kb )8 £ dmslr

My,

growci] ‘A}Lﬁ«j dgylond) e}W\j LoLa:dY) e}bJ\ s

A N
£7/1\\

AW

3La3Y) e}w\ (.....5

UL ,z;wx}\(.mg s )aj@’&\s—b JOSITEARSINS N

(2017-2000) jld18l> iy

:\:a\,a:év\px_mé@;ﬁ ebas e o Wlats LSS i nies S

éjé,\l} sL2): ,a,,&-

RE PR | IS EAY] - palUdal)
Qe Lﬁ'lj’“‘“ 2 RVC WY JJJ_,J R

a5l 5 A 5

2018/ 2017 :ameld) aidi



o

T g c& KV

gagta Aliwdl gl gluyall pallig Jajall yaidly sl
dagliolly daliall gle g Jooll 133 gla 1,1 asddlyol (3020
138 ol dso Joh Loesd il doadll Slaagilly (ddsdall
viylatoll dip diilio oaly sl dialll slaci yladis lo . Josll
J99 3323 Jo ol 138 Jo 4399 scliu Jo JG yaids gauiiUlo&
.dasoll dolay gyl s¥l Slually gugjyacill digy ol

()




QIJA-B;IJ

A

n

su3edl glallly oIl sonoll U35 diyoli g3l
ging ) dlaalll 03 goidlegy gl
il ontyo Lagallys dolality iy ecillsiil gl
gilys! ol
dly Jodl J& gl
gyl Lusoll J& il J



L 4

\ .

! e =



oalsuad
sl ( QW) ees 3 8Vl oda 59 ¢ g Y1 Bl e Sbla Y1 3)15) o BN 1Y Al eda i

b @ JWLaa aeY Ll o Ml aedl ofd clahal) (3 dmg bl 2l Glesosl) gl a8 ojlo g B
o3 e 3 B0 SlepSny O 2r Lajed & a2l wlblaVig 6 lell 2 U <Y

s & ey (B )5l Gy BUS sl (g1 Bl clblam Jom 05 5 woalil oY Al il 1

S D3lad) Blaal 3id Oug gV Cpall Slblal ST e CISEs 0all juad ) Rsledl 09 ) Gisls 59
Aol dghes anhall cgls Al L) Lo 39 038 & alally (U 1a (g kol ol anl ) b by LS
Al e o) wls LlanYy (W jLanayl e bladly )b Sledall jold (3 SlblaY1 5559 olasy) olell

(@A SLas LW jan) 322 (3 g Y Gpall Slblasly 3l laws Gatio a IS 8 ) Cols s

Beald) O L Jo (gl (3 AW jLaa Yl e g ) Call olbla) 5))s) e a5 Lo ) Al cdoy
oaraally Ayl 0 allan (3 bl S IV (W Lealls Cans oy 223Ul (Radd))

) Sledall cislasVl sl ( QU Laa) sl s (g Gall olblas) e kil Sl

Summary

The aim of this study is to highlight the relationship between the management of foreign
exchange reserves and its role in supporting financial stability. This relationship has become
one of the most important current studies with a global dimension, considering the importance
of financial stability in light of the frequent financial crises and the huge reserves of EM
economies And how to exploit and manage them in order to support their financial stability.

The study dealt with the concepts of foreign exchange reserves, its main components and
management methods, and then dealt with the role of sovereign wealth funds, which formed
from the accumulation of foreign exchange reserves, in addition to the theoretical aspect of
financial stability and the sources that threaten it. In order to clarify the relationship, Economic
cycles and then the role of reserves in overcoming external shocks and maintaining financial
stability, and in order to drop this relationship on the case of Algeria The study dealt with the
effectiveness of the Fund for the control of resources and foreign exchange reserves in the
stabilization of money Algerian economy.

The study found that foreign exchange reserves played an important role in supporting
financial stability in Algeria, similar to the developing countries (oil countries) and emerging
despite the weakness of its financial system, during the global crises in the twenty-first century.

Key words: foreign exchange reserves, international liquidity, financial stability, business
cycles, external shocks.
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SWF Investments by Sector in Domestic and Foreign Markets, 2016
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