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upwug Ywnpdhpny «Pnnp nw wju wdkuu k, hust hdwuwn nip»': bul nuuwlwu, unp
nwuwlwu U unp phuywu dnnbubpp Yupbh £ nhunwplt] npwbu <nuuwlwt
wbunijwt ngny»: LPwup np wu wwpwquind k| tpwup Yhund U nuuwlut
dninbignudt - wpwnwnpnigjwu  npnpdwt hwdwp b skignp  nhppnpnond  niubu
wpuwnpnijwt  puwlwu  dwlywpnuwyp b qpunjuéneiwu  dwywpnwyh hbwn
Yuuwywd, nphtu nunbiunyyniup dgunud k:

Wuwhuny, wdihnthingd  gbpnugjw)  nwnwuwuhpnuyginiutipp,  Ywpnn - Gup
Ggpwlwgub, np  hwplwpnwbnwht  pwnwpwlwunyeniut  nikighp £ owwn
fuwjinwpntin wugjw Lbjuuh hbnuithnuwlwu nbuwlwu dninbignudp Juplnp nbn
E hwwluwgpb hwplwpngbnwiht pwnwpwywunyejuu hwdwn, npp hGnwguwnud
pwunyt| £ gbphgfunn wnbunyejwdp (mainstream): Gy dhuy hhduwlwu nbuniygyniup
thnpénwd Ep hwplupnigbunwht punwpwlwunyejuiu hwdwp wwwhnybp npnawyh
nbin, htwnpbjuywt nunbuwgbwnubpp Bplwp dwdwuwl wwjpwpnd Ehtu phjuujwt
qunuwthwnubiph hwdwp: Upryniupnid nppwun’] £ nunbuwluwu unp Ynuublunwp
dhulw| pwnwpwlwunigjwu hwdwp Jbpwlwugund npnpwyh nbp, nw hunwy sk:
Wu dhwju ybpwhwuwmwwnd £, np hwplwpnigbnwht pwnwpwlwunyenii puwn
Enigqwu  quwéwihu b <hwnphjuujwu - wnunbuwgbnubpp  Gplwp dwdwuwy
wwunwwub| Gu hwplywpjnbiwnwjhu pwnwpwlwuniyejniup, npwbu
dwlypnununbuwlywu  Yunnjuu b phy  qpunyuwényegjwt wwwhnydwl
pwnuwpwlwunyeni'  tupwnpbind, np  Ywnwlwpynn qubph L ppudwlwu
quugywsh  wwpdwutbpnd, npwbn  hpdbwpwp  wunpnenginiup,  hwplwnhp
gnpdwagnynieniup W wnunbuwlwu ubpndh plipoguwagnpdnuip tnpdw GU, www
hwplwpngbnwiht pwnwpwlwunywu  JGpwpbpjw]  quwdwiht  nshus  slw:
Pwuwnnpb, nw Ywpnn Lt dwnwbp npybu  Yumbwgdwu  gnpdhp, npp
Ybpwlwugund £ hwplupnigbinwiht pwnwpwywunyeuu W (phy gpunywéniypiniu
dhol Yuwp:

Udthnthginy  dbpnugu) nwunWuwuhpngniuutpp bW hwodh wnubind  ybpohu
wwphubph  wunbuwlwt  qupgugnwiubpp b whnnywu  dwlpnununbuwlwu
Yupgqwynpdwu gnpdhpubiph hwpwpbpwlygnyejwu thnihinfunyeyniutubpp’
wuhpwdbtipnnieniu Gup hwdwpnid wnwy pwob| tunbuwywu unp Ynuublunwnwd
hwplwpngbnwiht  pwnwpwlywunyeywu  nubgws nbph  Yepwuwpdwu  hwpgp'

! Palley Thomas I., 2012 “Keynesian, Classical and New Keynesian Approaches to Fiscal Policy:
Comparison and Critique”, New America Foundation, Washington DC, p.18
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wwpdwuwynpyws ubpyw dwdwuwlwopowunwd Shulw) gnpdhpubiph Yhpwndwu
purqujudwu b npwug wpryniwybnngejwu dEdwgdwu hwuqudwuptbpny, npnup
Ywplnp  hwuqwdwupubp Gu hwunhuwunwd  nunbuwlwu  unp  Ynbubuunwnwd
hwpywpnwbinwiht pwnwpwwunygjwt  hpwlwu wnbnp L nbpp  quwhwnbnt
hwdwn:

Uwmbuwfununigput  Gphypnpy' «Lwplupynigbnwght punupwljwunipywu
duwlpninunbuwu jupguynpdwt punypep» gfund nwnwibwuhpnyejniuubn bu
Ywwwpyl]  Gpywpwdwdytn  nunbuwuu  wéh  Ypw  hwplupnigbunwhu
pwnuwpwlwunypjwl  wgnbgniejwtu  quwhwwdwt  ninnnipjwdp,  dhwdwdwwy
Yuwplnpbind  hwplywppngbnwhu b npudwjwpluiht - pwnwpwlwunyeniiubph
Ynnpnhuwgdwtu wuhpwdboneiniup: Udihndh ubpywjwgyt) | qupgugnn Gpypubpnud
hwpywpnbnwjht pwnwpwlywunigniup b dwypnununbuwlwu  Jujniungzjut
hwdwnp wuhpwdbon hhduwlwu Ywuwwwdwuubpp:

Cwplywpnwbinwht b dwypnnunbuwlwt  Yuyniunyegniup  dhotwdwdybn L
Gpywpwdwdybn  nunbuwlwu  wéh  hwdwp Jupbnp twuwwwpdwuubp  Gu
hwunhuwunwi:  <wplupnigbnwjht pwnwpwywunyeuu  wunpnanuygniup - L
whnwywu wwpunph pwpép dwwpnuyp fuwpwpnd Gu dwutwynp ubpnpnudubpp
L nwunwnbgunwd Lu  wmbnbuwlywt  wép: Ulgnpn,  dwlpnintnbuwlut
wulwyniunyejwu  hbnbwupny umbndjwd pwnwpwlwunyewu  wunpn2nye)niup
nunbuwlwu wéh Yypw wgnnd £ ubpnpnuubph JGpwnwpéh hnhnfuwwuniyejw,
wunpnaniejut Wwwdwnny W nbuniputbph ng wpryniiwybn pwotudwu dhongny,
pwuh np quwjht wqnuuowuubpt wnuwywnywd Gu: Uw Jupunpnwd £ wdunndwn
Yujniwwpwpubph nbpp  dwypnununbuwywt  hnhnfuwwunpjwu  ujugbgdwu
gnpdnud. Shuljwy 2powtiwlubipp, npnup twywuwnnd 5u wjnndwn Juyniwpwpubiph
hwdwswih  gnpdniubinyyuup  Ybpwgund 5U whnwlwu  wwpuph  Ynanwydwu
Yupunp wnpnipp U bywuwnnd dhotwdwdybin nunbuwlwu wahu?

Wuwhuny, dhulw] Ynuunfhnwghwh wbdyp Yuwpbnp £ dhouwdwdybn L
Gpywpwdwdlybn nunbuwlwtu wéh hwdwp: Sunbuwghnwlwt gpwlywunyeniu
d6d  Jwup'  hpduwywund  Uwjwbgquwdwdwiht  opowlp,  pungénd |
punqujunnuywu  $hulwy Gegpnindubph Ywplnpnyegniup ns dhwju  quipgugwd
wuwnbunipniiutiph, wyp twl qupgugnn 2ntujulwu wunbunyeyniutbph bW gwdp
Gywdnun niubgnn Gpypubiph hwdwp:

Uunthtinl wwnblwfununipniuntd wunpwnwnd k Juwnwpyby
hwplwpnwbnwiht b npwdwdwplwiht pwnwpwlwunuygniutbph Ynnpnhuwgdwu
hhduwfuunppht' Yuyniu b gudp quwbwihu nunbuwlwu wé wwywhndbne hwdwn:

Lwplwpnigbunwhu L npwdwywpyuhu pwnwpwlwunip)niuubph
wpryniwybn - Ynnpnhtwgdwt  hwdwp  wuhpwdbion Gu dh owpp  wnwelwiht
wwjdwuutin: Unwehu, punwpwlwunypyniuubiph Ywyniunygyniup wbwp £ wwwhnyyp

2 Fischer, S., 1993, “The Role of Macroeconomic Factors in Growth,” Journal of Monetary Economics, 32, pp.
485-512.

3 De Long, J.B., and L. Summers, 2012, “Fiscal Policy in a Depressed Economy” Brookings Papers on Economic
Activity, Economic Studies Program, The Brookings Institution, Vol. 44(1), pp. 233-297.
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wjuwbiu, np nipwpwugniph dhetwdwdybn ninhu Yuyniu |huh: Gpypnpn, Bpynt
pwnwpwlwunypniutph  wpdwuwhwywwnieniup - whwp £ wwhwwuyh
hwuwpwynpwu uywunwiubiph uwyniuwgdwu dhongny: Gppnpn, whiwp £ hwoyh
wnubii  pwnwpwlwunyeniuubph  dogpndwtu  gnpdnnnejnibuiph wwppbip
dwdltwnutipp: Uy Yepw wuws, hwpyuwpnigbuwihu nhppnpnadwu 6ogpunnwdp nbind
E Bpluwp dwdwuwly, dhusnbn dnubnwp nhppbpp hwbwiuwyhnpbt Yupnn Gu
Yupqunpyb: 2nppnpn, npwdwdwnlyuyht u hwplwpynighinwhu
pwnwpwlwunypniuttiph  uywwnwlubpt nt pwnwpwlwunyewu ninnniERjnUULGPp
whwp £ hwdwwbn npnpybu: - bpnp,  gwllwgwd  wnlwnbungyuu  dbg
pwnwpwlwunyeniuubiph Ynnpnhtuwghwu wuhpwdbown £ wulwiu upw qupgqugdwi
thnyhg: Uunwdbuwuhy, wiu miwppbpdnd B Gjlubing wwppbp hwuqudwupubiphg,
npnup punipwgpnud GU  jnipuipwugnip inunbungjwt Shtwtuwlwu onywubph
qupqugiwlt  wuwnhbwup, thnfuwpdtiph  nbdhdp W wy  huunhwnnighnuw
dhongwnnuiutip*:

Wuwhuny, wdihnthbiny Ggpwwgund Gup hbnlywip, np gwdp quwbwhl,
Yujniu ntnbuwyuwu wéd wwwhnybint uywwwyng dep Ynndhg ubipyujwugyt| tu
hwplwpjngbunwiht b ppuwdwdwplwiht pwnwpwlwunigniuubph Ynnprhuwgdwu
L npw hbn Juwywd htunhnnghntw] nt gnpdtwluu  Jupguynpnwdubiph
hpduwywtu dEjuwuhgqdutiph W Ywpgwynpnudubph hwdwlwnpgp, npp wbwp E hup
{nud YBuwpnuwlwu  pwuyp b Ywnwdwpnigjwu - Ynndhg  dowlyynn
pwnuwpwlwunyeyniuubiph  hpdpnd wwwhnybine wwpwdbn  dwlpnntunbuwlwu
dhinnuwiubiph  pwgwlwynggniup b ubpnwtwly ni thnjuwnwnd  hwdwédwjubgywsd
rhpwiuubpp wnlw)nirjniunp, Gpwotuwynpbiiny, np hwplywpjnbtitnwjhu
pwnwpwlwunyeniup sh hwunhuwund quwéh hpduwlywt wnpjnipp b, dhlilbiunyu
dwdwuwl npwdwdwplwjht  pwnwpwlwunyejwu  wgnbgnuygniup  whwwlwu
pinigbih Unw thnpp £

Cunhwupwwbu, qupgugnn bpypubph hwdwp  Juin  hwplupngbinwhu
pwnuwpwlwiunrjwt  wwwhnydwu  hwdwp  Jupunp  Vwliwwwpdwitubp  Gu
hwunhuwun  hwdwwwunwufuwt  Shuljw wnppnypeh  wnlwnyeniup b gnpdnn
Yuynit  hwplwpnwbnwiht jwuntubph hwdwlwpgp: Wu hwdwwnbpunnud  dbp
Uwwwwlu b bnbp pwgwhwpnt] wju ninnnipniuutipp, npnup  wypunpwupwihu
huwpwynpnieniuutp Gu unbndnd qupgquagnn Gpyputiph hwdwp $huyw whpnyeh
puryqwjudwu  hwdwp, npnup Juplbnp wwjdwutbp Gu Bplwpwdwdybn  Jun
nunbuwlwu  wéh  hwdwp' dhlunyu  dwiwtwl  wwunwuluwubing  hbnlyw)
hwpgbiphu.  huswyb’v  Yupnn Bu  hwplupngbinwiht - Yuunuubpp  dbendwguby
hwlwwwppbpwzpowuwip - pwnwpwlwunyejwt  gnpdppwgp U quipqugnn
Gpypubpnud puswhuph” Yuunutbp Yud wwjdwuubp Yupnn Bu npuup  wnwyby
wpryntbwybin nupdub):

UwnbUwfununiygjwu Gppnpn’ «Qwpluipnigbnwipt pwnupwwunipywu wpnh
hpduwfuunhpubpp <&-nud» gfunid  hGwwgnunnye)niuubipp Yeuwnpnuwgb tu <<

4 Laurens, B. and De La Piedra, E., 1998, Coordination of Monetary and Fiscal Policies. IMF working paper
wp/98/25. Pp. 5-7
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hwplywpjnwbitnwjhu hwdwlwnpgh, dwypnuntuunbuwwu thnthnfuwlwutubph
dtpndnipywy b <&-nwd wnwohlw wnwphubpht hwplywpjngbnwihu hwdwlwnpgh
pwpbtithnfunwiutiph hhduwlwu  ninnniggniiutippht: . Yhpwnbing — EYynundbunphly
dopindnypgwu VAR dnnpbjubpp’ nwnwduwuppdlp Bu hwplupnignunwght
pwnupwlwunyejwu wwppbp ugbuwpubp' quwhwwbine wpyniwybn - Shuljw
pwnuwpwlwuniejwl hpwywuwgdwu hwdwp wnwolwiht ninnnieniuubipp:

Yowwunplhlp 1. << bbppht b wppwphtt whpwlhwl wwpppp U wwppph
uyuuwpldwi paynup (Jiu. UU'G gnpup, 2007-2018p42.)
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s Lnpls wyuwiping
i Upunwppl uyywpnp
a LU jwp

Muwninph uwwuwphduil nnhnu

Nunwuwuppdtp  Bu hwplwpngbnwht hwdwlwpgh  gniguuhubiph
nhuwdhywu Jbpohu  wwphubippu, pwgwhwjnyt; bGu  dwypnuntunbuwlwu
hwdwlwpgh ypw hpduwlwu uywnuwihpubpp W nhuytipp, dhotwdwdybin Yujniu
wnunbuwlwtu  wép  funspunninn hhduwlhwu  $hulwy  gnigwuhoubipp, nph
wpryntupnud ubipyujwgyb) £ << hwpupnisbunwihu hwdwlwpgh Ywniuniyejwu
pupbjwydwu b wnwohlw pwpbithnfunwiubp hpwlwuwgubint hwdwp wuhpwdtion
ninnninittipp: - dbpoht 20 wwppubph << bhtwtuwlwt  hwdwlwpgh
ypbwlwgpwywu gnigwupoubiph hwdwynndwuh yGpindnigyniuubph wpryniupnid
ubpywjwgpl) Gup  wju  hhduwlwu nhulybpp, npnup YJupnn Gu  fungpunnun
hwunhuwuw] hwplywpniGunwiht pwnwpwlwunieywu hGnwgw Yuwiniunyywu Ypuw,
huswhupp Bu whwnwywu wwpunp/<LU gnigwuhgp, pnwtnwht dwfuubph dby
wuwpwph uywuwpydwu pwdhup (2018p," 9.6%), ntdhghwn/<LU gnigwuhop L wyju
(S'tu Fdwwwnlybip 1):
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QSwwunplyip 2. NMEpwlw ppnigbh Epwdnupubpp, Swpiubpp U nEShghipp <LU-
h byunpdwdp (%), 2007-2017pp.
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MEunwlwl pjnigbh GHwUnLnutn/3LW MEunwlywl pjnLgbh Swhiubp/AALW

——Edhghun/3LU

Mbwnnyejwt  dhulw|  Yujnunyeyniup b dwutwynpuwwbu  wwpwph
Jbwpniwwynpjw nhuybpp quuwhwwnbint hwdwp wuhpwdtion £ twl quwhwinb|
wnwbughw; <ULU-U:  MGunwlwu  hwwdwsdh  nhppp b dhwdwdwuwy
hwplwpjnigbinwht pwnwpwwuniyeiwu Ywintunygntup muwnbiuntgyniunwd swithynud
E hhduwlwund Ywnwywpnipgjwu dwjuubiph, Guwdnunutph bW nEdhghnp dwdwiny
(whwnwlhwu  Sdwiuubip/<LU, hwplywiht  Bywdnunutip/<LU):  Uwutwynpwuwtiu,
huswbu Gpund £ Swwwwlybp 2-hg' <LU-H Uqundwdp whnwlwu  pjnigbh
Glwdnunubiph hwpwpbpwlgniypjwt gnigwuhyp 2007-2017pR. tinkp £ 16%-22.4%-h
uwhdwutbpn, huly  hwdwswju  2018-2020pE. whwnwlwl  JdhoUwdwdlbwn
Swiuuubph dpwigph wyn gnigwuhop Yuwwwuygh 23.4%-23,6%-h  uwhdwuubpnut'
gpwugbiny thnthnfunigyuit sush dhinnd: Upbunyu dwdwuwly, <LU-h ujuwndwdp
whwnwlwu pynwbh dwiuubph hwpwpbpwygnyesjwu gnigwuhop 2007-2017pR. tinky
18.2%-25.2%-h uwhdwuubpnd, L hwdwwwwnwufuwuwpwp 2018-2020 pRE. wn
gnigwuhop wjwuwynpynud b wwhwywub <LU-h 26.1%-25.7%-h uwhdwutbpnd :

Uyuwhuny, puswb’u Gu hwpluiht YpSwnnudubpt wgnnd wunbunpyw Ypw:
Nppwuny bt Ywpunp, pb& wpyn’p npuup  Shuwtuwynpdnd  Gu  Swluubiph
hwlwwwwwufuwu Ypdwwnnwubpnd pb whnwlwt wwpwph hwdwwwnwufuwt
wény, U hwdbdwwnwd np hwplwiht Ypbwwnnwdubph ugbuwph htwn: Uu hwpgbipp
Ywplinp  Upwuwyniegyniu nwubu nuwnbuwghwniejwu L wnhwuwpwy
hwpywpnbwnwht pwnupwwunyjwt dwldwtu hwdwp: Unbuwfununygju wju
gifund wwwnwufuwub| Bup wu Yupunp hwpgbpht' wnwewnybingd W Yhpwnbing
VAR dnnbjutpp npwtiu hwpywpjnbitnwjhu pwnwpwlwunyejwu
Ywufuwwbunwiubpp pwgwhw)unbint dbenn:

Ubtup ogunwgnpdnid Gup VAR dnnbip hbwnlyw| thnthnfuwlwiubph tlwwndwdp.
hpwlywu <LU, dwuuwynp uywnnd, punhwuny whnwlwu dwfuubp, punhwung
whwnwlywu Glwdnunubp, ownmwpbpypw ninpnuiyh ubpnpnwiubip, wnynuwnpnyph
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dwlwpnwly, wpryniuwpbpnnutiph  qubph punbpu b <LU  nbEdywwnp: VAR
hwdwYwpgp  pwnugwd £ wu 8  thnhnfuwlwiubphg'  Bnwdujwlwhu
hwéwliwywunyejwdp 1997-2017pR (dhsk 2017, wnweoht Gpynt Gnwdujwlubnp),
Ywgddwd £ 6 jughg, wnwug hwunwwnt Ywd dwdwuwlwht wpbunh L
oguwgnpdnud Bup |nquphpdp pninp indinfuwlwuubph hwdwp' pwgwnnipjudp
wnynuwnpnyph, <LU-h nbdywwnph, ownwpbpypw ninnuyh  ubpnpnwubph L
wpryniwpbpnnutph qubiph hunbpuh, npuntin dbup ogunwgnndtip Gup dwlwpnwyp:

Lwplywpniwbinwiht pwnwpwlwunyejwu gugnwiubiph pwgwhwjndwu dwdwuwy
htnwgw pwpn L wy hwulwuwh dwpnwhpwdbpp $huljw) pwunwpwywuniejwl
thnthntunygyniutiph hwjnwpwpdwu U npwtg Yuwmwpdwu dhele huwpwynp wgbph
wnwynyeyniuu £ <wpyh  wnubind  optuunhp  dwpdhuubpnd - wynunbughw
Gpywpwwnle putwpynudubipp, ophuwly, hwplbph npnypwswithtph Ypdwwnnudp, www
whwnwyuwu Glwdnunubph  thnthnfunyeiniup pwjwlwuht Ywufuwwbubh E, Gpp
hwpybpp Ypbwwinwt hpwlwunwd nidh dbe £ dnunud: <bnwwnbu wuhwwnubpp L
puytipnyniutbpp Ywpnn Gu hpbug inunbuwlwu npnanudutipp Yupgwynpbp dhusl
win opp, U suwjwd hwplwihu thnthnfunyeyniuunu b dbipgn ibinh Gu niubuwnt,
dhulw| pwnwpwlwuniejwu thnthnlunyejwu wgnbgnieiniup wkinh £ niubund wybih
onun: Ubp ubplujwgqwsd dnnbih unpwpwpwywt  wnwybngegniup jujwiund |
upwunw, np unyuwlywuwgdwu pupwgwlwpgp hbounnyejwdp hwpdwpbgyws E wju
fuunhpp hwnpwhwnpbint hwdwp' wudhgwlwunptu npnotiing wjuwhuph 2nYy, npph
hwdwp  Shuyw] pwnwpwlwunyejwt hwjwwpwpneniu b pwnwpwlwunyejwu
hwiwwwwwuluwt thnthnfunpjwi hpwlywuwgdwu dhol wnlw £ dwdwtwlwhtu
[wig:

Cwplwpnwbnwiht pwnupwywunypjut onytpp  hwjnuwpbpdnd Gu dhwyu
$hulu| thnihnfuwlhwubph hdwynyuwiht wpdwgwuptubiph uwhdwuwhwynwubpny
L wu wwhwugubpny, np npwup nnwhwjwug bGu  huswybu  gnpdwpwp
wwppbipwzpowitibinh gugnudutiph, wjlwbiu kL npwdwywpluht
pwnwpwlwunyjwt  gugnwubiph  Uywwdwdp:  Cunpdwd VAR dnnbjh
opowtwlubpnd nunwWuwuhpb) Bup hwpywpnbnwiht pwnwpwywunyejwu bpbp
ugbuwp.  Yuwnwdwpnipjuu  dwiuubph  wybjugnd, hwplybph  Ypbwwnnd L
Yuwnwywpnygjwu Sdwluutiph b hwplwjht Glwdnunutiph wybwgnwd dJhwdwdwuwy:
Ljwpwgpywd hwplywpjnwbitnwjhu pwnwpwlwunyajwu ugblwpubpp
hwidbdwwbn, U npwug hGnbwupubpt wpdwuwgpbine hwdwp  wprynitiwybin
dninbignud £ hwdwpnd npngt inipwpwtgnip $hulywy ugbiiwnh  hnlwupubiph
wdihnth Wywpwghpp: Spwlywunwu dbe Yhpwnywd dbpnnubphg deyp nw
npnawlh dwdwtwYwhwunywdnid <LU-h wpdwquwuph gnpdwlgh
hwpwptpnyeiniuu £ Shulw) thnthnfuwlwuh uygqpuwlwu gnigwuhoh hbwn: Ukup wju
wuywund Gup wgnbgnipywu dnynpwhywwnp: Unynpwyhlwwnnph ubiplw wpdbpp
hwodwnbnt hwdwp dbup oguiwgnpdnid Bup hbnlyw| pwuwslp®

5 Canova F, Pappa E. 2007. Price differentials in monetary unions: the role of fiscal shocks. Economic Journal
17: 713-737.
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Z(+Dy 1
Unyippuyihluipnpp bbplw wndtip ARCES AT
npinkn y; <LU-h wwwwufuwut £ j-Gpnpn dwdwuwlwhwndwénd,  f;
$hulw| hnihnfuwlwuh wwwnwutuwiu t j-Gpnpn dwdwtwywhwundwdnid, i-u dhoht
wunynuwnpnypu k, £/y-u nw Shuljw| thnihnfuwywuh dhoht dwutuwpwdhuu £ <LU-h
Ujwwndwdp: Rninp nbwptpnid dbup ognwgnpdnud Gup dhohu
dntuinhwyhywnnpubns:

Unymuwly 1: <wpljwpymgbypughtt punupwlwanyyut ugbwpubph dwdwbwly
wqnbigniypgniitbiph dniyphuyihljunpnpiliph wpnynibplipp

L CLTLTTIE 16n. atn. 8n.  12bn.  20Gn.
nthnjuwywu
LU 0.34 0.39 -0.13 -0.24 -0.03
Ywnwywnnipjwl EERTTATTT 0.00 0.00 -0.25 -0.38 -0.33
dwtuutnh GUwunLinlitn
wytugned Ywnwywpnipjwl  1.00 1.00 0.9 06 03
Swpuubp
LU 0.21 0.52 1.83 2.03 2.33
3wpybph Swnlywhlu -1.00 -1.00 0.33 1.00 1.06
UqwqgbgnLu GYwUnLinutn
YwnwdwpnLpjwl  0.00 0.00 0.33 0.38 0.46
Swhuubn
Ywnwlwnpnipjwl EE16E 0.11 0.32 -0.21 -0.25 0.23
b?lﬂ}’:ﬂ:ﬂ;r:'h Swnlwhlu 0.00 0.05 -0.02 -0.11 0.21
wybpugnLud GYwUnLinutn
Uhwdwdwlwl Ywnwywnpnipjwl  0.00 -0.09 0.22 0.11 0.15
Swhuubp

Wuwhuny, htwnwgnuniginiunid uyupwgpywsd hwplywpjnbwnwjhu
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6 Mountford, A., and H. Uhlig (2005). “What Are the Effects of Fiscal Policy Shocks?” SFB 649 Discussion
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MAYKAJIAH APTALLEC BATAHOBUY

MPOBNEMbI UCKAJIbHOI NONUTUKN (TEOPETUYECKME-
METOJ,0JIOTMYECKNN BOIPOCHDI)

ABTopedpepaT  AMccepTaLMM Ha COMCKAHUE Y4YEHOW CTeneHu KaHauparta
aKoHoMMuYeckmx Hayk no cneumanbHoctn 08.00.01 - “ Obuyan skoHOMMKa 7.
3awmTa gucceptaumu coctoutca 25 pekabpa 2018 roga, B B 13:30 yacos, Ha
3acefaHuu CneumanusmpoBaHHoro coseTa no skoHomuke 015 BAK PA, peiictsytowero B
EpeBaHckom rocypapcreeHHom yHusepcuteTe, no appecy: 0009, r. Epesan, yn. X.
AboBsaHa 52.
PE3HOME

Ha coBpemeHHOM 3Tane pa3BUTUA SKOHOMUYECKON MbICIM BOMPOCHI (OUCKaTbHOI
MOMUTUKN CTalM OAHUM W3 LEHTPaTbHbIX W OCHOBHbIX NpPObBNeM 3KOHOMUYECKUX
uccnepoBaHuii. B Tekyllem aHanmse 3KOHOMUYECKOW NUTepaTypbl OCHOBHOE BHMMaHWe
yAenAaeTcA pUCKaNbHOW MOANTUKE, OOYCIOBMEHHOW TEKYLLMMMW BbI30BaMU pas3BUTUA
PBIHOYHON 3KOHOMUKM U PONU (PUCKANBHON MONMUTUKU FOCYAApPCTBa B PerynnpoBaHum
6usHec-uMKnoB. B Tekyllem nepuose 3KOHOMWYECKUX WCCNEAOBaHWI  aHaIUTUKMK-
TEOpeTUKN BCE Yallle MPOABNAOT UHTEPEC K WCCIEAOBaHWAM MO BOMpocam oMcKanbHOM
MOMMTUKM B CBA3M C HOBOW POMbIO 3TO MONUTUKM B HOBOM 3KOHOMUYECKOM KOHCEHCYCE,
yTo [JenaeT HeoOXOLMMbIM MpoaHanM3upoBaTb 3(PPEKTUBHOCTb  UCMONb30OBaHWA
bUCKaNbHbIX ~ MHCTPYMEHTOB BO BpEMA  3KOHOMUYECKUX KPU3UCOB, a TaKie
HEeOOXOANMOCTb BbIABMATL HOBble MEXaHW3Mbl MX KOOPAMHALMKU C LEHEKHO-KPEeLUTHON
NOMAUTUKOW U UX NPUMEHEHUA.

Cnepyer Take OTMeTWTb, 4TO nOCNeAcTBuA rnobanbHOro  ¢pUHaHCOBO-
3KOHOMMYECKOTO KPU3NCa U BO3HUKLLMIA (DUCKaNbHbIW Cnaf, nokasanu, Yto cuckanbHble
pbl4aru  SKOHOMWYECKOTO pEeryiMpoBaHWA Ha COBPEMEHHOM 3Tarne rnobaabHOro
3KOHOMUYECKOTO pas3BuUTUA Oonee akTyalbHbl, 4Yem korpa-nubo. [locne 2009 ropa
KPU3MC OCTaBU/ HEraTUBHbIE MOCNEACTBUA AJIA 3KOHOMUKM ApPMEHMM U B 4acTHOCTM, B
chuckanbHoii cpefe. B pesynbTate 3TOro BOCCTaHOBNEHUE MaKPOIKOHOMUYECKOM
CTabUNbHOCTM W YCTONYMBLIA SKOHOMMYECKUIA POCT CTalM OCHOBHbBIMW  LENAMM
OOIKETHOM MONUTMKM B NOCIEAHNE rOibl.

[nAa pocTuseHMA nocTasleHHbIX Leneil B MCcnefoBaHuM Obinv BbIABUHYTHI
cnepytoLLiMe 33a4m:

e  U3yueHne TEOpPETUYECKUX MOAXOAOB K (PUCKANBbHOW NOAUTUKE W BbIABNEHUE PONU
dp1cKanbHON NONUTUKM B HOBOM 3KOHOMUYECKOM KOHCEHCYCe.

e AHaIM3 MaKpO3KOHOMUYECKUX 3(EKTOB (PUCKANBHOW MOMUTMKU W OLEHKa
3pheKTUBHOCTU NONNTUKN B pamKax N3YYEHUA PasHbIX IKOHOMUUECKNX LLIKOS.

e W3yyeHne pechopm Hanoroso-610AMETHON MONUTUKN B Pa3BUBAIOLLMXCA CTpPaHax M
pa3bACHEHUE MEXaHU3MOB KOOPAVHALMY C AEHEMHO-KPEAUTHOW NOMUTUKON.

e AHanu3 nokasateneii, xapakTepuU3yIOLLMX (PUCKANbHYIO MONMUTHKY U (DUCKANbHYHO
cuctemy ApmeHun.
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e OueHxka 3pPeKTUBHOCTU (PUCKATIBHON MONWUTUKM ApMEHWM C  MOMOLLbHO
moaenuposaHuA VAR Mo METOmONOrMM OrpaHUYeHVA WUMMYNbCOB W MpeAcTaBieHve
COOTBETCTBYIOLLVX PUCKANBbHbBIX pechopM.

B wutore HaydHoro wccneposaHua ObliM MONyYeHbl pe3ynbTaTbl, WMelOLLMe
TEOpPETUYECKYH, MPaKTUYECKYIO U METOAOMOMMYECKYO 3HAYMMOCTb, B YUCTE KOTOPbIX B
KauyecTse HayYHOW HOBM3HbI MOMHO PasnnyaTh Clefyrolue:
> B pesynbtate napannenbHOro aHanMsa pasfiMyYHbIX IKOHOMMYECKUX TEOpuid U

uccnesoBaHuil ouckanbHoOM MONMUTUKK ObinK pasfeneHbl U yTOUHEHbI COBpeMeHHble
KOHLLeNnuun (hUCKanbHOW MONWTUKM rocypapctea. B To me BpemA, npuHumas Bo
BHUMaHWe HefaBHWEe 3SKOHOMUYECKUE W3MEHEHWA W U3MEHEHUA B COOTHOLLEHWM
MaKpOIKOHOMUYECKUX PETYIUPYIOLLMX WHCTPYMEHTOB rocygapctea, Obin MOAHAT
BOMPOC O MEepPecMoTpe ponn (PUCKaNbHOW MOANTUKM B HOBOM 3KOHOMWYECKOM
KOHCEHCYyCe.

» B uenax obecneyeHnAa HU3KON MHNALMM, YCTOMYMBOrO SKOHOMWYECKOTO pPOCTa,
6bina npeAcTaBNeHa OCHOBHAaA JIOTMKA KOOpAvHauun pUCKaNbHOW U [LeHeMHO-
KPEAMTHON MOMUTUKU, a TaKkKe WHCTUTYLMOHANbHbIE U MPaKTUYECKUE MEXaHU3MbI,
KoTopble [AOMKHblI OCHOBbIBATLCA Ha MOMUTUKe, pa3paboTaHHOW LleHTpanbHbIM
6ankom u [lpasutenbcteom Pecnybnuku Apmenusa, pna obecneueHua OTCyTCTBUA
OT/IMHNTENBHBIX MaKPOIKOHOMUYECKUX TEHAEHUMA W HalMuMA TapMOHWYHBIX U
B3aMMOCOMNacoBaHHbIX Lieneit.

> BbiaBuB ocHOBHble npobnembl U npuopuTeTbl  (PUCKANBHON CcUCTEMbI 1A
pasBUBAIOLLUXCA CTpaH 3a mnocnefHue rofbl, Obln npeacTasneHbl OCHOBHble
HanpasfieHUA pa3BUTUA HanoroBoi MOMUTVKKU U fanbHeliluve pedopMbl B ApmeHuu,
NpUOPUTETBI U NPEANOCHINKK 41A 3¢pPEKTUBHOIO OCYLLLECTBNEHUA NONMUTUKN.

» BHeppaa wuccnepoBaHve (pucKanbHbIX M HaNOroBbIX MOKasaTeneli  ApMeHum,
OCHOBHble HanpasfeHuA (PUCKaNbHON 3KCMAHCUM W/UNKU KOHCONUAALMM, OCHOBHblE
MaKPO3KOHOMUYECKUE PUCKU U 3PheKTUBHOCTD (hUCKanbHBIX UHCTPYMEHTOB, bbina
CrMporHosnposaHa 3(pPeKTMBHOCTD MPUMEHEHNA (DUCKANIbHBIX WHCTPYMEHTOB B
CpefHECPOYHOI NepcnekTuBe.

> [lpy NOMOLLM MPUHATOrO B MEMIYHAPOAHOW MPaKTUKE SKOHOMETPUYECKOIO aHanmsa
mogdennposaHna VAR 6binu npepcTaBneHbl U oLeHeHbl pasHble CLEeHapuy HaloroBo-
6ropeTHOW monutukm PA, HanpaeneHHble Ha BblABEHWE OCHOBHbIX HanpaBaeHWiH
Kypca, Heobxogumoro Ana  obecneyeHuA  CPEAHECPOYHOrO  CTabUIBbHOro
3KOHOMMYeckoro pocta. B vacTHocTM, B pamkax BblOpaHHOW Mogenu, Ans
BbIABEHVA BbILLEYNOMAHYTON Npobnembl Obin NpUMEHEH MOAXOA MO OrpaHUYEHUIO
cpucKanbHbIX UMMNYIBCOB.

PesynbTathl uccnepoBaHua MOryT ObiTb MpuUMeHeHbl B npolecce paspaboTkn u
NMPUMEHEHUA HaNOroBO-6IOJMKETHON MOMUTUKM B APMEHUM, a TaKkKe B pamKax TEKyLLMX
cuctemHbix pecbopm. PesynbTaTbl mccnefoBaHua MOryT TakKe MCMONb30BaTbCA Kak B
TEOPETUYECKOM W 3MMNMPUYECKOM aHanuMse, Tak M ana  Oyjylumx uccnemosaHui
dhrcKanbHON NOANTUKM.
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MATSHKALYAN ARTASHES YAHAN

THE PROBLEMS OF FISCAL POLICY (THEORETICAL-
METHODOLOGICAL ISSUES)

The abstract of the dissertation for pursuing the PhD degree of Economics in the
field of 08.00.01 - “General Economics”.

The defence of the dissertation will take place at 13:30 on December 25, 2018 at
the meeting of Specialized Council 015 in Economics of Supreme Certifying Commission
of RA acting at the Yerevan State University. Adress: 52, Abovyan str., Yerevan, 0009.

SUMMARY

At the present stage of the development of economic thought, the issues of fiscal
policy have become one of the central and basic problems of economic research. The
current analysis of economic literature focuses on fiscal policy conditioned by the
current challenges of developing a market economy and the role of fiscal policy of the
state in regulating business cycles.

In the current period of economic research, theoretical analysts are increasingly
interested in research on fiscal policy in connection with the new role of this policy in
the new economic consensus, which makes it necessary to analyze the effectiveness of
the use of fiscal instruments during economic crises, as well as the need for new
coordination mechanisms with monetary policy and the main mechanisms for their
implementation.

It should also be noted that the consequences of the global financial and
economic crisis and the emerging fiscal recession have shown that the fiscal tools of
economic regulation at the current stage of the global economic development are more
relevant than ever. After 2009, the crisis left negative consequences on the Armenian
economy and the fiscal environment. As a result, the restoration of macroeconomic
stability and sustainable economic growth have become the main objectives of fiscal
policy in recent years.

The following tasks have been put forward to achieve the goals in the study:

o Investigation of different theoretical approaches to fiscal policy and the role of fiscal
policy in the new economic consensus.

e Analysis of macroeconomic effects of the fiscal policy and evaluation of the policy
effectiveness in various theoretical approaches.

e Resarch on fiscal policy reforms in developing countries and explain mechanisms for
coordination with monetary policy.

¢ Analysis of the indicators characterizing the fiscal policy and the fiscal system of
Armenia.

e Evaluation of the effectiveness of fiscal policy through the VAR models on the
contemporary methodology of sign restrictions in Armenia and the presentation of
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appropriate fiscal reforms.

As a result of the scientific research, outcome was obtained that have theoretical,
practical and methodological significance, among which the following can be
distinguished as scientific novelty:

» As a result of a parallel analysis of various economic theories and studies of fiscal
policy, modern concepts of fiscal policy of the government were divided and refined.
At the same time, taking into account recent economic changes and changes in the
ratio of macroeconomic regulatory instruments of government, the issue of revising
the role of fiscal policy in the new economic consensus was raised.

> In order to ensure low inflation, sustainable economic growth, the basic logic of
coordination of fiscal and monetary policy and institutional and practical
mechanisms was presented, which should be based on policies developed by the
Central Bank and the Government of the Republic of Armenia to ensure the absence
of distinctive macroeconomic trends and the existence of harmonious and mutually
agreed goals.

» Having identified the main problems and priorities of the fiscal system for
developing countries in recent years, the main directions of tax policy development
and further reforms in Armenia, priorities and prerequisites for effective fiscal
policy implementation were presented.

> Introducing the study of fiscal and tax performance in Armenia, the main directions
of fiscal expansion and/or consolidation, the main macroeconomic risks and the
effectiveness of fiscal instruments were predicted in the long term to ensure
economic stability and long-term economic growth.

> Using the the VAR model of econometric analysis adopted in the international
experience, Armenia's fiscal policy was presented and evaluated in various scenarios
to identify key areas for ensuring medium-term sustainable economic growth. In
particular, within the framework of the chosen model, the approach of limiting fiscal
impulses was applied.

The results of the investigation can be applied in the process of developing and
applying fiscal policy in Armenia, as well as in the framework of ongoing systemic
reforms. The results of the research can also be used in the theoretical and empirical
analysis, at the same time for future studies of fiscal policy.
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