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INSTRUCTION N° 01-05 MODIFIANT
L’INSTRUCTION 02-04 RELATIVE AU REGIME
DES RESERVES OBLIGATOIRES

) : ('J i

022/ J
Axticle 1 : La présente instruction a pour objet dé d fier les taux visés aux
articles 4 et 5 de Dinstruction n°® 02-04 relative au régime des réserves
obligatoires. »

) /
<

o~

Article 2 1 Le taux de rémunération des réserves obligatoires est fixé & 1% par
an.

Article 3: le taux de pénalité pour la non constitution ou la constitution
insuffisante des réserves obligatoire est de quatre (4) points av dessus de la
rémunération des réserves obligatcires!

; S
Article 4 : La présente mstructlon entre ¢n application a compter du 15 Janvier
2008.

Faitd Alger, le 13 Janvier 2005

; Mohammed Laksaci
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The Governor
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Abstract:

The study examined the effectiveness of the monetary policy adopted in Algeria in order to achieve balance
in macroeconomic variables such as inflation and external adjustment such as balance of payments and
exchange rate stability during the period 2000/2017.

The study included two aspects: a theoretical aspect that dealt with the most important concepts on
manetary policy and macroeconomic balances, as well as the historical development of the Bank of Algeria
with the development of its monetary policy tools and an applied side through an analytical study of
inflation rates and balance of payments between surplus or deficit, Exchange rates, the importance of
monetary policy has emerged as a tool of macroeconomic policy because it has an impact on variables as
well as their use as dictated by the status of the existing economy (contractionary or expansionary).
Despite the innovative tools adopted by the Bank of Algeria in dealing with the imbalances, it can not be
said that it succeeded in achieving its objectives due to its relationship with the economies of other
countries, which control the prices of oil and exchange rates.

Keywords: Monetary policy, inflation, balance of payments, exchange rates, economic balance.






