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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. 

Keywords: Stagflation, Unemployment, 

Inflation, Philips Curve. 
JEL Classification Codes : E31 ،G01. 

 المؤلف المرسل *

mailto:khouni28302@yahoo.com
mailto:khouni28302@yahoo.com
mailto:hamidazri07@gmail.com
mailto:hamidazri07@gmail.com


 التأصيل النظري لظاهرة الركود التضخمي في الأدبيات الاقتصادية
 

 

 125 



 رابح خوني وحميد عزري
 

 

 126 



 التأصيل النظري لظاهرة الركود التضخمي في الأدبيات الاقتصادية
 

 

 127 

(Bunder, 1979, p. 1)

Source: (Gordon, 2011, p. 15) 
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(Mitchell, Wray, & Watts, 2016, p. 228)

Source: (Mitchell, Wray, & Watts, 2016, p. 230) 
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Source: (Guru, 2019) 

𝑬𝟎

𝑷𝟎𝒀𝟎𝑨𝑺𝟎

𝑨𝑺𝟏𝑷𝟏

𝒀𝟏

𝐴𝐷0 

𝐴𝑆0 𝐴𝑆1 

𝑃0 
 

𝑃1 
 

𝑌0 
 

𝑌1 
 

 

 

 

 

𝐸0 
 

𝐸1 
 



 التأصيل النظري لظاهرة الركود التضخمي في الأدبيات الاقتصادية
 

 

 137 



 رابح خوني وحميد عزري
 

 

 138 



 التأصيل النظري لظاهرة الركود التضخمي في الأدبيات الاقتصادية
 

 

 139 

 

 

 

 



 رابح خوني وحميد عزري
 

 

 140 

 

 

 

 

 



 التأصيل النظري لظاهرة الركود التضخمي في الأدبيات الاقتصادية
 

 

 141 



 رابح خوني وحميد عزري
 

 

 142 

Bunder, A. (1979). Economic policy and the great stagflation. New 

York: Academic Press. 

Gordon, R. (2011). The History of the Phillips Curve: Consensus and 

Bifurcation. New York: Economica. 

Guru, S. (2019). The Stagflation and Supply-Side of Economics. 

Retrieved 02 01, 2019, from www.yourarticlelibrary.com 

Mitchell, W., Wray, L., & Watts, M. (2016). Modern Monetary Theory 

and Practice: An Introductory Text. The University of 

Newcastle: Centre of Full Employment and Equity, Callaghan. 

2002

 

2014

1990201311

2014

1998

1994

20162017

1

1987



 التأصيل النظري لظاهرة الركود التضخمي في الأدبيات الاقتصادية
 

 

 143 

2005

1994

1999

19931954

19932

2016

19702012

2010

 



Industrial Economics Review 

(KHAZZARTECH) 
EISSN: 2588-2341     ISSN:1112-7856 

Volume: 10 / N°: 20  

(2020) 

 

p 124-144 

 

 
144 

 

The theoretical rooting of the phenomenon of stagflation in the 

economic literature 

Rabeh Khouni,  Hamid Azri†

 

1 University of Biskra (Algeria), khouni28302@yahoo.com  

2 University of Biskra (Algeria), hamidazri07@gmail.com  

 

Accepted: 29-11-2020 Received: 11-10-2020 

Keywords: 

Stagflation;  

Unemployment;  

Inflation; 

Philips Curve. 

 

 

JEL Classification Codes: E31, G01 

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 
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