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<winluwpinipbunuyhl - puwnwpwlwlnyginip  inbunbunyywl(  unpqudnpdwl  wé-
wnwlwG jowlbbnhg UGG F Swnpbn dwiwbwlwpnowOabnnd, Yuwfuywo hwdwpfuwn-
huyh L GGnphl inGuinbunygiwG fnwnnniginiGhg, uwppbn GnhypG6nh uwpwdwnnipindG-
L6n thnndnid GG nioly fnklg wreol Swrwgwd hhdGuwfulinhnGbnn ™ Yhnweting nhulnt-
ghnt L ns nhulpbghnl hwnplwpinigbuinuwyhl punwpwlwlnggniGaeph gnpdhpwlwq-
uan: 20wywo ybnohl nlynt tnwuGuwidpuiliGph plpwgpntd hwlwwwnpbnwynowbuyhl
Yunpquiynndwl hwngnid Guifuwwyuwanyniygindp ipyned En npwidwdwinlughl punw-
pwlwlnygwlnp, 2007-2009 pp. hwdwpfuwnhuyhl phGwlGuwinbunbuwlwl AQtuwdwdn
uinfiylg hwdwpfuwinhuyhl inlGunbGuwghuwlwl hwinnpiuwln Yepwluwyty huwnpluwpyn:-
obGunuwyhl pumwpwliwlnypiw( Yhnwedwl hnphgnObGnp:

hwluwwippbpuwizpowbuyhl Guipquidnpnd, hwpbuiginipbuuyhl
puwnuwpwlhwlngnia, 2007-2009 pp. phlwluwlwl sQGuwdwd,
whwnwlwl  pinipl, wwinpGpwpynowluyhl L Guwenigywopuyhl
huwpdGlphe, <nnphly-TnGulnunp phyuwn, Gepniduyhl <LU

JEL: E63, G01, G18, 023

<wpyuwpjnigbuinwiht pwnwpwywbnigwb Yhpwenidp, npwtu hwwwwnp-
pGpwzpewlwihl Ywpquynpdwl gnpdhp, dhawn £ bnbl b pGOwnpynudGEnh
wrwpyw: Wu hwpgh 2nipg inbwnbuwgbunlbph Yundhpltpp wnwppbp G:
NAwbp Ywpénud GG, pb hwnytpp, npwbudtbpunbbpp L wewnwywb dwiuutpp
wpbih £ wpryniGwybwnnpeb Yhpwebp nbnbuwywb gnpénibbnipjulb nw-
nwlnibpht hwywgnbint bwywuwnwyny, huy gnuubtpp wbnnid 66, np hwp-
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Ywpniobuinwiht  pwnwpwywlnigjwb gnpénnnigintbbbpp 066 dJwuwdp wi-
wpryntbwdbun 60 L Ywpnn 60 hwywewy wagnbgnipnitt nbGow” Yuwwywé
hwpywpjnobunwihl pwnwpwywbnigiwb Yyhpwriwb dwiwlbwywiht wewbé-
Owhwwnynipntbbtph hewn: Gpypnpn inBuwytup gbph2funid tp ybpohlh Gpynt
nwubwdjwybtph pbpwgpenid L, npwtiu htnbwbp' hwywwwpptpwnowlw-
Jh0 pwnwpwywbntgjwb hwpgnid hwpywpnietunwiht dshongwrenuiGtnb hptbg
wnbnp ghebghl npwdwywnpywjhbha:

2000-wywOO6ph uygphg wdpnnowywl wwhwlownpyh Ywnpgwynpdwl
hwnpgntd nbnGuwghunwywb hwopnipjwl L Ywewywpnn dwpdhbGsph ynn-
dhg Gwfupbunpnipynibp hhdbwywbned wnpynid Ep npwdwdwpyuwihl pwnwpw-
yubnigwbp: <wpywpnigtnwiht pwnwpwywinigwb GYwwndwdp npwiw-
Jwnywiht pwnwpwywbnipjwl Gwuwwwwnydnigiwb dh wpp wwuwndwrelbn
gnnipintl nLbtG: UGnpwnwrbtwbp npwGghg dh pwbhuh.

dwlwawluyhl  wpwhdbwhwuinynyginiGG6pp:  OnpGbunpwywb  dwp-
Gh006nG hGuuinhwniinlObp &G, npnOp funsplnnunbbph 60 hwlnhwnid wpwg
npn2ntdbBp Yuwywgltihu: b hwywnpnegntd npwb, Yehunpnbwywb pwGytpp
ywpnn GG thnihnfubip wywnhybbph qlbpp 06y dwanud: Pwllb wyb £, np wyu
wnwnph wanbgnipint nlbtignn hwpywpeniebunuwiht pwnwpwywanientGt wo-
gwd wnwph optunpwywb dwnpdhbGbph Yynnihg plnnidwdé npn2dwl wpn-
jntbp £, npp Yuwywgybl £ Gpynt ywd Gpep tnwph wew wrlw wnbnGywwnynt-
pjwl hhdwl Ypw: Wuwhuh wwjdwbbbpnud gwén b hwywlwywbnipynibp, np
nw Yhwbgbgth owyyunhdwy inGuinbuwlywb wpnyniGpltph:

Puwnuwpwlwlnipuwl  pnwlwlwgdwl — funpntGn:  <awpwynp sk
yuwpniy wybiwglbp ywd Yypfwnb]; wbwnwywb dwiuubnpl wewlg nbunbuw-
Ywb Ywynibnipywb ypw twywb wgnbgnipnibbtph: Nppwl wpwa b hpwyw-
Owgynid hwpywpjnieGunnwiht pwnwpwywbnigwb dhowdwnnignilp, wybpw
phs t hwjwlwywbnipntbp, np wyn dhowdwnnignip jwy dowyywé, unnig-
Jwé L thnpdjwé | dwiwlwyny: Pwgh win, hwpywpniebunwiht punwpw-
Ywlnipywb hpwywlwgiwb hGwpwynpnigyntbb twywbnptt Ywujwé t &py-
pnud winhpnn inOunbuwywO hpwyhswyhg: Ophlwy™ dGé pniobinuwiht wwyw-
unipn nLbtgnn Gpypbtpnud hwpywpneebunwiht pwnwpwywbnieniGt wybkih
ndwp t wpdwqwbpnid waynudbtph thninid, pwb wib GpypOspnud, npnbp
wyn wening wybh pwpbOwwun hpwyhfwynid 60 Ywd wbgqwd niOGG
pintobh wybigniy™: Ppwywbwgynn shongwreniilbph £y, hptlg heppht, wybih
ndtin wanbgnipnitb G0 nlbGGnd wyb Gpypbtpnud, npuntn winwywb wywpwn-
ph gnigwbh06nb wybh gwénp 0% Wuwhuny™ Ywntbih § Gopwnpt, np hwnp-
Ywpniobuinwiht woyunwbgnipjub wybih 066 uwhiwbObp GO0 wOhpwdtuwn:
Npnwyh hwplwpnietunwiht Ywonbbtn, hbswhuphp GG, ophOwy™ wGwnwywl
pintoth wwywunipnh wewybiwgnyb swhh uwhdwbOnudp Yuwd wyenwywl
owfuubph wybwgiwl uwhiwbwdhwynidbspp, Ywpnn 60 Yhpwreybk) winonpp-
Owy woyunwbgnipgwb uwhdwbasph unbnéiwb hwdwp:

Punwpwlwl rbawnugh hpnwgdwl fulinpnbbnp.: YwunwywpnigintbOtpp
dhunndwé GG hpwglbnt dnnnypnwywl quogqywdébtph pwhbpp, uwyuw)b 2w

' sku Egert B., Fiscal Policy Reaction to the Cycle in the OECD: Pro- or Counter-cyclical?, OECD
Economics Department Working Papers, No. 763, 2010:

2 8t'u Rshn 0., New Evidence on the Private Saving Offset and Ricardian Equivalence, OECD
Economics Department Working Papers, No. 762, 2010:



hwiwfu Ywrwywnpnn dwpdhbbtnb hptog pbdbrywd hfuwbnipntbp Yuwpnn
G0 oquwgnnoét| hognin ubthwywb whtph: Lpwlbp hGwnwdnin GO [hOnLy,
wjuwbu Ynsywé, «punwpwlywl rEGunwih» hpwgdwlp L Yuwpnn 60 Yujwglbg
pwnwpwlwb npnanuiltn, npnbp Gwwuwnwywhwpdwn s60 Gpypnid inhpnn
inOwnbuwywb hpwyhfwyh wwydwbbtpnid: Ophlwy wwun hwdwfu hzfunn
pinLpnypwwnOtpp uyunid 60 wywnhy gnpéncbbnepind swywy b pwnwpwywl
phwnnnipyntbbbph Gwuwbdht™ ubthwywO Juwpwbhh pwpépwgiwl Guw-
wnwyny” hwyyh swrlbind, np wyn gnpénnnipntb0Gpp Ywpnn 60 hwOgbglb)
wlgwbOywih nbunbuwywb henbwbplsph:

Uytinpnngiwl fulinfinp: Uhtsl 2007-2009 pp. £gwdwdp, wnwnptn
GnynOtph wEnwywb Yurwywpdwb dwnpihGltph L tnbwnbuwgbunbbph 2pow-
Gnid Glwynndty tp wyb pynip Ywpsdhpp, ph npwdwdwpuiht punwpwlw-
Gnipgnilp pwdwpwn £p hwwwwppGpwzpowbwihb yupgwynpdwlb fubnhp-
OGph (nuédwl hwdwn. hwpywpnepbunwiht pwnwpwywbnipywb dhowdwnnt-
pinLlp Wwpqwuwtu wlhpwdtwn skp:

BEpLu, yspnbdwd wywuwndwrlbphg wikbwywplnpp yGpohOl t: Ujniu
pwnwpwywb L hGunhunnighnbw] wwwndwrwpwbniegniGbtpp yGpwpetpnid
GO0 wjb pwOhG, pE hOsnt nhuyptghnb hwplwpeniebunuwht pwnwpwywbnt-
pintbp swpdt Yhpwret) npwtu hwwwwpptpwnowbwiht YuwyniGwglbnn pw-
nwpwlwinipjwb dh dwu' hhdGwé nwuwlwb uygpntbpteph ypw: Uwyuw)l
wju thwuwnwnpyniibtpp hpdbwynp skh0 pyw, et sih06p gwllwgwé wwhh
Owfupbwpbh ninnnigjuwdp nbwunbuniginibnud wijwlwwb dwjuubp Yuunw-
nGint Yeauinpnbwywb pwOytph Ywpnnnipinibp: Wu wwydwbbbpnid, Yunpsébu,
«unwnpwépy skn pnnOyt] hwpywpniebuinwiht pwnwpwwlnipwb hwdwp:

Uwlywyb 2007-2009 pp. Phwluwunlbnbuwywb 2gbwdwdp, npwl hw-
onpnnn U666 woyntip qupqugwsé L npw tnwpwdéniip qupqugnn GpypbaGpned
Unyhb hwwppppnipintd wrwewgnpht pwnwpwywb gnpéhstph L hGwwgn-
wnnnOGph 2powlwyltpnid hwpywpnebunwihl pwnwpwlwinipjwld™ npwbu
hwywwwnpptpwznpowbwihb Yhpwetith gnpdhph GYwundwadp:

StnGuwywl Ywpqwynpiwl Owwuwnwyn hwplywpeniobunwiht punw-
pwywbnigintbp Yhpwreynd £ Gpynt gnpdhpwywqginy: Urwohlp ng Aynclt Ywad
ns hwjtgnnwywb hwplywpniobunwiht pwnwpwywbniginttb £, npp gpwyw-
Onipjwl dG9 Yynsynid £ Gl wygunindwun Yuynibwpwplbph pwnwpwywOnte-
pintl: Wu pwnwpwywbniegnibp hhdbwywbnud hpwywbwgdnid £ npnwyhp
dwiwlbwywhwwndwénid sthnthnuynn, hbplwywnpgwynpdnn (Swybbph dh-
ongny, hGswhuhp GO hwpluihG npnypwswtbnp, gnpdwanynipjwlb Gwwun-
O6pp L wyb: Udnndwun YuynibwpwnpObph wgnbgnigjwlb nidp Juwugws
hwpywiht hwdwywpgh wnbuwyhg, Yhpwreynn hwpywnpnypltbph L Guywuwn-
O6ph swihhg L wyb: bppeOg panypnd wyunndwun Yuyntbwpwnbbnpb wbdhow-
ywl nbp 60 fuwnnid nnbnbuwwb tnwunwbnidbsph pbpwgpntd:

Uwlwjt wrwdb] hwiwfu &yntt Ywd hwjbgnnywl pwnwpwywbnt-
pIntbb £ wrewownndnid npwtu hwywwwnpptpwzpowbwiht Ywpgwynpiwb
dhong: "w OGpwrenud | Yuwrerwywniwb dwpdhbGGeph gnpénnnipyntbben, npnbp
wannd 60 wbEunwywb Sdwfuubph, hwplwiht dntnpbph L npwbudbpltph
Jpw L hwiwpu GwjuwdbrOdntd 60 inbuinbunigub Yuyntbwgnidhg quin wyg
Owwuwwybbpnd  (unghwjwywb, dwynipjwb, Gpyph wwaunwwanipwo L
wy0): Woniwdbwyohy, wpryntbwdtbun gynit hwpywpnipbunwht pwnwpw-
uwbnigwb hpwywlwgiwb hGwpwynpnipintp yhdwpyynid £ wwn inlunt-
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uwqgtwbbph Ynndohg: <hdbwywbnd wu pGpwhwywwnnipinitlp thwuwnwny-
ynid £ wjl npnypny, np gnpéwinhp h2fuwbnipntbtipp s60 Ywpnn thnthnfuynn
inlOunbuwywl ppwywinipjwlp hwdiplpwg Onybpwl wpwg hpwywOwglb)
wyn pwnwpwywOnienibp: Fwgh nw, Gpt wigqwd hGs-np tnwbwyny hGwpw-
ynp (hGh (nuébp hwpywpneebunuwiht punwpwywbnipjwb dwdwlwywunwpnt-
pjwhb fubnhpp, npw wprynibwybunnipntp thnthnfuwywl £ Yuwugwé inlbunk-
untpjwl pwgnipjwl, Ywwhwwih wpdnibwynipjwl wunhdwlhg, wpuwp-
dniph Ywpgwynpdwb rtdhihg L wy gnpénbbtphg, npnbg wpryncbpnid hwp-
Ywpjniobuinwihb wgnwybtpp Ywpnn 60 wpwnwhnub) Gpyphg:

Npn2 Gnpnwuwywaosp hwpywpnieGunwiht pwnwpwywonipjwb wpynt-
Owybunipjwlt wdwlnwywbt hwywthwunwpybtphg quun Gpnud GO0 Gwl
uwwrnnObph uwwunwdbbpp® hhdbwynptind, np tnbwihG nbwntunigintGbtpp
npnawyh uywunidbbp nlbbo GYwdninbGph L hwpytph JGpwptpuwy, L np
hwpywjht pwgdwnyhsp, wju hwdwwnbpunned, Ywnpnn t (haGp 2w thnpp Yud
gnigt Onybhuy pwgwuwywl, Gt wann wenwywl dwiuubpp wpunwdndwb
EpELINY YpdwinbG SwuGwynp uwywrdwl L GGpnpnuiteph dwywiobnp®:

b hwywnpnignth JbpnGjwy npnypltph, npny OGnppLjGywb dnnb OG-
nnuj4 Gpynud £, np wEwwywb dwiuubph wap Ywpnn  npwlwl wgnbgnepnil
nLOGOw] uywrdwl L hpwywl wfuwwnwywpdtph ypw, L, np ns pninp dw-
dwlwywydnn hwpywpniobunwiht dhongwrentdlbnt 60 whwpnyniGwybw: Ujo-
whuh dhongwrenidbbp, hOswhuhG £, ophbwy uwywrdwl hwpytph thnthnfunt-
pntlp, hwywlwywa £t h660G wpryntbwdbuwn, Geb hwuwpwynipintbp ghunwy-
gh, np npwbp dwdwbwywydnn, wy ng G Uunwywb panyp nllkh:

Qi npwiwgiwl b inlbnbuwywb honbgpiwl dwiwlbwlywyhg wywjdwbos-
pnud ufuwl Yhoh hwpywpniebnwiht pwnwpwywbniguwb’™ npwtu hwyw-
wwnpbpw2powlbwiht Ywyntbwglnn gnpdhph Yhpwrdwb hGwpwynpnipnil-
OGpp nhunwpytr hwyyh wretgny dhwjbt npw wqntgnipinitbp GGpphlt inbunb-
untpjwl Ypw: Swpptp Gpypbtph dhole tnbnbuwywb hwpwpbpnipnlbGGsph
hGwntOupdwgnuip hwbgbgbnid t hwplwpnietunuwiht  pwnwpwywbnigub
wpryntbpObph™ dh Gpyphg gjnwup thnfuwbgdwb: Wu wenwiny, hwny Gap hw-
dwpnud O26] wyt hpdbwywb funnnwybtpp, npnbg dhongny Ywuwnwnynid L
wyn thnfuwbgntdp.

onnuwnydwl funnpndwly: <wpywpiniebunnwiht  pwnuwpwywOnipintbp,
hwjptiwywl wpunwnpnipjwb d69 Grwlwywih ntp nbGOwny, wg-
nnud £ Gwb G6pdneédwl Gywundwdp ywhwbownyh Yypw, hosh fwywl
gnponl b hbnbgpwé tnnwnpwéplbnnid: Uw hp wgnbgnipintGb £ pnn-
GGt hGuinbgniw fudph Gepunud Gpypbtph gnun wpunwhwadwa gni-
gwah206nh Yypw:

Qauyhl funnndwl: <wpywpiniebuinwiht pwnwpwywbnipntbp, wank-
LNy &nyph Gepuntd hOdpgwghwh nbdwh Ypw, gnpépbytn GpynGtpned
npw thnhnfunipywl wwwdwre Ywpnn £ hoG: <wpywpnigtunwih
pwnwpwywbntpnibp wanbgnigint £ nlbGOnd unwdh wnbdwh ypw,
wjuwbu Ynsywd, thnfuwbgdwl EdLEYnh dhongny:

3 St'u Barro R. J., Are Government Bonds Net Wealth, Journal of Political Economy 81, 1974, L9
1095-1117:

* Stu Jordi G. and Perotti R., Fiscal Policy and Monetary Integration in Europe, Economic Policy,
Vol. 37 (October), 2003, L9 533-572:



Snynuwnpnyph L wpuwndnipugh funnndwly: <wnpyupjniotunwihl
pwnwpwywlnipntbp  Ywpfwdwiybunnd Jwpnn Lt wagnbgnipni
nLOGOw] tinynuh L wpunwpdniyph npnypwswihh ypw® hpwhpbiny wnn-
Unuh L wpuwpdnyph  npnypwswthh - thnihnfuniginid gnpéplytin
GpynlGpnea:
Newnwlwl wwpnunph funnpndwl: Npny hGinbgpiwb tnwpwdéplbpniy,
hGswhuhG t, ophbwy Bdpndhnigntbp, wbwnwywlb wywnwpb wagnb-
gnipintb £ nubGOnud Gpwpwdwdytbun wninynuwnpnyph Gnpdwih ynpw:
Pwgwuwlwl hEunlwbplbph twpwéntdip wnbnh Ynbbbw, Get dh-
OwOuwywb nywbbpnud ywwnpwd Yspwny sqbwhwuindtl wrwbdhl
tnuynbbnh wEwnwywb wwpwphg pfunn rhuytpp:
Guwrnigywopuyhl  puwnbuhnfunidabnh funnpndwl: Ywrnigquédpwihl
pwpbthnfuntdbGtpp showOywy L yEpetwwb uwwrdiwb wwnwbapbtph
2ntjwlbpnud wbuinp b nudbnuglbt dpgwygnipynibp” hwbgbglbbiny
wnpunwnpnnwywonigjwb wsh: Urwbdh(t GpynGGph Ynndhg wdpnn-
owlwl wrwownpyh wihlt shinjwd dhongwrniibtph Yhpwenidlt wyb-
(wgbnid t OGpdniddwb swywibbpp” npwywl wanbgnipintl nLbGOw-
(ny wy Gpypatpnd hwbpwiht $hawbubtph gnigwbhyG6nh ypw:
hOswtu wpntO Gyt £, 2007-2009 pp. dgbwdwdp unhwbtg UGpwOw)b)
hwpywpjnobunnwihl pwnuwpwywlnipjwb Yhpwrdwb hnphgnGOtpp: Aqbwdw-
dh hGwnlwbplbpp dGndGint L wydbih junp wbynwdhg funtuwdhbine hwdwn dh
2wnp Gpynpbtn hpwywbwgnhl hwpyuwpnigGunwihb dhongwentdlbp® Bnynph
funznpwagnyb  hhthnptpwiht gnpdwywintintbbtph, $howbuwywb hbGuwnp-
wnniinlbph L pwOytph dwubwyh Yuwd wipnnowlywl wggquybwgnid, gnpéw-
gnynigwb L wennowwwhnipjwb gény wwwhnjwgpwywb hwdwywngh pw-
npGlwyniy, plwysnigwb (wyb 26pnkpht hwpyuwiht wpunnbnigintbbeph wnpw-
dwnpned, hwpyuwiht Jwpswpwpnipjwl owwunpdwiwgney, nbnbuwywb ws
wwwhnynn ninpuinlGpned O6pnpnudtbp b wyiG:
<< Yuwrwywnnipjwl Ynnihg Lbu hpwywbwgybght hwpluwihb L dwpuwihb
dh wpp pwpbthnfunidbtn, npnbg hhdwywb Gwywwnwyp dwypnunbuinbuwywb
yuynitonigjwb wwwhnynidp b nnbnbuwywb wéh jpwgnighs fjupwbObph pw-
gwhwjunniib nt G6pnpnudb EhG: hpwywlwgywé pwpbthnfunudbGbph 2wppntd
pOnapyywé dhongwrenidtbpp yepwptpnud EhG gnpdwipwp wfuwphh, dwubw-
dnpwwtu® OUQ-h hwdwp hwpywiht Jupswpwpnigwb wywpgbgdiwbp, we-
wnwywb wnnipptiph Ypfwwndwbp, UUL-h gény hwpydwb 260h pwpdpwgdwln,
dwpuwhb pbpwgwywnpgtnh wwngbgdwbp L LUJ|_EISZ
ShOwbuwinlunbuwywb gqtwdwip L npw hGnLwaplbpp denddwbbt nu
hwnpwhwpdw(b ninnwé gnpénnnigintbbtpp stht Ywpnn hptbg wqnbgnt-
pintbp spnnlb; << wtwnwywl pngth gnigwbhGph Ypw: 2009 p. {wjwu-
nwlnd wenwywb pinepth GYwdnunbBpp Yupney Ypswuinybght™ 2008 .
785,3 d4ipn npwih thnfuwptb Ywqoibing 690 dipn npwy: b hwywnpnipntb
npw, Sdwpuubpt wybwgdbght™ 810.5 djpn npwihg hwubbing 929,1 Jipn
npwdih’ Gpypnid tnbnbuwywb wynpynipjwb odwlnwynipwb L fungtih fuw-
Jtph wywounwwlnigwt Gwwuwwyny: Wu wdikoh hGwnbwbpny piniobh ww-
wunipnp 2008-2009 pp. plpwgpnid <LU-h GYwwndwip wikg 6 ninynuwihl

® St'u Udthnth hwpdtinynipinit <€ urwywnpnipiwl hwlwigbwdwiwhG shengwenidGtph hpw-
Ywlbwglwb dwuhl, Bn., 2009. http://www.gov.am/files/library/74.pdf
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ytunnd, huy wbunwywlb wwpunp/{LU hwpwptpwygnipntd wybih pw
Unyowwwunyytg”®

Uu hpwyhfwynid wlhpwdtywn t hwuywlw|, pt hGswbu £ hwplwihl
pwnwpwlwbnipntlt wpdwqwOpl] Aqbwdwdhl. uygpbwlywb hwyybyzrh
thnithnfunipjwb n°p dwub £ wywpdwbwynpywé bnbp wywnndwwn Yuynibwpwp-
GGph wanbgnipjwadp, huy n’p dwup® hwtgnnwwb pwnwpwywantpjwdp:

<GOyLind dhwyb wenwywb pjnobh tnwwnwbnudbeph ypw™ hGwpwynp sk
wdpnnowlwl wwwnybpwgntd Ywqgib] hpwywbwgynn hwpywpniebunwih
pwnwpwlwinipjwl yspwpebpwy: ulnhpb wybih wybwene £ nueGned, Gpp,
ophGwy, wnbwnbuwywl wah thnynd pneebh ywywunipnh Ypdwwnniip pn-
nwnpyntd § hwopwiht $hbwbubbph Jwunpwnwgnidp Ywd hwywrewyp' wnbnt-
uwlwb woydwb thnintd wnbnh £ nlbGOnd wEunwwb dwiuutph sbwfuw-
wnbujwd ws: Un huy ywundweny gnpdtwywbnid pwunwpwywbnipjwl wew-
Jb; hwiwwwnphwy wywwnytp unwlwne hwiwp pnniodwé § wybunwywl
pinLotl &gnunt) wwpptpwpowbh wanbgnipjwdp: Wu Gwywunwyny nbunk-
uwghunwywb gpuwywbnipyub dE9 wewnwywb pjnieth pnhwbnep hwpyty2hep
pOnniGyws £ OGpuywgll] wwnptipwzpowiny A2gnunyws b wwnptpwzpow-
OwjhG hwaytYyhrttph hwopwgnidwnph mbupm{7.

OB = CB + CAB,
npunbn”  OB-0 wEwnwywb pjnipth plnhwbnip hwaytyzhe t,
CB-0" wwnpGpwzpowbuwhb hwaybyzhen,
CAB-0" wwpptpwynowlhg &2gpunydwéd Yuwd Ywrenigwdpwihb hwp-
dtYy2hrep, npp npnaynid | hbunlyw) pwlwélng.

Y* Y*
CAB = R[VJSR’Y — G[VJSG’Y y

npwintbn”  Y*-p GEpnidwiht <LU dwwpnwyo t,
R-p L G-0, hwiwwwunwuuwlwpwn™ wEunwywb pneth GYwdniun-
OGN0 nL Swfuubpp, huy ery -p L egy—n" npwlg tjwuwnhynipintlp
<UU &bnpywéph GYwundwdp:

Ywwwnb) GGp 2000-2016 pp. << jwrwywnnipjwb hpwywlwgpwé hwp-
Ywpniobuinwiht  puwnwpwywOnigjwb Jeppnidnipinib: U Gwwwnwyny <uU
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NMPAKCUA HA3SAPETAH
AcnupaHm kaghedpbl!
9KoHoMmuYeckol meopuu A3y

OcobeHHOCMU @pucKaslbHO20 UHCMPYMeHmapusi aH-
MuyuKnuyeckoz2o peaynupoeaHusi.— PuckanbHas nonutuka
ABMNSETCA OOHMM M3 pbl4aroB rocygapCTBEHHOro perynvMpoBa-
HWUsi 9KOHOMUKW. B pasHble nepuoabl, B 3aBUCMMOCTU OT MUPO-
BOW U BHYTPEHHEN 3KOHOMWYECKOW CuTyaluu, npaBuTenbCTBa
pasHbIX CTpaH MbITAOTCA peLnTb NPoGnemMbl, C KOTOPbIMU OHU
CTarnkumBalTCH, MPUMEHAS WHCTPYMEHTbl AUCKPELMOHHON W
HeMCKPELNOHHOW puckanbHOW MONUTUKW. HecmoTps Ha To,
YTO MocrnegHne ABa OecATUNETUSA B NPOLECCEe aHTULMKITMYHOMO
perynupoBaHusa npeanoyTeHne OTAaeTCd AEHEXHO-KpegUTHON
NonnTNKe, MUPOBON (PMHAHCOBO-3KOHOMMYECKUin kpuauc 2007-
2009 rogoB NpUHYAMIT MUPOBOE 3KOHOMMYECKOE COOBLLEeCTBO
nepecMoTpeTb MOPU3OHTbI MPUMEHEHNS HNCKaNbHOM NONUTUKN.

aHMUUUKIu4eckoe peayrnuposaHue, ¢uc-
KanbHasi nonumuka, ¢buHaHcosbil Kpusuc 2007-2009 ee., 20cbro0-
Kem, Yuknudeckuli u cmpykmypHblli 6anaHc, unbmp Xodpuka-

lpeckomma, nomeHyuanbHbIt BBI.
JEL: E63, G01, G18, 023

PRAKSYA NAZARETYAN

Post-graduate at the Chair of
Economic Theory at ASUE

Peculiarities of Fiscal Toolkit for Counter-Cyclical
Regulation.— Fiscal policy is one of the levers of state
regulation of the economy. Depending on the global and
domestic economic situation governments at different times in
various countries have tried to solve economic issues applying
discretionary and non-discretionary fiscal policies. Although
over the past two decadesin the issue of countercyclical
regulation preference has been given to monetary policy, the
global financial crisis of 2007-2009 forced the world economic
community to review the horizons of applying fiscal policy.

countercyclical regulation, fiscal policy, financial
crisls of 2007-2009, stafe budget, cyclical and structural balance,
Hodlrick-Prescott filter, potential GDP.
JEL: E63, G01, G18, 023






