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summary:
Electronic banking is considered one of the most important digital transformation
techniques in banks, through which banks provide electronic financial services to their
customers that contribute to saving time, effort and costs. Banks and financial institutions
active in the Algerian banking sector have sought to adopt several channels for electronic
banking, whether in terms of enhancing the use of payment methods. Electronic or through
service distribution channels, and in achieving its policy it relied on the automated cash
company and automatic relations between banks (SATIM) and the Algeria Electronic
Banking Services Company (AEBS), as well as the electronic clearing systems ARTS and
ATCI, but these efforts remain limited compared to global rates of electronic banking, which
should be strengthened by a group of legal mechanisms, Technical and practical.
Keywords: electronic banking, digital banking, digital transformation.
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Abstract :

This researchpaperaims to shed light on the opportunities and challenges of digital
transformation in Islamicbanks. By analyzingtheirability to comprehensivelyenhanceaccess
to theirvarious services, to improve the customerexperiencethroughtechnological innovation
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and flexible communication. Whileclarifying the levels of this digital transformation,
whetheritislimited to the back-end of Islamicbanks to improvetheir administrative
performance. Or itextended to the front-end by simplifyingelectronicpaymentoperations and
usingvarious mobile applications and internet platforms to improvetheir commercial
performance.

Despite the manyadvantagesthat digital transformation has brought to Islamicbanks, itis not
withoutits challenges that must betakenintoaccount, primarilysecuring digital transactions
whilerespectingcustomerprivacy, in addition to the challenges related to applyinglslamic
Sharia principles in a digital environment. This iswhatwestrive to clarify by adopting a
descriptive analyticalapproach and applyingit to somelslamicbanks operating in Algeria.

Keywords:Digital  transformation, Islamicbanks, electronicpayment, digital
transactions, mobile applications
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Abstract

In recent decades, Islamic finance has witnessed significant growth, with an increasing interest in
Sukuk as a principal financing tool compliant with Islamic Sharia. With the development of modern
technologies such as blockchain, artificial intelligence, and financial technology, new opportunities
have emerged to enhance efficiency and transparency in the Sukuk market, contributing to attracting
more investments and expanding market participation. However, this integration of modern
technologies and Sukuk faces challenges related to efficiency, transparency, and cost, in addition to
regulatory and legal barriers.

This research details how smart Sukuk, supported by blockchain technology, can improve issuance
and trading processes by providing an automated and transparent mechanism that reduces the need
for intermediaries and lowers the costs associated with issuing and trading Sukuk. The paper also
touches on the opportunities these technologies offer in improving the management of Zakat,
endowments, and facilitating crowdfunding operations, in addition to enhancing access to emerging
markets and offering flexible investment options with a positive social impact.

Despite these opportunities, the research highlights the challenges facing the integration of modern
technologies in Sukuk, including the need to develop a regulatory and legal framework to support
this integration, as well as challenges related to cybersecurity and ensuring compliance with Islamic
Sharia. The paper also provides a look at various experiences in the field of smart Sukuk, including
pioneering projects in the UAE and Malaysia, indicating a growing trend towards adopting these
technologies in Islamic finance.

In conclusion, the research emphasizes the significant potential of blockchain technology, artificial
intelligence, and financial technology in transforming the Sukuk market, with a focus on the need for
further research and development to overcome current obstacles and ensure the successful
implementation of these technologies.

Keywords :Sukuk, Smart Sukuk, Blockchain Technology, Financial Innovation, Financial Technology.

JEL Classification Codes:G23, G29, 033.
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Intoduction

Islamic financial services have experienced rapid growth and diversification in
recent decades, providing a compelling alternative to traditional financial
systems. In particular, sukuk, often referred to as "Islamic bonds," have emerged
as a prominent financial instrument in Islamic finance. These asset-backed
securities, based on Islamic principles of risk-sharing and asset ownership, have
attracted interest not only from Islamic countries but also from non-Islamic
countries, indicating their global appeal. Despite this growth, the sukuk market
has faced challenges related to efficiency, transparency, and cost, which have
hindered its full potential.

However, recent technological advancements, particularly in blockchain,
artificial intelligence (Al), and financial technology (FinTech), have shown
significant potential and promising results in improving and enhancing financial
services and products. Blockchain technology has demonstrated its ability to
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increase transparency and reduce transaction costs, Al can effectively handle
data-driven pricing and risk assessment, and FinTech platforms can simplify
issuance and trading processes. Nonetheless, the use of these technologies in the
sukuk market remains largely untested.

In this context, smart sukuk emerge as a modern concept; however, studies on
this concept and its applications are still limited. Therefore, we have selected the
most important studies to review their key findings. The study by (Foglie et al.
2021)explored the potential opportunities for issuing sukuk using Distributed
Ledger Technology (DLT). The study by (Kunhibava et al. 2021)focused on the
legal, Shariah, and regulatory issues related to smart sukuk. (Babas |,
2020)reviewed the applications of smart sukuk in Indonesia, while(Hamza,
2020)examined the transactions of smart sukuk structures in Turkey. (Iftikhar &
Saba, 2020)discussed the challenges facing traditional sukuk issuance in
Pakistan, and (Binti Sidik& Ahmad, 2021) conducted a survey to determine the
capability of blockchain technology to structure sukuk in Malaysia. (Khan et al.
2020) evaluated blockchain platforms in the context of their usability in
tokenization, while (Zaka & Shaikh, 2019)hypothesized that blockchain-based
sukuk  could enable asset tracking  and increase  investor
confidence.(Yerrou&Bezoui, 2020)discussed the role of blockchain and smart
sukuk in the evolution of the sukuk market, and (Aldi Khusmufa &Sirajul ,
2021) identified the advantages and challenges of applying sukuk through
blockchain technology.

Although there is a substantial body of literature on the application of
blockchain, Al, and FinTech in conventional finance, there is a clear gap in
research on their integrated application in Islamic financial instruments such as
sukuk. It is essential to expand this research to include blockchain platforms, Al
analytics, and FinTech solutions for efficient issuance and trading. Moreover,
the practical challenges and implications of Shariah compliance for this
integration have not yet been comprehensively examined.

Thus, the following research problem was posed:

What are the ways in which smart sukuk can overcome current obstacles
while leveraging technological advancements to improve the efficiency and
transparency of Islamic financial markets?

While the smart sukuk model offers innovative solutions, it is not without
challenges. Regulatory, cybersecurity, and ethical concerns, including the
cryptographic encoding of Shariah principles, must be addressed for widespread
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adoption. Hence, the importance of this study lies in its attempt to bridge the
knowledge and practical gap in understanding the mechanism of smart sukuk
and how to address the obstacles they face in light of legal, regulatory, and
Shariah standards. The value of this research lies in its potential to transform and
democratize Islamic finance, making it more accessible, efficient, and
transparent. This will not only benefit investors but also have broader societal
Impacts, particularly for countries looking to leverage sukuk for infrastructure
projects and social development.

Based on the objectives of the study, it primarily adopted the descriptive-
analytical method. The study includes a section on theoretical foundations,
followed by a section on case studies of blockchain digitization in financing
prosperity and smart sukuk, and finally, a section on the opportunities and
challenges in the era of digital transformation of Islamic finance, in addition to
an introduction and conclusion.

1. Theoretical Foundations
1.1.Financial Technologies (FinTech)

Financial technologies (FinTech) consist of a combination of the words
"Technology" and "Finance."” In its broadest sense, it refers to the application of
technology in the financial industry, covering a wide range of financial services
such as lending, investment, payment, risk management, data analysis,
insurance, and wealth management. More precisely, FinTech involves financial
innovations (new and unprecedented) using technology that can introduce new
business models, applications, processes, or products with a tangible impact on
markets and financial institutions, enhancing the efficiency and effectiveness of
delivering financial services.

Although the conceptual meaning of FinTech is relatively recent, it aims to
compete with traditional financial methods in providing various financial
services. Examples of FinTech are numerous, starting from using smartphones
to complete banking transactions (such as transfers, withdrawals, or payments),
engaging in trading and investment activities, utilizing digital currencies, and
extending to social trading platforms. The demand for FinTech solutions is
driven by technological adoption, the widespread use of the internet, high levels
of mobile phone usage, the presence of a young, educated, urban population, and
segments of consumers excluded from traditional financial services (financial
exclusion).(2019 ¢ sx#)

Table (01): Applications of digital technologies to the financial services
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Digital technologie payment advisory investment Financing insurance

services service trading funding
Blockchain \ \ \ \ o
Big data analytics \ N \
Artificial intelligence \ N |
Augmented reality (AR) \ N
Virtual reality (VR)
Biometric \
Internet of things (IoT) N \
Cloud computing N, N

Source: (Alam, Gupta, & Zameni, 2019)
% Big Data Analytics

Big data refers to a collection of data that exceeds the capacity of traditional
database tools to process. These data are characterized by their large volume and
rapid production and exchange, and they are capable of meeting stakeholder
needs and aiding in decision-making by significantly reducing time and errors
compared to traditional methods. Big data can be divided into structured, semi-
structured, and unstructured data.(2020 ¢ )

% Artificial Intelligence (Al)

Artificial Intelligence is a branch of computer science that involves algorithms
and machine learning to create intelligent machines. Al helps institutions,
including financial ones, in learning, decision-making, and providing useful
predictive analytics. Financial institutions use Al in various applications such as
market and customer analysis, credit assessment, usage-based insurance, data-
driven trading, and fraud detection, among others.(Alam, Gupta, & Zameni,
2019)

% Augmented Reality (AR)

Augmented Reality is an enhanced version of the real physical world through
the use of visual, auditory, or other sensory stimuli. It helps financial institutions
decode complex data streams by providing powerful data visualization, thereby
enhancing the speed of decision-making. Biometrics refers to the study of
measurable biological characteristics such as face, fingerprints, retina, and iris.
For authentication purposes, biometrics relies on measurable physical
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characteristics that can be automatically verified. Using biometrics in financial
activities helps control fraud and identity theft. (Alam, Gupta, & Zameni, 2019)

% Internet of Things (1oT)

The Internet of Things is a network of connected devices that receive and send
data over the internet. By using data from various devices for financial
transactions, financial institutions can obtain a comprehensive view of customer
finances and real-time financial needs. This information helps financial
Institutions provide value-added services, financial assistance, and customized
products to ensure a mutually beneficial situation for both parties. (Alam, Gupta,
& Zameni, 2019)

% Cloud Computing

Cloud computing allows users to run software applications and store, edit, and
retrieve data over the internet from large networks of remote web servers rather
than on their own computers. Financial institutions use cloud services for their
business and IT needs, such as core banking cloud services and insurance
management services.(Alam, Gupta, & Zameni, 2019)

% Blockchain Analysis

Blockchain technology, or distributed ledger technology, first appeared in 1998
and is considered a key innovation in the fourth industrial revolution. The
blockchain market has seen significant growth, with a market value of $5.92
billion in 2021, expected to reach around $1.431 trillion by 2030, with a
compound annual growth rate of 84%.(2023 3> jus 5 jUad)

This technology attracts considerable attention from governments, institutions,
and companies across various economic sectors. Blockchain eliminates the need
for intermediaries, thus reducing transaction costs, and provides an immutable,
decentralized database. It enables the storage of transactions and the creation of
advanced smart contracts, playing a significant role in addressing social
inequality by redistributing wealth. Blockchain started with Bitcoin as the first
payment platform based on this technology, followed by other platforms like
Ethereum, Hyperledger, and Stellar(Khan, et al., 2020)

Blockchain is a distributed digital ledger used to store electronic records. It can
be thought of as a network of computers that store transactions across multiple
computers. These computers are referred to as nodes in the blockchain. Data
entered within a specific period is known as a "block." Each block is identified
by a unique identifier called a "hash." Each block contains the hash of the
previous block. A hash is the output of a unique cryptographic function that
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takes random data and generates a fixed-size output. This function is one-way,
making it impossible to reverse the computational process. In blockchain, when
a transaction is first requested, it is authenticated using cryptographic keys
(public and private keys). Then, a block containing that transaction is created
and sent to the entire network. Once the transaction is verified by the nodes in
the network, it is validated (i.e., authenticated) before adding the block to the
chain. This is done through a mechanism known as consensus, where the
majority of nodes agree on the transaction. Nodes must solve a complex
mathematical problem to verify the transaction, a process known as mining, with
participating nodes referred to as miners. Blockchain mining is typically referred
to as Proof of Work (PoW). The miner who first solves the mathematical
problem and validates the block is rewarded with cryptocurrency. The block is
then added to the existing chain, and all nodes in the network are updated with
this information. Thus, blockchain provides a framework in which nodes
maintain a consistent record of data.(Dunnett, Pal, & Jadidi, 2022)

Figure (01): A schematic representation of the blockchain

{ Blockchain
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Source:(Khan, et al., 2020)

The above figure presents a schematic representation of the blockchain
technology structure. The peer-to-peer network shows how different nodes,
representing computers, connect to each other in a distributed network without
the need for a central authority. This network allows for the direct and secure
exchange of information between participants.

On the other hand, the right side of the image illustrates how transactions are
stored within a series of blocks in the distributed blockchain database. Each
block contains a block header and a set of transactions, and it is linked to the
preceding block, creating a sequential and consistent chain of transactions
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characterized by security and transparency due to advanced cryptographic
techniques.

Blockchain highlights transaction transparency and enhances trust by preventing
alteration, deletion, and tampering. Any change in the data of one block would
be immediately noticeable due to the participatory nature of the data. The hash
of the block header is calculated for each block, acting as a unique digital
fingerprint for the block, ensuring the irreversibility of the process and providing
proof of transaction integrity and chronological order.

Figure (02): Characteristics of Blockchain Technology (Distributed Ledger
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A distributed ledger is characterized by the following properties:

1. Programmable: The blockchain can be programmed to execute smart
contracts, allowing it to perform complex functions automatically.

2. Secure: Each record is individually encrypted, providing a high level of
security for data stored on the network.

3. Anonymous: The identities of participants in the network are either
anonymous or pseudonymous, offering a degree of privacy for users.

4. Unanimous: All participants in the network agree on the validity of the
records, ensuring uniform data verification.

5. Distributed: All participants in the network have a copy of the ledger,
providing complete transparency for all operations.
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6. Immutable: Once records are validated, they cannot be changed,
preventing tampering with the data after it is recorded.

7. Time-stamped: Each transaction is recorded with a timestamp, allowing
the chronological order of all transactions to be traced.

This means that if a single block in a chain is altered, it will be immediately
apparent that it has been tampered with. If hackers want to disrupt a blockchain
system, they would need to change every block in the chain across all distributed
copies of the chain.

Figure (03): Blockchain applications in the financial sector and Islamic finance
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The above figure provides an integrated view of how blockchain technology can
enrich and enhance both traditional and Islamic financial systems, leveraging its
unique capabilities to improve transparency and security. Blockchain serves as
the foundation that connects various financial operations and services.

TraditionalFinance:

» Payment Systems: Infrastructure for transferring money between
institutions and individuals. Blockchain contributes to faster financial
transfers and reduced costs using smart contracts.

» Supply Chain Finance: Supports commercial activities from production to
delivery. Blockchain aids in tracking the flow of goods and provides a
comprehensive view of business operations.
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» Crypto Wallets: Electronic platforms for storing and managing digital
currencies. Blockchain provides a secure infrastructure for trading and
storing digital currencies.

> Digital ldentity: A digital system that verifies user identities. Blockchain
offersdecentralizedidentity management to securepersonal data.

» Capital Markets: Platforms for trading securities and stocks. Blockchain
enhances transparency and efficiency in trading through a decentralized
transaction ledger.

» Escrow Accounts: Secured accounts to protect funds during transactions.
Blockchain records escrow transactions securely and transparently via smart
contracts.

> Insurance: Services providing protection against financial risks.
Blockchain simplifies claims processes and improves risk management
through smart contracts.

» Loans: Traditional loans providing liquidity to individuals and businesses.
Blockchain accelerates approval processes and tracks loans to reduce risks.

> Proxy Lawyers: Legal services for institutions and individuals. Blockchain
helps record contracts and legal transactions securely and transparently to
prevent fraud.

By integrating blockchain, the financial system can achieve higher efficiency,
better security, and enhanced transparency, benefiting both traditional and
Islamic finance sectors.

Islamic Finance

Applications of blockchain technology in Islamic finance are experiencing
significant growth, despite still being in their early stages. This technology
opens up numerous opportunities for the Islamic financial industry.

» Zakat: Blockchain enables the creation of platforms for the management,
collection, and distribution of zakat with transparency and accuracy. For
instance, the Malaysian company Global Sadagah, in collaboration with
market operator SINEGY, developed a technical solution to track and trace
products, allowing Muslims to pay zakat using digital currencies.

» Wagf Management: Blockchain provides effective opportunities for
managing waqgf (endowments). One notable platform in this field is the
Malaysian platform Finterra.

> Riba-free Payment Systems (Hawala): This system relies on trust and
compliance with Sharia principles. Blockchain contributes to improving
transparency, reducing fraud, and facilitating cross-border financial
transfers.
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» Crowdfunding: Smart platforms can be used to collect and direct funds to
developmental projects for small entrepreneurs, enhancing financial
inclusion and innovation.

» Sukuk (ICM): Blockchain is used to document the issuance and trading of
sukuk, enhancing transparency and reducing costs.

» Halal Supply Chain Finance: This type of financing relies on halal
standards throughout the supply chain. Blockchain helps track the
movement of goods to ensure compliance with these standards.

» Murabaha Monitoring: Blockchain helps monitor commercial financing
operations to ensure Sharia compliance.

» Takaful: Blockchain can improve insurance claim processes and enhance
transparency in managing takaful funds.

» Islamic Loans: Blockchain tracks and records financial transactions of
Islamic loans based on profit and loss sharing principles, improving
efficiency and reducing risks.

» Islamic Digital Currencies: ISLAMI is the first Islamic digital currency
built on blockchain technology, with a total supply of 20 billion units. Its
highest value reached $0.00144 on April 23, 2022.

» Sharia-compliant Wallets: Electronic platforms for storing digital
currencies in compliance with Sharia. Blockchain provides a secure and
transparent infrastructure.

> Islamic Digital Identity: Blockchain enables secure and decentralized
verification and documentation of user identities while maintaining
privacy.

Blockchain technology opens vast opportunities to enhance transparency,
efficiency, and innovation in Islamic finance, contributing to the achievement of
Sharia objectives and financial inclusion.

1.2.Smart Contracts

Smart contracts are computer programs that operate on decentralized public
networks, connecting two or more parties (P2P, P20, or P2M), allowing them to
fulfill their obligations without prior knowledge or trust between them. These
contracts ensure that they will only be executed if all conditions are met
automatically and autonomously, without intermediaries or third parties. Assets
such as fiat currency, digital currency, property titles, and data are exchanged
between the contracting parties, and the transaction is then replicated and
verified on the blockchain, making it tamper-proof and secure. These contracts
are characterized by speed and efficiency as they do not rely on human
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intervention, significantly reducing the time and delays associated with
document verification.

Smart contracts leverage blockchain technology, embedding contract terms and
conditions in the form of coded instructions within a chain of records. They
represent a technological advancement over traditional contracts, providing a
more efficient and transparent mechanism for contract execution. The terms of a
traditional contract are translated into immutable digital code, meaning the
contract must be executed as agreed upon without alteration. Once the parties
agree on specific commitments, the contract code ensures adherence to these
terms, with the computer controlling the execution process, although human
intervention may be required occasionally.

The execution of a smart contract involves three main stages:

1. Drafting Stage: In this stage, the parties negotiate and agree on their
obligations and rights, leading to the creation of a preliminary agreement.
Programmers then write the contract code, incorporating all relevant data
about the parties' commitments.

2. Deployment and Distribution Stage: Once the drafting is complete, the
smart contract is deployed on the Dblockchain. These contracts are
accessible to all parties and are immutable on the blockchain; any changes
require the creation of a new contract.

3. Execution Stage: During this stage, the contractual terms are monitored
and evaluated. Upon fulfillment of the agreed conditions, the contract
executes automatically. The contract includes declarative statements that
trigger automatic execution upon meeting the specified conditions, storing
transactions and any subsequent changes.(2022 ¢« e ) 5 2esa)

From an Islamic perspective, smart contracts are a significant development in
the Islamic financial industry and align with the general principles derived from
the Quran and Sunnah. These contracts contain innovative conditions that
comply with Sharia objectives related to financial matters, such as stability,
clarity, and growth, helping to prevent fraud, forgery, and waste while bringing
substantial benefits like reducing costs and enabling swift and disciplined
execution. Thus, from a Sharia standpoint, smart contracts fall under the
category of voluntarily agreed-upon terms for executing transactions, and their
permissibility follows the general rule of contractual conditions, which is
permissibility.

Using digital platforms such as blockchain and cryptocurrency does not affect
the legitimacy of these conditions, as fulfilling contracts and conditions is a
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religious obligation. Islamic scholars are advised to be aware of the nature of
smart contracts and their various applications before issuing judgments,
especially regarding cryptocurrency use. It is essential to differentiate between
the validity of smart contracts and the contracts executed using them, as each
contract has its own ruling. Employing smart contracts for prohibited contracts
does not make them permissible. Therefore, smart contracts are a legitimate
means for executing pre-agreed contracts, and it is crucial to distinguish their
legality from the contracts they facilitate.(2021 « s> (» 5 JH200)

Despite their advantages, smart contracts face several challenges and
disadvantages, such as the risk of technical errors during execution that could
cause significant harm. They also pose legal issues, including conflicts with the
principle of good faith and difficulty for judges to review contract terms to
protect the adhering party, as well as challenges in verifying the contracting
parties' qualifications due to encryption.

1.3.Sukuk

Sukuk is the plural form of "sakk,” an Arabic term referring to a "legal
document," "bond," or "check." In classical Islamic commercial literature, sukuk
referred to certificates issued to government employees as salaries, which could
be exchanged for personal and household expenses. Today, sukuk has taken on a
different form and holds a critical position in Islamic economics and finance. It
signifies financial certificates that can be considered the Islamic equivalent of
traditional bonds. According to the Accounting and Auditing Organization for
Islamic Financial Institutions (AAOIFI), sukuk are defined as "equal value
certificates representing undivided shares in ownership of tangible assets,
usufruct, services, or ownership of the assets of particular projects or special
investment activity."

Based on this definition, sukuk can be seen as a commercial instrument that
provides investors with ownership of the underlying asset. This instrument is
essentially an asset-backed certificate proving ownership or the right to benefit
from the asset (profits or returns), ensuring a fixed income that complies with
Islamic Shariah principles. Unlike traditional bonds, sukuk require tangible asset
transactions as a foundation, either through ownership or primary lease
agreements.(Alvi, et al., 2010)

The sukuk market faces several challenges that hinder its expansion, including:

» Slow Process: The documentation process for issuing sukuk lacks the
speed and efficiency seen in the traditional bond market, leading to
increased costs.
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» Shariah Scholars' Decisions: The role of Shariah scholars is crucial in
structuring sukuk, and integrating Shariah rulings adds to the cost.

» Lack of Standardization: The absence of unified standards, unlike the
traditional bond market, slows down the structuring process, increases
costs, and limits market spread.

» Globally Accepted Shariah Standards: There is a need for unified
Shariah standards for different sukuk structures to harmonize various
Shariah opinions.

» Various Challenges: Other challenges include differing tax treatments
compared to traditional bonds in various jurisdictions, the need for good
credit ratings, and issues related to assets during the transaction period.

Emerging technologies like blockchain can help overcome these challenges
through:

v Tokenization: Using blockchain to tokenize sukuk generates more secure
and stable data, reduces the number of intermediaries, and facilitates the
issuance of sukuk in smaller denominations, extending the structuring
benefits to small and medium-sized enterprises.

v Smart Contract Templates: Providing smart contract templates for
various sukuk structuring methods in consultation with Shariah scholars
simplifies the programming and verification of smart contracts.

v" Automation: Blockchain technology enhances the efficiency of clearing
and settlement processes in sukuk issuance, including periodic payments
and distribution of returns. It ensures an automated delivery and payment
mechanism in the absence of a central authority, significantly reducing
settlement risks and making the process more efficient and transparent.

v' Credit Rating and Market Expansion: Using artificial intelligence on
blockchain data to develop alternative credit rating methodologies and
expand the market for organizations seeking to raise capital through sukuk
issuance.

With the advent of digital currencies and cryptocurrencies, there is a growing
need to issue digital securities using modern technologies. Smart sukuk,
encrypted using blockchain technology, offer a significant opportunity to
finance small and medium-sized enterprises (SMEs). These sukuk are
characterized by flexibility, transparency, and security, serving as an innovative
alternative to traditional sukuk. Smart sukuk can include debt-based instruments
like Murabaha, ljarah, Istisna, and Salam sukuk, as well as risk-sharing sukuk
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based on investment in activities or projects with returns derived from the
invested sukuk capital, adhering to Shariah-compliant investment formats such
as Mudarabah, Musharakah, and agency-based investments, in addition to
composite sukuk.(Khan, et al., 2020)

1.4.Smart Sukuk

Smart sukuk are innovative investment certificates based on blockchain
technology and smart contracts, designed to achieve high efficiency and reduce
costs while adhering to Islamic Sharia principles. They represent shares in the
ownership of specific assets, benefits, services, or ownership in a specific
project or special investment activity. These encrypted documents enhance
transparency, eliminate fraud, and lower the costs associated with issuing
traditional sukuk. Smart sukuk broaden the investor base, allowing companies of
all sizes to independently issue their sukuk. They provide secure and transparent
access to issuance information and enable the automatic distribution of returns
to holders of the encrypted sukuk according to rules specified in the smart
contract, without the need for traditional financial intermediaries. < ue) 5 2esx)
(2022

The issuance process of Islamic smart sukuk involves several advanced stages
using blockchain technology:

1. Issuance Announcement: Companies announce the issuance of smart
sukuk for sale via the blockchain platform.

2. Application Download: Investors can purchase smart sukuk through
mobile apps or online banking services.

3. Value Equivalence: The value of the sukuk is determined by the issuing
country's currency, and currency exchange is handled via a smart contract
approved automatically by the central registration authority.

4. Approval and Registration: The smart contract receives automatic
approval from the central registry.

5. Transfer to Customer Wallets: After approval, the encrypted sukuk are
transferred to customer wallets.

6. Trading: Trading of smart sukuk involves several steps, including the
transfer of buy and sell orders on the blockchain system and automatic
transaction settlement via a securities clearing and settlement institution.

7. Blockchain Settlement: On the settlement date, the currency token is sent
to the bank via the smart contract, and the encrypted sukuk are settled
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automatically with transactions recorded by the clearing and settlement
institution.

There are two types of smart instruments, which are as follows:
+» Tradable Investment Sukuk:

. Based on investment formats like Mudarabah, Musharakah, and agency
investment or ljarah assets, whether real estate or non-real estate.

« Focus on investing in income-generating assets, goods, and services, as well
as leasing assets.

« Can be freely bought and traded via blockchain-based platforms or financial
markets.

+ Non-tradableFinancingSukuk:

« Based on sales formats like Murabaha, Salam, and Istisna, focusing on the
sale of goods, commodities, machinery, equipment, real estate, or future
sales contracts.

« Cannot be traded on blockchain platforms or financial markets except under
specific conditions, such as being sold at face value to avoid debt trading,
helping to minimize credit creation and reduce risks.

Figure (04): Parties to the smart sukuk issuance process
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The process of issuing smart sukuks includes the following:

1. Establishing a Smart Sukuk Platform: The platform includes a new
category of low-risk tokens based on real economy assets, supported by
smart contracts and smart assets/properties. Tokenization involves
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converting assets into digital tokens on the blockchain, providing lower
transaction costs, independence from central intermediaries, and faster
execution. Asset-backed tokens offer a new financial tool for capital
growth for real economic companies and facilitate sukuk management and
trading. The basic frameworkmayinclude:

Advanced monitoring and analysis system using loT, Al, and big
data.

Central management system based on token holder voting.
Decentralized database for company auditing.

Automated profit distribution system for token holders.

2. Mechanism of Smart Sukuk Issuance:

Beneficiaries (SMEs) submit their projects for approval. After
approval, the issuer tokenizes the sukuk assets on the distributed
ledger and encodes the terms sheet as a smart contract.

Investors create accounts on the platform and digital wallets, then
purchase sukuk in a public offering.

Upon closing the deal, sukuk are added to investor wallets.
Custodians hold the tokens of investors' assets.

The platform allows regulators direct access to data.

Sukuk can be traded in the secondary market.

3. Enabling Legislative Environment: Smart sukuk require specific
regulation for digital and virtual assets. Dubai's experience is notable,
having issued a law to regulate virtual assets aimed at protecting investors
and regulating activities related to virtual assets.(2022 «_ne ) 5 2esx)

2. Case Studies of Blockchain Digitization Blossom Finance’s
2.1.Blossom Smart Sukuk: A Transformation in Islamic Finance

The first smart sukuk were introduced by Blossom Finance, a company that
combines advanced technology with Islamic principles. Founded in the United
States in 2014, Blossom Finance aims to provide interest-free financing for
Muslims and offer Islamic financial services using technology. The company
moved to Indonesia in 2015 to be closer to one of the largest Islamic markets,
helping microfinance institutions there raise funds from international investors
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to finance small businesses aimed at reducing poverty. Blossom has successfully
raised significant funds through its platform.

Blossom's sukuk operate via the Ethereum Blockchain, allowing the collection
of funds from investors in exchange for smart sukuk tokens that represent a
share in larger sukuk. These tokens depend on the performance of the
underlying asset rather than the market price of cryptocurrencies, ensuring
stability and Sharia compliance. This evolution marks Blossom’s transition from
a Sharia-compliant microfinance intermediary to integrating blockchain
technology into its financial services(2022 ¢ e ) 5 2esx),

Blossom’s smart sukuk are efficient in automatically distributing funds to
investors based on their investments, reducing the need for intermediaries and
increasing transparency and security. Additionally, these sukuk support issuance
in local currencies, providing opportunities for small and medium-sized
enterprises (SMEs) and small investors to participate in the global sukuk market.

Blossom's smart sukuk offer numerous advantages, such as access to emerging
markets, flexible investment options, and positive social impact. They feature a
profit-sharing model and rely entirely on a Mudarabah-based profit-sharing
financial structure. Blossom has achieved notable success in financing Islamic
microfinance institutions in Indonesia, directing funds to entrepreneurial
projects focused on sustainable development while providing attractive returns
to investors. The company has received awards for its green financing and
innovation in the Asia-Pacific region, making it an innovative and effective
model in the Islamic financial industry. (Liagat, 2019)

Figure (05):Modélisation Blossom Sukuk
Solution: Blossom SmartSukuk™
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2.2.Wethaq Platform in the UAE: Leading in Blockchain Sukuk
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The Wethaq platform, established in collaboration between "R3" and "Wethaq
Financial Technology," is the first to use smart contracts and blockchain
technology in Islamic capital markets for sukuk issuance. Registered in the
Dubai International Financial Centre and the United Kingdom, and holding an
experimental permit from the Saudi Capital Market Authority, Wethaq launched
its first experimental sukuk in November 2019 under the supervision of the
Dubai Financial Services Authority, with participation from Al Ghurair
Investments and Mashreq Bank.

Wethaq is distinguished by integrating and transforming processes into an
automated system for agency services and the required infrastructure for the
entire sukuk lifecycle, enhancing efficiency and interaction between service
providers and participating parties. The platform development began in the
second half of 2018, and in April 2019, the Dubai Financial Services Authority
granted Wethag an innovation testing license.

Wethaq is designed to comply with existing regulations, facilitating the issuance
and management of sukuk. It performs multiple functions, including registrar,
trustee, paying agent, account agent, transfer agent, and sometimes central
securities depository agent. Its functions include maintaining the final record of
sukuk certificate holdings and performing certain duties on behalf of sukuk
holders. Wethaq also uses the "Corda Settler" platform, a distributed ledger
technology developed by "R3," to represent a peer-to-peer network for secure
asset and agreement transfers. It acts as a registrar to update these records and as
an alternative for credit dispute resolution.

The sukuk product lifecycle starts with the creation of the "smart term sheet"
submitted by the issuer's CFO, followed by negotiations with investors and the
publication of the offering memorandum and other transaction documents.
Wethaqg hosts a self-operating system for managing orders with pricing and
allocations supported by smart terms.

Wethaq is cost-effective and transparent, performing multiple functions that
previously required several banks, clearing entities, and agents. It supports
transparency in the issuance and payment process and tracks underlying assets
or cash flows. The platform complies with Sharia principles, allowing Sharia
boards to ensure Sharia compliance by embedding Sharia guidelines in the
digital contract through "smart terms." Wethaq facilitates distribution by
collecting funds from investors and issuing notifications for new issuances,
including brokers and traders to build an order book.(2022 «_ne ) 5 2esx)

Table (02): Comparison between Blossom and Wethaq platforms
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Platform Name

Wethaq Platform

Blossom Platform

Country

United Arab Emirates

Indonesia

Target Audience

Institutional investors in the
Islamic capital market

Small and medium-sized
enterprises

TechnologyUsed

Corda blockchain protocol

Ethereum Blockchain

Information on

- All transactions have their
own privacy

- Each transaction is authorized
by the writing of the miner's

Network ledger. General
Control of Shared
Information Yes No
-Ethereum wallet
-The standard Ethereum
Token SWIFT gpi token as ERC20

RegulatoryOversight

“Supervisory Node” is
available to allow certain
access to regulatory bodies and
Sharia Board for
regulatory/Shariah compliance
puUrposes.

No information available

about using “Supervisory
Node”

Sukuk Structure

ljara

Mudaraba

Source (2022 ¢ _xe ) 5 ax)

2.3.Sukuk Prihatin: Malaysia's First Digital Sukuk

Sukuk Prihatin are digital sukuk issued by the Malaysian government as part of
the PENJANA initiative to revive the economy after the COVID-19 pandemic.
The aim is to empower people, support businesses, and stimulate the economy.
The funds raised from the sukuk were directed to a unified COVID-19 fund to
support development programs such as improving communications in rural
schools, supporting small and micro enterprises, and funding research on

infectious diseases.

78




Sukuk Prihatin operates according to the Islamic principle of Tawarruq via
commodity Murabaha, ensuring compliance with Islamic finance principles. The
initial goal was to raise 500 million Malaysian Ringgit, but this target was
surpassed, leading to an issuance of 666 million Ringgit. The sukuk targeted
Malaysian individuals (18+), non-financial entities, and financial market
entities. Subscription was open from August 18, 2020, to September 17, 2020,
with the sukuk issued on September 22, 2020.

Sukuk Prihatin represented the first fully digital sukuk issuance in Malaysia. The
subscription was conducted online with the participation of 28 banks, including
Maybank as the primary distribution bank. Digital subscriptions and payments
were facilitated through platforms like JomPay and DuitNow, integrated with
banking systems for secure transactions.

The sukuk offered an annual profit rate of 2%, paid quarterly, with a two-year
maturity ending on September 22, 2022. Profits were paid via GIRO and
transferred directly to investors' accounts, with the principal settled in the same
manner at maturity. As a fully digital instrument, Sukuk Prihatin did not involve
physical certificates. All transactions, notifications, and data were managed
online, providing investors with immediate access to information and updates
through their banking platforms.

Sukuk Prihatin reflects an innovative approach to simplifying the issuance and
management of sukuk, making it more accessible to a broader range of investors
and enhancing participation in Malaysia's economic recovery efforts. The
success of Sukuk Prihatin demonstrates the significant potential of digital
platforms to transform the traditional sukuk market, making it more efficient and
inclusive. (Kunhibava, Mustapha, Muneeza, Sa’ad, & Karim, 2022)

2.4.0ther Experiences with Smart Sukuk

— Al Hilal Bank - UAE: On November 26, 2018, Al Hilal Bank in Abu Dhabi
executed a $500 million smart sukuk transaction due in September 2023
using blockchain technology. This represented the first global use of
blockchain in sukuk transactions.

— Inablr - Bahrain: In September 2021, Bahraini company Inablr announced
plans to launch a blockchain-based investment platform in 2022 for clients
wishing to own bonds and sukuk in amounts not exceeding $1,000. The
company intends to use Tezos blockchain technology to develop the
platform’s infrastructure, supported by the Central Bank of Bahrain's FinTech
laboratory.

— Bursa Malaysia Berhad: In September 2021, Bursa Malaysia began testing
blockchain and DLT technologies for issuing digital securities certificates,
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completing the tests in November 2021 in collaboration with financial
industry partners.

— Bursa Malaysia - Digital Bonds: In August 2020, Bursa Malaysia
announced the successful issuance of digital bonds in partnership with
Hashstacs in Singapore. The initiative, known as "Project Harbour," explored
DLT management of bonds, asset tokenization, improving efficiency and
reducing costs, and using smart contracts.

— HLC - Dubai: HLC is developing a platform for issuing smart sukuk using
blockchain technology but has not yet issued any sukuk.

These examples demonstrate the integration of blockchain technology into
Islamic financial services, particularly in the issuance of sukuk, to enhance
efficiency, transparency, and accessibility in financial transactions. < e 5 2asx)
(2022

3. Blockchain Opportunities and Challenges
3.1.0pportunities

Research conducted by the Statista Research Department shows rapid growth in
global spending on blockchain solutions, from $4.5 billion in 2019 to $6.6
billion in 2021, with an expected rise to around $19 billion by 2024. This growth
Is attributed to the increasing demand for security technologies, digital identities,
and the development of Web 3.0. The data used in blockchain enhances
verification strategies, data access, and identity protection, contributing to the
rising expenditure. Additionally, statistics indicate that over 300 million people
use cryptocurrencies, with 90% of banks in the United States, Canada, and
Europe showing interest in blockchain, demonstrating its widespread adoption.

Despite these opportunities, cryptocurrencies like Bitcoin face criticism for high
energy consumption and associations with criminal activities. However,
Bitcoin's public ledger is also seen as a potential tool for law enforcement.

Figure (06): A graph of the development in global spending on blockchain
technologies in billions of US dollars from 2017 to 2024 expectations.
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The benefits of digitizing instruments via blockchain technology are as follows:
e Simple and Accurate Tracking of Underlying Assets

Blockchain technology offers numerous benefits in the digitization of sukuk,
primarily through the simple and accurate tracking of underlying assets.
Utilizing digital ledgers allows for real-time tracking of assets and any related
adjustments or changes, enhancing effective compliance monitoring, especially
in complex sukuk structures supported by multiple assets. Blockchain provides
precise updates to investors about underlying assets, addressing information
gaps that may impact asset valuations.

e More Transparent Cash Flows in Sukuk Transactions

Sukuk are typically issued through a special purpose vehicle (SPV) and are used
as investment tools to raise funds, with returns paid to investors based on the
performance of the underlying assets or the contractual obligations of the issuer.
Blockchain enables precise and transparent tracking of cash flows, facilitating
compliance with Shariah principles and boosting investor confidence.

e Enhanced Efficiency in Investment Decision-Making for Sukuk

In cases of early resolution of sukuk, blockchain technology is used to document
and execute decisions promptly and transparently, reducing the need for
complex legal procedures and speeding up sukuk resolution processes. Smart
contracts on the blockchain reduce the number of intermediaries involved in the
process, thereby lowering costs without compromising the required trust level
between parties.

e Reduction in Intermediaries and Costs
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Using blockchain technology and smart contracts can reduce the number of
intermediaries involved in the process without compromising the necessary level
of trust between the parties. Smart contracts on the blockchain make transactions
irreversible and immutable, ensuring no fraudulent activities occur and any
modifications to the process happen only with the knowledge and consent of the
involved parties. This reduces transaction costs and ultimately creates a level
playing field with traditional bonds by offering a simple process with fewer
intermediaries.

The use of blockchain technology and smart contracts in the digitization of
sukuk enhances efficiency and transparency in investment decision-making,
reduces costs, and makes sukuk more attractive to investors and issuers,
especially during economic crises such as the COVID-19 pandemic.

3.2.Challenges
+ Regulatory Challenges

« Regulatory Complexity: FinTech solutions are subject to complex
regulatory frameworks that differ from those governing traditional
financial solutions.

« Development of Decentralized Applications: The need to develop
decentralized applications and use payment gateways to convert fiat
currencies into cryptocurrencies like ETH increases costs and regulatory
complexity.

« Know Your Customer (KYC) Procedures: Implementing KYC
procedures to verify customer identities adds to the costs and complexity.

. Performance and Scalability Challenges: Blockchain is still in its early
development stages, facing performance and scalability obstacles.

. Key Management: Managing public and private key pairs associated
with Ethereum addresses requires basic technical awareness from users.

+» Legal Challenges

. Establishing a Legal Framework: Challenges related to establishing a
legal framework that permits and protects the use of smart sukuk,
particularly Islamic sukuk.

« Legal Recognition: Smart contracts are not legally recognized in most
jurisdictions, necessitating the preparation of legal contracts for investors.
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Absence of an Electronic Notary: Focusing on issuing sukuk to
investors only, with Murabaha sales and purchases conducted off the
blockchain network.

Data Privacy: Challenges related to addressing data privacy when using
blockchain, finding solutions such as privacy-preserving blockchain
platforms.

+« Legislative Challenges

Compliance with Islamic Sharia: Ensuring that the issued sukuk comply
with Islamic Sharia, which requires examining blockchain algorithms and
programming to ensure they meet Sharia contract requirements.

Role of Sharia Advisors: The need for mutual understanding between
Sharia scholars, sukuk issuing institutions, and the technology team to
ensure that smart contracts adhere to Sharia standards.

Complexities and Challenges of Using Cryptocurrency: Ongoing
debates among Sharia scholars regarding its acceptance.

% Cybersecurity Challenges

Internet Risks: Being an online application, blockchain sukuk are
exposed to risks of hacking and cyberattacks.

Security Vulnerabilities in Smart Contracts: Potential vulnerabilities
that could exploit coding errors and undiscovered bugs.

Post-Deployment Cybersecurity Challenges: Once smart contracts are
deployed on Ethereum, they cannot be updated to fix any coding errors,
making exploitable vulnerabilities a constant concern.

Regulatory challenges revolve around the procedures and rules required for
operation and development within the FinTech framework. Legal challenges
pertain to the legal basis and judicial recognition of the sukuk. Legislative
challenges focus primarily on ensuring that smart sukuk comply with Islamic
Sharia and managing the complexities of combining technology and Sharia,
while cybersecurity challenges focus on ensuring the security of the
technological infrastructure and protecting smart sukuk from cyberattacks and
security vulnerabilities.(Khan, et al., 2020)

Conclusion
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The effective integration of blockchain, artificial intelligence, and financial
technology into Islamic finance holds immense potential to transform the
industry, enhancing transparency, security, and efficiency. This integration
enables sukuk to reach a broader range of investors, accelerate processing times,
and reduce costs. However, further research is needed, as well as the
development of theoretical foundations and addressing regulatory and legal
challenges, to ensure the successful implementation of these technologies in the
practical context of Islamic finance.

Below are some recommendations that can be presented in the conclusion
regarding the opportunities and challenges of smart sukuk:

1.

Develop Regulatory Framework: It is essential to develop laws and
regulations that support financial innovations such as smart sukuk while
ensuring compliance with Shariah standards.

Enhance Cybersecurity: Adopt the latest security solutions to protect the
infrastructure of smart sukuk from cyberattacks and secure sensitive data.

Improve Transparency: Use blockchain to enhance transparency in
sukuk transactions and ensure a clear view of operations and transactions
for all involved parties.

International Cooperation: Encourage cooperation between financial
authorities at the regional and international levels to establish common
standards for smart sukuk and facilitate cross-border trading.

Training and Awareness: Create programs to train financial
professionals and educate investors on the opportunities and challenges
related to smart sukuk to achieve broader acceptance of this technology.

Research and Development: Support ongoing research in blockchain
technology and smart contracts to improve the efficiency of smart sukuk
and explore new possibilities.

Integrate Technological Innovations: Adopt innovations such as
artificial intelligence and the Internet of Things for data analysis and risk
management in the issuance and trading of sukuk.

Ensure Shariah Compliance: Emphasize the importance of Shariah
compliance by involving Shariah advisors at all stages of developing
smart sukuk.
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9. Simplify Procedures: Work on simplifying the procedures and
documentation required for issuing and trading smart sukuk to facilitate
access for both small and large investors.

10.Operational Flexibility: Ensure the operational flexibility of smart sukuk
to adapt to market changes and meet the diverse needs of investors.

These recommendations aim to enhance the adoption and effectiveness of smart
sukuk, addressing the challenges and leveraging the opportunities presented by
modern technological advancements in the Islamic finance industry.
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Summary:

The global economy has undergone tremendous and accelerated transformations
and developments owing to the effects of financial globalization, which include
liberalization of capital movements, removal of regulatory and legislative restrictions
and the risks posed by electronic means of payment and all these developments have
prompted the Algerian State to undertake profound economic and financial reforms
through the digitization and control of the financial sector, the reform of the exchange
system and the encouragement of foreign investments, This can only be done by
amending legal texts in line with the digitization of financial activity.
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Summary:

This studyaddressed the extent to whichindependentregulatoryauthorities
have followed the requirements of digital transformation in the
financialsectortheyregulate. However, given the absence of legal provisions
establishing a role for the Insurance Supervision Commission and the Stock
Exchange Regulation and Surveillance Commission in light of
technologicaladvancements, thisstudywaslimited to the role of the Banking
Commission and the Monetary and Banking Council in the digitization of the
banking and financialsectorunder Law 23-09.

From the examination of the provisions of Law 23-09, itemergesthat the
Algerian legislature has expressedits intention to adapt the independent
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administrative authoritiesresponsible for regulatingbanking and
financialactivities to the requirements of digital transformation by strengthening
the regulatory and supervisorypowers of the Monetary and Banking Council,
and granting the Banking Commission extensive disciplinarypowers.

Keywords:Digitization, financialregulation, technologicaladvancement,
independent administrative authorities.
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Titleof the intervention :
"The role of economicregulatoryauthorities in the control of
financialactivity : the Banking Commission-a model-"'

Abstract:

In order to monitor financialactivity and limit the spread of bankingdelinquency,
which has become a scourgethatthreatens the financial and bankingsecurity of
various countries around the world, especially in light of the rapid spread of the
information revolution and the digitizationthatthissector has experienced. As we
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have seen, itwasnecessary for the Algerian legislator to alignhimselfwithmost
international legislationwhichimposed strict control over all actions and
transactions thatintervene in financialactivities, seeking to protect all the rights
of consumers and beneficiaries of financial services, and adding an element of
financiallegalsecurity.

The legislator has entrustedthis type of legal control to the Banking Committee
as an institutionalshieldthathe has created to control all actions thatoccurwithin
the banking system, similar to thoserelated to the control of compliance
withlaws by banks and financial institutions. whoregulatetheseactivities,
examine the operating conditions of banks and financial institutions, respect the
rules of good conduct of the profession, in addition to otherillegal actions
thatoccur in thissector

Key words: the economicregulatoryauthorities, banking commission, banking
crimes, control of financial and bankingactivity.
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Summary :

E-payment is a key driver of innovation and the emergence of new business
models and services based on digital technology, It also provides very high
levels of speed in completing financial transactions, compared to complex and
slow traditional methods, but socially electronic payment has become an
indispensable part of our daily lives as it is necessary to impose digital
transformations and technological developments in modern times.

However, although this has been facilitated by several financial operations,
it is not without risks affecting, inter alia, the possibility of the hacking and
exploitation of personal data, including financial accounts, which requires a
redoubling of national and international efforts to curb the spread of cybercrime

Keywords:Electronic payment, electronic services, digital card, ATM.
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Regulating Fintech
Dr. FARAH Aicha, MCA

Faculty of law, University of Algiers 1

Abstract :

The rapid evolution of financial technology (fintech) has transformed the
financial services industry, offering unprecedented convenience, efficiency, and
access to financial services. However, this innovation comes with significant
regulatory challenges, including ensuring security, protecting consumer rights,
and maintaining financial stability. This paper explores the regulatory landscape
of fintech, examining the key issues and proposing a framework for effective
regulation that balances innovation with security.
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Introduction

Financial technology, or fintech, encompasses a wide range of technological
innovations designed to improve and automate the delivery of financial services.
From mobile banking and peer-to-peer lending to blockchain and
cryptocurrencies, fintech has disrupted traditional financial systems and
introduced new opportunities and risks. As fintech continues to grow, regulators
face the challenge of fostering innovation while protecting consumers and
ensuring the stability of the financial system.
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1- The Evolution of Fintech

Fintech has its roots in the early 2000s, but its growth accelerated dramatically
in the past decade. Major advancements include the rise of digital payments,
online lending platforms, robo-advisors, and cryptocurrencies. Each of these
innovations has reshaped consumer expectations and business models in the
financial industry, highlighting the need for adaptive regulatory frameworks.

1. Early Days of Fintech (Pre-Internet Era)
1.1. The 1950s - 1970s:

« Credit Cards: The introduction of the Diners Club card in 1950 and
subsequent credit cards revolutionized the way consumers paid for goods
and services.

« ATM Machines: The first Automated Teller Machine (ATM) was
installed in 1967 by Barclays Bank in London, providing customers with
24/7 access to cash.

1.2. The 1980s - Early 1990s:

« Electronic Trading: The NASDAQ stock exchange, founded in 1971,
introduced electronic trading, which transformed financial markets by
increasing the speed and efficiency of trading activities.

« Mainframe Computers: Banks began using mainframe computers to
manage accounts and transactions, improving accuracy and efficiency.

2. The Internet Era (Mid-1990s - 2008)
2.1. The Dot-Com Boom (1995-2000):

« Online Banking: The advent of the internet allowed banks to offer online
banking services, giving customers the ability to manage their accounts,
pay bills, and transfer money online.

« E-commerce Payment Systems: Companies like PayPal, founded in
1998, facilitated secure online payments, becoming a crucial player in e-
commerce.

2.2. The Early 2000s:

« Mobile Banking: With the proliferation of smartphones, banks began
offering mobile banking apps, providing customers with banking services
on the go.
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« Peer-to-Peer (P2P) Lending: Platforms like Zopa (2005) and Prosper
(2006) enabled individuals to lend and borrow money directly, bypassing
traditional banks.

3. Post-2008 Financial Crisis Era
3.1. Regulatory Changes:

o Increased Regulation: The 2008 financial crisis led to increased
regulation in the financial sector, including the Dodd-Frank Act in the US,
aimed at preventing future crises and protecting consumers.

3.2. Rise of Fintech Startups:

« Blockchain and Cryptocurrencies: Bitcoin, created in 2009, introduced
blockchain technology, offering a decentralized and secure method of
recording transactions.

« Robo-Advisors: Platforms like Betterment (2008) and Wealthfront
(2011) provided automated, algorithm-driven financial planning services.

4. The Modern Era of Fintech (2015-Present)
4.1. Fintech 3.0:

« Neobanks: Digital-only banks such as Revolut, N26, and Monzo
emerged, offering banking services without physical branches, often with
lower fees and better user experiences.

. Regtech: Regulatory technology helps financial institutions comply with
regulations more efficiently through the use of Al, big data, and machine
learning.

4.2. Integration with Traditional Finance:

. Open Banking: Initiatives like the EU's PSD2 directive require banks to
open their payment services and data to third-party providers, fostering
innovation and competition.

. Collaboration: Traditional banks increasingly collaborate with fintech
startups to integrate new technologies and services, leading to hybrid
models.

4.3. Emerging Technologies:

. Artificial Intelligence and Machine Learning: Al is used for fraud
detection, customer service chatbots, credit scoring, and personalized
financial advice.
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. Blockchain Beyond Cryptocurrencies: Blockchain technology is
applied to various sectors, including supply chain management, identity
verification, and smart contracts.

2- Regulatory Challenges

e Consumer Protection: Ensuring that consumers are protected from fraud,
data breaches, and unfair practices is paramount. The rapid development
of fintech often outpaces the existing regulatory measures, leaving gaps
that can be exploited.

e Data Privacy and Security: Fintech relies heavily on data, raising
concerns about data privacy and security. Regulators must ensure that
fintech companies adhere to strict data protection standards to prevent
breaches and misuse of personal information.

e Financial Stability: The integration of fintech into the financial system
presents risks to financial stability. Issues such as the volatility of
cryptocurrencies and the systemic risks posed by large fintech firms
require careful monitoring and regulation.

e Anti-Money Laundering (AML) and Know Your Customer (KYC):
Fintech companies must comply with AML and KYC regulations to
prevent financial crimes. Ensuring that these regulations are effective
without stifling innovation is a key challenge.

3- Global Regulatory Approaches

Different countries have adopted various approaches to regulating fintech. For
example, the European Union has implemented comprehensive regulations like
PSD2 (Payment Services Directive 2) to enhance competition and innovation
while ensuring security. In contrast, the United States has a more fragmented
regulatory landscape, with different states implementing their own rules.

Proposed Regulatory Framework

To effectively regulate fintech, a balanced approach is essential. The proposed
framework includes:

e Adaptive Regulation: Regulations should be flexible and adaptive to
keep pace with technological advancements. This can be achieved through
regulatory sandboxes that allow fintech companies to test new products
under regulatory supervision.

e Collaboration and Coordination: Regulators, fintech firms, and
traditional financial institutions should collaborate to develop standards
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and best practices. International cooperation is also crucial to address the
global nature of fintech.

e Risk-Based Approach: Regulations should be based on the risk profile
of the fintech service. High-risk services like cryptocurrency exchanges
may require more stringent oversight compared to lower-risk services like
robo-advisors.

e Consumer Education: Educating consumers about the benefits and risks
of fintech can enhance their ability to make informed decisions and
protect themselves from potential harms.

Conclusion

Regulating fintech is a complex but essential task to ensure that the benefits of
innovation are realized without compromising security and stability. By
adopting a balanced regulatory framework that is adaptive, collaborative, and
risk-based, regulators can foster a thriving fintech ecosystem that serves the
needs of consumers and the broader financial system.

Provide more detailed information on regulating fintech:

1. European Commission (2020). "Shaping Europe's digital future: Digital
finance and fintech."”

o This document outlines the European Union’s approach to
regulating digital finance and fintech, including key initiatives like
PSD2 and the digital finance strategy.

o European Commission Digital Finance

2. Financial Stability Board (2019). "FinTech and market structure in
financial services: Market developments and potential financial stability
implications."

o This report from the Financial Stability Board examines how
fintech is affecting market structure and the implications for
financial stability.

o FSB Fintech Report

3. Basel Committee on Banking Supervision (2018). "Sound Practices:
Implications of fintech developments for banks and bank supervisors."

o This document discusses the impact of fintech on banking and
provides guidelines for banks and supervisors to manage associated
risks.

o BCBS Sound Practices

4. Financial Conduct Authority (FCA) (2021). "FCA Innovate:
Regulatory sandbox."
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o The FCA’s regulatory sandbox initiative allows fintech firms to test
innovative products in a controlled environment, providing insights
into how flexible regulation can foster innovation.

o FCA Regulatory Sandbox

5. U.S. Department of the Treasury (2018). "A Financial System That
Creates Economic Opportunities: Nonbank Financials, Fintech, and
Innovation."

o This report from the U.S. Department of the Treasury provides an
overview of the fintech landscape in the United States and offers
recommendations for a regulatory framework.

o U.S. Treasury Fintech Report

6. G20 High-Level Principles for Digital Financial Inclusion (2016).

o These principles provide a global framework for digital financial
inclusion, addressing regulatory challenges and opportunities in
fintech.

o G20 Digital Financial Inclusion Principles

7. Institute of International Finance (I1F) (2020). "Regulating Fintech: A
Principled Approach."

o This paper outlines a set of principles for regulating fintech,
emphasizing the need for a balanced approach to foster innovation
while managing risks.

o |IF Regulating Fintech

8. World Bank Group (2017). "FinTech and Financial Inclusion.”

o This report explores the role of fintech in promoting financial
inclusion and the regulatory approaches needed to support this goal.

o World Bank Fintech and Financial Inclusion

These references should provide a comprehensive basis for understanding the
regulatory landscape of fintech and help you develop your paper further.
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technologyrelated to themisproduced in a formthatis in line with the global system, as this
situation may affect the legal system for Islamicbanking service.
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Résumer :

La transformation numérique est une étape audacieuse qui contribue au
developpement durable, cela touche tout les secteurs économiques, sociaux
culturels, environnementaux et institutionnels, ce qui le rend plus avance
qu’avant.

L’ Algérie comme d’autre pays, est désormais prete a adapter diffeérent
secteurs a cette nouvelle dimension technologique afin de se débarrasser des
inconvénients de I’etat classique a 1’état électronique.
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Abstract

Digital transformation and financial technology in the financial sector is the process of
transforming traditional operations into systems that rely on modern technology to improve
efficiency, simplify operations, and provide innovative financial services. This includes shifting
away from paper forms, automating processes, and using artificial intelligence. This technology
also includes the use of technologies such as blockchain and big data.

The banking sector is not isolated from various developments, as it has witnessed digital
development, especially in recent years, as this transformation has led to improving the
efficiency of the banking system’s performance and the services provided.

Technology is applied within these banks in a comprehensive, comprehensive program that
affects the way they operate and also how they provide services to customers

Keywords: Services bancaires, paiement électronique, clients, établissements bancaires
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Abstract:

This era is considered the age of digital and technological transformation, which has
emerged with a variety of modern technologies that threaten data security and digital
privacy.

Therefore, securing the data of financial institutions has become an essential necessity to
protect them from forms of assault such as data theft and customer records in the era of
communication technology and information age. This study will address this issue by
highlighting the concept of digital transformation and data security, as well as the legal
means or mechanisms that the Algerian legislator has adopted to protect them through
legal texts that criminalize actions affecting personal data and the creation of the
national authority for the protection of personal data.
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Keywords: personal data, digital transformation, Data processing, financial institutions,
the national committee for the protection of personal data.

- -

tdadla

Al 58 Adiaa) Laglyi€all Jilagd aliiall aladiu) Gaoal Cuny dale §)g a8 Jonil) onal
Blall (alss Go HESN dre Cpiy uleadl U ) alle () Gl sl jiand L)l Anlagleall ol
Gsinl) aaY Slgul J<i compaal ) Yy Jlaills ey Lnsloi€s 8 apad) obatll ety 1S i
oSS &5l Al dnaddlly dpalll degall Goaall (10 203 Al )l Lalal) slall doja sa5 Clijally
12 5ol & G 3 olas) Gsind el (DheYl e e Dlsall Gulsdll Ciide Gangar ol 18
PSP IFCIWA RGPS R S\ [ SUNEN (R PG S SUVS. S FRC. RPN R RSPt IS PR M R P
el gf Jaxll @y Jie (g0 Ol e o & G padd Sy dinany 48y Gud S CBlaad) Vs 4l e
& o) syl & Ul Llea uilsdl Bpaanll AU Jlaaly (s)ysY) AV Ll LS oDl

1"Aad il Ul laag dn guadll (il

Cursgly Cuaall aggaall I 2l asgdall o duagadll asghe dre Cppaid haS Dol 3all 1 agd
Coladly gl lgie dualiy Guelilly dacally adeillS bl pies Joditl duaddll Gldasall Y Lo
e eladll asls ) il LS e el Gad sl Gl drosead Glaad AL Gl
Gilasten ¢eSlaall dlal)l bl ¢eDland) Clan 18 DLl cDaleall 8 bl gl Jiamiy 39 5y
Ciliagies LS @lilee Gilaasl (b lsally drad) dsSVly ibad) aadl) il 5 olady) sl
Blall e 5,8 jlad] Gagas ) (350 38 Lgiallaag Avadall cliboll Adld) liogall Jlanicald ¢ Juaial
oo ooty Lo 138y clgialles ol ISWEON dinje lgleay dpaddll lheall Luulesd hBU Lalal)
dapal) & dapad) Joall e teas Joall Ja 4l sl (3 5aY) g5 clgd Augildll dlaad) s g3l il
sl S s les il podall WYl A 8l Jeail 13 e sl (& el oS5 ol

Gl 07-18 a3y el dl (8 cadsll gllal) 3 Sldanall Glea Sl ¢oolgd) 2o ddas) colg)l e s daS —1
(0222201 07 slaall cdpesaadl oslally ¢ silal) Alaa ¢ ndidl) wldall @l Glilaed) dalles Jlas (3 Ouelal) Galad) dlay
116 dsiall 2021 diw



Gl iy A alal Gun )l Joanll 8 allall ASlsal saals cand Apall 8 Lnawyl) Cilgal) Cnials
oadyll Lnagaadl) & Gal) les diay drad sl il el 4318

Aigliy dpale dad D Laniual) paalsall o L) Dles gounse of 18 Auhall oda Lanf Jiadig
DU Al 03 llad Cus cdealall 4l Lo 3 LA 3a Guly Y laal (e ed) Jad L3S daga
Agtle epunll Il e s L bl dulead el caladly lacssally sililly asmlial
:Z\.:dt&:"u}’\
Al bl Joall Jh b ) ladal) 2 duaddl) clbad) oml Gl godall e Cis
Plgilas o B g pdiall gadag A1) Aaifially dbloscbally A ildl) LYY
romltal) cpygaall DA (e ggagall Auhall o2 (3 )laice

Asadal) it cpaliy b)) Joatll asaliall JUaY) :Jg¥1 jaall -

oaddd) cllad) lead Adfally dblaw jally A gildl) Gld¥) : S jeaal) -
ratial) mgiall
DURYL ddlad) clasteddl 3y DA e seda ) tasl et e olae¥) & Auhall sl Dl

G bl el Ll sl 5 LS dlgd 5 cilgially duaddll clilally ) Jeaill el

Aadil) bl ol a8l Joaill casalaal) SUY) :J ¥ Ciaall

Clilall Cpaliy (a8l Joatl) Cinpas DA e dpaddl) SUL Gaeliy eyl Joaill casaliall YY) oy
dallee Lagyd o (AN Calladll) dalledd) o Jggusally dnaddl) cUlal) dalles asgie & (JsY) calladll)
() lladll) dpasal) bl

dpadsl) i) cpaliy B Jgall) aggha 1Y) callaal

& (I o) (B Joail) Caupail (3ylais dpad sl bl oualiy eyl Joaill e 2aaT dal (1e
(S g All) dadall ULl Cay s



bl Jsadl) et :J ) gl

YV alall 3 Lellanls ) U3 8 bl Glblead) mads igad Dlee 4l o cadyl) Jontl) Capey
Jaall Glaml e byt dulaad) Lussally el oIS Jie clamll Goal alasiul sl

Llal alas salefy golall aollall Ay &) :ojalsh EOB e mide Go Aatl Alald Joad e’ s
P gall Jala Dl Aai¥y cilleally JleeY) paes e Jsnill 138 550 G cdlalugl

sl Bl Gu ALaldll Galeall Lalaal ety Cleglaall Zuad)l) Laglei€ill cufilas) aal' dud)l gatg
Dteall lgalgt daady Joadls 028 agaly Aiatag A6 Hguag alaily Cilsaly pagealll (e dibial
3 el Jee (aladd AL dacY1 aUas aa aeDls casllly

ey (bl s Je il @l al L (Digital Transformation) a3l Js=ill 1 layy
Sl iy el alasial e lely i) sbal) s Ao il dlatl) JleeY) Jlae b g2y
dignd eyl i Law Glay) Gan B Al diay 803 sl Bl el asehe o
bl paes i 4l e )l Joaill ey e @lling el JCaN ) Al e Cilasledl)
BN Joatl) of il gy Lale JC8 Aduaal) a8y b deabiadly SIGED ol et daliall dudd)
Gilacsgall ki Jal (e Eaal) A pSY) claiilly ciaadyl) LasleiSill alasial o G 4l o oghe

Aoy,

dal e Jlai¥ly Cilaslaall Lnglyi€s gl joghii (b )l Joaill i camly) (gypdle .3 = gl Ly (gsdile -]
Sl dusall Alae ¢ ially AELO; AL cDlalsall ay g Ul ydgal Aldas dulys 1) sla) bz Leny)
2193aiall 2023 jaesd <02 222l (08 alaall dalvicuall doaiilly

Agill (e Lial Llane Ak plaall il & alatill il Apdee Jondal LS )l Jonill ¢ pila 5390 = JMg)) gy 2
:3624a0all 2022 Jupl ¢1:a3a]) 6:aladll cylay)y duola@ ] Eigaall Jaal) dlaa ¢ Blsall ol ehyuall cpm — Al
D1 3 lall (Ladlely Asadty doe Winly dpaluatly duli) dalgall juac clallhias aase (e lan] A 2 A6 2 3
1024siall ¢ yaall Zal)

ol (Laxad) (6 alaall LYy JUall slad] Alaa o8 5La 5l Laain 1B Jontl) s olat¥) 18 Lang ciie clia- 4
278 daiall 2022



duad &) il il 1 SGY g )

Capel) 5 (L) aiaeal cliball Caups &5 (Vo) A llall Cauped dnaddll Gl Gy Jady
(W) dadil) bl gl

4l il Ciy s oY

Conll lad B els a8s "CAY A e gide ARl 3 olally ccibdanal) e bl WS Qe Rl
(données) cldarall dusiydll dalll 8 4l Llaally "laye g AVAN e el 4 o Lo gLl jshate (Y
! (data)dlaiy) i,

LSl clibud) G s 2Ll

Chuaiy dald YIKE ol Dge) o lgin ol L) ol ypem 24 cdudd) peg Laad) Bilis Go Hle lilyl)
gy -opulall leaty o Gpalall dlaulsy AV) dalleall slga (5S cline Lasgia sl logiage 5l 55
Al 3 A1 Aalled) sl Sasiul cleghedl lgie zans 3 ST dpd) o il 058 el

il glaall 2 )

ldiiay lgnan 4l (aaa gonagar dilaia joa) sl Houm ClalS Cigyn cilS plgu alall Baynall Ll "2
leblaty adlae & B o) culS Lulss (a1 Ay @ Sl cmlall Jaly ity Walgiae Chuagis
pda (Y Aaslaall mllias (e Blal pagl clilally Glaeall mlhias 05 13gly "Glaglaall A Jsuasll

Sl dalles e dail 5,aY)

astall dlae (07-18 0l ASAT eoun o 8ol (Jilall pmddll llal) s Gildanall dles cun adils il ud = 1
Ghalll jpiate G o Cp dena duadll o Gl Jlaa QIS a5 .96 dadia 01 22ad) 1T aladl cpubindly &5l
562 daiall ¢ 199925 ccppall Glul ¢ (spanll Y

Glidanall dallae Jlae b Cmndall palas¥) diless Gl 2018 olss 10 8 o3l 07-18 a8y slall ¢ 1/3 saldl - 2
12450l 34 232l daens)l) sl Zuad sl

196 dsiall (odlel oSl wasall e ¢Jilall padll llall @3 Glidasall Lles (un (il (Ll k- 3

5



duaddl) clibull gl Cay it < B

Alag ¢ laanlS L clalin (aids daiid) Gbled) & doaddll lbaadl G Jo olgadl) an e
diisiag dilagag Lac iV aillag Lol A3sSally olasY) duaddl AaPha) Ggaall aal jian " Lol AT Canpen
2 Lalal) dgleadl) gl

daslen S i@l 1995 gl 24 syl jobaall 46-95 &) (9)s¥) 4mnsill (e 1/ 2 5l gibse LS
Low ¥ il e ) Blie daseas aibyee (S 3 cade il QB ol Cipae oanh (i dilaie
5 Gl Aanglorialll Gumndall duiggl Spes dals gualic s 5l i Il a8y ) gsall
e laay) o @l dalay)

Alasy Gl 2018 (lss 10 3 zo5a) 07-18 o3y sl o/l 3okl 8 (gilal grid) Ledes
dileie Lgiales e SR (i Legles U8 Lol dpasall clilaed) dalles Jlae & Gueslall aladd)
S el Balie e o 5Hdlae dieay Sl padall oliaf ad) il ade oyl LB o Cipra il
o AN o Aaabai®Y) o dsnsiil) ) diall ol Linslanadll sl Asad) duges Lals yeaie o) Chuall o
e Laay)

by (EG ol G daaddll SULall Glat e gy B g )0¥) dungil) G 2Dl Capaill 18 PIA e
il Ledans lgasesd DA (e (Ko () Gllaadd) JS Gl Laily 5ydlie (ol e il dalaidl)

¢ 2007 L yeme banl Aealal) s (0)lally liadl Gl 8 V) alall idanal 4iliall Llaall dds e = 1
.89 dsial)

S (gl b ohsiSo Balgd il dasie dag skl o(gilall il B Aalall sbadl G gall Ales us G dese — 2
134 daaall ¢ 2017-2016 ¢ ihall ol paly ¢ <o gl dasls cAaclaadd) aslally (3ganll

M) dlae ¢ Al A 07-18 &) gl sgun o paddll gl @il Glheall L3 Llaall oy a3 =3
1525 daiall «02-20192220c40 alaall ¢ Luasueallg G5l cilaslyall Gaalil

Giliaadl dalle Jlae G Gumnlall (alad¥) dleas Gl 2018 olss 10 & #5540 07-18 a8, (ildl) o 1/3 salali-4
12 daiall (34 232l duensyl) 52l Lad sl



Blai e sl DA (e @ihall godall 0220 Al Cisall uii g8y 1Byl Ayl paddll o
07-18 &sdl) (3 03 saldl DA (e dad &) il

dalleal) ce Jgbmally Auaddd) clibul) dallea asgRa :g.zlid\ llaall

Iy Gldare e iy o 401 Blug ol Gyla siaie Glblee degane o) dalee JS "l 2/3 salall Lgiie
o gL o bR o el ) Aeedl o Jaiall o alaiil) o) Jaadl) ) peall Jie i ailla
Sl Tl gl sl o) Aaby) QAT e AT JS8 gl o) Ll o QoY) Bk e Jlaly) sl Dlaau)
ST masall S il S ey 1€,

o g Al 5)g puall caca (o)) lguanaliy o) iy leaiialy Winaliy lgaenn Dladl (8 Clilal) dalles o3
oo lgxis ) alhll sie Glagledl) ) sale) ol datiall Cilagleal) @ lajicd G dalleall akiig olginjas
Plgparsival lellay Pla

bl Plasaly @buss o et Jid ) a5 s gl oanh (add g ash dlee IS (b e
Joitil lgules ol (e dallaall 3umial guge Cupas elhels ol gyl of 4iladle (Sar Lag coume il
GV ity AT ol Aipny Aallaall (5S5 My cAraddll Gl dalles A (e Allesin) S e S
fl Aadlaall Ak Cus e (e

e SWl L deygag aall Bagana Ay ilile 8 Auadall CUlal) Jags & gl dalleall -

(Jealsill Alae (07-18 sl 8 5eli (rphll adill Luaddl) clbedl dalles Al colde o B - 1
213 dnieal) (02520 ¢ o aais) dnals (Binll aud chplaadl oslally Gsinll 2IS 2021 oy <0122l 272l
Gilidanal) dallas Jlae b Cmndall palas¥) diless Gl 2018 olss 10 8 o3l 07-18 a8y slall e 3 salali-2
12. Zakall 34¢ 23l cdaace )l 5ayall cduaisl

daba (gl gape 07-18 Oglall 8 86)d ¢ anball adill paddll llaeall dalles les ldie (p8ujd .0 = 3
213

Byt deas daals piicale 5S040l Ay —cui iVl e Laaldl) shall Llall Llaall ¢ Gldice 3ya — 4

.83 daia 2007-2006 sl



LT 5yl daulss o LIS shaial clbeall " Ll e 07-18 cilall (e 3 sald) Lgidye 4V dadladd) Wi-
lyds o leahaiul o lgawa ol ldanall o3a o dalua ol duihic Glilee (gulaiy Gldasdl Joned Jie
Sy

Oos +Dsall Aalleall Byl alg add LIV dalledd) SO ghdad) o s el o (DA (e W i Lg

ales e Gllug dales ULy dllia ) W e 20 salall IS

S sl adle Caplly (addll daat e WKa A Glesbeall US 8 duliall e dnaddl) bl
o) Aolaid¥) ol Dl o Aijie sl o Al ) dagleially Aol diisgy dalaidly duasall el
S Bl Jaall bl s3a (5513 6/3 5ol s daleaa) Gpad ) UL L caclan) o Al
Janall Gldaad) o il clelayl of dmall slall o dsbiod) of acdally dunall clelayl of 2Y)
13 V) S Y Blead) o e 4 T 63 07-18 Opld) Gadsd e e s B ol o W iy Gam
Al il bl dsdlea coa

G s (3l gy a8 38 g paall 6K llig (bl sds dalles cudi 13 Y1 dglaal) o3a jilgm Y Cu
07-18 s\al

Gl A ke Son Gy Galall ol duagenll Clisgll Cih e 05<8 dallad) e Jaguall ducalls Ll
By ¢ Sslall Lel<a IS U slase jUa) (& ilasl) il b Wl pajler 3 dallaal) o Jggesal) idagl
LAl 3sh ang Al ey A1 Jiluss dalleall laliy shagl Il o)la Laie dallaall e Jagasal) (16
oe Jopeeall o cony Al oda 8 abasll Gl 8 sl Galel an Al cladled) el il

Ceilallly ddgha miens dlae Jan 3 el aiiall afies diger Audagl) Aald) aly o dalladl)

Ll aae 07-18 ldll (e 35all-1
3l aae 07-18 oldl (e 4 52kl = 2



Luaddl) clilu) Aatles Jag pd : Y qallaal)

alal BACEN el aYL aldlly ¢ el (addl) ddilge b Jiah dag b Bae draddll Cllall dallee il
t el LS ldand) doleald duihagl) daall

Al addll Auually Aoy pal) ABlgal) Yl
G LS cdalladly L) allal ddsd) daspal) dailsal) addll aoldal) ) @byl dalles & Jajidy
07-18 &) sildl) e 07 salal) dnle o L Caven iy (gl b il 0 mali ol el
Cun alall Gsildl b lgle pageaiall aclgil)l N aads 2daY) (el o) ane el paddll oIS 1)
S ool abien (ge dablsall o Jpaanll 55 pn Jalall dilaiall Cillaeall dallas Gaseads ¢ phall Jojidl
Jelait¥) vie il aldl e sk
GV oyl sy Vs 8 Ay pe eall Gaddl) dHlge maad Cus Gl e el s oK)
F SES g pdall Waas
Aalladlls Jgguall of iaall paddll Al piady 538 A5 HlaY -
cenadl addll Lleal -
caally o el da) saall il Cilelya) Ml o) and byl el addl) o6 She diwl -
Slo B e Anglal) o dnad) Lalill e OIS 1Y) el (addll dgall cllad) e Blall -
.abQOc )3,\&"\5\
cJakall Leadl) daliadll ciea 13 Jilall o ydll iaal diflge 34T (o0 Aallaalls oY) ai€ay oalall -
el Y5 Al Laegand) Aaladl plga dusjlas pan ) alall mllall alga Gaa JA35 daga Jiwil -
cldarall e aedal 2 i) il gl dallad) e
el dalias slelye pe 4l dapall o dalledl o Joguadl J8 (0 degpie dalias Gaadl -

oala) ailyag digin gl 5 el

-l gaye 07-18 oldl) (e 085alalls 07 salali-1



Glidaral) dsland duida gl Liall) alaf AASEN o)l abdl) Ll

O Wyds o Gewndll ol A8l ol uaall 1 @) eloadl e dlinal) deeaddl) cll) agen
L0518 ] alaY lan il Cuce 3 daian Hsa¥) ST e Wiles Al iady ¢ Base () e Jsuanl)
il 1
el 48 dal 3 glaY) duay aley dpaddll clidaeal) dallead Lkl ddald) (2] mopeaill lay) ae
:A_éjf La GJ:’ Lé}z’afj

 islal) afien lsicg pul ol dallaall o Jagual) Olsics aul) -

Jgualyely dallaal) danda -

Galleadl Gl alaaly ol -

J07-18 0@l (e 14 soldl e gaf @l -
Foasdil) . 2
oalaiB Daala) Gsaally cljally dalall sball aljial e hladl acaly ail iy mopeill s 3 13)
o Jogaall ) il s e SUA 05 of Japd @lldy Bl Gt ) ol dadladll g Lad) cany Lia
el Gt Pl 5l G ol Bydie dal b dalladl)
1y cdalall dabliaalls a1 (33 13) 1309 dusbad) ildanall dalleal (s i) Lgd miey (a1 Vs Glliag

Aalladdl e Jgguuall dnallanlly 4u63lal) algall dujlan Glaal dajg jun cuilS

aaddd) @l ouali dleat Luifally Aol gally 4 gilall lfY) @ SEY Gaal)
bl Al A9 Gl 3 JiE Sleha) s pns godall Al dpaddll bl dles Jaes
adhall Ll (S b)) duadall Gldaed) Llead dsluesall UV (JY) b)) duassl

(G Clladll) rad s L) dlea

10



doadd) bl ouals dlaat 40 gilal ¥ : 06y Cllaal)

Biwd 8 s Lpaddll bl Gl calle A 4550 Gaseall e desane guas gydall o6 S
o eandll llal)l il Gl dalled L3l Llaally (U] godl) dpaddll UL Al 3 (3
Jahl Gl (sl 3 addl) aollal) @ld UL Aadleal L5l Llaally (S gsall) lisiall (5il8
(& g Al) 07-18058 b eaiial) ollall il libul) Aadlaad 25932l Aolaally (I g 5) 1215

duadal) clibyl) laa & Galdl B :J Y1 g R0

kil aalh clghad 5axy g pe SAVL Aalall Ggiall e 328 duaddll Glaedll sy il g k) Al
4ia 39 salll 3 1996 jiawws 07 giwd 8 5pilie e dday Loaddll cldarall Ll (gyihall £ il
Ol Lgaanag cadyd Aoy cAaldl) Glalgall sls dajs @llguil jomn Y "l e Lot A

Jiigacae WQIKED Lalal) eV Laily cDladyal Ay

Cun 2016 diw s (e 46 B2l 8 8ye JgY duaddll Gl mlhas (gilal) ¢ pdall uS
bl e Jlae el 50 Gsaall 0dgy eleadl JS5 b jem V'l e 46 saldl 3 (e dila) cus
Sl 1an @llgnl gl bl g ALiadl

Gy Oilall diacay coled 3a addl) bl @l cldasal) dalles Jlas 8 Gueadall (alaiY) Llea
Zasignl e

Gl b dpaddl) Chbaeall ey 8 A el pilaall 8 sl gieall dey (il gl
JS sy Aalall ailbs Llea & ) pads J9 e an A7 sald) 2020 L (gyginl
Ol 8 8ysSaal) giall (b Gulae Y (ul€ (<8 (gl b Aalall Y Laily aDlulye Ay b Gal) padd

gl ) sl dalles die (alid) Lles (Ailoadl ddalud) (e Qe als ¥) 45 1Y)

st i laals 3l 1996 din yuadgs 7 J Gilsall 1417 J Gilsa) n) 26 3 gosal) 48396 8 oily aseara -1
8 J @tlsall 1417 ale any 27 Al Babaall 7620a]) Loacs)ll 521jall (1996 j1adgs 28 clidind (& e Galaall g
12450 (1996 jsecd

saall (@siweal) Jaaaill ey 2016 e J 38lsal) 1437 sle A1 olan 0626 8 £53a) 01-16 a8, (ysilall -2
104aiall 2016 Gole 7 J Gilsall IV (salea 27 Gyl spaliall 14 sac dyans)l)

11



o ot 20204 47 sl o adaadls Lo L Esaad sdgd @llgn) U e il ol a mddl
2016 diud (g5l doaill b spaleall SISV i

Glighal) 5B b JB B duaddl) cilibl) dules 1 A0 g 41

B Clgaall Ol doad @ Lasedy Lo i) il Jlimly Jila oS apall oagloill skl Jyuin
0050 394 saldl (e biaeall A0Y) dadleall dakily Gulsall (lsie it ) )Se aolid) andll diLaly 2004
Yl ldaall L) dalladl dadails paa ) Ahad) Gliggall coaa s 7 K6 394 )

.2 3

04-09 a3, 058 JB B duaddl) clibud) diles Gl g 41

Alaiall aihall (e 380 dalall acldl) ey @ 04-09 Geld) P e @ilhall griall ol daa
Laleial) aclgally Jlaily Del) LagleiSh Aaleiadll Ll as LgsilKey JlaiVly Sley) claglss
o el ol Slasteally fEN mpe Lilee S gl Llogledl) cilihaed) 02 salll ciiye 38 Lgileny
Lashidl Jas lgls e () Dosliall gaball elly 8 Lo dslogles daghia Jals dallael Sals J<s
Aallaall dadily Geluaal) oiha Jla¥ly Sley) LaglyiCh Alaiall Shall iy ¢ il g dblaseal
lshie 3ok 00 WS e o Gy @A dens (s Clgiall (g8 saaaal) Claaall 4V
Adhall I el maws Al CVAY sty goiall A8 LS g iSY) VL) sl gl dslasles

Dnlegle) laaall aang blaglaal) daogliiall Ganil Aahay) aclsally dug <)

Dlaals sl 2020 e 30 8 sal) 442-20 o8y oyl agenall Cngar jaliall 2020 Liad (5ygicall uaan- 1
dle IV salan 15 iy spalall (820aa) duaws )l 52al) 2020 jaadss 01 slisiad b arle Galead) (g)giall Juaedl
A34aial 2020 jeewsn 30 J Gilsall 1442

A25 11 data T1e o8) Loaw)ll 32350l 2004 J2edsi 10 3 2)5al 15-04 &) 05ilal) aser Janall listall (536 2
Laldl) selgill ey 2009 diw aie 5 J Gilsall 1430 ale plad 14 8 )5a) 04-09 ) 09ldl) e 02 52WI- 3
dle glad 25 gyl olall (470l Al supall \giniley JlaiVly Dley) Clasle€iy dlaial aihall Go 4,850
22009 w uie 16 J Gilsal) 21430

12



12-15 Jakal) dlas 658 OB o duaddd) cilibull dilas 2l g4l

12015 Lbisa 15 8 &5l Jalal) dgleny leiall 12-15 8, 058 e 142-141 ool b gl Al
S s Gk oo Lalall ala dging Nk Jitie e IS s s Jibll daad sl illall Aol dles
padly (oabyl) clmill b agelad Alggud Dl Ll oIS Lge Jlat¥) iy US e by 5l joua
LByl vie o oyl dbies il o Joanll 8 cifisi dals dag il Jilall dradil) bl dalles
S gsalls (il Lnmgend o Aglaad) 30 dal e 1385 (JIpaY) Gavn (et @) (e Gt i
iy Baad) LYV e Lmad IS Ll e eyl gl dailse capen Al 07-18 sl (e 02 5oLl
bl dalles 51 paldll Koy alihy Al duaddl) Gl dallee Glal sl lease

Pelly Jalall Ladl) dalead) cuesivd 13 oyl alias dilse (50 i Jahall pad )

Jilall Lk dalias sgng dlls (3 JULYT Ll (558 (3 paitall oalall dideay Gl ol ki
(ool Ao dflga pre Ala 8 in Jalall dilaie Cilidane dallaes pas dallad) o Jojaall Gadiy of
ey Jaally daleiall dpad sl Glhed) dalles e Jsaalls el of paitall aldll (Ko A8l o sghas
AVl Ll 1y Jalall eyall s Adilse o Jseanll sie Ja lihal e dalladll e Jagesdl
alus Clblara aoenty Jd (62 e pdl) sl dablgan iy Y relld e Jhay Jilall Liadl) daliadl) o

Sadde hlad (K85 8 Gyt hladY acliadly abl Joa

07-18 Osild b 8 duaddd) clilbul) diles 1 ualdl) & il
07-18 Ol Jlaals ¢ ydall ¢ yuld ASIS o 2 Y Lai 48 2ag grdall o V) Cligaal) (sil8 Jass o)
S ol 13 Gaag Gua (@Al e Gl e ailily dallee ol bl Gaddl dles Juw
alady) LSl alyial ) b LlSE o byras OIS Lge addl) aollall @l llaadll dallas 89y

e (DA (e godall aungy caginassy aghidy (alddYl Goiny Gad Vg daladl clijally Lalall sLally

23]} Agacsyl) Baall ¢ Jalall Alens (3lat 2015 Zilisa 15 J Golsall 1436 le uadsi 28 #o3all 1215 &) sl - 1
2015 dbisa 19 J G8lsall 1436 ale Jlsd 13 aa¥) o)l s0ball 39

<Gl e «07-18 Ol e 08 salldi= 2

13



S Glalgs dallaall gadl ekl paddl)l Ggian waaiy KB LS dalladl dald hgyd el
1 andll golall @ld ldaeal) Llead Lyiasll ddalad) oLy cdadleally
dpadal) bl Aileal Alugal) Uay) 1 SEY bl
bl Ll eli) 8 s Y dald Cleage oLl DA e draddl) @bl dilaas il 2l o
Al duiasl) dlalud) slily (Js¥) gdll) WinilSes Jai¥ly Dol Cilinslsi€hy dlaiall Qhall (e 41850
(S8 gl atdll poldal) uld cilidandl)
lgindlSay Jlai¥ly oY) il slsisy Aluaiall athal) cpe 4kl dihagl) dugl) :J5Y) &,
—09 Ul s landlSas JLailly oMo Y) SilbasloiShy dlaiall ailall (e 8l dydall dngll cli] o
Sley) Ll dlaial) sihall (o el Lalal) aclall Gacaially 2009 gl 05 ol jalall 04
fod Afiaid) Wgalge e 14 salall Caal a5 L Aale dauay 4ig pSIY) dayall
AiadlKa g Jlai¥ly e LagleiSh Alatiall Llgll cildae Jasdiiy gauts -
Alall @y Zhal) ol lenas S clpatl) 8 diladl) daydll mllasy dibeadl) bl saele -
Ailadll il ladly Clagleal) auead Gl 3 La Jlai¥ly el Laslgiy
?3‘);5\ ‘..;\SEJA ‘_AL uJAﬂ\ ‘?A E.J:\LJ\ Qw\ JSCAA Liad CJ\AJ\ ‘f L@J\)"J.Lu & C'_\Lo}u\ dJL\E -
ceaalg e aaaty Juai¥ly Dl bagleiSiy dliaidll
radil) gollal) @ cilbdaaal) dlaad dilagl) Adabed) : AGY g
Sldaral) dlead Aine dpla) dals elisy GEN QL e 31 (N 22 (e dlgall (& 0718 Gilal) (3ykas
OsSHy (Yl Il Py diginall duadddly aiafiy 8ydl djsgandl (ud) aadd a5 duaddl)

2227l ALE Clgin 5 82al uil) g cngar Lgilincly Lgad) Oaans Anjsgantl L) ash clgune 16 (e

& sl Lgmiley JlaiVls Do) Lasloi€sy Alaiall dhall (ge &5l Aalal) seldll ecaiall 04-09 a3, o5l 2
Gilsall 1430 ale ol 25 oyl saball 47038 duayll 5058l 2009 diw caie 05 J Gilsall 1430 ale glns 14
2009 cie 16 J

14



lgallas Sacly dlsaall ag ¢ Sihall cliad (ulaa alal Gaadl ehal pgdillay (3 Cuatil) J8 lajlact asig
toe diall) J<amg cell) (B dals pla) clisa JAX (93 ddde Balialy Wyuag gankatiy )
e & palain¥) (50 G e Asgandl Gad) at)lidn Gud)ll agin (o Gluadd (3) OG-
¢Agibagll dbalad) Jee
Algal) (alaag Llall AaSaall 5Ll (s (o sleadll oY) Galaall aga iy sliad (3) &D-
slug) ge pldall amy dde JS ety JB e olid) S Glabd) e 232 IS e (1) sene-
gl 555 e (1) diee coladl Goial Jhgll pdad) e (1) dies Anldydl Glegand)
(1) diee cddalall Ca<dl el pe (1) dies cdayladl Ggsall yg ce (1) Jies ¢ il
apalls Gl sl e (1) ian ¢aliady) Badla Jaall 35 e (1) e (pliaY) adls Jaall a5
(1)diae cdaalls A< 35 e (1)Jiae cAadilly cliaslgisilly LSLA LSl cOlalsalls
el gladally dadilly desdl )5 0o
dpaydnl) dlgall 8 A Glalldl (e cpfies dadi Lo LS sda e dilaadle oSe L
(05) 82l ouslly asuere ongarg clgd aualdd) dlall) (o 8ydlie agined S dy)laYls diliadlly
Al acdl A0 drpall el clead (alae alel cpadl agilal ae ananll ALE Clgie Geed
UG ol ol @y Gland) dglaad dabagll Aalidl 3 smeS Jiaga (5351 O aulaal
Aailad) Wiloael e camy WS CDlabaall doje e Tadlal ofy cdaliig Caydg alay LDl
20y sly Aral) 03¢y Lgple Jgallal ) Clagledly padsll poldall il bl (gyall ) e
Jelld (A, iy (el dag ol Lo agalga clgul

i) gl @3 cldanal) Aslaad duilagl) Aalidl) alga :J ¥ g R

tob L Bae Lol dpasal) il dlead Al Alalad) olga Jian

¢ addll mllall ld Gildaral) dallasy dalaiall Glao il Al (apdlill mie -
cagilinlgs agdsing dalladll o Calgseaally uinal) aladY) Sle| - -

cle e 10-17 el (0 26 83l - 1

15



st A gl paddll il cldaadl dalleal ol ) ULl GalasS @bl s
cAallaal oa Jie M (525 Of Wnuls e s ) Cujlasy

Lol Dlely patall llall @l ildanall dalles 345 (jageads (lKally Goalally Clalaiay) b
lella

O 138 b lgle Gageaidl dagyall By o)lall gai sl allall @l cildasdll Jiiy i 5
el sl L sl llane D2l aY)

Bl @iy Glheal dalleal cadailly oapdll Y] Cpedty daad 4ild ezl (6 aab
( eadl

O 138 e 28 sall 8 4] Hlad) gl Jaedl 8 g ol el Vg dagiadl (il ds
cJially dlalaall lelye pa dlilaall dial) claladl e Cgleall GBle ok

Ol 138 (e 46 sald) ASAY g 4jlal Gilisie o)

¢ addll mllall Gy lblard)l Lles Jlae (B ulas gy

(sl llall 3 ldanal dallee L) pads ) by skl sold aas

Auidagl) Aaludl 2a3 b it ladl () Aidagll Al alad Shad) Ciamg Josd gy dilae Alls

Hiseanl) Gudy ) axds Lehlss Jos Lsiu Ly

b raddl) llal) @) cilbleal) dilead Auihgl) dllad) WIAT Y Ayl cielay) G gl
lgalga Aulas

Ailaey Auglhaall clpaill abdll b Jien lgalga Baliad ladia sae Luksll dlalull gyhd) mie o
@lslly Cilasteall ang Glidasall M zslslly (Kll cDlae eliinly dalles Lo &5 ) (SLY )y e
hal) dulaay Caadl albill (GAY) LB Glsely diliaill ddayall I eoall) CVAY (an b eSe LS
Aysgantl Uiy i) s

Gl aaye 07-18 015 (00 25501 1

16



Aalleally Jinal) Gl g sl g il

G A s dead B byeass gydal A6 dalledl eall paddl GBgial les s dal e
LIS wie (L) palieV) b Gall (L) il 8 Gad) (WB) zslsl 5 @l (W) SV
(Laels) ladl)

eyl B all Y

Aadlaall (aliely anggr dallaall ine gadd IS mupay Gaes o) dallaalls asis Jggan IS o oy
godall 2ysl dilaall & Al lilaa (90 zsite slind 8 lgialles &3 13 dals (ddlia) dasles JS;
o) Adlas) Galel Luasdl) llles dallee Als Lo dalledl jeddl Dle) b gall e i
Sl ) Gadall Dlef Alatiul Ludagl) dalad) led) bajids Us dallealy i) Dlef ety Sl d
zolsl) 2 @) : Ll

Oe dallaally dileial) c¥slaall IS ce ddla) e Jsemnll dalladl Jadd) (adall gay 4l 4 3geaially
cchwad g oS Gl addlh die 4 ARl dslledll dae cldaeddl aiold)l 1Sy clgie Jgguadl i)k
Pl il dalled) e Jgsed) File o aliy 5 Sl Lgailag lillall 358 Alla 3 L (5Ss Cauantlls
roaall) cﬁ gl Al

Slbarall dalleas Jrall (adill a 4l 07-18 celdl (e 35 saldl ERTENETPNN 2yg aa)
BYSIUPC 1 JRCH I SO VS P PV O CTER. PR, o BN PON S0 PY WX RO A e
Oe pld Bde DA Clasaaill 2Ll dallall Jajual) a3by cdegion o oAl dilae e gl dauaia
Y Gl e alall Lkl Adalad) (sal allall plaly el pdiy byl Alls g o)lad)

é.}l.u-\ e «07-18 uy\ﬁ\ %) 371 saladl-1
.é.lb.n e 07-18 u‘ym\ (a 34 sl -2

17



Galiey) g Gall )

Lylaill Lo Y dfled Gl a4 dlaid) Gldaaa)l Jlexind e (alie¥) dallaadl iadl padill s
S daled) e Jogaadll of  Jad) dalleall (o Jygonad) Cayla (1

silsal) GLASIUY) ada :luals

oo JSE 6l b dranall Gl Jlasinly Laslei€s Ay (of aladialy b)) GLASIWY) aiey Gaa
07-18 osldll e salal) adle (yati Lol iy Jaal) (adall A B8l e JIKEY)

dallaal) (o Jghaall clafiill sall) & 21

28 S SLEN) e ) Gyl Jilid) b dallealls Giaall Gaddll (3gial) (e desana grdall i LS
(W) dallead) Lpes (V) Andlaadl Adbw AN 6 ity dalladdl o Jopuddl paddll Gle o
V) Al Joall pai cillaall Ji s oY (WE) dalladdl Gaaly dalagll ddabud) Dlels ol
(L) st

dadlaal) Laduws AN :Y]

el il ildarall dyleal LaDlly oD dadanilly Gzl julall aag dalleall Sl Gile e ok
ezl o Lal) o calll §f capel) plazall o payial e o ajed) e CDBY) e il
07180l (1 38 salddl anle yati Ll Wiy Slldg rad yall

Aallaal) A pou 1 il

o pgalgn dulas ol Jgallal (dll Galidl)g dalled) o Jyduall dalledly CASA gile o ady LS
& e pagaidl cligiall il ciaty agalge elgiil 2 S Sl pudl padd bl @ld cilbilass
071805l 1o 40 salal) e (at Lol g el Jsntall (5)ladl ao il

.é.lb.n e 07-18 u‘ym\ %) 36saLdll- 1

18



dallaally (rally duilgl) ddalud) aMe by alialy) : B

wpadye e zels o Lpdi ol el o) LBl 55 dagite Jla) Gl e dalledl us Lo Al b
Ll g clldg o)ysd Aadlealls inally Zpikasll ddalidl el adle mlleall L Lalal) slall ulusdd) ) 250
07-180sal (30 43 saldl) ade yaun
oasd i Y) Anial) Joall gt cildueall J&§ ate AlAY) e

Al alsal) (e AL dles Glacasy dihagll bl (e Gt i ) Aia) Joal) s ciblaadl) S (S Y
Sy i) (edsll dsyyeall Aadlsal) Lgie 45 sald) 3 culeliiud cuyyg ag cilana)

Lig A<y LA Jlaa Ay Comig ALY adsilly ail) Jlas b duaddl) cilbaal) dallee slaals
L SIY) OV L) Jlae Ay Gty S adigilly Goraill Jlae (& dpad &l Gblaadll dallas ety Lo
alel @ 090 S adgilly Aadyall il daine abd dal (e lgalles @ledd)l G250 a3ld
VL) Jlae b claadll adie il LS dalladl el (addll e daledl Als b lacle ¢ (g)a]
1) el (adiilly dgdagll Adabad) ¢ 30k lidanall dylead &g peall cililacall gaen a8 31431 aeng dyig SSN|
Coatsal e zslsll o slady) f g luall of (DY) Al 8 Aalal) dibay Gelise dllia

i dl) alibal) Lleal Lghal) @l Gl cllaal)

@ld bl dlaad godal) ladas) ) Lahall Gl 3 Luadall byl lead Lahall L) Jis
dalleay dabeiall Ehall degliall 5 (JsY) gdll) cligaall (psil8 Jla 8 Ehal) daglial)l 8 addll aollal
(S8 EN07-18 a8y Oelall U 3 el pllall @l Slilaed

Cligial) (gl JB B aaddd) aldal) i Ciliaeal) dadlaay ddlaial) dfiadl daslial) : Y0 g a0

Giligiall 1 ),<e aledl auill 2004 juaigi 10 6 #o3al) 15-04 a8) doaeil) ansar Sligiall (5316 2aa
(Yol)lshanall A0V Andlaal) s 8 popdiall ye eladly Jodall dayn a5 Baame s 8 dgfal)
(E8)de g piall ye ldanal) 8 Jalaill danyag (L) V) Caalall Cildaray el dasyag

LB"L"” e «07-18 uym\ %) 44 sall)- 1
.é.\\.«.u >0 07-18 uym‘ (e 43 saldi-2

19



Cilarall 4091 Aadleall aUS A pgpdiall g elidly JaAl) Ly 1Yl

OS 4 eadll e slally Joaal) daja e Lalall gilall cligiell gl e 5Se 394 5ald) o
&V z:350.000 5 sees L A el ADE e Wgugie zolim cilianall LIV dalleall doghiia (e g
(06) (3o daspes Jndl) alas cupas Jladl) oda e ciip 1) Ligiall Caeliais e z.0 100.000
. z2150.000 Y £.250.000 (e Zabying opiiies I g
Y Qulal) clduras el dayn 1Ll
lale Cuas saly 'anal) bl Wasl Jils Sy daailly saally JAaY) Jladl 3 s abaY) Laladl) Jiay
Augially Ly Al daaS Waolasaly Jsdall daal Ll sade CaypaS HUad) sludl Wb 1/394 55l
& z:9500.000 (e dabal) Ligies @lsie (03)ED A edl (06)hn oo zshn g 5yl
.£32000.000
dogyiall e cldaall b Jaladl) dagys :EIG

3l paad ol ey degpie e Glhlaes pe Jobadll danya e Slisiall (5l (0 2580 394 ol ans
S35 o (S Alaslee dashia ol e Aube ol dallee 5l Ajaa Glblane b JladY) ) L ) s
(03) @lyine &5 ) (02) e o0 dugins e @Y llleniad o i o sl ) Bls S s
bl 53aY) 5plasS il clsie dlliag « £35000.000 A 7z21.000.000 (e Zlall dalyallg
dallee dulall ClehmieVls dasall Yae 0585 ) adlsall BDlely Daal) Gy dadl) ey dariiend
e Al clgie ooy bl Glistall 088 0 6 %6 394 5okl aide (ot L 12y bl
250 18 Balall Lgiiaas asd (gginall (adill e dadadll ciligial) Wl cdlal) ciligial) caila ) gy oA
B Dbl s Joly ¢ gpinall addl) e didad) ciligiell ¢l 2004 dis 4l aey Slisial) 0536 (e
Baldl) i o ela Lo 1205 ¢ oanhall adil) e 8y el adY) aall e 5 Bye e sl ) bl
phall gaa) iy @A) gyl pasdll Gl " e pan Al bl Gel e 48 394

S ggina) Gadill 5l aBY) and) e 5 Jalad dabi anil) 138 b Lgile (aseaial

20



04-09 ab) (158l Jh b i gl i3 cildonall dallass Aabeiall dsyiad) daliall 1 S0 g a0

a4 09 a3y osils Jla 8 et aolhll cld Gldaeal) dallaes dabeiall Ll Al Jics
Jagay Faddl) adbe a3l Gus clginil<ay JlaiVly Do) L glgiCiy dlaiall aihall (e 280 Lalall sell
Ay rag Banly L 3] QoA 138 e 11 80l (3 yeasl i o 83))5)) Lpmguadlly dalaial) illandll
e Ahal) Gliggell aady Do)l Jat¥) dilus (e Lyt ol A Calsell ) sl paleleiall JSi
M e SV @y uale Lalasl ol Slgine of (8L) 136K 2 palidl) ge clilul) oda gan
07-18 &) 0l Y b adl) gildall cld cilianall Aallaay Adlaiall Aufial) day Lial) : S0 g 2
Ahall 8 07-18 a8y sl dla 8 cadl) mlall b cildanal Al Adlaiall doyiliad) day i) e
pen o Aoy el Cullal) Jlasicd dasyag (Yol)dadlaal) dulaad Zadlidd) L30 Y aclgall Adlie Casn o Al
(W)l (ot o zyad) dlii ye alel bl dalles Jlaain) Loy (Wl)duadsll ol
(Lol dalaall e Jgsaalls dalaiall wihal) (Luels)dsilasl

Aallaall dolead ARLal) AuiaY) 3068l Adllie o adi Al adlal) Yl

Jomanll bjuiis 7 52Wlls (07 —18 (sl (e 375 12,57 s3lll 8 S5 L plyial pie die Slpall o2 o
ol Lo 12 saldly chpaddl) a3bly dallen pLll Jeall paddll il (g dapeall dadlsall e
sV 37 sl cdpadal) el dlead dgbasll ddalud) Ciyla (ge st il o dgidagl ddalud) (ol (acal)
ol G5 (A Aadladl) elly sy ¢ e ST 2l Bk e bl BLESILYL (e Al Lead b pdy
LS parg cAegyie dabias Al of iy add 6 o jsgendl adle allad g Jase Sl Lah Lgie
3 Ll 55 padied Ay (gl 5l (o SN 2l o (sand) Flusia¥) Slea o JuatV) AT dasdsy alaal)
A & £.3500.000 I £.3200.000 o dabiay Sl paad (N Ot o lad dliles dands
A e punll 8 dalled) Golead AR A8 Y aoldl Adllie dugie Jiamy ¢ 2 sall alSa) dallis

dlgial) s ¢ (lanily glsll) (ghad) sl 8 ducal V) Aiall 3 daaddl) Cldaad) dles ¢ ALy jyea—a =1
136 daia 2004 Al (] axe alaall Ealai )y 4 gl ciludyal

21



addll Al @l Gbladl dalles &6 0 U 300.000 ) z2100.000 oo dabiny clsie S5
17 sl 5y

b sl 3 0 I€500.000 Y z2 200000 e dabing Clsiv e ) i o paally Gl
Pl msiaall et il ol il Jeay Canas péy ilarall dallas

dadsl) clilyl) pas b degpdall pf cullal) Jlenind dagys s L

@ld Sldanall pans a8 e IS 8 Apad sl ULl pas B degydadl e i) Jlesiad daps s
Aahyiag gt N ) A e Gl Cllag dogyiia e o dgayi e o Ll Gplay addl) aillall
07-18 Osilall e 59 salall caai L 545 300.000 I 2100000 (e

W padpall of omaal) Al ye )Y clilul) dadlea Jlesind das : GG

L padpal) gl el el e (heY bl dallee Jlesiad dana Digie e 58 sald) Cual ¢ua

ngial) (ils gaals 51 100.000 ) 60.000 (e dahas ol it A gl & (g

i ol ol Cilglinay sl Gladall i ¢ land) dasa tla)

g et I O (o i gl b il zslslly gl ) L) ey dugie Jiaiy
323500.000 L z2200-000 e delyics
daibgl) dbalad) Jas Ae dasps tlusald

bl dlald) 4y a5t A Gaadl) dulee oha) (Ao Galie¥) 8 dubsll dall Jae dlije daje Jidls
duygpeall 3illly Cilaglaalls Lghpams cund lgmiag pdll OlseY) ) Ll 2o by o) QISA e B
Juos] s ¢85Sl ilasleall of @GN Ay elin] ) cddagll dlaludl Cayla (e agd ASgal) dagall il
615l adde at W Wby dlue (S8 g ae ) ccallall andn iy O lawll dallas ye Cilaslas

07-18 ygldll 1

- Gl ok 07-18 0@l e 37127 5ol = 1
LB"L"” Sk 07-18 uy\ﬂ\ %) 56¢55:54 salll-2

22



dalleall e Jgheualls ARbnial) affial) :Luslus

e dalladl il (el Geis e elwieV) dlls 8 A8l dilgies ag dalled) e o) ()
o zneail) o zlgll of DoY) 8 Abidial) aBgin dalleall Giaadd) (addll mie dalladd) e Jgguall (i)
e Al dahyeg ot ) (02) gl o ol Jadll 13gd 8 5aal) Zagaally cpgpdia e (9 alfie V)

S omsiall aley 5 £2200.000 N z320.000

Oa Al ilay 395 38 alsall 8 lgdde Gagaidl dalladd) Ay Cilaglaall djen DAY s 4
dgiagl) Aaldl 385 AlaY) el dalleall e Jgged) G Ala s oz 500.000 I 200.000
S sl Jeagd Sledl) Cond) o) dnud) Golai saal ciigall il o laey) gl YY) disie aia

celadl) (udae alal adall AL Wil Loyl

asi Vs palie¥) o maaaill of zoldlly Qe (i ed sl (0 paby Aalledll e Johee S
& z-200.000 (o Lyl Ay Cdley 16-14-4 Sedd) S lple Gagaidl VW G sl
Abldl Dlef pre Ala ag 64 skl 8 lgle Gasaidll Clisiall s el Ala 3y #2500.000
e Aabing lgine 3 N L e Genlly il dpaddl) Glasall gl IS e Jaal) (addlly dpiks)
e Os0 Auial Jsn a3 padd b @b Glblee Ji dlls i £.9300.000 Y £2100.000

z21.000.000 Y #2500.000 (e dalyny Clgin 5 A Ao (o Guondly ey dsidasll Aalid)

Sl ) s pagads paddll ol @iy cldaadl A0V BSIAN 8 Lis ) aag A e S5
o= Jases IS5 H22300.000 ) £360.000 e dabyisy Clgice EDE N gl 6 (o ualls s
3l el Jlaaia) Jlaayl b dalge () il (il add ISy bl (e glles IS dallas

Sl olasad) il lebass o dabieall o dadledl culidanall il

- Gl e 07-18 ol (e 64 3aldd- 1
Gl e 07-18 sl e 68 a2
il e 0718 58l 30 69 11 64 e syl ik 3

23



& lele pasaidl Gllad) oSy G (gsieall paddl) of e 07-18 gl e 70 8ol ais LS
LhaSill @liggad) Guki (Sa WS @ligged) G5 8 lgle Gageaiall diggall gutil puady Geldl) 12
fets Clisiall 58 L lgle [asaill
Al QIS Lgie g Ally daddl) Glblaad) e g ol IS e -
dail min danall 83 o) iy 73 salll DA ey opatiy dearads Balely daall Jas Blas -
Agiell Cae L asall Al g Al Ao yall Loges LS5yl Aglae e iy

-

saalaAl)

shy eliud (g0 slall Ve IS Lo agn 53 callad) Jsd o e dale o)) Joatll ol sl
les g Al clgla @l s g iU Lnaddl) Ll Jlasin) deals dieasy 1€ hlaa <5
celdl vie paladl) bl WA e ) @ligll e eltiel € a cilibull 4538
fok WS gl Jagiall eiliall aal Galdvies Ayl o3a DA
30 ds¥ 2016 L g b dpad sl Glledll les B -
G5 2 2024 L Slsiel) Ol 5 dpasdll by Gled) Al & Ll lgie jap -
07-18 0518 D3 e gopedd) cayl) Joall Cannss 48 53))511 il &yl
Aaddll Gl dleay sl 07-18 48 Ogldl) o) -
cJakal) Llasy Gl 12-15 a8, Ogildl) laal -
aadd)) Gllaedl dlead dakgl) dlall) oli) -
g sl bl oy 8 Joldll Gyl 5558 (gilall gydall A5 -
Agaul) Aalleall (g0 bt LY Aallaall dpadill UL dalles cileds -
G @ o J e st s Aalladl el paddl ddlgd duaddll Gl dallee gl -
peals ok dalledlly el (5$ Lovie dald e s
Aalleally Sl Gaddll Lals Gois g odull s -
gt sl Gl dadlee 8 delga aeld ol Asls Lol dallealls LS 6 il 28 -
cgginall (el Blly dalled gydall (e ol -

24



lele Clay il Jan L Laadl) bl (o Bagase (S5 Al wiball (e saas Dlail Capgls -
i el e
Aaall dealll il i (8 dugrea Asall aas Jilgd) Bl Jonilly aglgall slall Bl -
e skl A o Al A8leslad)
ila gil)

L) ey Sg ST Jlaall (& calall Cnlly 00K ralys Guasl B9 pun -

el Jgaal lllaia pa il dlgall Sga) Aipeac By -

dallae e G4 skl ASloal duaddll cllyll Llea G dasl) GlagdeSll alde) 5yg5a -
Gpandl cblyl

Hgadyll Gl Jlasial 22g5 Al Hlalaall dgalsal dsalls daad8Yly duikagll 2ggall (A5 8)g pa -

pogial Sglall eoll Haal dlerg duilag clgaig Ciliitey bl Dy’ Clea B Ge 2 Y -
okl (alady) gal sl bl

Apaddl) alilll g Al daldy )l Jlaall i sasasall Hhladl Ghlsal e s Cisng -

el dalledd Zaal) @) ae il ) Agglal) Leshidl ki gl ald 8o -
Galeall Lald duaddl

e Lals dpaddl) bl dallee e Guanlall (aladS LaPlly dadall dleall 84 5yg jua -
gl agasdl ¢lys Lay dalaiall

>sloSill Holaill aady ald (680 gl 5K duaddl) Gllull djleay dals ddayd Glaa) By pn -
gasSlsay Eaall dpad)ll Cludill alady Cyaall

:3alinall aasal)
skt

- 1999cial plad cgpadd) G fY) (Gladl Hpdaie o axS (n dene Jumdll (F cpal) Jlas -

Ay Lplanll gl 3 cedanill Huaall dlee Qi 0 a8yl Jonill s (530 — JMoo) ) -
)Yy Aaabai®Y) Gigall Jual!) dlsa ¢ Hlsall ol ehiall (o — dlaal) gl (e Al Ll
2022 Ll 11232l 6:alaal

25



Cilasteall Linglyi€s g Ua yshi A byl Joaill eyl (grsdile .2 = cpall Hu (5)edle .

ALl Dlalsall aiy Ul lydgal duldas Ay 1 ) Slai®Y) L) Jal e SVl

- Aladl 4Ll

sy dpelialy dnaliailly dubus) dalsall jme Glalhias aaes (diole) A 2o Al 2

ll BN ) ¢ saldl ¢ (dudlels

&y ol b B addll mllall il ilbaaal) Lles Glll (galgdl aie ddayy (salgll e GlaS

Alae ¢ paddl) pldall @3 Sllaeal) dalles Jlae b sl Galadl) dleas Gleiall 07-18

+(2021)0222211 07 alaall cdaabocd) aglally (3551

A ¢ 3l Ayl dagill b (palall adll Gliggall (538 ~5d A Jasall ¢ s cund dasa

.2003

daalall Jl (cpladly (@il Ol 4 W) Galall cllaed Adlall Gleall Al deaa

2007 daw pas cBual)

Sl

daals pivale 5S040l dulp —cuinl) e dalall slall Agtall Llall ¢ plie G -
2007-2006 sl 3Sas yeard deaa

Balgd Jail dedie dagshl (eilall andill & Aalal) slall B el dles Bas o dese -
=2016 « il cplaali Al S gl daals cAaubiadl aglally Boaall LIS (gl 8 o) y53S
. 2017

iy PN

¢ Jae¥ly Jlal sbad) dlaa ¢ €A o duain Bl Joail) sas olas¥) ¢ gld dung e olia

2022 Ll 2aallc 6 sl

Gl MSaT epin o el (Jaball pmddll pllall @y ldanall dles (s oadls Bl

1999 dice .01 2aad) (17 alaal) cdausbacally 2353l aglall dlas 0718

ialpy 07-18 a8y Gl s ot mldall iy lhbaeal Egilal) Gleall ay a5

2019 daw 022200 40 alaal) ¢ dabiaadly 4530 culodyall Ganlad) Al dlae ¢ dalilas

26



07-18 il 3 8elf ¢ gl (addll duaddll Clbbaall Aallee dles (olde (p SuA -
drala (Bstall aud dawludl aglally Gstall 40S 2021 Gloa O122edl 27 alaall (Jualgill dla
02820000 ¢ Je il

(hanilly a3lgl) ol oyl & Al Y1 Ll 8 Aead 8l b Lles ALD Syiea.s -
2004 daudl c1oae alaall cdolaidy)y 4l caludyall algaat¥) das

1A R L guaall)

1996 Law yudgs 7 J Gilgall 1417 J G@ilsall cny 26 (4 )34l 483-96 o8y ulh) aguape =
Loyl 832l (1996 uadss 28 clisin) 4 ade @ladll jgiwall diaas pad jlaals sl
1996 secss 8J Gilsall 1417 ale cany 27 oy spaball 76224

ey 2016 Gole 06 @8lsad) 1437 ale Jo¥) alaa 26 b £55al) 01-16 &) gldl) -
sole 7d GHlsadl V) oalaa 27 sojliy bl 14 axe duasll 50sal) (gsieall sl
2016

saaewd 30 8 5 5a) 44220 o) i) asenpall anses poliall 2020 did (gysiandll Jaadll -
sapall 2020 st 01 sbiin) & ade Goladl (gygieal) dpaaill jlaals leidll 2020
2020 e 30 J Gilsal) 1442 ale IV Gales 15 gl spaliall (8200el) diaw)l
134aial

Sl ly ey Liaglgi€y Alaaiall aihall (e DlEsl Lalall selgall acaiall 04-09 o3, ol -
Lol Bl 2009 L e 05 J Gilsadll 1430 oo pglad 14 38 #)5al) L Lgindl<ag
2009 iz 16 J @8lsall 1430 ale lwd 25 oyl sysall 47l

lesy Gl 2015 dbiss 15 J Gilsall 1436 sle suadss 288 £)5all 12-15 8, osldl -
i 19 J Gilsall 1436 oo Jisé 13 229 gyl spalall 39 saal) Luawyll sanyal) ¢ Jakal)
2015

dleny Gl 2018 (lsa 10 J Gilsadl 1439 ple limsy 25 b g3l 07-18 3y il -
34 23a]) Al Bl Apaddll el dalles Jlas b el GalasY]

27



BN J3adll JB B duaddl) byl duagad dileas cibass

Al Bud (4
i) Aaals e Bypunloee B3Liu]

drhassibabenkheda@gmail.com

- -

4dalla

Ul duagad diles @bl 'y dagagall ddal) d3)5l) 028 gounse cral
U (ihall gyl Wil ) A lal Aleall Jon " B J3adl) Sl b Luaddl)
07-18 ad) Q@) Al DA o addll pillal) @) Gllaadl) dalles Jlaa b
dpageadl Aslal leall bl L) adia 8 Cangy 5315 2018 s 10 : 2 Fi5al
NS ey ale i e allall sngy e a8 Luad sl agiliaes dilasg 21AY)
Glasteall 588 a3il Ly Juailly odle) LagdsiS Jlae F dald el
Ngelsil B alyilly laglaally liball e cilglaicly calSlgnl (e <Y Lai g

Faubally Luinall (3aalls alaiall Joall agall daliial) Joall (e Jiall liel e
Gl sl oal@ll 1966 A 503l sl dalad) danll Cijla o dile 33liadll
sall Lles 3 Gall S aghydy aginany agdlubias ptjuly AFY) Cluagady
Uiy gonse 07-18 a8y silall clldy i e jam 52016 5w b o0 dalal)
lewld ez Al Ll goalally dngpall sclgall sluy)) anmiy Gigld Ul

Al daddl) Glidasal) dalles


mailto:drhassibabenkheda@gmail.com

Lo 2020 il (gsieall Joaaill 8 Lleall 02 o (g)sinl gyial) K LS
gl @l cldaeal) dallas tie alddY) Llaa’ G o coias Sl 4 47 52l 8
! il B il
ol ) llaeall Lleal dailagll Aalal) it Aligla 53 sl 5 @D ) e g
GG S e Daddl) Glblaeall les Jamal 2022 @l 11 ik ol
I ANCEY) Us e pgngall b SST Jaadil 5 caddes . dalull o3 DA (e dilesa
@l il Llaal Gyihall £ pdall B A LYy cililedal ddadg LS 10 L
B ) gaapal) Liand LIKEY) 020 o Bladly ¢ Ll Alnd) b aadil) aillal)
D glaa

@l Glheall Gleal Lula) toabidlly asleddl Y1 nass 1 J3Y) jsall
( andl golball

gic Joduall @lalilly dalleally Jaall (addll Boga aaad 1 JGI ) gall

et Aald ) deatl ¢ dpaddl) Gllaedd) Glead L3Sl QLY B jgadll

GBI Allas S elae) pls e ) clalidlls Lell Ulag Al bl Calid
LI Load i) cililanal) dolead <Al

gilan (5 3lug duadall cildaall e laal) JUaY) ¥ saall —
Sl @l Glhedl dallee Jlae (B Guendll aladl) Gles il e
o Blaal) laslie dals diles (5yihall ghdall Wb 81 ) &l Bgiall e il
sladll dlae Lo el Galisdl Laloall LIl Ul Gloslead) lly e

a5 Y s Ol Vel LeaSan ) toalualls Lleal) 038 4 sgie Jara (i ) ()



collaad) lpaul 55 ol Geiall L gl dulie Ghuwdt Jae Clallaadl oa
dglead L) goolall SN 5 addll allal) ol Cilidanall Canyas Ll Wbl 13gly
il Gldasddl sda

el ol @y Glaed:ATY) (giallaag daddll cildual) asgia Y3
e Capill B 5 Capee padidy Al clgiales oo Ll iy dasles IS o
o5 gl Ly aydlie e gl Bilie ddear irall Gal&l olal 4] il
Aofiesall ¢ Aaad) ¢ Amglerudl ¢ Al dise Aald ali sl yeaic i el
IS Wl claydall (ame ite WS e laay) ol 28D o Lolad¥) ¢ Zl)
Adaidly eBygeally Cipeall Gl 8 Ly clgieles g Ll Gk Lot OIS LaS Slashes
D ) Gt il censally e a3ll B 5l Capen I3 i

gaddll allll @ly Gllasadl 68 and (add US e Arall (el
cAallaall £ gunge 4 Aalenall

Laldll Glla) Ly sl udase e Balall 108 a8y dugy ¥l A8LEY) cile LS
25SH 24 sl palall 46-95 &8 oysV) angll Lie 5 TG /02 sald) 8
BB S e rah (et Adlaie daglee IS slajlae) b e ¢ inall Guity 1995
Shes dald jualic e gl juaie o sl capall ) Y gsalh e aole el
Lty chaclaa) sl AN o dalady) ) dodil) s Zanglorill o) Luanlall 4iigel

Aolea Jlae b Luyally Zag sV eyl Caliaal Cpmlad (paemn A Gl (puis il

e ¢ Tz oc 4‘;.«4;.&” @LH\ <l Ql.g.d\ E\Aﬂ.v.a bl;l u.amy\ :QLA;J éﬁa."u_ ‘09—08 (53‘) ‘f‘)ﬁ.A u}.ﬂé -1
52 1= ¢209/02/23 sk 5711



gl 4] cad b g lpagai dagdlay LS o iSe Al cduaddl) Glidasall
()< Call

—18 ad) Ol (e AN Balall i B oilall godall ad) ad Lo G s
idee O€ " i@l padall pllhll @l Ghheddl dallee bladie e S 07
i bl @y Glles Lo clgign o QT Blusy o Bl Bate Clles desana
e LY o Zhaial) g esall o) ADlall gl Laadl of adanll o Jasadtl) ) pandl i
S Ayl J&a e JSa gl § sl o Loy ok e Jlaly) ol i)
O Y ) el sl il o AW 13y Al Jal o) )

S U Bl lleal) gsane b deaddl) Gldaadl L) Aalled) G cuds
LSy o Lgahasal o lajues o cblaedll diaes Jie &1 Gyl ddacdys s
SSU Gl 0l e 12 5l W) 5ald) G ela Lo Gavs (gl grdall eany
caddll Jedal ddgdeaddl oda diad Jy chad anbll il 8 dalladl o Jogudll
S sk gt AT OWS G ) pals ol ale (gpiee padd IS elou Liad (gpiad)
Lgbiluagy lilarall dallaa (o Ll dasty ual) ae @l paYL

eadil) gollal) ) cilbdanal) dileat uled) ggabual) s LG

o A daallY) goalall "4 B QU 6 0718 M opldl) s
ol L Lgal ity " draddll cildanal) dglasd ala 3538 lasa Lges iy Lgalfin]

el (adill Ao pually dscall Ag|gal) fasa —(1

—18 (gl soda b addl) gollal) il clibanall Jlaa (B (bl aldaS 45 gIAY Adbead) (ALIS Aoy — !
2020 rews S saall (JlaeY) 0l Ayl dladll (07
07-18 43y Ol e 3/2800 2l — 2




aiidlsal aY) 13 el Bhopma o gl paddll (Ggal e op) S
Adal) 86 o all IS 13y cApaddl) atldase dalless Sl Gagads dasyall
oe Jsand) & dhay dalledly ied) Gaddll Lliial ae chalel)l aclsal dalsall auads
aiilgag dg pn Aalleall lgd sS5 Al) CYA goiall a3 LS ey (6l b dablsal
Al lgar o alad) mllall dalvial c¥WY G ol s WS daly g Al
e ganll

slaadll b Lo Gpaddl) clbedl) dalles ducgyie o grdall o Ualiag
Cllaly Gslall clumiid Wy 25 o) () dgaiy degpde diphy 2 o) lapdl o)l
Y teal A et Lgalad o @ Al LA pe Louliiag Lgd il yey a3aa
Iy Alisiaes OISaY) )8 dfiaay dagaa 05$ of ldendl 020 4 hajidy WS L0
lelal (e @ A Ll Slay daaliall 8300 DA Guieall aladl) e oyl ey
53al ilabaaall 038 Lainy () e Jsemnll 2b ol Lo clginllans duaddll Clibaadll pes
() de g yin daliad Al e ol (e bl o el aaad) @l e

rdalledl oo ddswall cle)aYl GE o —(2

g ) pad i o Jyanl) Bg i daddll clblaadl dles (gl ey
Cinall (3goa Llead Ulas Gpead ) ULall dalleall dlead (il K3 o)alS Al
Cliglat Y Lale Oslosenall ln asiy ) cilalleall caliddd 250 Judiy dalladll

LSl

ae cdablad Al :07-18 8) O gilel) ppin Ao addl) golhal) il clibaall Auigildl) dilaal) ¢ oo a5t — !
1534 102 2019 02 saed) bl alaall cAabualy 463181 clahall Gl S

Goinl) Aae cgoiliall papdal) b Asadd) Al (B clidaal) diles Glada ciijsh Gldie o cplem ouled p = 2
1684 1 2022 01 2343 (15 slal) b)) aslally




uaal) gupait) ()

Y gyl 138 @leln) 07-18 & 5 geildll (0 16 ) 13 (e 2lgall cids
Mae paddll gl @ld Gldaed) Llaad Zabgl) bl (62 mpeatl) alla g2
adlin) Jyae dallaall o Jggaall ailig cielu 48 oball Jal 8 Juay Lo Jyeanl
- allee] b 5yalaall Juall

roasddl) (<)

HUasl et dallaal) G clgd a3l mapeail gy as Auidagll Alalidl (i e
Wl ¢ (1 Lalasdl L) @sially clbpally Lalall shall Llesy alial o sal
dal b dalled) e Jgpaal) (M ald Ban JUA ey Grse Gt il dallel) aadd
dalledd el sl e s @l 8 oSa Vs eyl gl Gl e ol (10)
alal) daliaddl gl Lad V1 dulzaldl cilidaea)

Aadleal) o Jgeal) clafiilly rall Gaddl) (Gha i SE ) saall —m

dlaalls Al el (addl) Gois 07-18 a8) sl 8 (oihall il 2ia
tb LS dallaall e Jagenall clgy cpoaall clalills

Aadlaalls aal) (addl) @ sds Y3

07-18 Gay sl (e 21 1 17 (e olgall 2 ptaif — !



07-18 Gl o 32 Balall 3 (giilall gyl (i 1adeY) b 3l —(1
Jomanll 2 4n Jlat¥) 2 OIS cdallaall ine padd JS1 anall D) Gisng e
e 05 o iy ool Gady ananilly ALl (8 aiblaes pan 6 4Siilge o
raliadly Jmall addll Gawall alall Al 8 SleY) dpal) Laduds cad Gud Y laya
dusel Lo shdu o i AU pealial) (e (S9Y) sl 5glal) st pe Ls o)bid) sl
el )33 13y sniall Lilal) Glagleall (€5 dadladd) Gialiel ¢ dalleall o Jgjendll
dflas) algl addll gkl @ld cldeea) dalles Ala 8 Lo Jinal) (il
Aaiay) elly dadagll ddaladl sl dsllaall e Jggaall a5 cAade o dao)a
VT,

imaall) B gally zoll) b gl —(2

07-18 0l (o 34 skl b ade (agaidl zolsll b Gall aadl,
bl o daie (e aildare dallae Cas ) Le dbjee 8 dBa] ) paddl) dules
O 18 dalleall a4 daldl) clandly adlely agall ooyl dalledll
o Ailadl) dlalad) (gl (alye V) dallaall e Jgjuall Gan WS L lgale Jgeasdl jalas
ale o adig )5Sl lgallag ade Cua e Lo Db’ il e zslol) il
AR day el Gadill (o5 438 manaatl) 8 el Ll allall 13g) atutl) allall )
cn sl ol o cad e ddalledl e Joged) e Ulae deany of 4358 @iy L
L0l 4l Lgiallae (3585 Ally ) allall @l Gbbaeall ) 25l @)

e B3l 038 b e ageaial) i) Ga Jlasial @il grdal Slal LS
) Gl Gt 45 )8

07-18 Gsilall ;e 35 saldll — !



:oaliey) B aall - (3

el (aill 07-18 sl Laie Al Lulul) Gsial) aal Gall 12 e
s dll Ablaes Jleaind dgalge A dble Ll 2 Gus daldl) aila dles L
1/36 sald) s inall 8 S dalledl e Joguall (8 (e

Aallaall il 1)y (bl pen daal Galie¥) b Gall dujlee 25 O oSag
S clalledl Lol plall 8 WS (Jgadll @le Ao 596 ol e ol (g0
Al o2 8 aiey ¥ gl addll Gl (il mllas ol @laall mllas lgas
36 Balall (i (e 2B BRl) 43 ol e sag aliie¥) A Gall

rdallaal) oo Jghuall clafpil) s Ll

rdadlaal) ddlay dije —(1

Oy Ailead LU Aol yiaW g Aail) ulanll O 3ASh Aslladd) e Jggundll a5l
13 dals goyde g Hladial Sy il Al o paddl) pldall @l Glhedll
() e 4503 e Aluye cailS

by Ol ASY) padgilly el Jlaa 2 duaddll clbsall dallee —(2
dalleas s 5SIY) Goaaill claas o cpadldll a3l Gum &g S c¥LATY) Jlaa
A A S mslly dhiydl clilgdll abady bis g Lraddl) Gl
Nglaa dasyuall dai)gal)

Al bl allas dlae 07-18 o) O gildl) soin Mo shal) b duaddl) cldunal) Liles ¢ Shuell dane = !
126 NS c018 c5 A=) ‘2\:‘*“1:‘*“5\}




dgidagll Adalidl £ 3L A S VL] Jlae & lasdl) Ipadke a3l WS
(DY) s b plall e LS dalal) il Gl @l QIS e il (il
coalall s bl el cp Luall

sdaial g Jgad culidanall (S -(3

Jiy dalladl e Calgsuall Gt il @ dpilagll ddalull 07-18 o8, (3l many
Lalall sball Gl dilan (ggiun (paad Agal) o3a A @iy e dasial Agn ) Glidasdl
Oe¥) e hlad 0S8 Y @ldaadll Jaill 138 IS ey 3l daulul) Bgially cilually

Alall gl lliaally agasl
|

i) aildal) @ cilidanal) Lilaad LujSal) il A ) gaall -

Clibd) Glagials dug fSIY) Glaagll Hlim) 5 dnhudd) Glangll ulp
doaddll Gllasall lead Joall Glapdn JaAN SHgpia J] Al Ced ddaadldldl
il say il o3l Alaall Glaca L aals Al @lll GuSs DA e laaldy
et l) moldall @ld clidanall dlead dgilagl) Aaliall a8lanily (gyihall ¢ ydall 4xdy 3
0958 LS dAageadlly dibeiall clgdl) 3 Alla b Aaludl ladam £yly) cleliad oy i
07-18 Gsildl AlSal b lgile [ageaiall 2yl Jascal LIS Lfal) Llaall ¢ yiiall

1duadlil) cildanall 4))ay) Lol -3

:(Wgalgay LSl dnaddl) cildanal) djlaat dihgl) ddalud) elaaiad —(1



Aale Loysganll ) oal Lis ail e 07-18 a8, lall e 1/22 8ol cacal
aaladl Jhall (3 ljhe siay ¢ addll ol @) Gldaedl Gleal Aliies 4
Iy Al Py A ginal) dad sl aiaig

:dgib gl ddalud) Ju<is —()

Sy elael o paddll )l @) Gllaed) dlead dabgll ddalall S
Bl @y clhad) dallee Jlae b Gl o Gl aalaid) e bl
) il

sy lelladl 8 Lo lue aild (e dage et sb caies o) Aalall (K WS
+u23l AL i (5) Wine sagal (il s cingar beliae] (s

di Ol a3l cAalzall \ghlaland)s gl odgl saiwd) algal) daY Ll g
G Biad) Al el pliad (alae aled Al Cpall agild celiacl Cueasn
07-18 C5ildl e 24 salal)

oady 2420 Bygpia paddl) wollall ) Gldaadll dpagady dapls il |8
ng agalgar agald ol dpaddll Gilblaad) A o dailaddl dalad) 2 cliachs
dlen (e pgilina) Jilie @) @lly (DI il 19l Gl dag Al Le aginge oLl e
) Laalias o agalee aginol Canw Ld gmpaiy 38 Cilanagilly LAY i Al

i) aollal) @)l Ciludanal) dalaad dgibgll dalud) algs —(<)

07-18 &y sl e 23 salal) : jdasf — !
WOl s (e 26 sald) — 2
85 B ‘LB"L“’ faa cz\:u)ﬁ ULA:\Q R ‘f’\'é"'“ u,ul.cd -3



dnaddll Gllaed) dlea ) DA (e Caags 5axie alge Luihgll ddalad) Jgm
Al ASAN (giatlas KA dilae laca Lo el

ok Lt 07-18 Ogilal (g 25 Balall ale cacai Lo algall o Jia

Sl o Gl dalley Adad) oyl iy gadlil xie —e
il

pgbialgy aglsing dalaall e (lgsunally Guinall alad¥) Dle) —@

el @b Gldaaall dallad bl Al LYy Galasdl c)liawy) ai —o
Aallall 03 Jie M 25 o ada (e b o) ol agis Al ol adl
Ldle lolaal Dlely addll bl
Ol b lgle (agaiall

Aslled) sl sl @l cldaead) dlead LU clyuzally oY) @

L) ) Lo o cldaes Dlel WY1 -0

dalleal adatlly anydnll SURY) Gaeenty Jasd aild (e 1581 () i o
ot gl 3 lidasdll

Al i ahll daudl 3 e Jad) el V)g dagied) Gaslill u —e
Osilall 13a e 28 Balal)

L Jialls dleleall lelye e Alilaall L) ilabudl pa Gslaill GlBle jglai —@

Ol 138 (e 46 Balall ASAY g Lla) iligie laa) —o

ol llall i Cillaaal) les Jlae b sl ping — @



gl o) ldaeal) dalles g pads 3 LAYy dolall 2l auny —o
il

gyl aan dalagll daladl ) glal) J3a adeial) algall sda ) diLeaYl
dacally el Ljay Aol eVl 8 el addll Gsian gyl cllells
Clnglgi Jlasind 5 2 oo dlhally alally AlasYly AUl Cadlly Jaddly
oo JlY) omb i o lee LS i) cleladl) ae Guadll JlaiYly Do)
O (s ddll 8 it pldal) 3 Gldandd) s OIS 13 Le Alls b oyt 3ok
(@ gl dasiad) cilileally agilias cuinall aladl) Ggis Jo Hhlia o ga

s STy cBlaal) dilaag (gailly Cand) Eaadlay duidagll Aalia) allaia LS
hsd paidall alall Ul jlhads o) Aalall Lgalgar Lgnald Lgianlioss dalladll Lgb o5
O Bl Chagll Jains ailay diles Alls 8

1dgilagl) ddaled) U@ cpe BRI Aply) mlaill —(2

G Wl Slebaly suls Lol Lgaid) pleall ) 8 Al dlalad) el
Olsie i g il Lgle Gai 07-18 sildll A&y 4B Jla b dalladll e Jgjendll
Il el b abaally 0" Ay clelay) !

dallas Aalae Laahills dallaal) (o Jggusal) 40 salee A1 claY) sag 2 Y1 —
Alasy paldl) sl Lo ageaiall £gilall SISO padal) aollall @l Ll
Aad i) Gllasdll

- -

07-18 23y 0581 (e 29 salal) - !

07-18 &, ol (se 30 52kl = 2

61 10 il gage ASe s ALIS - 3

07-18 Gsilall (10 48 5 4-47-46 sall = faif — 4



Glaaizes el dallaall e Joduall Hlafy Jlad) by g8 () : iy —
cslzanll ggalll (i 523 530 DA 0718 Osilall LKA

shal e 58y cpanill o mpeaill deagl Sl ndl ol rigal) o) ~
] gsaga G 1Y Lase Aadleadl o Jggesal) Ll ey 38 ) Aslay) el
) daladl 3V (DA Lilie ol gl GaVL Gaay st i)

S G Oon pab)ll Als 8 72 500.000 5 o Al ccladd) aade -
Bl 138 b Lo Gageaiall (alie¥) ) maaill ol zolglly DleY) Bgis

Aosn CaiSy ilasteall b il gy vie Ll dlalll fuls pae Alls ) Al
UK aofgall A jies Allg Wyes asesl) ie Cllasall dadles e Jggual

rdaaddd) cludarall dfiald) dilaad) < Lol

el @y bl Lvapad Llal L 2l 07-18 a8; Ggldll g
dald) Ciyly chslall Calite (ga dualall gl & 3V Gsin Olacay addl
dadn Ally leade dadlll aihall aadl Cligte (s lginllae 1355 Lpaddl) Gl
: i) e D gl ageaill (o dlas g sdall Ll Shall e cuess

SN desfiag dae a9 dalledl dusgiagall sclalls dulall aflal) (1
:L:Ag [P PRI

o Aaled) depn Jedigduaddd) clbal seed ddlaid) afadl —())

Eua 07-18 ol e 59 135 ~58-57 Msall Camper lganyad 3 Al Aoyl

07-18 sl oy 48 saldl) = !
Ol G e 2/47 salall - 2
07-18 43, o5l e 74 N 54 e sall = 3



Loy Clgis (3) 2 ) (1) diw e pandl il a1 e (1) 5,89 oda e
Al padd gl @l Gllass gass a8 6 IS £2300.000 ) z2 100.000 s
U< z2500.000 Y z2200.000 (30 dabiog cAegyin e ol dgy e ol daly
el b lgle Gageaidl sl aey addl) llall @ld Gldaeal] JlasiaVl 6 (e
{3 Gt i) gl il syl el gl Jgniall (g5l

e (aladl U8 e 0S5 38 LG Cililanall g piall e Jlexia) days W
O Gl (ya pellaally dallaall o Jgsenalls

07-18 (sl Cinsar Loane Cilaslen oli] daya 3 il s3a aal Jiamy
@3 Slled) Glaad bl Jall #lglly daleiad) dansally 62 Salall lgile cucas il
(1) o o Gl Lgple Claally llN Sage addll G5 o) 053 (ouaddll willall
oile al S =3 300.000 ) £2100.000 oo debas cgie (3) D
) g i gaal)

=i oddl J3 Gas rdeall paddl) Giay ARl allad) (o)
Jpesall dgalse & Ggiall (10 desane (uaddll mldall ¢l Clidaeal) dallass puinal
hall 038 (e celtiel IS e Laldll agils Dolens agl 7 Lead) Caagy clldg dallad) e
A e paall lgle Ciladly 07-18 a8 Ol (e 55 sald) ade i L
.£2300.000 ) z2100.000 (e dabyrg clgice D

rdatlaall (AdSadl) Lupay) s lsill Aol afjadl —(2

Ol e (e 59 sald) — !

07-18 a8y sl e 2/65 5alall - 2

.z2500.000 Y z2100.000 e dalying lsias ued ) A o Ganlls danall 038 e 69 52l cailes — 3
Ol Lt (e 63 Bald) — 4



g B8l Hhlad) Calise e oeadl) goldall @l el Lk Glacal

Sopa ¢ pati ol mad Glo Jyanll dalladl e Jaaall gl o3
Lol Ahall ey lgie ciles daa 3ab Lo i L clehal) (e degane 33
tob Lo S AdhaY) aclally

rdadlaal) oo Al cle)aYl ddlaid) al)ad) (i)

goad Bygpa o gl Jai 07718 gsildl e 12 50kl s ) gsall
sl Ashgll ddalall (63 Gase gyl addl) allall @iy Glhlaeall dalles ddee S
osed () Gt (e el Lo Gailas daiys 22 A5 13 DA OS5 clgia (s il
D 25500.000 N z2200.000 (o del sy < gics

el Algy gad paddl) glal) @l cildaeal) Jaiy Adlaial) afad) —(o)

dalleall e Jggaall U8 e 07-18 Gl (e 44 53l QST A S a9
Lkl dbladl e joba Gayi e dalledd)l o Joguall Jouas )9 puia ity Al
Slis L geadd 8KH Llaally daia) Agall o5l g agad Jajdig duaddll cliandl) Jail
Ligay aihall (e gsll 1 07-18 Ol ad 2y cdasl) agisea Lleag Y|
@ £31.000.000 Y z2500.000 ¢ dahyisy sice (5) N L (1) 0 asnl

3 Giaindahgl) dbladl pa Osladlly dlead) cehals Adsiall affall —(g)
draddll Gllarall Llea O5il8 & gl (agaidl s)sa (2a] @aah ahall (e gl
(6) v 3o punll il Al 61 Salally 1/65 salall b lgide aguaial) @lli L4t
ofle gl o 22 200.000 N za 60.000 oo dabios (2) ofie el

07-18 a3y Ol e 56 53kl — !
Ol Lt (e 67 Bald) 5 i) — 2



& @il Dlee cha) e (alpeVh dalgll dblull dee Jie e JS L (piigaall
ae ol callall o cdy cOlbadal) ggisal dalas e Glaslae Jlayl ol G e
Glaadl] adie g linal e dihall e poill 18 Baal LS craalyy dle S e
Balal) (il Wby dpad sl clidanall lgnil IS e inall adiilly dabigl) dlaladl el
) Callldl el e 66

PINES

o Aaddll Gilbhaall dles goiase O A el ddad) Ayl oda s
& Lo asll AL leossall anlgs Al AgaY) Al Lladll aal 3o 8 eliad
Al leadl) a8 dadd ) daladl) e alaieY) 8als ayall asliSal) skl (s
s el bl Lo dahyuad) clangilly Slaliall di e duaddll Gl casal dus
DA (e duaddll agillaes Dlaag U Lalall slall Galil DU dlal) g
07-18 sl b 53l Agilall AL Da) JSI Ldlyally dulaY) Lgie Cligie (2
s il Dpaine Laas (R lly daadsl) Sllaeall 8yl dleall e ela ()
pll bt Gn Ol el el Glgall Gn dealsie Oglaty Alad bl
) S EY) aes aa b e L agiluasiady AV slal Gl laas sl
gy ()l eliadl & dpaddl) Giliazall dulzal) doleald) gaead o palud 3

ay Pl Osaan 7l Laldlly daaganl) losfall 83l A0 o5 ) g0 aadats —
.07-18

1695 B c&,\b.n faa cz\:u)& QLq'l:; R cel.g.w u,nL:;J R 1



sladll & agilbily Jlesial 3 2Dkaally aall 5y pms 289 Gapenty Zae il —
Ne agilly diles L0 agiegiy dga e a8l bl e aaydaty )l
bl cilaadl) aladi)

ol Jal ol bl Llead yuadal) il aladial -

Al EBlabeal i )y A lacal oLy SN G Ol skt



4S,Lad | 5y Lai

gapagla Gl ay)

S dalae Ml s dalad) 45,0
Prof.saidi2020@gmail.com  : g A<y} & )

(ol 0 938) Galdd) (@A ad) Jlaay pawddl)
—1 i) —cpdan dmw — 3eial) A ¢ e LY dssa
) Jaall B & cpalil) bl AL lsie

1 gadlal)

Aficie gl 55 3¢5 Aukall Allad) 8 Jsal) (pe LS ey (Livie (pualil) ¢ Und 2
L) i) 1 sy La Naag (Al A 8

(Js¥) Camaall & il el asaliall HUSY) Afall 86l oda 3 Ll il

o3 Lia & ¢ Canaall b el Ay S Al cilasal) 8l L) Lage
L) 3 ayy il Jae onmgall Jilad PLA (e L) liliagi i) iling 435

Aaga G el L) ) il il



mailto:Prof.saidi2020@gmail.com

1 Aagugall Adilaal) Ladle
" bl Jeail) g (8 cppalil) Bl Taps
"Control Insurance Activity in the light of digital Transformation"
1 agmisall gl Elal) cildled Cada”
" Aad,0 Bagaad) claatl) dgalsal Alal) Bl Jasda !

" Within the national Forum Tagged : Controlling Financial
Activity un the face of the New Challenges of Digitization"
2024/06/02 ety Saial)
rlla (g 1y giSal)

" dalaa dld
—1- el —aten daa — (g gial) 45
Prof.saidi2(020@gmail.com

0772127022 g

tgadlall
G onelill g Ul aalg ) laatl) e Lo iKY Gaelil) cilead apaig eyl Jpadll i
el

Cun cagilaliialy agiSolu gty eDlaal) 28 L 58Y) Syl (3 Cpalil) Sy Sl il
Al & skl s g M) Jeg dbjnally pladll 3 ) (g5t ngls 33 Slicalsa (553 baral
Glo s Al Ll clladiVG Gellay Teanal Al ety ) agaladinl Lagl gl
clady cda sl 3yl Laie (ualil) delia <ol adly ccwply) iy (S A ganall 3362y
48501 o3n ialle Lo 13y ¢ eyl Joaill Ayl S pmall Jiai Silly elgllael 3 Al culyinl) JIasy
e dlaay Lliady dbaladl Gligally Aol Claggaadl Jo gpall Ll Je 30l dfial)
lua il

dalidall clall

) el ¢ g SN cpnalil) Al Apiaalil) claadld) ccpalil) A5,

2


mailto:Prof.saidi2020@gmail.com

Summary:

Digital transformation and the provision of insurance services electronically are
challenges facing the insurance sector in Algeria.

In recent years, insurance companies have realized a change in the category of
customers and a change in their behaviors and needs. “where they have become well-
qualified and have a high level of learning and knowledge, and I’m updated with
developments in the tech world to keep them online. So they have come to demand
digital uses based on smart mobile devices and internet applications, and our
insurance industry was impacted by the technological revolution, and | came to
introduce digital technologies into its business. These are the main drives of the
digital transformation, and that’s what this paper addressed, Aswell as addressing
the efforts made and the obstacles, and sealed them with a number of
recommendations.

Keywords:

Insurance companies, insurance services, digitization, electronic insurance,
digital insurance.
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Summary:

The constitutionality of public financial oversight bodies in Algeria has not
achieved coherence and harmony between constitutional and non-constitutional
bodies. This situation necessitates the consideration of establishing a Financial
Regulatory Authority as a constitutional body to coordinate the efforts of all oversight
entities in the financial sector, especially regarding the monitoring of public contracts
and large government programs, as the financial sector is the lifeblood of the

national economy and society.

The bodies classified as constitutional include the Parliament, which represents
popular oversight of public funds, as well as the Court of Auditors, which provides
quasi-judicial oversight of public funds, and the High Authority for Transparency

and Anti—Corruption, which is committed to combating financial corruption.
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