Governance, Social Responsibility Volume: 03, N°: 01 (2021), p 254-270

and Sustainable Development Review

The impact of the unconventional financing policy in addressing
Algeria's public budget deficit during the period (2010-2018)

(2018-2010) 30 I3 ekl dolalt gl ool s donlas 3 ) 18 figod! Al
Khelifi samiya!
Al B Lslad¥l Oluledly Sl gl @ e L isle s

! Mohamed Boudiaf M'sila University(Algeria), samia.khelifi@univ-msila.dz

Received: 26/01/2021 Accepted: 20/02/2021 Published:30/03/2021

Abstract:

This study aims to address the phenomenon of the general budget
deficit that Algeria suffers from as a result of its connection to the
hydrocarbon sector and making it vulnerable to fluctuations in oil prices,
and in order to cover this deficit, it is necessary to research the financing
options available for public spending in light of the decline in public
revenues. New lending mechanisms have been introduced through resorting
to Unconventional financing is an attempt to reach a balance in the public
finances and the various indicators of economic and social development.
The study reached the conclusion that the policy of unconventional
financing has positive effects in the short term by providing liquidity to the
public treasury, while disastrous results appear in the medium and long
term. In the collapse of the currency in the Algerian dinar and the
emergence of inflationary pressures.
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1. INTRODUCTION

The Algerian economy, like other economies of the rentier developing
countries, has suffered from the exacerbation of the budget deficit due to its
connection with the hydrocarbon sector and making it vulnerable to crises
and price shocks. Negatively the spending policy, which has defined our
progressive grant since the beginning of the year 2000, and because of the
oil crisis in 2014, financial problems, arose, represented by a continuous
decrease in cash liquidity and the erosion of foreign exchange reserves.
Year after year deficit Algeria has approved a set of reforms represented in
unconventional financing that allows the Bank of Algeria to provide
liquidity to the public treasury in order to cover expenditures, finance the
general budget deficit and maintain the stability of the state’s public
finances.
e The problem of the study:
From this stand point, the following main problem is raised: What is the

impact of the unconventional financing policy in addressing Algeria’s
public budget deficit during the period (2010-2018)?
e Study hypotheses:
In order to address the problem of the study, the following hypotheses
can be proposed:
The policy of unconventional financing allows to address the state's
general budget deficit.
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Unconventional financing is a tool of monetary policy that allows

the Bank of Algeria to provide liquidity.

Unconventional financing generates negative effects on the national

economy, such as high levels of inflation and the collapse of the

Algerian dinar value.

e Objectives of the study :

The study objectives can be summarized in the following points :
-Shedding light on the budget deficit in Algeria by highlighting the
features and causes of the deficit during the period (2010-2018).
Learn about the mechanism of implementing the policy of
unconventional financing in Algeria.

Using this policy, which has become known as the deficit financing

policy, as a saving solution for the current state of the economy.

Highlighting the role of non-traditional financing in the face of

fluctuations in the general budget, its balance and its importance in

financing the Algerian economy
e Study Approach:

This study relied on the descriptive approach in order to identify the
various concepts and relationships that this topic addresses, since this
curriculum is specifically dedicated to theoretical studies and to describe
the policy of unconventional financing in Algeria, in addition to the applied
analytical approach with the aim of analyzing the conditions surrounding
the application of the policy of unconventional financing as a mechanism
Resorting to it in Algeria to finance the general budget deficit, by using
some tables, statistics and some different graphs and analyzing them in an
economic way in order to facilitate understanding of the subject.

e Research structure:
To address the topic in a way that allows us to be familiar with all its
aspects and to answer the problem at hand, we decided to divide this study
into the following axes:

The first axis: the theoretical framework for the general budget

deficit.

The second axis: the theoretical framework for the policy of

unconventional financing.

The third axis: the impact of the unconventional financing policy on

financing the state's general budget deficit.
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2. The first axis: the theoretical framework for the public budget
deficit

2.1 What and features of the budget

What is a budget: The budget can be defined as follows:

e “The budget is an expectation and approval for the state’s general
expenditures and revenues for a future period of time, usually a year, that
expresses its economic and financial objectives. This definition shows
that the budget includes two components: forecast and approval as well
as being an expression of the state’s economic, financial and social goals.
(Hussein Awad Allah, 2003, p. 247)

e It also defines “the budget is a document approved by the competent
legislative authority, meaning that before ratification it was in the rule of
the project, and after approval by the competent legislative authority, it
becomes in the rule of law that authorizes the executive authority to
charge revenues and collect taxes in the manner stated in the budget
(Mustafa Hussein, 2016, p. 75)

2.2 Budget characteristics

The budget is characterized by a number of characteristics and
characteristics that are summarized as discretionary, and that it includes
permission to collect and spend, in addition to its time determination and
prioritization of expenditures over revenues, which we separate hereinafter .

(Abd al-Allawi, pp. 169-170)

e The budget has a discretionary characteristic: because it is preparing
for a coming year and its preparation usually takes place in the middle of
the previous year. Therefore, it is difficult to determine what will be
spent in terms of expenditures or what will be earned from imports in an
accurate or semi-accurate manner.

e The budget has a discretionary characteristic: on the one hand it
implies the approval of the legislative authority (Parliament) to estimate
the total annual expenditures and revenues, and on the other hand it
implies the permission of that authority to the executive authority to
spend within the limits of these estimated appropriations, and the fact is
that the legal character of the budget is a formality as it is derived From
the legislative authority, but in terms of the matter it is not considered a
law because the law in this sense contains permanent rules.
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The budget has the capacity to authorize collection and spending:
that the legislative authority's approval of the estimates of expenditures
and revenues as mentioned in the revised draft budget by the executive
authority does not give the budget the power of activity unless the
approval also includes the authorization of the executive authority to
collect resources and spend on public burdens.

The budget has the character of an annual time determination:
which is what we generally know as the yearly budget, because it is
usually set for a year, and therefore the approval of the legislature on it is
associated with the duration of the same year, and researchers in finance
agree that this measure is a sound and successful measure. If the budget
was set for more than one year, it would have been It is difficult to
predict, and if the budget was set for less than a year, the revenues would
differ in each budget, depending on the different seasons and the
different agricultural crops.

The budget has the characteristic of giving priority to expenditures
over revenues: this feature is related to the budget's discretionary
character, and the priority of expenditures over revenues is evident in the
various texts taking into account the procedures.

The researchers believe that giving priority to expenditures over
revenues is one of the measures taken under traditional thought. They
believe that the justification for this stems from the diminutive role of the
state, and its undertaking of the limited necessary expenditures necessary
for the functioning of the public utility, which cannot be dispensed with
while the state's power to obtain the necessary revenues to cover the
expenses expands.

2.3: Definition the deficit of the general budget

Defining the budget deficit: the budget deficit is defined by his mother as
a reflection of the inability of public revenues to cover public
expenditures, that is, the increase in public expenditures over public
revenues, as it is a balance sheet so that the state’s expenditures are
greater than its revenues (Halimi & Bahi, 2018, p. 40).

From the above, we can conclude to three types of budget deficit

(Darwasi, 2005-2006, p. 143):
¢ A budget deficit recognized by the executive authority, and the budget

approval appears, i.e. the beginning of the fiscal year.

e A structural deficit that appears at the end of the fiscal year as a result of

an asymmetric increase in expenditures to increase revenues.
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¢-A deficit resulting from the economic situation that the economy of the
concerned country is going through during the implementation of the
budget, meaning that this type appears as well at the end of the fiscal
year and was not present at the beginning of the year, and most of the
time the reason for the deficit is due to the sudden decline in revenues
and the outcome, which is the other from changing conditions Economic
during the budget implementation period

2.4- Causes of the public budget deficit:

The main reasons can be summarized as follows (Boudlal, 2018, p. 455):

e Expanding the state's role in public spending by increasing spending on
commodity and service supplies.

e Weak economic growth and shrinking state revenues.

¢ Following the deficit financing policy as a means of financing economic
development in society by borrowing from banks.

e The rigidity of tax systems as a result of their inability to respond and
present appropriate modern policies.

o [nflationary pressures on the one hand and a decrease in the purchasing
power of money on the other hand.

e High international prices for primary production materials.

e The high deductions on returns for families affect their purchasing power
and thus their savings.

In general, these reasons can fall into two main reasons: the increase in
government spending and the lack of public resources.

2.5 Types of budget deficit: It is divided into two main types as follows:

e The imposed deficit: that the main feature of public expenditures is the
continuous increase from one year to the next. To face this increase in
burdens, various governments seek to increase revenues. The increase in
expenditures is considered a normal phenomenon that can be expected
and calculated and thus dealt with. However, the burdens that occur on
the state in Periods of crises and disasters cause the real budget deficit
(Hani & Marah, 2018, p. 123).

e The intended deficit: which is what is meant by some cases in the
manner of the economic peak. After the crises that countries have
experienced for two years, the financial balance is not necessary at the
present time, rather it has become dependent on the intended financial
deficit in order to reach (approved) in the budget when it suffers from an
economic crisis Its economy is afraid of paralysis, and for that, it reduces
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taxes and increases spending in order to increase investments, create
large jobs, preserve the purchasing power of citizens, and revive sluggish
projects, which causes a deficit in the budget, but it is intended by the
government that seeks to overcome the crisis peacefully and achieve
Community welfare As a result of this, underdeveloped countries,
whether developing or developed, have used development financing
through the formation of covering this deficit in most cases, except that
this method is required to be used for a temporary period to stimulate
effective demand and thus achieve economic balance (Hani & Marah,
The budget deficit as a mechanism to influence the direction of the
economic cycle in Algeria, a standard study for the period 2000-2015. 1
(2),., 2018, p. 80).

2.6- Forms of budget deficit:

It is possible to distinguish between several forms of the state's
budget deficit, the most important of which are (Makkawi & Boubaker,
2020, p. 256):

e Current deficit: it expresses the net demands of the government sector
for resources, which must be financed by borrowing, and is measured by
the difference between the sum of the types of spending and revenues for
all government agencies minus the government spending allocated to
repaying the accumulated debts from previous years.

e Comprehensive deficit: the government sector consists of the central
government, state and regional governments, and state-owned
enterprises. Hence, the overall deficit expresses the total deficit related to
the central government, local groups and public sector institutions.

e Structural deficit: It expresses a comprehensive deficit corrected by
removing circumstantial and temporary factors, deviations of economic
variables (revenues and expenditures) without reflecting the reality in the
long run, and thus expressing the structural deficit for the deficit that will
bear its continuation unless the government takes measures to overcome
it.

e The periodic deficit: it is determined by external influences related to
the state of economic activity, i.e. the extent to which the national
income is high or low as a result of the commercial cycle of stagnation
and boom, and the periodic budget and then the periodic deficit is
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measured by the difference between the actual budget in a particular year
and the structural budget in the same year.

2.7- The most important mechanisms for financing the public budget

deficit:

There are several mechanisms for financing the public budget deficit,
and the method of financing differs according to the economic conditions of
each country, and among the most important of these mechanisms are the
following (Mahfouz, Shlehi, & Mukhtri, 2019, p. 653):

e External loans: Loans in various forms are considered as temporary
revenues that the state uses to cover its expenditures, and this method,
i.e. financing through loans, has some negative repercussions on the
economy, such as increasing financial burdens and depleting hard
currency for external loans, which are considered a burden on the
balance of payments.

e Borrowing from the banking sector, i.e. the central bank or
commercial banks: through selling them government bonds, as well as
the non-banking sector, such as insurance institutions, and resorting to
financial markets to sell government bonds.

e Increase taxes: taxes are considered one of the most important public
revenues of the state, so the state in some cases resorts to increasing
taxes or increasing the rates of some taxes in order to cover the
increasing expenditures, and then reduce the deficit in the general
budget, although in some cases this method can lead To damage to the
national economy when investors are reluctant to engage in activities that
witness a rise in taxes on the one hand and to increase tax evasion on the
other hand, in addition to the possibility of an increase in the general
level of prices due to the transfer of costs incurred by the private sector
to consumers.

e Monetary issuance: The state sometimes resorts to an exceptional
method, which is the monetary issuance to finance the general budget
deficit. However, this method, which leads to an increase in the money
supply in the market, contributes to an increase in the rate of inflation.

3. The theoretical framework for the policy of unconventional financing
3.1 Definition the unconventional finance

Acrticle 45 bis defines unconventional financing as (bis Article45,
2017, p. 04):
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Starting from the entry into force of this provision on an exceptional basis
for a period of 5 years, the Bank of Algeria purchases directly from the
treasury the financial bonds issued by the latter in order to contribute in
particular to:

e Covering treasury financing needs.

e Financing the internal public debt.

e Financing the National Investment Fund.

This mechanism shall be implemented to accompany the implementation of

the economic and budgetary structural reforms programs, which should

spend at the end of the aforementioned period as a maximum estimate of:

e The balance of the state treasury

e The balance of the balance of payments.

The mechanism for following up on the implementation of this
provision is determined by the treasury and the Bank of Algeria through
regulation.

In general, according to this amendment, the public treasury can benefit
from the financial services of the central bank more broadly. In addition to
the traditional method of loans and advances, the public treasury will be
able to collect financial resources through new mechanisms directly and
without the (traditional) restrictions that were defined by the law. Cash and
Loan”, as follows (Jawadi, 2017):

e Previously (traditionally), according to Article 46 of the “Cash and
Loan” Law, “Bank of Algeria” can lend to the public treasury by opening
an overdraft current account for it, but its balance in it does not exceed
10% of the total regular revenues of the state for the past year. For
example, no The public treasury can borrow only a maximum of 343.5
million dinars in 2017 based on the size of the total revenues for the year
2016, which were allocated in the budget in the amount of 3435 billion
dinars, without including oil tax revenues. But with the new amendment,
the treasury was exempt from this condition, and it became able to open
an overdraft checking account without a credit ceiling and with more
easy terms, and with this exemption from the roof, the public treasury
would have benefited from a new and unconventional financial resource.

e Previously (traditionally), the Central Bank was not allowed to buy
“public treasury bonds” except in the secondary market (the trading
market) and from commercial banks and financial institutions, but with
the new amendment, the Bank of Algeria would be allowed to buy
“public treasury bonds” in the primary market, and this is The
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unconventional dimension in the direct financing process compared to
what was previously the case.

e Previously (traditionally), the central bank used to only subscribe to
high-quality securities. According to the laws of the indépendance of the
central bank, it is considered an independent economic dealer dealing in
the money market according to the established investment methods,
which made it reluctant to acquire “treasury bonds” due to its condition.
Not good, they are mostly "lower quality assets". However, in light of
adopting this unconventional financing pattern, the "Bank of Algeria"
will buy the financial assets of the Algerian public treasury regardless of
the risk level associated with them, without regard to their financial
quality, and will extend the term of its loans. What will provide the
treasury with enormous liquidity that will enable it to pay what it owes,
cover the deficit and support the resources of the National Investment
Fund.

e According to the Currency and Loan Law, and in light of the prevailing
economic laws, the Central Bank cannot print an additional currency
except according to accurate economic accounts about the state of the
economy. However, according to the new amendment, "Bank of Algeria"
got rid of this restriction, and is now able to print more dinars to meet the
needs of the public treasury. This is an unconventional source of
financing for the economy.

3.2 Objectives of unconventional financing policy:

The policy of unconventional financing includes a set of objectives that

differ from one country to another, as follows (Al-Eid Salouh & bin

Hamed, 2018, pp. 173-174) :

e The effect on the long-term interest rate: banks buy long-term assets
because of the low supply of them by investors if we assume that the
increasing demand for them is fixed through quantitative management
programs, which contributes to the rise in the prices of long-term assets
and the decrease in long-term interest rates.

e Reducing the risk of bond prices: as bond prices are exposed to the risk
of changes in the interest rate during the duration of the bond, and
therefore it is one of the most important considerations for quantitative
management programs.

e Neutralizing bankruptcy and not fulfilling financial obligations:
bankruptcy and the inability of borrowers to fulfill their financial
obligations is considered, but adopting a quantitative management policy
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works to neutralize this effect according to what it provides as a financial
rescue plan for bankruptcy institutions and preserving their assets from
collapse, and restoring banking confidence in financial markets. And the
interconnectedness of global financial markets.

e Achieving economic recovery by increasing bank borrowing and
money supply: raising the inflation rate to targeted levels. The
governors of the three central banks (Japan, the European Union, and
England) stated that the goal is considered the first behind quantitative
management.

3.3 Justifications for the new cash issue:

The process of the new monetary issuance is often an approved matter
as one of the budgetary policy means that it uses to achieve its economic
goals, the most important of which is to achieve expansionary effects on the
economy in order to induce growth and achieve full employment. The new
monetary issuance is considered the last resort that the state resort to in
order to finance the public budget deficit And there are some economists
who see the possibility of relying on the cash issuance even with the
possibility of borrowing from the private sector, if this borrowing will lead
to an increase in the interest rate, and from it the effect on the level of
investment, and the state can resort to consuming public loans to the new
monetary issuance, and sees The Keynesian theory is that resorting to the
new money issuance under the capitalist system as long as there is a lack of
employment and the productive apparatus is flexible provided that the state
stops the process of the new money issuance unless it is directed to
investment or that it is used in small quantities in order not to have severe
inflationary effects on it (Dardouri, 2013-2014, pp. 150-151)

4. the impact of unconventional financing policy on financing the state's

general budget deficit

4.1 Development of the balance of the general budget in Algeria during

the period (2010-2018)

The general budget is considered one of the most important tools of
fiscal policy in achieving stability and economic balance, and the state has
pursued an expansionary spending policy that translated into economic
spending and investment programs for which huge sums were allocated that
led to an increase in spending and was offset by fluctuations in public
revenues, especially since Algeria relies on financing Its revenues are based
on oil tax revenues, which are affected by fluctuations in oil prices in global
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markets. We will study the development in the balance of the general
budget in Algeria during the period (2010-2018)
Table (01): Evolution of the general budget balance in Algeria during the
period (2010-2018)

Years Public revenue Overhead ge?qaelfarllctfutgget
2010 3074.644 4466.940 -1339.296
2011 3489.810 5853.569 -2363.759
2012 3804.030 7058.173 -3254.143
2013 3895.315 6042.131 -2182.816
2014 3927.748 6995.769 -3068.021
2015 4552.542 7656.331 -3103.789
2016 5011.581 7297.494 -2285.913
2017 6047.885 7282.630 -1234.745
2018 6313.959 7726.291 -1412.332

Source: (The General Directorate for Assessment and Policies, 2020)
Figure No (01): the evolution of the balance of the general budget in
Algeria during the period (2010-2018)
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Source: prepared by the researcher based on the data of Table No. (01)

We notice from the table and the figure above that the balance of the
general budget reached in 2010 an amount estimated at 1392,296 million
dinars, then it increased in the years 2011 and 2012, as the balance of the
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general budget reached, respectively, 2363.759 million dinars and 3254,143
million dinars due to the global financial crisis that the oil market
experienced in 2009. It led to a decline in oil prices and had a direct impact
on oil tax revenues and the balance of the general budget. Then, it gradually
began to decline in 2013 due to the noticeable improvement in oil prices.

The balance of the budget increased in 2014 and 2015, reaching a
value of 3068.021 million dinars and 3103.798 million dinars, respectively,
due to the oil crisis that emerged from the month of June 2014 due to the
decrease in oil prices in world markets and the result of the decline in
public revenues and the increase in public expenditures. The budget from
2016 to 2018, when the balance of the general budget in 2018 reached an
estimated value of -1,412, 332 million dinars due to the improvement in
public revenues and stability in public expenditures.

In financing the budget, Algeria relied on unconventional financing.
Significant amounts of money were pumped into the national economy due
to the inability of the oil tax revenues, including the Revenue Control Fund,
to cover the deficit in the general budget in Algeria.

The government has enacted a set of measures to control public
finances, as follows (Makkawi & Boubaker, 2020, pp. 220-221):

e Using the fiscal surpluses available in the Revenue Control Fund.

e Reducing the exchange rate as a measure to raise the proceeds of oil
revenues denominated in the US dollar when converted into the Algerian
dinar (the central bank reduced the dinar by 25 percent in 2015).

e Decisive measures in the 2016 budget to devote the fiscal consolidation
path to further progress.

e In 2016, the budget decreased by 8.8 percent compared to the 2015
budget.

¢ Reducing the equipment budget by 16%.

e Reducing public investment (freezing some projects, such as Tramway
and hospitals).

e Reducing import licenses for some commaodities.

o Referral to retirement until reaching the age of sixty years.

e Increasing some fees on (added value, consumption of diesel and
electricity, imposing customs rights and fees on imported media).

4.2 The share of unconventional financing in Algeria:

The Algerian authorities have resorted to a new method of financing
the budget deficit called "non-traditional internal financing”. They will

266



The impact of the unconventional financing policy in addressing Algeria’s
public budget deficit during the period (2010-2018)

resort to it exceptionally for a period of 5 years. The non-traditional
financing mechanism allows the Treasury to provide the National Fund for
Investment in case of need with resources within the framework of the
state's contributions to investments. This mechanism works on mobilizing
exceptional financial resources for the treasury of a transitional nature. The
volume of funds printed in the framework of unconventional financing is
estimated at 2185 billion DZD, equivalent to 19 billion US dollars, in the
form of banknotes guaranteed by the Algerian state in accordance with
Article 45 above. The Minister of Finance Abdel Rahman Rawia gave
Figures for public treasury reserves in statements He made on October 02,
2017, which are 570 billion DA in 2017 and 1,815 billion DA, and 580
billion DA in 2019 (Jadidin, 2019, p. 226).

4.3Unconventional financing and the risk of inflation:

In general, public spending has its own limits, as happened in the
recent global crisis, and the main strategic problem facing Algeria is the
need to renew a rule based on the rule of law, democratize decisions,
develop national or international competitive institutions and the basis for
developing knowledge, which is a more important wealth. Of all the oil
resources, the cash spending encouraging infrastructure that is just a means
has a limited impact on sustainable development. It should also be noted
that Algeria is implementing a policy of unconventional financing by giving
preference to printing money that would lead Algeria to an uncontrolled
inflationary process like the Venezuelan experience on the verge of
bankruptcy, even though this country has the largest petroleum reserves.

And to put forward the real problem and address it through
comprehensive reforms for a real development outside the hydrocarbon
sector, and only internal reforms must allow changing the system to achieve
sustainable development outside the hydrocarbon sector and create jobs
with added value (Mebtoul, 2017).

5. CONCLUSION

Algeria mainly depends on oil revenues, and the latter is a hostage to
the fluctuations of oil prices in global markets, and as a result of the decline
in public revenues due to the decrease in oil tax revenues due to the 2014
oil crisis, which caused the budget deficit, which is one of the structural
imbalances that the Algerian economy suffers from, the government
resorted to An exceptional method is unconventional financing to treat the
general budget and ensure that it maintains the stability of the public
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finances. It is the only solution to the current crisis that allows the Bank of
Algeria to increase the cash issuance, which leads to dire consequences,
including an increase in inflation as a result of printing money without
return and the deterioration of the value of the Algerian dinar.

Results: This study concluded with a set of results that can be
summarized in the following points:

Budget revenues depend on oil tax revenues, and any fluctuation in oil
prices in world markets affects the balance of the state's general budget.
The budget balance is the negative difference between revenues and
expenditures, which is a reflection of the inability of public revenues to
cover public expenditures within a period of time estimated at one year.
The idea of the unconventional financing policy is based on new issues
for free, which is an exceptional 5-year policy that is successful only in
the short term.

The government has resorted to a policy of unconventional financing
under an exceptional circumstance in order to improve the state's budget
balances, as a result of the sharp decline in oil prices in global markets
and the depletion of the resources of the Revenue Control Fund in 2017.
The unconventional financing mechanism aims to cover the general
budget deficit and it is a financial policy tool that allows the bank to print
money without return and provide liquidity, and this policy generates
negative effects on the national economy, such as the emergence of
inflationary pressures, the deterioration of the value of the Algerian dinar
and the increase of the general level of prices.

The absence of measures that reduce the risks of unconventional
financing, such as inflation and high internal public debt.

Recommendations:

e To address the budget deficit and to avoid the government's resort to
a policy of unconventional financing, and in order to achieve the
desired goals in this context, we propose the following
recommendations:

e Rationalizing and controlling public spending by reducing the size of
public spending and adopting a contractionary policy.

Encouraging national or foreign investments.

e Fighting all kinds of extravagance, waste, waste of public money,
and corruption, that is, activating all kinds of control tools.

268



The impact of the unconventional financing policy in addressing Algeria’s
public budget deficit during the period (2010-2018)

e Carrying out tax reform in line with the objectives of the economic
policy by raising the regular revenues derived from the regular
collection through taxes, fees, etc.

e - Searching for and diversifying other alternatives to finance the
general budget other than the hydrocarbons sector, to avoid the
fluctuations in this sector.

6. Bibliography List:

Abd al-Allawi, M. 1. Public Finance. Jordan: Hamed House for
Publishing and Distribution.

Al-Eid Salouh, M., & bin Hamed, A.-G. (2018, July). Evaluating the
experience of unconventional finance in Algeria, with reference to some
international experiences. Volume 10 (Issue 4), pp. Pages 173-174.

bis Article45, .. (2017). Law No. 10-17 of 11/10/2017 completes
Ordinance No. 03-11 of August 26, 2003 G related to money and supply.
Retrieved from the Official Gazette No. 57 of 12/10/2017 , p. page 04.
Boudlal, A. (2018, Septembe). The budget deficit in Algeria (causes -
results and solutions). (Issue 06), p. page 455.

Dardouri, L. (2013-2014). Budget Policy in the Treatment of the State's
Budget Deficit, Comparative Study of Algeria-Tunisia (PhD thesis).
pages 150-151. Faculty of Economic Business and gestion Sciences,
Biskra: Mohamed Khaider University.

Darwasi, M. (2005-2006). The Financial Process and its Role in
Achieving Economic Balance, The Case of Algeria 1990-20014 (PhD
thesis). 143. Faculty of Economics and Management Sciences, Algeria:
University of Algiers.

Halimi, H., & Bahi, N. (2018, June). The general budget deficit in
Algeria and financing options after the oil crisis for the period 2001-
2017. (Issue 04), p. 40.

Hani, M., & Marah, Y. (2018, (July). The budget deficit as a mechanism
to influence the direction of the economic cycle in Algeria, a standard
study for the period 2000-2015. 1 (2),. p. p.80.

Hani, M., & Marah, Y. (2018, March). The limits of the export policy as
a mechanism for unconventional financing of the public budget in
Algeria. (Issue 4), p. page 123.

269



Khelifi samiya

Hussein Awad Allah, Z. (2003). Principles of public finance El Fath
Printing and Publishing. Alexandria: El Fath Printing and Publishing.

- Jadidin, H. (2019, December). Unconventional Financing and Monetary

Policy Performance in Algeria (1990-2018). p. Page 226.

- Jawadi, N. (2017). Unconventional sources of Funding for the Algerian

public treasury are modern financing mechanisms in a traditional
economy. Consulté le October 12, 2020, sur Retrieved from the Algerian
newspaper Al-Tahrir: http://www.altahrironline.com/ara/articles/271591
Mahfouz, F., Shlehi, A.-T., & Mukhtri, M. (2019). The budget deficit in
Algeria and its most important financing mechanisms during the period
2015-2018 . Volume 12 (Issue 2), p. page 653.

Makkawi, H., & Boubaker, M. (2020). The role of the Revenue Control
Fund in financing the budget deficit in Algeria during the period 2010-
2018. Volume 7 (Issue 1), p. page 256.

Mebtoul, A. (2017, 06 18). Le programme du Gouvernement et le
financement non-conventionnel : risque inflationniste. Consulté le 11 28,
2020, sur https://www.algeriel.com/eclairage/le-programme-du-
gouvernement-et-le-financement-non-conventionnel-risque-inflationniste
Mustafa Hussein, H. (2016). Public Finance. Algeria: University
Publications Bureau.

The General Directorate for Assessment and Policies. (2020). Consulté le
01 09, 2020, sur http://www.dgpp-mf.gov.dz

270



