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Abstract:

This study deals with the exchange risk resulting from severe and rapid fluctuations in the
currency markets. It also contains several measures and measures taken by economic dealers,
especially importers, in order to reduce and avoid the risk of exchange.

This study aims to highlight the importance and necessity of confronting the exchange risk
and managing it efficiently and effectively, while identifying and understanding the methods
and means used to cover against the risk of exchange. The study concluded that the coverage
techniques pursued by economic dealers are the internal and external techniques, and we
concluded through our study of the Bank of Algeria that it uses some methods for coverage,
including forward coverage, which is the most used technique at the level of banks, and it also
uses options contracts, but they are less used And there is a shortage, if not a lack of use of
modern technologies to hedge against the exchange risk in the Bank of Algeria, and
consequently a lack of their use at the level of banks.

Accordingly, work must be done to activate and activate the exchange market in Algeria
and with the need to trade derivative products in Algerian banks, within the framework of
legislative and regulatory controls so that they are able to constantly push the market
movement.

Key words: exchange rate, exchange risk, exchange risk management, coverage
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3 Montant a payer par le client a éechéance $ 235 000,00

4 Date de valeur 16/05/2019

5 Date de maturité 08/08/2019

6 Durée (jours) 84

7 Taux de placement USD 2,33%

8 Cours de change USD/DZD -vente- 119,3201

9

10

11 Valeur actuelle

12
13 Contre-valeur en DZD 27 888 602,46
14
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4 Date de valeur 23/04/2019
5 Date de maturité 02/07/2019
6 Durée (jours) 70
7 Taux de placement USD -0,75%
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13 Contre-valeur en DZD 41 293 076,47
14
usD | EUR | Classique *® 1

- 9052 306446.90 Jolay L 2 gyilia Hln 41293076.47 iliay 4ead S

32l Jiay () 446.90-) bl @by e shiidiall cBlaall adaey calyyidiall i cp (38
& ) Jaee of o aSB Caag + iaY) Copeall (Bsu 3 Lasy 70 53 )50 028 )k
cllgal LY adall Jpesdl o Gang 43 (6T ¢l Al 528

(2 + Sl b)) el & Al O leall alainly Juend) éliy a6 2019 55 2 4
.JJJAH cﬁdﬂ ainia 0 Laxd) 538 © 98 u\ﬁi 306 MU\}

il

( )

il Sl 41.293.076.47 Jiia 55 306446.90 Jaasll (s sl :hasadll aa

il Sl 41121809.77 Jilia 5y 3066000 (st Juaall S dagadl) &gy

DZD-171266.4689 = Jagaill cuus

\ J

1712664689 c_im 28 UISS cgj)al\ ‘)MS Lf’t;:’\g‘ ”Lﬂ\ %) d,g.ud\ .JS.L\.».\.J ?j cz\J\AS\ of& @
o garilly axdy Lee JA1 3l

54



Sl dly b G pall jhd el Al 4l ) 1 AEN Jaadl)

AL LG5S hgas a2

Jslain ¢ ULl Jal e oS5 - olatl ) & Jadd 3aals 2SS U] Jasat dlee i
Jadlly Lyt o5 ) aalial e o puiall Tkl ¢ agal) e (e gl 1) 1 51Slaa o15a)
Aol UaY) Jagadl) agie B

as g e adg a4 Gl [ Sa) Vel e g i) (e Jagaill 2y Juaall o (il
&l iy ald Aladl o3gly . (Lasy 240) el 8 (gt 8 4d) ailiad) jaiail vl
Ol Gl Bl by Vsl

Lospd (e 05 Giaty o Gama (53l cdae ooy (s3l) @il (e Jal Jasas die Jaaall allay -]
hlie i Jal e daenll 130 CVaAR aa Glus agisall (o - daenll 13g] JEaY 15 20830
LJlasay)

A0 e slaall Janll iy

s 2y dlend) dagda

GSJ_Q)J J‘}(_}J M‘

sed 8 Bl

952200000 :21) Eloa

L2

USD =2.337 :cidisil) Jara
USD/DZD 118.6401 :gyil

DZD/4 : sy Jixa

b EaiY) tie ojial Jueall lgaiyy ) CDlaall Al 2ol

200000 /1 + (0,0233 * 8 /12) =4lad) Lol

55



el ey ‘“,A A pall plad da L.ub.: ;glm\ Jadll

196940,85%=Valeuractuelledesdevises

ey . aDleal (Ll 8) Blasiu die lgauag) Uyl 1350 196940.85 )y Slil o8
‘éjtdts ua)ﬂ\ C_‘.\A OsSag Lﬁ))sj\ f...dh O laad) 53

Montantdel’emprunt= 196940,85 » 118,6401 = 23365082, 39DZD

72.33 jras el 8 3l sladiall O leal) clil auy 3.

(3 + W () leraas ) el Gl a5y Bliatu) e .4

Montantdesdevisesarécupérer = 196940,85 = (1 + 0,0233 = 8/12) = 200000 $

tuaAll Jreal) o Llie juadll J8 e adall COLeal) 028 auads

Remboursementdel’emprunt = 23 365 082,39 = (1 + 0,04 * 8/ 12) = 23988151, 25DZD

cj.z d.\ls.q cﬂ.\.ﬂ\ %) ojb.& e:I J‘}[}J 200000 clm ).L.AA.“ d,yud\ cjd cJLa'.':';LJ
(sl 23988151.25

Do Ja¥) el ola Sl

(@i Dl [ (Sl J¥53) dal) e

119.940756 :Cipa jauss sy1mal génd Blanll Jpanll (5520 cCipuall halia (e Jagail
A Aapall Gy alin (Say Sl Al asy (812 Cipeall jau Caya)

&

USD / DZDgysll yaudl : CCV—

gyl Joma : TP—

Y] Jaeo : TE

56




el ey ‘“,_°I A pall plad da L.AUJ ;gim\ Jadll

5\;&\ Qe :N—
G5 sl 1B~

=21 )

8
Cours i terme (USD/DZD) = 118,6401 < AT > = 119,940756

8
1+0'0233*E

Slls A e cDleal )y e 48ulal Cany (3 Cipeall jaas Jranll Cigpay cdiplall g
sl e Il (i ¢ ST Ysal) A g il Alla 3 JW Gl 5yled jlalae JN i
D EDlaall e aguny s s ¢ SV DLl [ (Sl el Cipea jaa b
119.940765

@ 5l 207997.5338 = Ly
LA agie aladiuly Cipall jra i Bl 1A Gallaal)
L) ddia 3 Capall jhlie (e gl clll (Say (oS llaall 13a 3 i
S WSy (gyiald) @il Jals 3l Bl dalee Alla Lyl 2l o3g] s,
Y gl U A

Jara S 13 ¢ el 3 amy ¥53220.000 pds asas giliall el ale t=0 ddaalll 3
Al hedl 3 (Pla Vsl g i) bl adgiys 18 = 3,67 sl (1a) iyl

S saput [ Scall Hla sie ey jihall ol aghy ¢ NVsall e o)) aa Jasaill Jal o
Abal) Aaf (e %2 L) 30 adays «$22.000 o

& Vol ymas qly Lege $1 e Jsemnll Jilia 5l 3,6750 ady asiss yiliall el ol )
(Gl
sdglaad) o Adaiil) 3gdle AAISH

Bgdhadl X Cijall Jira X cand) Jlal) (il = A0<Y 5gSlal) Adl<H

Syl 5Lan16148 = %2 x 3.67 x 220000

57



el ey ‘“,A A pall plad da L.ub.: :glm\ Jadll

rdipal) g skl Adaad) alA lagiy

$1 Gsina ) BasiY) &yl 8 Vsall dad e i) Cuny el el cidias 13 ]
3anay i Jaeay $220000 e Jmnug o)ld Siball ol Muw ia i 4,50 =

relil) ada UL

220000 x 3,6750 =808500
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;e o Jguanll Adlaay) Adtesl

3,7484€ x 220000$ = 824648¢€

e el GIS QLT G Leiy

220000$% x 4,50€ = 990000 €
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2-Karin Ahorcher, ESSENTIALS of Financial Risk Management, john Wiley & sons-inc-
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Participation des banques a la couverture du risque
de change en Algeérie par I'achat de devises livrables a
terme

Autre banques Bangue "A
14%
Bangue "B"
14%
* Banque "A"

- Bangue "B"
* Bangue "C"

L
Banque "C"
2%

+ Autre banques
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