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! Joseph Stiglitz: « Redefining the role of the state: what should it do? How should it do it? And how
should these decisions be made? », op-cit, pp 11-20.

2 Gérard Duthil et William Marois : « politiques économiques », edition ellipses, France, 1997, p 22.
® Christian Aubin et Jacques Leonard : « politiques économiques », librairie Vuibert, France, 2003, p
22.
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! Gérard Duthil et William Marois : op-cit, pp 24,25.

2 Christian Aubin et Jacques Leonard : op-cit, p24.

% Milton Fridman: « the role of monetary policy», The American Economic Review, Vol 58, N° 1,
(Mar., 1968), p1.
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! Christian Aubin et Jacques Leonard : op-cit, p 23.
2 Gérard Duthil et William Marois : op-cit, pp 27, 28.
® Ibid, p.28.
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! Brian Snowdon and Howard Vane: « modern macroeconomics: its origins, development and current
state », Edward Elgar publishing, UK, 2005, p 706.
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! Fréderic Mishkin : « monnaie, banque et marche financier », 7°™ édition, nouveaux horizon, France,
2004, p147.

2 Ibid, p 658.

¥ Thomas J. Sargent and Neil Wallace: « rational expectations and the theory of economic policy »,
Working Papers N° 29, Federal Reserve Bank of Minneapolis, 1974, pp 209, 210.
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! Robert E. Lucas: « Econometric policy evaluation: A critique », Carnegie-Rochester Conference
Series on Public Policy, Elsevier, Vol. 1(1), 1976, pp 41, 42.
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% Narayana Kocherlakota : « Modern Macroeconomic Models as Tools for Economic Policy », 2009
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! Gregory Mankiw : «Macroéconomie», 3°™ édition, De Boeck édition, Belgique, 2003, p 436.
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' Scott R.Baker et al: « measuring economic policy uncertainty», University of Chicago Booth School
of Business, 2011, p 1.

2 Mervyn King et al: « uncertainty in macroeconomic policy making», The Royal Society Conference
on “Handling Uncertainty in Science”, 22" March 2010, London, pp 6-10.
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! Gregory Mankiw : «Macroéconomie», op-cit, p 463.

2 Finn E. Kydland and Edward C. Prescott: « Rules rather discretion: the inconsistency of optimal
plans », the journal of political economy, Vol 85, Issue 3, June 1977, p 474

® Gregory Mankiw : «Macroéconomie», op-cit, p 465.
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! Roberto M. Billi and George A. Kahn: «What Is the Optimal Inflation Rate? », federal reserve bank
of Kansas city, economic review,2™ quarter, 2008, p 7.

2 Ibid, pp 7-12.

® Guy Debelle: « Inflation targeting in practice», IMF working paper N° 35, 1997, p 10.
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byl o ey adf e Pyshall o) e golai@y) el Guial 401 ) 5LEY) G
AU B jfisal) Allad) dpiay 20, U aaa (0 AN Cunal (e e st ) )8

AR gail) Ay 085 ;Y g )

s s Gppiall Ol e Ll Alay ae 1S Yoad (galia@Y) gaill dlas ciagd
z3sai L S Al (il e (ulaU i palai@) gatl) 4V sae il cpual) Glld die
Gy aaady alaiY) sl o) a5l cela i) sda o) G ¢ Sl o)Ll sl
sl dplay (L8 Gy e saly)s L dashll ol (o (galiail s Siaty et Al Julse
o) gaill Llee 8 aalise 3 Jale sa a5l i€l Jaladl () 3)S8 maua il Cangs sl
G bl Baa 321l Ll G casla e Gl Leie ) zagaill Jala e S50
IS Elal amy cppdiall Al il dia galaB) saill dplee judl (ol Led Gfiald) Cilelaia)
>(1988) "S5l cuyas ' 5 (1986) "es, s " e

Jalgad amall 2o (allii 5y e 20 o 2ol saill 2 3lal 35 Sl ddadi) o
Cysaaill as8 Cm Jyshall aal) A haiadld B galai)) saill of 5,88 e 5S35 2 L)
Julse A i) Jadd aial Jlad) (ul)d als asgie Ao Jalall saill 4000 A< Gl 5ay0s])

Gub oo Claall sl copnill Guh e (gl JU Gl 2815 1S Lealial aaaty ) L)

! Ibid, pp 417-421.

2 Brian Snowdon and Howard Vane: op-cit, p 633.

® Philip Arestis et al: « economic growth: new directions in theory and policy », Edward Elgar
publishing limited, UK, 2007, pp.15-17.
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Y = 4K .....(21)

Il Ol Aaal) Tl judy i Jangia 1A 10 Cua

Gy b g JR gl z 3l 8 Al dag il (e asal) a8lse L Goalyil ey
Eia caaall dilge alln Galyl i Al A sl 2 Y] Ay dagyd e calias
Tk WS zasaill 13 ) 3 Jlawll £SIal aaay

AK = sY — 8K .....(22)

AK zigai :(6.1)Jsa
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|- |- | - | -
» Ll » L
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Source: Charles Jones: op-cit, p 149.

py ST Jate o8 (6.1) JSE Sl LSy aild cdanill S gal dga pde (gl il
oy eDlia) el dagall HLEWY) aaa IS8 0K iaie o) s 8 ASD) LAY aas )

! Frederick Van Der Ploeg and Paul Tang: « The macroeconomics of growth; an international
perspective », Oxford review of economic policy, Vol 8, N° 4,1992 , p 17.
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D (17) Aobaall (e 2 dpcaly )l Aalal) pad

aK ) 23

taai A== o el (16) Dbl of e By
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(Al ) siae sai Jamey Gl i) aas sai Jane o G i (24) aladlly
O] Jare A 3aliie A g salll Jaee o AK zasadl dpud)ll 5)Sal ) iy L e
8 L) Janad jais ad) 3 aalads Jlad) Gy oS dee e B il f o8 Ul

20kl saall e Byaivne gai ¥ ana Giad ) 8y peally (sa5in gala) Jalil)

! Charles Jones : op-cit, pp 148, 149.
? 1bid, pp.150,151.
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b Osrde s e Jiee b Alp slail gei Jame o G a4V Gl Adead ops
Oside <13 Joall (e J8 ¥ amay s JBY) JU) Gy 053 cld Joall o (s casd ssld) JUal)
SISl paill z3sai J e W) ) il A ae il Losay AoV W )
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" pailal) gl pigal @
DA (e Baaa g 1l anfil g ) S e zasall 13 A (e sall) Sy
oo Buliie gl o Jigh N Jaall jeaie Gavadis dga o Losede Aalil)) sai 6 Cua
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Bpealp e Aalu o VG gie A Al Gojlaaly DS ana a5l e ddiy Gl

! Brian Snowdon and Howard Vane: op-cit, p 627.

2 Dajin Li: « Is the AK Model Still Alive? The Long-Run Relation between Growth and Investment
Re-Examined », the Canadian Journal of Economics, Vol 35, N° 1, 2002, p 111.

¥ Philippe Aghion and Steven Durlauf: « From Growth Theory to Policy Design », World Bank,
Commission.on Growth and Development, working paper N°, 2009, p 11.
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¢ sl 2Lt Adlea) LaliY) (ggie Jid Np zsitall @51 dapa 1o dlall oda s
Ayl 4wl aan e Bl il Goshall ol o saill Jaee Jiey bagad Jaxa (s
(e Ot (Ssie i g A Al 4908 ey LY (S i) gt A ol 3) L el
caaall Ale adls gaa o lgie JS iy Al Glladin) e cpme 2o e Jll Guly (535
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O dlee Flad s (84 Sial dilse Juasd s e Bl ()9 0l

II,.w..‘9‘¢II\9 n o\?'ill J Iléw‘ ~Hﬂ‘ll Gs\w’ _A.

faesd Gy’ 4 ela booela) o cuga s "osel Gl e OS dee
iddes 8 LS5 il 0 ady Lad "duda) i sanally A8 5Y) cdlanll" 4 DA (e 1942
@olaBy) saill dlee B 35S Lpaal L skailly aall clilee of b 3 cgalamy) sl

A

ol il aaal) sy TR e GebdL st Al syl daes of ) Adsal) 5l saall dpladl i *
835 ) il e i Aed 5 3 Al REN VD () aaa adil WIS Jyghll JaY1 8 A0 A Jagia

(A Gl 8 (e adde Ll
! Philippe Aghion and Peter Howitt: « The economics of growth », MIT press, Cambridge, UK, 2009,
pp.14, 15.
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o 5yl 8 Akl dalull Gila de Jiai 1Y, o) Gam

¢t 55l & Jaall jeaie Lalil ge ANV alae (e byl 1A,

¢ 57l 8 Aaliy) Adeall b aaiiall bl il aas Jiay X,

¢150 O el Zohyi Jalas [

oSN Janll yaie (aye 1AL

aalll e\.l;:u.u\.a 5y JS ‘_g Niae J8 (4 @ Lo gl C}lml\ u}s CJ}A.\M (RY QT
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* Ibid, pp 15, 16.
2 Philippe Aghion: « From Growth Theory To Growth Policy Design », Commission on growth and
development, Working Paper N° 57, 2009, pp 3, 4.

59

www.manaraa.com



s LBy gaill g Apalai®y) dsbpuad) 1Y) Jucadll

zoiall Zll 8 dandtiall e A8l daludl Gl A ey «IAAS A8l dalidl e B2aly
feh WS om A sl ) ol ded lelana 8 AISAL Gl Bl Aalie 85 Jagu sl

Xt - Yt = GDPt ..... (28)
‘Tl gy 2

& bl il e gaead ) oy Al bl A galady) sl (38a%
Sl ey e A sl ssiall die adl Cun Ay aleall Lalil ady S ey Ayl dled)
AL el denll gz Layha gllagiy sl slai@l Jleay) sl bl

Poh LSt syl AT aalyl ardaed o Siaall Jany

Aledl) Aalud) ) Ao Tl sl e oo Ble Py il dus

Jalse Dl 0 Lo ool P (e Gindy oudls sl Jh 8 ) of el
Led Ll zginall dpaall b)) e Ble o Siaall jew glb ol \gali) ady LY

P = 9yt — O((AtL)l_ath_a ..... (30)
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! Philippe Aghion and Peter Howitt: « The economics of growth », op-cit, p 86.
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 Ibid, pp 87, 88.
? 1bid, p. 88.
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! Arthur F. Burns: op-cit, p 10.
’ T.R. Jain et al : « macroeconomics », V.K. publications, New Delhi, 2007, p 210.
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' Bryon Higgins: « Monetary Growth and Business Cycles », economic review, April 1979, pp 6-8.
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! Brian Snowdon and Howard Vane: op-cit, p 294

2 |bid, p 297

¥ Gregory Mankiw: « Real Business Cycles: A New Keynesian Perspective », Journal of Economic
Perspectives, Vol 701, N° 3, 1989, p 81.

* 1bid, p 81.
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! Brian Snowdon and Howard Vane: op-cit, p 298
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72, N° 2,1987, p 25.
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! Fernando J.Cardim de Carvalho: « Economic policies for monetary economies; Keynes’s economic
policy proposals for unemployment-free economy », Revista d’economica politica, Vol 17, N° 4(68),
1997, p 37.

? Mark Skousen: « Big.three in economics », M.E. Sharpe, England, 2007, p 150.
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2 Pavlina R. Tcherneva: « Fiscal policy: why aggregate demand management fails and what to do
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® Ibid, pp.5, 6.
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69.

Z Steven Kates: « Say’s law and the Keynesian revolution », a chapter in « Say's Law and the
keynesian revolution: how macroeconomic theory lost its way », Edward Elgar publishing, 2008, pp
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! Ibid, p 59.
2 Brian Snowdon and Howard Vane: op-cit, pp 62, 63.
® James. Tobin;._op-Cit, p.394.
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! Emi Nakamura and Jon Steinsson: « Price Rigidity: Microeconomic Evidence and Macroeconomic
Implications », NBER Working Paper N° 18705, 2013, p 28.
? |bid, p.29.
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! Alan Blinder: « On Sticky Prices: Academic Theories Meet the Real World, a chapter on “monetary
policy”, the university of Chicago Press, USA, 1994, p 147.

2 Pinelopi Goldberg and Rebecca Hellerstein : « Sticky Prices: Why Firms Hesitate to Adjust the Price
of Their Goods», current issues in economics and finance, New York federal reserve, Vol 13, N° 10,
2007, p 1.

® Ibid, p.1.
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! Alan Blinder et al: « Asking about prices: A new approach to understanding price stickiness »,
Russell Sage foundation, USA, 1998, pp 197-199.
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! Brian Snowdon and Howard Vane: op-cit, p 367.
2 Ibid, p 370.
® Joseph E. Stiglitz: «theories of wage rigidity», NBER working paper N° 1442, 1984, pp 5, 6.
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' Richard hemming et al : op-cit, pp 13, 14.

2 Olivier Blanchard and Roberto Perotti : « An empirical characterization of the dynamic effects of
changes in government spending and taxes on output », the quarterly journal of economics, Vol 11,
Issue 4, november 2002, p 1361.
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' Richard hemming et al : op-cit, p 18.
2 Alberto Alesina and Silvia Ardagna: « Large changes in fiscal policy: taxes versus spending »,
NBER working paper N° 15438, 2009, pp 4, 5.
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! Martin Feldstein : « Quantitative Easing and America’s Economic Rebound », on :
http://www.project-syndicate.org/commentary/quantitative-easing-and-america-s-economic-
rebound/arabic, consulted on : 12/12/2014.

% Michael Joyce et al: « quantitative easing and unconventional monetary policy- an introduction », the
economic journal, 122, november 2012, p 283.
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! Leonardo gambacorta et al: « The effectiveness of unconventional monetary policy at the zero lower
bound: A cross-country analysis », Bank for International Settlements, working paper N° 384, 2012,
pp 12, 13.

bl cla Ty Aag V1 culala@y) 8 didaal) L)y A gl Al dbpud) Joaldi Jsa ayall 2
John H. Rogers et al: « Evaluating asset-market effects of unconventional monetary policy: A cross-

country comparison », board of governors of the federal reserve system, international finance
discussion paper N° 1101, 2014.
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! Martin Feldstein: « government deficits and aggregate demand », NBER working paper N° 435,
1980, p 2.
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! Gunter Coenen and Roland Straub: « Does government spending crowd in private consumption»,
IMF working paper N'159, 2005, pp 6, 7.
2 lbid, p 24.
j Martin Feldstein: « government deficits and aggregate demand », op—cit, p 4.
Ibid, p 3.
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! Leanne Ussher: « do budget deficits raise interest rates? a survey of the empirical literature», new
school for social research , working paper N°3, 1998, p 3.

2 Magda Kandil: « Demand-Side Stabilization Policies: What Is the Evidence of Their Potential? »,
IME Working Paper N° 97, 2000, p 5.
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' Fréderic Mishkin: « Monnaie, banque et marche financier », op-cit, pp 660-665.
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! Gregory Mankiw: « Macroeconomics », op-Cit, pp 454,455.
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! Robert E. Keleher: « the theoretical basis and historical origins of supply side economics », a chapter
in « supply side economics; pro and con », studies in the social sciences, West Georgia college, Vol
XX1, 1982, p 15.
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Source: Agnes bénassy-quéré et autres : op-cit, p 42.

' E.C. Pasour: « Supply side economics: A return to basic principles? », Modern Age edition, Vol 26,
N° 1, 1982, p 57.

2 M. G. Marshall and P. Arestis: « 'Reaganomics' and Supply-Side Economics: A British View »,
Journal of Economic Issues, Vol 23, N° 4, 1989, p 968.

¥ Mark Cook and Nigel Healey: « Supply Side Policies », 4™ edition, studies in economics and
business, Heinemann Educational publishers, Great Britain, 2001, p 1.
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! Robert keleher: op-cit, pp 15-20.
2 Paul Craig Roberts: « My time with supply side economics », The Independent Review, Vol 7, N° 3,
winter 2003, p.393.
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! Dwight R. Lee: « constitutional reform; A prerequisite for supply side economics», Cato Journal, Vol
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! Martin Feldstein: « supply side economics; old truths and new claims », NBER working paper N°
1792, USA, 1986, p 1.
2 Robert Atkinson: « Supply-side Follies: Why Conservative Economics Fails, liberal economics
falters, and innovation economics is the answer », Rowman & L.ittlefield publishers, USA, 2006, pp
49-52.
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Olivier Jean Blanchard et al : « Reaganomics », Economic Policy, Vol. 2, No. 5, The Conservative
Revolution, 1987.
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Kent, M. et al: « Mrs Thatcher’s economic policies 1979-1987 », Economic Policy journal, Vol 2, N°
5,1987.
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! Arthur B. Laffer: « Supply-Side Economics », Financial Analysts Journal, Vol 37, N° 5, 1981, p 32.
% Robert Kelleher: op-cit, p 18.
® Ibid, pp.18,.19.
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2 Arthur B. Laffer: « The Laffer curve: Past, Present, and Future », Heritage Foundation,
Backgrounder, N° 1765, June 2004, p 2.

141

www.manaraa.com



Jishall saal) o calaBy) gailly (i sl quila il 1 Juadl

Jasll e Ayl Jane (mlids) dusy 3 gyl 5800 ) iy fgalaiiy) il

Lo D)y dasll e ayall o 3l 85 syl Jae paliaal o) Cus @ WY jlainyly

dgpal) Jua g i) OF s (A oslaiBy) Blail) 8 Aleally @ill) aas sk o Llayl Sy
Agabai®y) slad) (8 Ail) el (e ang Lee Hlainly Jaall 3ggad anas dbias

Aagpall Gl aaa 83203 Gld Ayl Jaxe Gadas Ja b 4ild slhidl 1aa (e
gupall Gl A aalil) o Gee buall SEE e galamy) il adiy Laie (6
Glaagll sae b 3Ll ST Sy e s 3aay S e Al Jase pamiddd ge gl
aaa 83l olb Ayl Jare by Jla 3 W (Rgpall sacldll) dypall dacalald) dya)
a3l ) gl cgabiaiiy) il e ST oleadl 0D G L a8 (sS5 dgg el cilalgy|
Al dpaal) Glaagll 2ae A glalill sy 408 saay JS e Glagyiall dAypiall Jae
(Al sacldll) Ayl

By Aada 1(2.3) s
Jue A %100 * (2.3)gsd

sl
)}LAAX\

RN
A pall
Source : Arthur B. Laffer: « The Laffer curve: Past, Present, and Future », Heritage
Foundation, Backgrounder, N° 1765, June 2004, p 2.

Slo S B el Gils galiail atiy 8 il ol 5 Glhie G

Gy il ) el adlial cualaidy) ol e dnpall eV aea (mlids) duaal
Sl (e dag A peall Y ne g L) O G clpiatl Cuila PAA (e GasleaBY ) oseY) ol
DSy Sl cppiveall sal el e ang WS ST algiaYly Jaall Jaall peaic 5ol olgu
G sk Jall uly (8 ST Sy Jeall peaie e ST Aalil) o Jpeanlly ald adles ¢ S

142

www.manaraa.com



Jishall saal) o calaBy) gailly (i sl quila il 1 Juadl

o all Pl e 3l oda el sl o dasll cangy LasleiSils g layly )
WY s daa e Ayl e (mid by (blall Lal (e Lggleaty Al e led)

aduzil) Jia add 2

Gila ek e ole 580 A aaail) Jaes g i) of Gased) Gails galiai) ey
Toh LS i) cula e Al 4yl DA e golaiy) Ll & (o)

Lliall sen) 320Ul Jaea (A g layy) ) " pded" o a8y adoaill Jame g i)l o)
aaa e 2l ) ady JW Gy A g iyl Gl & ey ol 32l Jaee ld e
¢ gabaiy ) Lalill 3 ol Ly

Jadi Jaall e dpaall Ayl o Cus cpaadl s dedy aduill Jase g i) of
Go anll Ll Ladls (S8 138 08 5 (eg cainaill Jane g i) Aai Axdipal) dpan) 5250 Lia
¢ galaiy) sailly Lyl ans 3 aalill 2 ey a0y

Jilie 8 Aiial) Lgiad o JEb Aaie M5l oIS (e Juay aduall Jaes g i) ()
dapd b Gpaiad) Ge damg 1 ol Ml AEEsY \gied e ST AEsdll 2 LY S
gyl Jh 3 diaa) & LyY5 o\l LeuSad (i jiall (e ) Aagydll e Jlef Ay puall daals
Gl Ao ebeY G a e Aadl) e Gmgsiall Ll Jane o) Gus cpinzmill Jaas
Ol lgga s (g Gy Las

al eyl caila asbai®Y dpally iy adeail) Jane i) Gl laiall 138 e

Aad damid o daall Bygpn o 05385 agild & ey gabaBY) Llidll 4 s e dale

saill and )l 2SI Bin3 &5 ey laialls SAY) dal e cusba@Y) oleSU il i g
.ga\.\aﬁ}(\

Lpapaiil) aifalll e dally Apalai@y) 45ad) 3

baidy) Ll A& dnlasy) pall sl 35 i el Gils clplas) il
G Y gyl e Gualaiy) e jina Flie slia) aad cad Agall Jaxi e 2ally

! John A. Tatom: « We Are All Supply-Siders Now! », Federal Reserve Bank of St. Louis Review,
May 1981, p 21.

143

www.manaraa.com



Jishall saal) o calaBy) gailly (i sl quila il 1 Juadl

S Ay Ll dga e 2gmy b 8 Candly (ool Laliil) & aladl BUSY) e 2]

Llal e L 5By dallly Jeadl o b bagad duaill ) e @il e ol

Ge 35 Alad) 445 (e aall Jeal) (e cpllalall d1gal) Lo Al AlUadl lile) of 3) ¢ galaiy)

e B 5 e 2 Losag dee ge Gl gl Al Jlag Allad) e agd 3l ailal)

SN el g Uil Y el alsll g Uaill (pe 3ylsall Yoad Jiay alall Gl of LS Fallag)
ALY ) 3lsall Ganads 85l o Ll 50 iy Lee 36 S

O e papll cula bl sady tAalady) slall 8 duekanl) &l e aall
iy Glad L gl Banll Jsially SVl dualadl Lol slall 8 saall dpeglasil) 3l
Gl et ¥ L) G Al alsall el papaddl) Al Wle i Jld) sy s Jesd)
daliae il Q) 6 dag Ll LS chalil) ddeadl okt 5 gey KUY gladll 8
Slo Aadls Whe sy "apll e Gl @bl e Lo ) ot Al b 1A Qs
(i) bl b aldll o Uadll Gl

Alad) cVame 4 gyl golasyl Lliall 4 Dol aas ol iy AT Gils
fl) s Asal) Jax a5 o) s cdaall G e Ll il

dauiliiy oagle€ll ekl (e aall Iy cgalaBy) Llall e paldll g Uadll dal)
¢allagll WY ame g W) A aabliy Lay sl alaisly)

aie iy lee (Jigai S iyl Y ane 8 g YY) ety 3 alall slasy) gl
Jare ) ) ainy Lee Alaall o llal) aali Sl palal) ¢ Uadll clylin dumy) (il
¢adUanll

Lo D) ) ledl Y] 3 g Y dapadl diisall 3 Qi) o )l ciladgil) 2
A g lay) Ml Sl mal ) by (ool olse S 308l clad il Capey

' Dwight R. Lee: op-cit, p 794.
144

www.manaraa.com



Jishall saal) o calaBy) gailly (i sl quila il 1 Juadl

@y Blail) A pael) cula clubi il aldl @SB da)

A Jishl) gadl o oyl Lladll sai & 58l L) el cula cilubis Ciags
Glgie 5 ) Gslami 58 Pl S 50U aas (0 3 Cnaly Lo jaee Al sad 4 dady
o Cum ML) 5l 5 o L el gad) o sall e awgiall 8 s I
Dshie (e dlsall galiai@BY) ISl gkl juad Chagind Al Clelal) (e dlea (8 Glubid) o2a
M Apalal cilub el e 58 lebeas Lo say s

uilay Adaiye Gy Cailsn A & AL Lalul Aal) dalaidy) b)) 3l

O el Janbll oS 8 oY) qalall 5yn ) ¢gabai) aliil) & dalisy) dlealls (el

Aaa i) Lleall Lpeaiyl) A aaf Jiay JLa) (ly o Sliels i Jle ol 5l sl Jle )

aaal Al Lkl HEl e saly ) o el alady) 5)08 cly 4l i LS gl

daailine Al Ll o Ll jhny aey o) ) IS QL ol dalis) e gyl JW el 9
) e Al ol saliie dal) Ll L)l maal Lo i

alsadl o iimy A agleSill skl b A85al) dpalai®) Glubuall SGI Culad) Jiey

Jalall dpaal JAalall gaill culyylas gyl am (Jyshall saal) o dpality) skl daclall gl

b elldy (dyghall gaall 8 gall Hlie st 5 e Al Adeall 3 3y JalaS ol il

Dfie) Al SadSall eaill Shay cuyiie) Ally seill LY (gfinegdl) saill sl sale)
WY ke 8 s JalaS sl gl

Dpe sy oA lagall HURY) Jied Aial) dalaiy) clubudl Gl colall L

Cula ki (8 3 ey LIV AE Adlad o S 5B 53 iy (Al gl (8 (ol Lol

dcsene (o "yg polesd Crea Slawsall JUY1 e G ool Ll & )

G Jediy aldY) Gy ddbdd) deladyl cdlelal) e Sin Al Glgill e daly

G el aany Lo clawgally cBlally 2 Gn Al dasbidly deldials dpalaiy)
gLy Ll

! Johen B. Taylor: « Stabilization policy and the long-term economic growth », centre for economic
policy research conference, June 3 and 4, 1994, p 2.

145

www.manaraa.com



Jishall saal) o calaBy) gailly (i sl quila il 1 Juadl

clasddly add) (5o B lES Cpanald 1 8Y) callaall

Andliall ol I el Cangy laadlly aludl (3 su =Sl of GabiaiY) by 5,8
Ay sy Cun cgabai@) ol ol e Gl 5l 3 g 4 2))sall panadd b 5e il
b LS sy lgd 4D e

iea o e Auananill 5ol (e ad)l) ) OS] 505 Asanaddl) selisl)

Leal) 485y leadlly adudl el Gialed) Guad DA (e ApISiaY) 2ilsall 2al) 8 aals

ol 8 Al den e pali Ll LS el ST Ll o lpeanads e 3 Lee duaal

e 3 Il hlusall 48 aalal) e (it 3 Gauall 3 Lali) ddma Clusall 2al
Al A WYL i Al Aalidy) Wa)lse panads 8

ahal a8 Ll Cum e ApaliY) e USI et ) cladla) gog tAalidy) Belisl)
askiy SN algial) e el Glawsaddl e agly & ey Geull (B dudlall (e
cBmd) (8 lgaign Suian ALy Leiall) ad) (e LgiSai Banaa Gl sl iS5

& Aty Lpnanaiil) 3o WSl b Guatl) (e dfiaall oSl o)) (ASalinal) 3p st
Gllee Gl oo 35 LS (@ondl 138 G skl ASalipy (333 8 aalud Cileaally alull (3 su
ey alily) (giue (B 1S SIS Al 508 538 ) saaa Jee Ol