (HT TPkl 452ffan!f pNszdfA Keziln!f
1525y O3 Hadilkl njtiZp Crey +02Ffan!f HAp! KEifek!f Ristk £57 O5 Con WRYf 221! ANA UHiliey,

-2013) poeRUIE T3 miFyle BeatpiUN hofryle WFs2dle pNUt : Tarkle KO

(2016

5 Hiibz!f KfpfRiUfA Hdibz!f OISl Yohik TiZ CAwlf O8Ik Fondlf RN yOP LIt diAc
05 GNJZ#R Y1 Ok 40sllf 4die0f pzuA yip GukpnT OKf KfRADK yiiokA WeFfen!f LAY
(2016 -2013) l2ks!f yUP 2ffen!f KipfekA Kol TiZ 4iie0f Nik 21 yilokA US167!f Fotdf
PRtRWIE T3 hOfFyIE MFS2EIE PNUH - GNUE £ 3UDIE

Hire!f KAl Gt GoAweA Y OF pnlj 20 el fpipokA 17/84 LIAFI! IpAzIty
Kok Hl6 LAG YnAth oAkl Kipiikz0f OwAk:TiZ 20 Iptlf €KA iz Kolsl!
LAk LJRYf LIsoiAdizlf LIS kel fReA 200K KGlsh Slizk i +iefeAlf 2ffAplf 22Tk
1 26k Of KOl SlizkG Giids YOUPH Keitiz!f +01AQY
nOIFyIE BES2lE NG -ine D2l

LiiFe Ll T Tl effen!f O5 #ifz!f KGlsllf 20Tk Mo Mp Vodl w4 6 yaP L
YA 102 Ty ligApy 20T v 1716 tik ot Ueinjnk!f KGIsUA 257K KGlsy :GNA
Lot 26k HiellA H026n!f I2dkdl Kelsll Ik ON 260K Kels) :pitaHe Bp2i -ONg
SIP! HinAi 28y 260K KOIss (HtAdzlf K106 4zl 206 Tdf OF HldidA HoAdz!f
AT sk GilgA UlpAnAdlf 4opdf Keiei0; O3 Ipsie W #HpoU Wpdk U Onp KfeuikqUf
Iy ALK WRY OziO!fA Whez!f OSTL €EPk Kelsl!f R TWP6Z y#Tu 20! Lt MUiikA pAnAd AN
2025 Tl HO3K tinAd LIAA HAp! Hilfeii OF Hind LA+ OKf KfpeikzUf Nk ONA UHAp!f

142 € (1984 20 Ipsf (i1 LA Sizid!f 11984 +iAn 07 O5 Gleadlf 17/84 tp2 LARI Ueti2!f Ipien!f *
.53 1€ (2004 UI2Ngl'f UysAKiA 2TUll 2ns!f fp UHARI HiGz!f HefAdlf K610 U6z yetin 2
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HAD!f OCTY 201 +TOPY Kels)lf +55+A LAY 2AnD yid HodAdz!f &3edlf 2607k HeAswr!f
SO 2di2d yApn O 2067k Kelsl LIRpKA
:ONA YA 2120 Ty 2807K!f KGls D ILkA
YK fp2alf Lt 4aAq odilf KOIsifA OdiAdiz!f LIsplf CBiZ) -
VA2l KOOI KET TP -
YOuTd yRe A 6P Kelslf -
oAtz KOPPK -
AR YfANDf LD prA Unidy 6655 Noipl! +nep KfpoA Liiue 26K Kolsy oAk kg ot
L-ONJA 67p0 Lt LIAHKK
Kipekz0m LAY RN ys+k - egepi0e DT noiNaolle WRsdleNj TONDYIE DAl bpoye -1
KipfeoUr L AT ottt 4sikPef Chz0f Thy 55wy UOAG! LIl Cizd L LIA#Kk OKf Hi2A2wrlf
6 H0P LI LIAKK oot
. NGnfq.0Y yiep Liop -yADf 1Y e
Hi2Plf KT prAS Mozl LIAGD! UOIPHI LIsplf :OleNf i l!f
.ON2eP Liip AHGNf 1Y o
I
D

,_o,_o

otiAdz!f K600 A KEZXNn! yip L KOSKA WrARHS ynd L Kegiue -yl il e
FskPii KonAk TiZ2 WriAzkA KipfeoUs Lit HiAY ot KGIs) : atP!f i) o
HiAdizlf K600 201k Kelsj TiZ YGthf RN TAkod 'hJ“DVNjD"yIIS IfUsele IFTTTQ -2
H2kTh KEIsl! RN 2ikekA Uqylf. .. Wbotf Zind VOUOA OneT! Slindlf yid UNSisA H67 A
2016 Hiljfeiti O5 yEink OlNA yADf L zll!f oildieko OKIf Kelsylf LI OIkMA IK[2feAlf v
RErqpil
OI6d: yadiny 25Ak OKIf Kipaikzz0f YAdnd Lo \auf fRus nIFTDIE GFaNe hTFale BFs2dle -3
:ONJA 1670 4207 Lt LIA#KGA URGAPUFA LIsUAGIR + 6P 25K yRAA
izl Keked -LIAsUAGY -yAQf 1Y
OltifA KOTGzdl EPO -LIASUAGY O i
iz zanf 2016+ €Po -LALAG! AHGNf B!
06T 28(kA KApDf €EPd -yAfelf Il

54 <€ Uje#R i1 yhadlf Ulekz! yidn *
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HETY yisT) €P ZaPl 1Y -

200K Koz /P - =pef il -

Askpi Kels) €Po -yi6f i -
F2AKef FOTUOf L pipz!f NnAk OKIfA UysAok! Kelsj KEIsl!f RN €EPKA :NiNDyle B iqjatle-4
L-ONJA 16 p0 4217 Ty N 2Ap i Ik oot

lodilf KeZein njnAdlf KeE20f W UhiefpUMA  HidiAdizlf KOPPK -
H0A!F KeFontf O5 KeiNg s OIA!f OOTLYf -
.(¥67/2p Olit}) OINA TAuRK OCTLY -
HipeThUf Kosz200 2225 6 ANA KOPPKIA KezinTKf TWpeThoUf OETLY
KAzl OBl KOFZ) MHOA dzsif KR K118 KOEZ TWpeThlf 06Ty -
A5 ToUf
WA KETozal ST 20kPi O5 HAPY HiNeld yadi :OkoUf — OZiknUf OOTLf
Ao T Hitio! KfCfen

LIEuPkIfA 1pZ6qdYf -OZ6kn0f OETLY -

20k LIAK U OKfA KfefeAlf v kT ONA OUNA wAD Yeulty Hizkdilf Kolsiies OIEKINA
Hizhalf &OIsL 6 0" F yApnf ys10 O5 ONpUA #KTdilf 2016+ Hiljfeih O5 yiink Hizd 12f2A!
v hnAdilf HZekn0r Eioaif +l66 LA ppotd Gipzy KfefeAlf Yo Ik UyifelA BHENT Yl
soliif " yApn!f O5 Bk +220f YA O +2Adndlf 206K Kels) v+ L) prUA +ifeA 12fp
otef LIAGGI

5 1€ Uje#r &4 ynedf lekiz! yitin *
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2015 hiel piiaHe WiitRiL DiNgys BeapityUe UTRNE (£) Ngwle :(1-3 ) Isp GiNjgule

VIR Vg 1 f26

() zIFodIle

WTPERNE paENale

.............................. YocAndn! +1Fe e

.......................... yAUf 2i2Alf O%Tt o

OLOAY YEp!f 12feh o

Hilotlf KGZiin!fA HiPfH!f 12/2A e

...................... +in26P!f LIAGTY 12feA o

................................... yhz!f 12feA e

................................. Yl 12f28 o

inGgA e 12f2A e

.......................... HiFstlf perfAdlf 12f2A e

............... 20A0A Hiipf LAGTY 12f2A o

............................. LIGpNGndilf 12f2A e

Hid!fA HrofA Holfedz] 4fonklf 12/2A e

................................... yliif 12f2A e

HUOA H0kf 12feA o

...................... tiiAdz! yo3TUf 12feA o

.. n2dilf deurpA 1290A OUOA!f LIEGLeKY 12feA o

.................................... 151 12f2A o

................................... 126K 12f2A o

Otiiz!f HotlfA Olz!f Niizkf 12feA o

..................... LiGienf yvii Kophiz!f 12feA e

.................. LJodlnjdf DidizkIfA LIGAKI 12feA e

........................... LfedizfA LIFYf 12feA o

...... OZknUf LIsiurlfA yosTHS A yiizlf 12f2A e

@ |

..... KTkl O0T0A LA +oTf 12feA o

.............. HipoiIKf KEZUT YA +oti{)f 12feA e

f1ef
f1ef
f1ef
f1ef
if 1ef
f1ef
i lef
f1ef
i lef
f1ef
f1ef
f1ef
................ tisielf HtikIA +osl 12fA e
f1ef
f1ef
f1ef
f1ef
f1ef
f1ef
f1ef
f1ef
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f12f
f1ef
f12f
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............................................... v VETKOMA HG20) KEnAIALHA picilf | faA .

......................................................... Hipo T pefAdifA Weonf piT! 12feA e
................................... VeTHOf 12feA @

........................................................................................ TYp21e ONDIDZIE

........................................................................................ WP ETIFIHE

........................................................................................... FyIE ONDILOZIE

.26 1 (effenf 12014 2niih 31 78/ ppz!f M2 Ipsen!f :paTlle
L (pRikt2U8) RINUME WF2d -fuiik
U ONA MoefpUrA +izeiknUiA 4opsThoUf Hiinf Kfeuk0f L afjnklf Kols) LIA%K
Uzl Hpldilf 2tnnkf KoiZy K6k 0 RN Ty 20w Eioh Unki Kisik 6+ 12T 2hkek
Oklf A U+r]k i 28y K6Z0p yip LI yiizkk i KOIsilf RN 2o o ANA (HidiAdiz!f K608
Kolsif Ik " :ONj 2innklf Kols L) yAIf L OkihA U12Toe 20F 45T #nkih KEZ60p LIAK
CWGIOF yRe A Nizinink ynp LIt HAPD 4ps T koUf KEZ5OI HnAd!f
T2 KT pIs Us6si0f Ll YA [RNJ OwfA y#T Kppo 17/84 LA Ll 35 IpeilfA
Kols) +503k WA OFij0f OOPGED 6I5A izl Hijfesdl e oAkl Kipikz0f yeink N
:ONA iAW H1 05 HAp! B2 TiZ zpAlf 266k Of
D! yip L IRsldilf KfGik0f -
HADY vy L oAl 26k Of KelZy -
Vel >nen Hizkdlf &2PUf Kelsllf -
> iz a2PUf KolsfA Kk U KolsiA oAzl Kfetnkf Kolsj ynik Hiot
"B yApn!f O5 2nLk OKfA vap!f KiptikZh ReikA €EP2 v4T TiZ izl Hilfelilf O5 yeilf
Ristk O5 Gliks 22T Lieda! 06 Okf Kelst Tiz0f polf yidk Nifenf EP2A
NGzl D6 Thor Gikpe! pipork WD LIAD +ole T TIMA (ol KfeeikqUf
titAok A) hseTT 22T !0 26! Liis OKfA A KETETPK yAdkS yap!f K fpeik! 6
L34 2tk Kels) 20Tk bk Hoon UHIOHE Ndfelf €P2 260y OF Hiewf Ketifek0f 03k
2:ONJA HoriLkl! +5pilf KEOOPHIA 46260p Nifen 12TZ

143 € (35 Ipi Uje+r S yhed!f Uki2) Ihieny
144 € W5 yhad! 2
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KipAzotlf :0 YOIf e
ltizdif 4ZATY 21 YOOI e
AROUA gl 2 YOOI e
TeA tols!f :3 YOl e
Anidlf KGRl 4 YGOlf e
Ao2fpUfA HpeThoOf 6p20llf KBTUE :5 YGOIf o
LIAKITA 4502K)f 16 YGOIf o
LS :8 YOI o
FsikPii yoLpfAti -9 YEOI!f
St Hplf KEOOPH!f 10 YGOI!f
OIGKY OISl Lurks el >0ei ikl Kzl EPD GiidS G
HieP!f KT pipk yénc e
Iip0f Hink KfpitzkA KGENGYE o
K 0d!f 200k BAPIT KEOUPE e
Vol 0o Hizkdlf KGls)lf e
ink!f KGN i e
DFfASI KOG4E o
AzAkitlf 20 Kolsl!f KAAGE e
d
d

f
f

N SBATK predilf SO 20ACk KJAdl: e

Appdilf 25 KEUASpdl 45Tk KAADE o

H ot LIAGGE OYAGY yAPN!f NowAd ot "#' yApn! O5 LIpk ainnkf Kols| L) Hio
.2013
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BRs2i) NYFUSE e Tomii UGUE BEP Wpsade URRNE " &' oNgll :( 2-3 ) 'sp gl

(RNLHE

Usalt Deapitye

AlFipole &Z0p

BFYFUSEE

................................. AT e

........................... TelA tolslf e

.................... il KEEpPY 12D o

... ¥i2fpUfA ¥peThpUf +pZollf KOTL! o

......................... LIGAKITA 40kl o

..... HSINA HZn0f HOZEY KOTIEY o

................. L4 TiZ yAT O 1iZp e

.......................... ElkPi VoAl o

.................. Hidil! Hpihlf KEOUPHf o

............... pRikt2dl TYp2le ONDIUDIE o

KETOTPO) W ThoUf OSTUf iZh o

Y1 UsPA €6P!f €T PHf Ki]o!
................................... (pFfAs!f

...... KAGOA Ipfsst Olodikf Niijenf e

........ Fzphkt 20 Kels) OUGkof o

......... GRiE 2chs MRy TYpale ONDIUDile
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(2016-2013)p%RWIE T3 hilfyle BFs2ile pNUt Gitet - Tirkie Op2ik
-2013 12! yUP 2ffen!f OF 4dibz!f Kels)!f GukpnT Ok KfSADKf 2ikPd Tl GpaDk
2016
(2014-2013) hie D ;0N
PR :YaONjlE (2014-2013) \pt2le GGiq pseRWIE T3 nifyie MFs2dle pNUt :(3-3) 'sp diNjgulle

prif

2014 2013 /
6980,2 6092,1 RIVWHE W2 TIRIUR
4486,3 4204,3 Hieon!f Kelsl)f
1986,6 1833 LJadipPkf KIS
217,8 226,5 LJspNfpndif Ot
139,4 116,1 li2fAIA pfAd
2102,9 1984,5 tietn Kook

736 699,1 12fp0f OI6 T <Gni
39,6 44,2 lizz!f LIGp!f pFfAS
2493,9 189,6 yilif >02 Kol

Source : Banque d’Algérie, Evolution Economique et Monétaire en Algérie, Rapport 2014, Algérie, Juillet
2015, p : 91.

6980,2 yiel 20 2l 6092,1 &Ak1E 2013 H OF i Hifeidlf Kelsj K3l
% 15,9 ligpy Yesket WD 2014 Hj1 O3 2dip 26

2l 4065,5 gihi 2014 1! Hol6! LIAE O3 adnjnk!f KOIsiA 257K Kelsl Ulfepy ik
Kelsl e % 95,2 yifAn Kelsllf RN Kk UOVAKS TiZz 26p 2%l 2914,7A 26
20Nkl KGlsl! 16 % 85,6 YpAA 267K

ot 4204,3 ypfA T 1% 13,6 WLy 2013 H O5 +i2in!f Kolsyf KursPlf LI pzi
+354,8 ) lighy Yokt W) 12014 #1 O5 26sp 2t 4486,3 Skl pipn LI Kzskef U2sip
KeipPlf 1R O5 ot (i2en!f KGsAokf 05 YeskeUs Lz 61670 YoskeUr RN NKj U(2dih 26
.(2elip 26l 131,3 ) LitpPk dilf Kels) Yeskef Ltk ypd 2plhA U(26jsp 26t 246,5) +iefpUf

LiZ N g 20 26t 120,3 U2ksp 26l 246,5 ljapp 6Z6kef +ietn!f KGihokf K322
yosTK ahfpk 2kPd OSA HodAdz! LAY OF HApY KEiNGQE +ToP ('acP) Klohok'
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aipHe WATON p3ERUIE T3 hFyle WeqepiON holfyle Fs2dle pNjU+ :KIFKIE G216
(2016 -2013) \pi2lk Gl

2lip 26l 219,8 lighp 6Z6skef (HiefpUf KEpP! WaGP) 426n! KTtAoK K52Z o+ [HiiAdz
g 2eiiti 128,9 Ty 2013 Hj1 O5 24 2alti 46,5 L yIKf WRY IpFs!f 26270 [iZp Gnjed G
Hq O5 26p 2%l 1892,6 Tly KuesPlf pIs Uehnnkf Kolsj €EPS 65 o) .2014 Hq O
2l 601,3 th W) 12000 KIAL Hofpy Ridi Gl 6Z6skef 214) Kin 2014 #i1 O%A 02013
(% 31,8 Ui YGskef) 20

(VINRDIIE £ 2IF5) RIVUHE BRs2d GINj <( 4-3 ) 'sp ONjalle

2014 2013 /

51 0,15 nUGA He0lf
51 0,15 2bE YieAkA Chen
10,9 14,4 Hipst!f pefAdlf — +oUs!f
27,5 37,2 tiefpUsA 4apsTpUr Hkoklf Tl
8,3 10,8 LIGAKIf — Hieklf
4,7 6,1 561N +5Z6kn Of Hokokf TUpf
18,8 13,5 L#f
18,6 10,9 &2P) Kils|

Source : Banque d’Algérie, Evolution Economique et Monétaire en Algérie, Rapport 2014, Algérie, Juillet 2015,
p:89.

Kelsy 05 YeskeUf LIz 671670 aimjnklf Kolsy O5 WAL YoskaOf Nij Wb Dol yApn!f yGP L

YiOp Kols) 7l KUK U(skPd Kels) pir) +sikPdilf KOIsA L YSOpA dindldifA 4501 Y60
H % 5,1 Tl 2013 #1 05 % 0,15 Lii (263!fA Chenll Otiddiz!f YAkl ntiilfA +e0!f
H1 % 18,8 Ty 2013 1% 13,5 Liti L#!f Y6Op Kelsj HQlj owd) Kzskef o .2014
Okl % 18,6 Tly % 10,9 L 6Z6skef 2w Uenfmn LIt UKINY pI5 &2PUf Kalslf 6 12014
OlfAkf Tiz 2014A 2013

Kels) Tl # Ti2) yidk 462fpUfA HpeThoOf Hkoklf 4ol Kelsy Thk UOHn! YLon! L
LIGARKIEA HhekinA +odsitu LIE o FTTOPY KEIsUIG +2ZAikd Ueininkf
(2015 -2014) hiz DI :fiifk

2l 26l 8858,1 yield: 205 26l 6980,2 Hil#!f Hijfeii!f Kolsj Kz 2014 H O3
2013 Hj 20 2t 6092,1 yield: U2dip 2%l 1877,9 ligpp Yeskedh W) 12015 Hq 05
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aipHe WATON p3ERUIE T3 hFyle WeqepiON holfyle Fs2dle pNjU+ :KIFKIE G216
(2016 -2013) \p2lE GiQ

(2015-2013) NERDIE BRs2 allj :( 2-3 ) 1sp Gl

120%
100%
80% TORECI JEFETY
60% [FESPIENRU) TPEN
40% -
Heoal il clas
20%
0% | T
2013 2014 2015

.83 €€ 2016 2nisA| U2ffen!f 12015 WA 2521k 2Ffeni WhILA W TkOf 2A0Kf U2ffen!f My :po Tk

il 4972,3 it 2015 #! 4o LIALG O5 atnjnk!f KOIsiA 286k Kols Knep)
% 78,2 VifAIA % 92,2 Vil 26K Kolsy KEnk]f UOAKS TiZ 2diip 25 3885,8A 26ip
L 4626n!f Kolslf Kzskef % 13,6 Hi{ly 2013 H 05 KursPlf LI pzi .2ijnk!f Kolsi e
(+2,7% ) +zwefAki Hly LIHA 2015 47 O5 NAdl KITAA (+8,8%) 2014 H1 O5 pipn
Wi +122,7 ) +ieon!t Kolsif 05 YeskeUf /Ry NKj 02014 1 =42 Uesip 26t 4617 k!
Hieon!f KGsAokl! 260 ynfek ik yuA O5 (LlpPkq s Kolsj O5 YeskeUs Lz 6t (20
Fo2fp0f KetpPlf 1R O iy U(6Lip 26t -68,2)

(VINRDIIE £ 24IFS) RIS WDINDYTE WES241E Mje pNUHN] UTRNE =(5-3 ) 1sp GiNjollle

2015 2014 2013 /

55 51 0,15 DinoLdi!fA 4po0lf
55 51 0,15 263!f VieAkA Chient
10,0 10,9 14,4 Yirodif pefAdifA +olsl
34,0 27,5 37,2 tiefpUtA +psThpUr Hokok!f Tilf
7,5 8,3 10,8 LIGAHK!— Hiek!f
45 47 6,1 HSINIA +5Z6tkn Of Hokoklf Tihf
20,3 18,8 13,5 L+ f
13,1 18,6 10,9 &2P) Kils|

.48 € 20162154 U2ffen!f 12015 WAL 25l U2ffanil WA WhsThUf 2A0KS U U2ffen! Nl :pg ol
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aipHe WATON p3ERUIE T3 hFyle WeqepiON holfyle Fs2dle pNjU+ :KIFKIE G216
(2016 -2013) \pi2lk Gl

Hiplf Kels LD oGl o (4576707 Htdz!f 2onnk!f KGlsj 2ATKA yieAk yApN!f fRNj LIGG
2013 H1 05 % 37,2 Kt #io 2injnklf Kolsj Tlp #iqy Ti yidk +62fpUrA +psThoUf +kolf
Kelsiey #2280 U %34 Tl yTk 2015 #1 05 Kzskef ik 12014 H 05 % 27,5 yisld
SHRI 2pnd 2ATK Hiod LA "&2P) Kolsl" piuhA (LIGA+KIA kA +oGsitA LiF e 40P
Tl 2013 41 05 % 13,5 Liti KK OKYf LI#!f Y6Op Tl ninAdilf Kolslf Yeskes €8P y#ThA
.2015 Hj1 05 % 20,3

Lt oy KUK pIs (Coien!fA 263l OdiAdiz!f yoeAKI) DintlilfA +p0! Y6Up KGls G
% 5,5 gk 2015 + yGP Gip Kzskef it 12014 #]1 05 % 5,1 Tl 2013 1 % 0,15
(2016 -2015) hiz DI :FiFk
\p%q Ul f26 2015 Nhial piveHe WiEtR DENGyS BegpiYUs UIRNE :( 6-3 ) !sp GNjgle

WTpERN)
(+q) zooalFNE @ TPERNIE padtNjgle
8,387.854,000 ieAnin!f #16re
3,618,099,000 yAOf 2ieAlf 0%t
1.047.926.000,00 OO} YEpf
549.806.342,000 Yilotdilf KeZxin!fA HiPfp!f
31,196,709,000 $ine6P!f LIAGT!f
74,707,836,000 ypz!f
92,615,093,000 ol
44.010,067,000 HeO!f
5,314,058,000 indthfA 428
255,101,097,000 Yisie!f HidikfA +os!f
252,333,450,000 LJapNfndf
26,500,459,000 20A01A Hiip!f LIAGT!f
24,276,345,000 126Nk
12,549,139,000 ylif
21,144,492,000 Histif pefAd!f
19,930,760,000 YofiAdz!f yesTUf
22,600,480,000 HispdilfA Lijediz!fA LIt
746,643,907,000 HiOAIf 4k
300,333,642,000 Otilz!f HonfA Oz Niizkf
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(2016 -2013) \p2lE GiQ

tKIFKIE G218

50,803,924,000

LJGE litIA LooAs

234,882,131,000

OZ4tkn0f Listiue!fA yozTHIA yiiz!

2,550,261,000

A Hilfedzz!f Hronjk!

(

(

(

25,789,795,000 +OUSIN
131,653688,000 e GurpA 127 0tA OLDAI Litburkf
276,609,000 LiGgenyf yi Kopliz!f

381,972,062,000 KesTk e OGTA LA +o T
14,158,870,000 Yo
26,282,691,000 turiielf
18,871,461,000 AL
3,985,130,000 yeTKOMA 1G20f KenAIAIA pieilf
3,429,022,000 Hipillilf KeZA A +oB!f
2,404,748,000 HIpi T pefAdfA Weon!f piTf

4,436,059,221,000

TYp2le ONpiunile

536,219,273,000

WU ETIFIHE

4,972,27,494,000

IFyIE ONDILD]IE

47 € Ueffen)f 12014 2uilip 31 |78/ppz!f Uii12)f Ipienf :paTOilk
IFYIUSIE f20 2015 hial TAREE VGUIE BEP BR24K UTRNH :(7-3 ) 'sp GNgUe

Uzale WeaRlitYe AFipele &Z0p IFYFUSIE
5,541,000 5,195,000 T
315,957,500 209,437,700 TelfA ots!f
49,802,200 32,657,500 il KeEpPYf 12
1.078,715,730 1,854,278,110 tiefpUtA +ipoTpOf 4opZ0llf KOTUgf
250,809,500 227,829,040 LIBAHKIfA Hiekf
207,589,800 151,366,500 HisoINTA HoZatknOf 5pZellf KO
293,678,000 234,307,880 L] TiZ yAT o!f 1iZp
500,000,000 800,000,000 ¥slkPt yourfAd
100,000,000 100,000,000 Hosil! +ipihif KEOUPHf
2,802,093,730 3,615,071,730 PRkt Gl TYp2le ONDWDile
741,891,200 Kaso! KeOOPE) WhsThUf OSTUY 1iZp
) (OFiks!f Y1 U'sPA €E3P)f €T PHY
70,000.000 100,000,000 KESOAI 1prsst Olbtikif Neidenf
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(2016 -2013) \p2lE GiQ

tKIFKIE G218

271,800,000 364,600.000 zphidi 205 Kolsit OUof
1,083,691,200 464,600,000 GRilE 2ch NPyl TYp21e ONDIWoie

3,885,784,930

4.079.671,730

RNUE hTEERTD] ONDIUDE

.48 1€ (effenf 12014 2niih 31 ;78 /ppz!f 2! Ipsen!f :paTlle
\p3q il fe26 2016 hiel pivetl nittRM! DiNgys BegriyOe UIRNt :( 8-3 ) Isp GNjgulle

TPER

(Préi PRl ZIFeile

WTPERNE paENale

7,904,677,000

¥ekin' +15e

3,437,925,000

yAUf 2ieAlf 016t

1,118,297,000,000

OOAl YEsp!

426,127,386,000

loilf KGN A HiPfp!

30,573,877,000 }in2P!f LIAGT!
73,431,991,000 yhe
95,399,378,000 il
44,793,741,000 Ho!

5.349,818,000 A 424!
254,253,914,000 ¥isielf HidiifA +ods!
2438,645,702,000 LN
26,033,177,000 20A0/A Hiiplf LIAGT!
20.527,754,000 126

11,218,880,000

17,616,679,000

Yirodilf pefAd!

19.085,089,000

YiiAdizlf yi3TO

21.302.786,000

HipdilfA LifedizlfA LI

764.052,396,000

HiOAI ek

312,145,998,000

Otilz!f #olfA Olbz!f Niizk!

50,379,263,000 LIl DistzkIfA LogAsK!
226,484,929,000 Ok Uf LIstiue!fA yi3TKIA yiz!
4,117,881,000 FipaiIklf +Z0 A oA Hiljfedz!f Hrink!
19,056,672,000 561
118,830,888,000 e Gurph 12907A OUOAY Lituek!
243,408,000 LGN Vi Kepliz!

f
f
f
f
f
f
f
f
f
f
f
ylif
f
f
f
f
f
f
f
f
f
f
f
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(2016 -2013) \p2lE GiQ

tKIFKIE G218

379,407,269.000 KTk OG0T LA +oTf
37,181,485,000 furtielfA YaT!f
19,369,240,000 YL
3.875,224,000 Yo TKOfA G20f KenAIAIA pieilf

4,359,144.400,000

TYp2le ONpWE

448,187,600.000

WP ETIFIHE

4,807,332,000,000

FyIE ONDILDZIE

.37:1€ (effen)f 12015 2 31 {72 /ppz!f Uii2!f Ipienf :paToilk
IFYTUSE f20 2016 hial Tau UGUI BEP BRS2E UVRNE :( 9-3 ) 'sp tiNgUle

Usalt Weaflitye Alfipole &Z0p IFYFUSEE
7,333,410 4,895,000 AT
271,432,500 198,261,576 TelfA +ols!f
36,223,667 14,904,700 il KopP!f 12
685,704,445 441,308,514 tiefpUrA +pThpUf +ipZollf KATLf
159,757,147 78,644,800 LIGAKIFA k]
113,120,472 32,703,237 HSINTA HiZaknOf +5pZ6l1f KOTLGHf
469,781,674 24,481,500 L T2 yATo!f 1iZp
600,000,000 800,000,000 tsikPd yourfAd
60,000,000 60,000,000 Hadil! +5pilf KEOUPEf
2,403,393,315 1,655,199,327 pRikt2Gl TYp2le ONDIUDle
542,949,928 i KGmGlolv KGUGPdi) T[)YGTkpr OSTIY 1iZp
(prfAslt Y1l U’sPA €SP €5 PLf
- - KOA IpFest Olbdikf Nejeuf
230,505,000 239,005,000 zphkdi 25y Kels) OUGkof
773,454,928 239,005,000 GRIE 2cp BRI TYP21E ONDIUDIE
3.176,848,243 1,894,204,327 RNUWHIE REERIDE ONIUN]

.48 1€ (effenf 12015 2niih 31 ;72 /ppz!f 2! Ipsen!f :paTlle
isp 2%l 7984 isls: U2ejih 26t 8858,1 T 2015 H! Hii#!f Hilfeid! KGlsj K3

iz Olilf Ohwrlf 2676 =desk! IRA U(2dip 26l -874.1 ) ligpp WesPldy W0 12016 )]
WsPlf oo (hdicz!f HIGE! Ghiliokk OKIf 2016kl WPsPA $6sU0f piTek O3 NipIklf LIt pieti ef2oy
i 20 26l 4972,3 el U26sp 26 4807,3 yprAi W) % 3,3 U 267K Hilfeit 26plk
2Mih 26iti 3885,8 yild: 265 26l 3176,8 W) %16 Hlh 2ijnk!f Hifelii KursPifA 12015
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(2016 -2013) \pi2lk Gl

Mk U WtsPk 212 1224kt 285 Kolslll Ongepklf Coz10f 2TIKf 2dfpk KIET ppA 12015 H]
HiliZ yizskA Mzl YOI O5 200AK WrsPA ((KESTK A WiAdfek!f yoesTdllf pitink)OdAdz!]
41 60 LY pav pZolKf TiZ +|GOU[
\p T2l Kefedlf 0D yhdk OUOAI Yespil 206K!f Hilfedt LI Uy Uhikdilf 2TIKf 2afpk i
H 26ip 26l 1047,9 yield U2dsp 26l 1118,2 Y Kepp Hio 12016 ik LJA]Gp 03
Hior Lt HENT pzk OKf 4wkl Y6Op 281k Hifei K3 Gilin 1% 6,12 Wk Yesked W) 12015
Hifedt Adj 1) Kepp dio 12015 H 2dih 26l 746,6 yisld U2eisp 26l 765,05 U]
K3l OKIf Hlodilf KEZain!A PPl 12f2Al pAzks 267K Keilfod 6k G 1% 1,64 YGOIf RN
pp 26l 379,40n KETKEf 60T toT! YiOp ik 0201647 20 26t 426,10
Ry U3 KI Giinkdlfedt O3 ourisPlf K5eZ +oTIfA HaiPfplf LI UkihekifA YOsp!f Hilfedt =2 TiZA
.2015 #1 O'fAKf TiZ 2diip 26il; 381,94 549,8ui Lif2plk Gkle+
pAtRWIE T3 fiFyle W oqgpiUe pNjU - Tafkle £ Uil
.Offen!f O3 Ak +isi# Wrez Ll UA) pn U Hiisz!f KipfeiUr 2A0K Tly $20Kf yip
pAERWIE T3 ipyle Weagpile fFiNek -anUe Op2le
:GENA LI6670 Laene Lt H1ADYf Hilfedtt TiZ HINOM! HFenif KipfeoUf LIAH
A2t Uf pefAdlf e
HieakPUf pefAdlf e
ipFoWlUe apeNpile :ONje
yold: LIABKA Wty y#Th HAP! iz v okk OKlf Keze0kpUf L2 +2tinUf perAdlf Shzk
Ke1106 ened L HApH Hokdf +TolfA KaifezliA Hrn! yiPfpdli O5 Kipi2i0f RN yhdikkA
OdiAdiz!f YGOI!f
NprA BATRIA YRew! 2IkPh L KfpfdUr RN LIAHKA - Tor6Wie LGFUIe WP Meogpile-1
1Ol 6t " yApn!f O5 st
ZfAD 21kPdy yiPhilf YFew! RN €EPk dio \peE fRpTIE-
2AN0f TIZ YFew!f e
Fo26nk!f 2isA tizinkf enelf TiZ Yraw!f e
Cle#fA KU o

141 € (11 1pi Uje#r S yhed!f U2 Ihieny
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FZU T emcUf e
AFRRI LI Hakaf pFfAs! e
yiiin EPA HIAR pAlzf Wz €Pk OKf YHew! Ik ONA :UGFUIN tillate SNse-f
it HFsue 1A Hlpdilf pAIZI njnAdilf SFGAl
ik HAdotlf yiAG0f >Ad2! yinkf bAlo e
SUONA WiA2!f pAIZ e
HUOAI 262201 450 Ups!f +TP2A 251/f 2fAn e
yiing TiZ tjuees o Hob Uyaiz0f e TiZ 1121 bl 22zkA :0RlYUs Aty fapTl-+
M0k 0f TiZ 12Tehd: 255 YFew 2ukzk IR UGk Of prAdf
Ol5 €Pk ti#A NGnk0f TIZ 12Tadf 205 YFew! L LAHKA :Ypolle pi3 FepTI-q
YWl RN iz Wresk Oklf VIS Liiv LA Oyetiz0f lp2 TiZ YHewl! +2uwriPlf 2 Kenkit!f
qf... yAo#lfA 2AEP!F UNNR! Ol G
Kenkidtlf y# Sk Ons Hn2sPlf 126nKf Kz TiZ Hsewr!f RN Wres g :hilpiile SNsele-L
LOTKIA peska! tnAdf
LG 406N !f RN LIASKRA -TINDAGIE rTFoWIE—N|
WeGfA yRef yARKS Wokly TIZ Hiewr!f e
yUskUA Fonity Hizkdf oAk KOORTLY LIZ tnjellf om0l TiZ 12Thi Hidwr e
KA 22 ylliA
L-WNDIyIE BFe2DilE NFspsae DD hiNjogl hsetalilt hTelk-2
il K670t %15A KEipPYf Y60p K611a8 %5000 +T o RN pipok Mk Hiot
IRV yurPk ot Uytiizlf KEHKT +To YOOk pzi INRA U6 a6 465! emelf L yil
éePt"Jf pZfANf Lt 1R 26 Ty o oklfA WA 06T yhd pZfAp Ipz! fsewr!f
Hbodlf Sind yid HUAIRH KE0dY Gjueesk 40 HAIZ LIZ 1262 ONA : IREHSE-3
Tz Kt fag.f iR Wresk o Ul2uin! OTkst: A) 26z10f OThst thjwress pp UlifortilfA
KeiA+o!f tzuek OKf AT LislePdlf EGPTUf

b6 ThoUf DAY O f2AkD +0AR00 U(ZUAK-2Ffen!f) UHesld +1f2p UHApD Hisz!f HiefAdl WGZ O5 Hifedt!f 4767 (weAp2p Lol *
.173 € (2014 -2013 (2ffen!f U2+ U2wriP piiot it

96
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NipFIHOIOE apeNDile -k
s YFRw! L YA fRs Moe6kPOf pefAdlf KfpfedUf Wi YA RN TiZ 06
yisld: G2ty SOIA 6ipfeg yp!f LIAIA UESPTUf iy LI Gipfey +ZAShdf YFew!f A) KoekTUf
A HAp NG yiripi Loy £25 NS (HAD! bt onSpdk Hozd 46ipP A) 4210 Dinfposk A Dinjesl
YA fRNj Diurd OIGKIGIA UstipnilfA RCGjlfA KNG dl!f yiAGA HAp!f 220 Ll Hipldlf HipP!f 120D
vip i KaipPA yi1 TiZ iAo Cfen pesOf yip L 6iaokPs +ZAShilf KNG dilfA Ke+6Td!f
L -0l o o26kPOf p2fAdlf YA MNDA HAp!f
A) thiA2n Gsti Tk $520 LIZ HAp!f iz yTokk OKf p2fAdlf y# ONA :hiNglt pdnl Giagali-1
Lot p o 000 yoPipaf LI YAQS fRNj LD prlj MigA (P2 Ab 4ipP A l2bng y#T O5 ik
:GNA
y0zk0f yiPipi e
HiTH yiPipi o
MGk 0 €PTG! fjold Clan HAp! iz yTokk Okf Kipfeilf ONA :udigtals iaea-0
NG R HMA UyGskq0f Kipeih 222k Kipiety iz 2pi yhzk0f +TPa! HAp! Iiplks
alf....5AA0A P bAle UensotifA indilf yid Gk presa! Lo OKfA HAp!f
OKf VI youn Gigissp Cfan HAPY sz yTok OKf yiPfpdlf Nk ONA :hi2THE UCkei-f
KietA KfeflzifA OwfeUf yir IR yoidA Ul oy 4zsls yask 0 Kot ) OKfA Ubhjikik
AT yiPpi 222k prAZ! RN yv# qf....45efpUf
(ZA| etkzd U KfpfadUf L YAL! fRus 2:niNFrOSN; Yeaolle BPioq]ie bSbllJ YNgallle STIFIHE-2
pipokiGy Nzihdi 23plk YzT8 R D" yApn! W) KfpfdUf yApn O3 lipnj U g0 pefAdlf L 6lilo
v LZ SAKOMA 1fpadlf KGEpPY Cfan +2ASpil 206+ 2ukzks IKGA+E yOP LIt Nndk]f Li+HA
MZSAD INDA IKGGEpP otk yasld: HAD! 220 L +urAuldlf KBSeH!f
P L Wopck G Cfan HARD 4026nKIfA HZ8 T KOOBTU! L HT odllf 1356461 o
ik A 4652 Tt KEOBTLY Gnjdioip pLZ HAPD 4+l KEOBTUY LI KT ot KESGHEH o
N2 ol HApY N6k Oklf +5efpUf KEOGTLY Litt HiT odllf KOS o

.180-179 € € Uj24R &1] yhet!f Ureipep Lot
50 € Uj24R s yhed! Ul2iiz! yitin 2
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(2016 -2013) \p2lE GiQ

2ti0f PG Ao yhold: LIABL yiAGOS RN Diplk : NFGNIEN) Fisanllen BRiljFlil h T T aplle GeNpile-3
2 yiPfplf RN Hidp ShkzkA HotAdZ Hls yoAdk yn Lt sl +5etnUf 25 ol HiNgT

L Ippot

INjgle WTEERTD] AdY' hisGUDHIE huiapidle W egepie "¢ anjaWl :(10-3 ) sp dijgll

(4q) ZIFaik

i FE

haFyIe apeNpile-1
-hveFelle. Wegepile-1-1

................................. 12Tei!f YFew!f yTfAo-201-001

................................... ViGOIA yinkf Yy TfAo-201-002

ol T2 2 oni)) yeiiz0f TiZ sikpeif iA72) yTfAo-201-003

....................................... (Ip2AKY 1l KonAki!f TiZ +6urd!f

........................... 12Teilf 28 YFew!f yTfAo-201-004

........................................ l12in!f yTfAo-201-005

(1) TYp2IE ONpIuDIle

iyl Beggpile-1-2

................................ HOA 1GE0f yPf ¥ Tho-201-006

................................. Hifeddill +sikPiif y T fA0l-201-007

.......................................... 0L Kpfeili-201-008

(2) TYp2IE ONpIuDIIe

njpU¢ egepile-1-3

....................................................... a2PUf Kfpfeilf

(3) TYpzle ONpunile

TaFyIe apeNpile NI

HilACKf +ibn!f-2

.............................................. filA2kif +in!f-201-011

Regepiail TRyIE ONpIUDIIE

.25 € ffen)f ;20122115 30 §72/phe!f Uiti2) Ipsen!f :paTOik

180 € (je4R 1 ynedf IweApep Lol *
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aipHe WATON p3ERUIE T3 hFyle WeqepiON holfyle Fs2dle pNjU+

(2016 -2013) \p2lE GiQ

tKIFKIE G218

(2016-2013) patRWIE T3 hiFvie Bagpi0e pNU : Tkl Op2lE

-2013)2ffen!f 05 Hitz KfpfeiUf Ki2ADk 2P Wrez 2Tz RN yaP Ll Al

(2016
(2014-2013) hiiz DAl :UNie

PRI (2014-2013) Ypt2le Gdiq) patRUIE T3 hilryle Wegepi0e pNUt :(11-3) !'sp iNjgle

prig

2014 2013 /

5719 5940,9 WTEERIE Wegepid TIRILS
3388,3 3678,1 IFsNponlle Begtpis
1810,6 2062,2 HiliiinUf Kfpfas0f Or SAPIT :Gnji
-1155 -70,2 H% T Kipi2ilf Ol SANT
2330,6 2262,8 IFsNpouile +pra) Begtpis
2078,7 2018,5 e B
875,7 817 encUA yiPfpilf TiZ iewr!f
763,9 7375 KeEpPIfA yi!f TIZ Hiewrlf
369,2 402,3 Yot2tin!f HAlolf
69,9 61,7 VIOl KGin 1k
251,9 2443 WigFoll pi3 B Eagpid
69,5 79,7 HAp!f NG y Tl
112,7 112,1 effenf Ny 662 € To
59,7 52,5 acP) HilAdZ K610t

Source : Banque d’Algérie, Evolution Economique et Monétaire en Algérie, Rapport 2014, Algérie , Juillet

2015, p :69.

il 5940,9 OfAo 2013 H1 K3h Hilfeltlf Kfpi2dy L Vodl Si61!f yApn!f L
Lo O5 (20gh 2t -221,9 )ljepy WP WD 12014 7 O5 265p 26l 5719 yhold: U24ip
Filkii 02013 # 05 % 12,1 yielii % 7,9 il 2014 ] 05 KpA2otf Kipfel) KursPlf

2014 #7 O5 24 26l 3388,3 Tlp 2013 #j1 O 2dlip 26t 3678,1 L

Ipsiel W) U2dih 26l 2330,6 lighy 6zl 2014 ] 05 KipAod!f WasP Kipf2ilf K3
KUK pp 4] Hilfedilf Kfpfedy Ty iy LIA% lig2 02013 H 05 % 5,8 yili % 2,2 tNighp
Hizwelf WGP Yie 61670 02014 H1 05 % 40,8 T 2013 41 05 % 38,3 Lii
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aipHe WATON p3ERUIE T3 hFyle WeqepiON holfyle Fs2dle pNjU+
(2016 -2013) \p2lE GiQ

tKIFKIE G218

Ov3k A (2013 H1 05 % 37,8 yidld 4 Kolsf L % 33,4 &A1 yA ik 015 stARKku
.2013 1 05 % 55,2 yi6li % 51,9 yptAu Oy +iein!t Kelslf

89,2 vtk Kl OKf UKepA2oti WesP KipfaiUf Ty +isewr! Kipfadli il yskek i
H1 O5 % 6,4 liepy 6Z6skef yweld 26p 26l 2078,7 &k 2014 41 O5 % 2,30h Uy %
YFewlf O5 406qulf Iptelf LiZ 6670 tsew!f Kipfeilr O3 +sis0lf Ipself RN Kdny 12013
RN ez U(- 86%) Hr2tinf SAlolf 05 WPIUA (4,8%) l2Touf 80§A |2 Tt
Hillf Yoskef OF ik Kez0kOf L LGZAJ LIRN KICEZA KfSAUK yii IpTh KfSADK!
Hio L VI KfpfeA YeskefA Uhin L % 9,3 Hiilh KipA2otif WesPA +ols!f W2sP 45wl
L om0t yiPipilf TiZ2 idwlf Kzskef Lo O5 U&2P) ijn Lt % 9,6 il 2WihiA Hil!
.2014 $j1 24ip 2t 875,7 Ty 2013 Hj! 24ip 2%t 817

Ll +ZeAdlf em2Uf TiZ A ozt pdkzk OKf hiew) 25 Kfpi2oUf €EPS GiiisA
2014 H7 26 26l 7,2 yprAn Kzskef pls HodAdiz! K6 1adA Kl 220
(2015-2014 ) hiiz DA -fiifk
(2015-2014) Ypt2lt i) peRWIE T3 hilfyle Wegepi0e pU+ :( 12-3 ) Isp iiNjgllle

flf
f
f
f

2015 2014 2013 /
5103,1 5719 5940,9 WiEERIIE W eaepd TIRWLE
2373,5 3388,3 3678,1 I sNipeille N éagpid
550,5 1810,6 2062,2 foleiinUf Kfpf2oUf O SABIT :Gni
-2336 -1155 -70,2 BT Kfpfeilf G SAPIT
2729,6 2330,6 2262,8 I FsNpoulle pra) Beatpid
2354,7 2078,7 2018,5 e FE
34,5 875,7 817 em2UfA yipipilf TiZ Hidwr!f
824,3 763,9 7375 KepPIfA yIf TiZ Hidwr!f
411,2 369,2 402,3 tit2in!f SAlolf
84,7 69,9 61,7 VIfAOA Kon1k
374,9 251,9 2443 iRl pi3 B eagpi
2475 69,5 79,7 HAp!f NG y oo
88,7 122,7 112,1 effenf Iy %) € To
38,7 59,7 52,5 a2P) oAtz Koq1at

.159 ;1€ (20162ni5A] U2ffen!f 12015 WA 2621k U2ffeni WA WpsThUf 2A0K U2fen!f My - :po Tl

.95 1€ 2014 2nisA| U2ffen!f 12013 WA 2621k U2ffenit WhILA W TkUf 2A0Kf U2fen!f M -
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aipHe WATON p3ERUIE T3 hFyle WeqepiON holfyle Fs2dle pNjU+ :KIFKIE G216
(2016 -2013) \pi2lk Gl

2lih 2%l 5103,1 yeld: 265p 26t 5719 ghdi 2014 H O5 Hifeitlf Kfpi2ty K3l

i 26l 5940,9yi6lE (-11,1%) 2dih 26t 615,9 liepp WGP W (201547 OF

Kipiely OF WesPUOf LIZ Gt Hilfeitf Kipfasy Oliting 05 aikatlf WPGPIUS fRNi NKj .2013H]]

oikdilf YoskeUf Lt liseli MIRA U(-30% ypozd o WD 2djip 2t -1014,9) KeipAcor!f
.283p 26t 379,7 T KepARorilf Kfpfely 28 Liti Kfpfasil!

yield 9630,8 Fik 2015 H O Hi#!f KipfiUf Kznfek Olodf Nid Oting Tl il

NIl Otdiry 4didp OF WresPli likd 220 05 (2013 41 O5 %35,9A 2014 1 05 %33,3

KipA2otlf WasP OmPfplf Nidjf Oliting Tl KepAzotilf WP KipfasUs Hiy Kl Gl VOLPp!f

H1 05 % 20,3 +31MA | 201341 05 %15,8yi6li 2014 #1 O5 %18,7 @l 121k]d

2015
05 % 7,900 WGP yicli) %30 Hily 2015 1 O5 KepAloif befaog KLrsPlf
2014 41 O5 2Uip et 3388,3 Tl 2013 7 05 2iih 26t 3678, 1L Kk (201441

1,4 Uy yiik O +oiAckif iewrlf Kot 12015 41 O5 2djp 24l 2373,5 |!9 KursPlf it
2UAp 37) Oznatlf 221 =61 TiZ (2015 H{! Hifeidlf O5 nepilf Ho2wrlf i 124
Kipfely K3l il falfesdlf Kipely Tl U 12014 Hi O5 126 2,15 weld ¢y
Kolsj L %31 OU3kA (2014 #1 05 %59 ywld (2015 #1 05 % 46,5 KpA2otf
KepA2orilf L KfpfdU RN KLUs GipA yiditA 12014 1 O5 % 48,4 yicld: +i!f +ilfeid!f
H1 O5 fijt % 51,4 &A1 yidk U Kot 0 02014 +i1 O5 4ie6n!f Kolsllf L % 75,4 yidk
RN Wepl ppA UKGpARotf Kipfedy 220 LIt +ein!f Kelslf ’roZSgk 05 2ANpk =20 i 12015
piZ Usllf 221 O Ak 2f2lk]f 65U 2V Akl &pdlf TiZ NnAKf L Ok 05 ANk
2019 Tl +sizur KAAK

2330,6 Vol U2dsp 266l 2729,6 gt 2015 7 05 KiA2otf WesP Kipfailf Kzl
Ho 2013 Hn Heold U2aip 2l 399 Nepy Ipiier W) 2014 H O5 2dih 2e
2013 #1 05 %38,09 Ll Hii#!f Hilfesil Kipfasy Tl iy KUK U2dip 26 2262,8K3
HlAk Hiewe!f WGPl Wiy a0 (2015 Hi O5 % 53,5 Skl 12014 H{ O5 %41 T
Kelsif O3k A (2014 #1 05 %33,6 yisld: +i#!f KeIsf Lt % 35,7 KipfiUf RN yidkA
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aipHe WATON p3ERUIE T3 hFyle WeqepiON holfyle Fs2dle pNjU+ :KIFKIE G216
(2016 -2013) \p2lE GiQ

H1| Kzskef .2014 H1 O5 % 52,3 ywsli 2015 #1 05 % 59,1 ypfAi Uy +ieonf
05%9,6 vyl 12015 H1 O5 % 12,600 KiA2otf WasP KipfeiUr Tl Hiewr!f Kipi2oUf
214 ypr Hieurlf KfpfaiUs O Inketilf Ipiia!f RN Kiny 1% 3Y 2pp Yosket W 2014 4 n
2015 i % 17,4 K3 OKfA ehRUfA yiPipilf TiZ tiewr!f Ipie Lz 27Ul LI
(YoINAIIE £ 2tIF6) WGP Weatpile GINTj pNU :( 13-3) Isp diNjglle

2015 2014 2013 /

43,9 42,1 44,8 yiPiplf TiZ Yrewr!f
35 36,7 375 KepPIA Vi) TiZ Yrew!f
17,5 17,7 19,9 titetn) SAlolf

.79 1€ (20162ni5A] U2ffen!f 12015 WA 2521k U2Ffen!t O5 WhIUA WpeTkp0f 2AKS Uffen!f iy :po Tl

i %44,8 1l yidk eneUA yiPipdlf TiZ YHew! L) Vodl yApn!f yGP L
05 pipn Lt ykek 0% 42,1T 2014 Hi] 05 KuwsPlfA 2013 Hi] O #iiew!f KipfeiUf
ViU TiZ2 YHew!f yiik Lio 05 0% 1,80n 2fp Yiskeh W) %43,9 OiTK 2015 i
35 {%36,7T!f 2015 A 2014 OH] KuwsPlf it 2013 H1 O5 % 37,5 | KEipPIA
Hr 26l % 0,2 liepy yhfek 1) 0% 17,5 Wiy t2tin! SAlolf yidkA IOIAKS TiZ%
.2013 Hj1 %19,9 yidli {2014
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aipHe WATON p3ERUIE T3 hFyle WeqepiON holfyle Fs2dle pNjU+ :KIFKIE G216
(2016 -2013) \p2lE GiQ

v

(2016-2015) hiie D) -k
(2016 -2015) Y2k Giia] peERWIE T3 lffyle Bagpile Ut :(14-3 ) 'sp gt

2016 2015 /
474743 5719 WTEERIE Wegepid TIRILS
1682,55 2373,5 IFs\pellle B éogpi
330 550,5 filetinUf Kfpf2o0f O SABIT :Ghj
-1797,4 -2336 KT Kipfailf i SANT
3064,88 2729,6 I FsNiponle #pra) Biatpis
2722,88 2354,7 e Bt
1064,3 34,5 em2UfA yipihilf TiZ Hidw!f
1014 824,3 KeipPIA Vi TiZ Hiewr!f
555 411,2 titdin!f SAlolf
89 84,7 VIfADA K{ink
3422 3749 WigFoUl pi3 B Eagpid
2472 2745 a2PIA HAp! NGdd y o
62 88,7 effenf iy 662 € To
33 38,7 a2P) HiAiZ K670t

T2 peskz0f LIBkaIsolf pipZg Lt <parTOilE
.159 : 1€ (2016 2iii5A] U2ffen!f 12015 TAIf 221K U2fieni WA ThsTip0f 2A0K U2ffen!f Ny -
.36 : 1€ (2ffen!f 12015 2uih 31 72/ ppz!f Uit12!f Ipsen!f -

Mip 268l 5719 yield: Ui 2%t 4747,43 T 2016 + 05 Hilfeitlf Kipfady K3l
Oliting O5 2iketilf WresPLUf RN NKj U2djih 26l 971,57 lighy WGP WD 012015 Hil O
61670 yhie fRNA U(2eiip 24l -690,95 ) KipAodlf Kipfly WGPl LIZ Gl Hifeitlf Kbk
Osllf Lt yotenf 22 WGPl yTiAK T

i 26l 3064,88 Ui 2pp (LAGH 6Z6skef KipAzortf WGP KfpfailUf KpnT Liior OF
(Hrin!f) tsewr!f Kipieilf Keskef 4o 12015 H 26p 26t 2729,6 yisli 12016 ]
H 2lih 2wl 2354,7 yhold Uedih 2%l 2722,68 Skl KepAcodif WP Kipfeilf T
.&2P) y5eA 1pipn YHew Wesy 2016 i LIALG YASTH 2fep Wiy fRA 12015
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aipHe WATON p3ERUIE T3 hFyle WeqepiON holfyle Fs2dle pNjU+ :KIFKIE G216
(2016 -2013) \pi2lk Gl

haRINDEE RWY QY DR DAL WAICI hofyle WFs2:le qipt :KIFKIE KOGl

PRERWIE T3 hJDZFleE
vzl HefAllf enZ WGOZA WisPk OF Hiizkdlf 20! 22 L Hdibz!f KOlslf piTek 2iked
Lt 205PKi! thjelsy piTek Tl tnlefAd OF poor enz! ofninfAd piZ 126P0f RN DAIK 11R! UHAR!

kpor
IniFyle WRs2dlE oi bt WTLY PO THE aNjicle !je -GN f sUnile
:Olb G665 GNjSHRy Hidz!f KISyl poTek Hiidiz Gndik OKIf pALS Lk ppz!f IGLN
DNWUEN; £ #eNjple i bt - ONg
L35 1R (hdiee!f Rolsltf Otding LIt 128 4o RPE OKIf pAlpf Lt 2AnUfA YKAR!S pliv ikzd
aHekA UHARD Hifz! HiofA d.f anZ Ellk O5 126 12ATH INGYs 2AT pUlf (RN piTek iz
<N LISk660 LSO TiZ 2An0fA YiAR! pliv 4Gz
200Ak0 2220 o ANA LiinieP!f 200Ak lfek0f #1667 Wonken HApY AR Ly -
pTkUf O3 4 2NfAL 2AnL Tl Wpdi UNIR! #iiz5 4nfor pAnA LIA OZdiknUf
YLIglgioz! +onGky OUpKA +2{ld!f HGOMG+
LisLAG o5 bl Ab U2AnUf pitink yGP Lt 2AnUfA YkAR! lino WresPh MGl -
WGPl A) UHsonf KOpzdt Ipiie yGP Lt OZknUf Yion!f L 487 20 W2 plAkY
N GeFe QA yid 2An0fA YkiA2l TP zlf SGS]U[ ino L0 O#!f YOl &Ad
Ol Gii pUplf fRNj O Hdibz!f Kolsylf piT2k DGA
Widellf LiZ 1pFfelf 2EGUA!f ik 4770P 1286T! 2F60A1f Ch3ly -
Tiz HYPUA IKfMHUA Wikl lannOf L 2F0AIA LIsUAGY yoeAk IpiZ3 ol -
Yeniss 4ngo!f Y 1o
il H0py LIARKA LOSig=! ppZ Lt oIk GhiidT L OKIA Hidpof lennUfA KUUG #5zk0f -
Yzl O 1Cks+ 2M4A
VhitiA+o! Kf2fpUf 05 LsLAG pfp2) WrisPk -
SotiAolf KfefpUf OF LIsVAGIA Lzl 2AnIA YkiA2 WPk -

401 ;€ Uje#R i1 yhattf UeAs T2l e#T priot: *
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aipHe WATON p3ERUIE T3 hFyle WeqepiON holfyle Fs2dle pNjU+ :KIFKIE G216
(2016 -2013) \pi2lk Gl

nipRiki2 Ut BEs26lE oiq pt -Fitk
HpsTloUf Htikf O5 et feAp Yzk Okf Kolsyf Ll to2aikOf Hibz! Kelsllf 2tk
LD Y U ezl 600f piTek! Clanyg 45 Mokok!f +if KUend Ty onjninAk M6 iz (TATP
Yokt 2afpkfA KicanUf N LA IWkinsiy TiZ2 A) Wed z)\k‘lUf izl S6s0f yhatt TiZ 2Ads
Ol o pUpf fRN; OS5 poT 2k Haliz!
VHadND ypUf yoRsTdf 26nly yindkA fony HinifA 466F2! yieeTd 2'{ 26 oieol'f -
YO prez 2pk OKlf 20064k +upsPldlf yoeTd! HAAD] Niplk -
NFKi CAwr TiZ G5 20 prGZA UtitiA$olf yiesTdliA Nifell +i2Ap Keep Clend il
bursPld LIA$K OKf yBeoTdil! Hol6!f Kipaikz0f WosPk Bk 1R pziA UnjiisdlkA K6 /2p!f
MkChst LIASK Gliplz A) U206k v Y1kt prez!f LIA#0 U GiipiZ oNidesly Li#dio AD Uyl
VyAnldlf &AkED Tpak UA Hil62 20 tondkUf
VKGGRKTHIA 2016+ki6y Blizkd GipiZ CTATP 22T Kz TiZ ldlf Heplf efezk -
RN yOIKfA OI2i 2fsqP OF Hivzlf KE110d YApA! 4ipddf YoG! Hizilf +/2pf -
NG5 Y1k R YT RN Ylink ynp LA UOkRY yoAdklf TiZ peikz0f Hoad Tl Keq1ad
"\YNo HitiAdz! K6 ad!f RN
YRG0 RN ChZ) Lt piiek OKIf +upfeslf Hietiz!f ¥#Td! yAlo poniy -
VHIGZ 120P Y kkk OKIf ENad!f Hiiz!f polf TiZ peikz0f -
Vhitbz!f KO0 Gtk OKYf 26K #1661 O5 2ULf 1p6Zy -
Keidizy Dol ynd LG IIRA Unjote) LIt Ceny Uskok Ll K60d!f Ra! yend!f N2k -
[iCIADKA yiiz!f KT AR HETTYA UpspnkifA yGoUf
WIFTE L HE NFS200E qipt :FKiFk
Ol G b3 TKI Kelsllf piTek OS5 iz potkz0f Yno Ok 467670f OOILY IND Ltk
HQU zGN| 2isA WA LAY OKfA UHiiA+olf lennG! I2ndd!f Ot LIZ CHzk0f -
YHAp! +7610f yotiza!
Higie 1pii TTp0 KA (HO0A UKOUMA UlennOf yetizk0 Hlie!f Ipdilf ysen il -
Yonjoiz +OGodi!fA ot diClf T 205Ak HO AN Hikdi
Vonjss 420Tdilf HOIAP!f I zdilf Hiiopy Kols U osPHku ol -
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aipHe WATON p3ERUIE T3 hFyle WeqepiON holfyle Fs2dle pNjU+ :KIFKIE G216
(2016 -2013) \pi2lk Gl

FjepA (aAk1d yp Ty HAp! oNendik Okf Oljilf Kfetnk W’tsPk +isi+ LiZ Hotlf -
o) 20060 &2P) VP pond;
WEsPK! iino Ll Sk ynp L WUANY TR y# OF  Hifz!f Kolsylf piTek Lt pv O KlgiA
Aiiez!f HiefAdlf enZ
by U Hiozdt 2006zt yieA Yo Uhiszlf KGIsL) piTek 41567 ©6ny ynp L i) Lodl i eitA
:Olb 6 SNje2w LA an ifekof L
Nidlf O3 Adillf vzt OtiAolf OUnkqUf b6i0f O3 Adilf ypaii &Asi U LD phJ .
YOUinUf Olorilf
ein!f izl w6i0f yend O5 22T s LA+ Hoo! yATAI yn L yiiz!fA ()zw .
TiZz e Kipeolf HiTo Ipe L LA UHARD +e6n! KfpfadUf yvii Upszkd
YWk bl Tl yAos Wetn WIFS Solokl yATA! yn) Lt Weon!f $&10f 2fpld
NIGP L L U2TIKD Sipp Naisieh e YAk LG !f Lispnlf Solokl yATA ynD LA
yUP Ll IR LIA%IA (00!l O%0nkq0f s6si0f pAly O5 2/2UiA 2iklf 2AT v+ HinfAd
Yo4RIf 4s167!f pAMf OF piTekf Hildizn hEGl!f
yi2 ynb Lt Giipp Oz A UOwAG2! YOOI KO+Td +nl6zdi piTek! iz ik LD Yni e
05 ailsl TiZ peikz0n HAp! ol Ok KEZASTEG Whak 12ATH [ICHA Nkngkip
HApI Hicz!f HafAdlf O5 anz!f dposk OF G KO ad! RN LIA# U OIKBA UysAdif
iz 6 CTATP UotiAdzlf KO8 RN ok K66 O5 20U 1peZy Lit py U NldiA
Oy FOtof YUANT v
O5 WAG! Nnjjtif il pikziA a2 OKf H610f Kfethedf L bzl KGIslf piTek 2ikziA
>3 OA Uenz!f Nitzk OKf KfCianUiA Ko TiZ piked WRIf UHAPD Hifz!f HiefAdlf WGZ
AT o0f Htikf Kesiiz O5 2f2dkqUf KpAlf
holryle Bps2dlE qi)pt BFefie - TaRkle £HUDle
O 6 Hib!f Kolsllf piTek Tl Oick Oklf KO0 !f IND Lt
AqFTs0¢ 1Yqle DDl wCiape <O
YO0f 221 L Hol6kkaiA 126w 2F6P! GnilolokA HARD 4216k HopsTpf K678 pAnA 2hked
LJi EIPKYf 2kzd Hooh (TGS KO 86! TRn! njnAdlf KEIs! 1200 HiefAdlf enz libsk! #76re!f

.255 1€ (1992 Ul2nel!f GeTyit o UHHGM 6zl O3 Hisz!f HiefAdlf enz yAo OZn 0 Wess! YieT!f 10te Teti2 *
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aipHe WATON p3ERUIE T3 hFyle WeqepiON holfyle Fs2dle pNjU+ :KIFKIE G216
(2016 -2013) \pi2lk Gl

VA it EIPKS 620 LZ IR LIA%A Milfedilf anz WrtsPk yATo!f IND LI K67 80! IRN 1iZp
RN 1p6Zy A) EGPYf YGOIN Gizi CFAY +odkdtlf Yal6q 0f
NisyHIEN] e T4 UINDELE B FSile AkY USTIE -k

WY yidk Onp Utino: Kelsllf 2w LI Iidizklf YEOpA o T YOI ninAdlf KGIsllf 2hkzk
lokf LIS OIGKGA URGISL RN lino O5 20! pizk L) AR piy U W Wizl S6(0f Ll 1264
vzl HiefAdlf enz &k TiZ pZ6k OKf yifAz!f 22 Ll liizfA +o T Kelsj O3 pin!f
I yondilf e65A Udibz!f ofpdilfA KESTKYdH Colp O5 yAKS LiZ 2pAks IR LIARGA (HAR!
yiAdOf Clen HAp!f Hifeis TiZ Cyzlf 25Pi OIKIBA UYGOI Ry O5 245 O €8P YGOl!f
Fo A Dbtz YoOp TiZz 22Tk OKf 128!f
STUNHE LFUE hiNgle BFefie piigt :Fklfk

Foledilf pefAdf ik Ok Y0t 22 Lt Kikad!fA 2AnUf HO3k jnAdlf Kolsllf 2ikzk
Y1AG UKOk2A!A 2An0F Kelsj WrssPk yn) L 4ot 4os00AK 47657 yieA L py O I1RE (HARE!
lipesk! +3padlf YOOf 22m Lii ezl poll 4aizsl +noolf LIAD presdl vz YT Oks O5 HAp!
Otk Li#! 1015 Kakad!fA 2AnUf pipk por piz 2pAkk U Kolsylf LIO UHApD 462! HefAdlf enZ
LJgi pu O fR! URGIsLYf (RN Yoske Lt poed WRYf 2di0f UinfekediA iNRAnD yoeh ezl COaNj Y10t
TiZ i ==k UA H60 €Tk W) 4 L yiknder 2wk U ddtod 63Tk 4167 yirA
.&2P) njn LI HApD Ollf Ll2fAkf
nippikt2Ut B UFWE T3 NG DY bl oFyA6E :FyGEp

Yozl HiefAdlf TIZ G 4200 LD NET Ll 46Pur 4625 yoesTd: CHTUH HADY Miitp Ly
SOUf w# Ylnk ynd L IR (HGUGIZA Dickody yoooTallf RN 2867k ik it G fRy CTATP UHAR
RN O3 2wk Ol €6PY YEOI D yondlf Osk L HAPN py O NI TiZ hkekdlf i
Olks €E5PYf YGOII +T2s!f +otkds NiZA UHAD!f Hilfeo L 126 UfAd kK Ghid 1R UyGesTef
A% U OckIA Uenss WPAPY EGPYf YEOII s O Oklf KUonddf TiZ S6s(0f a2k L HART
YEOIA liszlf YOOI Lty &ORA waibsk NEON LIGH Ll HAp! Hiozlf HjefAdlf TiZ Ozwe AN
i el
2016 hizl hiReNJIE RUY GINDEH pOCRUIIE FUkyGHe THE pictate - KIFKIE f UDIE

lino L2 UIRPk!f 2dupk!f INDA 2016 Holetf LIALG YASTd OS5 Ipdked!f Kf2Tadlf 2Tk
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