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Abstract:

Algeria adopted a policy of quantitative easing in 2017 in order to
finance the public budget deficit in light of low oil prices, and this
policy was justified by its use in many developed countries. The study
aims to make a comparison between the policy applied in Algeria and
that applied in those countries, as we found that there is a big
difference between the policy applied in Algeria and applied in those
countries in many aspects, and this leads to a difference in its effects
in Algeria from those countries.
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Consulté le (03/ 05/ 2020), sur :
https://www.bank-of-algeria.dz/pdf/note_politique_monetaire_refinancement.pdf.

342



MAAREF | cases slae slydl 2uym) gusslaall e Jsgaild A0S o1 ansil] nbis
(Adgdt yleml

2016 Ziw 73 121,17 o 9554l pddy) C Auibogll dlaall daid olasil -
2018 et 3 75 137 J) aasnd 2017 L £ 125,32 )

& Godl 3 Woluall Gyuaudl AsTl 8505 Ayl Hlawdl aladl ol g lasyl -

Sldtwa il § pdadl Jaae glas) ) 635 Lo liag (a5l sgex Jbs

-

P S
oy Yy Aadantl e uad) dalead) ool gus) (@S i) duoliss sl
Uy o Lldd Luglad Luadl dwleadl @loal cddl 13) ¥ L) ¢ gzl
Slalys 09s Landas § GILL D> 3 slaidY! e Lagsg HUT L o ¥ Lagdas
P ey (G il Bl e Byusall 4alaY! Luadl AT L Az ds
AW @) J) bloss i i

09Se Of Lol b bgyd ades cllaty (@S sl Aaliss Guidas -
St OSSOl curaxie PEPN Jdaay éaLAJél LSS Ul ‘3 b8l
Apuad) A il e 53l Gy Y]

ol ons consell Aahie Jong 0Ll Tasdl (o S Glas dulys s (5 -
lele LalSs 31 (o801 jant)] Aolao et bogpde e Ldsm ol Joudl sia
Lyl

J939 olldly Ta sl o IS & eSI! peall Buoliwo Adlad (3 uglas lin O -
@2y J8T 2ol Ll Ta sl e IS 3 unpe mliad) il Laid « 9% alsY]
Joull sda § Lylmtll c¥slall qlane o § cadl azmg oY sl Jos
(984M) Ll Alaallog Audy S

ol @ dapdas A=y 2017 &iw (@S gl dalead S5l gLl o) -
Llas § ,5l5adly Jeadl ells o S sl Sl ¢ Com (Ll Jgrde e 2ozl
13 Wiaally Bugae

9o Aeaall Joudl @ Auleadl sda Gudbas Jl o3l (solaas¥) Cdlall -

343



St alazil Amd Leladl G3lell jme cundls sl Wi golimzdl (il
2014 B ¢o ¢ lazl Jo Al

clidl Jss M5 e <o Leuaill Joudl @ Awlewd) sda Gadas el -
de W) gylll cluwd) calixe slhd Gob oo JUW Geudl 3 GSA
by (osally waill Ogild Jyuad I e 0S8 szl @ Ll ((guasdl ol
(GHlsdl zall bisadd Bugu 2545

29019 Leloliatdl (ilai] cilS dsuaill Joudl @ oSOl ) 2w Slural -
Lol W3lell jme bigad iyl Budl o8 sl L« golaid¥l saill (e
Azmapll alad) &ylpetal e Llasdly calgal)

AL Slo sl 7148 (S B Lo I (0

@ Lol Aoladl &5loll Lsas Jo¥ seaill abs Auliws @ 5l comy ¥ -
Al Lgas daad LeSlar ¥ Bpngeall disadl o S (JoAdl slased palassl Jbs
K 2 6,3% 315l O 068 Jo A slal cunasy| ¥ g3S,L

Gl Aylmey B9 Al e ilis (2,88 31 Jised solas e Emdl -
(ol oyl

& palud Ldlu) oty 718 slaiely L)l Apall i dzgall 859540 -
Grall allall ol Agluall Zuadl S qm> (o oldly (lsall A
(gl ol ae Jalazll (a8) Aueyd Sl

Sl e o oSl meall Aubew audly agSll Bl s 85955 -
Apaall el Gl ¥ jile pes ) alud!

ezl

o yall azlyLI-

Al Bl 3,5l & seenl] Bl Syl -1

sl gSI sLats¥l 3y e Layily suslall slawl 3 aidll (s zlxdl -2
(2018) «,Latiaa¥l iS4

clsbasdl Usa il 3 @S paatl) Byt el A ¢ ady ghaall -3

344



MAAREF | cases slae slydl 2uym) gusslaall e Jsgaild A0S o1 ansil] nbis
(Adgdt yleml

(2018 ,3192) <(06) saadl (02) ¢ 5l « yil5mdl Alin daals (Jlac¥lg JUI
Lyl A=l cdlua¥ly lgo¥! cdpudadl e Luadl dwledl (e Gle -5
2013. (01) saadl ((04) ¢ 32l <3 5l Zrals Apolazd¥) cluldly Algall
ulys - AU Sl Aol (S puasdl dls 9093 « Bl we G350 -6
(2019 (sls) caladl dasl> (01)
B¥ Caas islulS (@S ) Al Amgad gadly «olall e glas -7
Sy Bzl Sl¥elly GLLIL (e S By - Sles¥! s § L] el
(2016 , powas) (11) sl ¢ (S15d) (3ol danls (Asliazdl 5, Uz
Aalys - AU Slepy) Allas 3 &puadl duladl 593 (oY) ez Uk us -8
Lal>  AolaidYl aglall § o193 d>g,bl -BCE Lol g3S,L1 el Al
(2016-2015) « 5=l 8,8 ua
aladl gorudl e oSO gl dsliws HT Buzls Fode slhda saa oudsy -9
saadl (11) alell cshad) ccniilel Anale pale Bl Ama o Sl5dl G 5lawdl)
2019 .(02)
WP TR
1-Banque d'algerie, Conduite de la Politique Monétaire,
Refinancement du systéme bancaire et du Trésor par la Banque
d’Algérie,(2018). Consulté le (03/05/2020), sur : https://www.bank-
of-algeria.dz/pdf/note_politique_monetaire_refinancement.pdf
2-Banque d'algerie, Point de situation sur le financement non
conventionnel,  (2019). Consulté  le  (03/02/2020), sur:
https://www.bank-of-
algeria.dz/pdf/financement_non_conventionnel.pdf
3- Bostyn, S, L application du quantitative easing en Europe et aux
Etat-sUnis: vue d’ensemble et impacts sur le prix des actions, Master
Ingénieur de gestion, Belgique: Université catholique de Louvain,
(2015/2016) .

4-Chris, B, What's Up? Quantitative Easing and Inflation,
(02/04/2015). Consulté le (09/10//2019), sur :

345




https://www.advisorperspectives.com:
https://www.advisorperspectives.com/commentaries/2015/02/04/what-
s-up-quantitative-easing-and-inflation.

5-Joyce, M, Miles, D, Scott. A , & Vayanos, D, QUANTITATIVE
EASING AND UNCONVENTIONAL MONETARY POLICY — AN
INTRODUCTION, The Economic Journal, N(122), (2012).

6- Matthew, M., & Haytem, a. t, Quantitative Easing in Japan and the
UK An Econometric Evaluation of the Impacts of Unconventiona
Monetary Policy on the Returns of Aggregate Output and Price
Levesl, (2015, September).

7- Nguyen, N. T, The impact of quantitative easing on the volatility of
US and European corporate, A cross-country analysis, Finland: Aalto
University, School of Business, (2018, April 13).

346



