"E2 Agsa ) ol yesnd] Aupilyadl A sanel E

JI00 e Syl L) s bl S50 JI00
ddl pgley &ylmidly obaid¥ aglall san

sl e

sl aglally seeantlly 2sLatd¥l agladl il
Husliazd] agle sl
‘:JLAj é.\.&a .blqaﬁ! :‘_,444.'31-.]'."

1Ol gy Al Balds Jud dlaSa 8,80

Shatl § gobaid¥ geidl e sulall jau i
2023-2010 ;po 54410 M5

EJOALR 'Y adlatl slae!
Adgy aus 3 Logl> corllgy 1

by Olicg 2

EOAIHEHES)

Laall (8)3Lu ity el
L, Jlel (wge e

o ydag L8ydus Ad gy cipd 3

(FESPOY ‘;‘LL?' g""dﬁ‘ o]

2025/2024 : dasladl 2l






Lo palaz alll igad Llazl Jo3
Osiapdlly
sGlaklly sydll Iz Wl Hebiiag
Oslas 4y b
(105:844ll dyg)



s g S

-

!

Lisso otlao, bl 8, a1 e odladly 8Lally cJaall lda alasy 4d8s gl <l dee

u},a.o.:-i dxio9 oI He9 daxa
3 cuyd o bl o JSI uuadlly LSl ililee (alliny auss)

S=dly @ulhudl Grlue (§ Almal sgs b 08 (e SS9 8,SALl sida jlemi] (§ camn
G819 il 5Ty mealan ke Tolien @ cuddl JLalaY) sl SUL asi
8% e dly lall Jpamill Cewlill # UL oyég
578 Jlsb gamay gues (o Sy @ilad Gaeall Giliael (e ael O (g ¥ LS
Olayally ;S S s @SU8 Aulyll
US4 pi Oy clall G oo § c3lias i Jaall e 058G o il o Lz,

sl (0



;-..\.a!

“Cnkadlly gy pSlos dll §pusd Iglec! J5"
Sllazlll cuudas Yy dielay ¥ Ll clay ¥y 0,000 ) Sl coday ¥ 4
Jas 3¢ bl S )
plaoy dle dil o dazme Lo &ileY1 g3l Alaoyl s e I
Layeg Laglm (gidiad cdlls Loge A8 0585 O paaAdll (e udy B (ST oy Aol el
okl Joadl 1ia @31 Jamg 3 il Jundy pgudl Uil La
zlail caaly @1 guds JI des sual |pxd JSY1 alaxlll

Lliomy L o Leles OIS (o 1 w392 501 sng Blendl ey J) ccllel Lo 3y e 5,8 cumdl dnag slendl & SOl |

"
Sy " bl Lo LAl ol e uslie U § Gy il QU1 ol iy Gle ]« g

A" e dazmy ju3adl glg LBl Apge il AlS (e J) 5Lidl Sy el Sl oo J)5UATH gy sllaadl dale o ]
Lol Lals alil eSalal o oMs |- A -2pald - &l el el e i med Jud oo )

e g il cllass " g398" Coltdl Aoy guiw
"ords" Glsie Joall Ida § GSHLs 00 I
sleddl plazy Auolydll @ila> me oz O1IMEY @eld (o IS ) dessly JS (0 iy (@lad (ol caydly 50
"ol caen” gudas Bglas U Ja¥ ) g w3 e | Gl clipdg (0 3edy | e IS
$Sogls e ARSI (e clua¥l lia oSI

e "

5.9y



\
4‘.\.&!

PPN [ IRV [ [P
LU L LT JLE (e
A B e oF Jo2Xls wd e el ol sz o) Jez o
il Lesal Zpua (2 asddl Lotz ) gz Byad 63 (2
dlais dilmiss Jsll aung (10
"8339"" 1" 3u3al) LS 3 LayBg (Lsantd s i
oy O Al (o 9y slnndl JSG dol Jol oo s
"zl e gl Sllansl Jobs ay LAUAS Gl> a3 et Gl syec 3
SBasly lenly ss aen
"B 9y Ghiioy g1 deadl da slmil § ol e o
sles o) Al 5l (an pale o S

0518 e BT (e claa¥l i oS

""I ! n



Lailal




gadlall

uadlal)
Oo bl (P il 8 galai®V) salll o sl e 50 Al ) Gad) 1 Coa
D Ol Abbee aaidl (grall Cilapall diph aladiuly Lld dun 2023 12010
cMlea¥) el il Jane il 5004l
aagane Jady lldy galai@y) sailly Jadal) 58U e Gp AR G ) duhal) mln cuals
Gl dyay Sihall B ola®y) Llall jean 8 32l jes o saded) Al dubud) G
Josadll dde laiBY) & Apad) Jisaill apent Coaa lld Ly dadly Il HUail 4050
g U e cApagenll Lipal) o o pdlie esfa IS5 L) (e SN s iy G S
Wl Gam ey Al aazill paly Al dubudl Galall ¢ Uil Glatind G (g jadl)
ceasSall GV @DE) Jie @Al chise aldiel ge y Y ABLY haal 4e; 35k

oY)
dluad) ¢ Lq;‘}[\ | "U\ casanl) ¢ N sl ¢, aaal) 325l 3.4;135.43\ ety

- C LANT & (A DT D B
Aoaai)

Abstract:

This study aims to examine the impact of interest rates on economic growth in
Algeria over the period 2010 to 2023. An econometric approach is adopted, using
the Ordinary Least Squares (OLS) method to estimate the regression equation
between the real interest rate and the real GDP growth rate.

The findings reveal a weak relationship between the real interest rate and economic
growth. This is primarily due to the limited effectiveness of monetary policy based
on interest rate instruments in stimulating economic activity in Algeria. The result
reflects several structural constraints, including:

¢ the limited development of the financial and banking system,

e the dominance of self-financing and direct government funding of

investments,

e the overwhelming role of the hydrocarbon sector,

o the weak responsiveness of the private sector to monetary policy, and

e structural inflation and the absence of a developed financial market.
Therefore, to better explain economic growth dynamics in Algeria, it is essential to
incorporate alternative variables such as household consumption, government
spending, and investment.
Keywords: Real interest rate, nominal interest rate, inflation, gross domestic
product (GDP), monetary policy
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