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Abstract 

This study aims to capture the 

phenomenon of stagflation in capitalist 

economies, as the correlation of the 

emergence of inflation and unemployment 

in Western capitalist economies was 

unknown before the 1970s, however, the 

Keynesian policy, especially in the United 

States, in addition to the first oil shock of 

1973, have precipitated the emergence of 

this phenomenon. 

The study found the great discrepancy 

between economic schools in their 

interpretation of the phenomenon of 

stagflation, the fact that led to the 

emergence of new economic schools such 

as the monetary school, supply-side 

economics and the institutional school. 
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(Bunder, 1979, p. 1)

Source: (Gordon, 2011, p. 15) 

 

 



 رابح خوني وحميد عزري
 

 

 128 



 التأصيل النظري لظاهرة الركود التضخمي في الأدبيات الاقتصادية
 

 

 129 



 رابح خوني وحميد عزري
 

 

 130 

 
 

  



 التأصيل النظري لظاهرة الركود التضخمي في الأدبيات الاقتصادية
 

 

 131 

𝑷′ ∕ 𝑷

𝑸′ ∕ 𝑸𝒘′ ∕ 𝒘

𝑷′ ∕ 𝑷 = 𝒘′ ∕ 𝒘 = 𝑸′ ∕ 𝑸

𝑾𝒕 = 𝒂𝒐 + 𝒂𝟏𝑼𝒕
−𝟏

𝑾𝒕𝒕

𝒂𝒐

𝒂𝟏

𝑼𝒕
−𝟏𝒕

 𝒂𝟏



 رابح خوني وحميد عزري
 

 

 132 



 التأصيل النظري لظاهرة الركود التضخمي في الأدبيات الاقتصادية
 

 

 133 

(Mitchell, Wray, & Watts, 2016, p. 228)

Source: (Mitchell, Wray, & Watts, 2016, p. 230) 

𝑷𝟏

𝑼∗

𝑼∗

𝑼𝑻𝑷𝟐

% 

% 

𝑃1 

𝑃2 
 

𝑃3 
 

𝑈∗ 𝑈𝑇 

𝑆𝑅𝑃𝐶  𝑃1
𝑒 

𝑆𝑅𝑃𝐶  𝑃2
𝑒 

𝑆𝑅𝑃𝐶  𝑃3
𝑒 

𝐴 

B 
C 

D E 



 رابح خوني وحميد عزري
 

 

 134 

𝑼∗

𝑼∗



 التأصيل النظري لظاهرة الركود التضخمي في الأدبيات الاقتصادية
 

 

 135 



 رابح خوني وحميد عزري
 

 

 136 

Source: (Guru, 2019) 
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Abstract 
This study aims to capture the 

phenomenon of stagflation in capitalist 

economies, as the correlation of the 

emergence of inflation and 

unemployment in Western capitalist 

economies was unknown before the 

1970s, however, the Keynesian policy, 

especially in the United States, in addition 

to the first oil shock of 1973, have 

precipitated the emergence of this 

phenomenon. 

The study found the great 

discrepancy between economic schools in 

their interpretation of the phenomenon of 

stagflation, the fact that led to the 
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