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During the past two decades, Algeria witnessed the birth and implementation of a group of
economic programs that began in 2001. Given the specificity of the Algerian rentier economy and
the fluctuation of fuel revenues, it was necessary for the Algerian monetary authorities, led by the
Bank of Algeria, to develop their laws and legislation within the framework of international
financial bodies and organizations and modern financial trends aimed at Developing monetary
policy tools and mechanisms and creating new ones to keep pace with technological changes and
development and the development of transactions and financial markets to work on anticipating
the future and reducing the severity of the effects of financial crises and treating them, or if possible
hedging and preparing for them in order to maintain financial stability and confront financial and
banking risks and unexpected shocks to ensure effectiveness, distribution and optimal exploitation.
financial resources, including achieving the desired goals.

The study concluded that the monetary authorities adopted an expansionary monetary policy
characterized by a high flow of cash liquidity in periods that witnessed an increase in demand for
fuel and an increase in their prices, including an increase in public revenues as well as public
expenditures due to the large volume of cash liquidity available in the economy due to the state’s
expansionist approach and its programs for growth and development. This matter It made it
difficult for the monetary authorities to carry out their role in improving the value of financial
stability indicators, such as high growth rates, achieving a surplus in the balance of payments and
general budget balance, high exchange and employment rates, and reducing inflation rates and the
size of external debt. However, in return, it was a challenge for the Bank of Algeria to increase the
effectiveness of monetary policy tools and strengthen legislative frameworks. Regulatory and
supervisory aspects of the financial system and increased interest in financial stability in light of
the modern and renewed roles of central banks, including the creation of the Financial Stability
Committee in 2009 and the use of all traditional and non-traditional mechanisms and tools and an
attempt to increase their effectiveness to maintain it and achieve various monetary policy objectives

within the framework of general economic policy.

Key words: monetary policy, financial stability, Algerian bank, financial risks.
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¢bulletinmonetaire_1sersemestre2018 ¢bulletindeconjoncture_lersemestre2017 <bulletin séries restrospectives 1964-2011, juin 2012

«Microsoft Office 2021 <l ¢bulletin retro juin 2022

Banque d'Algérie : Statistiques liées aux opérations de politique monétaire 2002-2022, http://www.bank-of-algeria.dz
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1Le réglement n °15-01 du 19 Février 2015 relatif aux opérations d’escompte d’effets publics, de
réescompte d’effets prives, d’avances et crédits aux banques et établissements financiers, modifi¢ et
complété.
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! Le réglement n°2004-02 du 4 Mars 2004 fixant les conditions de constitution des réserves
minimales obligatoires.

)



A1) b Ajanily AL § i) Aadpad) | ghat AL Juadl)

el Ty a1l ls Ldsal) uledd) o~ Bl Ay cad) el yaiul;
Le 525 2007 diw dile ) %6.50 & 2003 diw %6.25 Jarar Lo Joxall 138 (3
186.10 N 72 Jbke 126.70 (e 8181 538 aladi il daiadl) jladl) ¢ i)l o
eSh gl e 73 5ble 272,10 LY 2007 2w canali 52006 diw za ke
AB=YU o sble 142090 aliw Jae cnly AU BRI Clasaga) ila b
LS 7o 5bke 2193.10 alaes Aol dagiaall (gl Ao & Jasal) Jaall )
Aoull ailagll Jxa e 138 72 Hlale 5.10 )08 Casila jlias da¥ wilagl) canalys
V2003 diwza 5lle 364.60.51 (e aalin il ey sl Llld) Gl wgally
2007 diw za Jbke 427.70 Jecil (93] 830 i &3 2006 s 72 lle 243.20

als ALl e gally Aol gl Cabide gal RS Algedl 3 (il gl ks
o) oda Calida e phall ey 4y 3 (gl o) Jaes slaf dllad
Ugraadl ¢ la il Slaee lgiag (§AY) @lea) Cabid Blaial) Sl Wilgew o i)
2005 i o Ay el 2D 5aad Agaaad) g la iy 2001 (e Ay oLl droae 5]
Cilaa¥l dalall s GAY 558 Ge () LaaY) Jaaal 2T 1d) aa
2008 i Dl Gahaal () blia¥) Jaes ady jihall el 2l gyl sl
Al gl Agpal) (ils Galsiad Aglae 3 2009 2w %9 N %8 — 2009 5
Aalall clahy) 8 (aild Gty balle clig el Sled g i) an Bl cilaewgally
Ay Judad (se ) Byfine Adle sy ) mall WLl ey Sai®¥) o (uSail
a8 Sl b A0S Agaee (aliaiial (o i) iy ci€a Gleal) 238 ¢ Il aiiagll
culS 73 bk 1691.90 L1 2009 & cueali 2008 4w za ke 2070.10
02 3 Lble 394.70 by o) Pla d)lie L (HHla) hlia¥) 8l das
gl aan 8 o aeatll Sl a2 5Ll 494,10 Y 2010 A canis)) 5l

L)



A1) b Ajanily AL § i) Aadpad) | ghat AL Juadl)

42009 L wza ke 2228.90 ) 2008 Atz 5k 1991 e JaY
csls¥) Bl e 8y Al b o lle 2524.30

:dagidal) (3 gl cililes .3

Ciyla (e ki iy Lgllaxiwd g Ll Alggss lginaals dagiball (gl 8130 uam

sl JaY) Bl Gt Jlal el clalas aladialy Il Gl b il ey
5Ll laecds Algaall 38 avcall Cililee 8 Lgaladiad wng ¢sanly diag ol dases oo
geaddly 53N el 8 oSl Aoyl igail) B2le) Cililesy Aaladl) bl a6 o
ciad Sl llaal) Dyl die ) (s 3By duc suadly duagy ddbide <l il (sl
oa s EDB ) el oda (3 deadienall @) el dly s dlgad)

¢Sl D alaal) L

tGaa ool AW (31)sY) ydip pad Bydilaal)l O aleall il

Agacad) pe agil) Can i

aAlaii w2303 2010 ) 2001 e 55 copeas 238 310Y) 230 daad] e a2yl e
ol A0 L danis b ABdally JaY) syl cljidl) Cabisal dagitall Boll Cilles
BV o3 Jlaiced Dlay e a2l e 1385 cAagine W@V ana Cuyg Al 13y el diag
GBo g adeg slal) atill (35 ) (e lgatl bl 2c 2gagl 135 1996 Jis
Calaal) Gy ) Saall Glaal Il (mildl) el peny ey s b
agall dual) BN o328 akit (e B gl

! Bank-of-Algeria, Apercu sur la politique monétaire, sur le site:

https://www.bank-of-algeria.dz/apercu-sur-la-politique-monetaire-2, site visiez le 04-12-2022 a
17:31.
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! Raouf Boucekkine, M. Laksaci and M. Touati-Tliba, Long-run stability of money demand
and monetary policy: the case of Algeria, Lidam Discussion Paper, IRES, january 2021, p 8.
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1 Intervention du gouverneur de la Banque d'Algérie devant la commission des finances et du
budget de I'Assemblée populaire nationale, La Situation de L'économie Mondiale et L'évolution
Macroéconomique en Algérie, Banque d'Algérie, 21 octobre 2013, P.9.
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1 Press Release No. 566/14, International Monetary Fund, December 11,2014, Op. cit, P.p 1-2.

2 Intervention du Gouverneur de la Banque d'Algérie devant I'Assemblée populaire nationale,
Syntheése sur les Evolutions Monétaires et Financieres pour I’Année 2016 et les Tendances pour
2017, Assemblée populaire nationale, Algérie, février 2018.

3 Ministere des finances. Rapport de Présentation du Projet de la Loi de Finances pour 2017 et
Prévisions 2018-2019, pp.4-9.
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! Rapport annuel 2019, Evolution Economique et Monétaire en Algeérie, Banque d'Algérie,
décembre 2020, P.p.50.74.
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! Press Release No. 21/282, Fund Staff Conclude 2021 Article IV Consultation Mission to Algeria, IMF, October 04, 2021.
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! Intervention du gouverneur de la Banque d'Algérie devant la commission des finances et du
budget de I'Assemblée populaire nationale, 21 octobre 2013, Op_cit, P.p. 6-7.
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! Bank-of-Algeria, Tendances monétaires et financieres au premier semestre 2017, sur le site:
https://www.bank-of-algeria.dz, site visiez le 15-03-2023 a 10:46.
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1 Rapport annuel 2019, Evolution Economique et Monétaire en Algérie, Banque d'Algérie, décembre
2020, p.p.49-56

2 Rapport annuel 2020, Evolution Economique et Monétaire en Algérie, Banque d'Algérie, décembre
2021, P.p.50-63.
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Rapport Annuel 2019, Evolution Economique et Monétaire en Algérie, Banque d'Algérie, *
décembre 2020, P.p.56-61.

l(’o}'



Aol B Al iR @l pdise o uil) Aubad) cilp) o) (ulSad) M) Juadl)

3449.38 (30 %12.34 Gy alall (ol ana aalis ) 63l Le gl )y Bale el
L8050k 3070.40 1 2020 diw $0y50ke

Y cpall e palaall ) dsl )l Lguasliw) (8 ciaas 38 dgall ol Jsill Se Vs
Aad (o dmalpig duhall 558 Jola Jo Gall 13 23 dad aalp Jaie I kil 4 jlaag
2021 4w $0sike 3070.40 ) 2001 daw $050e 22790.80

aduailly GalaBy) galll s A g 3N

b GAT Cilaly Cala¥) oda 3l ae il Ll w Gy Al a)all Lgals
oo nal) 138 e an3 l layea el cad i) (e Lid Ve ity la ) il
U e wdyl) Aglaes i Lajhii s SI golaa®Y) Ll ol el Lgae o DS
ol gl el Ayl Al ae NI Cllall aas 5ol Jandiy WU dualuy]
Plgacal LI cillaall Calidag

tgabai®y) gail) Jara .1

gall Lelgly yihall 8 dagiid) Lolaaidy) bl wl) calise & aw gilead) oda

i 5 ) 2014-2010 sl Pl Lsanll ledl) malindl so 2wl 553 0 S
@Y saill adag malin 8 saaa (al lag Calaal) Al Gaia Jlsi ) Aglas
& el 238 b Sl vl alall (galai®¥) jLosall g5 i Lleg «2019-2015 55l Pla
Q\;b;l ‘_,’J.C )S'.'l):q CJ}A.\J\ (KWWY c2030_2016 B)hﬂ j,uﬂ J—JJAJ\ CJ}A.\S\ LF“:U Cb’.’\é\

1 Rapport Annuel 2021, Evolution Economique et Monétaire en Algérie, Banque d'Algérie,
décembre 2022, P.p.83-85.
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