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Staatsverschuldung und Globalsteuerung

_8/(0"" 1,234, -(5¢"684/3,7 -7 "W(68&/8, -3& T84, ~(9""~/3, BT " (487 /(5 -6 , 83/4" /8
= B3(7 " A" $H838" " (AT -*+(5 , #4<(7 " A(28/ =842 8%=(@8-=/8A(6, =BA2S}(@ , -4, " (=C"<
" "N ,-(E,83-8%(6, +&" 4,348, 3+, -, 38/*+, " (5-7 4%, " (4, (& " BIF=8/*+, " ()36<
B88/8, -7 " /2" BR=(ABY(6, /"4, -, A(?"=T/(87%(4 , A(G8" /83L(4, -() 3883/ , -/*+Ti
AT %E"(4,-(1,1,//8"=(T" 48" (4,-(8=37 ,#, "(3"'-"" " 8&<O-8/ ,(?"'-4, - T"%, " ("&*+(,
(TS, BT TUH T OHTEA, -, "L, (/8T ARTFHE W, S8+ (4, (", T, " (/38688IBI/<
2/ *+ " (K, -&T/8" -4, -7 "%, " (“F+3(L7 (-, *+33, -3, "

L") -0( ¥ 458" %) *+ , -$(6/3(/ , BVMNNO(P-48" &-87/($0-(9" =/ @8-3/*+883/¢ , +- , 3" /<
6,/ 4, -, (5Q-(RSS, "38%+, (28" &"1, *:(&" (4, ~(ST/37/<T8, 68U "8H, -/83B3(3" (58, V/, ")
EH"-179%3, (2" -/%+7 "%/%, 68,3,10)3, 7 , - () 38&3/H, -/*+THAT "W:( 28" & " 187 JO%¢ , §*-+](

Summaryl(X+, (*"**, 23(*"$(/366081838" * (2" B*F(8/(68/ , 4("" " (3+, (84, &(3+83(7 " , A<

DHFA, "3(&"A(3" $838" " (*&" (6, (,95, *3H, HF(*" ABE3, A(BF(A™ ™, 38-F(& " A($8/*84(2"" K

BRI+, (282, -(A8/%T /1 13+, (3+, "'~ , 38%GH(S" 7 " 483" ™ /("§(*"' 7 "3, -*F*45*&4(/38681818<

30" = (2" F(@83HE(/2, *BRAS T/ (" (3+, (77, (S0 H, - " A\, "3(4, 833" (-, *, //8" " (&~ 4(

B (3+, (*7--, "3(J"-" " &(*-8/8/0( . , A& 4/(3" (#8536 %(4,63(#8A83/(*&""3(6,(Y7/38$8,4:(
H, (8" (830 S(" , @(*+&H, "%, /(5" -(/38.6HB1838™ = (2" #8*F)(

Stichworter: Fiskalpolitik, Zinsmechanismus, Einkommensmechanismus,
IS-LM-Modell, AD-AS-Modell, Schuldenbremse(

1. Makro6konomische Anpassungsprozesse

>*(4,-(A&=-""C="""Ab/*+, " (X+,"-8,(=""=7--8,-,"(H,-/*+8,4, " ,(KF2"3+,/, "<
TF/3, A, (17-(G-=#B-7"%(%, /&A3@8-3/*+&538*+,-(L+B*"" A, * , (ZH%#)(Scherf:(MNNNI(
)8,(7%3,-/*+,84, " (/8*+(8" (4, " (; "2&//7 W A, *+&"8/A,":(4, ", "(8Q-(48,(0"""-48
"&38" " (H" " (Sparen und Investieren(6,/""4,-,(E,4,737"%6,8%,A,//, " (@8-4)
-8,(9,-68"47"%1@8/*+, " (G-/2&-"8//," (74> H, /3838 " , " (Z171Q%#8*+()3&8&3/4 , $&
183(7°4(\,33",]2"-3[(H,-48, "3(/2,18,#,(; 73A ,-=/&A=,83.(@, 848, ("6,-,8" /BAL
AT W4, -(L&"%-CV, " (,8" (b, /&A3@E-3/*+&$3i8*+, /(54 , 8%+, @8*+3(*+&-&=3, -8/8 , -3)(

8,(;7%%&//7"%,"(Q6,-(4, " (I+&-&=3,-(4,/(54,8+%, @8*+3/(%,+, " (@,83(&7/,8"&"<
4,-0(.8,(3+,"-,38/*+, "(L"/838" ", "(#&//, " (/8 +(47-*+(48,(__,*+&"8/A,"(,8",-(0"<
o487 83T (HT T ()2&-, (7" 4(>"H, /38, -, " (*+&-&=3,-8/8,-, "I " 7(6,-Q*=/8*+38%, (
/8" 4(H"-(&H, A(4,-(=#&//8/*+ ,(Zinsmechanismus(7 " 4(4,-(=,F" ,/8&"8/*+,(Ein-
kommensmechanismus)()8,(@,-4, " 6" (4,-0)<T_<; "&F/,(A83,8"&"4,-(="AbK
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"3,-3(48,(@,83, -+8" (&/( A&=-""C="""Ab/*+, /()38 4&-4A"4 (%, 13, " (=& (S,
“&*+(5, @BF+3T " U(4, -(=H8S 181+ T (TR A=, F ™ 108785+, " (GE, A\, "3, 8/, " (/8% +(7 "<
3,-/%48, 4%+ ("4, HHE-8&"3, "(=" " /3-T8, -, "I T /(T 4GB ="AA, TIA, F+8 8/
AT/(@,-4, " (L7"B*+/30,3-, " "3(6,+&" 4, 53(7 " 4(4&" " (A8,8"&" 4, -(H, -=" Q283

2. Zinsabhangige Ersparnisse und Investitionen

\&H+(H 18/ %+ -3 T8/ T 0@ , -4, () 2&-, " (T"4P"H, /%, -, "(AT7-*+4, " (8" /A <
“+& B/ AT/(=""-4878, -3 E,84,(5-CV, "(3-,85, "(&/( ; "%, 6"3( 7" 4(\&*+$-&%, (&79(
4,A(Kreditmarkt(17/&AA, *)( . &/(; "%, 6"3(&"(G-/2&-"8//, " (Z) [(/3,8%3(7 " 4(48,(
\&*+$-8%, (" &*+(G-/28-"8//, " (17-(28"&"18,-7 "%(4,-(>"H, /383" " , " (D[(/8" =3( A&Y(
AL IPA(Z 7/%8 /%, §5+% , @5*+3(/BAA, " (18" /86+B " W% (%, 248”3, (G-/28-"8/<
/,00(7"40"H, /3838, " (o(6,8A( 8" /(86(Q6 , - ,87)( . 8,7, /(0- , ABBA&-=3ht , B*+1h, @B*+3(
@B-4(A7-*+()3883/4 38183, (7" 4(\, 33", ] 2""-3, (A" 488818, -3)(

Abbildung MIl Der klassische Zinsmechanismus

A
1

\\I+D

Abbildung(M(H, -4, T3#8*+3(4, (3 " 2&//7 %/ 2-"1,//(8A(E /28 4 8" , ~(G-+C+7 "%
4,-(=-, 48388 &"18,-3, *()3883/&7/%86 , "I . &/(Staatsdefizit(Z . [(,-+C+3(48, (\&*+<
§-8%, (" &*+HG-/2&-"8/1, " (7" H@8-=3(4&+, ~(18" /73,8, - = AUG/(="AA3(, 8" , -/ ,13/(17(
BT A T/38,%(4,/0)28-, "/(H" " D)o(&T8) (&4, -, -/, 83/(17( 8", (IQ*—%& W4, -
STH, /3838, " (H " Col&7901ZI-" @48 (" 73~ , (8" /A, *+& 8/ AT/(/"-%3(8Q-(,8" , *(
- 66874, /(\&*+$-8, Q6 , —+8& "%/ (7 " AARARSQ-(,8" (", 7, /(5¢, 85+%, @F*+3& 794, A(
O-, 483A&-=3)(5¢, 8%+1, 830(-, 4718, -3(, ~(4 , "(A7-*+(48, (/38838*+, = (__, +-&7/%86, "
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H%,-78, 7, " (\&*+8-8%, Q6 , ~+& " H(&78(4, A(5Q3, ~A&-=%(/"(4&//(L-"4T=3""
77 A(E , /*+BSWHT *H(2,-()&4™(7 6, -Q+-3(6¢, 86, "I

28,(\,33",72"-3,(@, -4, " (+8, -(“§*+3(, ] 248183(6 , -Q*=/8*+38%3)(G] 2"-3Q6 , -/*+Q// ,
%,+,'(A83(,8',-(O-,483%,@B+ 7 U(&" (48, (Q6-8, (¥ ,#3(,8%+,-(7"4(,-+C+, *(48
N&F+§-&%, (" &*+8"H, /3, -68-, *(__833,£700)8, (6Q+-, " (BA(=H&//8/*+, *(__ "4, #(a(@3,
44, ()38&3/4 , 89183, (a(17(,8" ,~( 1, *+3/H, ~/*+8, 67 "W(4 ,~(O- , 483" &*+5-8%, §7 "=3"" "
8% A /38, %4, /(8" /7831, /(77 4(,8" ,~(9, -4-B%7 "%h(4,-(>"H, /383" ", "I

-8,(5#68&8/3,7,-7"%@B-,(Q6,-$Q//8%: (@, " "(4,-(-,8",( "8 /A, *+&"8/AT/($7 " =<
3""8,-, "(@Q-4,0(; #,-48"%/(6&/8,-3(,-(&7(realititsfernen Pramissen(Q6, -(4&/(
)28-<(7"4(>"H,/3838" " /H,-+&#3, "0( -8, (; " "&+A,(4,-(&#,878%, (8" /&6+B " %B%=, 83(
48,/,-(5-CV, " (8/3(,6, " /" ($-&%#8*+(@8, (48,(9, - " &*+4B//8%7 "%(4 ,-(A" " ,3B-, " (E <
IBAAT"N/8&=3"-,"(4,/( 8" /"8H, &7/ -8,(&=37,#,( - ,6&33,(Q6,-( ,8",()2&<
/*+@,AA,(1,8%3(174 ,A:(48//(4,-( 8" /A, *+&"8/AT/(/,8" ,(0"""-48" &38" " /§7 " =<
3" (H,-#8,-2(@, " "(/8*+(48,() 2&-57"=38"""(/""(@, 83( " &*+(-, *+3/(H, -#&%, -3:(4&/ /(4 , -(
3+,"-,38/*+,(54,8%+%, @8*+3/18" /(" ,%&3BH(@B- , (ZH%#)(Bofinger:(bcbc:))(deF[)(

(
.
(
(

3. Fiskalpolitik im Einkommen-Ausgaben-Modell

S&/(=,FT 78878/ %+, (GB™="AA, "< T/%86, "< "4, #(,-/,313(48, (=#&/ 18/ %+, (KF2"'<
3+,/,(H""(4,-("8"/&6+B"%8%=,83(4,-(G-/28&-"8// ,(47-*+(48,(-,&#83B3/ "B+,-,(; "<
"&+A,(4,-(;6+B"%8%=,83(H"A(H, -$QU6&-, " (21, &#<[(G8™=""AA, ")( -8,(>"H, /383"
"L@,-4,7(1@&4-(@,83, -8 (47-*+(4," (78" /(6,/BAA3ME+8/3(48,/ ,-(&T*+(AT-*+(
A"",3B-,(?28&=3"-,"(4,3,-A8"8,-3)( .8,(>"H, /383" ", ":(48,(6,8,8" ,A(%,%,6,","(
T8 /(1773874,(="AA, T(AQ/, T (4&+,-(=,8,/@,%/ (A8(4, " (G-/2&-"8//, 7 (Q6,-<
LT /BAA, T:(48,(H" (4, " (2-8H&3, " (K&7/+&4#3, " (6,8(,8" , A(9"'#6, /*+BS§38%7 =%/ ,8"<
="AA, "(%,24&"3(@,-4, ")(98,#A,+-(=C" ", " (/8*+(48,(C-/2&-"8//,(Q6,-(Verdnde-
rungen des Sozialprodukts(&"(48,(>"H, /383" ", " (&" 2&//, "I

9,-B"4,-7"%,"14,->"H,/3838" " /<161@)) 2&- " ,8%7 "%!=C" " , " 14, " 154, §*+% , @8*+3/<
"73273(7%3,-(/,8" (9"#6 , /*+B836%UT "%/ "8H, &7 (4-Q*=, " (7 " 4(4&A83(; -6, 83/4" /8%=, 83(
+,-H"--78,")(G8" ,(9,-A8"4,-7"%(4,-(>"H, /383" ", " (@8-4(=,8",/@,%/(&73" A&
RI*FHAT-*+(78"/1,"=7"%, " (", 73-&#8/8,-3)( -8, (; "2&//7 " %(,-$""#%3(H8, #A , +-(47-*+(
8%, 7(",%&38H, " (Multiplikatorprozess:(8°(4,//,"(9,-#7%48&/(G8"="AA, " (/'
#8."%, (/87 =3:(68/(48,(,8"="AA, "/&6+B " %8%(%, 2{&"3, " (G-/2&-"8//,(4,A(-,4718,<
3,"C"H, /383%™ " /HMTA, " (, "3/2- %+, ") &A83(/3, #3(/8*+(48, (?-&%, (" &*+(4, " (__Ch<
B*+=,83, " (4,-( ¥ 8-3/*+8&$3/2" #838=:(="""YT7 " =37 -, #, " (?, +, "3@E*=H7 "%, " (, " 3%, %, "<
17@8-=, ")Abbildung b(H,-4,73#8*+3(4&/(5-7"42-8"182(4 ,-(& " 381F=#8/*+, " (Nach-
fragesteuerung(8®(4,-(1,1,//8""(5Q-(4, " (?&#(,8" ,/(="""/3&"3, " (78" //&3L, /(ZH%)(
Scherf(bcMb:())(Mec($D[N(
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-8, (54,8%+%, @8*+3/6,48™ %7 "%($Q-(,8" , (%, /*+&"//, " ,(9"#=/@8-3/*+&$3( A83()3&&3(
#8.73,3)(9C(h(- (61@1 - (gD (@l Abbildung(b(H,-@, "4,3(48,(1@,83,(?""-A:(A8(4, -(
48,( 1 ,*+/,#@8-=7"%, " (1@8/*+, " (Konjunktur und Staatshaushalt(6,//,-(,-<
$&/13@,-4,7(=C™ ", "0(-8,(- ,5818357 "=38"""( . ($B#3(A83(4, A" 18&#2-"47=3:(@, 84(, 8" (
G8"="AA, "/-Q*=%&"%(48,(G8" "&+A, " (&7/()3,7,-" (7" 4()""185486%&6 , " (H,-Af"<
4,-3(774(48,(;7/%&6, " (8Q-(5-6,83/8"/,(,-+C+3(-8,(?7"=38""" ) (al>(/3,8%3(A83(4, A(
G8"="AA, ".(@,8(48,(G-/2&-"8// ,(@&*+/, " :(@B+-, " 4(48,(>"H, /3838" ", " (A, 8/3(&/(
&73"""A,(5-CV,(&"%,/,313(@,-4, ")(1 ,&#8/38/*+,-(8/3(48,(; " "&+A,:(48&//(/8,(2"'<
J83BH(&78(,8","(;"/38,%4,-(08&2&183B3/&7/48/37 " %( - ,8%8, -, ") Einkommensab-
hingige Investitionen(>Z1 [(A8(J>kj 1(1(c(4-,+, "(48,(?7"=38"")(a>(" &*+(-,*+3/(
773,%(7"4(H,-%-CV,-"(4, " (__7#30248=8&3"-(4,-(&73" " ""A, " (; 7/%&6, "1( -8, (2" /838H, (
)3,8%7 =%(H™ " () (a(>(64,863(,-+&3, *:(@, " "(48,(G8"="AA, "/,#8/38183B3(4,-(>"H, /3K
3", T (/*+@B*+,-(&H/(48,(4,-(G-/2&-"8/7, (8/3)(

Abbildung bl Der keynesianische Einkommensmechanismus

Dk+AG

Dk + Da
Dk

\ 4 (

= 5=+ 783327 " =3(H " (- (7 " 4() (al(A&-=8, -3(4&/( 5 7/%& ™ %/ % , 8*+%, @8*+3(6,8(\""-<
AT IH&SIT " N(4, /(L-""4T7=38"""/2"3, " 38&K/ (W ul( - ,-()3&&3/+&T+&H3(8/3(4"-3(&" " &+<
A%, ABV(&7 /%, %#8*+, = :(4A)+)(, /(#8,%3(=,8" (/3-7=37-,#, /(- ,$8183(H""-D(G8 ™ (1 Q*=%& ™ %(
4,-(&73"""A,"(>"H, /388" " /<«("4,-(0" " /TA&T/NE6, " (H,-/*+8,63(48,( 27 "=38""(
d@p("&*+("6, " (&75) (@l - &/(H, -#&%,-3(4, "()*+"83327 "=3(A83(4,-(7"H,-B"4,-3, *(
-, 981837 " =38""" (" &*+(#8"=/(17A() "' 18&#2-""47=3(i (7 " 4(,-1, 7%3(,8" (/3&&3HB*+, /( - ,<
$8183( - 1J)( - 8,7/,/(konjunkturbedingte Defizit(,- ACY#8*+3(48, (; 75-,*+3, -+&H#37 = %(
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4,-()3883/ " &*+8-8M, (3-"3L(/8"=, " 4, ~(GB™ "&+A, "(T"4(/3, 8%, "4, -(X-&" /3, -&T /&<
6, (7" AMH,-+8"4,-3A8AT-*+(,8" , " (""*+(/3B-=, -, " (1Q*=%&"%(4 , /()" 18842-"" 47=3/)(

_8,(28//8H, () 38688/8, -7 (/" -3(86 , -("8*+3(5Q-(,8" , (1Q*==, +-(17-(\"- A&7 /1&/<
37 (K8, -17(6,4&-8(, /(,8" ,-(17/B3L8*+, " (&=3H, " () 3&B84/8, -7 "W(47-*+(, ] 2&" /&
H, " (G8" /831(4 ,-(78/=8:2""#83=)(>" (Abbildung(b(@%-4(&"%, " "AA., *:(4&//(4,~()3883(
/,8%,(;7/%86, " (3Q-(5Q3,-(7"4( -8, " /3,(/"(/3&-=(,-+C+3:(48&/ /(4 ,-(7-/2-Q " Wif*+, (
BO*=U8"%(4,~(873" " " A, " (2-8H83, " (3 /%86, " (H"#/3B " 48%(=""A2, * /8, -3(@8-4)( . &/(
antizyklische Defizit(48/(17A(=""17"=37-6,48"%3, "( . ,$8183(6, 8 i1 +6" 173-833(
L "3/2-8%+3( 4, A( UASK™W( 4, 17"B*+/3( =-, 48878 18,-3, "(__,+-&7/%&6, "(4,/(
)3&&3,/(n5(7'4(H,—/*+8,63(48,(- 818367 " =38 " ("&*+("6, " (&7 0P (4, A(4T- *+(48 (
JJ287 /8, (28/=8:2"8%=(8"%, /3", ™, (__7436248=83"-2-""1, //(/3,B43(48&/ () " 168£2-""<
47=3(@8, 4 ,-(&7S(in(7 " A(A8/(&" BIF=1/*+, (_ ,$B183(/8™=3(, "H& (4, ~(H,~/*+"6," "
-, 9818357 " =38"" " (&79(,8" (1,734 ,%8183( - 2)( - 8,7, -(Selbstfinanzierungseffekt(, -%863(
JEHET-T" A4 ,-(AB( /3,0, "4, "(GB™ "&+A, "(7"4(/8"=, "4, " (3 7/%86, " (5Q-(; ~<
6,83/¢/ 0 ,A(H,-6¢,86, "4, (1, /34, 8183(2&// , " (/8*+(48,(,8" =" AA, " /8§6+B " Ui
%, "(G-/2&-"8//,(AT-*+(4,"(; " /38,%(4,/()""18842-""47=3/(H" " (1 (& 7$(W n(&")(

8,()3883/H, -/*+THAT " U(H, -4-BU3BA(GE"="AA, "<; 7/%86, "<_ "4, #(=,8" ,(2-K
H&3, *(>"H, /338", ")( 1 , = * (48, (Investitionen(2" /83H(&75(4&/() " 18&42-""47=3(~ , &
U8, -, "B/ " N&-(A8/(5, %, "3, 844 , (P8 &" " (H, ~+8" 4, -3(48&/ (=" "VT " =376 , 48" U3, (
L S8183(, 8%, (" H(/3B==, -, " (>"H, /3838  /-Q* =08 " (7 " A(4&/ (& BIF=H8/*+, (- , $8183(
6,@5-=3(,8%,"(W8,4,-8"/38,%(4,-(>"H, /383" ", " (SA($/=842""1838/*+(8" 4718, -3, "
S 78/ +@7 "HZI-" @48 B [I(5 " BLF=H/*+ (287 &7 12"4838=(6"(4,-(1,1,//8" " H, -6, /<
/,-3(&E/ ("I T-(48, (G ="AA, " /(T " H(E,, /++BS3UT "/ /837838 (/" " 4, -7, <
+CH3(",6, " (4, "(G-/2&-"8// , " (&T*+(48,(>"H, /383" ", (7 4(4&/( 1 &*+/3T Al

L8, 04, ~(N,1,/78"=(,8%%, %& "%, =, *()38&3/4, $6183, (/8™ 4(7 " 2-""6¢, A&/ *+(/" @, 83
AR, *(6,-/*+Q// , " " (4, -(Hochkonjunktur("&*+(4,-/ 46, " (=, F* , /08."8/*+, *(
TH08=(H, ~$&+-, " (@8-4)( ¥ , = " (=" "V7"=37-6, 48 U3, (7= 4(4T-*+(-, /3-8=36H, (?8/=8
211838=(, -1, 743, (& BLF=H8/%+ (76, -/*+Q// (=" 1,07 , "3 L7-(K&T/+&43/=""" /"4
28,-7%(,8%,/,313(@, -4, *:(, -%863(/5*+(Q6 ,-(4, " (CF=£7/(+8" @, %(=,8" (3-, " 4ABVK
h,-(5 /38, %(4,-()I8&I/H , -/*+THAT W)L &/1(, 8™ (/*"#*+,-(B" (H8, ¥, "(TB"4,-"(4, = = "*+(
17(6,"68*+3, "(/3:(6, @, 8/3("§*+3(48, (U 38 7%8*+= , 83(=, F " , /88" 8/*+ , -(L"#38=:(/"" "<
~ (8-, (/3B 48, (/78 +37 (8" (73, *(0™ " Y7 "=37-2+&/, I

- 7/(/38.6%83B3/2" 4838/ *+ , -()8*+3(/8" 4(strukturelle Defizite:(48,(=,8" ,()38688/8,<
ST T/ST =38 (486, (8T (87, (" - ARK&T /%, 4673, 3, " ( W 8-3/*+8$Y( "BF+3(17 (-, <+
§,-30%, "0( . &/(UBI(&T*+(4&" ":(@, " " (/8, (383/B*+HE*+(SQ-(/38838*+ , (1> "$-8/3-7=37~[(
STH, /3838, " (,8%%,/,313(@, -4, ")( -8, (>"H, /338", *(=C" ", *(6, (%73, -(0" "7 "=
37485, (R7T*+HET/()3,7,-,8" "&+A, "(8&"18,-3(@, -4, ":(@, " (4, -()38&3(6, -, 83(8/3:(

5



Finanzwissenschaftliche Arbeitspapiere Nr. 106 — 2021

VT2 K A (TINRE, " 2-8"-83B3, " (17(/, 31, "I(K8" /8*+348*+(4 , -(87 (§-Q+, -, "(L,<
84, (8T, TUAA, T, T(/3-T=37-,#, " ( ., $8183, (8/3(&#, -48"h/(17(6 ,&%+3, *:(48&//(
/8, (BA(NEH++8" 87 (“FHH3( "+, ( Q*=/8%+3(&78( 48, ( 0™ *V7 " =37-#&% , (="""/""#848, -3(
@,-4,"(=C" ", " (ZH%#(Scherf (bcMb:()MeOSIL

G8",(=-,48388"&"18,-3,(__,+-"&*+$-&%,(6,8(9""#6 ,/*+BS38%7 " %( @8-=3(2-"" LF=H/*+(
7 4(,-+C+3(48,(>" %83 "/-8&3,:(@,8( __, "%, "&"2&//7"%, "( "8*+3( A, +-( ACUW#*+(
/8740 ; 7*+(H,-3,87 "%/2"#838/*+(8/3(4&/ (2-""64, A&3R/*+.(4," " (4,-(L-,8/"8H,&7&"<
/38,%(, "3@,-3,3(48,(1,&#C+" ,(7"4(H,-4-B"%3(;-6,83" ,+A,-="""/TA(17%7"/3, " (
4,-()388&3/8&7/%8&6, ") -8,/,-(I-"@A8™ W< 73<G$$,=3( 6,-7+3( &7%( 4, A( =&#4""-8& " &
/*+, " (Verteilungsmechanismus) G8*, ; "2&//7"%4,/)2&-,"/&" >"H,/383%8" ", "

7"4)3883/4 ,%8183(=&" " (&7*+(Q6,-(,8" ,(9,-/*+8,67"%(4 ,-(G8"=""AA, " /H,-3,87 " %(
1748/3,%(4,-(;-6,83" ,+A,-(7"4(17%7"/3," (4, (-, #&38H(/3B-=,-(/2&-, "4, " (U"3, <
"L HA,-(,-8"8%, " (ZH%#H Scherf: MNNp: )l ee $8[0) "'#3, *(48,(5, @, -=/*+8&$3, " (4, /+&46(
+C+, -, (T"+"$"-4,-7"%, " (/3,4,":(6,/3,+3(48,(5,8&+-( ,8" ,-(T"+"<L-,8/<) 28-&%, (
ABA4,-(?"1%,(,8" ,-(/3&68#83B3/ 2" #838/*+(" 7-(/*+@,-(17(6 ,=BA2S, "4, " () 3&%$#&38"" "I
8,7,(%,%8&38H, "(0""/,07,"1,"(/2- ,*+, " (=#&-(%,%, " (,8" ,(17/B31#8*+,()3&&3/H, <
[*+THAT " %(6,8(9"'#6 , /*+B$38%7 = %)(

4. Geld- und Fiskalpolitik im 1IS-LM-Modell

-5(-,8",(G8*"="AA, /A, *+&"8/AT/(68&/8,-3( &7 ,8" ,A(="""/3&"3,"( "8 /) E,§
veranderlichem Zins(,-$""#%3(48, (; "2&//7"%(Q6,-(G8"="AA, " /(7" 4("8"/B"4 <
=77%, "0(- 7-*+(48,(; " "&+A,(,87,-(=,F",/88"8/*+, (0" " /T AB1@I() 2&-57"=38"""(
DZR[(774(,8",-(18"/&6+B " %8%, " (=#&//8/*+, " (>"H, /383" = /87 = =38""" (>Z8[(H, -=" Q2$3(
A&/)<T_<_ "4 #(=,F" ,/8&"8/*+, (7" 4(=4&//18/*+,(CE, A, "3, (ZAbbildung(q[)

C&/(3-8A838 T #, (O)T < A H(, " 3+BS(, 8", (2" /BH(H " A(GET =" AA, " (ZX-&" /&=<
38" /=8//, [(T" 4" U8BHH"AT8"/(2)2, =T4838" " /=8// , [(&6+B U, (5, #4 " &*+$-8<
h,$7 " =38" " (TZi:(B[:(48, (L7/&AA, " (A8Y(,8",-(H" " (4,-(", "3-8468"=($5]8, -3, (5, #4<
A, "0, ((48/(5 HAA8-=34t ,8%+%, @F+3(6 , /BAANQ-(1, 4, (5, 44A., "%, (-, /7438, -3(
,8%, /3,8, "4, LM-Funktion 8A Ki<)*+, A& 48, &#, ACKE*+, " 5, t4A8-=3, §*+<
t, @*+3, (TASR/3 - , " (5,%, "2 4684 ,3(48, (584, " 4, (IS-Funktion:(48, (&, (4, "=
6&-, (503, -A&-=34t, 8*+%, @8*+3, (4&-/3, #3008, (, -U863(/8*+(&7/(4, A T/EAA, "<
/28,44, -(2" /SBHH " AGE™ =" AA, " (&6+B "%, " ()28-57 "=38" " (A4, -(* , hEIBH(H" A(
8 /(G6+B "W, " ("H, /3838 /57 =3 "), -()*+ 83327 "=3(6,84 , (27 " =" ", " (A&~
=8, -3(4&/ (%, /&A3@8-3/*+8$35*+ , (5¢, §*+%, @8*+3:(6,8(4, A(5Q3, -A&-=3(7"4(5, #4<
A&-=I(LTUE, 8%+, -BTA(/8" AU>A( 5 T/%8" /%, 8%+%, @F+3(/*+ 84, " (/3*+(>)(7 " 4(
T (6,8A()""18842-"47=3(in(7 " 4(4 , A(AEAR(="A2836¢, * (8" /(&
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Abbildung qll Das IS-LM-Modell

A
i ST WIS

|
|
|
|
|
!
Y Yn Y

(

G8" (1Q*=%&"%(4 ,-(2-8H&3, " (autonomen Ausgaben(6, @8-=3(,8",(T8"=/H,-/*+§,<
67 %4 ,-0)<?7"=38"" (&7 - ,-)*+ 783327 "=3(A83(4,-(7"H,-B"4,-3, " (T__<O7-H,(
#8,%3("77(6,8A0)"18842-""47=3(1x(7" 4(4,-("8" /(%, +3(&7SBK(17-Q*=D(-8,("8"//, " =7"%(
,-+CH+3BA(_"4,#(48,0"H, /383" ", " (7" 4(H,-+8" 4, -3(4&A83(,8" , (" "*+(/3B-=,-, (I ,<
47=38""(4,/()""18842-""47=3/0(K8,-8" (1, 8%3(/8*+(48,(2"/838H,() ,83,(4,/(BA(9, -%#, 8*+(
17AGE*="AA, "<;7/%8&6, "<_ "4 ,#(-,4718,-3, " (__7438248=&3""-/1( - 8, (?""#%, (4&H"(
8/3(&7*+(,8" (-, #&38H(%,-8"%, -, /(=" "7 "=37-6,48"%3, /(- ,$8183)(

G]2&" /8H, (Fiskalpolitik(=&" " (48, ( ¥ 8-3/*+8$3(17-(\"'- A&7 /H8/37 " h(17-Q*=5Q+<
=), -0)38EI(ATI(+8, -17(48, ()KRT7 = =38 " (" &*+(-, *+3/(&T>) (H, ~/*+8, 6., ")(E., §(
“AGHH, #8TS, "4, (T <7 =38 (, -UBB/EHBAD)T < ", H( (" 7-(,8"(G8"<
=UAA, IR, WA, - &TFH, 8T (8T8 /38, (T T AARAR(, 87, (9, -4-B %7 "4, -
2-8HE3, "(>"H, /338", " -8, (3 " 2&//7 "h(&" (A&/(&" BLF=1/*+, (- ,$8183(, -5 4933, 8¢/(
=, F" /8 8/ +(AT-+(,8"="AA, " /6,48 %3, (G-+C+7 "%(4, /() 2&-, " /(7" 40, 8/(=4&/<
JO/*HAT-*+(18" 16,4893, (9, -A8" 4, -7 (4, -(>"H, /338" ", "I - ,~(=¢,8" -, (743
28=83"~(- , 4718, -3(&4/" (&T*+(48, (GS$818, " 1(4 , ~(48/=-, 36" "B-, " (?8/=842""#838=)(

_&/1(48,(GR"="AA, "/,$5,=3, (&  BLF=8/*+,-(_ &V &+A, "(%,-8"%, ~(&7/384, *:(8/3(
2,-084" (&6 ,-(=,8" (\&*+3, 8(ZH W Scherf(ocMo:OUMFGEI( - , -(=¢,8" , -, Multipli-
Kator(6,%-, "130, ™ , -, (48, (=" V7" =37~ #, *)*+@&"=7"%, " (4, /()" 1882-"47=3/(
H,-6,//,-3(48, (G$$618, " 1(4, -(2&//8H, " ()3&648/8, -7 "W(7 " 4(-, 4718, -3(48&/(; T/ AV
4,/(=""V7"=37-6,48"%3, " (. ,$8183/0( 8, (H, -A8™ 4, -3, (. T-*+/*+18%/=-E83(h, +3(6" <
-+ ABY(, 8%, A%, 8%, -, " (E, 4&-3(&" (&=38H, -() 386848/8, -7 "%( 8™+, ~:(/""(4&/ (48, (

7
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¥ §-=/8A=,83(4,~(&=38H, " (7" 4(2&//8H, " ()3&688/8, -7 "U(8" /%, /&A(, -+&43, " (6%,863)
G/B/3(ABH" (8-, 5Q+-, "4:(4, "(I-" @M U< TGS, =3(4, -(, ]2& " /8H, " (28/=842""1838=
8748, -3(17(6,3-8*+3, (7" A@+-, (L7% ,85+H, -6, 7/, -3, (3 7/%&" W/&%,, (L7E%"""-8, -, ")

O"-(48,/, A(K8"3,-%-7"4(68,3,3(4,-(18" /6,48 %3, (Crowding-out-Effekt( @, " 8%
- 88/ /(17~(0-838=(&" (4, -(28/=8#2"BR=U"TA(,8", "(""'-A&H/8,-3(4,-( 8" /& /%, %
H'™ " (8 &79(8a(48/( 8" /78H, &7 (" 7-(&78(4, " ()3&" 4(H"~(G8"3-833(4, ~(1 ,1,//8" ":(17A
874, -, " (+&3(4,-(3 " /38, (4, /() " 188#2-" AT =3/ (H" = (R (&7S(W n(2"/838H, (1 Q*=@8-=7 "<
h, *(&78(48, (>"H, /3838 * /3B3%=, BI(P6(48, > H, /383" ", "CZB (R [(/8"=, " ("4, -(/3, %, *(
B/3(3+, -, 38/ %+("B*+3(=48-(7 " A(+BUIH" " (4, ~(-, &38H, " ()3B-=, (4, ~(* , %&3BH, " (8" /(
42" /83H, "(G8"="AA, " /.3, =3, (&6({ZHW(Scherf (bcMb:())(MeNESI[

8,0, 734,844, (\,7,-7"%(4,/>)<T_<_"4,#/(%,%,"Q6,-(4,A(G8"="AA, "<
;7/%86, "< "4, #(6,/3,+3(48-8:(48//(&T*+(48, (5,442 #838=(17-(O" "Y7 " =37-/3868&
#8/8,-7"%(,8"%,/,313(@,-4, " (=&" ")(Expansive Geldpolitik($7"=38""8,-3(8A(>)<
T < "4, 8(A7-*+(,8",(G-+C+7"%(4,-(5,4A, "%,:(48,(,87,(9,-/*+8,67 " %4 ,-(T_<
P7"=38" " (H" T (T__(&7$(T_n(6,@8-=30>A(4&-%, /3,43, " (?8&H#(,-%,6, " (/8*+("8"//, "<
=7"%, "(H™ " (B(&79(8m:(48, (A83(,8" , A(; " /38,%(4,-("H, /3838 ", " (7" 4(4,/() " 18&#2-""<
A7=3/(H" " (1(&7$(In(,8"+,-%,+, "AG8" , (4,-&-3(,-$"#%- ,8%+,(5,4#42"1838=(@Q-4, (48,
P8/=&#2"H830=( , -+, 6#8*+(, "3H&/3, "WP+",(/3-7=37-,#,/(; 7/%& "%/ 4 ,$8183(%8" %, (48,
)3&&3/H, -/*+THAT "% @8,4,-(H™ " ( - (&7 - n(0(C (17 Q*=)(>"(4,-(L- &]8/(—&' "(4,-
Transmissionsmechanismus(/,4"*+%,/3C-3(/,8":(@,8(17/B31#*+,/(5,#48" 4, -
)2,=78&3""/=8&/1 ,(H,-/8*=,-3(7"4( "8//,"=7"%,"( 773,-6#,86, "( ZT8078483B3/<
SeHt,[("4,-(@,8448,(\"A8"&#187/, " (&" (4,-(\7#18" /<5-, " 1, ("8*+3(A, +-(@,83,-(%,<
/,"=3(@,-4,7(=C™ ", "(Z\"A8"&#18" /8&#, [N~ 74, A(B/3(, /(ACY#E*+:(48&//(48,(>"H, /<
B3R, " (TT-(/*+@&*+(&T7("8"//, " =T"%, "(-,&%8,-, "(2>"H, /3838 " /$& , [

_8,(5-,"1,%(4,-(A"" ,3B-, "(0" "Y7"=37-/3,7 -7 "%, 3, " (&7*+($Q-(48, (2-8=38/*+(
4" A8™8, -, "4, (L H38=(4,-(", "3-846&" =, ":(48, (4-,=3(4, (8" /(17(/3,7,-"(H,-/7<
4 ")( .8, (ZinspolitiK(:B//3(/8*+($""-A&KBA)<T__<0™ "3, ]3(&#/(+"-81" " 38, (78" /85
"5, (4&-/3, 8, " (ZUEN6.,8(8a(7 " A(8m [I(K&3(48, (~, "3-8468 " =(4, " (78" /(17 "B*+/3(87%(8u(
$818, -3:(4&" " (5Q+-3(,8" , (T8"=/H, ~/*+8,67 " (4, -(>)<?7 "=38""(17(,8" , A1 Q*=%8"%4(
4,/()"18842-""47=3/:(4,-(/3B-=, -(&7/SBH3(&4/(6,8(5 , HAA, "%, " /3,7 ,-T"%:(4, " " (6, (
=" /3873, A8 /(@8-=3(4, (7%, 6-, A/3,(GB"="AA, "<; T/%E6, "< T826=83"-)(
83,87, (8" /7, =T W& TSEm(tBI/3/B*+(E6 , -(&TFH(H" " (48,7, (1,8, -, " 14&%, (&7 /%, <
“A(,87, (1Q*==, +-(17-(\"- AT /H&/37 "W, -- 8%+, ")

?-,88*+(8/3(4,-(Erfolg der Zinspolitik(A , +-(&/(7 " /8*+,-:(@&/ (48, (G-$&+-7"%, *(
A4, (1 8-3/*+8&83/<(7 " 4(?8"&" 1=-8/,(7"3,-/3-,8%+, " NG/ (MBI BAA, -("""*+(4 , -(A83(
O&-#Schiller(&//"'18,-3,()&3L(r__&" (=&" " (48,(LS,-4,(17-(X-B™=,(8Q+-, ":(&6,-(/&7<
$,"(AQ//,"(/8,(/,46,-0s(G-(%, +3(, 8%, " 3B*+&7$O,F" ,/(17-Q*=l(r ¥ ,(*&" =" 3.(6F(8 <

(
(
(
(
(
(

—_ o~ —~ —
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3,-"8&3" " &H(&* " (A&=, (34, (+1-7,/(4-8" =)(X+&3(8/(3+,8-(4" A, /38*(&$8&8-)(ET73(@,
*&"(2-""H84, (3+, A(@8+(@4&3, -Is(ZKeynes:(bcMc(tMNgqu:)d(qde[)(

5. AD-AS-Modell und Corona-Krise

G6, " /"(@8, (48/(GE™="AA, "< T/%&6, "<_ "4 #{H,-"&*HB//MA&IC)T < "4 #(
44, (Inflation)()2B3, /3, "/("6,—+8&46(4, -(\"-A&LT/&/3T " W4, /(L-"47=3"" /2%
3, "308H/(,—+CHI(,87, (L, +-" & +8-8%, ("E*+3( A, +-(4&/( 1,84, 8" ="AA, (/" 4,-"(
A&J(L- 8/ "8H, &T)(5 6, -(&T*+(7"3, —+&6(4 , ~(\"-A&I&T /1&/37 "hE/3(A8/(L- 8/ "8, 87
“PR3(73@, " A%, -@, 8/, (/3868 "4, - " (=8 '(2"/838H(&7$(,8' ,(G-+C+7'%(4,/(; 7/<
1/37 "%/ %-84, /(- &8, -, (87 /6,/" " 4, (@, 8448, (U"3,-" ,+A, " (8+-,(5, @8"17<
/*+1B%, (875(48, (H&-886¢, "()3Q*=="/3, " (Z_ &-=<72(L-6*8" %[( 3(&"18,+,"4,-(0""
V7°=37-(3, 4, " 18, #(, -+C+, "I

Abbildung pll Das AD-AS-Modell

A

P \AD’
N
N\
T . N
Pn ____________________
Peb--mmmm e S Z- L3

&/(; -<3)< "4, #(6,-Q*=/8*+38%3(48, /(8" (?"'-A(,8" ,-(6,-,8*+/@,8/,(/3,8%, "4, °(
Angebotsfunktion(; ):(48,(4&/(; "%,6"3/2-,8/"8H,&7 &4/ (27 " =36""(H"" " (i (4&-/3 , #3(
HYW#)(NeubdumerkHewelkLenk:(bcMe:)NgMd[)> " (Abbildung(p(+&3(48,(; )<O7-H,(, &
"L (=, FRL /08T, T (+-81 3k, (5 /3@, 86(48, (U3, -, +A, T (8+-,(L-,8/,(6,8(%,<
-§"%,-( 0&28183B3/&7/4&/37 " %( "8*+3( 7"3,-( ,8"(\8H,&7(/, "=, ":(4&/( A8" 4,73, /(
x4, (H&-8864, " ()3Q*==""/3, " (4, *=3(>A(UAS,#4(4,-(\" —A&#&?/#&/S? %(/3, 8%3(
48,(;)<07-H,(ABL7" ,+A,"4,-(183,(7"4(%, +3(&"(4,-(0&28&183B3/%-, "1,(8"(,8", "(
=&/ 18/*+, " (H,-38=¢4, " (9, -#&7$(Q6,-)( - 8,(Nachfragefunktion(; - (-,/7#3%,-3(&7/(

9
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4, A(3-84838" " #, " (>)<T_<_"4,#(7"3,-(E,-Q*=/8*+38%7 "%(4,/(X&36,/3&" 4/:(48//(
48,(-,8&%,(5,4A, "%, (__KL(6,8=""/3&"3,-(""A8"&,-(5,44A, "%, (A83(/3,8%, "4, A(
L-,8/"8H,&7(17-Q*=%,+3)( - &,8,(0Q-17"%(4,-(realen Geldmenge(4, (" 8"/(,-<
+C+3(7"4(48,(>"H, /3838 ", " (/, "=3:(, -%863(/8*+(, 8™ (" ,%&3H, -(" 7/&AA, " +& " %(1@
7%+, " (\N&*+8-8%,2-,8/"8H,&7 (7 4() " 18&42-""47=3); - (7"4(;)(/*+",84, " (/8*+(8A(
5 7/%8. " %/%% ,8%+% , @8*+3(6,8A()""18&42-""47=3(1n(7 " 4(4, A(L-,8/"8H, &7 (L)

G8",(9,-A8"4,-7"%4,-(2-8H&3, " (autonomen Ausgaben(6, @8-=3(,8" ,(T8"=/H, <
[*+8,67"%(4,-(; -<?27"=3""(&7Y(; -1(- ,-()*+"83327 "=3(A83(4,-(; )<?7"=38""(#8, %3(
48" &*+(6,8A()""18842-""47=3( (7 " 4(48&/(L-,8/"8H, &7 (/8" =3(&7$(Lil)( - &47-*+(/3, 8%3(
48, (-,&%,(5,84A, "%, (7" 4(4,-("8"/("8AA3(/3B-=, -(&6(&#/BAP)<T _<_ "4 ,#(-8,/,-(
17/B31#8*+, (G$$,=3(6 , @8-=3(- , #&3BH(+C+,-,(>"H, /383" ", " (7" 4(H,-A8"4,-34, " (7K
382#8=&3"-(7TA(,8"( ¥ ,83,-,/0( ¥8,4,-7TA(#8,%3(4,-(9"-3,88"(4,-(/3B-=,-, "() 3468«
/8,-7°%(4,/)"188&#2-""47=3/(7"4(4 ,A%,-8"%,-, " (=" "V7"=37-6,48"%3, " (. ,$6183)(

L -)38EI(=E" (48, (5 LIKPT =3 (T8 (-, H3/RTY( - (17-Q*=/*+8,6, ")(E,8(&" /3, K
h, "4, -(3)<?7"=38""(, -U863(/8*+( 8", (G-+C+7"U(4, /(1,8 8" ="AA, /(T 4(4,/(
L-,8/"8H,87/0(-8, (-, &, (5, 44A, "%, (7" 4(4,-(8"/(,-- 8%+, " (6, §(in(@8, 4, -(+-(; 7/<
0E." 00/ "8H, &TICA( 3 " 28477 "%/ 2-"1,11(/3,8%3(4 ,-( 8" /(L@&-(/3B-=, ~(&/(BA()<T_<
4 #)( ., -(=-BS3M, -, (Crowding-out-Effekt(4,-( ,]2&" /8H, " ( 28/=842""#838=(8/3(
86, -, 83BH(7 " 2-""6¢, A&/ *+:(4, " " B+A/3,+36" "%, (4, /(- , B&3BH(/3B-=, -, "(J-"'@<
48" %<8™<G8$, =3/ (&75(4, A( X ,U(8" (48, (1,1, //8"(,8" ,(+C+,-,(>"H, /338" " /68/8/ (%, <
%,*Q6,-) - ,~(=¢,8" , -, (Multiplikator(-, 4718, -3(&7*+(+8,~(48, (¥ 8-=/8A=,83(7 " 4(
170, 4+4, " (E, 4&-8(&" (48/=-, 38" "B-, ~(28/=842" #838=:(4""*+(6¢ , 363(48, (G$3818, * 1(4, -(
2/=842" BR=(BA( T/RAA, " 128, H{H" " (28&//8H, -(7 " A(&=38H, -()38&688/8, -7 "%(3" /%, <
JEAY(,-+843, ")(\T-(48,( - ,$8183/3-7=37-(H, -/*+8, 63(/8+(6,8(=""/38"3,-() TAA,
H " (7" A a(H (4, (=" V7" =376, 4803, " (17-(& " 3BLF=48/*+, = (0" A2"" , *3,](

- ,-(Selbstfinanzierungseffekt(4,/(&" 381F=#8/*+, " (. ,$183/(@8-4(8"$""#%, (4 ,/(%,<
-8%%,-, " (__7#38248=83""-/(&6% , /*+@B*+3:(Y,4"*+(6,8(=#,8" , -, A(=" "7 "=37-6,48" %<
3, " (5 7/%&"N/4 881830 -8, (; "2&//7 " W(&" (4&/(& " BLF=H/*+,(1 ,/34 ,$8183:(4&/(6,8( ¥ n(
H,-6#,863:(,-$"#03BA(; -<;)<_"4,#(@8, BAC)<T_<_"4,#(3,8/(Q6,-(4, "(G8"=""A<
ALTTAHETYATIZ; " 138,%4,/)2&, " /[(774(3,8/(Q6,-(4, " (T8 /A, *+& 8/ AT/
Z0Q*=%&"%(4,-(>"H, /3838 ", ") - ,-(G-=, " "3"8/%, @8" " (47-*+(E,-Q*=/8*+38%7 "%
4,-(=""7"=37- 4, () +@&"=7"%, " (H""(L-,8/"8H,&7:( -,&%,-(5,44A, "%, (74
"8 /(8/3(8% /%, -7 (Q6,-/*+&76&-)( - &/(6,3-8883(&7*+(48, (5 ,#42"#838=:(48,(47-*+(4, "
1Q*=%&"%(4,/(L-,8/<(7"4("8"/"8H,&7/(8" (4,-(N,1,//8" = ("8*+3(, " 34&/3,3(@8-4:(/"" "<
4,-"(48,(""A8"&H,(5,44A, "%, (%, "&7/"(/3&-=(,-+C+, " (AT//(@8,(BA>)<T < '«
4.4#(@,""(/8,(48,(; -<?27"=38""(@8,4,-(&7%(; - (H,-#&%, - " (@8

. . — R
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,-(K&723H"-3,84(4,/(; -<;)<_"4,#/(6,/3,+3(4&-8":(48&//( " 8*+3( " 7-(\&*+§-&%,<
[*+"*=[(/""4,-"(&7*+(Angebotsschocks(& " &iF/8,-3(@,-4, " (=C" ", "NAbbildung(
p(1,8%3(4, "(C$$,=3(4,-(J"-"" " &<0-8/,(&79(48,(; “%,6"3/$7"=3""(8"(?"-A(,8" ,-(9,-<
8%, -7 "%(H" " (5 )(&7( ; I(ZH%H( BeckkPrinz:(bcbc:())(ge[) -8,(T8"=/H,-/*+8,67 =%(
1,8%3(4, (" ,%&38H, " (L-""47=38H83B3//*+""*=(4,-(L&" 4, A8,:(48,(8"3,-"&38" " &, (T8,<

-=,33, " (1,-/3C-3:(4&/(H, -$Q%6&-, (5 -6,83/&"%,6"3(- ,4718,-3(7 " 4(48, (L-""47=38""(
A7-*+(/38&348*+, (1 ,%7#,-7"%(H,-+8"4,-3(ZH%#)( Berthold:(bcbc[)E,8(="""/3&"3,-(
3 <277 =38" (/87 =3(4,-(P73273(H" " (W n(&78(1a(7 " 4(48&/(L-,8/"8H,&7(/3,8%3(H"™ ™ (Ln(
&79(LN(G8™ ,(/'"#*+,(Stagflationstendenz(8/3(3F28/*+(5Q-(,8%, " (-,8%, " (; "%, 6""3/<
[+ =" (4, -(1,8483B3(H, -/*+8, 63(/8*+(Y, 4" *+(&7*+(48,(; -<O7-H, (" &*+(#8'—/(&7$(
; -(@,8( K&7/+8&#3,(74(U"3,-" ,+A, " (8+-,(\&*+8-&%, (&7%%-7"4(H" " (G8=="

AL IH-ET73, " (C="" " A+, - (U™ /8% +,-+,83( 7" 4( A&™%,4"4,-(0" " /TA%, 4 ,%,
+,83, "(,8" /*+-B"=, "I( - &(/8*+(48,(5Q3,-2-,8/,(2-&=38/*+(=&7AH,-B"4,-3(+&6, " (
8/3(4,-)*+"83327 " =3(H" " (5 -n(7"4(; )n6,8A68/+,-8%, "(L-,8/"8H,&7(Ln(,8"%,1,8*+<
"L (-7-*+(4,"(="A68"8,-3, "(Angebots- und Nachfrageschock(%,+3(4&/(-,&%,(
)" 188#2-"" AT =3(Y, 4 +(4, TI*H(H " (W n(&78(4&/(3""-"" " &<0-8/, " "BH, &7 (1 (17-Q*=](

,-(17H"-(Q6,-/*+Q//8%,(Staatshaushalt(@,8/3(8"$""#%,(4,-(L&"4,A8,("7"(,8"(
U-8HS, -, "4, /(- ,SBL83E TN +(E, -, *+= 7%, " (4, /0)383/3/*+, *(ET" 4, /&A3, /(8%
48/(5,18A34 ,$183(0cbc(B, SMaN:0(_-A(G7-"1(-8, (- ,$618307""3, (RA(E-733"8" 48" 4/<
2-"47=3(/38,%(@&7%(p:b\ (7 " 4(4&A83(@,83Q6,-4, " (1,$,-,"1@,-3(4,/(,7-""2B8/*+, *(
)3868483B3/<(7 " 4( ¥ &*+/37 A/28=3/(ZHY#)(Destatis.(bcbM[)( - 8, (Finanzierungsliicke(
0, +3(87%()3, 7, -87/SBE, (7" 4()I&688/8, -7 U/ ARV "&+A., " (17-Q*=)(T, 313, -, (+&6, *(
"8*+3(" 7-(48,(\&*+$-&%,H,-£7/3,(3,8@,8/,(=" A2, " /8,-3(/" " 4,-"(&7*+(48,(; "%,<
6''3/6,48 %7 "%, (2" /838H(6, ,8" $7//3(ZT8078483B3/+845, :(O-, 483%&-& " 38, *:(07-1<
&-6,83,-%,#4[0( ; "%, /8*+3/(4,/( . "'22,#*+&-&=3,-/(4,-(0-8/,(=&" " (4, -(/3&&3H8*+,
_833,4,8"/&31(&tt, -48" %/ (A83(4, " (0&3,%"-8, " (4,-(=""Y7"=37-6,48"%3, " (7 " 4(&" 3
1F=t8/*+, " ( . , 96183, ( "8*+3(H""#/3B " 48%(6,/*+-8,6, " (@,-4, ")G8" ,(/*+" ,#,( 1Q*=<
=, +-(LTA(Z 7/%8" /%, 8%+%, @F*+30/3(1, 4, " 384/ (=87 A(LT(,-@8&-3, “:(4&(4 ,~(3 "% <
6"3//*+"*=(,6,"/"(@8,(48,(4&H" " (8" 4718,-3, " (\&*+$-&%, ,%5,=3,(,-/3("&*+(@,83<
%,+,"4,-(T"*=,-7"%4,- Corona-Mafnahmen(@8,4,-(, "3%&, ")

G8™ , (=7-18-8/38%(" ""*+(, ] 2&" /8H, -, (?8/=8#2""#838=(8/3(H""-(48, / , A(K8" 3, --7 " 4("8*+3(
17(,A28,+, ")) ""#&"%, (4, -(3 "%, 6"3//*+"*=($"-36, /3, +3:(@Q-4, (/8, (17(,8" , A(; "<
/38,%(4, /(L-,8/"8H,&7/:(&6 , -(=&TA(" "*+(17(,8" , ~(G-+C+7 "%(H" " (L-"47=38"" (7" 4(
E, /*+BS3N7 " H($Q+-, "I>" /@, B(AB(17",+A, "4, APA2, A2"(&7*+(4,-(T"*=<
4"@" (/*+-833@,8/, (8&78%,+"6,"(@,-4, "(=8"":(6,@,%, " (/8*+(;)<O7-H,(7"4(; -<

O7-H,(@8,4,-("&*+(-,*+3/0(; "%, 6"3/<(7 " 4(\&*+$-&%, 2-""6%, A, (/*+@8" 4, " (87 (,
LA, R0, T&-8(A83,87 874, (- 8, (88/=8&88/*+, T (7T 4(A™ " ,3B-, " (KBS, " (AQ/<
/," (48" " (86 ,-(87*+(@8,4 ,-(17-Q*=%,8&+-, " (@, -4, ":(7TA(4&/(>" $:838" " /-8/8=""(17(
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/, "=, " (ZHW#(Berthold:(bcbc[)(G/(6,4&-%(,8" ,-(A833,#$-8/38%, " (Strategie zur(Kon-
solldlerung( ,-(C33, "38%+ , " (K&T/+&43, (7" A(L7-(\"-A&HK/8, -7 %(4, ~(5 442" 83%=](

6. Zur Bedeutung der Schuldenbremse

98,#,(R="""A, " (24B48,-, " (8" (4,-(&=37,#, " (O-8/,("8*+3(" 7-(8Q-(H""-Q6 ,,-%,+, "4,
=-,48388"&"18,-3,(1,337"%/28=,3,:(48,(A83(4, " (-, *+38*+, " (1 ,/3-8=38""", " ($Q- (48,
C$S, "38*+,(9, -/*+THAT7 " %(#,8*+3(17(H,-,8"6&-, " (/8" 4)()8,($""-4,- " (H8,#A, +-(,8
@,83%,+,"4,( ;6/*+&$57"%(4,-(Schuldenbremse:(A,8/3(7"3,-/3Q313(47-*+(4&/
;-UTA, "3(4,-)388&3(=C™ ", (/8 +(="/3, "#"/(H,-/*+T7#4, " (7" 4(AQ// ,(48,(%73,(5,4,<
%, "+,83(" 731, ":(7TA(48,(>"$-&/3-7=37-8"H, /338" ", "(17(,-+C+, " (7" 4(6,/3,+,"4,(
Investitionsliicken(&6176&7, " (ZH%#)( GriindlerkPotrafke:(bcbc:())M[D( - 8,7, (?"" <
4,-7"%,"(/3,+,"(1,4"*+@&7%,8" , A(/*+@&*+, " (?7 " 4&A, " 3(ZHW#)(Fischer:(bcbM[)(

5 75(48, (L-""64, A&3R=(,8" ,-(""*+(,]2&" /8H, -, "(?8/=8+2""#838=(8" (4 ,-(&=37 , #, " (J"'<
=" &0-8/,(@7-4,(6,-,83/(+8"%,@8,/, ")) *+""(4,/+&6(-,8*+3(4,-(K8" @,8/(&79(48, (
4,-1,83( niedrigen Zinsen(17-(E,%-Q"47"%( ,8",-(17/B3Li8*+, " (9, -/*+7#47 " %(
"8*+3(&7/)(G"3/*+,84, " 4($Q-(48, (3&3/B*+i*+, " (0" /3, (/8" 4(""+" ,+87 (48, (1 ,&H#18"<
/,%:(4,-,"(\8H,&7(&7$%-7"4(4 ,-(%,-8"%, = (>=$4&38" " (" 7-(@, " 8%(%Q " /38%, - (#8, %3(&/(
17(8-Q+,-, (" ,83, "0 - &/(-,*+35,-38%3(=,8" , "(-&48=&¢, " (L""#838=@ , *+/ , #( ZHWH( Ei-
chenbergerkStadelmann:(bcbM[)(K8"17(="AAS3:(4&//(48,()*+ 744, " (/2B3,-(Z7DU)17(
+C+,-,"(78"/, "[(2-"#""%8,-3(""4,-(17-Q*=%, 1&+H3(@,-4, " (AQ//, ")G-/3,-,/(=&" *(
4,7 )*+744, " /3&"4(,-+C+, " (7" 4(48,(17=Q" $38%, " (§8"&" 12"'4838/*+, " (Handlungs-
moglichkeiten(,8" /*+-B"=, ":(#,313,-,/(8A24818,-3(- , #&38H(+C+,-,()3,7,-"("'4, -(
%,-8"%,-,()3&&3/&7/%&6, " (7" 4(-,4718,-3(4, "(Nettonutzen der Staatstitigkeit(
$Q-(48,(EQ-%,-)(-8,(9,-" &*+4B//8%7 " W(/*"#*+,-(0" /3, " (5Q+-3(17(,8" ,-(Q6,-ABVE%, *(
[3-T=37-#,%(9,-/*+T#47"%:(,-+C+3(48,( 18/8=, "(,8" ,-(187/2"#838/*+, " (\""- A&
/8,-7"%(7"4(3C-4,-3(&7%(48,/,A( ¥ ,%,(48,(G"3/3,+7"%(",7,-)*+74,"=-8/, " (17<
A8"4,/3(8%(4,"(+,73,(6,-,83/(+"*+(H,-/*+744,3, " (TB"4,-")(J"-"""&?" " 4/:( 48, (
48,( - ,96183,(4,-(GU<__83%#8,4/3&&3, " (8A(, 7-""2B8/*+, " (K&7/+8&#3(H,-/3,*=, " (7" 4(
/"18848/8 -, =:(3-&%, " (17(,8" ,-(@,83,-, " (G-""/8" " (4, -(K&7/+&#3/48/18218" (6, 8

S&/(5-UTA, "3(4,-(/38&348*+, " (Investitionsliicke(=&" " (%, "&7/"(@, "8%(Q6,-1, 7<

)*+""(4,-, " (G]8/3, " 1(,-/*+,87 3(5-&UHE*+(S, 4, " S&#/ (38" A(&THEL/Y/ (4, /(-, &%, " (
E-733"&"#&%,H,-AC%, " /(8"( - , 73/*+4i&"4(=,87(9,-1,+-(4,/(/38&3#*+, " (0&2838&#<
/3" *=/(/3&33(ZHY#)(GromlingkHiitherkJung:(bcMN:)NgM[D)(K8™ 17(="" AA3:(4&//(48, (C¥
$, 3%+, "(>"H,/3838" ", (8" (-, 73/*H& " AH" - (&, A(H""-(C8"$Q+-7"%(4 ,-)*+ 744, "<
6-,A/,(%,/7"=," (/8" 4(ZHW( FuestkGriindlerkPotrafke:(bcMN:( )N qcF[)(9"-( &k, A(
&6,-(%&-&"38,-, " (+C+,-,(?8"&"18,-7"%//28,4-B7 A, (" "*+(=,8" , (zusatzlichen(In-
vestitionen)( -8,()3,7,-A,+-,8" "&+A,"(8"(4, " (S&+-, "(H"-(4,-(J"-"""&0O-8/,(

(
(
"
(
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@7-4,"(Y,4, "$&#/(3-""31(4 , -(&#4/ ,83/(6 , =H&%3, " (>"H, /383" = /4Q*=, (H""- @8, %, " 4($Q-(
C+,-,()""18&H,8/37 "%, " (%, " 7313)( ; 7*+(&/(T,8326&"=,(4,-()*+7#4, " 2"#838=( +&3(
/8*+(48 (8"H,/3838""/*"-8,"38,-3, 9, -/*+744T7 " %%, ABV(4,-(/"%, "&" "3, " (%44, ", *(

,%,#( "8*+3(6, @B+-3)()8, (H,-#,83,3(L""#838=, -(#,8*+3(17(,8" ,-(%-""V1Q%8%, *( ; 7/#,<
%7 %(4,/(>"H,/3838""/6,%-888/(7 " 4(,-18,#3(4&A8(keine Bindungswirkung(ZH%#)(
FeldkReuterkYeter:(bcMN:())(bNg[)

), #6/3@, " "(,8",(>"H,/3838" " /5Q*=,(, 18/38,-, " (/""#3,:0/3(4&A83(48, (78" &" 18, -7 " %/<
$-&%, (" ""*+("8*+3(6,&"3@" -3, " (,8" , (" "-A&H&T/%,48/3,3, " (N&*+<J""-""" &< B §-K
/*+88$3(6,4,73,3(48, (Kreditfinanzierung(,8" ,(9,-4-B" %7 "%(2-8H&3, -(\&*+$-&%, (
H8&(> " $&38™ *(5,3-"'%%, " (@,-4, " (2-8AB-(48,(;-6,83" ,+A,-(@B+-, "4(48,(U"3, <
"LHAL-(HTT(4,-(+C+, -, 7 ()388&3/ 7 8> +8-&%, ( 2-""8838, -, (29, -3, 87 "W/ A, F+8&B/<
AT/)(-&""(6,/3,+3(48,(5,%&+-(,8" ,-(-,/3-8=38H,-, =(5,442"#838=(7 " 4(,8" ,-(18" /8"<
4718,-3,%(9,-4-B"%7 " %(2-8H&3,-(>"H, /3838 ", "I( - 8, (Steuerfinanzierung(8/3(44<
+,-(4,-(6,/7,-,( ¥ ,%0)8,(H,-A,84,3(2-"1F=8/*+,(G$,=3, (7" 4(/8%" &8/8,-3(4, *(
EQ-%,-":(4&//(+C+,-,()3&&3/%,8/37 "%, = ("8*+3(7A/" " /3(17(+&6, " (/8= 4:(/"" "4, -7 (, &
", "(9,-18*+3(&79(2-8H&3, (5Q3,-(7 " 4(/" A83(,8" ,(\ 731, "&6@B%7 " %(,-$""-4,-")(\7-(
6,8(" &*+$-&%,6,48%%3,-(U"3,-6,/*+B$38%7 "%(=C" =, " (L7/B3Lsg*+,(1 ,//"7-*, " (A"
6818/8,-3(@,-4, ":(@&/(87(4,-(1,1,//8""($Q-(,8",(O-,48388"&"18,-7"%(C$$, " 38>+, -(
>"H,/383%8"", " (/2-8*+3)(5,-&4,(48, (E,$Q-@"-3,-(,8" , -(& " BLF=H8/*+, = (?28/=842""#838=(
[7#3,7(86,-(&",-=," ", ":(48&//( 13&&38*+,(>"H, /383" " /2-"D-&AA, ( "8+3( "+ ,(
1Q*=/8*+3(&75(48, (Kon]unkturlage(—" "1828,-3@,-4, " (4Q-$, "N

8,(?77=3""(4,-()*+74#4,"6-,A/,(6,/3,+3(8"(4,-(9,-+8"4,-7 " %(/3&68#83B3/2" "<
B/*+(7" "C%, -(/3-7=37-,#,-( - ,86183,(7"4(4,-()8*+,-/3, 87 %4, -(#&"%$-8/38%, " (
X-&U%$B+8%=,83(4 , -()3&&3/H , -/*+ 7447 "%l( - 8,(Selbstbindung(4 , -(L""#38=(, -/*+,8" 3(
@,83,-+8"(7"H,-18*+36&-:(4, " " ("+",()*+7#4,"%-, " 1,(H,-#,83,3(48, (=7-18-8/38%,(
!&+#2,—/2,:38H,(L"#838:,-(-,%,#ABVS%(l?(;6@,8*+7'%,'(H"'(,8' -(=""7/,07,"3(
&" BLF=#8/*+, " (L"#838=](- &-7"3,-(#,84,3&7$(- &7 ,-(&7*+(4&/(L"'3, " 38&#$Q-(,87, "(, I«
2&"/8H,"(07-/(8"(0-8/,"1,83,"( -8,(L-""47= 38"( -+"83(/8*+(8"(TB" 4,-"(A8(Fis-
Kalregeln(/3B-=,-:("&*+4 , A(/8,(H""(,8" , AQ*+"*=%,3-"'$$, " (@7-4, " ZHW)(Kriwo-
qukykPagenhardthleth(bcbc()D(NNb[(\8 4-8%,(°8%/," (/8" 4(4&+,-(=,8"(;-%7<
A, "3$Q-(2-""1F=H/*+(@8-=, "4, (/3-7=37-,#,( - ,$8183,:(48,(4 '()*+7#4 "/3&"4(, <
+C+, " (7" 4(4&." %$-8/38%(6,48, "3(@,-4, " (AQ//, ":(L7TA&H48,(" 8"/, " (@&+-/*+,8™#8*+(
"B +3(&, 1,83(& 79(8+-, A(&=37 ,#("8,4-8%, "(\8H,&7(H, -+&--, " (@,-4, i
573,(5-Q"4,(0-(,8" ,(Entgrenzung der Staatsverschuldung(/8" 4("8*+3(,-/8*+3<
B+~ @&-(/2-8*+3("8*+3/(4&%,%, ":(48,(4,73/*+,()*+7¢4,"6-,A/,(17(H,-B"4,-"(
@, " "(4847-*+(48,(, /1,3, #,(-8%,-, "18,-7"%(1@8/*+, ™ (" Q3L4B*+, = (="""Y7"=37-<
6,487%3, " (7" 4(&" BLF=5/*+, " (/" @8, (/*+B4A#*+, = (/3-7=37-,#, " (- ,$8183, *(6,//,-(
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U, 48 " U3(ZHWA(Scherf(DCCN(L-8" 1828, #(8/3(48, (, """-A, (G-+C+7 "%(4 , -()3&83/4 , $8183, (
8% (4,-(J"-"""&<0-8/,(&6,-(=,8"(5-7"4(17-(; 7$%&6,(4,-)*+7#4,"6- ,A/ ,I>A(5,<
%, "3, 88(\&*+(4,-(E, @B#3BUNT "%(4 , /) *+"*=/(/"#3, " (ET"4(7"4(TB" 4, (48, (?8/=8i<
=%, (@8, 4,-(,8"+&43, " (7" 4(48, (=-8/, "6, 487 %3, " (L7/B3L48*+, "()*+7#4, " (=" V7 "=
37-%, -, *+3(17-Q*=$Q+-, " (ZH%#)(Feld:(bcbc:)(d[

(
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