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saua La s <l jlad) (e 4iln JOA adiia La ol Lalae Sla ) &gl Gty Ladie 4l Gl e 2l 2 yJaaS 3l
o ydal) 5y i) 5 ALY 55 e ae S0 L agin Loa 13 Y 4dlSy el slaa (8 Ylad g 1 50 Jay IS (e
ool o 30 ol il i o S da sl (e ag i Baan Lasan 5 cildans il as)

A B e e anlSy gay divie 5 (JalS (8 agila

Té)uwe\_}‘y\ sl Jg_ﬁudj )A] dlAALﬁi u_a)_“\Si Lé‘d\-uaﬁ\]\ )Sﬂ\ eladac H)J&S‘\J}&AS\ WY ui 9
New) sapaall 4 ) seandl ddae (50 2021 alall Js i/l sae jaia a8l il 4 )k adie ae 4 53all Lygaas
Ol ) sl el el U e 5 (2006-1912) olens b sl s sm 483 e 5 (Republic
1] LAJJ a
SO A

25 (Monetarism) “Apsiill” ase gy M1 clan b S8 G ol (g5 4y ¢ 518 (i) oty JLadll el
e ol e e wllall 5 3 3l gl al 8 (e o il 8 gl 3G (3 pnin (e Lt o
ol Gl s s 13 5ie 1,88 () sl sl ) 5

e Al Ayl Uad ¢ s IS ol 2l a3l e (i (e S T yalie sla 3113 G 1l 5l
Ao B Ay el cad gl 8 Ll

RSl %55 Ll e il A i sy o4l e 0 pibe of Badl Lavie 03 s3a s
s o Llie gay 12l 959 45 5l 5 680 a5 phal U (raas () Chags “salzan s 337 Leal (e <l g ¢ galai)
1y e Tapan Uil 0, 30 5 04007 4 2 35 01 a8 Ll s “olany il alimal) 5 5807 Jd (e Dle )

.(Modern Monetary Theory) “iuasll sl 4 jail)”

) amaliall au0at e Xty (galaidy) HSall g dail A Ul Gload) 8 “Aaal) Agasl) Ay Hhall” Gla g yla agd ()
el gl oa (8 U8 (oS (o 5l ecp 5l Sl Aalal) il A a3 oflany il Sl R Lt e
(3l T3] sl iyt i g s o ¢ sSom 130 “Abiaal 2801 A Sy ) Leadl Bl 5 s

(Bl ) e aalall aaal)

e g o (Apail) ALY a5 3 pall i) a€a) Al Ayl o) J s Gl o 330 Sl s gy aal
Al i g 0 5€ ) il 3 il o) g ) 3 Sie JC SlaBY Ll (i oy A e V) (e il Lt Vg dllad
AN ams 8 s ol il ) G sl Al 3 elldd n s ) g LY e g iy Al adii A ol
&3Sl i) damy ¢ oalatl 3 5€ 5 Cgan LB OUd (ygainn pae s ydle pe 80 s galaByl Ll e 4l
¢l - (Open Market Operation) 4= sidall (§ gl lolee Jondl 3 5k (o) JaBY) 8 dpaal) A1 saly ) ()

59 See: Harry, G. Johnson (1971) The Keynesian Revolution and the Monetarist Counter-Revolution. American Eco
nomic Review. Vol.61. No.2. P 1-14.
James Tobin (1981) The Monetarist Counter-Revolution—An Appraisal. The Economic Journal (March 1981)91, p 29-41.
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(Ug2) apal) (ool Qsli]
903.8 866.3 837.4 800.9 3,235.0 3,656.7 3,562.3 3,620.5 3,534.4
904.9 867.5 837.0 800.6 2,913.9 3,378.3 34177 34631 3,489.8
(992 ygtlo) Glegoaoll Yljro
(1736.0) (1,600.0) (1,504.0) (1,351.0) (5452.9) (6,500.7) (6.425.7) (5,967.4) (5,664.5)
831.0 750.0 741.0 697.0 2,546.6 2,658.0 2786.2 2129.0 1,896.0
519.0 422.0 470.0 454.0 1,833.6  2,009.2 14991 17087 1,626.2
(295.0) (428.0) (293.0) (200.0) (1,072.7) (1.833.5) (2,140.4) (2129.7) (2142.7)
¢ panillg Wynll jlowi
3.264 3.272 3:335 3.419 3.441 3.56 8159 3.6 3.84
4.593 4.615 4.692 4.798 4.840 5.03 5.07 5.08 5.42
114 (0.26) 1.21 (0.20) (0.73) 1.58 (0.19) 0.21 (0.22)
(Y92 gulo . padill yulwil ylc) dolall dylall
1,047.5 1,026.3 1,789.1 275.8 3,802.1 3,290.6 3,462.9 3,651.5 3,551.9
1159.0  665.9 1,972.8 731.9 4,686.8 3,660.1 3,660.0 3794.8 3,661.7
32.6 21.7 75.3 391 207.8 200.0 276.9 257.9 216.5
(1441)  (328.7) (258.9) (495.1) (1,092.6) (569.5) (474.0) (401.3) (326.4)
64.6 1.0 85.0 101.8 565.9 49241 664.8 720.4 766.3
(79.6) (317.8) (173.9) (393.3) (526.7) (77.3) 190.9 31941 440.0
3,702.4 3,5645.2 3,649.2 3,460.2 3,649.2 2,7951 2,369.5 2,543.2 2483.8
(g Uglo) byl glaall
20,624.4 20,059.9 19,934.5 18,625.0 19,934.0 178255 16,125.0 15,850.2 14,196.4
1,994.0 2,016.7 19674 1,959.1 1,973.8 1,985.2 1912.0 18927 16824
15,726.5 151824 15138.3 14,061.9 15137.0 13,384.7 12,227.3 11,982.5 10,604.6
10,350.7 10,150.6 10,078.7 9,894.0 10,075.0 9,039.1 8432.3 8,026.0 6,871.9
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