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Résumé

Cette thése porte sur 1’évaluation de I’expérience de I’assouplissement quantitatif (Quantitative
Easing) et de son impact sur la soutenabilité du financement public en Algérie durant la période
2017-2022, dans un contexte marqué par les défis auxquels ont été confrontées les finances
publiques en raison de la baisse des recettes pétrolicres et de 1’accroissement des besoins de
financement de I’Etat. Cette politique s’est imposée comme une option exceptionnelle visant &
faire face aux pressions budgétaires et a assurer la continuité du financement des dépenses
publiques dans un environnement caractérisé par le recul des sources traditionnelles de
financement.

L’étude a pour objectif d’analyser 1’efficacité de 1’assouplissement quantitatif dans le soutien a
la soutenabilité du financement public et d’évaluer ses répercussions sur les indicateurs
monétaires et financiers ainsi que sur les équilibres macroéconomiques. Pour ce faire, elle
s’appuie sur une approche descriptive renforcée par une analyse statistique des données
officielles publiées par les différentes institutions nationales compétentes.

Les résultats montrent que le recours a 1’assouplissement quantitatif a permis de mobiliser des
ressources financieres ayant contribué a atténuer les pressions exercées sur le Trésor public et
a assurer la continuité du financement des engagements de I’Etat a court terme. Cette politique
a également contribué a limiter I’aggravation du déficit budgétaire durant la période de sa mise
en ceuvre. Toutefois, elle s’est accompagnée d’effets monétaires et financiers, notamment
I’expansion de la masse monétaire et 1’augmentation des niveaux de liquidité, soulevant ainsi
des défis liés au maintien de la stabilité monétaire et financiere a 1’avenir.

La these conclut que 1’assouplissement quantitatif constitue un instrument exceptionnel dont
I’efficacit¢ demeure essentiellement conjoncturelle dans le traitement des déséquilibres de
financement. Néanmoins, la soutenabilité du financement public a long terme reste tributaire
de la capacité de 1’économie a engager des réformes structurelles, a renforcer la coordination
entre la politique monétaire et la politique budgétaire et a diversifier les sources de financement.
Cette recherche apporte également une contribution scientifique a la compréhension des effets
des politiques monétaires non conventionnelles dans les économies rentiéres et propose un
ensemble de conclusions et de recommandations susceptibles d’éclairer les choix futurs en
matiére de financement public.



Abstract

This thesis examines the experience of Quantitative Easing (QE) and evaluates its impact on
the sustainability of public financing in Algeria during the period 2017-2022. The study is
conducted within a context marked by significant challenges to public finances resulting from
declining oil revenues and increasing government financing needs. In this regard, quantitative
easing emerged as an exceptional policy option aimed at addressing budgetary pressures and
ensuring the continuity of public expenditure financing in an environment characterized by the
shrinking availability of traditional funding sources.

The study seeks to analyze the effectiveness of quantitative easing in supporting the
sustainability of public financing and to assess its effects on monetary and financial indicators,
as well as on macroeconomic balances. To achieve these objectives, the research adopts a
descriptive approach supported by a statistical analysis of official data published by the relevant
national institutions.

The findings indicate that the implementation of quantitative easing enabled the mobilization
of financial resources that helped alleviate pressures on the Public Treasury and ensured the
continuity of financing government commitments in the short term. The policy also contributed
to limiting the worsening of the budget deficit during the period of its implementation.
However, it was accompanied by monetary and financial effects, particularly the expansion of
the money supply and the increase in liquidity levels, which raised challenges related to
maintaining monetary and financial stability in the future.

The thesis concludes that quantitative easing constitutes an exceptional policy instrument
whose effectiveness remains essentially short-term and cyclical in addressing financing
imbalances. Nevertheless, the long-term sustainability of public financing depends on the
economy’s ability to undertake structural reforms, strengthen coordination between monetary
and fiscal policies, and diversify sources of public financing. The study also provides a
scientific contribution to understanding the effects of unconventional monetary policies in
rentier economies and offers a set of conclusions and recommendations that may help guide
future public financing decisions.
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! Sayuri Shirai, Japan's Monetary Policy in a Challenging Environment, Speeches at the Bank of Italy and

the Eurasia Business and Economics Society Conference Held in Rome, January 11th—-12th 2013, P:11-12
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! Sayuri Shirai, Japan's Monetary Policy in a Challenging Environment,op. cit, p:12-13.
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! Sayuri Shirai, Japan's Economic Activity, Prices, and Monetary Policy: Monetary Policy in the Past

and Present op—cit, P: 4-5
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! Kjell Hausken, Mthuli Ncube. Quantitative Easing and Its Impact in the US, Japan, the UK and Europe,
Springer New York Heidelberg Dordrecht London, 2013, p: 36.
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' James Cashman, John Olderman and other, The Financial, Economic, Social, and Political Impact of
Quantitative Easing in the United States, School of International and Public Affairs SIPA Columbia University

in the City of New York, 2016, p:21-32
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! Merili Palu, QUANTITATIVE EASING AND ITS IMPACT ON THE USD/EUR EXCHANGE RATE, Master’s
Thesis, TALLINN UNIVERSITY OF TECHNOLOGY School of Economics and Business Administration
Department of Finance and Economics, Estonia, 2015,p 13.
2Takatoshi Ito, We Are All QE-sians Now, is available at: https://cigs.
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I Jonathan Bridges and Ryland Thomas, The impact of QE on the UK economy -some supportive
monetarist arithmetic, Working Paper No. 442, bank of England, January 2012, p: 11-13.

2 Michael A. S. Joyce, Nick McLaren, Chris Young, Quantitative easing in the United Kingdom: evidence
from financial markets on QE1 and QE2, Oxford Review of Economic Policy, Volume 28, Number 4, 2012,
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! Kamal Mona, The Experience of the European Monetary Union in the Coordination of Monetary and

Fiscal Policies, Munich Personal RePEc Archive( MPRA), No. 27764, posted 03 Jan 2011, p: 5.
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! Guenter W. Beck, Volker Wieland, Quantitative Easing in the Euro Area: Its Record and Future

Prospects, IMFS Interdisciplinary Studies in Monetary and Financial Stability 1/2017, p: 13-14
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! Ralph S. J. Koijen; Francois Koulischer; Benoit Nguyen and Motohiro Yogo, QUANTITATIVE EASING IN
THE EURO AREA: THE DYNAMICS OF RISK EXPOSURES AND THE IMPACT ON ASSET PRICES,
Working Papers N° 601, Available on the Banque de France Website: https://papers. ssr. com/sol3/papers.
cfm?abstract_id=2836353

2 The European Central Bank (ECB), Asset purchase programmes, available at: https://www. ecb.

europa. eu/mopofimplement/omt/htmlfindex. en. html , consulted in: 18/02/2021
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OECD Working Paper., N0, 7,1995.p4.
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2 Blanchard, O. (1990), Suggestions for a New Set of Fiscal Indicators, OECD, pp. 15-20.
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International Economics, pp. 12-18.
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2. Ministére des Finances — Situation de la Trésorerie 2018-2022.

3 EMI, Algeria — Article 1V Consultation, 2020, p. 9
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L Berr, E., Combarnous, F., Les politiques monétaires non conventionnelles, La Découverte, 2017, pp. 84-86
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2 . lglisa Calida duall ASN sail cwlad) dadd) ayony cl€s Ally (Apadil) Sac @) aaa
D A 8y 31 3 agal caaliaia dlled Looleail Clpdl e 8 il el saill
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1 Krugman, P., End This Depression Now!, Norton, 2012, pp. 98-102.
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! Blanchard, Olivier, Macroeconomics, 8th ed., Pearson, 2021, pp. 77-80
2 Fisher, Irving, The Purchasing Power of Money, New York, Macmillan, 1911, pp. 25-32.
6966 e U 2022 < s sinall p jdill ¢ 5l ) lid
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( Rapports annuels sur I'inflation, Alger (ONS)) cililas)U ibsll Slpall : jrcadl

) el oSl ccililaad ik gl ol it
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! Friedman, Milton, Inflation and Unemployment, Nobel Lecture, 1976
2 EM, Inflation Dynamics in Emerging Economies, 2021
3Blanchard, O., Macroeconomics, op. cit., pp. 312-318
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IFMI, Algeria — Article IV Consultation, Washington D.C, p 11
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1Banque d’Algérie, Rapport annuel, 2018, p. 44.
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Indice des prix & la consommation, 2022 ¢ (ONS)<bibas 3 ik Il o uall 1
2 Aglietta, Michel, La monnaie : entre dettes et souveraineté, Paris, Odile Jacob, 2016, pp. 121-124.
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1 Musgrave, R. A., & Musgrave, P. B., Public Finance in Theory and Practice, McGraw-Hill, New York, 1989
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129




Sl 8 gl Aol iy Alally i) cihagall e oSl el Y aadal)l Qs EE Jadll

w2Vl (xall ZWI o duuniS dgal duilire duo) jokai

(‘Vo)‘lubla.” Auo)

2014 2015 2016 2017 2018 2019 2020 2021 2022
A

2022-2014 (Masy) aall gl (o %) Lalad Ailioall sy b 112 ad) amssl
2023 cduilipall Lisi )lis cdoilind] Lllell §)fjs : yrad

el dmy el 3 cdlgall alall I el e Banli) chiigall aal Sl acsl) 138 ey
By . Aglaag Wlaly) om @Al e Al 508 LSy ¢ JlaaY) Aaall w0l (e i€ dala
Gl gl ae caliially (adall el acdy ale olad) (e 2022 ) 2014 e siaal) 353l il

t0) G e oubaadly (s2LaBY) Gubal) sl i

il ¥ Al 2014

cleaYl ol mll 50 =7.2%  Jsas 38 Bae daledl &liall dpay Jo o

e %60 5o ST Aiaall cei ) 3ysall J<85 A ol e (Rl (Sl Ay
J(Eslal) )

L) b Rl aey Aaya) BlY) Sl e Gu caliils Agd) o

: Jaad) 28U 2015 -

—11.5%. s~ pdd jaall Bl o
(ol D93 50 (e ol Jansgia) Ly bigicas ) Jatil) e palii il o
Ala) bl s daalie 030 e laa¥) aeally cDbganll Gl e Jaaall abajl e

: saadl Luload) 59,30 2016 —

! Fonds Monétaire International (FMI), Algeria — Article IV Consultation Report, Washington D.C., 2017, p. 9-11
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! Banque Mondiale, Algérie — Note de conjoncture économique, Washington, 2022, p. 6-9.
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2 Banque mondiale, Algeria Economic Update, 2021, pp. 14-19.

149




Sl 8 gl Aol iy Alally i) cihagall e oSl el Y aadal)l Qs EE Jadll

Gag (eSs «cliy paall g Uad 74 Aalfione Gualis] 5l oy o Alsall 8,38 (a Say alil 138
Dlsall s G saall sl

Goaial) Jsaill 138 clielas Julas.3
il e Jugall) diag B JA1) 1.3

Sl e L) (Eladl e — Gew) olel WS - galil) e disall Calaal asl of a2
relly e jelal adlgll o ) ¢ sl

e dlly sl i dadaas 8 eaml) Jasatl) o SV iall pladiad 5
Ml Cape eSally Uy osandl (LAY Y] & Aol Byl Jaud o] o

05$ oF oaa i cplmival) saill aady Lay Jagalll gy ddap B ol G ) i L 3
Y Ja Dl e Wilag Gage o5

2 galaiy) syl Ghalsr ST jha 2.3

osanil) ilbgleYl sad Bl duagi Bale] b Alpall AS)a A Alal) el diews o)
g gl Y] aali dls (b dals dagiiall diage Ll (A8 dueagll sda o LS
- U] dagal)

da¥) dugh gail) o Al 156 .3.3

L oolaiBY) sl (Gaiaty el saill Glu) dadll o djléna) sl .

:l7ei)gékyﬂ s ) gé Be)d

clally (elad) Apall il lee gn el et zsoag el bl sl
(L) Al
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