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Abstract:

This article attempts, in basic, to prove that the role of financial programming is very
important in order to improve the efficiency of macroeconomics policiers management, specially
in developing countries, like Algeria, whose went to make successfully macro economic

reforms, and whose are ace structrual crises in macroeconomics policiers management.
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Source : Paul krugman and Robin wells :"" Macroeconomics,chapter 12 ;Fiscal policy" ,MIT, USA, 2010.
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Source : Paul krugman and Robin wells :" Macroeconomics, chapter 9 ; Savings, Investment Spending,
and the Financial System," ,MIT, USA, 2010.

Giiad S aa pelst o iy Cipall e Aubaus LS Lol lubad) B & e

e 33l haindl ALl ddee ddad paag ) A ellyy duial) lblaadl Dl (s

ek IS oL@y s e Al (il b copal Bal e i) Ol () (e clail)

Gty (1) nSlginall 28y DR bl dglia 35 U o) K bl B0l 3y5em
- el 558 DA adgiall sl sail) Janay a5y cadimill Corglasal) Janall

Ol agen SST YA ol Unnene OS5 330 8 o) — Guadl) z3gall JSG5 (e aill Cajeayy

s Jie cdalial) gy 40<H AalaidV) Calaall s Japll Blgiey e hda) asis 4Ll dsa
AU (<Al daia gy LS (JIseY) ughy hsm b ol U AL JlsaY) 5 30l

136



(2)20 — duabatdl cibadyn — Lilaad¥) aglally 3 g8al) ddaa Adlall jedile b dzala

Al A8 (3 gaia migal A (e A Lalai®y) clubd) 303 Adlad gadas B Adlal) daajul) 0
— @Al @yl Ul ) 5Ly aa -

(12) oL ALY JlsaY) G A 015 1(6) ad) JSid)
Interest
rate

Projects with rate of retum
8% or greater are funded. S

Offers not accepted from
lenders who demand interest
rate of more than 8%

Projects with rate of retum
less than 8% are not funded

Offers accepted from lenders
willing to lend at interest
rate of 8% or less

| Quantity of loanable funds
0* (billions of dollars)

Source : Paul krugman and Robin wells :" Macroeconomics, chapter 9 ; Savings, Investment Spending,
and the Financial System," ,MIT, USA, 2010.
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*-Bruce R. Bolnick," The Role of Financial Programming in Macroeconomic Policy

Management " , Development Discussion Paper No.720,September 1999,Harvard

Institute For International Development.
*- Zubair Khan, Lectures on Financial Programming, January 2004, Egyptian Banking
Institute.
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Daniel labaronne, "macroseconomie, croissance, cycles et fluctuations", édition du seuil,
Paris, 1999, p59.
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At E, the economy is in short-run equilibrium where the aggregate demand curve AD,
intersects the SRAS curve. At E;, there is an inflationary gap of Y, — Yg . A
contractionary fiscal policy—reduced government purchases, an increase in taxes, or a
reduction in government transfers—shifts the aggregate demand curve leftward. It can
close the inflationary gap by shifting AD; to AD,, moving the economy to a new short-
run equilibrium, £, which is also a long-run equilibrium.

At E, the economy is in short-run equilibrium where the aggregate demand curve AD,
intersects the SRAS curve. At E;, there is an inflationary gap of Y, — Yg . A
contractionary fiscal policy—reduced government purchases, an increase in taxes, or a
reduction in government transfers—shifts the aggregate demand curve leftward. It can
close the inflationary gap by shifting AD; to AD,, moving the economy to a new short-
run equilibrium, £, which is also a long-run equilibrium.
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Daniel martina, précis d'économie, Nathan, Paris, 1997, p06.

At the equilibrium interest rate, the quantity of loanable funds supplied equals the
quantity of loanable funds demanded. Here the equilibrium interest rate is 8%, with $300
billion of funds lent and borrowed. Investment spending projects with a rate of return of
8% or higher receive financing; those with a lower rate of return do not. Lenders who

demand an interest rate of 8% or lower have their offers of loans accepted; those who
demand a higher interest rate do not.
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In the late 1980s and early 1990s, surges in the rate of money supply growth in Brazil
were reflected in nearly simultaneous surges in inflation, with no obvious lag.
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