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Abstract :

This study aims to shed light on the dynamic of sterilization monetary
policy, that has been applied by the Algerian’s bank to neutralize the
indignation of oil's prices scaling up on basis money, specially after
disappear the refunding operations since 2001, the bank of Algeria
found itself compelled to adopt panoplies of developed monetary tools to
mitigate the over-liquidity. According to study's findings, the
sterilization monetary success was considerable but stays proportional

Key words: Monetary sterilization policy, monetization of oil's rent,
over-liquidity, tools of liquidity absorption
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24.0 31.1 68.9 38.3 74.0 2000
23.3 39.8 60.2 52.9 105.8 2001
22.9 405 59.5 60.5 1239 2002
23.7 43.5 56.5 70.9 1425 2003
24.0 433 56.7 85.5 144.0 2004
22.6 40.0 60.0 102.6 171.4 2005
224 45.9 54.1 114.2 1735 2006
214 51.2 48.8 123.7 175.1 2007
221 49.4 50.6 147.3 206.3 2008
25.5 40.0 60.0 151.7 220.1 2009
25.3 439 56.1 144.8 208.4 2010
25.9 44.7 55.3 140.2 194.9 2011
26.8 40.6 59.3 135.6 194.48 2012

Dball ey il e alaae Wl ohialll dlac) (e 1 jdaall

(2012-2005) Laslucall il s adintl) BLa) :(03) Jssa

29k A aud | @l Pyl gl s alall Aayagll

(%) L) (s 5kels) (%) Y1 (%) &gl (%) Buslall
- 732 25.55 67.04 7.41 2005
56.68 1146.9 18.73 40.33 40.94 2006
74.48 2001.18 14.67 59.29 26.04 2007
4221 2845.9 12.14 38.65 49.21 2008
14.0- 2447.36 13.29 44.95 41.76 2009
418 2549.71 19.37 40.73 39.90 2010
11.58 2845.10 20.02 35.78 44.20 2011
1.09 2876.26 26.21 35.49 38.30 2012

18.09 44.13 31.98 (%) Jasogall
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(2012-2000) ) basa (5 gaieal oaail) LLAD :(4) Ja
Ayl Alall sl 1(2) (siall gad) Aglall Aol (= e\l (1)

O\DE) T ) 1 owe 3. smwo ;i
64.11 2711.8 1738.8 07 38.62 11732 453.2 00
57.15 4003.6 22882 08 12.84 964.5 123.9 01
17.21 2327.7 400.7 09 2.81 942.9 26.5 02
46.74 2820.0 13183 10 34.93 1285.0 448.9 03
60.06 3829.7 2300.3 11 41.96 1485.7 623.5 04
60.51 4184 2535 12 60.35 2267.8 1368.8 05

66.24 2714.0 1798.0 06

2011 2010 LSl ALl (y53l8 g5 580 o 2LVl oufialll dae) (ha 1 el

(VG JLlke)(2012-1999) (il aail) Julas Glua :(05) Jgaa

LUV N4
pedaill Ay Spa-B ANFA ANDA
AKFA™,
boyia pudal 1.4335 - 106.1- 1521 1999
0.8326- 601.7 501.0- 2000
S el 0.5779 - 539.3 311.7 - 2001
0.8396 - 4291 360.3- 2002
0.4759-- 583.2 2776~ 2003
0.9899 - 783.2 775.3- 2004
Al pudad
Ll 0.9969 - 10424 1039.2 - 2005
0.8748 - 1374.8 1202.8 - 2006
0.7878 - 1856.6 1462.8 - 2007
0.9309 - 28446 2648.2 - 2008
Sz pedad 0.5477 - 638.4 349.7 - 2009
0.6466 - 1139.7 737.0- 2010
0.7220- 1875.0 1353.9- 2011
0.4570 - 10521 4809 - 2012

Shal) ey e e SaeYU inld) dae] ce tsaal)
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Gl ulal) B S e AL, Leg adieil) Jalea :(06)J 90>
(2011-1999) i) ke

Asm ]
BM (3 il 5lades NDA 5 NFA o Jactasd! 5luda (liws sleke) g
ANDA 0.3024 = ABM (i NDA 1.4335 =NFA1 - 46.0 1.4335- 1999
ANFA0.1674 = ABM i NDA 0.8326 - =NFA1 100.7 0.8326 - 2000
ANFA 0.4221=ABM i NDA 0.5779- SNFA1 227.6 05779 - 2001
ANFA0.1604 = ABM i NDA 0.8396- =NFA1 68.8 0.8396 - 2002
ANFA 0.5241=ABM i NDA 0.4759- =NFA1 305.7 0.4759 - 2003
ANFA0.0101=ABM i NDA 0.9899- =NFA1 7.8 0.9899 - 2004
ANFA 0.0031=ABM i NDA 0.9969- =NFA1 3.2 0.9969 - 2005
ANFA 0.1252 = ABM i NDA 0.8748 - =NFA1 172.0 0.8748 - 2006
ANFA 0.2122 = ABM i NDA 0.7878 - =NFA1 393.8 0.7878 - 2007
ANFA 0.0691=ABM i NDA 0.9319- =NFA1 196.4 0.9309 - 2008
ANFA 0.4523 = ABM i NDA 0.5477 - =NFA1 288.7 0.5477 - 2009
ANFA 0.3534=ABM i NDA 0.6466 - =NFA1 402.7 0.6466 - 2010
ANFA 0.2780= ABM i NDA 0.7220- S=NFA1 5211 0.7220 - 2011
ANFA 0.5430= ABM i NDA 0.4570 - =NFA1 571.2 0.4570 - 2012

(05) Jsaall e alie Wl opfiald) dlac] a2 jdaal)
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