
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  

-  -  
ISSN 2602-7925 

https://www.asjp.cerist.dz/en/PresentationRevue/417 

: 18  :02)2024(                                                                                                              277-299  
 
 
 
 
 
 
 
 
 

277 

    

   

Formulating monetary policy in times of financial crises between easing and 
tightening, the European Central Bank as a model  

-      
-    )(       

      

 .– *   

 -    )(       
     

b.bourennane@lagh-univ.dz  Ot.benameur@lagh-univ.dz 

  

:   

     (ECB)       
  

 .      
          

        
      

  2007   2022 . 

 :  
14/02/2024  

 :  
21/03/2024 

 :  
     
    
    

Abstract :  Article info 

The European Central Bank (ECB) seeks to achieve economic stability, in 
an attempt to properly adapt to various changes and renewed challenges 
in the European region in particular and in the global economic arena in 
general. This study aims to shed light on the conditions for formulating 
monetary policy in the euro area, and the extent of its effectiveness in 
addressing the repercussions of the various financial crises and successive 
shocks that the region witnessed during the study period, which is limited 
to the year 2007 and the year 2022. 
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    2007      

        
      FRFA      15    

   . (Szczerbowicz, 2015)         BCE    
    4.25  %    2008    1.25%      2009.      

     
        2011              .  

(Mody & Milan)  
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  )  4.75%  2001   4.25%     2008  (   
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 : (Roch & Harald, 2016)  

-  :   
    :  

          
.    :  

       ) EFSF  (  09    2010      03     
 440  .  

           )  MEFS   (    11    2010    60    
   )2018(  

  



  

  

  
  

  

288 

     
 

    :  
          

  2009-2021.      02    
 .  
02   :     2009    2019    
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2011  
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05 2014  
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10 2016  
  

2017  
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740   
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07 2019  
  

2019  
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2.214   
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2010  
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3.3      COVID-19   2020  2021 : 
  COVID -19       
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(Boeckx, Deroose, & Vincent, 2020)      .
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         2014  

 .   .    
4.              

) 2007 -2022 (  :  
      

05   2007-2022 .  
 05   :    :  

-    )2007-2023 ( 
-   )1999-2023  (  

  
  :(Schnabel, 2023)  

     
BCE .      .  

 -    05    - 2007  2022  
 % 

Euro area inflation rate % 

                                      
2007  2.45 2010  1.53  2013  1.22  2016  0.18  2019  1.45  2022  8.4    
2008  4.08 2011  3.29  2014  0.24  2017  1.38  2020  0.22      
2009  0.37 2012  2.49  2015  0.04  2018  1.70  2021  2.45      

%  
Euro area economic growth%  

                              

2007  3  2010  2.18  2013  0.22-   2016  1.86  2019  1.58  2022  3.48  
2008  0.42  2011  1.71  2014  1.40  2017  2.62  2020  - 6.13       
2009  4.52- 2012  0.84-  2015  2.05  2018  1.78  2021  5.39      
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         %          
                                                                                                           Unemployment rate%    

                        
2007  7.43 2010  10.06 2013  11.90  2016  10  2019  7.52  2022  6.72  
2008  7.47  2011  10.09  2014  11.58  2017  9.03  2020  7.84      
2009  9.53  2012  11.27  2015  10.82  2018  8.15  2021  7.70      

  :  
-   06    - 2007  2022  

 .  
Annual consolidated balance sheet of the Eurosystem   

                        
2007  1507887  2010  2002210  2013  2273287  2016  3661423  2019  4671425  2022  7951039  
2008  2075107  2011  2733270  2014  2208240  2017  4467611  2020  6977658      
2009  1903024  2012  2962613  2015  2780112  2018  4702730  2021  8564361      

  :Eurostat  
 06            

  2007  2022   

  

 : 05 06      (Python) 

  .    
    

 .  
     

    
 . (Hauzenberger, Pfarrhofer, & Stelzer, 2021)     
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-19 
   .  

07  2015-2025  

 : (https://www.bofbulletin.fi/en/2023/4/will-euro-area-inflation-subside-without-a-recession-and-excessive-
tightening-of-financing-conditions, 2024)  
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2014 2208240  .  
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