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Le capital-risque est une alternative innovante au financement des 

petites et moyennes entreprises en Algérie  
FR 

Venture capital is an innovative alternative to financing small and 

medium enterprises in Algeria  ENG 
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Abstract : The financing of venture capital is among the modern ways of financing small and 

medium enterprises in the world if it leads to increased economic growth and the creation of 

jobs instead of only the traditional ways of financing, primarily bank financing, and therefore 

the state should do more to promote this type and it is known that Small and medium 

enterprises usually rely heavily on bank financing. This is evidenced by the field study carried 

out by CRAD in 2003 that the performance of the financial system does not allow the 

development of private sector institutions, In the period of take-off and expansion, do not face 

the obstacles to financing by borrowing, In this regard, many industrial countries have been 

able to devise new ways to improve the status of financing small and medium enterprises, 

especially the category of innovative institutions that have a big role in production, operation 

and competition. Among these methods is the method of financing with risk capital, a modern 

technology that allows small and micro enterprises to finance their projects Which 

conventional banks are unable to finance. In this paper, we will attempt to review risk capital 

technology as an innovative financing alternative that replaces conventional financing and is 

in line with the financial requirements of small and medium enterprises, Based on the above, 

the main problem can be addressed in the following key question: To what extent does 

venture capital technology contribute to raising the financial capacity of small and medium 

enterprises in Algeria? To address this problem, this paper has been divided into axes and 

represented in the conceptual and theoretical framework of venture capital. The second topic 

focuses on the experiences of some countries in the field of risk capital financing. Finally, 
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exposure to the experiences of some countries in the field of risk capital financing and 

comparing it with experience The algerian. 

 The study concluded with a number of conclusions and recommendations, among 

which: Risk capital financing is a financing alternative for small and medium enterprises as 

well as other sources of financing, mainly bank loans, rental loans, bank facilities, etc.; 

Algeria is inclusive and has been included by the legislator with investment capital, which 

requires the establishment of a legal arsenal for the activity of venture capital institutions 

taking into account the economic and social environment in which small and medium 

enterprises operate; 

 The risk capital technology in Algeria in the embryonic stage is considered marginal in 

the financing of small and medium enterprises compared to the results achieved by the banks 

and the support and accompanying structures established by the State in this field. Therefore, 

the state should do more to upgrade these institutions through taking measures to strengthen 

Protection of intellectual property rights and patents, creation of specialized risk capital 

frameworks; 

- Most of the small and medium enterprises in Algeria do not have the entrepreneurial culture 

because of their refusal to open their capital; 

- Lack of coordination between government programs and universities in relation to 

innovative projects and marketing them until they are financed by the companies. 

Key words: Finance, venture Capital, Small and Medium Enterprises, Algeria. 
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L	�����  3709  4380  59.1  �����$  1444  1444  9.2  �����$  
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:������ -
+��� ���3���  "�.'.
 "������� ����� ���� 
�5���I� 
�(���2016 R "12.  
     �� *	
 ������� ����� ���� 
�
���� �������� Q%6 ��
��� *2(�� ���	 ��� �	 
������ ���� ���
 
+�2015  1��3��� #� ��+	36 %  �� #�
 "�< +��
 *8�+X� 
2��� �	 
�
�� �������� Q%6 #�

 #� 1��3�37 %  ��
�� 
2��� �	 �������� ��$ 
��+ �+�5 #�� �	 
�+��
 ;�
��� 
2��� �	
 #� 1��3� �� ^���� 
� 
�52���27%����� ��� ��5�  '���6& ��� �� �%6
 "  �.'.
 �	 �������

       .�4���� #� 
��3���� ������� �	 
��
����
 ������� �������� ��
���  
      
���� 
�5���I� ��5� �� #� ���(�� #� ��5%��� �������� ���� ��
���� #� =
+�� �%6 #� ���� 

 :��+ ��5� �� Q%6 #�� #�
 �������FACEBOOK, YAHOO, GOOGLE, MICROSOFT, 
AMAZON, INTEL, FEDEX, EBAY, APPLE .v��...   

2 =  ����������	�	:�  :�"�'��� 
���� �(�� 
�	���� 
���  ! 
��
�
I� �
��� ���
5� ���.
����5 ���
4���  �(�� � .'.
�� �	 M�	�$ -%�� ���5�� ?��+�� �(� ������� ����� ���� ��
���� ��
���

 �5 �4� ���. ���� 
���H+��� �8��(���   
+� #� ������ ��+����
 ��+�	 "��+����� #�1970  �8� #�
 �	 
��.��� �
���� 0��� ��5��X� ��
��
 �
���� '$�� 1��+��� ��+���
 
����I� ���2����� ��	
�

.
�5����I� ������� ���/
�� ;� 
+��3� ����X�
 '8$X� ����  
   ��
�
� �	 ���)����� O������ #� '�.�I� �� �  ��
+� #����1995  ,�&2006  #� �(���&2.974 
 ,�&17.213 ���
��� ,2$ 
�
� ���2�19 ������� ����� ���� 
�
���� �������� ��(� *2(�� ���	 ��� "

 
+�� ����X� �
� �	2015   M��$� -%�� ���I� ���3��� 1��������� ����� ���� 
���
I� 
�(���� 

EVCA  
+��2016 � ,�& �2�
 �3	 #� 1��3� �4897  
+�� 
+��3� �K���+& ��4  ��� 
����
2014  O2� �. �������� ��$ �4�	 �+�5 ����
5.507  ��� #� ����X� �
� ��+���� �����
 "
����

 ,�& ��
 '.�� 
�
���� �������� ��$1407  ����� ��+�	 �4�2� "
����957  #�+
��� �+�5
 
����
1 1������ 
2�%��0 
�
�� 
����  �+�(� ���� 
�����.X�
 
������ �5� ��� 1��� ������� ����� ����

.�4+�20       
      ��4  �3	 ������� ����� ���� �������� Q%6 �4� ��
�� '� ���� 
������ O������� *2(� �� ���

 
+� �	 �4� 
��+ ��5� ��4  ��� 
������ ��
+� �8� ����5 ��%�%�2011 & �2�
 
�����& 
��3� ,�
44.570  
+� �+�5 �4� 
��. �.�
 "
�
� ���2�2012  ,�& �2�
 
�����& 
��3�35.275  "
�
� ���2�

 
+� �	 ���2015  1��3��� ,�& ��
���� '�� ��
 �3	44.497  ��+����� ����� �.
 
�
� ���2�
 
+� �	 ��
���� '�� 
���+ #� ����X� �
�2015  ,�& �2�
 
�����& 
��3�20.521 ��2� "
�
� �

 ,�& �2�
 
��3� ��+�	 :�% �(� �4�2�9451  
��3� ��+���� ') "
�
� ���2�5996  �2�%� �.
"
�
� ���2�
 1 #�+
���  1������0  ���� ��
���� '��
 
�
���� ��5� �� ��$ #��� ���
��� �
����
 "
�
� ���2�
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+X� "J� +X� 
2��� �	 
�
���� ��5� �� ��$ �%5
 ������� ����� �
� �	  ;�
���
 
�+��
 "*8�
 #� ������ �8� ��
�
I� ����X�2010 @ 2015.  

'.� �
��02 ��
�
I� ����X� �
� �	 ������� ����� ���� ��
��2� 
������ 
��3��
 ��5� �� ��$ #��� :  
Q����/��	4���  2015  2014  2013  2012  2011  2010  

��+�,�� ���  4897  5507  5083  5015  4926  5047  
������) 
�	���� ����€(  44.497  38.745  36.116  35.275  44.570  40.019  

(V L) C�,4<� 
�� ��  364  431  366  327  398  359  
(V L F0"4<�	 C�,4<�  1802  1943  1797  1838  1700  1775  
(V L) 3�	���	 	�4��  717  884  937  896  1006  1060  

Source: European Private Equity and Venture Capital Association (EVCA), rapport 2016, 

pp7;8.  

     �(�� ������� ����� ��� *��� #$ 
��
����
 ������� �������� ��
��� *2(�� ���	 H�8���
 1��3� �� ,�& ��
 ��(� *8�+X�
 J� +X� 
2��� ��
�� �	 ����� �5��� 
������ ���� ������1802 

 
+� 
����2015 
��+ �6
  
+�� 
+��3���� 
K��+�2014  ,�& �������� ��$ ��
 ����1943 
 ,�& ��
 ��(� 
�+�)�� 
������ �	 ;�
���
 
�+�� 
��� �	 �������� ��<� #�� �	 "
����717 

 
+� #$ 
K��+� 
����2014  O2� ��(�� �4�	 #�5 ����884  �	 ������ ��<� �����
 "
����
��
 ��(� J� +X� ��. �� 
2���  1��3� �� ,�&364  
+� #$ 
K��+� 
����2014  ,�& ��
 ��(�

 1��3� ��431  ������� ����� ���� ��
�� 
�2�$ �	 1%�%� :�+6 H�8+ 
�����& 
���
 "
����
 ���� 
�����.X� 
����� ,�& ���I�� ;��� �%6
 ��
�
I� ����X� �	 
��
����
 ������� ������2�

�I 
�
� #� 
�2��� #
5�.L�  
3 =  ������������ 
	��� K��  :�"�'��� 
���� �(�� 
�	���� 
���  ! 
���(�� �
��� #� ���(�� �� ��

 M$����& ������� ����� ���� ���(�� ����X� �3$ �(� ������� ����� ��� ��5�  �
� ����� ��5	
 �	 �
I�13/02/2005  
5�� �� ��6�3���35  � 
2)�� ������� ����� ��� �� + �	 ��(� 
5� 6 

 
5��
 #��I� "�����X� "
��
(��� "�+
� "��� :�6 �
�"��  #� ,2$ *���/� =����/� �8� '�

 #���5� :�+6 #
5� ���	 �3��� 
�
� �+
� #
5�#����2.& � 
�
�� ��I�
 ��6�3��� ��6�������X�  �	

 
� ��H
���� "� �4��� ,2$
 ����/� �	 
5�� ��� �
��� 1���� 
 .�+�� �
I� =����/� R�� ��5

������ 
��+
��� 
������
21 ����X� �
� �+
� ����� �.
 " ��5� �� #� ��$ ��5� �4� ��
� ���

 ,�� ���
 
���(�� �
��� #�� ������ �%6 �	 
2��(��40  ,2$ �4�H(� �5�� ������� ����� ���� 
5� 
���
2(��� ���
�
+5� ������ �
�� ,�& 
	�KX�� " ��� ��5�  �� + '�H+�� �+
� M�	 ���+� #
+�3

 �(� ������� ����� ���� ���(�� ����X� �3� 
	�K��/ ��� �� �
��� �)5� �42(� ���  ������� �����
3� 1��
 "�����X�
 ��� #� �5 M� ���3� -%�� 12��� ��
I� *� �� �	 
����� '4�I� ����� ���

 �����X� 
�
� #� ��3��	� ��� 
 "��
I� *� �� 
3�+� �	 J-���� ����� ��� �����)��� ������
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 '�(�� �8� "��3��	� ��� 
2015 
����)��/� ���2�(�� ��$ O2� %& `50  
��
(���
 #�+�� �4�2� "
�2�$
� ���2�$ ��(� O222 
17 ��
��� ,2$ '�� #�
 "� ��2� 
��+� 
��� 
�52� �����)���35% ,2$ "

����)��� 
�+ 
��2� 
��+� #�+��
 "
��
(��� �4�2� "J-���� ����� ��� �14% ��4+� ��5� " �� � �. 

 #� ���3��� ��% '�$ �	 J-���� ����� ��� �����)���2015   ��4  7�(K� 
)8) ������ "�����5 ��
�+

 ��2� ��� "
+2(��� ���2�(�� '�� �	122  ��
��� 
�2�$100 �/
� #
�2�.22  
1���4	��� ������� .  ! 
�	�� �  :�"�'��� 
���� �(�#� �+
� 
���� ���(�  1������ �
� #�� �6�)5�


 'H+� �(�� � ���& ��	
� �	 ��5�� �+
� ���6&  ��� "������� ����� ��� ��5�  J� +& �	 �����
 v����� #< �� �%6 �	 #
+�. �
� ����& �8� #� 
+4�2�02  �
�1998 *�.��
 ���(� �	 ������
 "

�
3�� 
�$�+��� 
�.���� *
�+� ���(�
 "
+4��� ��
���  -��� �
� � 
����K �������& '��3�
 #�+
FORPRODI  �	 R��� �+
� �	 ������� ����� ���� 
5�  �
� ������� ��$�+��� ;�� ��

 M�����)��& �
���� / ���� 
��
����
 ������� ������� ��
��3  ,�& ��� ��
�� �	
�
 ��+�� #
�2�
70 %  .=
� �2� 
�����X� 7���5��� #�  
      #�5 ��.
(��� #� ���(�� 1��� M+� �
����� 7��6I� *�3�� 
�$�+��� 
�.���� *
�+� ;����� '�

 '6<� �+
� '
3�� "
3����� �8�
���� #� 
��
����� 1��V
 �������� ��
��� 
������ ���
��� ���+ �4�6�
 v����� #
+�3�� ��%� ���(�30  
�5� ��1995  �������� #� 7�+�� 
)8) ������ #
+�3�� '�. ���

 ,�& ������ #
+�3�� 7�$ ��� 
3����� #�+�
3�� �	 ����$X� #�(� %�<� '� ������� ����� ���� ���)��X�
 ��
�� ������ 1+��SICAR  ������� ����� ���� ��
���� *���+� �8� #� ��
��� L��� �/���

�� ��
���� *���+�
.������� ����� ���� ��
��� L��� ����
 #
+�3�� �6���$�
 ����I  
     #���
 :
+���
 1���K��
 ������� ��$��. ��� ���� 
���
����
 
3��(�� ���8�X� ������& ;� 


 
��4+ �	 ������� ����� ��� ��5�  ��$ ��
 ���)��X� ��+� 
��4� �	2010  ���
� ,�&40  
5� 
�� ����� ���� 
$�
� ����� *���+�
 "
�$�+� ��$
���
 "L��� 
���� ������
 :
+��� #��

 #� �)5� ��
��� ���. ��� "J-���� ����� ��� 7�H
� *���+�
 "*��+���2750  %+� �$
� �
 "�4�< +36 %���� ;��� � #$ ����$ �4+� 
+� 
��4+ ,�� �2010 " 
��+� ������ =��3�� ����
56 

�+� M�2� "
����� �	 
��+� *��+��� *��31 % 
��+�
 "7 %  "J-���� ����� ��� 7�H
� *���+�
 
��+�
6 % ��$
����� *���+��.23  

    
��4+ ,�� ������� ����� ��� ��5�  ��$ #� 
��+
��� 
������ *�
�I� 
��4� ����3� ��� 1��
31 
 ������2015  ,�& ��
58 �2�
 
�����& 
��3� ������� ����� ���� 
5�   ,�&389.4  #
�2�

 :�2���5 
��3� ��5� �� Q%6
 ��+
� ��+��05  "*��+��� *���+�16  "L��� 
���� ������
 :
+�
37 .
�$�+� ��$
���24  
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     :
������ 1�+��� 
��3� �4	 ��5� �� Q%4� 
�����X� 
������ 
��3��� *2(�� ���	 ���35.5%  *���+�
 "*��+���32.1 %  ����
 :
+� �	 ��
�
� "
������ ����32.4% .
�$�+��� ��$
����25     

     
+� �	 �+
� �	 ������� ����� ��� ��5�  ���. ���� ��$��3��� *2(� ���	 ���2015  �42�
���
 :������ �
���� �	 
��2� �8�
���� Q%6 ��4�

  

'.� �
��03�+
� �	 ������� ����� ���� 
�
��� ��$��. #��� :  
� ����"� B�& 
�	��"�,4�  ��>�	� B�& 
�	��  

 &0*�� L�"2��  4.9%  ��� #
�
�3�  26.1%  
 ��4��� L�"2��  75%  L��� ;��� �  58.5%  
  &����� L�"2��  3.4%  
��
���
 
25�4�� ���$&  10.3%  
����'�� L�"�  16.7%  L��� �������&  5.1%  

 
+�� -
+��� ���3��� :������2015  R "��+
��� ������ *
� 
��4�153.  
     ���� ��������� �)5� '�4� �+
� �	 ������� ����� ��� ��5�  #� �
���� �%6 �	 H�8� ��

 9��+�� ��
�� ��� #� ��5��X� ��
��� ���2��� '���6& 1��� �%6
 �$�+��� ������ �	 ��(�
����� 
4�
 �4+� #� 'V�� M+� #�� �	 ������� =��. �	 
2��(�� �������� M�2� ') "�$�+��� #� /& 


 Q%6 ��4�
�� *2(�� ���	 ��� "������� =��3�� �	 
2��(�� ��������� ���)5 '�4� / ��5� �� Q%6
 
���(�� '4�I� ,�& 
4�
� ����5 
��+� �+�5	 �8�
����93.4%  
5.2 %  
������ �������� #$

 .
2�����  
2 ������� .�������   !� 
�	�� :�"�'��� 
���� �(������ �� + � ������� �����  ;� ��� �	

 '.� ����� ��� *
� #
+�. �
��92  
+��1995 � + ���� 'H+� ;�� � �
� �(� -%��
 ��5� �� �
 "������ �%6 ,	 
2��(��  ����U� 
�
5���� L�� �� ������ ,�(��� �%6 ;� 1
���� '� ��5� �� #� ��V

 '.� ���)��X� #
+�.8  
+��1997  ��� ��5�  ^+�� -%��
 ;�� � ��� #� 
����K ��J��$& �������
=��3�� �%6   ��5������� ����� ��� �� + ���� ,�� ���)��/� *���+� 7�K�  
�
5��� '��. �8� #�

 ����
 ���. ��5 "
������ ��5� �� :2��� '�(�� =��3�� ��5�  
���� �	 ���� Q���� �+���
+� �	 
�6������ ���
2(��� ���
�
+5�
 �/���X� 
5�  �8� #� ������� ����� ��� *
�

Ideavelopers  .��� �	 ���
2(��� ���
�
+5� 
$�+�� 9�
��� �4�8� #� 7�4� ����
  
    #� /& =��3�� �%6 
�.�� ��� #� 
������ 
�
��� �4� ���. ���� �
4��� #� 'V��
 ��� ��5�  J���

 ������� ����� ���� //& �4�� + ���� '� ��� ���(K  " ����� ��� *
� #
+�. �
�� #� #���$ �(�
 �6��$ O2��
 
+� �	2001 1��3� �� 16  �4+� 
5� 9  ���I� �	 ,6
 
��
��� �	 ���3� ��5� 

 
����K ����� ,2$ �
��2� �4�� +� #�K ������� ����� ��� �� + ����� �4+5�
 
���� *��
� ��5� 
�� ��� �� + ���� �	 ��$ �4+� ��2. ��$
 "��)(���� ��5� 2� 
25�4�� ���$& '
4��� ������� ���.26   
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+� �	
2014  '.� #
+�. ���141  "��� �	 ����� �6�+�� ��
�� �� + '�H+� #�K����
 ������� �������� ��
�� �� + �	�$ M�� +& %+�
 "������� ����� ��� ��5� � ���� ;	�� #
5��

� ��$ ��
 ��� ����5 
�5�� 
��
����
 ������� ����� ��� '��3� �	 �4� R����� 
2��(�� ��5� �
 1��3� �� ,�&755  
+� �	 
����2016  �6��. ������7 %  
+� #$2015  ,�& Q��$ ��
 ����


 1��3� ��706  ����� ;.�
� 
����49 
�26� 
���� 
� 
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