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@l gunll Glea ol dlag + Aall ol adlag + g eVl adlag =callall s dlagll :

100x% M?2.3_M{%2_.% - all o | 5 J b
IOOXM{%ZB_M{%Z_.% - all o | 5 J s

(CNEP) gilas + My (gaill (el = My gaiall apall

IOOX M{%ZB_M{?:Z_.% — aal) . | Loy, Emws
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13.90 | 3429.6 130.1 | 13.71 | 3299.5| 1656.0 | 16.1 | 1643.5 | 862.1 781.3 | 2003
10.87 | 3802.7 158.3 | 10.45 | 3644.4 | 1478.7| 31.8| 2165.7 | 1291.3 874.3 | 2004
14.29 | 4346.4 276 | 11.7 | 4070.4| 1632.9 | 12.5| 2437.5 | 1516.5 921.0 | 2005
18.79 | 5163.4 335.8 | 18.60 | 4827.6 | 1649.8 | 30.4 | 3177.8 | 2096.4 | 1081.4 | 2006
23.43 | 6373.3 378.7 | 24.17 | 5994.6 | 1761.0 | 33.2| 4233.6 | 2949.1 | 1284.5 | 2007
16.35 | 7415.8 459.8 | 16.03 | 6956.0 | 1991.0 | 17.27 | 4964.9 3425 | 1540.0 | 2008
4.53 | T7151.7 578.6 | 3.12 | 7173.1 | 2228.9 | -0.4|4944.2 | 3114.8 | 1829.3 | 2009
14.79 | 8898.2 735.4 | 13.79 | 8162.8 | 2524.3 | 14.04 | 5638.5 | 3539.8 | 2098.6 | 2010
23.20 | 10963.2 1034 | 21.63 | 9929.2 | 2787.5 | 26.65 | 7141.7 | 4570.2 | 2571.5| 2011
12.78 | 12364.1 1349 | 10.9 | 11015.1 | 3333.6 | 7.55| 7681.5 | 4883.2 | 2952.3 | 2012

8.56 | 13422.8 | 1481.3 8.4 | 11941.5 | 3691.7 7.4 | 8249.8 | 4861.5 | 3204.0 | 2013
13.01 | 15170.1 | 1483.3 | 14.61 | 13686.8 | 4083.7 | 16.4 | 9603.0 | 5944.1 | 3658.9 | 2014
-1.46 | 14949.1 | 1244.6 | 0.13 | 13704.5 | 4443.4 | -3.6| 9261.2 | 5153.1 | 4108.1 | 2015

0.21 | 14980.7 | 1164.4| 0.81 | 13816.3 | 4409.3 1.6 | 9407.0 | 4909.8 | 4497.2 | 2016

Sl Al Ll clilasy) A dglasy) sl il el s e slaeVh Gl dlae) e bl
-2014-2012) ook ¢(39-37-29-25-21-17-13-9-5) 2.l www.bank-of-algeria.dz :ad .l
21 = 2017 s 2011 sl ¢ (2009-2008) oavss (2015
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GV sy My gl el ydive Jgad a3l 55l 238 DA:(2004-2001) 558
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¢ Sl alail) g
Cun 2001 il 3 Agall 43 @) 3 golaB) (ilaty) maliny 245 & U] o

idaugic 324l (gyiha Ll Llle 520 &l Sipel Neo Dl 7 i 4l panad

22004 Jual 1) 2001 Judl e elai) Clgin DG L) i

s %10.43 dawsy salll Jaes aalp calas 88 My daiall AESH aaalae off Caa
Ay Lol o8 pasill 8 Lulagl ey aaliil 1385 2001 diw %22.3 Jilis 2004
Glawse d e Al AU afpiad)l S Llal agey 138 iy il )Y
calin) 3) syl ol A paiue 35 B sed My gl (el Ll ccilig ad) ¢ Ui
2004 i b bk 3802.7 ) 2001 daw e bl 2579.9 e aied
O Ll 106.4 5 @ Gaa 2001 L e Sl ke 158.3cua
O Caa My L) AN 3 Slalsie lelin)) syl oda cuagd :(2009-2005) 55l
iam Gy, Sl bl 4944.2 b s 8 2001 4w U Ll 2437.5 &y
il a5 Alp i e Jay lae callall st 8ol sl 5 i)Y

Aylie %1104 dasy ol s e 4070.4 iae 2005 daw & My caaly S
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ied 2006 Ll 3 My caly s 32005 diud 4l %16.5 5 %15.8 o
aadl gaill Jare e ST gas <2005 i 25)l5 %18.6 Ay s Ll 4827.6
@il (el gai 3y Cua B15.5 5 %14.8 G b oAl 2006 A Cargiully
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caaa a8yl bl 4203 canly Al A dadipadl dal) Cus e @lldg gl
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Agantl) AESH Calas s Gl Lle 71731 2 My ded cialy 2009 s i
L) e ol Slaad s ) aaly @llds %3012 Jaes laset Sligie ol
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52010 Ziw &l Cun Dalsic leliy) Caye 238 My gl i yeall dplly Ll
Chasl e J8 NV aray o Sl Ll 13686.8 Jilia gyl Sl JLle 8162.8
Gl 2010 42.%13.79 4 L3 glinh 2008 L) 2005 i e 3 Al
Aol ASH o @Y 1an ety gl ¢ LisY) dulee Lo )il Clagasall 5 g Lajiad
Aoyl ol g liag¥) Gt dag %21.63 sall Jaee 2011 4w il dam
Ul sai Jame aali e cligadl Sland g 1)y el & L) 2ayY) il
@il (mgymadl ggiee il %10.9 U %21.63 oo Gamisil 2012 diw sl
Lagys¥) AVl LA 1) el hal) ol Dilae aal 35 ¢l Ll 11015.1
ol sLadl wll¥) jaad) e ) Lala) JeaY) Jila aas mlia)s
%8.4 sai Jaras Hlun JLle 11941.5 4ied cuilSs 2013 diw i pnliad) il
13686.8 cualy us Lgiad b clals lelin)) My Zpaall ALSH iyl 2014 i s
Ol bl

Aiaf Cli) Cus 35l o34 PR jaiue F b Ll sed My gaiil) (el W
Juas ol 2014 2o Sl Ul 15170.1 ) 2010 4w by Ll 8898.2 (h
Uiy ) anly @iy %8.56 sai Jae @l Cum 2013 iy 4jlis ¢ %13.01 sa
coriall adlag dad
Cua My dgail ALK 6 Slalgic lelin)) cidje 55l o3a DA :(2016-2015) 554
Jire Galii Cua 2016 2aw 9407.0 Jilia 2015 i Ly 5Lle 9261.2 &y ol
2016 s & %1.6 2)38 leli)) Jas 288 2015 diw 8%3.6 2 My Zpa) ALY ga
%7.4 5 il dSall S5 sl @laslls %9.5 )5 gl Jlall ¢yl 5 e
Lot Lol cdaaganll dapjally Cijliaall (s5ine o cllall cund gilagll Galdi (e p)lls el
Eua 2015 di b ade oIS Gl Lylie |ysat Cipe 338 My il pendll (ad,
@l 2016 4w jln HLLI3816.34h s b @il Ul bl 13704.5 &
ooy lad Ll L 2015 4w %0.13 Jilie %0.81 duwiy saill Jare 8 Caiha ¢ L))

22

l45



(2016-2001) 858l yifjall b A8 Lalay) cfpiiall (any o 3l (e A et Luls 5B uail

——— —,
R ———— ——

Dl UL14949.1 &l as il o34 DA Lalidd) Jaw 28 My gl (ol
%0.21 Jarar an e g N U 2l ¢ %146~ sai Janays A8l Aindly 4)lhe
Lo Lo Jaimall (alaaDU da i 1 2016 4o 4l Lo Ul 14980.7 o a8 sl
Flgaal Gl 320 ) Gl aapys (JaY gl o
2016 e ) sy 2015 Ly @A Js i) Hlend (3 olall (aliay) e
tle staall haal (Jaal anajll (8558 Qe Sigaa
(saall o2 e aalill aiil) alisdl jied) (alill) e
oty 2016 A 4 (Mp) dpaadll A 3 aaeid)l 4ud o) Capall sl e
%0.13 22015 & Jal) 4de < LS %0.81
GR Oe Gpaals Lt SV My el masall e Al 8y Lyl
Al g1 U Aai Vg (Apiill A gl ae il panal) Jiay (535 40l Cilaasal
N arae iy dpaiill AU 8 aSail) Jal e (3Sall clilly dalal) Jilugll oaxy
13 amy o F Bl Al gl B b e )al dea e Blially cail
Cllall cnt w8laslly Aplaill gl 2 yla Sl 8 5 sm gl A gilall o gail) gl pendl)
chay Jis Ay gl oLl ) ddla) (M Gaall Jmally dpaiall A il
s s b e Aliaad) dpall Aleadly f dghgll dlaady JaY gilaglly gl
LSl lladll 8 al) 5k Case Lo 1aag cclgill 5a) cullall
Sl & 4aail) AN ciligga gt 1 Sl cullaal)
leliy) 5,aY) gl pasadlls ¢(2016-2001) e bxiaa) gl Cijaa A
sl B o g i) @l Calia Lae My 2ol ZESY lging 6f (085 sy |patiane
(272) 5 daall A g o LS (My/p) (Adal) s
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Bl JNA Jial) o hal) @) Gal) ok g Jaia (2-2) A dis

-(2016-2001)
Db Jlle sasll

s Jaa capall | bl B | My s Jaxa | (g2l gl Pl sl

ayal) Shiall | IPC il M,

% gl M,/p

17.46 4.44 557.6 22.3 2473.5 2001
15.54 5.13 565.5 17.30 2901.5 2002
10.92 5.69 580.10 13.71 3299.5 2003
6.68 6.07 600.78 10.45 3644.4 2004
0.88 6.67 610.62 11.7 4070.4 2005
15.60 7.71 626.09 18.60 4827.6 2006
19.97 9.25 648 24.17 5994.6 2007
11.14 10.28 676.9 16.03 6956.0 2008
432.19 54.71 131.10 3.12 7173.1 2009
9.52 59.92 136.23 13.79 8162.8 2010
16.37 69.73 142.39 21.6 9929.2 2011
1.88 71.04 155.05 10.9 11015.1 2012
4.99 74.59 160.10 8.4 11941.5 2013
11.36 83.06 164.77 14.61 13686.8 2014
-3.73 79.96 171.39 0.13 13704.5 2015
-5.94 75.21 183.70 0.81 13816.3 2016

Al adal il Gmpal) J((N-1) 2ol adall @il mpall — (N) dl) 58s) oail) ajall)) = sl @il Qapell st Jaxe
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(My/P) agall aiill apell sk Laadl :(2007-2001) 3580 JMa
2007 s b bk 9.25 2001 diw b ble 4.44 e )l Cilic Loae
135 2007 4w %19.97 ) 2001 daw %17.46 (e Jii) 3) Ldiiie sai <Y deany

sl (gl Ll A gudly My oaiil) (mpall oliially puiasall ¢ i )V) A
Cilicliaey sk 8 igal) gaiil) (el o 2aadl :(2014-2008) 558l A L
2014 L L Ll 83.06 ) 2008 A b lle 10.28 e Jim) 3) &sldie
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e adnaill sl Gipan ) ol Lae Hlen) 8 Ddiise Lol Alajall s Chiye
b leaal lnd 32a0 el
iyl el LSl aliyg sola@l (Elai) el asSall Byl il e
tgalai®y)
L D Lk 13686.8 I Ll slle 6956.0 (o My duaiil) 25N 3015
£(2014-2008) Jias Cppimamy 52030 iy
52 gisall Lpuslial ) Aa ) ol gall Algall el g lis)) @
3 Apliie lielioae Laljie Lalads) 55l oda ciagd :(2016-2015) 55l DA L
N arass 2016 daw s ke 75.21 ) 2015 daw b bk 79.96 (e Ji)
sty Cua 2016 L %-5.94 1 2015 diw %=3.73 (e dadaie 4y ddlu sad
gy Il ) saclE sluy) 4 adall gamll (mell sal 5y00 gl) aalgl
by bl gl ) (My/P) (Adall gl (apall 3 gl (al joudh aang
Chsae Gsan ) ol lae Joiadl Sland 8 alall (aliadV) dagm 1y oyl Cals
o paldl gatll LliadU el palidlly cale ol gl Jleaal) aua)ll 4508
M, paiall B 8 aamial) 4nd ol Cagmaall gaill XS ccilgnall 528
sl Al agal rAlud) glisKe Julas ) Lagy My dgail) ABSH Lillac
~2001)s 50 DA lerudy lisSall sda yshiis ol 4d) Ja¥ adlaglly callal) cas
r b WS (2016

dagyll cgiliad) sla@) o diuls Alglaa lS gad) el o S SLaBY) Clyte Bysie g Candl (g S opall 2Ola !
~73 a 2016-2015 «_ial-CGlall Jless o Gasmes Gaals ¢ pandl) asles Gyplaily Laloa@V) aslall IS ciolai®) lal) o5
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My g8l (g mall ciligla gl 1(3-2) a8) Jgaadl)

i e asd

gl A | dlagll A | agall A &2l &l 3 gail) <l gl
S JaY |l s | Al | 4d) JaY |l cmn | dplay)
M, My A My (sl

49.92 26.73 23.34| 1235.0 661.3 577.2 2001

51.18 25.90 22.90| 1485.2 751.6 664.7 2002

50.18 26.13 23.68 | 1656.0 862.1 781.3 2003

40.57 35.43 23.99 | 1478.7| 1291.3 874.3 2004

40.11 37.26 22.62| 1632.9| 1516.5 921.0 2005

34.17 43.42 22.40 | 1649.8| 2096.4| 1081.4 2006

29.37 49.19 21.42 | 1761.0| 2949.1| 1284.5 2007

28.62 49.23 22.13 | 1991.0 3425 | 1540.0 2008

31.07 43.42 25.50 | 2228.9| 3114.8| 1829.3 2009

30.92 43.37 25.70 | 2524.3| 3539.8| 2098.6 2010

28.07 46.02 25.89 | 2787.5| 4570.2| 2571.5 2011

30.26 44.35 26.8 | 3333.6| 4885.2| 2952.3 2012

30.91 40.71 26.83| 3691.7| 4861.5| 3204.0 2013

29.84 43.43 26.73 | 4083.7| 5944.1| 3658.9 2014

32.42 37.60 29.98 | 4443.4| 5153.1| 4108.1 2015

31.91 35.54 32.55| 4409.3| 4909.8| 4497.2 2016
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73.36 6.67 2005
72.64 7.71 2006
69.36 9.25 2007
64.58 10.28 2008
72.64 54.71 2009
74.31 59.92 2010
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77.55 5 3 Cua Al diw e Y 2010 (e Gl siys g &Y agbel caghadal
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Abstract:

The aim of this study is to study the effect of monetary presentation on some of the
macroeconomic variables in Algeria during the period 2001-2016. To achieve this objective, the
study was divided into two chapters. The first chapter was devoted to the theoretical aspect of
money supply and its relation to some macroeconomic variables, And its main indicators. It also
includes the economic relationship between the money supply and the macroeconomic variables of
"inflation, interest rate, exchange rate, general budget and trade balance" as well as previous studies.
The correlation between monetary supply and inflation, an inverse relationship with the interest rate,
and a positive correlation between the money supply and the exchange rate. It was also found that
there was an inverse relationship between the money supply and the general budget and the trade
balance. Thus, LM / BP is determined in one point, which ensures the balance of the economy. As
for the second chapter, we dealt with the practical aspect of the study, "analyzing the impact of the
monetary presentation on these macroeconomic variables by dropping them on the Algerian
economy during the period 2001-2016. The view of economists in Algeria on the one hand, and on
the other hand Another analysis of the phenomenon of double deficit in Algeria for the period
studied, where the results showed that there is a direct relationship between the real money supply
and interest rates, while the variables of "exchange rate, inflation, budget and trade balance," they
are affected by the reverse relationship with the real money supply, The phenomenon of double
deficit or so-called twin deficits during the period (2015-2016), due to the decline in oil prices
during this period.

Key words: cash supply, cash cluster interviews, interest rate, inflation, exchange rate, general
budget, trade balance.
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