74 '/ll//\
Vu \Q’

§/ Vi odadl Cmdly JLadl wdastl 3,155
w 3 ol el
: stelll pgleg A ltll 5lally 2ysLats¥ sslall 4iS

agle olygiSs Baled Jud dande 49, bl

M\ ‘4‘9_‘.:. ZM‘

Aaalll] Jaalls Jlas) ddy Cpend b daSsad) Ladlse cilalad)

— Al A -

i (pa dadia
Gl Juad Lo il A 2o Gialiv :qilal
Addlial) ddad alal
dial) elaiiY) dasafa Laalad) 43,0 illly and)
Lt —3— il daals A Ol culad)
ke —3— il daals A Gold Juad
| guas —3- il daals | - dalaa dld g lagt Lo
lpas | Jualsiall cpoSill daala G by aalaa .o
g2 —2— skl daaly i daaa g .
|guac Bl daals KW Ly Lble gy .

2026-2025 :duaalal) i)







iy S

oy gl b oy Lo J) awy Al oy o2 13 Al oy o2 G Al o)

Uyl o o DL 58 de e ded 8 LSl Lol 3w oy i &,

gl sl T el ulall bt 3 )
ey il KL Sl ) s Sl 3l ),
i) e o3l 3l
Asdlll id Gpae Jody 2 S0 e a28ll) & clact LobY1 33k )

el L Y s o B e Gl e S



e\.\by\

o) @i g SOV sy )
bglly ol o S8 ) Aafd) e oy

Al My 8T ol (3 Mol 87 caslall sl T 8T



gadlal)

18U Jlae Y Ay Cpoat e WilulSaily (5yihal) sLai) daSon A\Ka) dadyal) oda Jslim

Al Lo asiiall (oalai®¥) A1 sl S Y sang el ZOLaY) o) Waclie duiShe A s
Gatl sl meidl Auhall el 3 . Geball ALE lelaly JalSie Slenge Sl (3
e g LSl psehad (U Jralill (go Can )3 Jgumd das) o sy «0)laall meialls Lase s
—18 ball Jleinay) el Gere dilas ) Youas 3l de lad paje M JleeY) i
22-18 08 of Y duhall coalag Adgall chdsall e b Jlae) &y duils s 22
DAl gl SURY) ad ( Jeals Syine Sgad (S (sulial) (531 3aial) e dujlins dasdad Jiag
el o Sy Al 550 amdd DalSie Ljgua Ladgad dushyll o 5i8lg Zledll 400y dsjlaal

At gyl Alaylag el i dashiier dese e Adleage IS,

Slenay) (22-18 il sl (JlaeY) diy cdalaiy) daSeal) tdalidad) cilalsl)

Al daallel) AaSeall cilyiige ¢ bl sl




Abstract

This study examines the governance of the Algerian economy and its implications
for improving the business environment. It departs from a central hypothesis : that
legislative reform alone is insufficient to achieve the intended economic impact unless
it is accompanied by an integrated institutional framework and measurable
implementation procedures. Adopting a descriptive-analytical method supported by a
comparative approach, the study unfolds across four chapters. It moves from a
theoretical grounding of the concept of governance and its relationship with the business
environment, through selected Arab comparative experiences, to an in-depth analysis of
Algerian Investment Law 18-22 and a diagnosis of the attractiveness of the business

environment in light of international indicators (WGI, UNCTAD, B-READY).

The study concludes that Law 18-22 represents a normative break with the
traditional administrative logic, through the partial repeal of the 51/49 rule, the
replacement of the "national/foreign" dichotomy with a "resident/non-resident" one, and
the shift from prior control to performance-based ex-post monitoring. Nevertheless, a
significant gap separates the advanced legal framework from actual administrative
practice. The thesis proposes an integrated conceptual model for activating the role of
governance, built on four institutional pillars supported by a system of performance

indicators and an executive roadmap.

Keywords : Economic governance, business environment, Investment Law 18-22,
foreign direct investment, Worldwide Governance Indicators, Algeria.



Résumé

Cette étude traite de la problématique de la gouvernance de 1'économie algérienne
et de ses répercussions sur l'amélioration de I'environnement des affaires. Elle part d'une
hypothese centrale : la réforme législative a elle seule ne suffit pas a produire I'impact
¢conomique escompté tant qu'elle n'est pas accompagnée d'un cadre institutionnel
intégré et de procédures de mise en ceuvre mesurables. Adoptant une méthode
descriptive-analytique appuyée par une approche comparative, 1'étude se déploie en
quatre chapitres : d'un ancrage théorique du concept de gouvernance et de sa relation
avec l'environnement des affaires, en passant par des expériences arabes comparatives
sélectionnées, jusqu'a une analyse approfondie de la loi algérienne sur l'investissement
18-22 et un diagnostic de l'attractivité de l'environnement des affaires a la lumiere des

indicateurs internationaux (WGI, CNUCED, B-READY).

L'étude conclut que la loi 18-22 représente une rupture normative avec la logique
administrative traditionnelle, a travers l'abrogation partielle de la régle 51/49, le
remplacement de la dichotomie « national/étranger » par celle de « résident/non-résident
», et le passage du contrdle a priori & un suivi a posteriori fondé sur la performance.
Neéanmoins, un écart considérable sépare le cadre juridique avancé de la pratique
administrative effective. La thése propose un modele conceptuel intégré pour activer le
role de la gouvernance, fond¢ sur quatre piliers institutionnels appuyés par un systeéme

d'indicateurs de performance et une feuille de route exécutive.

Mots-clés : Gouvernance économique, environnement des affaires, loi sur
I'investissement 18-22, investissement direct étranger, Indicateurs mondiaux de
gouvernance, Algérie.
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'Fama, E. F. & Jensen, M. C., “Separation of Ownership and Control”, Journal of Law and Economics, Vol.
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American Journal of Comparative Law, Vol. 59, No. 1, 2011, pp. 16-20.

35




daS o] éﬂ\j w\ﬂ.\ J.,.ow\ :Jfﬂ\ J..a.él\

Onealaal) allaig (alaY) ulaal) a3 A3jlia 1(07) a3y Jgaad

Oledaal) @Y Gulaall  AGjlRal) Aag

duatio Cahd] (alae + (20 5] alae daly alae (B Gl g (52 il
Dls aly (e 8y Pl el (ge L iy Dl ey Bjaal)
Aalal) degleadl (e dilaay Jaine oday il diaa e Plaa) Ciaca jha aal)
Lg sl Loy Joag lailga Llall AiguSaslat) Joall  llad) (sl

LLald) das) e i juaall
(:\.'UL'O'.A leld) Jol) qulas :glm\ Sl

s Bl z 3l g 2o 3) clghuey s colad jlimatiol oz 3latll oy Ayl 45l (g
A Clas O La ajads Lusale donie s

:AulatY) el .1

o Al Tase oy e aBlY) palaall ol o asi g8 ¢ rigaill adgar Jia
S b Cralll 15 B Lady GHAY) Gadae 3 Jlead) iy (<)) @lSHal A3k 3 A
i) Gallae o A5 il Gl 3 Ly Jasaill & (gsaal) Agill o) e LS LS
aalusall ¥ ilally Jalall Qo) ZeSgall 8550 gussy = 3saill 1ang 3520 80} o dady 48, ujlad
alad) Claal shial lawas sasg

Al ) 2

plai ey cdinee Dlle Glyuly Anitia Sk o a5 g8 guSashail) zhgaill o Jb
Cyje My . gaxnl Lal leliy il e clae) Plid e 30d 385 ae @2lal) Guladl)

I Mark J. Roe, Political Determinants of Corporate Governance, Oxford University Press, Oxford, 2003,
pp- 22-25.
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Corporate Governance", Journal of Financial Economics, Vol. 58, No. 1-2, 2000, pp. 4-7.
2 OECD, G20/OECD Principles of Corporate Governance 2023, op. cit., pp. 18-22.
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! La Porta, R., Lopez-de-Silanes, F., Shleifer, A. & Vishny, R. W., “Law and Finance”, Journal of Political
Economy, Vol. 106, No. 6, December 1998, pp. 1113-1155. DOI : 10.1086/250042.

20ECD, G20/0ECD Principles of Corporate Governance 2023, OECD Publishing, Paris, 2023. DOI :
10.1787/ed750b30-en.

3 Daniel Kaufmann, Aart Kraay & Massimo Mastruzzi, "The Worldwide Governance Indicators: Methodology
and Analytical Issues", Hague Journal on the Rule of Law, Vol. 3, No. 2, 2011, pp. 222-225.

38




daS o] éﬂ\j w\.ﬂ.\ J.,.ou\ :Jfﬂ\ J..a.él\

Bl IS ge auliall gl 8y dall 2 ladYl a3k cdiladlly ~Lad)l ) Juadll
Oe Bsally paalaal) (Ko Ly — Shaladly cdeSoally (ASlally celilly ¢ Jlall pagll :dsa5all

Sysiiae a8 3las)

o DBy bl i) anall 4 Gadaall Glals s (alaall @llgguse 1 (ualdd) Juadl)
celiac¥l e IS sae Plinly ¢eYslly dlial) aly e aadug (ot linall plal elually 5)13Y)
Db 5l e 2023 das b Chadal o(waall) digyally dalna) :ualad) Juadl
alal Lgiig yag dusmssall dalticd (b daliadl) ilaal jon Wiels clgie 7 Lailly dacLaially ddul
Lledall
Ol My b oinlaia il e i gl b el Y (oaluall 38 (O Gaenl) 3atiws Laay
gy lesnsgal) 5l (52
s 1992 diw (eualS i bl Al diyal) el oy el o HEN Al -
Wl Wines oudly Cpealuaall plal e @lly o5 ddasyd G diw oEN) ade dusall
B e leme S0 il dalag o Geadll g cagenl) ity Cilungal) goii o)
paal el peatilly g canl lag i Y 55800 LSS Chuyi e cpgll Qb ) Jsas
ZalEN)
Sle Sleba g ol sk HIAN) (i Al dajlall Aylaall Loz Al ) AN -
lad e 1y a3 2002 A (el LSl Sl (gl 8 LS cdallal)
preg Bllal gilSs Waasan lomey b Golenn ¥ (ol as plaa Wginag - (<)) Sl
Plangall il Lgilel e
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and Resilience).
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I John C. Coffee Jr., "A Theory of Corporate Scandals: Why the USA and Europe Differ", Oxford Review of
Economic Policy, Vol. 21, No. 2, 2005, pp. 198-202.
2 Cadbury, Report of the Committee on the Financial Aspects of Corporate Governance, op. cit., para 1.10.
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' World Bank, Worldwide Governance Indicators: 2024 Update, The World Bank, Washington D.C., 2024
(Documentation, Methodology section).

2 Transparency International, Corruption Perceptions Index 2023: Methodology Note, Transparency
International, Berlin, 2024, pp. 2—4.
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! Kaufmann, D. & Kraay, A., “The Worldwide Governance Indicators : Methodology and 2024 Update”,
World Bank Policy Research Working Paper No. 10952, Washington, D.C., 2024 ; and Kaufmann, D., Kraay, A.
& Mastruzzi, M., “The Worldwide Governance Indicators : Methodology and Analytical Issues”, World Bank
Policy Research Working Paper No. 5430, 2010.
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2 Kaufmann, D. & Kraay, A., The Worldwide Governance Indicators : Methodology and 2024 Update, World
Bank Policy Research Working Paper No. 10952, 2024, pp. 3-6.
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' World Bank, Fighting Corruption_in_Public Services: Chronicling Georgia's Reforms, The World Bank,
Washington D.C., 2012, pp. 13—17.

2 J. Engvall, Against the Grain : How Georgia Fought Corruption and What It Means, Central Asia—Caucasus
Institute, Silk Road Paper, 2012, pp. 30-38.

3 World Bank, Doing Business 2010, World Bank, Washington, DC, 2009.

4 International Monetary Fund, Georgia : Harnessing Reforms to Boost Inclusive Growth, IMF, 2016.
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! Vladimer Papava, "The Georgian Economy: From 'Shock Therapy' to 'Social Promotion""', Communist
Economies and Economic Transformation, Vol. 8, No. 2, 1996, pp. 251-254.

2D. Acemoglu & J.A. Robinson, Why Nations Fail, op. cit. pp. 245-250.
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! Rafael La Porta et al., "Law and Finance", op. cit., pp. 1131-1137.
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'R. La Porta, F. Lopez-de-Silanes, A. Shleifer & R.W. Vishny, “Law and Finance”, Journal of Political Economy,
Vol. 106, No. 6, 1998, pp. 1113—-1155, here pp. 1126-1132.
2 Simeon Djankov et al., "The Regulation of Entry", The Quarterly Journal of Economics, Vol. 117, No. 1, 2002,

pp. 2-5.
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! Kunofiwa Tsaurai, "Institutions and Economic Growth in WAEMU", Comparative Economic Research, Vol.
24, No. 2, 2021, pp. 60—64.

2 M. Sangaré, “Institutional quality, investment and economic growth in WAEMU countries : an_empirical
approach using DOLS”, Cogent Economics & Finance, Vol. 12, No. 1, 2024, art. 2426530, pp. 8—13.
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30ECD, The E-Leaders Handbook on the Governance of Digital Government, gp.cit., pp. 25-30.

4 Mayer, R. C., et.al. (1995). Op.cit., pp. 709-734
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3M.C. Jensen & W.H. Meckling, “Theory of the Firm”, Journal of Financial Economics, Vol. 3, No. 4, 1976, pp.
305-360.

99



Jles ¥l iy aSeh1 W) fuadll

s Laly) lefy ol uila ST sual) LaaSoall il GsS5 Dl pads 8 OB gl
SOy Z Y1 g al) ehy rad) e Gele Wl Bl dgas ded Uy ARSH ity S5 Y

Jlec) Fiy duila aSoall Cpuant adyy LeSé ¢ aalai¥) 8 Jaad DN fgial) s3a o Jaadlg
anadl sy o) ade aris (cDlalaall AAS piyd lguSe e AaSoall s Jany claje
AaSal) <l Joald ¢ Joall clluse cp dlall e Ll ety Lo sa 80 alaal & iLall 1aas . 3554l
O B 503 b (355 Ageall AaSoal) il Jsally eIl el (pa Aliald 5505 JA sl
B djras el LGaSon oal Asall g i Al Aaalll i Ln ag - aShall sall
copeliie Gyl G Jeall A Ju

Baga Cpend O delig dadiie Jsd (pm 43yla duuslyd Caiy i LalSasY) 130 dugdail) ALY oS
Jsll & sl AV 13 OIS oy bl i) HLénadl Asal) Luila ady LaSoally Clisasall
2oka) o tlage iy Jany Y1 28 8 cglaal) 1aay PAdamal) Lpnscssall Al JLES) Cases Lol
Ll cladlall 55 S dalSie dpge dashio yishd 0 2 Yy (IS Y 2aly aSen e
Akls

35 s «asailly Osildlly ol cuiy WS by & gilal) dleal) Caaia o @l ) Cilias
Cilasagall 838 (pa 239 Jlall Gy Blgnd s Lo 55 cangall cililasall e (e Liagat ASL
ClSyal Lo e L () baSon Al JlaeY) &y Joatit S aplad) Jisall yie pusill e
Bl st sag Anacsgall 38D o Al Aatiiall Gilasssgal) Jay cdaadall ililally diliall kL

Adaall)l clabaidy) ey 4

"' OECD, G20/OECD Principles of Corporate Governance 2023, op. cit. Chapter V.
2 S. Sabir, A. Rafique & K. Abbas, “Institutions and FDI”, Financial Innovation, Vol. 5, No. 8, 2019, pp. 14-18.

3 Tbid., pp. 14-18.
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2 OECD, The E-Leaders Handbook on the Governance of Digital Government, OECD Publishing.op.cit.
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“Examining the global influence of e-governance on corruption : @ panel data analysis”, Future Business Journal,
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2Thompson, M. C. Governance and Domestic Policymaking in Saudi Arabia: Transforming Society, Economics,
Politics and Culture. Bloomsbury Academic, London, 2022. pp. 3—6.

3 Saud, F. A., & Islam, M. A. "Nexus between_Governance and Economic_Growth: Learning from Saudi
Arabia." Cogent Business & Management, Vol. 9, 2022. No. 1. DOI: 10.1080/23311975.2022.2130157
4Albassam, B. A. "Economic Diversification_in_Saudi Arabia: Myth or Reality?" Resources Policy, Vol. 44,
2015. pp. 112-117.
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Ahmad, T, et al. "Revisit the Role of Governance Indicators to Achieve Sustainable Economic Growth of Saudi
Arabia." Structural Change and Economic Dynamics, Vol. 65, 2023. pp. 235-246. DOLI:
10.1016/j.strueco.2023.03.009
" Mebtoul, A. "Holding on until the Barrel is Empty? Algeria's Bumpy Trajectory towards a Post-Rentier State."
Energy for Sustainable Development, Vol. 83. 2024. DOL: 10.1016/j.esd.2024.101568. _kils: Luciani, G. &
Beblawi, H. (eds.) The Rentier State. Croom Helm, London, 1987. pp. 49-62.
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www.vision2030.gov.sa e dalia

3 Alsultan, F. A, et al. "Saudi Arabia's Vision 2030 : A Comprehensive Analysis of Transformation, Progress,
and Strategic Realities." ResearchGate Working Paper, 2025.pp. 3-5. DOI: 10.13140/RG.2.2.27003.08480.
4 Saud, F. A., & Islam, M. A. op.cit., Vol. 9, No. 1
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! Derendinger, L., & Frank, A. (2023). Saudi Arabia's Vision 2030: Viability, Risks and Opportunities. Middlebury
Institute of International Studies, Research Paper, pp. 8—14. e zts: middlebury.edu/institute
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3 Cordesman, A. H. "Saudi Arabia : Vision 2030 and Modernization." Center for Strategic and International
Studies (CSIS), Washington D.C., 2016.p. 4.
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Assessment for the Arab Republic of Egypt, Washington D.C.: The World Bank, June 2009, pp. 6-7.
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