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'n. ac. g-p Enena Cnacosa*, gou. o-p Eayapg MapuHos**

FMOBANHUTE CTOMHOCTHU BEPUI'M U NPOMEHSALATA CE
NMPUPOOA HA MEXAYHAPOOHATA CNEUNANTU3ALUA

EQHOBpEMEHHO C AnHaMWUYHMTE TpaHcdopmaLmm, CBbP3aHu C NpoBarna Ha MynTu-
natepanuama, ¢ NpOMeHuTe B rnobanHuTe Mogenu Ha TbPCEeHETO, C BPbLUAHETO
KbM NPOTEKLMOHM3MA WU MHTErpMpaHeTo Ha pasBMBaLLUTE Ce MKOHOMWKWU Ha
rmobanHWTe nasapu cBeToBHaTa TbProBWs NpemuHasa npes AMHaMWYHWU Npo-
MEHW, CBbP3aHN C TbPCEHETO Ha No-ronsiMa MKOHOMUYecka edpeKTUBHOCT Ypes3
M3ron3BaHeTo Ha rnobanHuTe CTOWHOCTHW Bepurn. Tean TeHOeHUMn okassar
Bb3[ENCTBUE HE CamMO BbpXY TbProBUSATa, HO U BbPXY NPOM3BOACTBEHAaTa cre-
umManm3aumnsa n TbpCEHETO Ha PasnNnyHy BUOOBE YMEHUS, KaTO MO TakbB Ha4YMH
AaBaT Bb3MOXHOCT 3@ U3BMMYaHE Ha MO-ronemMmn nevyandu, Ho 1 NOCTaBAT HOBM
npeav3BMKaTencTea npeg Tbproeckara nonutuka. Bbe Bpb3ka ¢ ToBa ca npocne-
OeHV OCHOBHUTE TEHAEHUMM B TbProBusTa v cneumanusaumnata u pasButneTo
Ha rmobanHunTe CTOMHOCTHM Bepurin. AHanuavpaHa e npomeHsLaTa ce Npupoaa
Ha MexgyHapoaHaTa cneuuanusauust U BpbakaTa Mexay TbproBcka NnonuTuka,
Tbproeus u cneunanusauus. MNMpeactaBeHa e oueHka 3a 6bAELWOTO pasBuTHe
Ha rmobanHata TbproBus 1 Ha rnobanHnTe CTOMHOCTHU BEPUrn 1 ca obobLeHn
pasnuyHM cueHapum 3a Tbproeus 1 cneumanuaaums oo 2060 r.

Kno4dosu dymu: mexdyHapoOHa mbp208usi; eepuau Ha docmasku; mbp208cKa
rnonumuka; peauoHanu3ayusi; MPoeHo3u

JEL: F10; F13; F60

B cbBpemeHHaTa rnobanHa cuctema Ha MeXOyHapOOoHUTE MKOHOMMUYECKM
OTHOLLEHUSI Ce HabnogaBaT onpeaerieHn NPoOMeHN 1 TeHAEHUMN, 0OYCNOBEHM KaKTO
OT YUCTO MKOHOMUYECKU, TaKa U OT MHOXECTBO ApYrn (hakTopu — coumanHu, nonm-
TUYECKMN, TEXHOSMOTMYHM, CBBbP3aHN CbC CUIYPHOCTTa M T.H. B HAKoM cnydvam Team
TEHOEHLUN ca C pa3HOMOCOYeH ebekT, B APYrM MMaT MHOMO CEPUO3HN MKOHOMUYECKU
edektn. CNoXXHMAT MOAen Ha B3MaHe Ha peLleHusl, pasnnyaBalluTe ce MHTepecu
Ha pasBMBALUUTE CE N Ha pas3BUTUTE ObpXaBu M gucbanaHcute B yCnoBusiTa Ha
y4yactve v npu pasnpegeneHneTo Ha nonauTe, npomMstTuyalimM OT MHOrocTpaHHaTa
Tbproecka nubepanusaumsi, Bogat go 6esmsxoguua B CBeToBHaTa TbproBcka opra-
Huzauma (CTO). Apka nnoctpauns 3a ToBa ca ctaptupanute npes 2001 r. n Bce
OlLle He3aBbpLLEHN NperoBopu OT kpbra [loxa. MNMocTtaBsa ce Noa BLNPOC MeXayHa-
pofHaTa TbproBcka pamMka, a HeonpeAeneHocTTa B TbProBCKUTE OTHOLLEHWST AoMnpu-
Hacs 3a rmobanHa MKoHOMMYecKa HECUIYPHOCT M 3a MOTUCKaHe Ha MKOHOMMYECKMS
pactex (bobesa, 2020).

Hapep ¢ ToBa ¢ 6bp30TO HapacTBaHe Ha 3HAYEHMETO HA MYyNTUHALMOHANHNUTE
Kopropauuu 1 Ha rnobanHnTe NpoM3BoACTBEHN Bepurin nubepanmsaumsTa Ha Tbp-
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roBusita CtaBa BCe MO-0OCropBaHa Tema — OOLLECTBOTO BCe MOBeYe MOCTaBs nop
CbMHEHVEe JOpW roniemMun ABYCTPaHHW TbproBcku cnopasymeHus kato TTIP n CETA.
CamaTta TbproBusi CbLIO ce npomeHs. JluncaTta Ha Hanpeabk B CTO cb3gasa no-
,0TOpaHMTenHa" Harnaca no OTHOLLUEHME Ha HauMOHANHUTE MNPOMMLUNIEHN WNU
TbProBCKkN MHTEepecn. MNMPOTEKLMOHUCTKMTE MEPKN Ca 3HAYMTErNHO rnoBeYe OT nubepa-
nuampawymTe, kato oT 2017 r. 6pOAT UM HYyBCTBUTEITHO Ce YBENUYaBa.

C paspacTtBaHeTo Ha rnobanHuTe ctonHocTHU Bepurn (FTCB) peavua cTpanu
[o06aBAT CTOMHOCT B NPOM3BOACTBOTO MO Bepurata npeam nomny4yaBaHeTo Ha CTOKU
3a kpariHo notpebneHue. Mo To31 HauYMH MHOTO U3HACSHM CTOKU KOMOBUHUPAT BbTPELL-
Ha 1 BbHLWHa gobaBeHa CTOMHOCT Ype3 BHOC Ha MeXanHHu nagenus. MNpes 2010 r.
[enbT Ha BbHLLIHATa gobaBeHa CTOMHOCT B 06wWwus n3Hoc goctura 31% u ottorasa
jocera octaBa Ha npubnuautenHo cbloTo pasHuwe (Damen and Igler, 2019).
Bb3xogbT Ha CBETOBHWUTE BEPUTM 3@ OCTaBKU Npe3 NocreaHuTe Tpu geceTunetus
Ce CBbp3Ba C NnoBuLLEeHa MKOHoMU4Yecka edekTnBHocT (Amiti and Konings, 2007,
Constantinescu et al., 2019, World Bank, 2020), Ho n ¢ noBeYe puckose 1 ya3BUMOCT.

IMpomeHs1 ce 1 MSACTOTO Ha pa3BUBALLMTE Ce CTPaHM B CBETOBHOTO CTOMAHCTBO.
lMoBe4ye OT nonoBuMHaTa OT TbProBUSATa Ha CTOKWU B rrobaneH nrnaH BKMYBaA Hal-
Marko efHa pa3BuBalla ce AbpXaBa. TbproBusdta Mexay pas3BuBaLLMTe Ce UKOHO-
Mukn (Teproeus KOr-tOr) cblio HapacTBa — oT 7% OT cBeTOBHaTa TbProBus npes
2000 r. po 19% npe3 2018 r. He Bcuykmn passmBalm ce cTpaHm obaye ca Ha egHo
1 cbLuo HMBO. Mexay 1990 1 2018 r. A3ns yaBosiBa CBOS SN B CBETOBHATA ThbPro-
Bus oT 15 go 35%, kaTto Hag NonoBMHaTa OT asmaTckaTta TbpProBusl € B paMKUTE Ha
KOHTUHeHTa (dhabpuka ,A3na“ n 3acnneBaHe Ha BbTPELUHOPErMOHANHUTE CTOMHOCT-
HY Bepurun). CkntouBaHeTo Ha CnopadymeHneTo 3a cb3faBaHe Ha AdpukaHckaTa 30-
Ha 3a cBoOOAHA ThProBUs CbLLO € CEPUO3EH ONUT 3a CTUMYNUPaHE Ha 3a BbTPELLIHO-
KOHTUTEHTanHa Tbproeusi B Adpuka.

MMeHHO rpynaTa Ha pasBuBaluTe Ce MKOHOMWKW, KOMTO 3ano4ysaTt fda ce
npeBpbLLAT B HEMPEHEDPEXNMU perMoHanHn u gopu rnobanHu urpaym Ha nasapa,
nocTaes Han-ronsiMoOTO NMpean3BUKaTENCTBO NpeA rrnodanHata TbproBcka cuctemMa.
Cnep kaTo ce ns3baBdaT OT 3aBMCMMOCTTa CU OT no-6oratnte (Han-Beve 3anagHuTe)
CTpaHu, Te MoraT da OCrnopsT TsiXHaTa MKOHOMMYEecKa AOMUHAUUS N CbLUEBPEMEHHO
BCE OLLlEe [a ce Bb3MNOo3BaT 40 M3BECTHA CTeNeH OT cTaTyTa CU Ha pasBuMBaLLM Ce
obpxkaeu. OT TakaBa rrnefHa Todka Mo-ACHO Ce BWKAA JIorMyHaTa Bpb3ka Mexay
Heycnexa Ha CTO, Bb3xoaa Ha pasBuBaLLMTe Cce MKOHOMUKU U aebaTta 3a ToBa fanu
CBeTOBHaTa TbProBcka CUCTEMA B CerallHMs CU BUA € rofHa 3a 6baeLeTo.

Tesn TeHOeHUMM OKa3BaT Bb3AENCTBUE U BbPXY TbProBMSITa, U BbpXy CTEMNeHTa
Ha dparmMmeHTaUMsl Ha NPOM3BOACTBEHATa cneumanmsauns U TbPCEHETO Ha pasnny-
HW BMOOBE YMEHMS, KaTo MO TaKbB HauYvH AaBaT Bb3MOXHOCT 3a U3BMNMNYaAHE Ha Mo-
ronemmu nevanébu, Ho U NOCTaBAT HOBM Npean3BUKaTeNcTBa Npea TbproBckata nonu-
Tuka. Bcrnegctene Ha npoMeHute oT nocnegHute gecetunetua 70% ot mexayHa-
poaHaTa TbproBus BeYe BKIOYBAT YCIyr, CYPOBMHU, YacTh U KOMMOHEHTU. ToBa e
pesynTat oT OYHKLMOHUPAHETO Ha rnobanHnTe CTOMHOCTHN BEPUTA, KOMTO pasnpoc-
TMpaT NPOU3BOACTBOTO B PasfMyHN AbPKaBU M HACOYBAT KAKTO MHBECTULMOHHUTE
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noTouu, Taka v NPon3BoACTBEHUTE AEMHOCTU B PaOHM CbC CYPOBUHHA OCUTYPEHOCT
n Tpygosu pecypen (Manywes, 2020).

Llenta Ha n3cneaeaHeTo e Aa 6baaT n3BeageHn OCHOBHUTE chakTopu, AoNpUHa-
CAlM 3a NpoMsHaTa B MexayHapodHaTta chneuuanusauus Ha nNpou3BOACTBOTO U
TbproBMsiTa B CBETOBHOTO CTOMAHCTBO. BbB Bpb3ka C TOBa ca cUCTEMaTU3NPaHU
OCHOBHWTE Hacoka B pasBUTUETO HA TbProBusiTa U creunanM3aumsta 1 ca pasrnega-
HWN TeHaeHuuMTe B rnobanHnTe CTOMHOCTHU Bepurn npes3 nocnegHoTo AeceTuneTue.
AHanuanpaHa e nNpoMeHsiLLaTa ce NpuMpoAa Ha MexayHapogHata crneunanusauuns
1 Bpb3KaTa Mexay TbproBcka nonutuka, TbproBus 1 cneumnanusaumsi. HanpaeeH e
ONUT 3a NpeaBapuTeNiHa OLeHKa Ha ObaeLWoTo pa3BMTue Ha rnobanHaTa Tbproeus
n Ha N'CB n 3a 06o6LiaBaHe Ha pasnuMyHU CLEHApWKM 3a TbProBUsS U crieumanmnsaumst
00 2060 r. B 3akntodyeHne ca nsBegeHn HaKom npenopbkn 3a bunrapums.

BaxHo e oa ce otbenexu, Ye n3cneaBaHETo He pasrnexaa cepmosHuTe npo-
MEHW, HacTbLNUNKN B pe3ynTaT oT naHaemMuyHaTta kpusa npes3 2020 r., Tbin kKaTo, OT
e[Ha cTpaHa, BCe OLle NMNCcBaT AOCTaTbYHO AaHHK, 3a da ce onpeaenu BrUSIHNETO
UM BBPXY MeXOyHapooHUTE UKOHOMWYECKU OTHOLLEHUS, a OT Apyra, Te He morar
[a ObaaTt oueHeHUn OT rnegHa ToYKa Ha ObTOCPOYHUTE CTPYKTYPHU U3MEHEHUSA B
CBETOBHOTO CTOMAHCTBO U 3acera umar Nno-CKOpO KOHIOHKTYPEH XapakTep.

TbproBus u cneymManusauus

TbproBusata Moxe ga CTMMynupa pacTtexa v ga noBvwn CbBKynHOTO 6naro-
CbCTOSIHME MO HAKOMKO HaumHa. [MbpBo, TA Npeam3BukBa ONTUMAarnHO pasnpegerneHve
Ha dhakTopuTe Ha NPOM3BOACTBOTO cped MpMUTE U oTpacnuTe, KOeTo Boau OO
no-Bucoka eeKkTMBHOCT 1 ednkacHOCT. ChblLUeBpeMEHHO, NMOBULLABANKMN KOHKYPEHT-
HUSA HaATUCK, TbProBusTa HamansiBa HeedEeKTMBHOCTTa U CTUMYyNMpa UHoBaUMUTE
(Aghion and Howitt, 1998). Ha BTopo MsACTO, T9 AonpuHacs 3a OCTbMN 40 NO-ronsm
MeXOyHapoAeH nasap 1 no TO3W HayvH yBenMyaBa Bb3MOXHOCTUTE 3a OCbLLECTBS-
BaHe Ha MKOHOMWUM OT Mawaba 1 3a TEXHOOMMYHU NPENUBaHNS, KOMTO nogrnomMarat
MKoHoMmu4eckns pactex (Rivera-Batiz and Romer, 1991; Dalum et al., 1999). TpeTo,
TbpProBusiTa NO3BOMSIBA Ha AbpXKaBMTe Oa ce cneumanuanpart — NPOM3BOACTBEHO U
KaTo YOBELLKW KanuTtar, B CTOKM M YCIyru, 3a KOMTO CTpaHaTa MMa CPaBHUTESTHO
npeavMcTBO, a ToBa BOAM A0 No-6bp30 yBenvyasalla ce Npon3BoanTENHOCT Ype3
edekTuTe oT 0byyeHne n ot mawab (Krugman, 1980).

KakTo Beye Gelue nocoyeHo, NonsuTe OT TbProBusiTa He ce pasnpeaensr pas-
HOMEPHO — KaKTO MeXay AbpXaBuTe, Taka 1 BbTPE B TsX. Tbproeusita Hacbp4yaea
CTpaHWTe da ce crneumanusupart U Tbi KaTo OTAENHUTE CTOKN N AeNHOCTU ca CBbp3a-
HY C pasnn4HN Bb3MOXHOCTU MO OTHOLLUEHUE HA TEXHOMOrMUTE U 3HAHWETO, OHE3N
ObpXKaBu, KOUTO KOHLEHTpUpAT ycunusaTa cu B AUHAMUYHU U MHOBATMBHU OTpacnu,
ca B no-gobpa no3uumsa ga NnoCcTUrHaT yCTOMYMB MKOHOMMYECKM pacTex (Grossman
and Helpman, 1991; Hausmann et al., 2007).

B kakBM npoaykTu ce crneunanuavpart ObpXasBuTe, ce onpeaenst oT Hanmu-
HWUTE PeCcypCu, HYXXHU 3a NPOM3BOACTBOTO Ha pa3nuyHUTE NpPoayKTW, 1 OT JoCTbNa
[0 CbOTBETHUTE TexHornoruu. Taka npu gageHa TeXHONOormst Ha Npon3BOACTBOTO
cneumanmsaumaTa e NpoaukTyBaHa oT daktopHaTa HagapeHocT (Heckscher-Ohlin,
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1991).1 OcBeH 0T Hest TbproBusiTa 1 cneynanuaauuara morat ga 6baaTt NOBMAMSHK
N OT NYOAMYHUTE NOMAUTUKN U MHCTUTYLIMM Ype3 NPOMSAHA Ha CTUMYNUTE 3a HaTpyn-
BaHe Ha NPOU3BOACTBEHN HAKTOPU U TEXHOMOMMYHU MHOBaUmK. TbiA KaTo oTpacnute
Ca pasnu4yHU OT rnedHa ToYKa Ha HyxXaata UM OT perynauum n UHCTUTYLUN, Hacbpya-
BalM NPOM3BOACTBOTO, CreunduknTe B MHCTUTYUMOHANHaTa cpefa Ha cTpaHuTe
BMMSAAT BbPXY KOHKYPEHTOCNOCOOHOCTTa Ype3 Bb3AENCTBMETO, KOETO OKA3BaT BbPXY
oTHocuTenHata npomssogutenHocT (Chor, 2010; Nunn and Trefler, 2013). Hanpumep
[obpe paboTelmte UHAHCOBM Masapy MMaT OTHOCUTENHO MO-TONSIMO 3HaYeHve 3a
WHBECTULMOHHMTE YCNyrn, OTKOMKOTO 3@ MHOTO ApYrv OEVHOCTW.

PactexsT B HauMoHanHuTe otpacny Moxe Aa 6bae nognomorHat oT onpege-
NEeHV NHOYCTPUArH1U Ui TbProBCKW MOMUTUKN Ype3 OCUTYPSIBAHETO Ha BB3MOXHOCTU
3a OocbllecTBsIBaHe Ha MKOHOMUM OT Mawaba (Hanpumep mutaTa). Te obadve buxa
MOInu [a cb3gafaT M OTKIMNOHEHMSI B TbProBuATa, NPOMEHSANKN OTHOCUTENHUTE
LeHKN, KaTo Mo TO3U HayuH Bb3AENCTBAT BbPXy cneuuanusaumuara u Tbprosusita
(Johansson and Olaberria, 2014). HauvoHanHuTe NONUTUKM U UHCTUTYLIUMN reHepupat
edeKTV Ha npenuBaHe 3a TbProBCKUTE NapTHLOPWY, KATO MPOMEHST OTHOCUTENHaTa
NPOM3BOAMTENHOCT Ha CTpaHaTa 3a pa3nuyHu ctoku (Helpman and Itskhoki, 2010),
KakTo 1 4pe3 edekTute Ha goxoda u TbpceHeTo (Felbermayr et al., 2009). He Ha
nocnegHo MSACTO, B UHTErpuvpaHute rnobanHyu CTOMHOCTHU BEPUrM NMPOMEHUTE B
NOMNUTUKNTE, KOUTO 3acsArat OTHOCUTENHaTa NPon3BOANTENHOCT, Cb3aaBaTt epekTu
Ha MpenuBaHe mexay ObpXaBuTe, OKasBavku BNUSHUE BbPXy Ldnara Bepura Ha
[OCTaBKM Ypes nNpousBoacTBeHnTe Bpb3ku (Koopman et al., 2010; OECD, 2012).

M3meHeHuaTa B cneynanusaumata B CBETOBEH NiiaH 4ONPUHACAT 1 3a NOBK-
LIaBaLoTO Ce HepaBeHCTBO, KaTo MpeHaco4BaT TbPCEHETO OT eAHu hakTopu Ha
NPOU3BOACTBOTO KbM APYri, KOETO BOAM A0 MPOMEHN B OTHOCUTENHOTO 3annaljaHe
Ha Tpyda Mexay v B pasnuyHu kateropum Tpya. Ha Teopus nybnuyHuTe NonmTukm
MoraT fa HamanaT pasnukuTe B 3annallaHeTo 3a KBanuguumpaHu u HekBanudum-
UMpaHn paboTHMLM KaKTO Ha HaLMOHaHO HUBO, Taka 1 B YybuHa. Hanprumep nonu-
TUKWTE, HacbpyaBallM NpuaobrBaHeTo Ha BMCLLE 0O6pa3oBaHWE OT MO-LUMPOKU Fpynu
OT HaceneHneTo, MoraT fa AoBedaT A0 YBeNMYaBaHe Ha pa3nukata BbB Bb3Harpax-
OeHusiTa, ako ce NpuroXaT B cpefa, KOSITO Ce XapakTepuanpa C HapacTBaLLo TbpceHe
Ha BUCOKOKBanudmumpaHm pabotTHuuM. B cbLLOTO Bpeme TakMBa NONUTUKN MoraT
[a reHepupat edbekTn Ha NpenvMBaHe KbM OPYrM CTPaHK, Kato Bb3AENCTBAT BbPXY
OTHOCMTENHOTO 3annaljaHe 3a kBanuduumpaHmTe u HekBanuduumpaHute pabot-
HULMK, @ NO TO3M HaYMH — 1 BBbPXY TbProBCKUTE NOTOUM MexXay AbpxasuTe (Johansson
and Olaberria, 2014).

Hapep c Bcuuko ToBa npes3 nocnegHuUTe HAKOMKO AeceTurneTys rrnobanHute
CTOMHOCTHM Bepuru pactat 6esnpeueneHTHO 6bP30, NpeBpbLUalku cBeTa B ,rnoban-

! Cnopep HSIKOW OLIEHKM efiHa KanuTanoHajapeHa ctpaHa (B 75-Tust NIPOLEHTU NpU pasnpeaeneHneTo
Ha kanuTana Ha paboTHWK B CpaBHEHWE C ocTaHanuTe Abpxasu) 6u usHacsna 12% noseye OT BCUYKM
NPOAYKTV B CPABHEHWE C AbpxaBa B MeduaHHaTa YacT Ha pasnpeaerieHneTo Ha kanutana Ha paboTHWK.
ChblueBpeMeHHO U3HOCHT Ha KanuTanoeMky NpoaykTu (HanpuMep XMMUKanu 1 nnactmacu) Moxe fia e ¢
okono 25% no-sucok (Johansson and Olaberria, 2014).
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Ha habpuka“ Ha ocHoBaTa Ha cunHa 06BbP3aHOCT M TACHA chneunanusaumns. Teau
npouecu ce NoauvuHSABaT Ha LenTa 3a TbpCeHe Ha eEeKTMBHOCT U pa3XxoAeH ap-
OUTpax 1 ca CUIHO MOBIIUSIHN KAaKTO OT TEXHOMOMMYHWTE MPOMEHWN B pe3ynTar oT
WHTEpHEeT peBonioumsaTa n BbamoxHocTute Ha VKT, Taka n oT TeHaeHUuMTE B rNno-
H6anHWTe NONMTUKU MO KoOpAUHaUMS U Nbepanusauus.

PasBuTue n ponst Ha rno6anHUTe CTOUHOCTHU BepUru B
MeXAyHapogHaTa TbproBus U cneuvanusaums

dparmMeHTUpaHeTo Ha NPOM3BOACTBOTO € NPOAYKT Ha CTPYKTYPHU NPOMEHM B
pegvua oTpacnu — To € NpeausBuMKaHo OT TEXHONOMMYHOTO pa3BuUTUE M JaBa Bb3-
MOXHOCT 3a OpraHu3npaHe Ha MPou3BOACTBEHWUS NPOLEC B PasnuyHN ObpXKasu K
dupmn. ETo 3awlo rondma yact OT MexayHapogHaTta TbproBus Ha MpakTuka ce
cBexaa [0 TbProBusi CbC CTOMHOCT, KOSITO Ce BHACcH B CTpaHaTa-npou3BoguTen u
ce JonbriBa c HaumoHanHa gobaseHa ctonHocT. Cb3gageHy No Takbe HavvH, [CB
NPOMEHSAT HauMoHanHaTa NpoM3BOACTBEHA CTPYKTYpa U permoHanHuTe TbProBCKM
notouum.

moBanHnuTe CTOMHOCTHM BEpPUIM Ca CbCTaBeHW OT nopeauua oT eTanu, CBbp-
3aHM C MPOM3BOACTBOTO Ha KpaeH MpOoAYyKT WM ycrnyra, Kato Bceku eTtan gobassi
CTOMHOCT M MOHe ABa OT THAX Ce OCbLLECTBABAT B pasnunyHu ctpanu (Antras, 2020).
HaneHa komnaHus yyactea B CB, ako Han-manko eqHoO Npou3BOACTBO € NOAYMHEHO
Ha Ta3u geduHuuns. Makap ye rmobanHuTe CTOMHOCTHU BEPUTM YeCTO ce onucear
rMaBHO B TbProBCKW NMaH, BCLLLHOCT Te A0 rofnsiMa cTeneH ca yHKUUsA Ha npons-
BOACTBEHUTE OENHOCTU Ha MynTuHaumoHanHute komnanum (MHK) (UNCTAD, 2020) —
okono 80% OT cBeTOBHaTa TbProBMsi Ca CBBbP3aHW C TEXHUTE MEXOYHapOaHU
npouasogcteeHn mpexn (UNCTAD, 2013). B pasnuuHute oTtpacnu cteneHTa Ha
WHTEpHaUMOHanNM3aLmsa Ha Npon3BOACTBOTO HE € eJHaKBa U KoHdurypauusata Ha
MeXOyHapoAHMTE MPOU3BOACTBEHN CUCTEMW Bapupa 3HAYUTENHO. TpaguuUOHHO
cbluecTBeHu nosvumn B FCB nmat otpacnurte Ha npepaboTBaliata NPOMULLAEHOCT
N BMCOKOTEXHOMOMMYHMUTE NPOU3BOACTBA.

MexgyHapogH1MTe CTOMHOCTHWM BepuUri morat Aa 6baaTt onvcaHu B TpY MMaBHU
namepeHus: (1) cteneHTa UM Ha pasnoKbLCAHOCT M TAXHATa AbIKUHA; (2) reorpad-
CKOTO pasnpegeneHve Ha gobaeseHaTa CTOMHOCT U (3) n3bopa Ha MeToA 3a ynpasre-
HVe Ha 3BeHaTa Mo CTOMHOCTHUTE Bepurn. 3a UHAYCTpUUTE, KOUTO CbCTaBnaBaT Han-
3HaYMMUSA Osn B CBETOBHATA ThProBUS U MHBECTULMKN, MOraT ga 6baat naeHTudu-
LMpaHN HSAKONKO OCHOBHW KOH(pUrypauuu.

OvmxkuHaTta Ha TCB, reorpadhckoTo MM pasnpeaernieHMe u B3aMMOOenCTBUETO
Mexay OBeTe N3MEPEHUsi Ca BakHU eneMeHTn B TexHus aHanma (Kano et al., 2020).
CreneHTa Ha oparmeHTaums onpeaens AoKONKO AafeHa CTOMHOCTHa Bepura no3Bo-
nsBa BepTvKanHa crneuvanv3auusi, NPOCTPaHCTBEHO pasfensiHe Ha OTAENHW Bb3nn
Unun 3agayv B NPOM3BOACTBEHMS MPOLEC M U3MON3BaHe Ha (hakTopHUTE pasnmyms
B oTgenHuTe nokauun. MNpegumctearta, KOUTO MoraT Aa ce HaTpynaTt ype3 cneuuanu-
3aumMs B KOHKPETHU 3aga4vn (MIKOHOMUKM OT crneumanusauusaTa) unm Ypes KOHUEHTpU-
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paHe Ha NogobHW M JoMbhBaLLyM ce AeWHOCTU (MKOHOMMM OT Mawaba), BogaT Ao no-
OB CTONHOCTHN BEPUTH.

[OvmkuHaTa Ha Bepurata € 3aBuc/Ma OT BTOPOTO M3MepeHue — reorpaddckoTo
pasnpegeneHne Ha gobaBeHaTa CTOMHOCT, HO T€ He ca CTpOro cBbp3aHu. CUIHO
dparmeHTUpaHUTE NPOU3BOACTBEHN NPOLIECH, HAanNnpUMep B eneKkTpoHuKaTa, B aBTo-
MoOOUWIHaTa unm TeKCTUNHaTa NPOMULLIIEHOCT, CMATaHW 3a TUMWYHK nHaycTpun B ICB,
YeCTO CbCPefoTOoYaBaT Mo-ronsiMaTa yact oT gobaBeHaTa CTOMHOCT B HAKOJIKO 30HW,
a MHOro TPyOOEMKM 3aayn, KOUTO Ce M3MbIIHABAT Ha MecTa C HMCKa LieHa Ha Tpyaa,
npugobuBaTt CpaBHUTENHO Marnka CTOMHOCT. o-Bucokata cTteneH Ha reorpadcko
pasnpegeneHue Ha gobaBeHaTa CTOMHOCT YeCTO Ce CryyBa B MO-KbCU BEPUTM Ha
CTOMHOCTTa. [bImKuHaTa 1 reorpadockoTo pa3npocTpaHeHne Ha BEPUrMTe Ha CTOMHOCT
ca (hyHKUMS CbLLO 1 OT TOBa Aanu NpoM3BOACTBEHUTE MPEXU UMaT rnobaneH mnm
pernoHaneH xapakrep. AHanm3 Ha UNCTAD, cBbp3aH ¢ gobaBeHaTa CTOMHOCT B
TbProBusiTa, NOKa3Ba, 4Ye B AHELLHO BPEME BEpUrMTe Ha CTOMHOCT BCe MO-4ecTo ca
pervoHanHu, otkonkoto rnobanHn (UNCTAD, 2013, p.132-136). Npe3 nocnegHute
HSKOMKO rofuHK1, BbMpeKkn Ye B EBpona permoHanHuWsT xapaktep Ha Bepurute Ha
CTOMHOCT HamansBa, B MaTouHa Asnsa n B CeBepHa AMepuka TOI BCe MoBeYe ce
3acunea (Miroudot and Nordstrém, 2019; Santos-Paulino et al., 2019).

ObmkuHaTa Ha BEpUrnTe Ha CTOMHOCT U TAXHOTO reorpadpcko pasnpegernexHme
camm no cebe cun He obscHaBaT gokonko MHK nHTepHanunanpat gobaseHata cTon-
HocT. ToBa 3aBMCK OT CTEMEHTA Ha KOHTPOI HaA BBbHLUHM JOCTaBYMLM, YNpaXHSBaH
OT CbOTBETHUTE KOpMopauum BbpXy oTaenHute cermeHTy Ha I'CB npum TaxHOTO ynpas-
neHve 1 koopavHaums. Ton MoXe fa Bapupa OT HUCKM HMBA 4O MbAEH KOHTPON Ypes
WHTEepHanun3aumsi, Kato OCBEH ABaTa KpavHW BapuaHTa — TbProBus U NPeKn Yyxae-
cTpaHHu uHBectuumm (MYN), mMa n MEXONHHU HMBA Ha KOHTPOS, KOUTO Hamupat
u3pas B forosopu, nuueHsun n copaHyansuHr (Gereffi et al., 2005).

MbpBuTE M3gaHnsa Ha CBETOBHMS MHBECTMUMOHEH goknag Ha UNCTAD ot
Hayanoto Ha 90-Te roguHM Ha XX BeK pas3KkpuBaT kak rnobanHoTo NpUCbCTBUE Ha
MHK 3a MHOro kpaTko BpeMe ce pasBuBa OT CPaBHUTESTHO NMPOCTU TPaHCTPaHUYHU
CTPYKTYpW, MOTUBMPaHU NPEAMMHO OT TbPCEHETO Ha MPUPOAHM PECYpCU, U Tpaau-
UMOHHN MEeXOyHapOAHM nasapu OO0 MO-CHOXHU MeXAyHapO4HU MPOW3BOLACTBEHM
MPEXW, N3rpageHn C Lern U3Momn3BaHe Ha pasnvkiTe B pasxoauTe 3a Tpya U B Mpous-
BogutenHoctTa. [pe3 90-Te rognHn Ha MMHANOTO M B HAYaNoTO Ha HOBOTO CTONeTue
TO3M Npouec ce yckopsaBa GnarogapeHue Ha Hanpegbka Ha TEXHOMormmMTe, KOUTo
no3BonsiBaT Nno-AeTannHo pasgensHe Ha NPOM3BOACTBEHUTE npouecu u no-gobpa
KOMYHUMKaLWs B CITIOXHUTE TpaHCrpaHWYHM BEpUru 3a 4OCTaBkU. 3a TOBa AONPUHACAT
1 nubepanu3aumsata Ha TbProBCKUTE U MHBECTULIMOHHWUTE MOSIMTUKM, KaKTO U npuna-
raHaTa oT pa3BMBaLLUTE Ce CTPaHU EKCNIOPTHOOPUEHTUPAHA MHOYCTpMAanHa nonuTmka.

Cnep 2000 r. B nepuoanyHute cu goknaam UNCTAD gokymeHTupa cepusi oT
dyHAaMEHTanHM NPOMEHM B XapakTepa Ha MeXayHapo4HOTO NPOM3BOACTBO. TpaHc-
dopmupat ce mogenuTe Ha MYU — passuBalmTe ce Nasapu Be4e ca He camo BCe Mo-
Cepro3Hn 6eHedULMEHTH, HO MOCTEMNEHHO CE NPEBPBLUAT U BbB BBHLUHWA MHBECTUTO-
pw. NpomeHs ce CTpykTypaTta Ha NPOM3BOACTBOTO — B HEFO BCE MO-TONSMO 3HaYeHWNe
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npuoobuBat ycryrte Kakto Nopaam TaxHaTa UHTepHauMoHanM3aums, Taka u 3awoTo
CTaBart BCe MNO-BaXXHW 3a 0OCMNY)XBaHETO Ha NPOM3BOACTBEHUTE AENHOCTU. PasnnynHm
ca 1 HaumHuTe, Ype3 komto MHK ce paswmpsBaT B 4ykOMHa — OCHOBHA pOris 3anou-
BaT [da WUrpasit cnvBaHuaTa M npuaobuBaHnsTa, a KOpnopaTUBHUTE CTPYKTYpU ce
YCIOXHABAT.

MosiBaTa Ha MCB npe3 80-te roanHu Ha XX Bek BoAuM OO yBenuyaBaHe Ha
TbProBCKUTE U TPAHCMNOPTHUTE MOTOLUM B PaMKUTE Ha BCE MO-ABArM Y KOMMEKCHU
BEPUIM N Cb3gaBa Bb3MOXHOCTU 3a OM3Heca fa ce Bb3nona3eBa OT onTumMarHure
dakTopy B KOHKPETHM eTanu Ha NMpou3BOACTBOTO MO uenus ceaT. Mo Bpeme Ha
Tasu ,3naTHa“ epa yyactueto B [CB Hocu peavua npeanmctea 3a KOMMNaHUUTE Mo
OTHOLLEHME Ha NPOW3BOAUTENHOCTTa, e(PeKTUBHOCTTAa U MKOHOMUMTE OT Malaba.
Cnep 2009 r. obaye cutyauusaTa kato 4Ye nu ce npomeHs. MexayHapoaHaTa dgpar-
MEeHTaumMsa Ha NPoM3BOACTBOTO rybu CKOPOCT U npes nocnegHuTe roguHy npu CB
narnexaa nuncea passutne (De Backer and Flaig, 2017). N3HOCBHT Ha CTOKM 1 ycnyru
B CBETOBEH MaLLab, KOWTO B MPOABIHKEHNE HA AEeCeTUNeTUs e HapacTean ¢ Hag 2
MbTU NO-BUCOKM TemnoBe OT Te3an Ha BBI1, nsocrtaea 3HauMTenHO cnpsAMo MKOHOMMU-
yeckus pacTtex. HoBu m3acnegBaHus, aHanuavpawm 3abaBsiHETO Ha CBeToBHaTa
TbproBusi, NOKa3BaT, Ye efAuH OT hakTopuTe 3a oTcnabBaHe Ha Bpb3kaTa Mexay
Tbproeus 1 BBl npe3 nocnegHunte rooMHN € MMEHHO CnadbT BbB (hparMeHTaumsTa
Ha MexagyHapoaHoTo npousBoacTso (BX. IMF, 2016; OECD, 2016; Timmer et al.,
2016). ToBa nponuyaBa SICHO OT AaHHWUTE BbB ¢ur. 1, KbAETO € NPeACcTaBeHO 0bLLOTO
yyactue B CB, n3uucneHo kato gsn Ha npemMuHaBalmsi Npes noHe ABe ObpiKaBHU
rpaHnLIM CBETOBEH M3HOC OT 0OLLNSA CBETOBEH EKCMOPT.

®urypa 1
YyacTtue B rnobanHnTe CTOMHOCTHU BEpUrK, % OT CBETOBHUSI M3HOC
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UsmouHuk. World Development Report, 2020, p. 2.

lMpencraBeHUTe OaHHWM ca NOAKPeneHn OT nHdopmaumsaTa 3a MHAekca Ha
TpaHcHaumoHanHocT Ha 100-Te Har-ronemMu MynTUHaUMOHANHU KOMMNaHuU (BX. dowr.



WkoHomMunyecka muckbn ® 1/2021 ® Economic Thought

2), konto ce usuucnasa ot UNCTAD kaTo cpegHata CTOMHOCT Ha AANoBeETe Ha
YyXXaeCTpaHHUTE akTuBW, Npoaaxbwm u 3aeTocT B obLMTE akTMBWU, Npogaxobu u
3aeTocT. M aBaTa nokasarterns oTyMTaTt OTHOCUTESHO YCTONYMB cnaf npes nocnea-
HOTO feceTuneTue.

durypa 2

MHpgekc Ha TpaHcHauuoHanHocT Ha 100-te Han-ronemmn MHK

NHaekc Ha TpaHcHaunoHanHocTt, Ton 100 MHK, no aecetnneruna

MNpomsana 1990s: +5 Touku 2000s: +10 Touxu 2010s: -0.4 Touxm
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UsmoyHuk. UNCTAD, 2020, p. 128.

Bb3 ocHOBa Ha o4YepTaHUTE TEHAEHLMN MOXE Aa Ce HanpaBW 3akiioveHne, Ye
On3Hec Mo4enbT Ha CUITHO KOOPAMHUPAHUTE N €PEKTUBHN MEXOYHaPOOHN MPEXu
3a JOCTaBKa € NOoAJSIOKEH Ha HATUCK, OLLle Npean Aa 3anoyHe KpusaTta, NpuYnMHEHa
ot COVID-19 (Pisch, 2020). ToBa ce AbmXn Ha BCe No-HecurypHaTa nonvtuyecka
cpena, KakTto M Ha HSKOW eK30reHHU hakTopu (HanpumMmep TEXHONOrMYHUTE MPOMEHM),
KOWUTO Npeam3BuKBaT O6€3MOKONCTBO OTHOCHO YCTOMYMBOCTTA Ha camaTta CTpyKTypa
Ha rmobanHuTe Bepurn 3a JOCTaBKN — OMACEHWs, KOUTO Kpu3aTa B pe3yntaT OT MaH-
JemusiTa NOTBbPXKAaBa.

EOvH OoT MbpBUTE M HaW-KaTErOPUYHU CUrHaMM, Y€ HacTbNBaT CTPYKTYPHU Mpo-
MEHM B MexayHapoaHaTta nkoHomuka crie, 2009 r., e pe3kusT cnag, nocnegsaH ot
ycTonumB 3actor Ha MY, Mpe3 2010 r. NOTOKbT OT TPAHCIPAHNYHN MHBECTULMN BbB
dm3nYecKn NPon3BOACTBEHN aKTUBW crivpa da HapacTea. [1o gaHHm Ha CeeToBHaTa
Banka n CTO ot 2011 go 2016 r. genHoctute B CB kato aan ot rnobanHus BBI
Hamansaear, a 4enbT Ha U3LAN0 MECTHUTE NMPOU3BOACTBEHM OENHOCTU Ce NoKadBa
(World Bank; WTO, 2019). Npe3 2012-2016 r. HOMUHaNHUAT TEMM Ha pacTex Ha
BCUYKM BMAOBE NPOM3BOACTBEHU OEMHOCTU PSA3KO Ce NOHWXKaBa, C MHOMO YyBCTBU-
TernHo 3abaBsiHe B MEXOYCEKTOPHUTE AEAHOCTU 3a CnofdensiHe Ha NPoOn3BoACTBOTO
B pamkuTe Ha CB. CrnagbT e Ha-CTpbMeEH 3a AeHocTuTe B cnoxHute 'CB, cneaear
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NPOCTUTE CTOMHOCTHU BEPUrM, TPaaULMOHHATa MeXayHapoaHa TbproBus U BbTPEL-
HaTa MpPOM3BOACTBEHA AEWHOCT — CpefHuTe roguvulliHM MPOMEHM 3a Te3n 4eTmpu
BMaa OerHOCTU ca cboTBeTHO -1,65, -1,00, -0,28 n 1,49%. ToBa noka3sea, Ye mMexay-
HapogHaTa TbprosBusa OONPUHACA MHOMO Marko 3a OrpaHWYEeHOTO yBenuyeHue Ha
rnobanHusa BBl ot 2012-2016 r. 1 Ye TO NOYTU U3LUSANO Ce ObIMKM Ha pbCTa Ha
YNCTOTO BBLTPELUHO NPOM3BOACTBO. [leceT roavHu crned cBeToBHaTa hMHaAHCOBA
Kpu3a rnobanHoTo yyactme B [CB He ce Bpblia KbM NpeavLIHMTE CUM HMBA — Npe3
2017 r. cpegHusT My Osn B cBeToBeH Mawab cnpsmo BBl e 0,1289 B cpaBHeHne
¢ 0,1343 npe3 2007 r. (BX. cour. 3).

durypa 3

TeHaeHUUn B NpOon3BOACTBEHUTE AENHOCTM KaTo AN OT cBeTOBHUSA BBIT,
1995-2017r.
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UsmoyHuk. World Bank; WTO, 2019, p. 12.

Cnopeq paHHuTe B goknaga Ha CeetoBHaTa b6aHka u CTO (Bx. World Bank;
WTO, 2019) npes nepunopa Ha paswumpsasaHe npeau kpusata (2000-2008 r.) gensT Ha
yyactue B 'CB ce nosuwasa ¢ 4,3% roauvwiHo, crieq tosa npe3 2009 r. no Bpeme Ha
Kpusata Hamanssa ¢ 14,9%, a npe3 2010-2011 r. TO31 cnag € KOMMEHCUpPaH OT4acTy
ype3 HapacTBaHe oT 9%. OT 2012 r. gocera cpegHUAT CBETOBEH AN Ha ydacTue B
CB ce noHmxaBa ¢ 1,6% roamwHo npu psi3KoTo 3abaBsHe Ha CBETOBHAaTa Tbpro-
BUS1, OOYCINOBEHO IMaBHO OT CTpaHUTE CbC cpeaeH aoxon,. Mo-koHkpeTHo npe3 2017 T.
nenbT Ha yyactve B 'CB Ha HucKko- KbM CpegHO4OXOAHMTE Y Ha CPpegHOAO0XOOHUTE
WKOHOMWKM BCE OLLle € CbOTBETHO C 0KOMo 2,6 1 3,7% no-manbK, OTKOMKOTO npes3
2007 r. (Bx. Tabn. 1).
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Tabnuuya 1
WHpeken Ha yyacTtue B CB, % ot BBI1
UHdekc Ha yyacmue Harped 8 [CB, dbpxasu no 00xo0HU epynu
Yyactve B (CB Mpoctn 'CB CnoxHu CB
HuBo Ha goxoauTte
2000r. | 2007 r. [2017 1. {2000 Tr. | 2007 r. {2017 r. {2000 . 2007 1. [ 2017 T.
BucokogoxoaHu MKOHOMUKM 9,5 11,8 12,4 5,6 6,8 71 3,8 5,0 53
Bucok kbm cpefeH goxon 11,4 141 10,5 7,2 8,4 6,4 4,2 5,6 4,2
Hucbk kbM cpegeH goxoa 10,8 12,4 9,1 6,9 7,6 5,7 3,9 4.8 3,4
UHdekc Ha yyacmue Ha3ad 8 (CB, dbpxasu rno 00Xo0HU epynu
Yuactve B [CB Mpoctn MCB CnoxHu CB
HuBo Ha goxoaute
2000, | 2007 r, 20171, {2000, | 2007 1, {2017 1, {20001, 2007 1, [2017T,
Bu1cokogoXxoaHU KOHOMUKM 9,3 11,7 11,8 58 6,8 6,5 3,5 4,9 53
Bucok kbm cpefeH aoxon 12,5 14,1 10,5 7,3 7,7 6,3 52 6,4 4,2
Hucbk kbM cpegeH aoxoa 11,7 14,2 11,8 7,9 9,3 7,6 3,8 4,8 4,2

MsmoyHuk. Basa gaHHm UIBE GVC Indicators.

Bbnpekn nocodyeHuTe npomeHu 3arybata Ha UHepUUs B MeXOyHapOO4HOTO
NPOM3BOACTBO HE HaMansiBa BbB BCUYKM Clyyan B3aMMO3aBUCUMOCTTa Mexay
CTpaHnTe, TbI KaTO M3MOM3BaHETO Ha MEXAMHHU CypOBUHU, 0cobeHo oT KuTaw,
npoabikaBa ga HapacTtea (Baldwin and Freeman, 2020). eorpadhckata KOHUEH-
Tpauus Npu HAKOWM KPUTUYHU CYPOBUHM OOMbIIHUTENHO M3nara MeXxgyHapogHOTO
NPOU3BOACTBO HA CUCTEMHU PUCKOBE, KOETO MpofMyaBa Mo BpeMe Ha KpusaTa, npu-
ynHeHa ot COVID-19.

Mexgy 2000 n 2017 r. TernoTo Ha AEWHOCTUTE B PaMKUTE Ha BbTPELLHO-
pernoHarnHnTe CTOMHOCTHM Bepurn B A3nsa Hagxebpnsi ToBa B CeBepHa AMepuka 1
Espona (World Bank; WTO, 2019). Kakto B EBpona, Taka n B CeBepHa Amepuka
OenbT Ha BbTPELIHOPErnoHanHnTe AeNHOCTM HaMmansaea OTHOCUTENHO, a TO3U Ha
MexaypermoHanHuTe AenHOCTU No crnojensHe Ha Npon3BOACTBOTO Ce MOBULLABA,
ocobeHo ¢ A3uns, KOeTO OoTpassiBa A0 rofisiMa CTeNeH HapacHanaTa B3aMMOBpb3Ka
¢ Kutain.

Mo gaHHm Ha CTO npe3 nocnegHoTo AeceTuneTue B EBpona genbT Ha BbTpeLL-
HOpEerMoHanHoTo y4actme B komnnekcHute NCB cnaga ¢ 6,7 npoueHTHW nyHKTa (0T
47,6 Ha 40,9%), a BbTpELUHOPErNOHANHUTE KOMMIEKCHN TpaHCrpaHWYHWU AENHOCTH
3a cnogernsiHe Ha NPOM3BOACTBOTO Ce CBMBAT C HaA 8 npoueHTHM nyHkTa (o1 41,1
0o 33,0%). JenbT Ha AerHOCTUTE 3a MeXOypervMoHanHo crogensHe Ha NpousBoa-
CcTBOTO Mexay EBpona un A3us 1 octaHanus CBAT CbLUO Ce yBenu4yaBsa.

HapacTtBaHeTo Ha BbTpeLLUHOPernoHanHuTe eMHoOCTM B A3vs 1 TAXHOTO Hama-
nsasaHe B CeBepHa Amepuka n EBpona 3a cmeTka Ha MeXaypernoHanHoTo cnoje-
ngHe Ha NPOM3BOACTBO YBENMYaBa TeXEeCTTa Ha as3vaTCKUTe CTpaHW KakTo Ha
rnobanHaTa cueHa, Taka U KaTo camMoCTOATENEH pervoH. MNMo-BHMUMaTeneH norneg
BbPXy A3us paskpuea, Ye Kutanm nrpae Bce no-BaxHa pors KaTo LEHTbP 32 TbpCceHe U
npegnaraHe B TpaguuMOHHaTa Tbproesusi B pamkute Ha npoctn CB. CtpaHata ce
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Hamupa B Kpasi HA MHOrO a3naTCKU BEPUTM Ha CTOMHOCT, KaTO B3UMa CITOXHWU KOMIMO-
HeHTU oT AnoHus, Penybnvka Kopes n TarBaH v rv crnobsisa B KpanHu NpoayKTy.
Hanpumep aBe TpeTu OT Lenusa BHOC Ha MEXOUHHW NPOAYKTU Ha MHPOPMAaLMOHHUTE
N KOMYHUKaALIMOHHM TEXHONOMMK, naBaLLM OT APYriM a3naTckn CTpaHW, HO CbLLUO Taka
CbC 3HauuTeneH npuHoc ot EBpona n CesepHa Amepuka, ce U3nonssaT KaTto Ccypo-
BVHA B KMTANCKNSI U3HOC.

MpeacTaBeHnTe AaHHM SiCHO Nokaseart, Yye 'CB ce pa3pacTBaT HepaBHOMEPHO.
OT egHa cTpaHa, uma pervonn (Hanpumep Espona n N3toyHa A3sms), KoUTo ca Cbe
cepnosHo npucbeTeme B TCB, gokato apyrm yactu Ha ceeTa (Han-Bede JlaTuHcka
Amepuka n Adpuka) yyacteaTt MHOrO no-manko. OT gpyra cTpaHa, CEKTOPHUAT CbCTaB
Ha CB cbuwo e gocra pasHoobpaseH. Hskoun gbpxaBu ca Ao ronsima CTeneH cne-
LmanmanpaHn B CEriCKOCTOMAaHCKU UNN MPUPOLHU pecypcu, ApYrn — NpeaviMHoO B
npou3BoAcTBeHMTE cermeHTu Ha CB, a no-pasBuTUTE MKOHOMMKWN y4acTBaT rnaBHO
BbB BUCOKOTEXHOMOMMYHM (UNK HanpeaHan1) Nnpon3BoACTBEHN NpoLecu.

O6ob6LaBanikn aHanMa3nTe B pasnuMyHuTe nepuvognyHu goknagm Ha UNCTAD,
CTaBa fCHO, Ye Tpute hpakTopa, KOUTO 3a[BWXKBAT PaHHUS pacTex Ha MexayHapoa-
HOTO NMPOM3BOACTBO — fonumukume (BbNHa OT nMbepanu3auus N NONMMTUKK 3a
pactex, 6a3upaH Ha M3HOC), UKOHOMUKama (HanpMMep HamansiBalwy pasxoau 3a
TBbProBusl) U mexHosioeuume (HanpeabK, NO3BoMsBaLL, oparMeHTMpaHe Ha NPOU3BOA-
CTBEHUTE MPOLIECU M KOOPAUHALMS B CITOXKHU TPAHCTPaHUYHM BEPUNM Ha LOCTaBKK),
3anoysart ga Bb3gencresart B obpaTHa nocoka, C BpblUaHe Ha NPOTEKUMOHNCTKN TEH-
JeHUuUK, NoCTeNneHHO HamarnsBaHe Ha Bb3BpbLlaeMocTTa Ha MYl npes nocnegHute
[eceT rogvHn 1 yBenuyaesaHe Ha npousBoacTeata, 6asupaHun Ha no-Hucka obesneye-
HOCT C MaTepuanHi akTMBM B pe3ynTaT OT TEXHOMOMMYHM HOBOBBLBEeAEHMS. Bbpanar
pacTex Ha MexayHapoaHoTo nponssoacTeo Ao 2010 r. e obycnoBeH OT OCHOBHUTE
WKOHOMMKM, OT NMoAKpensiata nonmMrMdecka cpega n 6naronpuaTHOTO TEXHOOMMYHO
passuTue. [lpomeHnTe B nocokaTa Ha Te3u Tpu hakTopa npeaus3BuKBaT 3acTon B
MeXayHapOoA4HOTO NMPOM3BOACTBO crnej ToBa (BX. Tabn. 2).

Tabnuya 2

KntouoBu daktopu 3a pas3sutmeTo Ha CB

1990-2010 r.: ®akTopu 3a pactex Ha [CB

2010-2019 r.: dakTopu 3a 3abaBsiHe Ha CB

Jnbepanu3aumsi n eKNOPTHOOPUEHTUPAHU NOSUTUKK
3a pactex

3aBpbluaHe Ha NPOTEKUMOHM3Ma W NonuTMYeckaTa
HECUTYPHOCT

Pasnuku B hakTopHWTE pa3xoam v HamansisaLm
TPaHCMOPTHW Pa3xoau

3ampb3aBaHe Ha M4

TexHONorMyHM NpoMeHu, ynecHsisawm MCB

[vrutanHu TexHonorum, ynecHsBally NnponsBoacTea C
Marku npeasaputenHn NHBeCTUUMn B akTUBU

UsmouHuk. UNCTAD, 2020, p. 126.

C'bLLl,eCTByBaLLI,I/ITe npeaunssukaTesncrTea npeg cucrtemMarta Ha MexayHapoaHOTO

MpPOM3BOACTBO, NPOM3TUYALLM OT HOBaTa MHAYCTpUariHa peBosniounsl, HapacTBaLLUMSAT
MKOHOMMWYECKN HaLIMOHaNM3bM 1 BCe MO-TONieMUTE M3UCKBAHMS 3a YCTOMYMBOCT NoCTa-
BAT BbNPOCUTE KaK HOBUTE TEXHOMOMM Liie opopMsAT GbaelleTo Ha TCB, nanu we
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npoabkn ckopowwHoTo (crneq 2008 r.) 3abassHe 1 HamanssaHe Ha ydactueTto B [CB
npes crnegpalLnTe HAKOMKO AeCeTUNeTUs N Kak ToBa LLe ce OTpasun BbpXy cuctemarta
Ha CBETOBHOTO CTOMaHCTBO.

MpomeHsiWaTa ce npupoaa Ha MeXxayHapoaHaTta cneuuanun3auunsa

lMpe3 NMbpBOTO geceTuneTMe Ha HOBUS BEK TbProBusiTa C KpanWHW CTOKU U
YCIyru nocTOSIHHO HapacTBa C TEMMOBE, OKOSO 2 MbTU NO-BUCOKN OT N3MEHEHMATA
Ha rnobanHua BBIT. MNpes3 nepuoga 2001-2008 r. oenbT Ha CBETOBHATa TbpProBus B
rnobannusa BBI1 ce nosuwaea ot 49,8% npe3 2001 r. go 60,7% npe3 2008 r. Kakto
felle NocoyeHo, Tasn TEHOAEHUMA NPOTUYa NaparnesniHo C pa3pacTBaHETO Ha Tbpro-
BMSITa B paMKWTe Ha rnobanHuTe CTOMHOCTHU BEPUTM 1 CbC 3aCUINEHOTO pasLLnpsiBaHe
Ha TbproBMsTa C MEXAMHHM CYpPOBUHM, KOETO OTpassiBa BCe Mo-ronsmarta MHTepHa-
LMoHanM3aums Ha NpoM3BOACTBOTO. 3aKynyBaHETO Ha MEXANHHM CYPOBUHW OT YyXau
ObpXaBuy Ce yBenvyaBa BbB BepuUriTe 3a JOCTaBKUM Ha MHOMO OTpacsu, KoeTo npeams-
BMKBa cnaj Ha BbTpeluHaTa gobaBeHa CTOMHOCT B M3HOCA. BHOCHT Ha MeXAMHHM
CypoOBUHM cbeTaBensBa Hag 50% oT TbproBusaTa CbC CTOKM M okono 70% oT Tasu ¢
ycnyrm (Miroudot et al., 2009), a B MHOrO CTpaHu HapacTBaLMAT AAN OT MEXOUHHUS
BHOC OT 4YyOMHa 3aBbpLUBa C MPOM3BOACTBOTO HA CTOKM 3a KpawmHO noTpebneHvne
3a usHoc. B pesynrtart OT ToBa NPUHOCHT Ha BbTPELLHUTE NPON3BOACTBEHM (hakTopK
KbM M3HOCa B MOBEYETO AbPXKaBW HamarsiBa, 0COOEHO B MO-Marnkute (U No-OTBOPEHM)
WKOHOMWKM B CpaBHEHMWe C No-ronemMuTe nnm ¢ boratute Ha pecypcu cTpaHu.

Makap nepuoawT crieq, rnobanHata kpusa ot 2008 r. oa He ce xapakTepusmpa
C TONKOBa AUHAMUYHO HapacTBaHe Ha CBETOBHATa TbProBusi, BbHLUHOTbProBCKUTE
noToLmM ce CTabunuampar Ha OTHOCUTENHO YCTOMYMBK HMBA OT okono 59% ot rmoban-
Husa BBI, 6nnskm o npegkpusucHute. ToBa € Npu3Hak 3a 6bP30TO Bb3CTaHOBSIBAHE
Ha TbProBCKUTE OTHOLLUEHUS, BbNpeKN Ye He e Hanuue pactexsbT oT 2000-2008 .
MocnegHoTO geceTuneTue e nepuog Ha 3aTBbpX4aBaHe Ha HaTpynaHUTE NPOMEHU
B MpupojaTta Ha MeXayHapo4HOTO NPOM3BOACTBO U CTOKOOOMEH, Hamepunu nspas
B XapakTepa ¥ MHTEH3MBHOCTTa Ha rnobanHuTe CTOMHOCTHU BEPUTU, TbProBusiTa C
KpanHuM CTOKMN U YCNyIM U MexayHapogHaTa cneumannsaums.

Pasnukute B gobaBeHaTa CTOMHOCT Ha U3HOCA B OTAEMNHUTE CTPaHU OTpass-
BaT pasnuuusita B CEKTOPHUS CbCTaB Ha TbproBudTa Mexay Tax. B obwu nuHum,
TEeHAEeHUMATa € Cb34aBaHeTo Ha CTOMHOCT Aa € MO-roNsMo B YCNyruTe, OTKONKOTO
B MPOU3BOACTBOTO, KOETO MOKAa3Ba, Y€ CbAbPKAHNETO Ha YyXOECTPaHHU MEXONHHU
CYPOBWHW B YCNyrnTe € no-manko B CPaBHEHUE C peariHoTo npou3sBoacTso. Mo noa-
pa3bupaHe cTeneHTa Ha MexayHapoaHa dparMeHTauus Ha NPon3BOACTBOTO € No-
BMCOKa, OTKOMNKOTO B ycnyruTte. BCbLUHOCT Bepurata Ha CTOMHOCT (M3MepeHa yvpes
Oposi Ha Mpou3BOACTBEHWTE eTanu), ocobeHO uyxaecTpaHHaTa 4acT Ha TakaBa
Bepura Ha OOCTaBKu, € Mo-AbJira B OTPACNN KaTo KOMYHWKaUWUS U eNeKTPOHUKA,
MOTOPHUW NPEBO3HM CPEACTBA, METaNyprus U TEKCTUI, OTKOMKOTO B ThProBusita Ha
efnpo v Ha gpebHo v npu apyrm duaHec ycnyru (Johansson and Olaberria, 2014).

B pesyntaT oT HapacTBaLWoOTO 3HaYeHne Ha rnobanHuTe CTOMHOCTHY BEPUTA
NPOM3BOACTBEHMAT NPOLIEC 3ano4yBa Aa ce Bb3npvema no HOB HayvH — OT rrnegHa
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TOYKa Ha crneunanusaumaTa no 3agayvm n 6usHec PyHKUMW, a He MO KOHKPETHUTe
npogyktn (Grossman and Rossi-Hansberg, 2006, 2008; Baldwin and Robert-Nicoud,
2010). [Be cTpaHu moraT ga ce cneumanuanpaT B €4MH U CbLLM OTpachsl, HO Aa ro
NpaBAT Ha pasnuyHU eTanu OT NPou3BoACTBEHATa Bepura (Hanpumep Harope unm
Hagony) unu B pasnuyuHn HerHW yHKUMKU. Taka cnocobHOCTTa Ha AafeHa AbpXaBa
[a cb3gaBa gobaBeHa CTOMHOCT OT TbproBusiTa 3anoyBa [a 3aBMCKM HE camo OT
CTPyKTypaTa Ha TbproBusiTa, HO BCE MOBEYE N OT HEWHWUTE CPaBHUTENHN NPEAMMCTBA
Npv U3MbJIHEHMETO Ha ONPEAENieHn 3a4ayn B paMKUTE Ha BepuraTa Ha JOCTaBKM,
KOWTO Ca CBbp3aHu C BUCOka gobaBeHa CTOMHOCT. Peguua npoy4BaHus nokasear,
Yye no-ronsimarta 4acT OT CTOMHOCTTa Cce Cb3[daBa B AEVMHOCTUTE, BKITKOYBALLY ,M3Kau-
BaHe" (MHoBauun, HAP[, npoekTupaHe n Op.) u ,cnv3aHe” no Bepurata (MapKeTuHr,
©paHgupaHe, noructuka n gp.), 4OKaTo YMCTUTE eTany Ha NPou3BOLCTBO U MOHTaX
obukHoBeHO fobasaT Manko cronHoct (OECD, 2012). [lo nssectHa cteneH npemMuHa-
BaHETO KbM MpepasnpeierneHne Ha 3agadn Ha npyHUMna Ha reorpaddCkoTo pasnoso-
XEHWe e yrnecHeHo OT pasBUTUETO Ha MHMOPMAaLMOHHUTE U KOMYHWKaLMOHHUTE
TexHonoruu (Lanz et al., 2011), kaTo 4ENCTBMETO Ha TO3U PEeHOMEH AOMbIHUTENHO
ce 3acunBa OT yBenuyaBaluTe ce MHBECTUUUWM B ONpederieHn BMAOBE Kanutan,
OCHOBaH Ha 3HaHMEeTO.

dparmeHTauusaTa Ha NPOM3BOACTBOTO NPe3 NocrnegHNTe AeCeTUNeTns Moxe
[a OKaxke BNUSIHNE BbPXY TbPCEHETO Ha Pa3fNyHM BUOOBE YMEHMWS B PA3NNYHU Obp-
)XaBu, OTpa3sBariky KakTo NpeMecTBaHeTo Ha BM3HeC OEHOCTM, Taka U TbproBusita
CbC 3agaun. B nHTerpmpaHata cBeToBHa Bepura Ha 4OCTaBku oupmuTe npeHacart
4YacTu OT NPOU3BOACTBEHNS MPOLIEC B CTPaHMW, KbAETO HanNM4Y“eTo Ha Npou3BOACTBEHU
dakTopu 1 CBBbP3aHUTE C TSX Pa3XOaM ca Han-bnaronpusaTHU 3a peanu3aumsita UM.
[bpxaBute M3BbpLUBAT AENHOCTN B paMKnUTe Ha cneuuguyHn Bepurn Ha 4OCTaBKu,
npu KOUTO MecTHaTa gobaBeHa CTOMHOCT € WMHTEH3MBHa nopagy OTHOCUTENHOTO
n3obunve Ha cakTopm unm cnocobHocTn 3a paboTa B THAX, @ TOBa MMa Nocrneanum
3a pasnpeaerieHneTo Ha TbPCEHETO Ha PasnMyHU YMEHUSA MeXay CTpaHuTe.

EOHO OT Bb3MOXHMTE 0BSICHEHNSA 32 HAMAanABAaLLOTO TbPCEHE Ha NMO-HUCKOKBA-
nnduymnpaHa paboTHa pbKa B HanpegHanute MKOHOMUKM € MHTerpauusita Ha no-
cnabo pa3BuTUTE CTpPaHM Ha CBETOBHUSA nasap (B KOMTO MMa OTHOCUTESNTHO MHOrO
paboTHMUM C HegocTaTbyHa NpodecnoHanHa NOAroTOBKa) U CbMbTCTBALLIOTO U3HACS-
He Ha NPoM3BOACTBO OT No-6oratn Abpxasu ¢ no-orpaHnyeHn goxoam (Feenstra and
Hanson, 1996). Te3u Tbproeckn mogenu obaye He moraT Aa obsCHAT 06LLOTO HapacT-
BaHe Ha TbPCEHETO Ha No-BMCOKOKBanuduumpaHa paboTHa pbka (U pasnuk1Te B 3an-
naTvTe) KakTo B HanpegHanuTe, Taka u B passmsawmte ce ukoHomukm (Van Reenen,
2011; Kierzenkowski and Koske, 2012). To 4ecTo ce ObMK1 Ha BbBEXOAHETO Ha HOBU
TEXHOMNMOrMM UM Ha NPOMEHN B MPOU3BOACTBEHMSA MpoLiec, KouTo GnaronpuatcTeaTt
KBanudmvumpaHuTe paboTHMUW, KaTo yBenMyaBaT OTHOCUTENHATa UM NpousBoauTen-
HOCT ¥ crnegoBaTerniHo OTHOCUTENHOTO ThpceHe 3a TAx (Katz and Murphy, 1992; Autor
et al., 1998; Greenwood, 1999; Acemoglu and Autor, 2011). 3aBuceLumTe OT ymeHusiTa
TEXHOJIOTMYHM MPOMEHM M TbProBMsATa ca B3aMOCBbP3aHN — TbProBuUsita MoXe Aa
npeaunsBrka TakaBa TEXHOSOMMYHA MPOMSsIHA, a TS OT CBOSI CTpaHa MoXe Aa Cb3dage
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Bb3MOXHOCT 3a TbproBus. ToBa 3aTpygHsBa NbIHOTO pasgernsHe Ha edekTute um
BbpXY TbpceHeTo Ha ymeHus (Autor et al., 2003; Acemoglu, 2003). U Hakpas, npoms-
HaTa Ha noTpebuTenckute npeanoynTaHns 1 Ha ModenuTe Ha noTpebneHve Moxe
[a N3MeCTU TbPCEHETO Ha pasnuyHU BUOOBE CTOKU 1 Aa MOBMMSAE BbPXY TbPCEHETO
Ha yMeHus B oTaenHuTe cTpanu (Los et al., 2014).

MonMnTUKNTE N MHCTUTYUMWTE CbLUO Bb3AENCTBAT BbPXY TbProBusTa u cneuua-
nu3aumsata. OCHOBHWTE apryMeHTW npu onuTuTe 3a Hameca B creuuanusauusTa
ypes MNONNTUKKM, KaTo Ce Nognomarat KOHKPETHU OTpaciu, ca HanM4neTo Ha eKkcTep-
Hanun, edekTn oT mawaba unn Heycnexn Ha nasapa, npeyelm Ha edpeKTMBHOTO
pa3npegeneHne Ha pecypcute (Harrison and Rodriguez-Clare, 2009). Bcska nonu-
THKa, BKMNoYBaLla ,M360p Ha nobegutenu®, e TpygHa 3a n3nbrHeHne. MNpeasug Tasm
TPYOHOCT, UHAYCTPUANHUTE NOMMTUKN YECTO BOAAT OO0 3aMbpCcsaBaHe, KOHUEHTpupaT
ce B HeeeKTMBHM JeMHOCTU N HacbpyaBaT TbPCEHETO Ha peHTW. ChluecTByBaT
obaye 1 MHOXeCTBO MOMNUTYKW, OnNpeaerneHn B nMTepaTtypaTa KaTo BaXKHU ABuratenu
Ha ABYyCTpaHHaTa TbProBus, BKI. CENEKTUBHA TbProBUs U MHAYCTPUAITHN MOSTUTUKK
(Hanpumep B obnacTTa Ha muTaTa), PMHAHCOBO Pa3BUTUE U PErynupaHe Ha NpoaykK-
TMTe u Ha nasapa Ha Tpyaa (Nunn and Trefler, 2013; Haussman et al., 2007; Nicoletti
et al., 2003).

Cpeq Han-4eCTo U3TbKBaHNTE OCHOBAHWA 3a BbBEXAAHETO Ha MuTa (M3Mons-
BaHN U B paMK1TE Ha NMpoabiikaBallaTta BCe olle Tbproscka BovHa mexay CALL un
Kutan) ca, 4e Te moraT Aa AonpuHecar 3a pacTex Ha MeCTHUTE NPOM3BOACTBA, KaTo
AaBaT Bb3MOXHOCT 3a OCbLLIECTBSIBaHE Ha MKOHOMUM OT maLlaba, koeTo Hacbp4yasa
edeKTMBHOCTTa; Ye MoraT Aa nNpefoTBpaTAT OAbMIUHE OT YyXXOU CTOKWU, TbpryBaHu
Ha UeHa nof cebecToMHOCTTa, KaKTO 1 Ye B HAKOW CTpaHu, 0COBEHO B pa3BuBaLimnTe
ce, Te NpeAcTaBnaBaT BaKeH U3TOYHUK Ha ObpXaBHWU npuxoaun. HesaBucumo oT Te3un
TBbpAeHUs obaye mutata OGMKHOBEHO MMaT HebnaronpusaTeH edekT BbpXy Tbpro-
BMSATA U BbpXy 0OLOTO BGnarocbCTosiHME, 3aLOTO HapyliaBaT MpoOM3BOACTBOTO M
nosuwasaTt notpebuTtenckute ueHW. KaTo M3TOYHMK Ha NpuUXoau no-edPeKTUBHU
moraT ga 6baart apyrv gaHbun. Hanpumep, Tbil KaTo MuTaTa pednekTupart Kakto
BbpXY pelleHusTa 3a Npou3BOACTBO, Taka U BbpXy notpebneHneTo, Te cb3gaBaT
no-ronsiMa HeedEeKTMBHOCT, OTKOMIKOTO AaHbuuTe BbpXy notpebnexHmeto (Emran
and Stiglitz, 2005).

CoblueBpeMeHHO MuTaTa Morat ga NoBnUSAT BbPXy TbProBCKUTE MOAENN U
BbPXY MHOYCTpUanHaTa CTpyKTypa, NnoBuLLIaBankv LieHaTa Ha MEXOMHHUTE CYPOBUHW.
OcBeH HanaraHeTo Ha pasxoam Ha hMpMUTe MUTaTa 3a TakbB TUMN CTOKM MoraT Ada
orpaHvMyaT gocTbna Ao noseye BUAOBE U [0 BUCOKOKaYEeCTBEHU U3Lenns 1 no Tosu
HauYMH OOMBIHWUTENHO Aa HamManaT KOHKYPEHTOCNOCOBHOCTTa Ha MexayHapoaHuTe
nasapu (Grossman and Helpman, 1991; Amiti and Konings, 2007). Mutata Bbpxy
MEXOMHHUTE CYPOBMHW MoraT Aa umat HebnaronpuaTHO Bb34EeNCTBNE KAaKTO BbpPXy
CTPyKTypaTa Ha MPOM3BOACTBOTO, Taka M Bbpxy TbproeusTa (Johansson et al., 2014).
Cnopeg oueHkn Ha OVCP Hanpumep, ako MyMTaTta 3a eneKkTpoHuKa (CEeKTop, CUIHO
pasunTall Ha BHECEHUTE CYpPOBMHM OT CbLLMS OTpackn) 6baaT HaManeHu oo cpegHo-
TO HMBO B CTpaHa, B KOATO Takvuea Tapudu ca BUCOKK (kaTto bpasmnus), MsHoCHT Ha
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erneKkTpoHMnKa Moxe aa ce ysenuun ¢ 26% (Johansson and Olaberria, 2014). OcseH
TOBa TO3U BMA MUTa BMUASAT HE CaMO BbPXY M3HOCA B CbLUMsSi OTPAChf, HO UMaT
3HauuTeneH oTpuuarteneH edekT U BbpXy M3HOCA Ha OTpacnuTe Hagony no Bepu-
rata. Hanpumep, ako obpxaBa ¢ BUCOKM MuUTa 3a TekcTun (kato KOxHa Adpuka) ru
Hamanu 40 CpeaHOTO HMBO, M3HOCHT Ha OBMEKNO OT Ta3n CTPaHa, B KOATO BIIOXKEHUTE
MaTepuanu ce M3nona3BaT 3a NPOM3BOACTBOTO Ha noseye oT 40% OT TEKCTUNHUTE
npoayktu, we ce yesenuum ¢ Hag 30% (Johansson and Olaberria, 2014).

HebnaronpusatHnTe egekTn OT BHOCHUTE MUTa BbPXY TbProBusita HapacTeat
C TeyeHue Ha BpeMeTo. ToBa BEepOATHO OTpassiBa BCE MO-roNsiMOTO 3HAYeHue Ha
rnobanHuTe CTOMHOCTHM BEPUIM, TbI KaTo hparMeHTUpaHeTo Ha NPON3BOACTBOTO
yBenvMyaBa Bb3AEVCTBUETO MM U reHepupa edekTn Ha npenvBaHe, KOUTO HagxXBbp-
NST BAUSIHAETO Ha MUTaTa BbpXy TbpProBusiTa ¢ AUPEKTHM TbPrOBCKU MapTHLOPU
(Koopman et al., 2010; OECD, 2012). B nHTerpvpaHata CTOMHOCTHa Bepura Hana-
raHeTo Ha MUTa BbPXY YyX4 NPOAYKT Ha AafeH eTan 3acdra uanaTta Bepwura oT
[0CTaBYMLM Upes Bpb3KW Hasag 1 Hanpej.

KanaumTteTsbT Ha cTpaHuTe Aa ce Bb3NOM3BaT M3UANO OT nNpeauMmcTBaTta Ha
TbproBckaTa MHTerpauus 4ypes agantMpaHe Ha TaxHaTa MHAOyCTpuanHa CTpykTypa
3aBMCK OT YMEHMETO N Bb3MOXHOCTUTE MM Aa npepasnpenensTt pecypcute mexay
cekTopute 1 oupmMute. HSKOMKO Npoy4BaHns yCTaHOBABAT, Ye Aobpe oyHKUMOHMpa-
lwmTe pmMHaHCOBU, TPYAOBM U MPOOYKTOBWM Nasapu yBernuyaBaT cnocobHocTTa 3a
HenpeKbCHaTO npepasnpenensiHe Ha pecypcute ¢ uen ePekTMBHOTO UM M3Mor3BaHe
(Levine, 1997; Andrews and Cingano, 2012; Barone u Cingano, 2011; Arnold et al.,
2008), a nocneanunTe 3a pactexa oT TOBa Ca NONOXUTESTHU.

CueHapum 3a 6baeLLeTo Ha rnobanHuTe CTOMHOCTHU Bepuru

Cnopep oueHkn Ha UNCTAD (2020) cuctemaTa Ha MeXayHapO4HOTO Mpou3s-
BOAOCTBO Ce OkasBa B ,nepdektHa bypsa“. Oecetunetneto go 2030 r. e onpegeneHo
KaTo BEpOosATEH Nepuog Ha TpaHcopmMauusa. Morat ga ce odepTasit Tpy Bb3MOXHU
TpaekTopun 3a KOHUrypauum Ha MexagyHapogHOTO NMPOU3BOACTBO 3a criedBalumTe
gecet rognHu. Beuukn Te coyat KbM pasnnyHM CTEMNeHW Ha OTTernsHe Ha Mexay-
HapOo4HOTO NMpou3BoACcTBO. [IBe OT TpaekTopuuTe (BpbLiaHe Ha Npou3BoacTBaTa B
ObpXaBuUTe Ha Mpousxon U pervoHanusauus) npegswxgar otcrnabsaHe Ha CB.
TpeTuaT BapuaHT Ha avBepcudmKaums Moxe Aa AoBede A0 PbCT HAa CTOMHOCTHUTE
BEpUrn, HO C NO-HUCKO reorpaddcko pasnpeaeneHne Ha gobaseHaTa CTOMHOCT (Mo-
ronsiMa KoHUeHTpaLms 1 6rM3oCcT Ha OTAENHUTE NPOU3BOACTBEHN eTanu).

Hawn-gpacTuiHmaT cueHapuii 3a npomsiHa 6w 6un BpbLUaHe Ha Npou3BoacTBaTa
B AbpXaBuTe Ha nNpomaxogd, KoeTo 6u cBuno 3HaumtenHo 'CB. KntovoBa pons B To3u
CLeHapuWin urpasit NpoLiecuTe Ha asToMaTm3aumst U poboTmnsaums, komto bruxa Hanpa-
BWIM NPOM3BOACTBOTO €(DEKTUBHO N €BTVHO JOPW U BbB BUCOKOOOXOAHWUTE UKOHOMUKW.
ToBa e 3acerHe NpeanMHO BUCOKOTEXHOMOMMYHUTE OTPaciy C MHTEH3MBHO y4acTue
B CB. Bbnpeku 4ye Tasu cTpatervs BKIoYBa U3TEMMSHE Ha MHBECTMLMM U NPOU3BOa-
CTBa OT pasBMBalLLUUTE CE KbM pas3BuUTUTE MKOHOMUKM, Antras (2020) oTtumta, 4de
NOBULLIABAHETO Ha NPOM3BOAUTENHOCTTA, FeHepMpaHo OT aBToMaTusaums B pas3su-
TUTE UKOHOMUKM, MOXE A YBENUYMN TbPCEHETO HA MEXANHHU CYPOBUHM, MHOTO OT
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KOMTO fa ce cHabasiBaT OT No-crnabo pa3suth ctpaHn. OCBEH TOBa T€3U TEXHOMOMMYHU
HOBOBBbBEAEHUSA Buxa MManum cbLuecTBeH edekT NO-CKOPO B AbMArocpoyeH nnaH. Ha
MbPBO MSCTO, Cb3QaBaHETO Ha pobOTU3NPAHO NPOM3BOACTBO OOMKHOBEHO OTHEMA
roanHu. BTopo, TpsibBa fa ce B3eme npensui, Ye eBEHTYarnHOTO NPeopueHTUpaHe
Ha KOMMaHMUTe KbM HaLWOHANHO UM PerMoHanHo Npou3BoAcTBO 61 03HavaBano
[a ce JonycHaT CbLUECTBEHM HEBB3BPBLLAEMM Pa3xoan OT BeYe HarnpaBeHU B HOBO-
Bb3HMKBALLMTE MKOHOMUKM MHBECTMUMU. ToBa MOXe Aa 3abaBu edbekTa Ha HOBUTE
TEXHONOMM BbpXY MPecTpykTypupaHeTo Ha CB 4ype3 nogabpkaHe Ha CbLuecTBYBa-
LMTE BPB3KK, HO LI JONPUHECE 3a MPEOCMUCIISIHE Ha KOPNOpaTUBHUTE CTpaTerum
npu cTapTupaHe Ha HOBW NPON3BOACTBEHN OENHOCTUN N TsIXHATA floKanuaauus.

[neepcrdmkaumsaTa e cueHapusiT, KOUTo 6u paspeLunn npodrnemMa ¢ puckoBeTe
OT nNpekomepHaTa abimknHa Ha MCB 1 ¢ KoHUEeHTpaumsaTa Ha KIoYoBKU eTanu B eanH
W CbLUM NapTHLOP. 3a KOMNaHUUTE TOBa O3HaYaBa Aa Cce OTKaXaT OT HAKOM MKOHOMUMK
OT Mawaba, kaTo BKIHOYAT NoBeYe MecTa M JOCTaBYMLM BbB Bepurata Ha CTOMHOCTTA.
PeluaBallia pons TyK Lie urpast TeXHOMNormmTe no aurMtanusaums u undposunsaums,
KOETO Le 3acerHe NpeamMMHoO ycrnyrute U Npou3BOACTBEHUTE NHOYCTPUM C UHTEH3NBHO
npucbcTeme B ICB.

PernoHannsaumsita Ha BEpUrnTe 3a CTOMHOCT € Hal-KOHCEePBaTUBHUAT, HO U
Hal-peanncTuieH cueHapuii. B n3BecTeH cMmCh BeYe ca Hanuue 1 pearnHn MHavka-
uum, Ye Ton e 3anoyHan (noHe otyactu). [lokato B A3ns n Amepurka obade ce Habnto-
[aBa AACHO M3paseHa TeHOEHUUS KbM perMoHanmanpaHe Ha BEpUrnTe Ha CTOMHOCT,
EBpona Bce olle n3octaBa B ToBa OTHOLLEHME. PermoHanmsauusita Ha BepuruTe Ha
CTOMHOCTTa Moxe Aa 6bae pesyntat unu ot otapbneaHe oT 'CB, unu ot permoHanu-
3upaHe Ha MeXayHapoAHOTO pasnpedeneHne Ha npov3BoacTBoTO. [1peMrMHaBaHeTo
OT rnobanHa KeM perMoHanHa Mmpexa gobnukaea reorpadcku BEpUrnTe Ha CTOMHOCT,
a ourutanusauudara urpae BaxkHa pons 3a yrecHsiBaHe Ha TAxHaTa KoopAuHaLuS.
Bb3anpounssexxgaHeTo Ha Uenu BeEpUrn B eOuH pPernmoH npegnonara 3HauvnmTesriHo
yBENMYaBaHe Ha CINOXHOCTTa UM, KOeTo 0bycrnaBs HeOOXoOMMOCTTa OT BEPTUKASHA
N XOpPU3OHTarHa koopanHaums Ha mexgyHapogHoTo npoussoactso (UNCTAD, 2020).
Taka narpaxgaHeTo Ha perMoHarnHM CTOMHOCTHM BEPUTU LLIE Ce ONnpeaens oT peruno-
HaIHOTO MKOHOMMWYECKO CbTPYAHNYECTBO M OT NMpOoBEXAaHaTa MHAYCTpUanHa nonmTmka.

OOwoTo mMexay TpuTe BapmaHTa €, Ye BCEKM OT TsX NOCTaBsA HUCKOOOXOOHUTE
WKOHOMMKM B HECTAOMITHO CbCTosIHME. MexayHapoOoHOTO MPOU3BOACTBO € ABuraTtern
Ha pacTexa UM OT AeCeTUNeTs U MHOro OT Han-6egHUTe CTpaHu pa3umTaTt Ha Bb3-
MOXHOCTUTE 3a NPUBAMYAHE Ha MPEKM YYXXOECTPaHHW MHBECTULMM U Ha AOCTaTbyHa
dpparmeHTauma Ha CB, Taka 4ye ga morat ga ydactBat B TaX. B TakbB cmuchn
OCBbLLECTBABAHETO Ha TE3M CLUEHapWK, OPU U B pasfiMyHa CTEMNEH U Npu pasnnuyHn
KOMOMHauun Mexay TaX, MoXe Aa 3a4bnooyn CBETOBHOTO HEPaBEHCTBO.

MacnepeaHeto Ha OMICP OTHOCHO G6baelleTo Ha rrnobanHuTe CTOMHOCTHU
Bepurm (OECD, 2017) npaBu onuT 3a MogenvMpaHe Ha KOMOUHUPaH CLEEHapWN, BKITHOY-
BaLl, NosiBaTa Ha HOBW NPOM3BOANUTENN Ha rnobanHaTa cLueHa, HapacTBaLlo TbpPCEHE B
pas3BMBaLLNTE CE MKOHOMWMKW, MOBULLIABALLM CE pa3xoau 3a Tpya M aBTomMaTtuaaums
W gurntanumsaums Ha NpouM3BOACTBOTO. Pe3yntaTtute nokasear, Y€ oTpuLaTeriHOTO
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Bb3OEeNCTBME Ha (PaKTOpUTE € NO-roNAMO OT NONOXUTENHUSA UM edDEKT, KOeTO BOAM
00 ApamaTtuyHo npectpyktypupaHe Ha 'CB Ha rnobanHo Huso. OueHkmute Ha OUCP
npeaswxaat oo 2030 r. mexxayHapoaHOTO pasnpefeneHne Ha NPon3BOACTBOTO Ha
MEXANHHM NpoAYyKTM Aa Hamarnee ¢ 1%, a NnpoayKkToBuAT nsHoc — ¢ 0,9 NpoLeHTHU
nyHkTa. Ham-cunHo 3acerHata e e npepaboTBaTenHata MpOMULLNIEHOCT, KOETO
oTpassiBa ronsiMoTo 3Ha4veHne Ha [CB B Te3n oTpacnu. OTpuuaTenHuaT pacTtex Ha
rnobanHuTe CTOMHOCTHU BEPUTY LLLEe Npeaun3BuKa 1 oTcnabBaHe Ha ponsita Ha Tbp-
roeusita, kato npe3 2030 r. cboTHOoWweHNeTO TbproBusa/bBI1 we cnagHe ¢ 4,1%.
CeuBaHeTo Ha 'CB we goBege oo NMpoMeHM, KOMTO e ca Marko Mo-rofiemMmn 3a
pasBMBaLLUTE Ce AbpPKaBU, HO e 3acerHe n nkoHommkute Ha OUVCP. MNporHosaTa
OTYMTa M yBENMYABALLIOTO Ce 3Ha4YeHne Ha TbproBusTa Ceep-CeBep 3a cMeTKa Ha
Tbprosusta tOr-tOr. [bmkmMHaTta Ha BbTPELIHOPErMOHaNIHUTE CTOMHOCTHU BEpUru
HapacTBa, a Ta3n Ha MexaypermoHanHUTe fieko Hamarnssa.

PasrpbLuaHeTo Ha npouecuTe No BpbLlaHe Ha NPpOM3BOACTBOTO, AMBEPCUdMKa-
umns 1 pervoHanusaums Ha FCB gobaes Tpu kpuTepust 3a NpoekTMpaHe Ha 6baeLleTo
Ha MEeXOyHapOAHOTO NPOW3BOACTBO: MbPEO, MO-YCTOMYMBU BEPUTK 3a OOCTaBKMU,
KOUTO, 8mopo, ca MNO-HEMOAAT/IMBM Ha PasnNpOCTPaHEHWE Ha Kpu3nM N No-Marsko
3apasHN KakTo BbB (PM3N4ECKO OTHOLWIEHUE (MaHAeMusl), Taka U B MKOHOMMUYECKM
nnaH (o6xBaT Ha MKOHOMWYECKN KpU3n), U mpemo, No-orpaHnyeHa CKIOHHOCT KbM
reorpadcka KOHUEHTpaUMsl Ha MHOYCTpMarHus KanaumTeT, KOeTo yBernv4yaBa CcTpa-
Ternyeckata HagexgHoct. O4akBa ce OT Tasu TpaHcopMaumsi Han-BeposTHO Aa
nocTpagaT npeam BCUYKO crabo pa3BuTMTE M pa3BMBaLLMTE CE€ UKOHOMMKM, 3aLLOTO
e TpsbBa Aa ThPCAT HOB MOAEN Ha pacTex M UHTerpaums B rmobanHata UKOHOMMKA.
Bbnpeku ToBa HamansiBaHETO Ha CNOXHOCTTa U AbMxuHaTa Ha CB He o3HavaBa
cnag Ha ToprosuaTa. OvyakBaHWUTe nNpeobpas3oBaHus, CBbP3aHu ¢ rmobanHuTe cTon-
HOCTHM BEPUIK, Ca YacT OT ObLLMTE NPOMEHN, KOUTO MOraT Aa HaCcTbNSAT B NPOU3BOA-
CTBEHaTa crneLmannsaumsa n MexgyHapogHaTta Tbproeusi B 6baeLue.

CueHapuu 3a Tbproeus n cneyuanusauusa go 2060 r.2

MpepBwkaa ce npes cneasawmte 40 roanHn ceeToBHMAT BBIT ga ce yeennya-
Ba cpefHo ¢ okoro 3% roguwiHo, ¢ TEMMNOBE Ha crafg B MHoro ctpanu. [Jo 2030 r.
pacTexbT B cBeTa We 6bae nogabpKaH OT BCe MO-ronisMoTo yvactme Ha Kutanm m
WHamsa ¢ Bucok, makap u Hamanseal, pbet. Cnieg 2030 r. ce ovakBa 6bpP30TO pa3su-
Tve B Adppuka ga yckopu CBETOBHUSA pacTex. TeHgeHumuTe B cTpaHute ot OVCP
ca go 2060 r. ysenuyeHuneTto Ha BBl ga e okono 2% rogniHo Pa3ssuBalumTe ce nko-
HOMMKM LLie npoabskaTt Aa usnpesapsaT OUVCP no To3u nokasartesn, HO B GrIM3koTo
Obaelle pasnukaTta Le Hamarnee, Tb/ kaTo 4OXOAMTE B pasBUBALLMTE CE CTPaHU
we gocturHat HuBaTa B OVCP. B pesyntaT oT ToBa npe3 cneasawmte 40 rogmHu

2 M3cnenBaHeTo B Ta3u YacT e 6as3mpaHo Ha NPOrHoCcTMYeH moaer, paspaboteH 3a OMCP B Johansson
and Olaberria(2014), n otpa3sisa 0600LleHO nony4yeHuTe OT TAX pe3yntatu. Manon3saHute gaHHM ca OT
World Development Indicators, goctbnHu Ha https://databank.worldbank.org/source/world-development-
indicators (nocnegHo noceteH Ha 14.12.2020).

19



WkoHomMunyecka muchbn ® 1/2021 ® Economic Thought

LLle HaCTBNAT NPOMEHN B Aera Ha OTAENHUTE ObpXKaBn 1 permoHn B ceetoBHus BBIT.
Mo-6bp3nTe TeMNOBE Ha HapacTBaHe B pasBMBalLUTE Ce ObpXKaBu npeanonarar,
ye go 2060 r. kombuHupannaT BBl Ha ukoHOMKKWTE Ha cTpaHuTe n3sbH OVCP we
cbeTannsaga okorno 60% ot ceeToBHMA BBIT cnpsimo okono 40% npes 2012 .

Ouvaksa ce npe3 crnegsawyte 40 rogyHN pbCTBLT Ha TbproBusATa (bpyTeH U3Hoc
Ha CTOKW M ycryrn) oa Npoabitku Aa n3npesapBa pactexa Ha BbBI1, kato cBeToBHaTa
TbProBus LLe ce yBenm4yaea c okono 3,5% roguiiHo (B cpaBHeHue ¢ 6,9% npe3 1990-
2007 r.). JaHHWTe 3a pa3BMTUETO Ha TbProBUsTa Npe3 NOoCnegHOTO AeceTunetme
(2011-2019 r.) noTBBbPXKOABAT Tas3n NPOrHO3a: CBETOBHATAa TbProBUs pacTe cpeaHo-
roguwHo ¢ 3,6%, a rmobanHuart BBl — cpegHo ¢ 2,82%. Cnopepn npegpwxaaHusaTa
€racTMYHOCTTa Ha TbproBusita no oTHoweHue Ha BBl we 6bae no-criaba B cpaBHe-
HVve ¢ nepuoga npegu rnobanHata dumHaHcoBa Kpu3a. [lo-HuckaTa enacTU4HOCT
oT4acTu oTpassea hakta, yYe B 6baelle AONPUHACALLNTE 3a CBETOBHUS pacTex aAbp-
XaBu Le pasdnTaT Mno-manko Ha eKCropTHOOPUEHTUPaH pacTeX, OTKOMKOTO npes
nocnegHvTe roaMHu. ToBa oTyacTu Npegnonara, Ye MHTEH3MBHOCTTa Ha oparMeHTa-
uusATa Ha rrnobanHuTe CTOMHOCTHWU Bepuru e ce 3abaBu, Tbil KaTo CbLUEeCTByBaT
PU3NYECKM OrpaHNYEHNSI MO OTHOLLUEHWE Ha Bb3MOXHOCTUTE 3a (hparmeHTMpaHe
Ha Mpou3BOACTBOTO U Ha pa3nuyHute 3agaym (Fontagné and Fouré, 2013). Taka
eeKTbT Ha TEXHONOMMYHUTE, NIKOHOMUYECKUTE N MONIMTUYECKUTE MPOLECH, pasriie-
[aHu B pamMKnTe Ha cueHapuuTe 3a 6baelleTo Ha BepUrnTe Ha CTOMHOCTTA, Lie ce
pasrbpHe B NOCOKa KbM M3BECTHO CBMBaHEe Unu pernoHanuanpaxe Ha CB.

OT rnmegHa Toyka Ha reorpadCckoTo pasnpegeneHme B TbProBCKUTE Mogenm
CbLLO LLe nma rofiemm TpaHcopmMalmmn, Npeam3BrkaHi OT HePaBHOMEPHOTO pa3Bu-
TMEe Ha JOXOAMTE MO CBETa, KaKTo M OT NPOMEHUTE B CbCTaBa Ha noTpebutenckara
KOLLHMLA 1 B OTHOCUTENHaTa npomssBoguTenHocT. MNpeasmxkaa ce, ye npes cnensa-
wute gecetunetns Kntam n NHous we cneyenaT nasapHU OsnoBe B CBETOBHaTa
Tbprosus, Bbnpeku ve crieq 2030 r. ronsiMaTa CKOPOCT, C KOATO ce NoBuLLIaBa KUTan-
CKUAT TbProBCKW Osn, Le Hamarnee nopaaun 3abaesiHe B pactexa Ha BBIT. o cbyus
Ha4yuH ce oyakBa Adpvika, VIHOOHE3ns 1 Opyrn asmaTcku MKOHOMUKM Oa yBenu4daT
3HaYMTENTHO TbProBCkUTE cu aanose, ocobeHo cneq 2030 r., kaTo perucTpupaTt 6bp3
pacTex, BoAell OO0 HapacTBaHe Ha pa3Mepa Ha MKOHOMUKUTE, CbYE€TaHO C HUCKM
NPOM3BOACTBEHM pa3xoaun. To3n pbCT B TbProBCKMTE OANOBE Ha pasBuBalLuTe ce
WKOHOMMKM LLe e Hal-Beye 3a CMeTKa Ha no-cnabuTe Tbproecku pesyntatu B EBpo-
30HaTa — npegnonara ce, Ye 0o 2060 r. HeMHUAT OsN B M3HOCA e Ce NMOHWXKN A0
npubnuauntenHo 12%. ColeBpeMeHHO nopaan OTHOCUMTENHO no-bnaronpuaTHUTe
B CpaBHeHMe ¢ EBpo3oHaTa NporHo3m 3a pacTex ce o4akea cnaabT B Aena Ha HAKOM
nkoHomukm ot ONCP (Hanpumep CALL n Kanaga) oa 6bae no-manbk.

lMpomeHALLoTO ce reorpadcko pasnpeneneHve Ha TbproBusita Hamupa oTpa-
XXEeHne 1 B U3MEHEHNsITa B OTHOCUTENHOTO 3HAYEHWe Ha pasnuUYHUTE rpynu TbproBCKu
napTHeopu. Cera okono noroBMHaTa oT ofbLaTta ABYCTpaHHa TbProBusi Ce OCbLLECT-
BsiBa B pamkute Ha ONCP, Ho cnopepn npeaBmwxkaaHunaTa go 2060 r. gBycTpaHHaTa
TbProBUs MeXay HerlHWUTE YIIeHOBE LLie Hamaree NnoyTy HamnonoBuHa. 3a cMeTka Ha
TOBa TbProBusita Mexay ukoHommkuTe n3sbH OVICP e ce yBenuuun Hag aBa nbTw,
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Jocturarkm oo npubnuanTenHo eaHa TpeTa OT CBeTOBHATa Tbprosus. pes nporHos-
HVS Nepvog ThproBusiTa Mexay asuaTckute CTpaHu Le HapacHe OT OKoro 6 Ha 16%,
3a KOeTO LLie JoNpUHeCe 1 3acUnBaHeTO Ha MexaypernoHanHnTe NnpomM3BoACTBEHU
Bpb3ku. B cbLyoTo Bpeme B ONCP BCce No-4ecTo Le ce BHAcAT NpoayKTU OT BbHLUHM
3a opraHusauusita Abpxasu (y4acTue BbB BbHLUHOPErMoHanHu Bepurn Ha CTOMHOCT-
Ta), AOKaTO AENbT Ha MOCNegHUTE B CBETOBHUSA BHOC LUE OCTaHe NoBedve unu no-
Marnko HernpomeHeH. B kpaviHa cmeTka ce npeaBwxga, yYe npes cneppawmte 40
FOAVHM reorpadCKUST LIEHTBP Ha TbProBuMS LLIE Ce U3MECTBA OT Pa3BUTUTE KbM pa3Bu-
BaLUTE C€ MKOHOMMUKMN.

Mpe3 crnegBawimTe geceTurneTys e ce NPpOMEHM CbLUECTBEHO M OTHOCUTEN-
HOTO 3HA4YeHMe Ha pasnMYHUTE CTPaHW M PErMOHN Ha KOHKPETHW nas3apu. Toea e
00ycrnoBeHO Han-Beye OT pasnuuudaTa B pacTexa, NPOMEeHUTe B OTHOCUTENHaTta
NPOUN3BOAMTENTHOCT U B NPOU3BOACTBEHUTE pa3xodun, KakTo U OT NPeHaco4YBaHETO
Ha nNoTpebneHneTo B pasBMBaLLUTE CE ObpXaBu KbM ycnyrute. o-cneunanHo oyak-
BaHusATa ca, Ye Kutan, iHaua, apyrn asmaTckm MKOHOMUKU 1 Adpuka Lie ctaHat
OOMUHMpaLLWM urpaym B NPOU3BOACTBOTO, AOKaTo noBeyeTo ctpaHn oT OUCP we
3ary64art noavummn. AnoHus, KOxHa Kopesa n CALL Hanpumep we ce nuwart oT cpas-
HUTENHOTO CU MPeauMCTBO B 06riacTTa Ha enekTpoHukaTa cnpamo Kntanm v gpyru
asmaTcku cTpanu, komto go 2060 r. BeposTHo we 3aemat 70% OT CBETOBHUS U3HOC
B TO3M OTpacHI.

[enbT Ha pa3BuBawmuTe ce MKOHOMUKK KaTo Kntan, NHams n adpukaHckuTe
CTpaHu Ha CBETOBHUS Nasap Lue ce MOBULLW 3HAYUTENHO A0pW B TbProBusTa C YCryru.
MpuunHata e, Ye Te3n AbPXKABU LLIE CE OpUEHTUPAT KbM NO-MHOBATUBHU OENHOCTH,
TbIW KaTO, CbYETAHO C MO-rofieMus pasMep Ha MKOHOMUKUTE UM, Te cTaeaT U no-
boratu. fanoseTe Ha Kutan n MHans B TbproBusaTta C yCnyru Lwe ce yBenuyat Han-
Beye 3a cmeTka Ha EBposoHaTta, CALL, AnoHusi 1 O6eguHeHoTo KpancTteo. EgHo ot
00siCHEHMATA 3a TOBa €, Ye HSAKOM CEKTOPWU Ha ycnyrnte oOMKHOBEHO Ce XapakTepu-
3upaT C HUCKM HMBA Ha npowussoauTenHocT. CnegoBaTenHo 3a Te3n CekTopu A0C-
TbMbT 4O €BTMHA paboTHa pbKa MMa CPABHUTESHO OfIMO 3HAYEHME U BBMPEKM Ye
pa3xoauTe 3a Tpy4 B pa3BMBALLMTE Ce CTpaHW HapacTBaT, Te BCE OLe Ca MO-HUCKM,
OTKOJIKOTO B MOBEYETO Pa3BUTU MKOHOMMUKM.

Makap ye TapudpHute n HeTapudHuTe Gapuepn HamanseaT, Npes3 NocrnegHUTe
JecetuneTus npep TbproBusita, 0COBEHO 3a MPOMULLINIEHNTE MPOJYKTW, BCE OLie
UMa 3HaYMTENHU NpeYkn Ha rnobanHo HMBO. PerynatopHute nperpagu npeg Tbp-
roBusitTa C yCrnyru, CeNICKOCTONaHCKNTe cyocmanm n TpaH3akuMoHHUTE pas3xoaum 3a
onpefeneHn CTokM octaBaT BMCOKM. [pemaxBaHeTO Ha TbproBckuTe Gapuepu mMoxe
[a poeefe 0o pbueT Ha BBIM 1 Ha GnarocbCTOAHMETO, HO CbLLEBPEMEHHO OKa3Ba
CTpaHU4HKN edpeKT BbPXY pasnpeneneHneTo Ha goxoante. Bb3amMoxHO e fa ce CTurHe
[0 3acurnBaHe Ha HEpPaBEHCTBOTO B TOBa OTHOLLUEHWE B paMKUTE Ha oTAernHuTe
ObpXaBuW, OPW ako CpefHaTa pasnuka B JOXOAMTE MeXay CTpaHUTe Hamanssa.

JInbepanmnsauyudata Ha TbproBusita MOXe Aa ce Cry4n Ha rnobanHo nnm Ha
pervioHanHo HuBo. Kakto Gelle NocoyYeHoO, MHOrOCTPaHHWUTE MPEroBOpY MEXAY ronsim
Opon obpXKaBu NO CBOSATA CbLUHOCT Ca TPYAHW, AOKATO PEervoHanH1MTe TbProBCKM Cro-
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pasymeHus Mexay orpaHuyeHa rpyna CTpaHu ¢ OTHOCUTENHO CXOOHW XapakTepuc-
TUKM NO3BOMSBAT [OroBapsiHE Ha NpaBuna WU aHraXMMeHTWU, KOUTO HaOXBbpraT
Bb3MOXHOCTUTE Ha NO-LUMPOK hopyMm. PermoHanHarta uHterpauma obaye moxe aa
npeamsBrvka TbProBcka AMCKPUMMHAUMS M 3arybu Ha 6GnaroCbCTOSHME B HSIKOM
cTpaHu. [JOKOMKOTO reHepupa OTKMOHSABaAHE Ha NPOM3BOACTBOTO OT e(EeKTUBHM
npousBoAMTENM, KOMTO He yvacTBaT B CMOpa3yMEeHUeTo, KbM HeedeKTUBHWU, HO
BKINIOYEHWN B HETO, T MOXe Aa Aosefe A0 3arydbun Ha edpekTnBHOCT. ChLueBpeMEeHHO
B HSIKOM Crlydau pervioHanHarta MHTerpaums HacbpyaBa pervoHanmama, KoeTo NoTeH-
umanHo Bb3npenaTcTea nubepanusaumata Ha TbproeusTa Ha rmobanHo HMBO.
KomGMHMpaHOTO Bb3AENCTBUE Ha TE3M DaKTOpU — B pasnnyHa nocoka un ¢ pas-
FINYEH UHTEH3NTET M NPSK ePeKT BbpXy OTAENHUTE UHOYCTPUX, BOAM A0 NOCTENeHHa
NpoMsiHa Ha CTPyKTypaTa 1 fiormkaTa Ha oyHKUMOHMpaHe Ha rinobanHus busHec.

0606LwweHn nsBoau n npenopbku 3a bbnrapus

MpenBua oMHaMMYHUTE NPOMEHUN U CTPYKTYPHUTE M3MEHEHNS B rrobaneH nnaH
npes nocriegHWTe AeceTuneTus, Bb3 OCHOBA Ha NpeacTaBeHOTO u3cnegsaHe morart
[a ce HanpaBAT cnegHuTe obLU 3aKITFYeHUs 0 OMHOWeHUe Ha Mex0yHapoOHama
mbp208us U crieyuanu3ayus:

¢ C paspacTtBaHeTo Ha rnobanHuTe CTOMHOCTHU BepuUrin Npou3BOACTBEHUAT
npoLiec ce Bb3nprema Mo HambiHO HOB HaYuH — OT rregHa Touka Ha cneuuanusaums-
Ta no 3agayv n oTaenHu BusHec pyHKUMN, @ He Ha KOHKPETHUTE KpanHW NpoayKTu
n ycrnyru.

e CnocobHocTTa Ha AageHa cTpaHa da cb3gaBa gobaBeHa CTOWHOCT OT Tbpro-
BMSATA 3aBMCU OT M3rpaxdaHeTo/CbLUeCTBYBaHETO Ha KOHKYPEHTHU npeavMMmcTea
WMEHHO B M3MbIIHEHMETO Ha 3aJavnTe B paMKUTe Ha BepuUrnTe Ha JocTaBka, KouTo
ca CBbp3aHu ¢ B1COKa AobasBeHa CTONHOCT. [lokasaHo e, Ye ToBa 03Ha4YaBa KOHLEH-
Tpauus B AEVHOCTUTE NPEeAU 1 cried NPOu3BOACTBEHUTE NPOLECH, ThIA KaTo Te camn
no cebe cn Beye Jo6aBAT Manko CTOMHOCT.

e [IpoMsiHaTa Ha NOTpedbuTenckMTe NPeanoyYMTaHns 1 Ha MogenuTe Ha noTpet-
neHve (nepcoHanmavpaHe u no-ronsma 6nmsocT Ao KpamHua noTpebuTen) moxe Aa
N3MECTWN TbPCEHETO Ha PasfNyHU BUOOBE CTOKM U [a NOBNsie BbPXY TbPCEHETO Ha
YMEHUsi B OTAENHWUTE CTPaHM 1 BbPXY TAXHATa cneunanmsaums.

o [1OANTUKNTE N MHCTUTYUMUTE OKasBaT CbLUECTBEHO BBL3AEWNCTBME BbPXY
BBLHLUHOTBPrOBCKUTE MO3MLIMK Ha CTpaHaTa, HO TpaauuMoHHaTa NonuTuka 3a sawmra
Ha HauMoHanHWTe NPoM3BOACTBa, BasnpaHa Ha TapudHM 1 HETapUMHN OrPaHNYEHNS,
©1 Mmana no-ckopo HeraTMBeH edheKT BbPXY CUMHO dparMeHTUpaHaTa MexayHa-
poAdHa Tbprosusl, AOMUHMPAHa OT ABMKEHNE Ha MEXAMHHN CTOKN N CYPOBUHMW.

e B 6nu13ko Bpeme 6bp30 pacTAmMTEe NKOHOMMKU, KOUTO Ce odYepTaBaT KaTo
ObaeLy peroHanHu u gopu rnobanHy nuaepw, e pasuntaT no-Manko Ha ekcnopT-
HOOPMEHTUPAaH pacTeX, KOeTo Lie HaManu enacTUYHOCTTa Ha TbproBusATa Mo OTHO-
weHue Ha BBIT.

¢ [1pe3 cnegsawmte 40 rognHu reorpaddCKUAT LEHTbP Ha TbProBus LWe ce
n3mecTBa OT pasBUTUTE KbM pa3BMBaLLMTE Ce AbPXasW, 3a KOETO Le gonpuHecaT
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YCKOPEHUTE TEMMOBE Ha pacTex Ha TexHust BBl 1 3acuneaHeTo Ha permoHanHuTe
TbProBCKM BPb3KM NoOMexay MM. 3aBUCMMOCTTa Ha pa3BuBaLLUTE CE MKOHOMUKN OT
pas3BUTKS CBAT OTHOCUTEIHO LLe Hamarnee.

Tesu usgo0u 3a akmyanHume u 6udewume meHOeHyUU 8 eriobanHama mbp-
2oe8us u npoussodcmeeHama crieyuanu3ayusi ce nomebpxdasam om Habnwodasa-
HUme u o4yakeaHume rpouecu 8 ariobasiHume cmoUHOCMHU eepuau.

o Be3koMNpoMUCHOTO NpecneaBaHe Ha eheKTMBHOCT B NMPOU3BOACTBOTO, KOETO
CTMMYNnMpa MHTEH3MBHOTO pa3BUTUE Ha rnodanHuTe CTOMHOCTHM Bepurn npe3 90-Te
rOAVHM Ha MUHaNUSl M HA4arnoTo Ha TO3W BeK, Ce M3veprBa KaTo cTpaTernst Ha Kopno-
patuBeH pactex. Cneg 2009 r. TemMnoBeTe Ha MexayHapoaHaTa dparMeHTaumst Ha
Npou3BoACTBOTO ce 3abaBaT 1 B nocneaHo Bpeme 'CB mnsrnexaa nonagar B ,MbpTBa
TOYKa“ Ha pasBuUTHeE.

e EQHO OT MbpBUTE U HaN-HEOBYCMUCIIEHW NpeaynpexaeHusl, Ye HacTbneat
CTPYKTYPHU TpaHcopmaumm B MexagyHapoaHaTa ukoHomuka cneq 2009 r., e oce-
3aemusT cnag Ha MY, nocnegsaH OT yCTOMYMBO 3agbpKaHe Ha MOTOKa OT TpaHCrpa-
HWYHM MHBECTMLMM BbB (ON3NYECKM NPOon3BoAcTBeEHN akTvem npe3 2010 r. Habnogasa
Ce N3BeCcTHa NpomsiHa Ha pornsTa Ha M3TouHa A3nsi — OT peuunmMeHT Ha MHBECTULMN
TSI NOCTENEHHO Ce NpPeBpbLLa B UHBECTUTOP M U3HOCUTESN Ha NPON3BOACTBEHUN OEN-
HOCTY B ApYrv AbpKaBu.

e [1pe3 nocnegHNTe HAKOMKO FOAMHM BCE MOBEYe Ce 3acunBa PerMoHanHusT
Xapaktep Ha BepuriTe Ha cTormHocT B 3TouHa Asna n B CeBepHa AMepuka, AoKaTo
B EBpona ce cny4ysa To4HO obpaTHOTO (CbLuoTo Baxu 1 3a OVICP, kbaeTo Hag 70%
OT YNeHoBEeTE Ca EBPOMNENCKN NKOHOMUKMN).

e CueHapumnTe 3a 6baeLloTo passutie Ha 'CB BknouBaT NpoLecy Ha BpbLUa-
He Ha NPOU3BOACTBATA B OAbPXKaBWTE HA NPON3X0L, PermoHanusaumsi n guBepcndmka-
LMsi, KOMTO LLe ce MPOSIBAT B pasfiMyHa CTEMNeH KakTo Mo OTHOLUEHWE Ha CbBKYMHUTE
CTPYKTYPHM NPOMEHM, Taka U CNpsiMO OTAENHUTE PErMOHN B CBeTa. Te3un cLeHapum
N TAXHOTO (PaKTMYECKO OCbLLECTBSIBAHE 3aBUCAT OT OTPaXKEHUETO Ha TEXHOMOrMYHM
HOBOBBLBELEHUS KaTo poboTu3auuns, gurntannsauusa n 3D neyat Bbpxy npypogarta
Ha Npou3BOACTBEHUTE AENHOCTU U CEKTOpa Ha ycryrnte, OT edpekTa Ha OTApbNBaAHETO
Ha MyMTMHALMOHANHUTE KOMMaHUKN OT CIOXHUTE pasnpbCHATN CTOMHOCTHN BEPUTU
C Uen HamansiBaHe Ha pUCKa, KakTo M OT Bb3xoda Ha chopmanHu n HedopmManHu
pernoHanHn obeamnHeHus1, Npean BCUYKO B pa3BMBaLLIMS CE CBST.

CBMBaHETO Ha BLTPELLUHOTO M BBHLLUHOTO TbPCeHe 1 GaBHOTO Bb3CTaHOBSBAHE
Ha MKOHOMMKMTE creg rmobanHaTta kpmsa ot 2007-2008 r. HacbpyaeaT M3cnegosare-
nnTe Aa ce onNUTBAT Aa OTKPUSIT HOBM U3TOYHMLIM HA MKOHOMUYECKN pacTex. HepaBHo-
MepHUAT edhekT Ha Kpr3aTa Npean3BrKBa 3Ha4YMTENHO 3abaBsiHe B MOBEYETO Pa3BUTK
ObpxaBu 1 Har-Beye B Te3n oT EC, gokaTto no-cnabo passutute ycnsaeart Aa Hanpea-
HaT 1 4a paskpusT 3Ha4YMM nasapeH noTteHumarn. B TbpceHe Ha yckopuTenu Ha MKo-
HOMMYECKNS] pacTex pasLlMpsiBAHETO Ha Nasapute U HaCOYBaAHETO MM KbM HOBMU
Bb3MOXHOCTM MOXE [a Ce OKaxe MOLLeH chakTop 3a npeogonsiBaHe Ha GaBHOTO
Bb3CTaHOBSIBaHe.

CepunosHnTe NpOMEHN B CbBpPEMEHHaTa rnobanHa cuctema Ha MexayHapoa-
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HUTE MKOHOMWNYECKMN OTHOLLIEHNA Hanarat Aa ce B3emMaTt CTpaTerm4eckmn peleHna n ga
ce npepnpvemMart nsnpesapBaLLy MepKM 3a OCUrypsiBaHe Ha CPaBHUTENHU NpeauM-
CTBa M KOHKYPEHTOCMOCOOHOCT Ha HaLMoHanHaTa MKOHOMKKa.

HaunonanHute nHTepecn Ha bbnrapus B EBponevickusi cbio3 o ronsma cre-
NneH ce NPUMOKpMBaT B CPeOHOCPOYEH MiaH C OOLLHOCTHUTE UHTEPECU B MEXOYyHapo-
OeH KoHTekcT. EBpona rybu KoHKypeHTOCnocoBHOCTTa cu Ha rnobanHuTe nasapu u
n3ocTaBa OT OnMcaHuNTe TEHAEHLMM 3a perMoHanHa agantauusi KbM HOBUTE rroGarHu
peanHocTu. Jluncea He caMo 0bLa BM3Us 3a NO3NLMOHMpaHeTo Ha EC Ha cBeToBHUTE
nasapu 1 Bepurn 3a CTOMHOCT, HO U siCHa cTpaTerusl 3a MSACTOTO Ha OTAENHUTE
ObpXXaBU-UNeHKN U CTPYKTYPHUTE XapakTepuctukm Ha Cbiosa. MpeobnagasawmsT
NOAXon BKIOYBA AenermpaHe Ha OTrOBOPHOCTM Ha HaUMOHanHUTE npaBuTencTea
(4pes HauMoHanNHM opraHn 1 KOHKPETHN MEepKM Ha HaLMOHAamNHO paBHULLE) 3a paspa-
OoTBaHe Ha OTAENHU MEpKW, HENPOTUBOpEeYaLL Ha OBLLHOCTHOTO 3aKOHOAATENCTRO.
HauwnoHanHuTe npaButenctea obaye HAMaT cBobodaTa Aa npeanpuemMat BEPTUKAIHM
MEpPKU 3a NoBMLLIABaHe Ha KOHKYPEHTOCNOCOOHOCTTa, KoeTo BoAM A0 Ge3pesynTaTHu,
nanuatuBHu gencTeusl. CblueBPEMEHHO HALMOHANHUAT NOAXOA He € e(DEKTMBEH,
TbI KaTO My NUNCBa B3aUMHO JOMbMBaHE W nocreaoBaTesieH, obLy BbHLUEH noaxop.
ToBa npeBpblia AbpKaBUTE-YNEHKN B MPEKN KOHKYPEHTM B MOMEHT, korato EC
TpsibBa Aa AelcTBa kaTo eAMHEH Urpay Ha CBETOBHWUTE Masapu B HaanpeBapaTa C
ronemu cbnepHnum kato CALL, Kutan, Anonns n KOxHa Asng.

Kato ce uma npeagua, Ye Tbprosusita B pamkute Ha EC ce cbcTom oT npeobna-
AaBall, M3HOC 3a MOBEYETO HOBW ObpKaBW-yneHku, BK. Bbnrapus, ctaBa oveBuaeH
BbMNPOCHT 32 BbTPEOOLIHOCTHaTa Tbprosus: NpuemMnmnBo N € 3a NO-KOHKYPEHTHM
MKOHOMUKU Oa ocuUrypAaBat MKOHOMUYECKN pacCTeX Ype3 TbproBuA rmaBHO C no-cnabo-
KOHKYPEHTHU ObpXKaBU-YI1EHKN, ocobeHo npu NonoXxeHme 4e He € Hanmue MexaHn3bvm
3a KOpUrMpaHe Ha CTPYKTYPHUTE pasnuuus u gusepreHums mexagy Tax? [Npu ToBa
TpsibBa ga ce oT4yeTe, Ye CblLUEeCTByBaHETO Ha EBpona Ha HAKONKO ckopocTu (B
kosTo bbnrapus e B nocrnegHata CKOPOCTHa rpyna) npasy YHUOUUUPAHUTE MEPKM
HEMPUINOXNMM U NO-CKOPO BpeaHW 3a MKOHOMUKUTE B M30CTaBaluumTe rpynu. Bee nak
ONdepeHUMpPaHUST Noaxoa He ce uspassBa B AenermpaHe Ha usnaTta OTrOBOPHOCT
Ha HaUMOHarnH1Te opraHn — HMBOTO Ha EC e TBbpae ronsiMo, 4oKaTo HaLMOHANHOTO €
TBbpAE Manko. ETo 3all0 € MHOro BaXXeH perMoHanHusaT okyc B NOMUTUKUTE 3a 4OC-
TUraHe 4o No-4o6py BLHLIHOTBHPIOBCKM MO3MLMKM — TOW BU ocurypun LenecbobpasHm
n eq.)eKTI/IBHI/I MEPKU 3a HauMoOHallHa 1 permoHarHa cneuyunanm3aumna n passmutume.

B Tesn ycnosua 3ap,bn60anaHeTo N paslnpaBaHeTO Ha BbHLUHOTbProBCKUTE
OTHOLLEHMS MoraT ga 6baaT eqHOBPEMEHHO KIto4OB hakTop 3a OTKpMBaHE Ha pas-
NMYHK NEePCNeKTUBU Npef Gbnrapckata UKOHOMKKA U KaTanusaTop 3a HEMHOTO pas3Bu-
Tve. BB Bpb3ka ¢ ToBa bbnrapus TpsbBa ga NnoTbpCK HAYMHK 3a peanuanpaHe Ha
KOHKypeHTocrnocobHaTa cv NpoayKums Ha Han-gobpute 3a Hes nasapw.

KaTto manka u cunHo oTBopeHa MKOHOMMKA, YNEH Ha BUCOKOpa3BUTa UHTErpa-
UMOHHa 06LLHOCT, Bbnrapus He pasnonara ¢ TBbpAe MHOrO Bb3MOXHOCTM 3a Npoun3-
BOACTBO Ha ronemu obemun npoaykums, a oTTaM — 1 3a NOCTUIraHETO Ha MKOHOMWUW OT
MaLlaba B NoTeHunanHMTe KOHKYPEHTHU NpoaykTu. 3a aa ce n3berHe MapruHanmau-
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paHeTo Ha cTpaHaTa OT BbHLUHOTBbProBCKa rnegHa To4ka — TbProBusi 4MHCTBEHO C
ronemusa nasap Ha EC, cbC CTOKM 1 ycnyru, 3aemalim HUCKO MSCTO B rmobanHuTe
CTOMHOCTHM BEpUru, OT KOUTO BCBLLHOCT NEYensT ronemMuTe npoussBoauTeENnn B
pasBUTUTE AbpXaBU-YNeHKU, e Heobxoanmo ga Obaat NpegnpueT BHUMATENHO
noabpann mepku. CnoXHUST xapakTep Ha CbBpPeMeHHUTE hopMK Ha MexayHapoaHa
crneunanusauus Hanara ga ce cuctemaTmsvpar MeToauTe 3a OLEeHKa Ha CTeneHTa
Ha cneumanu3aumsi Ha OCHOBHUTE CEKTOPY Ha HaLMoHanHaTa MKOHOMKKA. Ha Ta3u
Da3a TpsbBa Aa ce OLEHAT MPOMEHUTE B HaLUMOHanHaTa oTpacrnoBa CTpykTypa v aa
ce gedmHmMpaT NoaxoauTe Ha BbHLUHOMKOHOMMYECKaTa NonuTrKa, B3vMarikv npeasng
yyacTveTo B rnobanHmTe CTOMHOCTHM BEpUri. Taka c noMoLlTa Ha NpaBUiH1TE aHa-
NIUTUYHW MHCTPYMEHTMU LLIe MoraT Aa ce onpeaensT orpaHnyeH 6por KOHKYpPEHTOCMO-
COBHM HaUMOHanNHM NPOU3BOACTBA Ha 3aBbpPLLUEHN CTOKM U YCyri ¢ BUcOka AobaBeHa
CTOWHOCT, B KOMTO BbTpellHaTa gobaBeHa CTOMHOCT Aa npeobnagaea Hag BbHLIHATA
M KOUTO Aa ce TbpryBaT KakTo BbTpe B OOLIHOCTTA, Taka U U3BbH Hes.

3a ga ce NpUCTBNKN KbM OCBLLIECTBABAHETO HA TakbB noaxopn, Tpsbea fa e
HanvLe NoCTosiHHA, KOHCUCTEHTHA U aKTMBHA ObpXXaBHA MNOMUTMKA — KAKTO BbTPELLHA
(3a HacbpyaBaHe Ha Te3n NPOM3BOACTBA), Taka M TbProBcka (3a HamaraHeTo Ha
TEXHWUTE MPOAYKTU Ha NMOTEHUManHUTE YyXam nasapu). 3aegHo ¢ ToBa € HeobxoamMmo
N OTFOBOPHO, €PEKTMBHO M aKTMBHO y4acTue Ha npeactaBuTenuTe Ha Gbnrapckarta
nybnuyHa agMMHUCTpaumsi n Ha GrusHeca nNpu 06CHXAAHETO, pa3paboTBAHETO M Cb3-
[aBaHeTo Ha MepKNTe N MHCTPYMEHTUTE Ha TbproBckaTa nonutuka Ha EC, koeTto aa
3aliMTaBa HaUMOHANHUTE HN MHTEPECMW.
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GLOBAL VALUE CHAINS AND THE CHANGING NATURE OF
INTERNATIONAL SPECIALIZATION

Along with the dynamic transformations associated with the failure of multilateralism,
changes in global demand patterns, the return to protectionism and the integration
of emerging economies into global markets, global trade is undergoing dynamic
changes related to the search for greater economic efficiency through the use
of global value chains. These trends have an impact on both trade and production
specialization, and the demand for different types of skills, thus enabling greater
profits, but also posing new challenges for trade policy. The main trends in trade
and specialization and the development of global value chains are traced, then
the changing nature of international specialization and the relationship between
trade policy, trade and specialization are analyzed. Lastly, an assessment of the
future development of global trade and global value chains is presented and
several scenarios for trade and specialization by 2060 are summarized.

Keywords: international trade; supply chains; trade policy; regionalization; forecasts

JEL: F10; F13; F60

There are certain changes and trends in the modern global system of international
economic relations, due to both purely economic, as well as to many other factors —
social, political, technological, security-related, etc. In some cases, these trends
have mixed boundary effects, while in others they have a very serious economic
impact.

The complex decision-making model, the differing interests of developing
and developed countries, and the imbalances in the participation and distribution of
benefits that arise from multilateral trade liberalization lead to a dead end in the WTO.
A clear illustration of this is the Doha Round, which began in 2001 and still remains
unfinished. The international trade framework is being put into question, and the
uncertainty in trade relations is contributing to global economic uncertainty and stifling
economic growth (Bobeva, 2020).

In addition, with the rapid growth of the importance of multinational corporations
and global value chains, trade liberalization is becoming an increasingly contentious
issue — society is increasingly questioning even large bilateral trade agreements such
as TTIP and CETA.

Trade itself is also changing. The lack of progress in the WTO creates a more
“defensive” attitude towards national industrial and commercial interests. Protectionist
measures are significantly more than liberalizing ones, and since 2017 their number
has grown significantly.
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With the growth of global value chains, a number of countries add value to
production in the chain before receiving goods for final consumption. In this way,
many exported goods combine internal and external added value through imports
of intermediate goods. In 2010, the share of external value added in the total exports
reached 31% and has remained at approximately the same level ever since (Damen
and Igler, 2019). The rise of global supply chains over the last three decades has
been associated with increased economic efficiency (Amiti and Konings, 2007;
Constantinescu et al., 2019; World Bank, 2020), but also with more risks and
vulnerability.

The place of developing countries in the world economy is also changing. More
than half of global trade in goods now involves at least one developing country. Trade
between emerging economies (South-South trade) is also growing — from 7% of world
trade in 2000 to 19% in 2018. However, not all developing countries are at the same
level. Between 1990 and 2018, Asia doubled its share of world trade from 15% to
35%, with more than half of Asian trade being within the continent (the “Asia factory”
and the strengthening of intra-regional value chains). With the Agreement on the
Establishment of the African Free Trade Area, Africa is also trying to create a serious
incentive for intra-continental trade.

It is the group of emerging economies that are beginning to become non-
negligible regional and even global market players that poses the greatest challenge to
the global trading system. Once they get rid of their dependence on richer (especially
Western) countries, they can challenge their economic dominance while still benefiting
to some extent from their status as developing countries. From this point of view, the
logical link between the failure of the WTO, the rise of emerging economies and the
debate over whether the world trading system in its current form is fit for the future
is much clearer.

These trends have an impact on both trade and the degree of fragmentation
of production specialization, and the demand for different types of skills, thus enabling
greater profits, but also posing new challenges to trade policy. As a result of changes
in recent decades, 70% of international trade includes services, crude materials, parts
and components. This is a result of the functioning of global value chains, which
allocate production in different countries and direct both investment flows and
production activities in regions endowed with raw materials and labor resources
(Panushev, 2020).

The aim of the present study is to identify the main factors contributing to the
change in the international specialization of production and trade in the world economy.
To achieve this goal, the main trends in trade and specialization are first systematized,
and then, the trends in global value chains in the last decade are analyzed. Furthermore,
the study analyzes the changing nature of international specialization and the relationship
between trade policy, trade and specialization. An attempt has been made to make a
preliminary assessment of the future development of global trade and global value
chains, and to summarize different scenarios for trade and specialization until 2060.
In conclusion, some recommendations for Bulgaria have been drawn.
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The article does not address the major changes that have occurred as a
result of the pandemic crisis in 2020, as on the one hand there is still insufficient
data to assess their impact on international economic relations, and on the other
hand they cannot be assessed in terms of long-term structural changes in the
world economy, because, as it stands, they are rather conjunctural in nature.

Trade and specialization

Trade can stimulate growth and increase overall wellbeing in several ways.
Firstly, it causes an optimal distribution of production factors among companies and
industries, which leads to higher efficiency and effectiveness. At the same time, by
increasing competitive pressure, trade reduces inefficiency and stimulates innovation
(Aghion and Howitt, 1998). Secondly, it contributes to the access to a larger international
market and thus increases the potential for economies of scale and technological
spillovers that support economic growth (Rivera-Batiz and Romer, 1991; Dalum et
al., 1999). Thirdly, trade allows countries to specialize —in terms of both production
and human capital, in goods and services for which the country has a comparative
advantage, and this leads to faster increasing productivity through the effects of
learning and scale (Krugman, 1980).

As it has already become clear, the benefits of trade are not evenly distributed —
both between countries and within them. Trade encourages countries to specialize,
and because different goods and activities involve different opportunities in terms of
technology and knowledge, those countries that specialize in dynamic and innovative
industries are better placed to achieve sustainable economic growth (Grossman and
Helpman, 1991; Hausmann et al., 2007).

What products countries specialize in is determined by the available resources
needed to produce different products and by the access to different technologies.
Thus, in a given production technology, specialization is dictated by factor endowments
(Heckscher-Ohlin, 1991). According to some estimates, a country with endowments (in
the 75th percentile in the distribution of capital per worker compared to other countries)
would export 12% more than all products compared to a country in the median part
of the distribution of capital per worker. In addition, exports of capital-intensive products
(e.g. chemicals and plastics) may be about 25% higher (Johansson and Olaberria,
2014).

Apart from factor endowment, trade and specialization can also be influenced
by public policies and institutions by changing the incentives for the accumulation of
production factors and technological innovation. Because industries are different in
terms of their need for regulations and institutions that promote production, differences
in the institutional environment between countries affect competitiveness through the
impact they have on relative productivity (Chor, 2010; Nunn and Trefler, 2013). For
example, well-functioning financial markets are relatively more important for investment
services than for many other activities.

Growth in national industries can be supported by certain industrial or commercial
policies by providing opportunities for economies of scale (e.g. tariffs). However, they
could also create trade diversions by changing the relative prices, thus affecting
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specialization and trade (Johansson and Olaberria, 2014). National policies and
institutions create spillover effects for trading partners by changing the country’s
relative productivity for different goods (Helpman and Itskhoki, 2010), as well as
through the effects of income and demand (Felbermayr et al., 2009). Last but not
least, policy changes that affect relative productivity create spillover effects between
countries in integrated global value chains, affecting the entire supply chain through
production links (Koopman et al., 2010; OECD, 2012).

Changes in specialization globally also contribute to increasing inequality,
redirecting demand from one factor of production to another, which in turn leads to
changes in the relative wages between and within different categories of labor. In
theory, public policies can reduce the wage gap between skilled and unskilled workers
both within the national, as well as in the international economy. For example, policies
that promote higher education for the general population can create an increasing
wage gap if implemented in an environment characterized by a growing demand for
highly skilled workers. At the same time, such policies can generate spillover effects
to other countries, affecting the relative wages for skilled and unskilled workers and
thus affecting trade flows between countries (Johansson and Olaberria, 2014).

Along with all of this, global value chains have grown at an unprecedented rate
over the past few decades, turning the world into a global factory based on strong
commitment and close specialization. These processes are directed towards achieving
the goal of seeking efficiency and cost arbitrage and have been strongly influenced by
both technological changes as a result of the Internet revolution and ICT capabilities,
and some trends in the global policies for coordination and liberalization.

Development and role of global value chains in
international trade and specialization

The fragmentation of production is the result of structural changes in a number
of industries, which are caused by technological development, and allows for the
distribution of the production process in different countries and companies. Therefore,
a large part of international trade is in practice reduced to a trade in added value,
imported into the manufacturing country and is supplemented by nationally added
value. The global value chains established by this process change the national
production structure and the nature of regional trade flows.

Global value chains (GVCs) are composed of the separate stages involved in
the production of a final product or service, with each stage adding value to producing
the final good and at least two stages taking place in different countries (Antras, 2020).
A company participates in a GVC if at least one part of its production process falls
under this definition. Although GVCs are often mainly described in commercial terms,
they are largely a function of the production activities of multinational companies
(MNCs) (UNCTAD, 2020). In fact, the basis for the development of GVCs is the activity
of multinational companies. About 80% of world trade is related to the global supply
chains of MNCs (UNCTAD, 2013). The degree of internationalization of production is
not the same in different industries and the configuration of international production

32



Global value chains and the changing nature of international specialization

systems varies considerably. The manufacturing industry sectors and high-tech
production traditionally hold significant positions in GVCs.

International value chains can be described in three main dimensions: (1) the
degree of fragmentation and the length of the value chains; (2) the geographical
distribution of added value, and (3) the choice of method for managing the stages
along the value chains. Several key configurations can be identified for the industries
participating intensively in global commercial and investment flows.

The length of GVCs, their geographical distribution and the correlation between
these two dimensions are essential elements in the analysis of GVCs (Kano et al.,
2020). The level of fragmentation determines the extent to which a value chain allows
vertical specialization, spatial separation of individual tasks in the production process,
and the use of factor cost differentials in different locations. Productive processes
allow for substantial benefits by specializing in specific tasks (economies of scale)
or by concentrating on similar and complementary tasks (economies of scope), which
lead to the formation of longer value chains.

The length of GVCs has an impact on the other major GVC dimension — the
geographical distribution of added value. However, the two are not strictly related.
Highly fragmented production processes, for example in the textile, electronic or
automotive industries, which are considered to be typical GVC industries, often
concentrate most of the added value in a few locations, with most of the labor-
intensive tasks placed in relatively low-cost economies, and thus gaining relatively
little value. The higher degree of geographical distribution of added value is often
encountered in shorter value chains.

The length and geographical distribution of value chains are also a function of
whether the production networks are global or regional in nature. UNCTAD’s analysis
of value added in trade shows that value chains are more frequently regionally rather
than globally based. In the last couple of years, regional value chains further emerge
and develop in East Asia and North America, contrary to the decline of regional chains
in Europe (Miroudot and Nordstrom, 2019; Santos-Paulino et al., 2019).

However, the length and geographical distribution of GVCs cannot provide a
rationale and explanation for the levels of internalization of value added by MNCs.
They depend on the level of control they exercise over the separate segments of the
value chain. The extents of management and coordination of GVCs range from low
levels of control over external suppliers to full control through internalization. Between
the two extremes of trade or foreign direct investment, intermediate levels of control
over external suppliers in international production processes include contracts, licenses
and franchising forms (Gereffi et al., 2005).

The first editions of the UNCTAD World Investment Report in the early 1990s
describe the evolution of the global operations of MNCs from relatively simple cross-
border structures only a few decades earlier, largely driven by demand for natural
resources and international markets, to more complex international production
networks exploiting labor costs and productivity differentials. This trend intensified
in the 1990s and 2000s, thanks to technological advances allowing for the accurate
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separation of production processes and better communication within complex cross-
border supply chains. These technological changes are supported by trade and
investment liberalization and the implementation of export-oriented industrial policy
measures by developing countries.

Since 2000, UNCTAD has documented in its periodic reports a series of
fundamental changes in international production. The FDI patterns change, as
developing countries become not only increasingly important FDI recipients, but
investors, as well. The structure of FDI is modified as the services sector attracts
more foreign investments due to its internationalization and its increasing role in
servicing distributed production activities. MNCs adopt a new approach for international
expansion where mergers and acquisitions play a major role as corporate structures
increase their complexity.

Since GVCs originated in the 80s, they have intensified commercial and transport
flows, resulting in the extension and higher complexity of value chains. International
business takes advantage of these processes by gaining access to the optimal factors
of production from all around the world. The “golden” age of GVC participation
contributes to corporate performance in terms of productivity, efficiency and economies
of scale. It seems that this trend is reversed after 2009. International fragmentation of
production has lost its momentum and GVCs seem to be stagnating in recent years
(De Backer and Flaig, 2017). For decades, global goods and services exports have
grown by more than twice the rate of the global GDP. In recent years, exports are
slowing significantly in relation to economic growth. Recent studies on world trade
deceleration prove that the decline in international production fragmentation is one of the
factors for the weaker correlation between trade and GDP growth (IMF, 2016; OECD,
2016; Timmer et al., 2016). The mentioned slowdown is clearly demonstrated in Figure
1. It represents the total GVC participation measured as the share of global exports
crossing at least two national borders in the total world exports.

Figure 1
Participation in global value chains, as a % of the global exports

Total GVCs participation

Source. World Development Report, 2020, p. 2.
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This observation is supported by the data on the transnationality index of the
100 top MNCs (see Figure 2). The index is calculated by UNCTAD as the average
of the shares of foreign assets, sales and employment to the total assets, sales
and employment. Both indicators show a relatively steady decline over the last
decade.

Figure 2
Transnationality index, top 100 MNCs
Transnationality Index of top 100 global MNEs, by decade
1990s: +5 points 2000s: +10 points 2010s: -0.4 points
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Source. UNCTAD, 2020, p. 128.

All these trends lead to the conclusion that even before the COVID-19 pandemic
induced a crisis in international trade the business model of highly coordinated and
efficient international supply chains was being put under pressure (Pisch, 2020). The
ever-increasing political instability, together with some exogenous factors, such as
technological changes, raise concerns about the structural sustainability and resilience
of GVCs and could be identified as the root causes for their slowdown. These concerns
have been confirmed in the wake of the global pandemic crisis.

One of the first and indisputable signs for the emerging structural changes in
the global economy after 2009 is the abrupt decline of FDI flows, followed by their
persistent standstill. In 2010, the flow of international investment in tangible productive
assets ceased its increase.

According to the World Bank and the World Trade Organization (World Bank;
WTO, 2019), the activities implemented as part of GVCs reduce their share in the
world GDP in the 2011-2016 period, whilst the share of entirely domestic production
increases. The nominal growth rate of all production activities falls sharply in 2012-
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2016, accompanied by a strong decrease in the intersectoral activities of sharing
production in the GVCs. The downward movement is mostly pronounced in the
activities of complex GVCs, followed by simple GVCs, traditional international trade
and internal production. The average annual changes in the 2012-2016 period for
these four types of production organization are, respectively: (-1.65%), (-1.00%),
(-0.28%) and 1.49%. Consequently, the limited GDP growth registered in 2012-
2016 is entirely due to purely domestic production; international trade has minimal
contribution during this period of recovery. A decade after the global financial crisis,
the participation levels in the GVCs have not been restored: the average world rate
of participation (relative to the GDP) is 0.1289 in 2017, while it was 0.1343 in 2007.
Figure 3 gives a graphic representation of the described shifts.

Figure 3

Trends in productive activities as a share of the global GDP
(by type, for 1995-2017)
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1995-2009 are based on the University of International Business and Economics (UIBE) GVC indexes derived from the 2016 World Input-Output Table,
and 2010-2017 are based on the UIBE GVC indexes derived from the Asian Development Bank (ADB) 2018 ICIO tables.

Source. World Bank; WTO, 2019, p. 12.

Based on the report of the World Bank and the WTO, it is estimated that the
participation rate in GVCs increases by 4.3% annually during the period of expansion
before the crisis (2000-2008). This rate drops down by 14.9% during the crisis of
2009, but it restores its previous values in 2010-2011. Nevertheless, the average
global rate of GVC participation falls by 1.6% annually after the sharp slowdown in
global trade following 2012, mainly due to middle-income countries. Specifically,
the GVC participation rate of low-to-middle-income economies and middle-income
countries in 2017 is still approximately 2.6% and 3.7% lower, respectively, than their
participation rate in 2007 (see Table 1).
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Table 1
GVC participation indexes, as share of the GDP
Forward participation index, countries by income groups

Income level GVC participation Simple GVCs Complex GVCs
2000 | 2007 2017 2000 2007 2017 2000 2007 2017
High income economies 9.5 11.8 124 5.6 6.8 71 3.8 5.0 5.3
High-to-middle income 11.4 14.1 10.5 7.2 8.4 6.4 4.2 5.6 4.2
Low-to-middle income 10.8 124 9.1 6.9 7.6 5.7 3.9 4.8 34

Backwards participation index, countries by income groups

Income level GVC participation Simple GVCs Complex GVCs
2000 | 2007 2017 2000 2007 2017 2000 2007 2017
High income economies 9.3 11.7 11.8 5.8 6.8 6.5 3.5 4.9 5.3
High-to-middle income 12.5 14.1 10.5 7.3 7.7 6.3 5.2 6.4 4.2
Low-to-middle income 1.7 14.2 11.8 7.9 9.3 7.6 3.8 4.8 4.2

Source. UIBE GVC Indicators Database.

Despite the described changes, the loss of momentum in international production
does not necessarily reduce the international interdependence between countries,
as the use of intermediate commaodities, specifically from China, continues to increase
(Baldwin and Freeman, 2020). The spatial concentration of some essential produces
increases the systemic risks in international production — as it was observed during the
COVID-19 induced crisis.

During the 2000-2017 period, the share of intra-regional GVC activities in Asia
outweighs the North American one (World Bank; WTO, 2019). Furthermore, contrary
to the Asian trends, the share of intra-regional GVC activities in North America and
Europe relatively declined, while their participation in inter-regional production sharing
activities are increasing. This is true specifically for their sharing activities with Asia,
reflecting the increased dependence on China. Europe registers a larger decline in
complex GVC activities compared to simple GVC activities. Intra-regional participation
in complex GVC has decreased by 6.7% in the last decade — from 47.6% to 40.9%.
Similarly, the intra-regional complex production sharing activities have decreased
by more than 8%, from 41.1% to 33.0% (based on data from the WTO). The share
of inter-regional production sharing activities between Europe and Asia, and the
rest of the world increases.

Based on this data, it can be concluded that Asian economies are increasingly
turning to each other and building intra-regional production linkages, while the developed
economies of Europe and America are increasing their inter-regional connections
with Asia. Asia’s importance grows both on the global stage and as a stand-alone
region. A closer look at Factory Asia reveals the increasingly essential role of China
as a supply and demand center in traditional trade and simple GVCs. China is placed
at the end of many Asian supply chains as it imports complex components from
Japan, South Korea and Taiwan and it assembles them as final products. Two thirds
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of the total imports of ICT intermediate products from other Asian economies, Europe
and North America are used as inputs in Chinese exports.

The presented data clearly shows that the GVC expansion is uneven. On the
one hand, there are regions in the world (such as Europe and East Asia) which are
deeply involved in GVCs, while other regions are characterized by much less GVC
participation (Latin America and Africa). On the other hand, the sectoral composition of
GVCs is quite diverse. Some countries are mainly specialized in agricultural or natural
inputs; others participate largely in the manufacturing segments of the GVCs. Developed
countries take part in high-tech (or advanced) high-quality productive processes.

The analysis of the periodic UNCTAD reports shows that the same factors that
drove the earlier boom in the internationalization of production (a wave of liberalization
policies and export-oriented growth policies; decreasing trade costs; and technological
advances allowing for the fragmentation of production processes and the coordination
of complex supply chains), are now reversing their impact with protectionist policy
measures; gradually decreasing FDI returns; and increasing technology-enabled
asset lightness. The boom in international production up to 2010 is due to the
liberalization agenda of major economies, the facilitating political environment and
favorable technological development. Changes in the impact of the same three factors
result in the stagnation of international production after 2010 (see Table 2).

Table 2
Key factors for the development of GVCs
1990-2010 Factors for expanding GVCs 2010-2019 Factors for contracting GVCs
Liberalization and export-oriented growth policies Return of protectionism and political instability
Factor costs differentials and decreasing transport costs Freeze in FDI
Technological changes facilitating GVCs Digital technologies facilitating production with small
pre-investment in assets

Source. UNCTAD, 2020, p. 126.

The contemporary challenges for the international production system related
to the new industrial revolution, the growing economic nationalism and the ever-
increasing pressure for sustainability, raise the issue of whether the observed decline
in GVC participation since 2008 will continue in the decades to come and how this
would affect the world economy.

The changing nature of international
specialization

During the first decade of the new millennium, trade in final goods and services
has been growing steadily at a rate about 2 times higher than the rate of growth of
the global GDP (according to the World Bank). During the period 2001-2008, the share
of world trade in the global GDP increased from 49.8% in 2001 to 60.7% in 2008. As
already mentioned, this trend runs parallel to the growth of trade within global value
chains and the intensified expansion of trade in intermediate crude materials, which
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reflects the increased internationalization of production. Purchases of intermediate
crude materials from foreign countries are increasing in the supply chains of many
industries, thus reducing the domestic value added in exports. Imports of intermediate
goods account for more than 50% of trade in goods and about 70% of trade in services
(Miroudot et al., 2009), and in many countries the growing share of intermediate
imports from abroad ends with the production of final consumer goods for export. As
a result, the contribution of domestic production factors to exports in most countries
is declining, especially in smaller (and more open) economies compared to larger or
resource-rich ones.

Although the period following the global crisis of 2008 has not been characterized
by such a dynamic increase in world trade, foreign trade flows have stuck to relatively
stable levels of around 59% of the global GDP, close to the pre-crisis levels. This
reflects a rapid recovery in trade, although there is no growth compared to the period
2000-2008. The last decade has been a period of consolidation of the accumulated
changes in the nature of international production and trade, as reflected in the nature
and intensity of global value chains, trade in final goods and services and international
specialization.

The differences in the value added of exports in different countries reflect the
differences in the sectoral composition of trade between them. In general, the trend
is for value creation to be higher in services than in production, which reflects the
lower presence of foreign intermediate raw materials in services compared to actual
production. By default, the degree of international fragmentation of production is higher
than in services. In fact, the value chain (measured by the number of production
stages), especially the foreign part of such a supply chain, is longer in industries
such as communications and electronics, motor vehicles, metallurgy and textiles
than in wholesale and retail, and other business services (Johansson and Olaberria,
2014).

As a result of the growing importance of global value chains, the production
process is beginning to be perceived in a new way — in terms of specialization in
tasks and business functions, rather than in specific products (Grossman and
Rossi-Hansberg, 2006; 2008; Baldwin and Robert-Nicoud, 2010). Two countries
may specialize in the same industry but do so at different stages of the production
chain (e.g. upstream or downstream) or in different functions. Thus, a country’s
ability to create added value from trade depends not only on the structure of trade,
but increasingly also on its comparative advantages in performing certain tasks within
the supply chain, which are associated with high added value. A number of studies
show that most of the value is created in activities related to “going up” (innovation,
R&D, design, etc.) and “going down” (marketing, branding, logistics, etc.), while the
pure stages of production and installation usually add little value (OECD, 2012). To
some extent, the shift to the reallocation of tasks based on geographical location has
been facilitated by the development of information and communication technologies
(Lanz et al., 2011), and the effect of this phenomenon is further enhanced by increasing
investment in certain types of knowledge-based capital.
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The fragmentation of production in recent decades can affect the demand for
different types of skills in different countries, reflecting both the relocation of business
activities and the trade in tasks. In an integrated global supply chain, firms move part
of the production process to countries where the availability and cost of production
factors are most favorable to these specific activities. Countries carry out activities
within a specific supply chain where local value added is intense due to the relative
factor abundance or the ability to work in them, and this has implications for the
distribution of demand for different skills between countries.

One possible explanation for the declining demand for lower-skilled labor in
advanced economies is the integration of less developed countries in the world
economy, which have a relatively large number of low-skilled workers, and the
concomitant export of production from richer countries to lower income countries
(Feenstra and Hanson, 1996). However, these trading models cannot explain the
overall increase in demand for higher skilled labor (and wage gaps) in both advanced
and developing economies (Van Reenen, 2011; Kierzenkowski and Koske, 2012).
This phenomenon often results from the introduction of new technologies or changes
in production technology that favor skilled workers by increasing their relative productivity
and therefore the relative demand for them (Katz and Murphy, 1992; Autor et al., 1998;
Greenwood, 1999; Acemoglu and Author, 2011). Skill-dependent technological change
and trade are interlinked — trade can bring about such technological change, which
in turn can create opportunities for trade. This makes it difficult to fully separate their
effects on the demand for skills (Autor et al., 2003; Acemoglu, 2003). Finally, changing
consumer preferences and consumption patterns can shift demand for different types
of goods and affect the demand for skills in different countries (Los et al., 2014).

Policies and institutions also affect trade and specialization. The main arguments
for the attempts to intervene in specialization through policy support in specific
sectors are the presence of externalities, the economies of scale or the market
failures that hinder the efficient allocation of resources (Harrison and Rodriguez-
Clare, 2009). Any policy involving “choosing winners” is difficult to implement. Given
this difficulty, industrial policies often lead to pollution, concentrate on inefficient
activities and encourage the demand for rents. However, there are also a number
of policies identified in the literature as important drivers of bilateral trade, including
selective trade and industrial policies (e.g. in the field of tariffs), financial development
and product and labor market regulation (Nunn and Trefler, 2013; Haussman et al.,
2007; Nicoletti et al., 2003).

Among the most commonly cited grounds for the imposition of tariffs (also used
in the still raging trade war between the United States and China) are that they can
support the growth of local production, allowing for economies of scale, which
promotes efficiency; that they can prevent below cost dumping of foreign goods;
and that in some countries, especially in developing ones, they are an important
source of government revenue. However, tariffs usually have an adverse effect on
trade and general welfare, as they disrupt production and raise consumer prices. Other
taxes may be more effective as a source of revenue. For example, because tariffs
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impact both production and consumption decisions, they create greater inefficiencies
than consumption taxes (Emran and Stiglitz, 2005). Tariffs can also affect trade
patterns and industrial structure by raising the price of intermediate crude materials.
Besides imposing costs on businesses, tariffs on such goods may restrict access
to more types and higher quality ones and thus further reduce competitiveness in
international markets (Grossman and Helpman, 1991; Amiti and Konings, 2007).

Tariffs on intermediate crude materials can have an adverse effect on the
structure of both production and trade (Johansson et al., 2014). According to OECD
estimates, if tariffs on electronics (a sector that relies heavily on imported crude
materials from the same industry) are to be reduced to the average level in a country
where such tariffs are high (e.g. Brazil), electronics exports could increase by 26%
(Johansson and Olaberria, 2014). In addition, this type of tariffs not only affects
exports in the same industry, but also has a significant negative effect on the exports
of downstream industries. For example, if a country with high textile tariffs (e.g. South
Africa) reduces them to an average level, exports of clothing from that country where
the input materials are used to produce more than 40% of the textile products will
increase by more than 30% (Johansson and Olaberria, 2014).

The adverse effects of import tariffs on trade increase over time. This probably
reflects the growing importance of global value chains, as the fragmentation of
production increases their impact and generates spillover effects that go beyond
the impact of tariffs on trade with direct trading partners (Koopman et al., 2010;
OECD, 2012). In the integrated value chains, the imposition of tariffs on a foreign
product at a given stage affects the whole chain through back-and-forth links.

The capacity of countries to reap the full benefits of trade integration by adapting
their industrial structure depends on their ability to redistribute resources between
sectors and firms. Several studies have found that well-functioning financial, labor and
product markets improve the ability to continuously reallocate resources in order to
use them efficiently (Levine, 1997; Andrews and Cingano, 2012; Barone and Cingano,
2011; Arnold et al., 2008), and that this has positive implications on growth.

Scenarios for the future of global
value chains

According to UNCTAD (2020) estimates, the international production system
is currently in a state of “perfect storm”. The decade leading up to 2030 could be
defined as a period of probable transformation. Three possible trajectories of
international production reconfiguration could be outlined for the period. All of them
point to a withdrawal in the internationalization of production to a certain degree.
Two of the trajectories (re-shoring and regionalization) include weaker GVCs. The
third alternative scenario of diversification may result in the growth of value chains,
but their nature might be more concentrated in terms of geographical distribution of
added value (larger concentration and proximity of separate production nodes).

The most drastic scenario for transformation is the one envisioning re-shoring to
countries of origin. This would contract GVCs considerably. Automation and robotization
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advances would play a key role in this scenario. They would make the process of
production more efficient and cheaper even in high-income economies. This would
mainly affect the high-tech sectors that are intensively involved in GVCs.

Although this strategy involves withdrawing investment and production
processes out of developing countries and moving them back to developed economies,
Antras (2020) recognizes that productivity gains generated by automation in developed
economies can increase demand for intermediate inputs, many of which are supplied
from less developed countries. In addition, these technological innovations would
have a significant effect only in in the long run. Firstly, the establishment of fully
robotic production usually takes years. Secondly, it should be kept in mind that a
possible reorientation of companies towards national or regional production would
mean assuming significant sunk costs from investments already made in emerging
economies. This may slow down the effect new technologies would have on the
restructuring of GVCs. This scenario might contribute to rethinking corporate strategies
when launching new production activities and their localization. However, it might not
affect existing links and production systems.

The diversification scenario will provide a solution for the riskiness entailed in
excessively long GVCs and in the concentration of too many key production stages
predominantly in one partner. Following this trajectory, companies would have to
give up certain economies of scale by including more locations and suppliers into
the value chain. A key role will be played by digitalization technologies. This scenario
may be realistic mainly for the services sector and the industries actively involved
in GVCs.

The GVC regionalization scenario might be described as the most conservative
one, but also the most realistic. It may be said that there are already signs that it has
started, at least, partially. Factory Asia and Factory America show a clear tendency
for value chain regionalization, while Europe is lagging behind the trend. Value
chain regionalization might be the result of either a withdrawal from GVCs or an
upswing in international specialization on a regional scale. Going from a global to a
regional production system results in the geographical proximity of value chains.
Digitalization plays a major role in facilitating coordination within the regional value
chains. The reproduction of entire chains of production in a single region implies a
significant increase of complexity with the need for vertical and horizontal coordination
of international production (UNCTAD, 2020). The intensiveness of regional economic
cooperation and industrial policy measures will determine the speed of building
regional value chains.

The common feature of all three scenarios lies in the fact that each one of them
places low-income economies in an unstable and unsustainable position. International
production (mainly, fragmentalization) has been their growth driver for decades and
many of the poorest countries count on attracting foreign direct investments and
participating in GVCs due to the fragmentalization of the value chains. This would
mean that the implementation of the above scenarios, even to a varying degree
and in different combinations, might increase global inequality.
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The OECD study on the future of GVCs (OECD, 2017) attempts to model a
combined scenario involving new global manufacturers, growing demand in developing
countries, larger labor costs and production automation and digitalization. The results
show that the negative impact of the factors is greater than their positive effect,
leading to a dramatic restructuring of GVCs. The OECD estimates that the international
distribution of intermediate production will decrease by 1% by 2030, while product
exports will decrease by 0.9%. The manufacturing industry is the most affected due
to the great importance of GVCs in the industry.

The negative trends in GVCs will also negatively affect international trade as
it is expected that the global trade/GDP ratio will fall by 4.1% in 2030. The expected
changes will be slightly larger for developing countries; however, the OECD economies
will also be affected by the contraction in the GVCs. The model predicts that the North-
North trade will gain importance relative to the South-South trade. The length of intra-
regional value chains will increase, contrary to the slight decrease of the length of
the inter-regional value chains.

As the processes of re-shoring, diversification, and regionalization of GVCs
unfold, three criteria will be added when projecting the future design of international
production: (1) more sustainable and resilient supply chains, (2) which are less
vulnerable to crises and less contagious both in physical terms (pandemic) and in
economic terms (economic and financial contagion); and (3) lower propensity to
spatial concentration of industrial capacity, increasing the strategic reliability of value
chains. It is expected that this transformation will affect less developed and developing
countries to a larger extent, because they would face the need to search for a new
growth model that would integrate them into the global economy. Nevertheless, the
decrease in GVC complexity and length does not necessarily mean a drop in
international trade. The expected changes in global value chains are an integral part
of the general trends affecting the future of international specialization and global
trade.

Scenarios for trade and specialization
until 2060’

Over the next 40 years, the world GDP is expected to grow at an average
rate of about 3% annually, but to also decline in many countries. By 2030, global
growth will be supported by the growing participation of China and India in high,
albeit declining, growth. After 2030, rapid development in Africa is expected to
accelerate global growth. The trend in OECD countries is for the GDP growth to be
around 2% per year by 2060. Emerging economies will continue to outpace the

! The study in this section is based on a prognostic model developed for the OECD in Johansson and
Olaberria, 2014, and summarizes their results. The data used are from World Development Indicators.
Available at https://databank.worldbank.org/source/world-development-indicators, last accessed on
14.12.2020.
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developed countries in this indicator, however, in the near future, the gap will narrow
as incomes in developing countries reach these in OECD. As a result, over the next
40 years there will be changes in the share of individual countries and/or regions in
the world GDP. Faster growth rates in developing countries suggest that by 2060, the
combined GDP of non-OECD economies will account for about 60% of the world GDP,
rising up from about 40% in 2012.

Trade growth (total exports of goods and services) is expected to continue to
outpace GDP growth over the next 40 years, with world trade increasing by about
3.5% per year (compared with 6.9% in the period 1990-2007). Data on trade growth
over the last decade (2011-2019) confirm this forecast: world trade is growing by
an average of 3.6% per year, while the global GDP is growing by an average of
2.82%. Trade-to-GDP elasticities are projected to be weaker than in the period
before the global financial crisis. The lower resilience partly reflects the fact that in
the future, countries contributing to global growth will rely less on export-oriented
growth than in recent years. This partly implies that the intensity of fragmentation of
global value chains will slow down, as there are physical constraints on the possibilities
for the fragmentation of production and the various tasks (Fontagné and Fouré, 2013),
and the effect of the technological, economic and political processes, considered
under the scenarios for the future of value chains will develop in the direction of
some contraction or regionalization of GVCs.

Regarding the geographical distribution in trade models, there will also be
major transformations caused by the uneven development of incomes around the
world, as well as by the changes in the composition of consumption and in relative
productivity. China and India are projected to gain a market share in world trade in
the coming decades, although, after 2030 the rapid rate at which China’s trade
share will increase will decrease due to a slowdown in GDP growth. Similarly,
Africa, Indonesia and other Asian economies are expected to increase their trade
shares significantly, especially after 2030, registering rapid growth, which in turn
would lead to economic growth coupled with low production costs. This growth in
the trade shares of emerging economies will be mainly at the expense of weaker
trade results in the Euro area — it is assumed that by 2060 its share in exports
will decline to approximately 12%. At the same time, due to the relatively more
favorable growth forecasts compared to the Euro area, the decline in the share of
some OECD economies (e.g. the United States and Canada) is expected to be
milder.

The changing geographical distribution of trade is also reflected in changes
in the relative importance of different groups of trading partners. About half of the
total bilateral trade now takes place within the OECD, but bilateral trade between
its members is projected to halve by 2060. On the other hand, trade between economies
outside the OECD will more than double, reaching approximately one third of the
world trade. During the forecast period, trade between Asian countries will increase
from about 6% to 16% (the strengthening of interregional production ties will also play
a role). At the same time, the OECD will increasingly import products from countries
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outside the organization (participation in extra-regional value chains), while the share
of the latter in the world imports will remain more or less unchanged. Ultimately, the
geographic center of trade is projected to shift from developed to emerging economies
over the next 40 years.

The relative importance of different countries and regions in specific markets
will also change significantly in the coming decades. This is mainly due to differences
in growth, changes in relative productivity and production costs, as well as a shift
from consumption in emerging economies towards services. In particular, China, India,
other Asian economies and Africa are expected to become dominant players in
manufacturing, while most OECD countries will lose ground. For example, Japan,
South Korea and the United States will lose their comparative advantage in the
field of electronics over China and other Asian countries, which by 2060 are likely
to account for 70% of the world exports in this sector.

The share of emerging economies (e.g. China, India and African countries)
in the world market will increase significantly even in terms of the trade in services.
The reason is that these countries will focus on more innovative activities, because,
combined with the larger size of their economies, they will also become richer. The
shares in the trade in services of China and India will increase mainly at the expense of
the Eurozone, the United States, Japan and the United Kingdom. One explanation for
this is that some service sectors are usually characterized by low levels of productivity.
Therefore, access to cheap labor is relatively important for these sectors, and although
labor costs are rising in developing economies, they are still lower than in most
developed economies.

Despite the reduction of tariff and non-tariff trade barriers in recent decades,
especially on industrial products, there are still significant barriers globally. Regulatory
barriers to trade in services, agricultural subsidies and transaction costs for certain
goods remain high. Removing trade barriers can lead to GDP and welfare growth,
but at the same time it may have side effects on income distribution. It is possible that
income inequality will increase within countries, even if the average income gap
between countries decreases.

Trade liberalization can take place globally or regionally. As noted, multilateral
negotiations between a large number of countries are inherently difficult, while regional
trade agreements between a limited group of relatively similar countries allow for the
negotiation of rules and commitments that go beyond the scope of what can be done
in a wider forum. However, regional integration can cause trade discrimination and loss
of wealth in some countries. To the extent that it generates a diversion of production
from efficient producers not participating in the agreement to ones that are inefficient
but included in it, it may lead to a loss of efficiency. In some cases, regional integration
also promotes regionalism, which potentially hinders trade liberalization at the global
level.

The combined impact of all these factors, in different direction, with different
intensity and with direct effect on individual industries, leads to a gradual change in
the structure and logic of global business.
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Summary of the conclusions and recommendations
for Bulgaria

Given the dynamic and structural changes on a global scale in recent decades,
the following general conclusions can be drawn with regard to international trade
and specialization:

¢ The expansion of global value chains leads to a completely new understanding
of what the production process is in terms of specialization in tasks and certain
business functions, rather than specific products and services.

¢ A country’s ability to create added value from its participation in international
trade would depend on building/sustaining competitive advantages in tasks or
stages within the supply chains which add higher value. This would mean focusing
on activities before and after the production process, as the production by itself
adds little value to the final product.

e Changing consumer preferences and consumption patterns (personalization
and greater proximity to the end user) can shift the demand for different types of
goods and affect the demand for skills and the specialization of some countries.

¢ Policies and institutions have a significant impact on the external trade
positions of countries, but traditional protectionist policy, based on tariff and non-tariff
barriers, would likely have a negative impact on the highly fragmented international
trade, which is currently being dominated by the movement of intermediate goods
and inputs.

¢ In the future, the now emerging economies, which are likely to become future
regional and even global leaders, will rely less on export-oriented growth, thus reducing
the trade-to-GDP elasticity.

¢ Over the next 40 years, the geographic trade center will shift from the developed
to the developing economies. This process will contribute to stronger GDP growth
and will intensify regional trade links between them. The dependence of emerging
economies on the developed world will relatively decrease.

These conclusions about current and future trends in global trade and product
specialization are further confirmed by the reported and expected processes in global
value chains’ structure and design:

¢ The relentless pursuit of efficiency in production, which stimulated the extensive
expansion of global value chains in the 1990s and 2000s, is now an exhausted
strategy for corporate growth. Since 2009, international production fragmentation
has been losing momentum and GVCs appear to have stalled in recent years.

¢ The first and one of the most definitive signals that the international economy
has been experiencing structural changes since 2009 is the sharp decline, followed
by a steady stagnation of FDI. In 2010, the flow of cross-border investment in physical
productive assets stopped its growth. There has been some transformation in the
role of East Asia from a FDI recipient to an investor and exporter of manufacturing
activities to other countries.
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o In the last few years, the regional nature of value chains has intensified in
East Asia and North America, although it has been declining in Europe (the same
applies for the OECD countries, where over 70% of the members are European
economies).

e The scenarios for the future development of GVCs include processes of
reshoring, regionalization and diversification, which will manifest themselves to
varying degrees both in terms of overall structural changes and in relation to different
regions. These scenarios and their actual manifestation depend on several factors:
(1) the effect of technological innovations such as robotics, digitalization and 3D
printing on the nature of production activities and the services sector; (2) the extent
to which multinational companies will move away from complex dispersed value chains
to reduce risk; and (3) the rise of formal and informal regional cooperation, specifically
in the developing world.

The contraction in domestic and external demand and the slow economic
recovery following the global crisis of 2007-2008 present an impetus for researchers to
try to find new sources of economic growth. The uneven effect of the crisis causes
a significant slowdown in the most developed countries, especially those in the EU,
while the less developed ones can progress and reveal significant market potential.
In the search for accelerators of economic growth, expanding markets and focusing on
new opportunities can be a powerful factor in overcoming the slow recovery.

Dramatic changes in the contemporary global system of international economic
relations require taking strategic decisions and precautionary measures in order to
ensure comparative advantages and the competitiveness of the national economy.

Bulgaria’s national interests in the EU overlap to a larger extent with the mid-
term Community interests at the international stage. Europe is losing its competitiveness
in global markets and is lagging behind the aforementioned trends of regional adaptation
to the new global realities. There is a lack of a common vision of the EU’s place in
world markets and value chains. There is also no clear strategy on the positions of
each Member State and the structural characteristics of the Union. The predominant
approach involves delegating responsibilities to national governments (through national
authorities and specific measures on the national level) to develop individual measures
not conflicting with European law. However, national governments are not free to take
vertical measures for boosting competitiveness, which in turn leads to ineffective,
palliative actions. On the other hand, the national approach is not effective enough
because it lacks complementarity and a coherent common external approach. This
strategy turns Member States into direct competitors at a time when the EU must act
as a single player in the world markets in order to compete with major competitors
such as the US, China, Japan and South Asia.

Given that intra-EU trade is the predominant export for most of the new Member
States, including Bulgaria, one question regarding the intra-EU trade gains huge
significance: Is it acceptable for more competitive economies to ensure economic
growth through trade, mainly with less competitive Member States, given that there
is no corrective mechanism for the structural divergence between them? Given the
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existence of a multi-speed Europe, with Bulgaria being in the group of the laggards,
the implementation of common, joint measures would be inapplicable and rather
harmful to the economies of the lagging Member States. The differentiated approach,
however, does not mean delegating all responsibility to national authorities. The
EU level decision-making might be too large-scale, while the national level is too
small-scale. A regional focus on policies to ensure better foreign trade positions
would ensure tailored, effective measures for national and regional specialization
and development.

The deepening of foreign trade relations and their expansion could be both a
key factor for opening different perspectives before the Bulgarian economy, and a
catalyst for its development. In this regard, Bulgaria must look for ways to sell its
competitive products in the most promising markets.

As a small and open economy and a member of a highly developed integrated
community, Bulgaria does not have too many opportunities for large-scale production,
and thus, for achieving economies of scale in potentially competitive products. The
external marginalization of the Bulgarian economy would include focusing on trade
only within the EU market, producing goods and services positioned low in the global
value chains that benefit large producers in developed Member States. This outcome
could be avoided with carefully tailored and selected measures. The complex nature
of modern forms of international specialization requires a systematic approach for
the assessment of the degree of specialization by sectors. This requires a thorough
estimate of the changes in the national industrial output, while the participation in
GVCs should be targeted by specifically designed foreign economic policy measures.
Thus, by applying the right analytical tools, it would be possible to identify a few
competitive high value-added national productions, whose domestic added value is
greater than their external value added, and which can be traded both inside and
outside of the EU.

The implementation of this strategy requires a permanent, consistent, and active
state policy — both domestic (strengthening these industries) and external (promoting
products to potential foreign markets). Furthermore, Bulgarian public administration
and business must participate actively and effectively in the development of EU trade
policy in order to defend Bulgarian national interest.
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Mpod. o-p PymeH bpycapckn™®

100 roOAnMHN NUYEH NOAOXOAEH OAHDBK
B BbJIFAPUA

Mpe3 2020 r. gaHbKLT BbpXy 06wWmMa goxon B Bbnrapusa otbenasa ceos 100-
rogviLeH tobunen. B HayanoTto Ha XX BeK To3M JaHbK Beye e Ha Moda B MHOro
CTpaHw oT pa3suTusa cBaT (3anaaHa Eepona, CALL u ap.). Moxarec Monu (1884-
1945 r.), npocbecop No fJaHbYHO NPaBo U hMHAHCOB MUHUCTBP Ha MNpycust oT 1933
001944 r., ,kopoHOBa“ NMYHMA NOOOXOAEH AaHbK KaTo Kpanuua Ha gaHbuuTe.
MpencraBeHOTO M3cneaBaHe e NMOCBETEHO Ha reHe3uca U pasBUTUETO Ha AaHbka
BBbpXy 06Lms goxod B HawaTa cTpaHa (Lapcteo Bwnrapus, HapogHa penybnvka
Bwnrapus u Penybnuka bvnrapums).

Knroyosu dymu: niudeH nodoxodeH daHbK
JEL: H24

MpbOHaK Ha Gbnrapckata gaHbyHa cuctema B kpas Ha XIX n Ha4yanoTo Ha
XX Bek ca kocBeHuTe JaHbum (akumau n muta). MNpekute gaHbUM MMaT OTHOCUTESHO
CKPOMHO b1CKarnHo 1 MKOHOMMYECKO 3HaveHune. Kakto nuwe npod. MNMetko CTosHOB,
L,NPSIKOTO obnaraHe e NpeAcTaBnsBasno 3a NpakTUYecKUs AesTen Bce no-Masbk UHTe-
pec, 3alloTO NPeHacAHETO BbPXY HEr0 Ha No-rofieMn TEXeCTn € BUno PUCKoBaHO
[eno OT YMCTO MOSIMTMYECKO ecTecTBo. .../ MOTMBbBT ,0a He ce eHacsi cmMym” B
OylwnTe Ha JaHbKOMMaTUUTE C HAKOS MO-CbluecTBeHa pedopMa B MpsikoTo obna-
raHe ... ce nododnbpxxa 30paso om huHaHcosUMe pbKoBOOUMENuU Ha dbp)xasama*
(CtosiHOB, 2004, c. 460-461).

lMbpBaTa No-cepno3Ha pedopmMa Ha NpekuTe AaHbuUW y Hac cneq yvpeasasa-
HeTo Ha TpeTarta Obnrapcka AbpXaea e npoeeaeHa npe3 1894 r. T 3acsara OCHOB-
HWUTE JaHbLM — NO3EeMIIEH JaHbK, AaHbK BbpXY CrpagvTe U JaHbK BbpXy 3aHATUSATA.
[ecAaTbKbT, eMNSKbT (AaHBK BbPXY HEABWKUMUTE MMOTU), TEMETYaTHT (daHBK BbPXY
[0X0OuTe OT 3aHATUS), CEPUUMBT (OAaHBK BbpPXY CBUHETE) U APYIv U3MNON3BaHn 4OTO-
raBa TYPCKM JaHbLM Ca OTMEHEHMN.

YHCC, ®unHaHcoBo-c4eTOBOAEH (hakynTeT, kategpa ,PruHaHcK®, brussarski@yahoo.com

! Prof. Rumen Brussarski, PhD. 100 YEARS OF PERSONAL INCOME TAX IN BULGARIA. Summary: 2020
marked the 100" anniversary of the personal income tax in Bulgaria. At the beginning of the XX century, this
tax was already in vogue in many countries of the developed world (Western Europe, USA, etc.). Johannes
Popitz (1884-1945), professor of tax law and finance minister of Prussia (1933-1944), "crowned" the personal
income tax as the “queen of taxes”. The present article is devoted to the genesis and development of the
personal income tax in our country (the Kingdom of Bulgaria, the People's Republic of Bulgaria and the
Republic of Bulgaria). Keywords: personal income tax.
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MbpBU CTHRKKU

B Hayanoto Ha MWHanMs BeK Hocella KOHCTPYKUMS Ha MPSIKOTO AAHBbYHO
obnaraHe B bbnrapus ca 1. Hap. npuxo0Hu (06eKmHu, pear/Hu)2 OaHbyu. C 14X (no
CblLECTBO) ce obnara 4OXO4bT Ha AaHbKonnaTumMTe OT pasfnuMyHW MKOHOMUYECKM
OEVHOCTU U aKkTMBWM (HaemeH TpyAd, 3emMegenue, 3aHadtu, cBobogHu npocdpecuum,
crpagu, chmHaHcoB kanuTan v gp.). lNpuxogHute gaHbum ,umaT 3a 0bekT goxoda
Ha OTAENHOTO fuMue, ako U OBEKT Ha KOHKPETHMS OaHbK U da € oTAenHa yact oT
TO3U AOXO4 UMK MbK OTAENHAa YacT Ha MMYLLECTBOTO — BUHArn UCTUHCKUAT ODEKT,
KOWTO ce Lenu aa 6bae obnoxeH, e goxoabT (CBpakos, 1947, c. 243). B ycno-
BMSTa Ha npeobnagasBallo HaTypanHoO CTONaHCTBO TOBa € Han-406puaT Bb3MOXEH
Ha4yuH 3a obnaraHe Ha Aoxof4a, 3aLloTo ,Te3n AaHbLy, KaTo 06O npaBunio, ce Npub-
nwkaBaT Han-Beye A0 AaHBbKOMOHOCUMOCTTA Ha AaHbKonnareua u ¢ ToBa nNpu TaxX
Han-gobpe 1 Ha-NbNHO MOraT Aa ce NOCTUrHaT M3MCKBaHUATa Ha edHa pauMoHanHa
JaHbyYyHa NONUTMKa — NpU TAX MMEHHO AaHbYHUTE NpaBuia MOXe Aa ce npunoxaT
Ha geno Han-gobpe” (nak Tam).

OCHOBEH HeJoCTaTbK Ha MPUXOAHWUTE AaHbLUM € UHOPUPAHETO Ha JIMYHOCTTA
Ha gaHbKkonnaTeua. ,HUTO CEMENHOTO, HUTO NNYHOTO CTOMAHCTBO, HUTO NMPaBHO-
MONUTMYECKOTO MOJSIOXKEHME Ha AaHbKonnaTeua OT Tesn JaHbLu ce B3emaT npeasua.
BwmecTto goxoga mnm MMOTHOTO CBCTOSIHME, KaKTO € MpU NNYHUTE AaHbuu, Te umaTt
npeasug oTAeNHWTE Npuxoau Cnopes ToBa OT KakBu M3TOYHUUM ce gobusart, pas-
nernHo, o6ocobeHo Bceku 3a cebe cn* (CtosaHoB, 2004, c. 398). o cbLlecTBO Te3n
JaHbUM ca MHCTPYMEHTM 3a nogoxogHo obnaraHe Ha napde, ,6e3 ga ce B3ema
npensuma obLLOTO CTONAHCKO MOMOXEHUE MW CTONaHcKaTa cuna Ha daHbkonnareua®
(Cepakos, 1947, c. 247).

C OovHamu3npaHeTo Ha nasapHWTE OTHOLUEHWS W MpeMUHaBaHeTO OT HaTypar-
HO KbM Ma3apHO CTOMAHCTBO CTaBa Bb3MOXHO Aa ce 0b6xBaHe M 06noxu obWwmsT
(cbBKYMHUAT) OOXOA4 HA AaHbKonnareua ,kaTto NposiBa Ha HeroBaTa CTOMAaHCKa MOLL,
1 C TOBA Ha Bb3MO)XXHOCTTa TOM KaTo JaHbKoNnaTew, Aa NoHece onpeaeneHa gaHbyHa
Texxect” (CBpakoB, 1947, c. 246). [Npu Te3n ycrnoBusa cuctemara Ha NpeKkUTe NPUXOLHU
(06ekTHWN) gaHbLM 3anoyBa ga ryov no3vuumn u (paHo UM KbCHO) OTCTbINBA CBOETO
MSICTO Ha rIpoepecusHuUs u4eH nodoxodeH daHbK’ (No-n3BecCTeH y Hac KaTo AaHbk
BbpXy obLwmns goxon).

B npeamnsbopHute kamnaHum ot nsatoto Ha 1919 r. n nponetTa Ha 1920 r. bbn-
rapckusiT 3emegencku HapogeH cbto3 (B3HC) obellaBa MHOro Hella, B T.4. JaHbYHA
pedhopma 1 no-cnpaBeanvMBo pasnpeaeneHve Ha aHb4HOTO Gpeme B 06LLECTBOTO.
Ha 21.05.1920 r. AnekcaHgbp Ctambonuiicki ornaesisa camocTOATENHOTO NpaBUTern-

2
B cneuvanuavpaHaTa nuTepaTtypa no OHOBa BPEME TE3U TEPMUHU CE U3MON3BAT KaTO CUHOHUMMU.

3a MbpBY MbT NPOrPECUBHUAT NIMYEH NMOAOXOAEH AAHBK € BbBeAeH BbB BenukobputaHus oT MUHUCTbP-
npegcenatens Yunam MNMut Mnagww npe3 gekemspu 1798 r. (B cuna ot 1799 r.) 3a douHaHCcUpaHe Ha
BOViHWTE ¢ HanoneoH. Mpe3 1802 r. BpeMEHHUSIT JaHBbK € OTMEHEH, HO roAMHA MO-KbCHO € BbBEAEH OTHOBO.
Mpe3 1816 r. AaHBKBT € OTMEHEH 3a nopeaeH NbT. Hakpasi, npe3 1842 r. MMHUCTBbP-NpeaceaaTensT Ha
Ob6eanHeHoTO KpancTeo cbp PobbpT Muin 3a TpeTu (NnocneaeH) NbT BbBEXAa NMNYHUSI NOAOXOAEH AaHBK.
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ctBo Ha B3HC. Camo 40 gHu no-kbeHo (Ha 30.06.1920 r.) XIX O6rkHOBEHO HAapOAHO
cbbpaHue Ha cBosiTa NbpBa U3BBHPEeAHaA cecus npuema 3akoH 3a daHbKa 8bpXy
obwus 0oxod (340[]). 3akoHbT e obHapoaBaH B [bp)aBeH BECTHMK, 6p. 88 oT
22.07.1920 r.* v Bu3a B cuna ot 01.04.1920 r.

CwbrnacHo un. 1 oT 3aKkoHa JaHbKbT BbpXy 00LUst 4OXO Ce BbBEXAA ,BbH OT
JocerawHiTe npekn gaHsumn®. C gpyrv oymu, ToBa € CbBbpPLUEHO HOB OaHbK, KOWTO
yypensiBa OMbIHUTENHO Bpeme BbpXy AaHbKOMMaTuuTe, a He € 3aMeCTHVK (Hacnea-
HWMK) Ha CbLUECTBYBALLUMTE NPEKU NMPUXOAHM AaHbLM, KAaKBaTO € MbpBOHAYanHara
noes!?°

Cybekmu Ha JaHbYHOTO obnaraHe ca:

e BCMYKM Obnrapcku nogaHuuu;

® UyXXOEHLMTE, KOUTO XXMBEST B LLI@PCTBOTO Hal-Manko OT efHa roguHa 3a
[oxo4a UM B cTpaHaTa U YyouHa;

® YyXXOEHLMTE 3a TEXHUSI A0X04 B LLAPCTBOTO (UI1. 2).

HdaHbKbT Bbpxy 00LWMA Aoxon e cemeeH: ,Bcekn rmaBa Ha CeMencTBOTO ce
obnara 3a cob6CTBEHNSA CU JOXOA M 3a A0XOAa Ha cbnpyrata My U Ha apyrute une-
HOBE OT CEMEWCTBOTO MYy, KOUTO XUBEAT 3aefHO 1 obpasyBaT ¢ Hero egHo obLlo
OOMaKMHCTBO® (4n. 3).

Obexkm Ha paHb4YHO obnaraHe e obLMAT AOXOA Ha AaHbkonnaTteua, KOMTo
,C€ HaMmpa, kaTto ce cbbepaT BCUYKM NPUXOAMN Ha NINLIETO, OYMCTEHN OT MPUCHLLO
HeobxoaMMuTe pasHOCKW, C MPUXOAWUTE Ha cbhpyraTa U Ha APYruTe YrneHose OT
cemencteoTo...” (4n. 10). OcobeHo BnedvaTneHne NpaBaT ABa eneMeHTa Ha obna-
raemvsi 1OXo4, pernameHTMpaHuy B 4. 8 oT 3aKkoHa:

e ,Crlegyemarta ce HaeMHa CTOMHOCT Ha COBCTBEHOTO XWUMWLLE, KakTo U Ha
BCUYKM OpYrM cOOCTBEHM Crpagu, KOUTO CryXaT Ha npuTexatens um 3a ynotpebne-
HWe, a He 3a 3aHATUETO My” (T. Hap. YCIIOBEH HaeMm) u

e ,CTOMHOCTTa Ha cobCTBEHWUTE NPOU3BEAEHUS, KOUTO CE KOHCyMUpaT OT obna-
raemoTo Nnue u B CEMeNCTBoTO My“!?

He ce obnazam c paHbK:

® NINYHUTE MHBANUAHN NEHCUU;
e 3acTpaxoBaTernHWUTe NPeMUU 3a XMBOT, NPOTMB rpajyLuka, noxap u Mop no
Jobutbka;
e MbTHUTE U OHEBHUTE Napy Ha YMHOBHULMTE Ha AbpXKaBHA, OKPBbXHA, OOLLMH-
cka 1 gpyra obuectseHa cnyxba (4n. 7).

4 o <

OurutanHo konve Ha To3u 6pow Ha [bpxaBeH BECTHUK NOMAy4Ynx ¢ nobe3HOTO CbAENCTBUE Ha r-xa
AHpueTta XKekoBa — 6ubnuorpad-ekcnept B otaen ,bubnuorpacdums Ha NnpogbmkaBalLm U3aaHUS U CTa-
TMK®, HanpaBeneHue ,HaunoHanHa Gubnuorpadcka areHums”, HaumoHanHa 6ubnuoteka ,C.. cB. Knupun
n Metoguin“.
5

Cbc 3akoHa 3a 6rompkeTa 3a 1921-1922 r. AaHBKLT BbpXY 3aHATUATA, MO3EMINEHUAT AaHBK, YYUNULLHUST
Hanor 1 NbTHUAT AaHbK Ca OTMeHeHM (BX. Aumutpos, 2014, c. 219).
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HanbkonnaTumTe ¢ roguweH goxog Ao 25 000 nB. umat npaBo Ha Heobriazaem
MUHUMYM B CrneaHuTe pasmepu:

¢ 3000 nB. 3a cam gaHbKonnaTew;
¢ 5000 nB. 3a gaHbKonnarew, ¢ ABYYNEHHO UMM TPUYFIEHHO CEMENCTBO;
¢ 5000 nB. nntoc 500 nB. 32 BCEKM YIEH HA CEMENCTBOTO crief TpeTus.

CwornacHo un. 10 ot 300/[ cTtpykTypaTa OT npedesHu cmasexu® Ha JaHbka
BbpXy 0b6LWMs goxoq nma cnegHvs Bua;

nesa %
OT nbpBUTE 20000 no
, CnegHuTe 3anoyHaTVi unu uenu 10000 (ot 20000 pmo 30 000) 2,5
» » f ww 10000 (, 30000 ,  40000) 3
20000 ( 40000 , 60 000) 4
» » N w 20000 (, 60000 ,  80000) 5
» » » P 20000 (, 80000 , 100000) 6
» » f ww 50000 (, 100000 , 150 000) 75
» 50000 (, 150000 , 200 000) 9
» » » P 50000 (, 200000 , 250000) 10,5
» » f ww 50000 (, 250000 , 300 000) 12
50000 (, 300000 , 350000) 13,5
» » N w 50000 (, 350000 , 400 000) 15
» » N wow 100000 (, 400000 , 500 000) 17
» » H ww 100000 (, 500000 , 600 000) 19
» » N w 200000 (, 600000 , 800 000) 21,5
» » N wow 200000 (, 800000 , 1000000) 24
» » H w o w 500000 (, 1000000 , 1500000) 27
500 000 (, 1500000 , 2000 000) 30
Ot ToBa Harope ( 3a noBeyeto oT 2 000 000) 35

[daHbKbT Bbpxy 00OLWMS OOXOA € nMpoepecuseH — C HapacTBaHe Ha goxona
cpegHaTa faHbyHa CTaBka' HapacTBsa.

BB chur. 1 e npeactaBeHa cpegHaTa CTaBka Ha AaHbka BbpXy 06LwmMsA goxoa
3a 25 n3bpaHu paBHMLLa Ha obnaraem 4OXo4 Ha AaHbKonnaTel ¢ TPUYNEHHO ceMen-
CTBO — 3 HMBA B PaMKUTE Ha HOPMATUBHO perfnaMmeHTupaHusa Heobnaraem MUHUMYM
(5000 nB.), 18, cbBNAgaLwM € ropHaTta rpaHuua Ha nbpeuTe 18 eTaxa B CTPyKTypa-
Ta OT npefernHu AaHbYHWU CTaBku, U 4, nonagalliy B nocnegHus (Ham-sucok) 19-tn
JaHbyeH eTax (3a goxoau Hag 2 000 000 mnH. nB.).

6
MpepenHarta gaHbyHa CTaBKa M3MepBa KBoTaTa (4ena) Ha AaHbka B nocnegHata egyHiLa oT AaHbu-
HaTa OCHOBaA.

CpeuHaTa OaHb4yHa CTaBKa n3mMmepBa KBoTaTa (,qena) Ha AJaHbKa B JaHb4HaTa OCHOBa.
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durypa 1

®yHKUMA Ha cpefHaTa faHbYHa CTaBka Ha JaHbKonnaTel,
C TpununeHHo cemencTao (1920 r.)
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CwobrnacHo yn. 10, 3abenexka Il oT 3akoHa gaHbKbT Ha epreHnTe oT 30 go 50
roguHu ce ysenu4dasa ¢ 10%.

3a uenute Ha obnaraHeTo o0 20 siHyapy BCAKO AaHBbYHO 3a4bIDKEHO NvLe
TpAbBa oa nogafde rogvwiHa deknapayus, ,B KOSTO Aa MoKaxke 4oXoda Cy nooTaert-
HO: OT pa3HMTe KaTEropun 3aHATKS; OT pasHY BUOOBE HEABMXKUMU UMOTHU, KOUTO Ce
oTTAaBaT Ha ApYrn nuua Ha M3nonasyBaHe; OT BOroBeTe; OT akuumu, obnurauum mn
OPYM LLEHHWN KHIDKA, KaKTO M TUSt Ha CbMpyraTta CU 1 Ha BCUYKW NALA, XXUBYLLM 3aeHO
c Hero* (un. 14). O6paseubT Ha Aeknapauusi ce onpegens oT MMHUCTbPA Ha (OUHaH-
cute.

HewnapsigHUTE JaHbKONMATLM Ce CaHKLUMOHUPAT, KakTo creasa:’

e 3a HenodasaHe Ha Jekrnapauns Unm ykpuBaHe Ha AOXOA4: TPOEH pasMep Ha
[aHbKa BbpXy Hedeknapupanusa goxog (4n. 28);

¢ 3a nogaeaHe Ha aeknapauus crieq 20 sHyapu, HO 40 1 MapT Ha cblyaTta rogu-
Ha u npean oa 6bae CbCTaBeH akT 3a HapyLueHneTo: rnoba ot 25 ne. go 300 e’ un
obnaraHe Ha geknapvpaHus cbC 3aKkbCHeHne goxoa (un. 30).

8
B un. 31 nun. 32 ot 340/ ca npeaBMaeHN CaHKUMM U 32 KMETOBETE U (DUHAHCOBUTE YMHOBHMULIN.
mobara He MoXe [a e no-rofnsima OT ABYKPaTHUA pasmep Ha AbIMKUMUS JaHbK U No-marka ot 25 nB.
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Hakpas: ,JaHbkbT BbpXy 06LMA goxon ce npedasa Ha GupHuumMTe 3a Cbbu-
paHe, cnepg Kato ce NpPoM3Hece OKPBbXHaTa KOHTPOSIHA KOMUCUSA UM MUHUCTBPBT
Ha dumHaHcuTe 3a Hapywwutenute. OBTBLXKBaHETO MO KacaLMOHEH ped He crvpa
cbbupaHeTo My, KOETO CTaBa Mo peda U B CpOKOBeTe, NpeaBnaeHn B 3akoHa 3a
cbbupaHe Ha npekute gaHbum® (4n. 34).

lMpakTnyeckoTo obnaraHe Ha obwusa goxon B bvnrapusi obaye ce okassa
TpygHa paboTa. Bb3HukBaT MHOro npobnemm ot 06EKTUBHO M CyOEKTUBHO ECTECTBO,
(rmaBHO) 3aLoTO:

e HOBUAT JaHbK obxBaLla ,abconoTHO BCUYKM AaHbkonnaTum, 6e3 ga ocso-
ooxgaea Hukoro...“ (CepakoB, 1947, c. 271) (nobpa, HO npekaneHo ambuunosHa
3a BPEMETO CU naes 3a BCeoOLHOCT Ha AaHbYHOTO obnaraHe!?);

e B YCNOBMSITA Ha NofyHaTypanHo CTOMNaHCTBO € MHOro TpyAHO (4OpU HEBB3-
MOXHO) [a Ce U3YUCNN CTOMHOCTTa Ha npousBexaaHuTe U noTpebsiaHu BbLTPE B
3eMeernickoTo JOMaKMHCTBO MPOAYKTM — Mo oHoBa Bpeme okorio 80% OT MKOHO-
MWYECKN aKTMBHOTO HacefieHWe ca aHraXupaHu B CEriCKOTO CTOMaHCTBO, KOETO
[aBa Hag 2/3 oT HaumMoHanHua 0oXo4 Ha cTpaHaTa (Togopos u ap., 1981, c. 317);

e JaHbYHOTO obraraHe Ha oGLLUMA [OX0 (CbBBbPLUEHO HOBA U HeMo3HaTa A0TOo-
raBa y Hac TexHvKa) cTapTupa C JOCTa BUCOKU NpeaenHu AaHBYHM CTaBKN (koeTo
cb3aaBa CTUMYNM 3a ykpyBaHe Ha [oXof U Apyrv 3noynotpe6un);'

. (*)I/ICKaJ'IHaTa KynTypa Ha gaHbKonnaTtunte € Ha MHOIro HUCKO paBHULLE;

e JaHbYHaATa agMUHMCTPALNS € HenoarotTeeHa (M KopymnupaHa) — nonyvyeHun
ca ,Hag eouH MUNMOH AeKnapauun, KOUTO JaHbYHUTE BNacTu He Osixa B CbCTOS-
HWe ga obpaboTAT U KOMTO ocTaBaxa Mo HAKOMKO FOAMHU HendnbrHeHn” (CBpakos,
1947, c. 271).

duckanHaTta uHosaums Ha B3HC reHepupa coupmanHo HanpexeHue. B Hapoa-
HOTO cbbpaHue, KakTo U B APYrM ObpXaBHW UHCTUTYLMM MOCTbNBAT MHOXECTBO
NPOTECTHM NMMCMa W OMflakBaHUS OT usnata crpaHa. Cpelly HOBOBbBEAEHUS AaHBK
BbpXy 00LLMst foxof ce 0bsABsIBaT He caMo BypkoasHMTE NapTum, HO U 3eMeaErICKUTE
npounssoguTenu. Hakpatko ,pedopmara ot 1920/1922 rog. 6una n3BbLHPEOHO ce-
pVO3Ha Kpayka Hampes, HO 3a ChXXareHue HedoCTaTb4yHO OOMUCIEHa N TEXHNYECKN
HenogroTBeHa“ (CepakoB, 1947, c. 271).

Cnepn napgaHeto Ha B3HC ot BrnacT gaHbKbT BbpXy 00LWMS [OX04 € NOATIOXKEH
Ha cepuosHa npepaboTtka. Ha 16.05.1924 r. XXI O6ukHoBEHO HapoaHO cbbpaHue
(B pamk1TE Ha cBOsITa MbpBa pefoBHa cecusl) NpuemMa 3aKoH 3a usmeHeHue U OoIbil-
HeHue Ha 3akoHa 3a daHbKa 8bpXy 0buwjuss 00xod (06H. [IbpxaBeH BECTHUK, 6p. 56
oT 12.06.1924 r.).

OCHOBHMTE MPOMEHN B JAHBYHOTO obnaraHe Ha nuM4HMA goxon (B cuna ot
Ha4yanoTto Ha omHaHcoBaTta 1924-1925 r.) morat ga 6baaT cuctemaTManpaHmn Taka:

10
Hewwo noBeye, roamMHa No-KkbCHO NPeAEerHUTE CTaBKM Ha AaHbka BbpXy 06LUSt 4OXOA ca YBENUYEHU
apactuyHo!?
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e Kpbebm Ha Heobrnazaemume doxodu ce pa3wupsiea C HacneacTBEeHUTE
WHBANUOHW MNEHCUM, NIUYHUTE U HacneAcTBEHUTE MOOOPHUYECKU, OMbITYEHCKU U
HapoOOHW NEeHCUU, NMNYHUTE U HAcneaCTBEHUTE NEeHCUU 3a NPOCNYXEHO BpeMe, ako
OpyriTe 0OXOAM Ha AaHbKonnateua He npesuwasaT 50 000 nB../rog.; goxognTe Ha
Yy)XKOECTPaHHUTE OUNNOMATUYECKN NpeacTaBUTeEN, TUTYNSIPHUTE ThbPrOBCKN areHTu
n gp. (Npv onpegeneHn ycrnoBus); MMXBUTE OT OSANOBE B KOOMEPATUBHUN COPYKEHUS;
NMXBUTE OT ObPXKaBHN 3aeMU, B 3aKOHUTE 3a KOMTO M3PUYHO € NMOCTaHOBEHO, Ye ce
ocBoboOXaaBaT OT npekn gaHbuy; goxogute no yn. 110 n 118 ot 3akoHa 3a nogobpe-
HWe 3emMefernckoTo NPON3BOACTBO M Ona3BaHe MosiCKUTe UMOTKM 3a BpeMeTOo, npea-
BUAEHO B TO3M 3aKOH; NMOCTBLMSIEHMSATA HA LA, KOUTO HSIMAT CBOM COOCTBEHM MK
HacneacTBeHW JOX04M, a ce u3abpxKaTt oT 6naroTBOPUTENHM yupexaeHs 1 nuua;
,cregyemaTa ce HaeMHa CTOMHOCT Ha CODOCTBEHOTO XXWUIMLLE, KaKTO U Ha BCUYKM
Opyrn cobBCTBEHM Crpaauv, KOUTO CrykaT Ha npuTexartens UM 3a ynotpebneHue, a
He 3a 3aHsaTueTo My“ (§ 2 ot 300[) (T. Hap. yCNoBeH HaeM) M ,,CTOMHOCTTa Ha Co0-
CTBEHWTE NPOM3BELAEHUSA, KOUTO CE€ KOHCyMUpaT OT obrnaraemoTo nuue u B ceMmen-
cTtBoTO My“ (§ 3, un. 8); ,40X0ONTE U NPOM3BEAEHUSATA OT eApus JOOUTHK, CBMHETE
1 JOMaLLHWUTE NTULM, KOraTo CcryXaTt Ha 3eMe[eriCKOTO CTONaHCTBO, CbCTaBAT YacT
OT HEro, UM MbK CNyXarT 3a XpaHa Ha AOMaKMHCTBOTO" (§ 6); AoxoaobT OT OBUE U
ko3m (§ 29).

e Brgexdam ce 8pbXHUHU — NPOLEHTEH JaHbK 3aHSATVE B Non3a Ha obLmHuTE,
OKpbra, hoHaa Ha cupauuTe oT BOMHUTE U ThProBCKO-UHAYCTPUanHuTe kamapu (camo
BbPXY AaHbKa Ha TbProBuuTe, MHaycTpuanumrte 1 3aHaarymute) (§ 7).

e [loxoOobT OT BIIOrOBE U LIEHHW KHWXKA, M3NnalliaH oT MeCTHM ApYXecTBa, ce
obnara c nponopyuoHaneH 0aHbK Mpu U3MOYHUKa 8 pa3mep Ha 7% W He ce BN1CBa
B roguiLHaTa AaHbyHa aeknapaums (§§ 9 m 11).

¢ ,3annatnte, 4OOABBYHOTO Bb3HArpaXkaeHWe M TaHTUEMUTE Ha CRYXUTEnuTe
Npv AbpPXaBHUTE, OKPBXKHUTE U OBLLMHCKM yYpexaeHus, 3annature, TaHTueMmTe u
OPYTV Bb3HarpaxXaeHus Ha Cny>XutenuTe npu oOLeCTBEHUTE U YacTHU ydpexae-
HUS, TbproBckuTe, habpuyHn 1 Opyru 3aBefeHusa” ce obnaraT (Npy M3nnawaHeTo
um) no omadenHa ckana (mabnuya) ¢ 6 gaHbYHU eTaxa 1 nNpegenHn ctaeBkn ot 2%
(3a roguwen goxoa Ao 20 000 nB.) Ao 15% (3a roamweH goxod Hag 200 000 nB.).
Tesun goxoam CbLUO He ce BNMCBaT B roavwHaTa gaHbyHa geknapaumna (§§ 10 m 11).

o ,O0LIOOOXOOHMAT AaHBLK OT HEMOKPUTU MMOTK® (3emepericka 3emsi) ce 3a-
MeHs1 ¢ [obpus cTap (Npsik, NpuxodeH) nodemsieH 0aHbK (C BpbXHUHM) (§ 25 oT 3akoHa
3a U3MeHeHue n gonbriHeHue Ha 3000).

OueBunaHO NpomMeHuTe oT 1924 r. cTecHABaT HOPMATMBHUSI OOXBAT Ha AaHbKa
BBbPXy 00LIMA JOXOA Ype3 peabunutipaHe Ha NpMXoaHu JaHbuy OT 6rM3KOTO MUHa-
no. B kpanHa cmeTka ¢ npueTns Ha 26.06.1925 r. (o6H. OB, 6p. 92 o1 24.07.1925 1.)
3akoH 3a 0aHbK 8bpXy rpuxodume Ha nuyama u opyxecmeama (4n. 84) 3akoHbT
3a JaHbka Bbpxy oOLMs JOX04 € OmMeHeH (CMATaHO OT HayaroTo Ha pmMHaHcoBaTa
1925-1926 r.). HoBmAT 3aKOH BbBexAa 0aHbK 8bPXy 3aHAMusima, pa3faeneHn B 5
rpynu (4n. 5):
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e cny>kebHu 3aHsaTUs (Heobnaraem MuMHMMYM 3a goxoguTe go 100 000 nB./
rog. — 18 000 nB./rog., npeAenHa AaHbyHa CTaBka 4%);11

e 3aHaATM u cBOOOAHM 3aHATUS (Heobnaraem MUHMMYM 3a OOXoguTe A0
100 000 nB./roa. — 18 000 nB./roA., NpeaenHa gaHbyHa cTaska 4%);"

® WHAOYCTpUanHn 3aHaTus (Heobnaraem MMHUMYyM 3a goxoamte go 100 000 nB./
rog. — 18 000 nB./rog., npedenHa gaHb4yHa CTaBka 41/2%);13

e TbProBCKW 3aHATUA (Heobnaraem muHumMym 3a goxoamte o 100 000 nB./
rog. — 18 000 nB./rog., NnpedenHa gaHb4YHa CTaBka 5%);14

® NpPUXoAM OT KanuTanu u nmoTn'® (npegenHa gaHb4YHa cTaBka 5%).

HoxoaobT oT cboTBeTHUTE 3aHATMA oo 100 000 nB./rog. ce obnara (camo) ¢
OaHbK Bbpxy 3aHaTudata. Joxoabt Hag 100 000 nB. ce obnara ¢ donbsiHUMersneH
OdaHbK 8bpxy obujusi doxod, pernameHtupaH B OTgen |l Ha 3akoHa 3a JaHbK BbpPXY
NpUXoAuTe Ha nuuaTta u gpyxxecTtsaTa.

CornacHo yn. 24 ot 3akoHa 3a faHbK BbpXY NPUXOAMTE Ha nvuaTa u gpyxecT-
BaTa HeobriazaemMu C OOMbIHUTENHNUS OAHBK BbpXy 00Lwmusa goxoq ca:

e NPELCTABUTENHUTE, MbTHUTE U OHEBHUTE Napy Ha OAbPXKaBHU, OKPBXHU U
OBLLMHCKM CITY>KUTENM, KAKTO M MbTHUTE N JHEBHUTE Mapu Ha CNyXuTenute B obLecT-
BEHWUTE N YACTHUTE YUYPEXOAEHMSA 0O pa3mep, He MO-rofnsiM OT ABOMHMSA pa3mep, nna-
LaH Ha AbpXaBHUTE CAYXNUTENM;

e JHEBHUTE Napu Ha HapogHWTE MPEeACTaBUTENWN, OKPBXHUTE M OBLLUMHCKK
CbBETHULW, YYUITULLHUTE HAcCTOATENMW, YNIEeHOBETE Ha TbPrOBCKUTE U 3eMenerncku
Kamapu;

e 3annaTuTe 1 Apyryte Bb3HarpaXXaeHusl Ha Yy»KaecTpaHHUTE AUnioMaTUYecku
NpeacTaBUTenu, TUTYNAPHUTE TbProBCKU areHTu 1 Ap. Npu yCroBmue Ha B3anMHOCT;

o NTUXBUTE OT ObPXKaBHU N OPYT 3aeMU, B 3aKOHUTE 32 KOUTO U3PUYHO € Npea-
BUAEHO, Ye ce ocBoboXaaBaT OT AaHbLy;

e QUBUOEHTUTE OT aKUUM U OAMNOBE, TAHTUEMWUTE Ha YNIEHOBE Ha YMNpaBUTENTHU
1 HA[I30PHN CbBETU Ha aKLIMOHEPHM APYXECTBa 1 KOONepaTUBHMU CAPYXeHUs:. °

B kopecnoHaeHUMst ¢ gaHbka BbpXy 3aHATUATA HeobriazaeMusm MUHUMYM
Ha OOMbIIHUTENHUSA OaHBbK BbpXy 00Wms goxon (T.Hap. HyNeB JaHbYEH eTax) e
100 000 nB. CbrnacHo un. 25 ot 3akoHa 3a JaHbK BbpXy NpuUxoauTe Ha nuvuarta u
apyxectBata oT 1925 r. ckanata (Tabnuuara) 3a obnaraHe ¢ JOMbIIHUTENEH AaHbK
BbpXy oOwus goxod BknwouBa 12 nonoxumernHu npedesiHU cmasku — oT 2% (3a
poxoamn Hag 100 000 nB. go 150 000 nB.) o 36% (3a goxoam Hag 1 500 000 nB.).

M Inuata ¢ goxoa po 20 300 nB./rog. nnawat aaHbk 100 n..
12 Jnuata ¢ goxoa po 20 500 nB./rog. nnawat aaHbk 100 nB..
13 NuuaTta ¢ goxoa oo 20 200 ne./rog. nnawat gaHbk 100 n..
14 NuuaTta ¢ goxoa oo 20 000 ne./rog. nnawat gaHbk 100 nB..

15

B T.4. OXOOBT OT MOKPUTY HEABWXMMU UMOTH (32 TakMBa Ce CMATAT M JOXOAMTE OT ABOPHU M Apyru
ngasHm MecTa, Nnoanexaluy Ha AaHbK BbpXy crpagute).
1

Tesn goxoaun obaye ce geknapupar, 3a Aa 6baaT B3eTv NpeaBvA Npyu AaHBYHOTO obnaraHe.
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3a uenuTe Ha npsakoTo obnaraHe Bwnrapusa ce Bpblia kbM ,006pume cmapu”
rpuxodHU daHbYU — [AHBK BbPXY 3aHATMATA, NO3EeMIEeH AaHbK U Ap. [JaHbKbT BbpXy
o6LWKMs goxon e n3npasHeH OT CbAbpXKaHue.

JaHbKbT BbpXy o6wua poxon B HapoaHa
penybnuka Bbnrapus

Ha 15.09.1946 r. cnep cnopeH pedepeHaym Bbrrapus e npoBbarnaceHa 3a
HapodHa penybnuka. OTBapsa ce HOBa CTpaHuLa B UCTOPUATA HU — COLManmM3bm U
rpagex Ha KoMyHu3ma Mo cbBeTCckM Mogen. B ycrnoBusTa Ha nnaHoBa (KOMaHOHO-
agMVHUCTPaTMBHA) MKOHOMMKA ,JaHbLUTE He ca ToBa, KoeTo ca“l

BpoeHn oHM cnen NnpemaxBaHeTo Ha MoHapxusaTa, Ha 27.09.1946 r. XXVI O6uk-
HOBEHO HapoJHO CbOpaHue (B paMKuTe Ha CBOSATA NbpBa peAoBHA cecusi) Npuema
3akoH 3a OaHbK 8bpxy obwus doxod (340/), konTo e obHapoaBaH B [JbpxaBeH
BECTHUK, Op. 234 o1 12.10.1946 r. n Bnn3a B cuna ot 01.01.1947 r.

Kato OaHbyYHU cybekmu B 3aKoHa ca onpefeneHu:

o puanueckuTe Nna, 6e3 ornes Ha TSIXHOTO NOAAHCTBO,'” MECTOXUTENCTBO
n mectonpebuBaBaHe;

® AKLMOHEPHMTE, KOMaHONTHO-aKLMOHEPHUTE APYKECTBA, APYKecTBaTa C orpa-
HMYEeHa OTFOBOPHOCT, KIIOHOBETE Ha Yy)XAeCTpaHHUTE APYXKECTBA U KoornepaTUBHUTE
CApYXeHus:;

o IbpPXXaBHUTE, AbpPXKaBHO-aBTOHOMHUTE Y OBLLUMHCKMTE CTOMAHCKN Npeanpusi-
™S,

e OOLLMHWTE, YYNIMLLIHUTE HACTOSATENCTBA, CKOTOBbAHWUTE (DOHOOBE, CTONaH-
ckuTe kamapw, bbnrapckata HapogHa ©aHka, bbnrapckata 3emegencka u Koone-
patuBHa 6aHka, 6opcute n gp. (4n. 2).

[aHbKbT BbpXy 00LLMsA Joxon Ha dousmdeckute nuua e cemeeH: ,dusndeckute
nvua ce obnaraT 3a CBOSI NIMYEH [0X04 M 3a JoXOoauTe, MPOM3XOo4sLm oT obLo cTo-
MaHCTBO Ha CbhpyraTta v Apyru YreHoBe Ha CEMENCTBOTO MM, KOUTO obpasyBaT o6LLO
OOMAaKMHCTBO € Tax“ (4n. 3), HO ,Ccbnpyrata n gpyrute YsieHOBE Ha CEMENCTBOTO,
KOUTO MMaT CBOM OTAESHM OT OOLLOTO CTOMAaHCTBO AOXOAW, NogaBaT OTAeNHW AeKna-
paumu 1 3a Tesu cu goxoau“ (nak Tam).

Ob6ekm Ha faHbYHO obrnaraHe e obLUMAT 40X04 Ha AaHbKoNnaTuuTe ,,0T KaKbB-
TO U Aa € NPUXOAOMITOYHUK (4. 2).

CobrnacHo un. 6 ot 30/ He ce obnazam ¢ faHbK:

e fjoxoauTe Ha ApebHuTe 3emenesnckn ctonaHm — comandeckn nuua (an. 1);

e OXOOUTE Ha MPOCBETHUTE, KyNTypHUTE, BnaroTBOpUTENHUTE, CMOPTHUTE U
npodpecnoHanHnTe OpyXecTBa, cOPYXeHus U doHaaumm (npegHasHavyeHn WU3KIo-
YUTESTHO 3a NEHCUMOHHW, KYNTYPHU U coumanHn oHAOBE), NONUTUYECKUTE NapTuu,
cnomaraTtesiHuTe U NOCMbPTHM Kacu Npu onpeaeneHu ycnoeus (an. 2);

e neHcuuTte (an. 3);

17
l-{y)KLI,I/ITe noaaHuum ce obnarat camo 3a JOXOAUTE UM B CTpaHaTa.
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e JOXOAWTE Ha Yy>KOECTPaHHUTE OUNNOMATUYECKU NPEeACTaBUTENMW, TUTYNSAP-
HUTE TbProBCKW areHTu 1 Ap. (Npy onpeaerneHn ycnosus) (an. 4);

e MbTHUTE, AHEBHUTE, (DYPAKHUTE, MOPLIMOHHM 1 BE30THETHN Napyn Ha AbpXKaB-
HUTE 1 OOLLMHCKM crnyxuTenu n ap. (an. 5);

e 3annaTtuTe, HagHUUMTE W NPeaCTaBUTENTHUTE Napu Ha CRyXuTenuTe u paboT-
HUUUTE, NNawaHn oT AbpXkaBHus 6ogpkeT (an. 10);

e NTMXBUTE OT BIoroBe B GaHKK, ApYrM KPEAUTHU MHCTUTYLMK M lMoleHckaTa
crnecTtoBHa kaca (an. 11);

e Ipyrn goxoau, pernamenTtnpandm cec 300/M.

dusmyecknTe nuua, KOUTO noryyaBaTt TPYAOBM OOXOAM (3annatu, HagHULM,
Bb3HarpaxgeHus, TaHTUeMn 1 ap.), 40Xo4u OT TbProBusi, UHAYCTPUS, HAEMU U Kanu-
Tanu unn ynpaxHsieat ceobogHu npodecnm, 3eMeaesnckn CToMNaHu 1 3aHasTimm nmat
npaeo Ha Heobrazaem MUHUMYM, KaKTO criefga:

¢ 36 000 nB./rog. 3a cam gaHbKonnarel;

¢ 48 000 nB./roa. 3a gaHbKonnarew, ¢ ABY4YNIEHHO CEMENCTRBO;

¢ 54 000 nB./roa. 3a gaHbkonnarey, ¢ TPMYNEHHO CEMENCTBO;

¢ 60 000 nB./rog. 3a gaHbKoNnaTel ¢ YeTUPUYNIEHHO CEMENCTBO;

e 70 000 nB./rog. 3a gaHbKonnaTel, C NeT4YNeHHO CEMENCTBO;

¢ 5000 nB./roa. 3a WeCTUs 1 BCEKU crieaBall, YsleH Ha CEMENCTBOTO (4r. 34).

B un. 35 - 39 ot 3[10/[] ca npeaBuaeHun 5 pasnuyHu ckanu (mabuyu), KOuTo
BKNIOYBAT:

¢ 9 npegenHu aaHbYHKM cTaBku (0T 7% [o 50%) 3a obnaraHe Ha goxoguTte OT
HaeMeH Tpya;

¢ 11 npegenHu gaHbyHu ctaeku (0T 8% no 60%) 3a obnaraHe Ha goxoguTe
Ha 3emMenerickuTe CTonaHn 1 3aHasT4YMm — PU3NYECKn Nnua;

¢ 11 npegenHu gaHbyHu ctaBku (0T 12% po 64%) 3a obnaraHe Ha goxogute
Ha u3nyeckUTe Nnua, KOUTOo ynpaxHsiBsaT cBo6oaHM npodecuu;

¢ 10 npegenHn gaHbyHM cTaBku (0T 15% po 68%) 3a obnaraHe Ha goxoguTe
Ha pu3nyecknTe nuua OT TbProBusi, UHOYCTPUS, HAEMU U KanuTanu;

¢ 10 npegenHn gaHbyHM ctaBku (0T 18% po 74%) 3a obnaraHe Ha goxoguTe
Ha OpyXecTBaTa, yupexaeHusiTa u npeanpuaTuara.

Un. 41 nocrtaHoBsIBa, Ye pusmMyeckntTe nvua, KoMTo noslydasaT g4oxogu oT
3aHATUS, obraraemm no pasnuyHu Tabnuum, ce obrnaraTt no mabsuyama Ha MexHUs
npeobnadasaw; doxod. [laHbKkonnaTuMTe ca ANbXHW ,A0a nogaBaT Aeknapauuu no
obpasey, yctaHoBeH OoT MuHMUCTEPCTBOTO Ha (hmHaHcuTe, B KOUTO Aa obsassaBat
BCUYKMTE CU JOXOOM, peanunsvpaHu npes usteknara kaneHgapHa roguHa“ (un. 26).
He nogaeat geknapaumm cnyxmtenute n paboTHULMTE B ObpXKaBHUTE, ObpPXXaBHO-
aBTOHOMHUTE M OOLUUHCKM yupexaeHusi, ObpxaBHuTe doHOoBe, oOLiecTBEHUTE
yupexaeHus 1 YacTHUTE NpeanpusTUs, ako JoXo4bT MM € caMo OT 3annaTtu, Bba3-
HarpaxgeHnst 1 TaHTUEMU, 3eMederNICKUTe CTONaHW, KOUTO MMaTt JOXOA4M camo OT
3emMegenue, XMBOTHOBBLACTBO, MTULEBBLACTBO, MYENaApPCTBO U pMbapcTBO, U OLle
HSAKOM ApYrv KaTeropum nuiua npu onpegenexdn ycrnoeus (4n. 27).
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B un. 62 3a HeuspsagHMTE gaHbKONNaTUM ca NpeaBuaeHU CriegHuTe CaHKUuU:

¢ 10% yBenuyeHne Ha ObIMKMMUS OaHBK NpU NoJaBaHe Ha Aeknapauus oo
30 oHW cned n3TMyaHe Ha 3aKOHOYCTaHOBEHUS CPOK;

e [IBOEH pa3Mep Ha ObIMKMMUS OaHbK NpY NogaBaHe Ha Aeknapauusi cnen
n3Tn4aHeTo Ha 30 OHM OT 3aKOHOYCTAHOBEHMWS CPOK UIM HENOZ4aBaHe Ha AeKrapaums;

e [1BOEH pa3Mep Ha ObJPKUMUSA OaHBK BbPXY YKPUT 40X0S.

HennaTteHnTe B CpOK AaHbLUW Ce CbOMPAT C /1Ux8a 3a 3aKbCHEHUE B pa3Mep Ha
1%/mecel (un. 64).

[Be rogmHun 1 nonoBmHa cneq npuemaHeTo Ha KoHcTuTyumaTa Ha HapogHa
penybnuka benrapusi (n3BectHa kato [JuMUTpOBCKaTa KOHCTUTYLUS) € racyBaH Ho8
3akoH 3a daHbK 8bpxy 06uusi doxod (06H. 1B, 6p. 132 o1 06.06.1950 r.), KONTO OTMeE-
HSA TO3M OoT 1946 T.

B un. 1 Ha HoBua 30/ kaTo cybekmu Ha faHbYHOTO obraraHe ca onpefe-
neHu:

e ObNrapckuTe rpaxxgaHu 3a CBoMTe 4oXoau, Npuaodbutn B cTpaHaTa Unm BHe-
CEHU OT YyXOUHa;

® YyXXOMTE rpaXkagaHu 3a CBOMTE JOX0AW, MPMAoOMTM B CTpaHara;

e KoonepauuuTe;

® aKUMOHEpPHUTE, KOMaHOUTHO-aKLUMOHEpHUTE OPYXeCTBa U ApyxecTBaTa C
orpaHMyeHa OTrOBOPHOCT, Yy)KAECTPaHHUTE APYXXeCTBa N TEXHUTE KITOHOBE 3a [OXO-
auTe UM B CTpaHarTa;

e TPyAOBUTE KOOMNepaTnBHM 3emenerckm ctonaHcTea (TK3C).

CwobrnacHo yun. 3, nogToyka (a) AaHbKbLT BbpXy 00LWMS A0X04 Ha U3NYECKUTE
nuua e cemeeH N0 AOMAKMHCTBA, B NULIETO Ha rnaBaTa Ha CbLUUTE, C U3KIOYEeHNe
Ha JoxoauTe OT 3annaTtv, HagHULUM U Bb3HarpaxaeHusi, KouTo ce obnarat B NMUETO
Ha nony4yarens...*

He ce obnazam ¢ paHbk:

e foXoauTe Ha uneHoBeTe Ha TK3C, nonyyeHun cpelly n3paboTeHn TpyaoLHW,
OCBEH OT peHTaTa;

e OXOOUTE, MOJTyYeHM CBPbX HOpMaTa OT npoAdaxbaTa Ha CencKOCTONaHCKu
nponsBeneHns N npunoga Ha JobuTbka nNpes roanHaTa;

® HAPOOHUTE NEHCUN U CTUMEHONUTE;

e JOXOAMTE Ha YyXKOECTPaHHUTE OUNNOMAaTUYECKU NPeACcTaBUTeENMU, TUTYNSp-
HUTE TbProBCKU areHTn 1 ap. (Npy oNpeaerneHn ycnosms);

e e[JHOKPaTHUTE NMOMOLLN;

e NTUXBUTE OT Brnoroee B 6aHkuM, koonepaumm 1 MNolleHckaTa cnecToBHa Kaca,
KaKTO M NINXBUTE OT ObPXKABHUTE N OT rapaHTMpaHUTE OT AbpKaBaTa 3aemMu 1 npe-
MUNUTE OT THX;

¢ nevanbute OT NOTapun, paspeLleHn OT NPaBUTENCTBOTO;

e 06e3LleTeHnsATa No 3acTPaxoBKu.

MpeaBuaeHn ca 5 pasnuyHu ckanu (mabnuyu) 3a NPorpecvMBHO AaHbYHO obna-
raHe Ha oM3n4ecknTe nmua, KOUTo BKNOYBAT:
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e 0 yn. 4: 9 npegenHy gaHbyHn ctaeku (0T 0% 8o 12%) 3a obnaraHe Ha [OXO-
auTe oT HaeMeH TpyA (3annaTtun, HagHUUW, neHcun /! n apyrn Bb3HarpaxaeHus);

e no un. 8: 11 npegenHu gaHbyHKM ctaBku (0T 0% go 34%) 3a obnaraHe Ha
[oXo4uTe Ha nucatenu n apyrin paboTHMLUM Ha HayKkaTa U U3KyCTBOTO;

e no un. 10: 9 npegenHu gaHbyHM ctaBku (0T 8% 0o 48%) 3a obnaraHe Ha
[oxoaute Ha aaBoKaTu, NpocGonucun, Xogatam U CbTPYOHULM B NPOEKTaHTCKUTE
opraHu3auum 3a Bb3HarpaxgeHusita UM M3BbH Te3n OT Ccrny)XeOHU 3agbriikeHusl, 3a
KOUTO nnawaT aAaHbk no Tabnuuata B Yn. 4 ot 340[;

e no 4yn. 13: 9 npegenHu gaHbyHKU ctaeku (0T 9% [o 48%) 3a obnaraHe Ha
poxoauTe oT cBoboaHu npodecuu, 3aHasTu, TbProBus, Haemun u ap., 6e3 obnoxe-
HuTe no un. 4, 8 u 10 ot 300 (rpagcknTe 4OMaKMHCTBA, KOUTO UMAT JOXOA4 U OT
3emenenve u XNBOTHOBBACTBO U TOW € NO-BMCOK OT TEXHUS HE3EMEAENCKM O0X0A,
ce obnarart no Tabnuuata B un. 17 ot 300[) (un. 14);

e no un. 17: 11 npegenHun gaHb4yHu ctaeku (o1 0% o 46%) 3a obnaraHe Ha
[0XoOuTe OT CercKo CTONAHCTBO (CENcKMTe OMAaKMHCTBA, KOUTO UMaT 4OX04 U OT
He3emedernckn AevHOCTU 1 TOW € NO-BMCOK OT TEXHMS OOX04 OT 3eMedenve 1 XXMBOT-
HOBBACTBO, ce obnarat no Tabnuuara B un. 13 ot 30040) (4n. 16).

[aHbYHOTO obraraHe Ha FPUAMYECKUTE NULA € MPOropPUUOHAIIHO, KaKTo crea-
Ba:

e TPyOOBO-NPOUN3BOANTENHU kKoonepauun — 25%;

e BCECTpaHHU 1 Apyrn Buaose koonepauuun — 35%;

e LleHTpaneH koonepaTMBEH CbHO3, PaliOHHM KOOMEPaTUBHU CbIO3M U OpY-
XecTBa, 06pa3yBaHun mexay koonepaunu — 45%;

® NOTPEOUTENHM 1 KPEOUTHM KOooMepaLun, CMECEHN AbpXKaBHO-KOONEPaTUBHM
OPYKECTBA, aKUMOHEPHU U KOMaHAMTHO-aKLMOHEPHWN OPY>KECTBA, APYXECTBa C orpa-
HUYeHa OTFOBOPHOCT, YY)XXAECTPaHHW APY)KEeCTBa U TEXHUTE KrnoHoBe — 55%;

e TK3C — 7% (BX. un. 19 nun. 22).

B rnaea X (4n. 46 — un. 53) 300/ npeaswxaa onpeaeneHn obrekyeHusl.

B un. 58 ca noctaHOBEHU caHKUUUMe 3a HeU3pSaHUTE AaHbKonnaTum:

¢ 10% yBenuyeHne Ha ObIDKMMUS OaHbK NpU NogaBaHe Ha Aeknapauus oo
30 gHuW cnen nsTMyaHe Ha 3aKOHOYCTAHOBEHUS CPOK;

¢ 50% yBenuyeHne Ha ObIKMMUS OaHbK NpY NogaBaHe Ha Aeknapaums cneq
natmnyaHeTo Ha 30 AHM OT 3aKOHOYCTaHOBEHWS CPOK;

¢ 100% yBenu4eHve Ha ObIMKUMUSA JaHBK OT YKPUT NPUXOA0U3TOUHUK.

CwbrnacHo un. 59 HennaTeHWTe B CPOK AaHbLUW ce cbbupart ¢ siuxea 3a 3aKbCHe-
Hue B pa3mep Ha 1%o/aeH.

3akoHbT oT 1950 r. permameHTUpa 4aHbYHOTO obnaraHe Ha obwmsa goxon y
Hac noyYmu rnosnoguH eek (47 rognHn)! [lo 1989 r. BKkI. TON € NPOMEHSH 26 NbTu.

JaHb4yHO oGnaraHe Ha nu4yHuUTe goxoau cneg 1989 r.

PeaneH cmucobn 1 cbabpxaHme ObnrapckaTta gaHbyHa cuctema (B T.4. nNny-
HUSIT NMOJOX0A4EH AaHbK) Npuaobvea cnep npomeHute ot 1989 r., oTnpULWMM npoueca
Ha npexo KbM nasapHa MKOHOMUKA M KbM AEMOKpaLUus.
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Ot 1990 go 1997 r. HAMa CEepPUO3HN U3MEHEHNS B CbCTaBa Ha SaHbYHUTE
cybekTn, hopMMpaHETO Ha AaHbYHATa OCHOBa M TEXHMKaTa 3a obnaraHe Ha nnd-
HUTE JOXOOM.

HaHbyHo 3adb/mkeHu nnuya ca obnrapckute rpaxaaHu (6es orneg Ha MecTto-
XWUTENCTBO M MecTonpebuBaBaHe) 3a TeXHUSI AOXOA, NpuAoOUT B CTpaHaTta wunm
BHECEH OT YyXOMHa, U YyKaWTE rpaxkaaHu 3a oxoda MM OT U3TOYHMUM B CTpaHaTa.

He ce obniazam ¢ 0aHbK NeHcUWTE, CTUNEHAMNTE U HagbaBKkWTe 3a deua, [OXO-
OWTE Ha YyXXOEeCTpaHHUTE OUNIoOMaTUYECKU NPEeACTaBUTENWN, TUTYNSPHUTE TbProBCKU
areHTn u ap. (Npv onpeaenexHn ycnoewus), NMXBUATE OT Broroee B 6aHkM, koonepauum
n ObpxaBHaTta cnectoBHa kaca ([ CK), kakto n nuxeuTte OT AbpXaBHUTE U rapaHTu-
paHuTe OT AbpXKaBaTa 3aeMu U NPEMUUTE OT TakMBa 3aemMu, neyanobuTe oT noTapuu,
paspeLleHn OT NPaBUTENCTBOTO, NraTeHnTe obesweTeHns No NMYLLECTBEHM 3acTpa-
XOBKW M HSKOW ApYrv JOXO4M.

Mpe3 1990 r. u NbpBOTO TPpUMeceumne Ha 1991 r. 3a obnaraHe Ha goxoguTe
OT TPYZOBW NPaBOOTHOLLEHMS (3annaTv, HAOHULM N MPUPaBHEHM KbM TSX Bb3Harpa-
OeHusa 1 obesleTeHns) ce npunara cnegHarta cmpykmypa om rpedesiHu 0aHbYHU
cmaeku:

MeceueH goxon LaHbk
Lo 140 n.. HeoGnaraemun
Ot 140 go 200 nB. Mo 0,03 nB. Ha Bceku 0,10 nB. 3a ropHuuaTa Hag 140 nB.
Ot 200 go 400 nB. 18 nB. + 13,5% 3a ropHuuata Hag 200 nB.
Hapg 400 nB. 45 nB. + 14% 3a ropHuuaTta Hag 400 nB.

3a (roguwHo) obnaraHe Ha BCUMYKM OPYMU JIMYHW OOXOOW Ce W3MOoN3Ba fpous-
B800Ha Ha 2opHama ckana (mabnuya), B KOATO rpaHMUUTE Ha CbOTBETHUTE OAaHBYHU
eTaxu ca yMHOXeHu no 12 (meceua B rogmHara).

BrnocnencTene 6posAT Ha AaHbYHUTE eTaxuy 3anoydsa Ja HapacTsa CTPeMrnaso.
Ot 01.04.1991 r. oo kpas Ha ceBpyapu 1992 r. Ton e 8 (T.e. ABOMHO No-ronsm), a
ot 01.03.1992 r. no deBpyapu 1993 r. — 7. CmsartaHo ot 01.03.1993 r., e B cuna
Tabnuua ¢ 10 gaHb4HKM eTaxa — abcomntoTeH Makcumym 3a nepuoga crieg 1990 r.
Cnep TOBa OpoAT Ha JA@HBYHUTE €TaXM B CTPYKTypaTa OT NpedernHy AaHbYHW CTaBKu
3anoyBa ga cnaga — ot 01.01.1994 r. 0o 31.12.1996 r. Te ca 9, a npe3 1997 r. — 8.

Mpe3 nekemBpu 1997 r. e npueT 3akoH 3a obrnazaHe doxodume Ha QhU3UYECKU-
me nuya (304®/1), B cuna ot 01.01.1998 r. (o6H. OB, 6p. 118 ot 10.12.1997 r.),
KonTo 3ameHs ctapua 300 ot 1950 .

CbrnacHo HoBUS 3akoH 0beKkm Ha obriacaHe € OOWMAT rogulleH Joxond Ha
AaHbkonnateua (4n. 3) — cbop OT BCUYKM NapUYHN U HENapWYHU 4OX0OM Ha dm3nyec-
KOTO Nnuue npes gaHbyHaTa roguHa (4n. 13). Obnazaem doxo0d e oBLWMAT roguLleH
goxof crieq npucnagaHe Ha npegsuaeHute B Un. 14 goxoam, a daHbyHa OCHo8a —
obnaraemuaT OOXOA4, HamaneH C pasxoguTe 3a AeViHocTTa M npeaBuaeHuTe B
3aKoHa BHOCKM 1 obnekdeHns (4n. 15, an. 1). Hakpas: ,AKO JaHBbYHO 3a4bIDKEHOTO
nvue MMa OOXoaAM €OHOBPEMEHHO OT [Ba UMW NoBeYve U3TOYHWKA ..., JaHbyHaTa
OCHOBa 3a obLwusA roguileH goxon npeacraBnsBa cOopbT OT AaHBYHUTE OCHOBM,
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onpegeneHn NooTaenHo 3a BCEKM M3TOYHMK Ha goxod...“ (un. 15, an. 2). Toea e
rapaHums 3a XOpM3oHTarnHa cnpaBeinmMBOCT Ha JAaHBYHOTO obnaraHe.

ObmxuMmnaT gaHbk ce onpeaens Bbpxy AaHbYyHaTa OCHOBa No criegHaTa mab-
nuya (BX. un. 35, an. 1):

MoauweH noxon LaHbk
Lo 720 000 nB. Heobnaraemu
Ot 720 000 go 960 000 nB. 20% 3a ropHuuata Hag 720 000 ns.
Ot 960 000 go 3 840 000 ne. 48 000 nB. + 26% 3a ropHuuarta Hag 960 000 n..
Ot 3 840 000 go 15 360 000 nB. 796 800 nB. + 32% 3a ropHuuarta Hag 3 840 000 nB.
Hag 15 360 000 nB. 4 483 200 nB. + 40% 3a ropHuuata Hag 15 360 000 nB.

CwobrnacHo un. 38, an. 1 ot 3OdJ1 3a (exxemeceyHO) aBaHCOBO obnaraHe Ha
JoxoguTte OT TPyOoBW NPaBOOTHOLLEHWS Ce U3MNO3Ba rpou3so0dHa Ha e0pHama ckana
(mabnuya), B KOATO rpaHMLMTE Ha CbOTBETHUTE AaHBYHWN E€TaXMW Ca pasgeneHun Ha
12 (meceua B roguHaTta). [eTeTaxkHaTa CTPyKTypa OT NpefenHn AaHbYyHU CTaBKu
ce 3anasBa uenu 8 roanHn — 0o 31.12.2005 r., a ot 01.01.2006 r. gaHBbYHUTE EeTaxn
HamangaeaT Ha 4.

HaHbuHo 3agbmkennte no 300PJ1 nogaBat eoduwHa Oeknapayusi B CPOK
no 15 anpun Ha cnegpawara rogvHa (4. 41), a gaHbkbT ce BHacea B 30-gHeBeH
CpOK crief, nogaBaHe Ha AeknapauusaTta, KaTo aBaHCOBUTE MialaHns, U3BbpLIEHN
B TEYEHUE Ha roguHara, ce npucnagart oT 0Ol 0TO rogMLHO AaHBbYHO 3aabihKeHne
un. 54).

C . 14 300®J1 BbBEXOa eaMH No3abpaBeH Ha4vH 3a AaHbYHO obnaraHe —
T. Hap. oKoHYamerneH 2o0ulweH (mameHmeH) daHbkK. C Hero ce obnarat usnyeckuTe
nvua v npegnpuaTusTa, U3BbpLUBALLM EKCMNITULUTHO M3OPOEHN B 3aKoHa AEAHOCTH
(xoTenu n gpyrn cpeacTea 3a HacTaHsiBaHe, PeCTOPaHTLOPCTBO, TbProBMs Ha ApebHo,
nnaTteHn NapKMHrn, CKNagoBe Ha eapo U p.) U umart rogullieH obopoT 3a Npeaxoa-
HaTa roamHa oo 75 MnH. ns..

Mpe3 HoemBpu 2006 r. e npueT 3akoH 3a OaHbyume ebpxy doxodume Ha
gusuveckume nuya (344PJ1), Bnsaswvn B cuna ot 01.01.2007 r. (o6H. OB, 6p. 95
oT 24.11.2006 r.), kONTO 3amMmeHs 3akoHa 3a obnaraHe OOXOA4uTe Ha huandecknTe
nvua. Ton npoabIpkaBa TpaguumsiTa Ha CBOS NPEALIECTBEHUK U CbXpaHsBa YeTUpuUTe
JaHbyHM eTaxa owe 1 rognHa (0o 31.12.2007 r.). Taka nocsieOHama MHO20emakHa
cmp){gmypa om rpedesiHU cmaeku Ha NYHUSA NOAOXOAEH AaHbK Y Hac uma cnegHus
BUA;

O6Lwa roaviHa AaHbyYHa ocHoBa [aHbk
Lo 2400 ne.. Heobnaraemu
Ot 2400 po 3000 nB. 20% 3a ropHuuata Hag 2400 n..
Ot 3000 go 7200 ne. 120 nB. + 22% 3a ropHuuarta Hag 3000 nB.
Hag 7200 ns. 1044 nB. + 24% 3a ropHuuata Hag 7200 nB.

'8 B nerHomuHMpary nesa (BGN) — ot 01.07.1999 r. 1000 BGL = 1 BGN.
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Ha dour. 2 e npegctaBeHa cpegHaTa CTaBka Ha JaHbKa BbpXy 4OXOAUTE Ha
dusmyeckmTe nuua 3a 8 n3bpaHu pasHuLa Ha obLiaTa roguiHa JaHbYHa OCHOBa
npe3 2007 r.

durypa 2
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C npomsHa B 300PJ1 npes 2007 r. (cmaTtaHo ot 01.01.2008 r.) ¢ § 35 o1 3akoHa
3a u3MeHeHue n gonbrHeHve Ha 30APJ1 e BbBedeH T. HAp. MI0CHK aHBK BbPXY
nnyHua goxoa B pa3mep Ha 10%. Mo npuHUMN 3aa eTukeTa ,,NNOCHK AaHBbK® Ce KPpUAT
pasnuyHM UCKanHN MHCTPYMEHTW. [laHbyHaTa pyHKUUSA MMa criegHust oLy Bua;

T(Y) = max[t * (Y — A), 0], kbaeTO:

T(Y) e BaHbYHOTO 3abIDKEHME;

t — nnockarta npegenHa gaHbyHa ctaska (f > 0);
Y — faHb4yHaTa OCHOB3;

A — Heobnaraemuat MuHUMyM (A = 0).

Mpn nuncata Ha HeobGnaraem MuHMym (A = 0) gaHBYHOTO 3aabrmkenne T(Y)
€ npousBedeHne OT JaHbyHaTa cTaBka f U AaHbyHaTa ocHoBa Y. Pe3ynTtaTsT e rpo-
MopyYUOHaIHO fAaHbYHO obnaraHe Ha NMYHKUSA JoX04 — cpedHaTa AaHbyHa cTaBka e
NOCTOAHHa BeINin4vnHa, paBHa Ha t. TakbB € NNYHUAT nogoxoaeH AaHbK B anrapvm
npe3 nocrnegHute 13 FOD,I/IHVI,19 3al0TO MHOroeTaXHaTa CTPYKTypa OT npefaenHu
CTaBku — OT 4 faHbyHU eTaxa 3a 1990-1991 r., npes (uenu) 10 3a 1993-1994 r., oo
(oTHOBO) 4 paHbYHM eTaxa 3a 2006-2007 r., e 3aMeHeHa ¢ eGHoemaxkHa!?

19
EchekTsbT OT faHbyHWTE 06nekyeHus 3a dela no 3akoHa 3a AaHbLuuTe BbpXy A0X0AUTE Ha usndeckuTe
nuua ot 2007 1. @ HULLOXEH.

67



MkoHoMuyecka mucebn ® 1/2021 ® Economic Thought

Korato A> 0 wn Y < A, gaHbyHOTO 3agbikeHne T(Y)e One,anpu A>0wu
Y > A 70 e npousBefeHne OT AaHbyHaTa CTaBka t 1 NPeEBULLEHNETO Ha AaHbyHaTa
OCHOBa Haf CbOTBETHUSA Heobnaraem MuHUMyM (Y — A). Pe3ynTaTbT € rpoepecusHo
[aHb4yHO obnaraHe Ha NUYHWUS OOXOL — C HapacTBaHETO Ha AaHbyYyHaTa OCHOBA (3a
[oxoam Hap, Heobnaraemms MUMHUMYM) CpefHaTa AaHbYHa CTaBka HapacTea. Taka ce
obnara NMYHUAT JOXOA B OCTaHanus ,Nnockk ceAT". Bendkn abpxasm ot LleHTpanHa
n MaTtouHa EBpona, BbBENM NOCHK NMNYEH NOAOXOAEH AaHbK B Kpas Ha XX 1 Hava-
noto Ha XXI Bek, ,M3rnaxgat’ CTpyKTypaTa OT NOMOXUTENHW NpegernHn cTaBku (0o
e[Ha-eVHCTBEHa), HO 3arna3eam (Odaxe paswupsieam) HeobrnazaeMusi MUHUMYM,
T.€. 3aMEHSIT MHOroeTaxHaTa nporpecus (Bknodeawia 3 1 nosede etaxa) ¢ 08y-
emaxHa (poxoabT B | gaHbYeH eTax ce obnara ¢ npegenHa gaHbyHa ctaeka 0%,
a 17031 BbB || — CbC cbOTBETHATA NONOXMTENHA NpeAenHa AaHbyHa CTaBka).

BbB cdur. 3 ca npeactaBeHn yHKUMUTE Ha cpefHaTa cTaBka 3a 8 usbpaHu
paBHULLA Ha obLLaTa rogMiHa AaHbYHa OCHOBA Ha NPOrPECUBHUS NIMYEH NMOOOXOAEH
naHbk npe3 2007 r. 1 NponopumoHanHus NUYeH NoaoxoAeH AaHbK 3a nepuoja
2008-2020 .

®urypa 3

®yHKUMA Ha cpefHaTa ctaBka Ha PN B Bbnrapusa npes 2007 r.
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Pe3yntaTbT OT BbBEXAAHETO Ha MIIOCHK MPOMOPUMOHANeH AaHbK BbpXYy
nnyHusa goxon B bvnrapusa e oueBmaeH — npe3 2008 r. xopaTa ¢ obwa roguiHa
[aHbyHa ocHoBa Ao 4500 nB. eybsm, a Te3n ¢ obwa roguHa JaHb4YyHa OCHOBA
Hag 4500 nB. nevensm! Hanpumep npes 2007 r. aHBbYHOTO 3a4bIDKEHNE Ha nuue
¢ obua rogmwHa gaHbyHa ocHoBa 2400 nB. e 0 nB. (cpegHa gaHbyHa ctaBka 0%),
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a npes3 2008 r. — (uenu) 240 ne. % (cpegHa paHbyHa ctaBka 10%). CboTBETHO Npe3
2007 r. paHbKonnarel, ¢ obLua roaviiHa JaHbuHa ocHosa 10 000 ne.?' nnawwa 1716 ..
(cpenHa paHbYHa ctaBka 17,16%), a npes 2008 r. — (camo) 1000 .. (cpeaHa AaHbYHa
craska 10%)./ maka 13 eoduHu!

Mpe3 2020 r. (B ycnoBusita Ha naHaemus oT COVID-19) 6bnrapckaTta gbpxaea
cbbuvpa Kypax 1 nocsra Ha NPONopUMOHaNHMS MITOCHK AAaHBK BbPXY JIMYHUTE JOXOOW.
HaHbyHuTe obnekyeHns 3a geua no 300PJ1 ca yBenmyeHn gpacTuyHo 1 ce npe-
BpbLUAT B eghekmuseH HeobriazaeM MUHUMYM 332 BCUYKN CEMENCTBA C HEMbJTHONETHM
peua.? Mpe3s 2021 r. (camo)®® usnyeckuTe NuLA y HaC LWe npucnaaaT oT CBOsiTa
obLa roguiiHa gaHbYyHa OCHOBA:

¢ 4500 nB. Np1 €4HO HEHABBLPLUWIO MbIIHONETUE AeTe;

¢ 9000 nB. Npu ABe HEHaBbLPLLUMAN MbNHONETME Aeua;

¢ 13 500 nB. Npu Tpn N NOBEYE HEHABBLPLUWN MbIIHONETNE peua.®

HdaHbyHOTO Obnek4yeHne ce nonaesa OT eauH OT poauTenuTe 4o pasMmepa Ha
HerosaTta obuwa roguwiHa gaHbyHa ocHoBa. Korato pasmepbT Ha 0bnekyeHmeTo e
no-BMCOK OT obLiaTta My roguilHa gaHbYHa OCHOBA, pasnukaTta MoXe fa ce nonssa
OT Apyrusi poauTen.

Mpe3 2021 r. cemencTBata CbC cyma OT OBLUMTE FOAULLIHN AAHBYHU OCHOBMU
0o 4500 nB. HAMa Aa NNaTaT HUKaKbB AaHbkK (He3aBMCUMO OT Opos Ha AeuaTta) (BX.
Tabn. 1). 3a 2020 r. cemencTBaTa CbC Cyma OT OOLUUTE FOOULIHN SAHBYHU OCHOBU
B pasmep ot 4500 nB. nnawat:

¢ 430 nB. npu egHo gete (= /4500 — 200/ * 10%);

¢ 410 nB. npu gBe geua (= /4500 — 400/ * 10%);

¢ 390 nB. npu Tpu 1 noseye geua (= /4500 — 600/ * 10%).

Ako gBamarta pogutenu nornyyasaT MUHMManHa paboTHa 3annata, cymara
OT obLmMTe roamLLIHM AaHbyYHM OCHOBM e (npubnunsmtenHo) 13 500 nB. MNpes 2021 r.
TakoBa CEMENCTBO Le nnaTu (BxX. Tabn. 1):

¢ 900 nB. npu egHo gete (3a 13 500 nB. npe3 2020 r. gaHbKLT e 1330 nB.);

¢ 450 nB. npu e geua (3a 13 500 nB. npe3 2020 r. gaHbkbT € 1310 nB.);

¢ 0 nB. Npu Tpn 1 noeeye deua (3a 13 500 ne. npe3 2020 r. gaHbkbLT € 1290 nB.).

Korato cymaTta ot obLmTe roguliHn JaHb4YHM OCHOBKM Bb3nun3a Ha 30 000 nB.
(moxoobT Ha ABamaTa poauTenu € OKOMO PaBHULLETO Ha cpeaHaTa paboTHa 3annaTa
3a CTpaHaTa) CeMencTBoTO LWe nnaTtu (BX. Tabn. 1):

¢ 2550 nB. npu egHo gete (3a 30 000 nB.. npes 2020 r. faHbKBLT € 2980 nB.);

¢ 2100 nB. npu ase geua (3a 30 000 n.. npe3 2020 r. gaHbLKBLT e 2960 nB.);

20 Mpe3 2008 r. MMHMManHaTa MecevHa paboTHa 3annarta y Hac e 220 nB., T.e. 2640 nB./roa. (= 220 * 12).
2 Mpe3 2008 r. cpegHaTa MeceyHa paboTHa 3annara B cTpaHaTa e 545 nB., 7.e. 6540 nB./roa. (= 545 * 12).
= Bx. § 9 ot lNpexogHuTe 1 3aknounTenHN pasnopeadun Ha 3akoHa 3a AbpxaBHUA OromkeT Ha Penybnuka
Bwnrapus 3a 2021 r.

YBenuM4aBaHeTo Ha faHbYyHUTE obrekyeHns 3a aeua Baxu camo 3a 2021 r. (3aceral?).

3a 2020 r. Te3n obnek4yeHnst ca cboTBeTHO 200, 400 1 600 nB.!?
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¢ 1650 nB. npu Tpu n noseve feua (3a 30 000 n.. npe3 2020 r. 4aHBLKBLT €
2940 nB.).

OuyeBMAHO poanTennTe Ha HEHaBBLPLLMMAM MbIIHOMETUE Aela C OTHOCUTENTHO
HWCKM JoXxoaM e 6baaTt obnekyeHn YyBCTBUTENHO!

Tabnuua 1

[aHbyHO obnaraHe Ha 12 n3bpaHn paBHULLA HA cymaTa OT obwmTe
FOAMLIHM aHBYHU OCHOBW Ha POAUTENN C pasnuyeH 6poii
HEeHaBBbPLUMIM MbJIHONEeTNe aeua npes 2021 r.

Cyma ot | Cyma ot o6LymTe roanwHn AaHbYHN CbBKYNHO AaHBbYHO CpefHa faHbYHa cTaBka
obwumre OCHOBM Ha nuuaTta, HamarneHa ¢ 3aabrkeHve no 30001 o
. (%)
roavHn [aHbYHOTO obrekyeHve 3a geua (nB.)
AaHBbYHU (n8.) ’
OCHOBM Ha .
nuuata
npu 1 npu 2 npu 3 npu 1 npu 2 mpu 3 npu 1 npu 2 npu 3
(nB.) aTe . noeseye oTe . noseye A, eLa noseye
A Aey neua A new feua A ne feua
M 2)= (®)= (4)= (5)= 6)= ("= (8)= (9)= (10) =
(1)—4500 | (1)—9000 | (1)—13500 |(2)*10% | (3)*10% | (4)*10% | (5)/(1) ®)/(1) /M
3000 0 0 0 0 0 0 0,00 0,00 0,00
4500 0 0 0 0 0 0 0,00 0,00 0,00
9000 4500 0 0 450 0 0 5,00 0,00 0,00
13 500 9000 4500 0 900 450 0 6,67 3,33 0,00
20 000 15 500 11 000 6500 1550 1100 650 7,75 5,50 3,25
30 000 25 500 21000 16 500 2550 2100 1650 8,50 7,00 5,50
50 000 45 500 41 000 36 500 4550 4100 3650 9,10 8,20 7,30
100 000 95 500 91 000 86 500 9550 9100 8650 9,55 9,10 8,65
150 000 145 500 141 000 136 500 14550 | 14 100 13 650 9,70 9,40 9,10
240 000 235 500 231 000 226 500 23550 | 23100 22 650 9,81 9,63 9,44
350 000 345 500 341 000 336 500 34 550 | 34100 33 650 9,87 9,74 9,61
500 000 495 500 491 000 | 486 500 49550 | 49100 48 650 9,91 9,82 9,73

* [laHbyHOTO obnek4yeHne ce nonaea Ao pa3mMmepa Ha cymMmaTta oT obwuTe rognHn
AdaHb4YHM OCHOBU Ha nunuaTta.

Ot 1abn. 1 ce Bwxga, Ye ¢ HapacTBaHETO Ha Aoxona e€eKkTbT OT HOBUTE
OaHb4yHKM 0bnekyeHuns 3a geua nocrteneHHo otcnabea. [Npu cyma Ha obLmnTe roguHn
OaHbyHKM ocHoBu Hag 100 000 nB. cpegHaTa AaHbYHa CTaBka HaBnu3a B 30HaTa
mvexay 9 n 10%, T.e. OTHOCUTENHOTO AaHbYHO OpemMe Ha poauTenUTe Ha HEHaBbPLLUK-
Ny MbrHoNeTUe Aela C BUCOKM A0X0oau ce Aobnmkasa [0 PaBHULLIETO Ha NponopLmo-
HanHus NNocbK aaHbk oT 10% 3a 2020 r. (BX. nocnegHuTe 2 - 3 peaa Ha Tabn. 1).

Hakpas (HO He no 3HayeHue), nocrnegHaTa NnpomMsiHa B 3akoHa 3a AaHbuute
BbPXY AoxoauTe Ha cumandeckute nuua (06H. 1B, 6p. 104 ot 08.12.2020 r.) e 3Ha-
KoBa. BbBexgaHeTo Ha hakTnyeckM Heobraraem MUVHUMYM 3a poauTenuTe Ha
HEHaBBbPLUNM MbIHOMNETUE AeLa criara Kpal Ha XereMoHUsiTa Ha NponopLMOHanHoTO
[aHbYyHO obnaraHe Ha Nu4HMTe goxoau B bbnrapusa npes nocnegHnte 13 roguHu.
[loxognTe Ha cemencTBa C HEHaBbPLUUIIM MblHoNeTne geua npes 2021 r. we ce
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obnarat npozpecusHo (C HapacTBaHETO Ha cymaTa OT obLnUTe roguLLIHN AaHBYHU
OCHOBM Ha poauTenuTe cpegHaTa JaHbyHa CTaBka HapacTBa — BX. Tabn. 1). 3a
OpyruTe JaHbkonnatuM NUYHUST NOOOXOAEH OaHbK OcTaBa [iporopuuoHaneH —
cpegHa ctaeka 10% (paBHa Ha NpefenHaTa) 3a BCUYKM paBHULLA Ha obLiaTta roguwHa
JaHbYyHa OCHOBa.

*

JInuHmAaT nogoxoaeH AaHbk B bbnrapus nma 6orata u MHTEpPecHa NcTopus —
danctapt npes3 20-Te roguHM Ha MUHaNWs BeK, pecTtapT B YCNoBUATa Ha NraHoBa
WKOHOMMKA, pa3BUTME N YCLBBLPLUEHCTBAHE crieq npomeHuTe ot 1989 r. Nponopumo-
HaNHOTO AaHbYyHO obnaraHe Ha nuyHuA goxopn (npes3 nocrnegHute 13 roguHu) e
HenosHaTa 3a ObpXXaBuUTe OT pa3BUTUS CBAT TexHuka!? Xybaso e, ye (crnopes Hac)
3ane3bT Ha MPOMOPUMOHANHMA NuyYeH nodoxodeH AaHbk B Bwnrapus e 6num3o.
ToBa e MHOro fo6pa HOBMHA 3a AaHbyHaTa CnpaBeAnMBOCT B HalwaTa cTpaHal
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'n. ac. g-p CtosaH TaH4yeB™

MKOHOMUYECKU PACTEX N AbPXABHU PA3XOOU -
NOKASATEJICTBA HA 3AKOHA HA BATHEP
B HAKOU CTPAHU OT EC

M3BbplLUeHa e eMnupryHa OLeHKa Ha 3akoHa Ha BarHep 3a Bbnrapusi, Mcnanus,
Moptyranus, Mpuus, YHrapus, benrus, Asctpus, Nepmanusa, ®PpaHums, XonaH-
ovs, Oanus, JTiokcembypr, PuHnanaus, Micnanams u Hopeerus. Ypes TectBaHe
Ha rpaHuum ¢ aBToperpecnoHeH ARDL meToa e moaenupaHa Bpb3kaTa Mexay
TeMnoBeTe Ha HapacTBaHe Ha BBI1 Ha YoBEK OT HaceneHMeTo U ObpXKaBHUTE
pasxoau 3a nepuoaa oT MbpBOTO TpuMeceune Ha 1999 r. 4o BTOPOTO Tpumeceuune
Ha 2017 r. Cnopepn nonyyeHWTe pesyntati 3akoHbT Ha BarHep ce notBbpxaasa
3a bbvnrapusa n WcnaHus, gokato 3a octaHanuTe CTpaHu He Hamupa noakpena.
ToBa ce fgokasBa AOMbIIHUTENTHO U OT MPUNOXEHUS TeCT Ha perHoKbp 3a
NPUYNHHO-CNEACTBEHN BPbH3KN

Knw4osu Oymu: 3akoH Ha BaeHep; ARDL memod;, mecm Ha [pelHOXBbp 3a

MPUYUHHO-C/1EOCMBEHU 8PB3KU

JEL: E62; H41; H50

Bpb3kata mexgy no-BUCOKUS MIKOHOMUYECKM pacTex U HapacTBaHETO Ha Obp-
XaBHUTE pa3xOAu B pasfuyHu cTpaHu (cnabo pa3suTy, pa3BuBaLLM Ce U pPa3BUTK)
e 0obeKT Ha 3acureH 1 cepmoseH MHTepec B UKOHOMMYeckaTa nutepaTtypa. 3a mbpeu
NMbT 0baye Tasm 3aBUCUMMOCT e npoyyeHa oT BarHep (Wagner, 1892), kovito nacnegga
MKOHOMMKaTa Ha 'epmaHusa 3a nepuoa, No-AbNbr OT CTO FOAUHUW, U AOKa3Ba, Ye C
MOBMLUABAHETO HAa MKOHOMMWYECKMS PacTex Ce MokavBaT U AbpPXaBHUTE pa3xoam
kato gan ot BEBI1. Cnopea Hero cobliecTByBa MPUYMHHO-CNIEACTBEHA Bpb3Ka OT
WKOHOMWYECKUSI pacTex KbM ObpXaBHUTE pasxoau, KOeTo Ton oBsACHsIBa C TOBa,
Yye pbCTLT Ha BBl Boau 4o no-ronsamo ThpceHe Ha nybnuyHM Bnara oT o6LLEeCTBOTO.
3aKkoHbT Ha BarHep gokasBa, Ye CblUecTBYBa MNOMOXUTENHA Bpb3ka Mexay HapacT-
BaHETO Ha MKOHOMWYECKUTE AENHOCTU N YBENUYaABaHETO Ha AbpXXaBHUTE pPa3xoam
(Bx. Henrekson, 1993). MogenbT Ha BarHep, n3BecTeH KaTo 3aKkoH 3a yBenuyasaHe
Ha obpxaBHaTa aktuBHocT (Law of Increasing State Activities), e eguH oT Hali-paH-
HWUTE ONMTW B Tasn 0bnacT 1 NPoabIIKaBa Aa NPMBMANYA rofsMO BHUMaHUe B CBETOBEH
mawab (Oktayer et al., 2013).

Bpb3kata mexay AbpxaBHUTE pa3xoam M MKOHOMUYECKMS pacTex Moxe Aa
ce u3cnegBa no aea HauyuHa (BX. Singhet et al., 1984). NbpBMAT € Aa ce nokaxe,

) HO3Y ,Heodut Puncku®, CtonaHcku cpakynteT, stoyan_tanchev@swu.bg

! Chief Assist. Prof. Stoyan Tanchev, PhD. ECONOMIC GROWTH AND GOVERNMENT EXPENDITURE —
EVIDENCE OF WAGNER’S LAW IN SOME EU COUNTRIES. Summary: The article provides an empirical
assessment of Wagner's Law for Bulgaria, Spain, Portugal, Greece, Hungary, Belgium, Austria, Germany,
France, the Netherlands, Denmark, Luxembourg, Finland, Iceland and Norway. The relationship between
the growth rates of GDP per capita and government expenditures for the period from the first quarter of
1999 to the second quarter of 2017 was modeled using the autoregressive ARDL method and the Bounds
test. According to the results obtained, Wagner's law was confirmed for Bulgaria and Spain, while it did
not find support for the other countries. This is further confirmed by the attached Granger causality test.
Keywords: Wagner’s law; ARDL method; Granger causality test.
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Ye AbpKaBHUTE pasxoam ca dyHkums Ha BBl (kakTto e npu noaxoda Ha BarHep), a
BTOPUAT — Ye BBl e dyHKuMA Ha abpxaBHUTE pa3xoau (KakTo e B xunoTesaTa Ha
KeiiHc — BX. Keynes, 1936). BarHep TBbpAMW, Ye yBENUYEHUETO Ha ObpXaBHUTE
pasxoau e crneacTBue OT MO-BUCOKUS UKOHOMUYECKU pacTex (pecn. HauMoHamnHus
noxon), pokato cnopef, KelHc e 06paTHOTO — MKOHOMUYECKMAT pacTex e pesynrat
OT MbPBOHAYANHOTO MOKaYBaHe Ha ObpXKaBHUTE pa3xoaum, T.e. ABeTe Teopumn 0BsICHS-
BaT HapacTBaHETO Ha ObpXXaBHWUTE pPasxodu C pas3nuyHuM npuyumHu. Tpabea ga ce
YTOYHU CbLLO, Ye, 3aKOHBLT Ha BarHep ce cBbp3Ba ¢ aHann3 Ha MKOHOMUYECKMS pac-
TEX 3a AbNrM BPEMEBU NMepuoaun, a xmnotesarta Ha KenHc — ¢ cdasuTe Ha GusHec
UMKbIa, KOeTo npearnornara uscnegBaHe Ha 3HaunTernHo no-kbcu nepuogu. C gpyru
OyMmu, 3aKOHBT Ha BarHep mn xvnoTesata Ha KenHC ca ABe Bb3MOXHW anTepHaTUBHU
rnegHn TOYKM Npu oBSICHEHMETO Ha NPUYMHHO-CRIEACTBEHATa BPb3Ka MeXay AbpXKa-
HUTE Pa3xoau U HauMOHANHUSA OOX0A B ObMTOCPOYEH M KAaTKOCPOYEH MNnaH. 3akoHbT
Ha BarHep gokasBa, Ye nyonuyHWTE yCcnyrn HapacTBaT C NOBULLABAHE Ha pacTexa,
a xunotesaTa Ha KelHC — Ye ObpXXaBHUTE pa3Xxoau ca UHCTPYMEHT 3a perynupaHe
Ha OM3HecC uMkbna Npu cnag Ha MKoOHoOMuKKaTa.

Sideris (2007) npoy4Ba 3akoHa Ha BarHep 3a nepvoga 1833-1938 r. 3a ukoHo-
MUKaTa Ha [bpuust n yCTaHOBSIBa, Y€ TOW MHOIO YeCTO Ce NMOTBbPXAaBa B UKOHOMMKY,
KOWTO ca B HayamnHa gpasa Ha cBoeTo pa3sutue. Cnope aBTopa CbLUECTBYBAT TpU
OCHOBHW NMPUYUHM, KOUTO MOBULLABAT ObPKaBHUTE Pa3xoaM B 4bMArOCPOYEH NEPUOA;

e110 BpEME Ha MHAycTpyanu3aumsaTa agMUHUCTPaTUBHUTE U perynaTopHuTe
dyHKUMM Ha ObpXaBaTa 3aMecTBaT YacTHaTa AENHOCT;

®IKOHOMUYECKUAT pacTeX NpeansBnkBa yBenmyeHne Ha KynTypHUTe u couunan-
HUTE yCnyrun, KOUTO ce Npuemar 3a enacTUYHN Ha A0X0Aa;

eIbpXXaBaTa OCUrypsisa KanutanoBu CPeAcTBa 3a PUHaHCMpaHe Ha MallabHu
NPOEKTN 3a 3a4,0BOSISIBAHE HA TEXHOIOMMYHUTE HY>XAWM Ha OOLLECTBO, KOUTO HE ca Mo
Bb3MOXHOCTUTE Ha YaCTHUSI CEKTOP.

CneposaTenHo NoBu1LLIABAHETO HA MKOHOMWYECKNUST pacTex BOAM A0 MO-rofnsim
aHraXXMMeHT Ha AbpxaBaTa 3a npegocTaBsiHe Ha NybGnmyHM 6nara u ycnyrm, Konuto
ca npeanocTaBka 3a NogobpsiBaHe Ha YOBELLKMSA Kanutar.

3a ga ce npoBepu Janu u JOKOSKO 3aKOHBT Ha BarHep ce nmotBbpkaasa, no-
HaTaTbK € pasrnegaHa AvHamukaTa Ha Bpb3KaTa Mexay MoBMLIaBaHeTO Ha UKOHO-
muyeckua pactex (BBIM) n yBennueHneTo Ha ObpxaBHWUTE pas3xogu 3a nsbpaHa
rpyna gbpxasu, npeagumHo ot EC — Bwnrapus, Wcnanus, Moptyranus, Mepums,
YHurapus, benrua, Asctpus, Nepmanusa, ®paHums, Xonavaus, daHus, Jlokcembypr,
®dunnavams, Ncnangua n Hopeerus (Bx. dur. 1, 2 n 3).

OT dpur. 1 ce Bxaa, Ye C NOBULLABAHETO Ha MKOHOMUYECKUSI pacTeX ce noKay-
BaT N ObpXXaBHUTE pa3xoau B pasrnexaaHuTe cTpaHu — npes u3crensaHus nepuogs
BBl n gbpxaBHUTE pasxoauTe ca ce YBENUUUIN B HOMUHAIHO nspaxeHune. bpxas-
HUTE pa3xoam ca HapacHanm cbe 74,5%, a BBI1 — noutn gsoriHo (c 99,6%). Mpe3
1996-1997 r. pbCTLT Ha AbpXKaBHUTE pasxoan ce 3abass, crieq koeto go 2008 r.
Te TpanHo ce nosuwaeat. Cnab cnag ce Habnwagaea npes3 nepuoga 2008-2009 r.
nopagu HactTbnunara rnobanHa pmHaHCOBa 1 MKOHOMUYECKa Kpu3aa.
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durypa 1
HomuHanHu ctonHocth Ha BBl n abpxaBHu pasxogu, 1995-2018 r. (vnH. EUR)
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U3mouruk. CobCcTBEHM n3uncneHns no agaHHu ot Eepoctar, https://appsso.eurostat.ec.
europa.eu/nui/show.do?dataset=gov_10a_main&lang=en

Ha dour. 2 ca nokasaHu abpxaBHUTE pasxoau kato aan ot BBI1, unsato cpeaHa
CTOMHOCT B M3crenBaHuTe ctpaHu e 47,4%, kaTto n3MeHeHusTa ce konebast ot 44,7
0o 50,1%. MNpepasnpegeneHmeTo npes AbpXKaBHUSA OIOMXKET € CPaBHUTENHO BMCOKO,
MOHEeXe CTpaHWTe ca C Pas3BMTU U CUMHO Pa3BUTU MKOHOMUKW. Ham-ronemm gbp-
XaBHW pasxoau kato gan ot BBl nmat ®paHums (54,7%), Danua (54%) n PuHnak-
avsa (52,7%), a Han-mankn — Bunrapus (37%) u Ucnanus (42%). B kpas Ha nepuoga
obwmTe pasxoaute Ha cTpaHuTe kato asn ot BBIM ca ce ceunu ¢ 11,6% cnpsimo
HEroBOTO Havarno.

durypa 2
ObpxaBHu pasxoam kato gan ot bBI1,1995-2018 r. (%)
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U3mouHuk. CobcTBEHN n3umcneHns no gaHHu ot EBpocrtar, https://appsso.eurostat.ec.
europa.eu/nui/show.do?dataset=gov_10a_main&lang=en
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OT npeactaBeHnTe BBLB (bur. 3 JaHHU Ce YCTaHOBSBaA, Ye TEMMOBETE Ha Ha-
pactBaHe Ha BBI1 usnpesapsar Te3u Ha obpXaBHUTe pasxoamn kato aan ot bBI1. 3a
[a ce TBbpAMW, Ye pa3xoauTe crieaBaT MKOHOMUYECKMST pacTex, Te TpsibBa aa ro
n3npesapBsar, HO TOBa Ce CrnyyBa €AMHCTBEHO MO BpeMe Ha (hrHaHcoBaTa Kpu3a,
KoraTo ronsiMa 4act OT CTpaHuTe npeanpuemMaTr Mepku 3a yBenuyaBaHe Ha gedu-
LUMTHUTE pasxoaun.

®durypa 3

TemnoBe Ha pacTex Ha ObpXaBHUTE pasxoau kato asn ot bBI1
1 TeMnoBe Ha HapacTBaHe Ha BBI
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UsmoyHuk. CobCcTBEHN M3YMCIeHMs Mo AaHHK oT EBpocrtar, https://appsso.eurostat.ec.
europa.eu/nui/show.do?dataset=gov_10a_main&lang=en

TeopeTnyHa pamMKa Ha uscnegBaHeTo

Cnep cb3gaBaHETO CU 3aKOHBT Ha BarHep e nognoxeH Ha o6CTOeH Teope-
TUYEH aHann3 n No-KkbCHO e MmoanduumpaH n gopassut — Ageli (2013) nocousa, ye
uMa cefemM pasnuuHK Bepcun Ha 3akoHa. [locneasalloTo TeOpeTUYHO pas3BuUTUE ce
cBbp3Ba ¢ paspaboTtkuTe Ha Peacock n Wiseman (1961), Gupta (1967), Pryor (1968),
Goffman (1968), Musgrave (1969), Goffman n Mahar (1971), Michas (1975) n Mann
(1980).

3akoHbT Ha BarHep gokasBa, Ye ObpXKaBHUTE pa3xoam Ce yBenuyaBarT, 3aLoTo
TbpPCEHETO Ha Ny6nmnyHM 6nara ot oOLWEeCTBOTO HapacTea, T.e. MPUYMHHO-CIeACTBEHA-
Ta Bpb3Ka € OT HauMoHarnHms 4oxon KbM pasxogute Ha nybnuynms cektop. OT ToBa
npounsnusa, Yye NyoGrnmyHUTE pasxoam ca €HOOreHHW 3a pacTexa Ha HauMoHanHus
poxop, nokato npu KenHc pasxoguTte ce npuemaTt 3a €K30reHHa nonutuka. Tasm
pasnuka ce Obimk1 Ha bakTa, Ye kakTo GeLle NocoyeHo, ABETE NOMUTUKN aHann3mpar
ObpXaBHUTE pasxoam Mo pasnmyeH HaunH.

DYHKLUMOHANHO 3aBUCUMOCTTa MEXAY ObpKaBHUTE Pasxoam U MKOHOMUYECKUS
pacTex Moxe [a ce npeactasu Ypes ypaBHeHue (1), KoeTo Nokasea, Ye ObpXKaBHUTE
pasxoau ca cyHkuusa Ha BBI. Tasn 3aBMcMMOCT € 0603HayYeHa kaTo nbpea ,Tpa-
OnunoHHa“ pabomHa xurnome3sa v e npeAactaBeHa oT Peacock n Wieman (1961):
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GE = f(GDP), (1)
kbaeTo GE ca gbpxaBHMTe pasxoau kato gsn ot bBI.

Bmopama pabomHa xuriome3sa (ypaBHeHME 2) Hamupa NpunoXxeHve B mogena
Ha Pryor (1968), konTo gopassuBa npeanoxeHns ot Peacock n Wiseman (1961)
Mogen, KbeTo pa3xoauTe 3a Abp)KaBHO NOTpebrneHne ca mogudmkaums Ha obp-
)KaBHWTE pasxoau:

GCE = f(GDP), (2)
kbaeto GCE ca abpxaBHU pasxoam 3a notTpebneHune.

Goffman n Mahar (1971) npopa3ssuBaT mogena Ha Pryor n oopmynupat mpe-
mama pabomHa xuriome3sa (ypaBHeHue 3), B KOATO AbpPXXaBHUTE pasxoam ca npen-
CTaBeHu kaTo oyHKUMS Ha BBl Ha YoBek OT HaceneHueTo:

GE = f(GDP/N), (3)
kbaeTo N e HaceneHueTo.

Musgrave (1969) pa3suBa yemebpmama pabomHa xurnome3sa:

GE/GDP = fGDPg/N, (4)
kbaeto GDPg e peanHuat BBI1.

lMemama pabomHa xuriome3a e Ha Gupta (1967), konTo nybnukysa pesynTaTy,
Yye CblLEeCcTBYBa MOMOXUTENHA 3aBUCUMOCT MEXAY MOKayBaHETO Ha AbpXaBHUTE
pasxoau 1 yBeNMYeHWeTOo Ha HaceneHueTo (ypaBHeHue (5). Buxaa ce, Yye obpxas-
HWUTe pa3xoau ca npovsBeaeHne Ha 6pos Ha HaceneHUeTo, T.e. HEroBOTO HapacTBaHe
BOAM A0 MO-BUCOKU AbPXKaBHU Pa3xoam.

GE/N = f(GDP/N). (5)

lMeTtata paboTHa xmMnoTtesa e cebp3aHa n ¢ Michas (1975), kovTo fgopassuBa
ngesarta Ha Gupta n gokassa, 4Ye CblUeCTBYBa MONOXUTENHA €NacTUYHOCT Mexay
HapacTBaHETO Ha HacerneHWeTo M yBenuyaBaHeTO Ha ObpXaBHUTE pasxogu. Tosu
u3eof, popmynupaH 3a nbpeu MbT oT Timm (1961), e 3anerHan B wecmama pabom-
Ha xuriome3sa:

GE/GDP = f(GDP/N) 6)

Cnopea Michas pacTtexbsT Ha gbpxaBHUTe pasxogu kato gsn ot BBI1 ce
CBbp3Ba C yBENMYEHMETO Ha HaceneHeTo. B ocHoBaTta Ha ToBa 3aknioyeHne cTomn
©asoBarta xunotesa Ha Peacock n Wiseman (1961), unsato doyHkumna nva smaa:

GE/GDP = fGDP (7)

Bcnukm npeactaBeHn paboTHU XMNOTE3M EMMMPUYHO CE M3MON3BaT 3a NOTBbPX-
[aBaHe nnm OTXBBbPJISIHE HA 3akoHa Ha BarHep. Musgrave (1969) Hanpumep TBbpAMW,
Yye ,3aedHO C pa3BuTUTE CTpaHW pasBMBaLLMTE Ce CbLLO MOBMLIABAT pa3mMepa Ha
CBOUTE ObpXaBHW pa3xogM ..., He 3awoTo ca cTaHanu no-boratu, a 3awWoTo €
Hanuue HeobXOAMMOCT ObpKaBaTa Aa Cb3daBa noBevye obuwectBeHn Gnara.” C
Opyrn goymu, ako OHelWHWUTe Pas3BUTM AbpXaBu ca npepasnpeaensnu no-marko,
Korato ca 6unu passuBalLM Ce, TO cera pasBuBalLLUTE CE MKOHOMMUKU Ce CTPEMSAT
[a uspasxoasart TOMKoBa AbpXaBHU cpeacTsa kato npoueHT ot BB, konkoTo pas-
BUTUTE.
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Mpernen Ha nuTepaTtypara:

OT cb3gaBaHeTO CU gocera MHOTO MKOHOMMCTU ca TeCcTBanu BanugHOCTTa Ha
3aKkoHa Ha BarHep 3a pa3BuTK 1 3a pasBMBaLLM Ce CTpaHu. EmnmpuyHute pesyntaTu
noanaraT Ha nposepka kakTo 6asoBaTa mged Ha BarHep, Taka n nocnegsawumTe
xunoTesn. B rongma yacTt OT nscnegBaHuaTa ce NOTBbPXKAaBa, Ye pacTexbT Ha
WMKOHOMMKaTa € Mpu4MHa 3a HapacTBaHETO Ha AbpXXaBHUTE pa3xogu, HO MMa U
pe3ynTaTu, B KOUTO 3aKOHBT Ha BarHep He Hammpa nogkpena u ce OTXBbPIIS.

Peters (2005) npoy4yBa YeTBbpTaTa paboTHa xunotesa 3a CALL, Tannang, bap-
©apoc n Xantun 3a nepuoante 1948-1995 r., 1952-1995 r., 1966-1995 r. n 1965-1995
r. c MHMK n notBbpxaaBa, Ye pactexbT Ha peanHusa BBl Ha YoBek OT HaceneHneTo
BOAV [0 MOBMLIABaHe Ha ObPXaBHUTE Pasxoam U B YeTupuTe cTpaHu. B emnupuyHo
nacneaBaHe Filipova (2013) pasrnexaga nbpeaTta xunotesa 3a bwnrapus 3a 2008-
2012 r. n ¢ nomMoLwTa Ha KOpEeraLMoOHEH U PErPecUoHeH aHanu3 yCTaHOBsIBa, 4e
yBenuyeHueTo Ha BBl Boan 0o nokayBaHe Ha obpkaBHUTE pasxogu. Kumar et al.
(2009) npoy4yBaT BanuaHoOCTTa Ha 3akoHa Ha BarHep 3a Hoea 3enaHamsa ¢ ARDL
mogen 3a nepuoga 1960-2007 r. n gokassaT, Ye B AbNITOCPOYEH Nepuos AbpKaBHUTE
pasxogum ce yBenuyaBaT C HapaCTBaHETO Ha MKOHoMMYeckust pactex. Ganti et al.
(1979) nscnegpat netarta xunoTesa 3a nkoHomukata Ha CALL u koHcTaTupar, Ye He
CbLLECTBYBA 3aBUCUMOCT MeXOy MKOHOMUYECKUSI pacTeX U ObpXaBHUTE Pasxoau.

Ageli (2013) TectBa WwecTata paboTHa xunote3a 3a Cayautcka Apabus 3a
1970-2012 r. c nomowita Ha metoante MHMK ©n BekTopHa KOpeKuus Ha rpeLukaTta
(OLS n ECM). EMnupuyHmTe pesynTtaTty nokassar, 4e KoedUUMEHTLT Ha NPaBUTENCT-
BeHuTe pa3xoau cnpsmo BBI1 e HeenacTnyeH (xunotesute Ha Musgrave, 1969 un
Mann, 1980) n ye 3akoHbT Ha BarHep He ce noTtBbpxaaea. Eldemerdash et al. (2019)
CbLIO M3cregear wecrtaTa paboTHa xunoTesa, Ho 3a Ervnet. M3nonaeanku ARDL
mMogen, Te gokassarT, Yye 3a 1980-2012 r. cblueCcTBYBa AbIITOCPOYHA BPb3Kka MexXay
enacTuYHOCTTa Ha AbpxaBHUTE pasxoau u BBI. EmnupuyHnTe pesyntaTu ca noakpe-
NeHN OMbIHUTENHO C TECT Ha PeiHaXbP 3a NPUYUHHO-CIEACTBEHN BPB3KM.

Wang et al. (2016) nacnegsat ¢ ARDL moaen neT oT paboTHUTe XunoTesun
3a PymbHua 3a 1991-2014 r. n oTkpmBaT, 4Ye CblLLECTBYBa AbNITOCPOYHA Bpb3Ka OT
WKOHOMUMYECKMS pacTex KbM AbpxaBHUTE pasxodu. Magazzino et al. (2015) aHanuan-
paT nbpBaTa xmnoTesa 3a 27 ctpaHu oT EBponenckms cbtosd 3a 1980-2013 r. ¢ nomoLu-
Ta Ha Pooled Mean Group (PMG). PesyntatuTe nokasear, 4ye pactexsT Ha BBl Boau
00 MO-roNiemMun ObpPKaBHW Pasxoau.

Kato npunarat ARDL mogen, Hussain. et al. (2010) gokaseart, 4ye 3a nepuoga
1972-2007 r. yBennyaBaHeTO Ha NyonuyHUTE pasxoam B [akuctaH 3aBucu OT NoBU-
LWaBaHeTO Ha MKOHOMMYeckms pacTtex. Salwindi et al. (2016) npoyyBat 3ambus un
YCTaHOBSABAT, Y& MKOHOMMWYECKUAT PacTeX nokavsa pasmepa Ha ObpXaBHUTE pasxoam
kato asan ot BBIl. N3cneasann ca e ot wecTtte xunoTesun (Peacock-Wiseman u
Goffman) 3a nepuoga 1980 go 2013 r. ¢ MHMK u pesyntaTuTe noTebpXaaBaTt 3akoHa
Ha BarHep.

Njimanted (2012) aHanuanpa 3akoHa Ha BarHep 3a KamepyH 3a nepuopga ot
1980 o 2012 r. cbe CTPYKTYpeH aBToperpecuoHeH mogen (SVAR). Ton gokassa, Ye B
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KpaTKOCPOYEH NNaH Mo-rofieMusT pacTex He BOAM A0 MOBULLIABAHE Ha AbpXKaBHUTE
pasxogu, a B AbMroCpoOYeH HEroBOTO YBENUYEHME MMA HE3HAYUTENHO Bb3AENCTBUE
BbpXy pbCTa Ha AbpXaBHUTE pa3xoau, T.e. 3a KamepyH 3akoHbT Ha BarHep e oT-
XBBbPIIEH.

Bayrakdar et al. (2015) nscneasat 3akoHa 3a Typuwms 3a nepuoga 1998-2004 r.
W HaMupaT eMMUPUYHO MOTBBbPXKAEHWE, Ye MOBMLIABAHETO Ha pacTexa BOau OO
HapacTBaHe Ha ObpXXaBHUTE pa3xoau kato asan oT bBI1. Manonssankn BeKTopHa Ko-
pekums Ha rpewwkata (VECM) u TecT Ha NpenHmxbp (Granger causality test), [feyinwa
et al. (2016) pokaseat, 4Ye B Hurepusa 3a 1980-2015 r. gbpxaBHUTE pa3xoan He ce
BNUAAT OT HapacTBaHeTo Ha BBI1 B kpaTkocpoyeH u B gbnrocpodeH nepuog. C
nomowita Ha ECM Verma et al. (2010) emnmMpunyHO TecTBaT wwecTtata paboTHa Xuno-
Te3a 3a MiHama 3a nepyoga 1950-2008 r. n koHCTaTUpaT, Ye CbLUECTBYBA AbMrOCPoY-
Ha Bpb3Ka MeXay MKOHOMUYECKMS pacTeX U NoKayBaHETO Ha NybnuyHnTe pasxogu.

Paparas et al. (2016) nacnegsaT net ot paboTHUTE XMMNOTeE3n 3a PyMbHUS
3a BpemeTo oT 1995 o 2015 r. C KOMHTErpaLmMoHeH TecT Ha MoxaHceH u TecT 3a
NPUYMHHOCT No [perHoKbp Te cTuraT 4o M3B0oAa, Ye 3aKOHBbT Ha BarHep ce noTBbpx-
[aBa BbB BCMYKUTE NET XMMOTE3N. YCTaHOBEHA € AbIIrOCPOYHA 3aBUCUMOCT MEXAY
BBIN n npasutencteennte pasxoau. Oktayer et al. (2013) nscneaeaTt 3akoHa Ha
BarHep 3a Typuusa ¢ ARDL mogen 3a nepunoga 1950-2010 r., HO He OTKpMBaT eMnu-
PUYHKU apryMeHTV B NMOAKPena Ha MHEHMETO, Ye HapacTBaHeTo Ha BBl Boan oo nosu-
LWaBaHe Ha ObpxaBHuUTe pasxogu. [NpoyuBaHe Ha Najarzadeh et al. (2019) 3a UpaH
3a 1985-2018 r., uanon3eawo HeopraHnyHa BekTopHa aBToperpecusa (VAR) un
BEKTOPHa Kopekums Ha rpewwkaTa (VECM), nokassa, 4e enacTM4yHOCTTa Ha AbpXKaB-
HUTE pa3xoam e NO-BMCOKa OT TeMMNa Ha pacTex Ha HaUMOHaNHUSA JOXOA U 3aKOHbT
Ha BarHep ce notBbpxgasa. Ogbonna (2015) nacnegsa emMnMpu4HO BanngHocTTa
Ha 3akoHa Ha BarHep 3a Mbpums 3a nepuoga 1948-2010 r. 1 ¢ MHMK pokasea, ye
TOW HEe Hamupa NOTBbPXKAEHNE.

Jaén-Garcia (2018) aHanusupa Bpb3kata Mexay HapacTeBaHeTo Ha BBI1 u
ObpKaBHUTE pa3xoam 3a MicnaHua 3a 1964-2015 r., kaTto npunara nbiHa Mogmdmka-
UMst Ha MeToda Ha Han-MarnkuTe KBagpatv U AMHaMWYeH MEeToh Ha Han-marnkuTe
kBagpatu (FMOLS n DOLS). KoHcTaTaumaTa Ha aBTopa €, Ye CbliecTByBa craba
OBbIroCpoYHa NMPUYUHHO-CreacTBeHa Bpb3ka OT BBl kbM ObpXaBHUTE pasxogu,
HO 3aKOHBbT He e NMOTBbPAEH. B nscneaeaHeTo cu 3a crpannte ot OMICP 3a nepuoga
ot 1970 go 2006 r. Lamartinaa et. al (2008) ¢ nomowita Ha PMG mogen yctaHoBsBar,
Yye mexay nybnuyHuTe pasxoam u BBIT Ha YoBek OT HaceneHneTo uma NonNoXUTenHa
Bpb3ka. Gyles (1991) npuBexxaa aprymeHTV B nonsa Ha TBbPAEHWETO, Ye 3a nepuoaa
1946-1985 r. pacTexxbT Ha HauMoHanHUA aoxod Ha BenvkobputaHust Bogu 40 NOBU-
LaBaHe 1 Ha AbpXaBHUTE pa3xoau kaTo aan ot BBIT.

Abizadeh et al. (1985) npoyuBaT 55 pa3Butu, pa3suBaLLy ce 1 cnabo pa3BuTK
ObPXaBu M JOKa3BaT, Ye 3aKOHbT Ha BarHep Hamupa npunoxeHve npu passutuTe
CTpaHu, a Npu cnabo pa3sutTuTE 1 pa3BuBaLLmUTE ce Ton ce oTXBbpNSA. Ram (1987) nbk
nacriegsa emnupuyHo 115 abpxkasu 3a nepuoga 1950-1980 r. n goctura 4o u3eoaa,
Yye 3aKOHBbT Ha BarHep Hammpa NOTBbPXKAEHME NPU pa3BMBaALLMTE CE CTPaHU.
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3akoHbT Ha BarHep e TecTtBaH 1 oT MHOro gpyru asTopu. Hanpumep Krzyzaniak
(1974) nacnegsa ukoHoMukaTa Ha Typuus; Vatter et al. (1986) — Ha CALL; Nagarajan
et al. (1990) — Ha Mekcuko; Singh et al. (1984) n Afxentiou et al. (1991) — Ha Kanaga;
Provopoulos (1981) u Hondroyiannis et al. (1993) — Ha Mbpums; Pahlavaniet et al. (2011)
— Ha WpaH; Courakis et al. (1993) — Ha Mbpumsa n MNopTyranus. Beudkn Tesn nscneasa-
HUSA NOTBbPXKAABAT 3akoHa Ha BarHep, HO MMa u Apyru, KOUTO HE HammpaT gokasaTer-
cTBa B HeroBa nogkpena (Bx. Pluta, 1979 3a TaneaH). C gpyrm gymn, eMOUpUYHATE
pesynTatu OT MpoBedeHuTe Mpoy4BaHWs moraT da ce 06o6bwAt B Ase rpynu. B
nbpBaTa nonagar uscneaBaHvaTa, KOMTO NOTBbPXKAABAT 3akoHa Ha BarHep, a BbB
BTOpaTa — Te3n, KOUTO ro OTXBLPNAT. MIMa 1 nacneasaHus 3a ronsm 6powt cTpaHwy,
MpW KOUTO 3aKOHBT Ce NOTBbPXKAABA 3a HAKOWM OT TAX, @ 3a APYrn ce OTXBbPNSA (BX.
Hanpumep Magazzinoet al., 2015; Abizadeh et. al., 1985; Ram 1987).

OT npernepa Ha npeacTtaBeHUTE EMNVMPUYHU NPOYYBaHUA mMorat da ce Ha-
npasaT cnegHute 0606LweHuns: 1bpeo, NOBEYETO OT TAX MOTBbPXKAABAT 3aKOHa Ha
BarHep, a Te3u, KOUTO ro OTXBBLPIAT, Ca CPABHUTENHO MarKo, T.€. 3aKOHbT € BanuaeH
3a 3HauMTenHa YacT oT uscrnegBaHuTe cTpaHn. Bmopo, B3eMaiikv npeasua Npogbri-
XUTENHOCTTa Ha pasrnexgaHuTe nepuoau, ce yCcTaHoBsBa, Ye NoBULLABaHETO Ha
MKOHOMMWYECKMSA pacTex MpOBOKMPa MpaBuTencreata Aa NpegocTaBAT NO-rofsm
Habop oT nybnuyHM Gnara Ha obwectBoTo (BX. Hanpumep Verma, 2010; Oktayer
2013; Ram, 1987; Peters, 2005; Kumar et al., 2009 n gp.).

EmMnupuyeH metoa 1 pe3ynrtaTtu

Mo-HaTaTbK € NogoXKeHa Ha emMnMpMYHa NpoBepka TpeTata paboTHa xmnoTe-
3a (Ha Goffman n Mahar, 1971). MacnenBaHa e Bpb3kaTa Mexay HapacTBaHeTO Ha
WMKOHOMUYECKUAT pacTex Ha YoBek OT HaceneHueTo (BBIMNIMH) u abpxasHuTe pasxoaun
Ha n3bpaHa mM3Bagka eBpONenckn CTpaHn. EMNMpUYHNTE OLEHKM ca HanpaBeHU C
nomoLuTa Ha aBToperpecmoHeH ARDL Mop,en,2 KOMTO € MHOro nogxogsi, 3a aHanu3
Ha 3akoHa Ha BarHep, 3aLL0T0, KakTo Gelle NOCoYeHO, TOM € CBbpP3aH C n3crneaBaHe
Ha ObMArM BpeMeBu Nepruoau.

KovHTerpaumoHHmAT aHanmus 3a OLeHKa Ha XUMoTe3n e N3BbPLUEH Ype3 TecTBa-
He Ha rpaHuum ¢ asToperpecnoHeH ARDL. HynesaTta xvunoTesa rracu, Yye He CbLuecT-
ByBa KOWHTErpaLMoHHa 3aBMCMMOCT MeXay NpOMEHNUBMTE, a antepHaTMBHaTa —
obpaTtHoTo. Ako F-cTaTucTukata e nog KpUTUYHMTE CTOMHOCTU, TO HyneBaTa xmnortesa
ce npuema (BX. Morley, 2006). MynTukonuHeapHOCTTa B He3aBMCMMaTa NpoMeHnmMBea
(x) e oTcTpaHeHa ¢ nomoLyTa Ha nHopMaunoHHNS Kputepui Ha Akiake (AIC).

2 ARDL npupobusa wmpoka nonynsipHOCT Npe3 nocnefHuTe roauHn crnepd paspaboTkute Pesaran u Shin
(1998) n Pesaran, Shin n Smith (2001) kaTo MKOHOMETPUYEH METOA 3a aHanu3 Ha KOMHTErpaLuuoHHW
Bpb3kU. ToW ce cMsATa 3a aBToperpecunoHeH (AR), Tbil kaTo 3aBucuMaTa npoMeHnuea (y), € yHKuus
Ha coBCTBEHWUTE CU MUHANM CTOMHOCTM (3a noBeye nogpobHoctu BX. Green, 2008). PasnpegenutenHute
narose (DL) noka3BaT 3Ha4YeHMETO Ha HacCTOAWMTE M HA MUHaNWTE CTOMHOCTM Ha HesaBucuMmara npo-
MEHNMNBA: X; X;_1 Xt Xen. VI3CNEABaHETO Ha Bpemesun penose oT AaHHU ¢ ARDL ce cBbp3Ba v ¢ edHo
orpaHuyeHve — egHaTa NpoMeHnuBa TpsibBa Aa 6bae cTaumoHapHa Ha 6a3oBa ctonHocT 1(0), a gpyrata
na 6bae nsyvcneHa npv nbpea pasnuka I(1).
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U3cnepsaHeTo obxBalwa 13 gbpxasu oT EC — Bbvnrapus, Wcnaxus, MopTy-
ranus, Mepums, YHrapus, benrus, Asctpus, Mepmanusa, ®paHumsa, XonaHaus, JaHus,
JTiokcembypr, ®MHNaHavs, U ABe OT eBpornenckaTa NkoHommdecka obHocT — VicnaH-
avsa n Hopeerus.” 3a nsuncneHneto Ha BBl 1 Ha gbpXaBHUTE pa3xoam ca 13nonasa-
HW TpUMeceYHM faHHM 3a nepuoga 1999(Q1)-2017(Q2) r. ¢ BkntoveHn 74 Habnoae-
HUS, T.e. NPOOBLIMKUTENHOCTTA Ha BpemeBus nepuog e 19 roguHn.* EmMnupuyHoTO
npoyyBaHe e CTPYKTypupaHo B criegHarta nocneaoBaTenHocT:

eyCTaHOBsIBaHe Ha ctaumoHapHu I(0) n HecTtaumoHapHu I(1) npouecy B NpoOMeH-
nmeBuTe ¢ nomouwita Ha ADF TecT;

e11300p Ha cenekTupaHu Moaenu;

eoLieHka ype3 ARDL meTog;

enpunaraHe Ha TeCT 3a NPUYNHHO-CNEACTBEHN BPB3KM NO [ PENHIKBP.

PesyntaTtuTe oT TecToBeTe 3a eQnHNYEH KopeH (BX. [punoxeHue 1) B npomen-
nueuTe Ha AbpxasHuTe pasxoau n BBMIMH (GDPPC), yctaHoBABaT Hanunume Ha
cTauuoHapHu npouecu npwu 1(0) n I1(1).

CwvrnacHo Odhiambo (2010) agbvnrocpoyHata Bpb3ka ¢ ARDL mogen mexay
NoBMLLABAHETO HA AbPXaBHUTE pas3xodou U MKOHOMMYECKUS pacTeXx MOXe [a ce
npeacTaen Mo CreaHnst HaumH:

k k
Mlog(GE)ge = o + ) a1y Mlog(GE)Ge—i + ) sy Mlog(GDP)y,_; + a3log(GE)ge
i=1 i=0
+ a4log(GDP)y,_1 & (€))

k k
Mlog(GDP)y. = o+ ) fui Mlog(GDPYy, s + ) fry Alog(GE) g + B3log(GDP)y,
i=1 i=0
+ B4 10g(GE) g;—1 + & €C))
kbaeTo: log GE ca noraputmyBaHuTe CTOMHOCTM Ha TEMMOBE Ha HapacTBaHe Ha
ObpxaBHUTe pasxoam kato gan ot BBI1; log GDPPC — norapuTtmyBaHWTE CTOMHOCTU
Ha BBIMIH; ¢, — octatbum.
Cnopea Hynesata xunoTesa (ypaBHeHUe 8) He CblLueCcTByBa KOMHTErpaLmMoH-
Ha 3aBMCMMOCT Mexay u3cregsaHuTe npomeHnueu — Hy:as; = a, = 0, QokaTo
anTepHaTuBHaTa (ypaBHeHWe 9) JoKa3Ba HanuyvMe Ha KOMHerpauuoHeH npouec —
Hy:a; # a, # 0. BbB Bpb3ka ¢ ToBa ca NOTbpPCEHU 3aBucumocTn ot 1 go 8 nara
n3octaBaHe BbB BpemeTo cnopef AlIC (Bx. Tabn. 1).

3 OcTaHanute 15 cTpaHW-YNeHKN He 3NbIHABAT YCNOBUETO 3a cTauuoHapHu npouecy npum 1(0) n 1(1) n
nopaau Tasu NpUYMHa He ca BKIIOYEHU B M3creaBaHeTo.

MpenopbunTenHo e 3aKkoHbLT Ha BarHep fa aHanuavpa Bpb3kaTa Mexay HapacTBaHeTo Ha BBl u yse-
NMYEHVETO Ha AbpXaBHUTE pa3xoam kato asn ot BBI1 3a nepuog ot okono 100 roguHn, HO Uma nscnea-
BaHWSA CbC CTATUCTMYECKU 3HAYMMMN pesynTaTu, KOMTO ca C Mo-KpaTbk BpemMeBn 06xBaT (BX. Hanpumep
Paparas et al., 2016; Bayrakdar et al., 2015; Wang et al., 2016; Filipova, 2013).
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Tabnuua 1

Bpb3ka Mexgy TeMnoseTe Ha HapacTBaHe Ha AbpXaBHUTE pasxoau Kato Osn oT
BBl v BBIMNIM'H — ARDL mogen

Obpxasa ARDL lag Mpometnusa KoeduumeHt CraHpapTHa t-cTaTMCTHKA Prob.* R?
moaen rpeLka

bvneapus (5,5) Jloe AP -1.766701 0.667588 -2.646392 0.0114

Jloe BBITH 1.863691 0.637041 2.534300 0.0325 0.964325
UcnaHus (7,8) Jloe AP -7.798954 1.802925 -4.325722 0.0001

Jlo2 BBITH 1.157014 0.474770 2.436997 0.0202 0.993765
MopTtyranus 4,1) Jlor AP 0.928089 0.431148 2.152598 0.0365

Jlor BBIMMH 0.282960 0.138899 2.037171 0.0473 0.935472
Mopumns 3,1) Jlor AP 0.405728 0.128335 3.161476 0.0028

Jlor BBIMMH 0.588431 0.140657 4.183459 0.0001 0.935547
YHrapus (3,0) Nor AP -2.446994 1.308977 -1.869394 0.0673

Jlor BBIMMH 0.682322 0.272027 2.508287 0.0154 0.954745
Benrus (5,2) Nor AP 0.281889 0.133964 2.104225 0.0410

Jlor BBIMMH 0.167442 0.548133 2.129851 0.0387 0.981057
AscTpus (6,7) Tlor AP 1.167402 0.561824 2.077877 0.0474

Jlor BBIMNIH -0.602656 0.583187 -2.748100 0.0106 0.963783
epmaHus (3,8) Jlor AP -0.959133 0.393721 -2.436072 0.0210

Jlor BBIMMH 0.942722 0.389305 2.421550 0.0217 0.977941
PpaHums (6,6) Jlor AP -1.824905 0.643993 -2.833735 0.0072

Jlor BBIMMH 0.253218 0.127148 1.991524 0.0535 0.998377
XonaHpws 2,1) Nor AP -1.471716 0.774482 -1.900259 0.0631

Jlor BBIMMH 0.315365 0.128843 2.447671 0.0179 0.987927
[anuns 2,1) Jlor AP 0.400801 0.124510 3.219016 0.0022

Jlor BBMIH 0.336041 0.183063 2.235655 0.0421 0.991306
Tliokcembypr | (8,8) TNor AP -0.663309 1.392128 -0.476472 0.6389

Jlor BBMIH 0.666286 0.311046 2.142085 0.0447 0.990783
duHnaHans (7,2) Jlor AP 0.721062 0.146543 4.920489 0.0000

Jlor BBIMIH 0.229330 0.084627 2.709883 0.0099 0.998627
Wcnangusa (6,6) Tlor AP -0.456374 0.178286 -2.559792 0.0192

Jlor BBIMMH 0.490887 0.161402 3.041395 0.0067 0.870737
Hopserusa (1,3) Jlor AP -0.071822 0.033355 -2.153244 0.0374

Jlor BBIMMH 0.581821 0.306293 2.899559 0.0247 0.980470

U3mouHuk. CobcTBEHN M3UMCneHns no gaHHu ot EBpocTtar, https://appsso.eurostat.ec.
europa.eu/nui/show.do?dataset=gov_10a_main&lang=en

OT pesyntatute B Tabn. 1 ce BMxaa, Ye CTOMHOCTUTE Ha koedumumeHTa Ha
neTepMmnHaums (Rz) ca MHOro BMCOK/. ToBa 03HavaBa, Ye BapnauusiTa Ha AbpxKaBs-
HUTEe pasxoau B U3cneaBaHUTE CTpaHU MoXe Aa ce 0BsICHM Ype3 N3MeHeHusiTa Ha
BBIIH, T.e. Habnogaea ce cunHa 3aBUCUMOCT MexXay AbpXaBHuTe pasxoam u BBl
Ha 4YoBeK OT HaceneHueTo. lNpn nM3bopa Ha cenekTupaHn Modenu ce odyepTaBar
M3BECTHM pasnnyunsa B faroBeTe Npu BCUYKN OAbpXKaBu. YCTaHOBsIBA Ce HanmMyne Ha
CTaTUCTUYECKN 3HAYNMKN KOEULMEHTN NMPU MHOrO rofiiMa 4acT OT flaroBute 3Hadve-
HUS, KaTO U3KNYEeHWe npasu t-cTaTucTUKaTa Ha AbpXKaBHUTE pa3xoam 3a Jliokcem-
Oypr. Cnopepf nonyyeHuTe pesyntatu 3akOHbT Ha BarHep ce notebpxaaBa 3a bbn-
rapusa u VicnaHus, 3awoTo 3a TsX KoeUUMEHTBLT Ha enactuyHocT Ha BBIMH e
Hag 1. 3a ocTaHanuTe CTpaHM OT M3BagKaTa TOM € NoA e4uHMLA, KoeTo npegnonara,
Yye 3aKOHbT Ce OTXBbLPS.

3a ga ce NoTBbPAUN MMM He 3aKOHBLT Ha BarHep 3a Bcsika ObpxaBa, € Heobxo-
OUMO [a ce npoBepu [anu CblUeCTBYBa ObMOCPOYHaA KOMHTErpauuoHHa Bpb3ka
MexXxay NPOMEHNUBUTE C TeCTBaHe Ha rpaHuum ¢ nomolta Ha ARDL. Ako F-ctaTuc-
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TUKaTa nNpeBuLlaBa CTOMHOCTUTE Ha NPOMEHNNBUTE, 3aKOHBLT Ha BarHep ce NOTBbLPX-
AaBa, a B obpaTHus cnyyan Tpsibsa ga ce oTxsbpnu (Tabn. 2).
Tabnuya 2

TecTtBaHe Ha rpaHunum ¢ nomouwita Ha ARDL npwu
KpUTUYHKU cTonHocTM (10) n (11)

[bpxaBa F-ctaTtucTuka 10 11 3akoH Ha BarHep
Bbvneapus 7.613250 4.94 5.73 Momebpxdasa ce
UcnaHus 9.730157 4.94 5.73 Momebpxdasa ce
Moptyranua | 3.720661 4.94 5.73 He ce noTBbpXaaBa
Mbpumns 1.083337 4.94 5.73 He ce noTBbpXAaBa
YHrapus 5.657097 4.94 5.73 He ce noTBbpXOaBa
Benrua 1.871331 4.94 5.73 He ce noTBbpXAaBa
ABcTpus 3.180910 4.94 5.73 He ce noTBbpXAaBa
epmaHus 1.693111 4.94 5.73 He ce noTBbpXOaBa
DpaHumsa 0.611591 4.94 5.73 He ce noTBbpXOaBa
XonaHgus 5.110970 4.94 5.73 He ce noTBbpXaaBa
[aHunsa 0.657451 4.94 5.73 He ce noTBbpXAaBa
JTiokcembypr | 4.339715 4.94 5.73 He ce noTBbpXOaBa
duHnaHama 4.058076 4.94 5.73 He ce noTBbpXaaBa
Wcnavans 3.927581 4.94 573 He ce notBbpXaaBa
Hopserus 0.362154 4.94 5.73 He ce noTBbpXOaBa

U3mouHuk. CobcTBEHN n3umcneHns no gaHHu ot EBpocrtar, hitps://appsso.eurostat.ec.
europa.eu/nui/show.do?dataset=gov_10a_main&lang=en

PesyntatuTe ot Tabn. 2 nokassar, Ye oT 06Lo 15 nscnegsaHu CTpaHn 3aKOHbLT
Ha BarHep ce noteBbpxgaBa camo 3a 2 — bvnrapusa n VcnaHus,(T.e. Tam e BanuagHa
anTepHaTMBHaTa xuMnoTesa), a 3a octaHanuTe 13 He ca Hanuue ybeouTenHu craTuc-
TUYECKN oKasaTencrBa B HeroBa nogkpena — 3a TsX ce NOoTBbpXKAaBa HyrnesaTta
XxunoTtesa.

OT npefncraBeHWTe JaHHW MoOraT da Ce HanpasdAT CNegHWUTE 3akiodeHus 3a
nscneaBaHusi Nepuoa:;

lMbpso, obpxaBHuTe pasxoam (OP) B Bwnrapusa n Ncnanusa ce yBenvyasar u
NpoabimKaBaT da crieaBaT UKOHOMUYECKMS pacTex. [Npepa3snpeneneHneTo npes obp-
XaBHWs GIO4KET 1 Ha ABeTe CTpaHu e nod cpeaHoTo 3a EC. Tosun nssog kopecnox-
ovpa 1 ¢ aHanusa Ha Musgrave (1969), konTo TBbPOU, Ye ,3aedHO C pasBUTUTE
CTpaHu, pa3BMBaLLMTE Ce CbLLO NOBULIABAT pa3Mepa Ha CBOUTE ObpXKaBHU pa3xoaun.”
Bwnrapusa u VicnaHnsa ca pa3suty CTpaHW, HO MpU TSX AENbT Ha AbpXXaBHUTE pasxoau
€ MNO-HUCBK, OTKOMNKOTO TO3W Ha OCTaHanuTe u3cneaBaHn ObpXXaBu.

Bmopo, no Bpeme Ha rnobanHarta ukoHomudecka kpusa ot 2009 r. B Bbnrapus
n MicnaHusa HapacTBaT pasMepuTe Ha AbpXXaBHUS UM ObIT, KOETO YBeNnuyaBa u Abpas-
HUTe pa3xoam — B bwnrapus ot 17 oo 32% ot EBI, a B Vicnanus ot 35 0o 100,7%.

Tpemo, B CTpaHuUTE, 3a KOMTO 3aKOHBLT Ha BarHep He ce noTBbpXAaBa, Npes
nocrnegHvTe roguH ma no-BMCOKO NpepasnpeneneHne npes gbpkaBHus OrompkeT —
cpepHarta CTOMHOCT e oKono 48,6%.

B nogkpena Ha Te3u u3Boau ca pesynratuTe OT NPUMNOXEHWS TECT 3a NPUYMH-
HO-CNeACTBEHM BPb3kM Mo ['pennopxbp (BX. Tabn. 3).
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Tabnuuya 3
TecT Ha rpeVIH,EI,)K'bp 3a NpUYnHHO-CneacTBEHN BPBb3KU
[bpxaBa Hynesa xvunoTesa Narose HabniopeHus F-ctaTtucTuka Mpomexnuea
BBIMIH He npuunnHsea no MpenHaxsp AP 2 60 5.04188 0.0098
AP He npuymnHsaBsa no Mpennmxbp BBMNTH 1.03273 0.3628
Bunrapus BBIMIH He npuumHsia no [peiHmxbp AP 4 58 3.75055 0.0097
AP He npuunHsaBa no Mpernmxbp BBIMTH 1.05982 0.3864
BBIMMH He npuumHsiea no MpenHmxbp AP 2 60 7.67649 0.0011
AP He npuymnHsaBsa no Mpennmxbp BBIMNTH 3.05291 0.0553
Vcenakis BBIMIH He npuumHsia o [peiHmxbp AP 4 58 6.32102 0.0003
[P He npuymHsaBsa no Mpennmxbp BBMNMTH 0.51613 0.7242
BBIMIMH He npuumnHsisa no MpenHmxbp AP 2 59 1.24783 0.2953
AP He npuunHsBsa no Mpertmxbp BBIMMTH 0.61731 0.5432
Mopryranus BBMIH He npuunHsiea no [ perrmKsp AP 4 57 0.74044 0.5691
[P He npuymnHsaBsa no Mpennmxbp BBMNITH 1.72489 0.1599
BBIMIMH He npuumnHsisa no MpenHmxbp AP 2 54 3.38898 0.0418
[P He npuunHsaBa no Mperbmxbp EBIMNTH 11.4182 8.E-05
Mepums BBIMIH He NpuumnHsBa no IpeiHmxbp AP 4 52 1.10016 0.3688
AP He npuymnHsaBsa no Mpennmxbp BBIMNTH 4.11898 0.0065
BBIMIH He npuunHsea no MpenHaxsp AP 2 60 0.71020 0.9347
[P He npuymnHsBsa no Mpennmxbp BBMNMTH 4.31052 0.0162
Yhrapus BBIMIMH He npuumnHsisa no MpenHmxbp AP 4 58 0.41408 0.7976
AP He npuunHsesa no Mpertaxbp BBMCTH 2.28345 0.0510
BBIMIH He npuunnHsea no MpenHaxsp AP 2 60 1.73188 0.1865
[P He npuymnHsaBsa no Mpennmxbp BBMNITH 0.42316 0.6571
Benrust BBIMIMH He npuumnHsisa no MpenHmxbp AP 4 58 1.53389 0.2070
AP He npuunHsaBa no Mpernmxbp EBIMTH 0.80839 0.5259
BBIMMH He npuumHsiea no MpenHmxbp AP 2 49 3.05101 0.0500
AP He npuyunHsaBsa no Mpennmxbp BBMNTH 2.72009 0.0769
AscTpust BBIMIH He npuumHsia no [peiHmxbp AP 4 47 1.84307 0.1407
[P He npnumnHasa no MpeiHpxbp BBMCH 2.95708 0.0320
BBIMMH He npuumHsiea no MpenHmxbp AP 2 47 0.27733 0.7592
AP He npuunHssa no Mpertmxbp BBIMMTH 1.85440 0.1691
lepmatns BBIMIH He npuumHsiBa no [peiHmKxbp AP 4 45 1.55086 0.2557
[P He npuyunHsBsa no Mpennmxbp BBMNMTH 1.46291 0.2338
BBIMIMH He npuumnksisa no MpenHmxbp AP 2 60 1.50307 0.2314
AP He npuunHsea no Mpertmxbp BBIMTH 0.39374 0.6764
parus BBIMIH He npuunHsiea no [ perHmKsp AP 4 58 1.30045 0.2829
AP He npuymnHsaBsa no Mpennmxbp BBMNTH 2.64291 0.0446
BBIMIH He npuunHsea no MpenHoxsp AP 2 59 1.80959 0.1735
AP He npuunHsaBa no Mpernmxbp BBIMTH 3.91344 0.0259
Xonaraus BBMIH He npuunHsiea no I pelHmKLp AP 4 57 2.04293 0.1032
AP He npuymnHsaBsa no Mpennmxbp BBIMNTH 3.50758 0.0137
BBIMIH He npuunHsea no MpenHaxsp AP 2 60 1.01573 0.3688
[P He npuyunHsBsa no Mpennmxbp BBMNMTH 0.46157 0.6327
Aanusa BBIMIMH He npuumnHsisa no MpenHmxbp AP 4 58 1.72865 0.3688
AP He npuunHsaea no Mpertmxbp BBMMTH 0.07714 0.6327
BBIMIH He npuunnHsea no MpenHaxsp AP 2 47 0.46016 0.6343
[P He npuymnHsaBsa no Mpennmxbp BBMNITH 3.15859 0.0500
TioxcemBypr BBIMIMH He npuumnHsisa no MpenHmxbp AP 4 45 1.68040 0.1759
[P He npuunHsaBa no Mpernmxbp BBIMTH 1.81237 0.1478
BBIMMH He npuumHsiea no MpenHmxbp AP 2 59 0.67150 0.5152
AP He npuymnHsaBsa no Mpennmxbp BBMNTH 5.09819 0.0094
uHnaHans BBIMIH He npuumnHsiBa o [peiHmxbp AP 4 57 0.52452 0.5152
[P He npnumnHasa no MpeiHpxbp BBMNTH 6.03496 0.0094
BBIMMH He npuumHsiea no MpenHmxbp AP 2 40 0.57062 0.5703
AP He npuunHsBsa no Mpertmxbp BBIMCTH 5.81535 0.0066
Venarans BBIMIH He npuumnHsiBa o [peiHmxbp AP 4 38 1.41468 0.2540
[P He npuyunHsBea no Mpennmxbp BBMNMTH 4.16652 0.0087
BBIMIMH He npuumnHsisa no MpenHmxbp AP 2 40 5.81535 0.0066
AP He npuunHsaBa no Mpertmxbp BBIMTH 0.57062 0.5723
Hopeerus BBMIH He npuunHsiea no I pelHmKLp AP 4 38 1.14168 0.2540
AP He npuymnHsaBsa no Mpennmxbp BBMNTH 4.16652 0.0087

UamouHuk. CoBCTBEHM M3YnCneHnst Mo aaHHK oT EBpocrtart, https://appsso.eurostat.ec.

europa.eu/nui/show.do?dataset=gov_10a_main&lang=en
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Pesyntatute OT TecTta Ha [penHmKbP NOAKPENAT TE3W OT NOSyYEHUTE C MNOMOLL-
Ta Ha ARDL mogena. 3akoHbT Ha BarHep oTHOBO ce noTBbpkaasa 3a bbnrapus n
WcnaHusa npu 2 1 4 nara. 3a ukoHomunkmuTe Ha ABCTpusa u Hopeerus Ton e BanuaeH
B KpaTKOCPOYEH nepuog npu 2 nara, Ho B Ab/rOCPOYEH TEHAEHUUSATA e obpaTHa u
3aKOHBT Ha BarHep TpsbBa ga ce oTxBbpAU. [bpxaBHUTE pasxo4u ca NpuynHa 3a
yBenuyasaHe Ha BBIIH npu 2 n 4 nara B HupepnaHaus, ®uHnadgns, Vcnangus,
YHrapusa u Mspums. Camo npu 2 nara ToBa € B cuna 3a ABctpusd u Jlrokcembypr, a
camo npu 4 nara — 3a ®paHums. B nkoHomukute Ha lNopTyranusa, benrua, Mepmannsa n
[laHus He ce permcTpupar CTaTUCTUYECKN 3HAYMMK KoedULMEHTH Npu 2 u 4 nara.

PesyntatuTte oT HalweTo NpoyyYBaHe ca CXOO4HW C Te3u OT ApYyrn u3crnenBaHus
(Bx. Hanpumep Magazzinoet al., 2015; Abizadeh et al., 1985; Ram, 1987), konTo CcbLLO
He NOTBbpXAaBaT 3akoHa Ha BarHep 3a BCUYKM CTpaHu.

*

MpeacraBeHOTO MKOHOMETPUYHO U3CneaBaHe yCTaHoBsBa, Ye oT 15-Te pas-
rmexgaHn Obp>XaBu 3aKOHbT Ha BarHep ce noTBbpXXaaBa €aANHCTBEHO 3a 5bnrapvm
n Ucnanus. 3a Aa OOroHAT OCTaHanute ObpXaBu OT EC, TEe3N OBE CTpaHu Tpﬂ6Ba
Oa npoabinkaTt Ada yBenunyaBaT pa3aMepute Ha ObpXaBHUTE pa3xodu KaTto OdAn OT
BBI1. ToBa nsnckea B TsIX Aa ce npeanpunemar MepKku, Haco4eH KbM noBuLLIaBaHE Ha
Aena Ha AaHbYHUTEe Npmnxoan, KOMTo ca OCHOBEH d)VIHaHCOB M3TOYHUK Ha OAbpXaBHUTE
pa3xoau. CblUeBpPEMEHHO € HeOOX0AMMO Aa ce yBenu4ymn npepasnpegerieHmeTo npes
OobpxaBHusa OomxkeT. Ucnanua Tpsabea aa nogobpu 1 duckanHara cu nonmTmka, Ho
NoKa4yBaHETO Ha ObpXaBHUTE pa3xoan He ovBa da e 3a CMeTKa Ha noBuvlaBaHe Ha
ObpXKaBHUSA ObIT, @ Ha NO-BMCOKA JaHbYHA e(heKTUBHOCT.

3a octaHanute n3cnegBaHn CTpaHu 3aKOHBT Ha BarHep He Ca NnoTBbpXAaBa,
KOETO O3HadaBa, Ye AbpxaBHUTE UM pasxoamn kato aan ot BBl ca cpasHuTenHo
BUCOKN N OTHOCUTEJTHO NOCTOAHHN BbB BPEMETO.
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lMpunoxeHue 1
TectBaHe Ha npomennueuTe BBITH 1 [P 3a ctaunoHapHu npouecu

[bpxasa KpuTuuHa ctoiHocT npu 5% Cratuctuka Ha [nkun-®dynsp t-ctatuctvka BeposTHocT
BBIIrH (10) -1.458614 -2.911730 0.5474
Bwnrapus AP (10) -0.822780 -2.902953 0.8063
AP (1) -9.302624 -2.902953 0.0000
BBIrH (10) -3.356260 -2.910019 0.0165
Wcnanus [P (10) -2.099984 -2.902358 0.2454
AP (11) -12.85289 -2.902358 0.0001
BBIrH (10) 3.156491 -2.910860 0.0277
Moptyranusa [P (10) -2.064090 -2.902358 0.2596
P (11) -16.34187 -2.902358 0.0001
BBIMIrH (10) -0.711277 -2.915522 0.2596
Mbpumna BBIMrH (1) -5.831703 -2.916566 0.0000
[P (10) -8.846226 -2.902953 0.0000
BBIIrH (10) -2.668251 -2.910019 0.0854
YHrapus BBIMIrH (1) -9.246787 -2.910860 0.0000
[P (10) -3.058532 -2.904848 0.0346
BBIMrH (10) -2.272040 -2.910019 0.1842
Benrns BBIMIrH (1) -7.831413 -2.910860 0.0000
[P (10) -13.94034 -2.902358 0.0001
BBIMIrH -1.961322 -2.912631 0.3028
ABCTpuns BBIMrH (1) -6.887756 -2.913549 0.0000
[P (10) -9.277942 -2.908420 0.0000
BBIIrH (10) -0.733404 -2.910860 0.8300
epmanus BBIMIrH (1) -4.354254 -2.913549 0.0009
[P (10) -13.66682 -2.910860 0.0000
BBIMrH (10) -3.055815 -2.910019 0.0354
dpaHuua AP (10) -1.944267 -2.902358 0.3106
P (11) -11.87814 -2.902358 0.0001
BBIMIrH (10) -2.183608 -2.910860 0.2143
Xonangua BBIMrH (1) -6.562305 -2.911730 0.0000
[P (10) -11.14795 -2.902358 0.0001
BBIMrH (10) -7.621915 -2.910860 0.0000
[anusa AP (10) -1.085399 -2.902358 0.7175
AP (1) -12.04072 -2.902358 0.0001
BBIMrH (10) -2.664404 -2.910860 0.0862
TNiokcembypr BBIMrH (1) -4.337526 -2.912631 0.0010
[P (10) -7.270515 -2.913549 0.0000
BBIIrH (10) -6.519934 -2.911730 0.0000
duHnaHaua [P (10) -2.492704 -2.905519 0.1218
OP (1) -12.72811 -2.904848 0.0001
BBIMrH (10) -1.725662 -2.913549 0.4131
Wcnanausa BBIMrH (1) -6.519934 -2.911730 0.0000
[P (10) -11.32218 -2.918778 0.0000
BBIMrH (10) -2.625590 -2.912631 0.0937
Hopserus BBIMrH (1) -9.246787 -2.910860 0.0000
[P (10) -7.391985 -2.910860 0.0000

U3mouruk. CobCcTBEeHM n3uncneHns no AaHHn ot EBpocTar, https://appsso.eurostat.ec.
europa.eu/nui/show.do?dataset=gov_10a_main&lang=en

10.11.2020 r.
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O-p Bb. BeHkatpasa*

UMA JIN NOKA3ATEJICTBA, NMOOKPENALLN XUMOTE3ATA HA
EKOJIOTMYHATA KPUBA HA KY3HEL 3A KUTAU?
TECTBAHE HA T PAHULUUTE C ARDL

HanpaBeH e onuT 3a eMNMpUYHO M3cneaBaHe Ha Bpb3kaTa MeXay 3amMmbpcsiBa-
HETO Ha OKONHaTa cpefa, MKOHOMUYECKUS! PacTeX U TbproBckaTa OTBOPEHOCT
Ha Kutaii. U3cnegsaHeTo nanonsea MmogmudmumpaHa ekonormiHa kpuea Ha KysHel
KaTo TeopeTuyHa pamMka v npoy4dsa ganu Kntam nokasesa CbMOCTaBMMU C Hesl
pe3ynTaTi 4Ype3 TeCTBaHe Ha rpaHuLMTe C NMOMOLLTa Ha aBTOPErpeCcUoHEH MoAen
¢ pasnpegenuteneH nar (ARDL). 3a ga ce otyeTe Bb3OENCTBMETO HA UKOHOMU-
Yeckus pacTex 1 MexayHapogHaTa TbproBusi BbpXY EMUCUNTE Ha BbIMepoaeH
avokeng B Kntaw, TpaguUMOHHKUAT MOAEN eMUCUN-A0X0ON € OLEHEH C NPOMEH-
nvem kato BBIT Ha yoBek oT HaceneHueTo, BEBI1 Ha YoBek OT HaceneHneTo Ha
KBagpaT U TbproBcka OTBOPEHOCT C roAuLIHN AaHHM 3a nepuoa 1971-2014 r.
PesyntatuTte nokaseat, 4e emumcumute Ha CO; B CTpaHaTa ca CUMITHO eNnacTUYHn
CMpsSIMO paBHULLETO Ha JoxoauTe, a CTUMYMMPaHUAT OT MOBULLABAHETO Ha
[oxoauTe pacTex Hag onpeaeneHo HMBO BOAM OO MO-4MCTa U NO-Marko 3ambp-
CeHa OKOrHa cpefa. YCTaHoBsIBa Ce CblLO, Y€ B AbITOCPOYEH MNiaH pacTexbT,
CTUMyNMpaH OT TbProBusiTa, MPUYMHSBA MOBEYE 3aMbpCsIBAHE Ha OKoOMHaTa
cpega. EmnupuyHnTe gokasartenctea OT u3cneaBaHeTO NOTBbPXKAABAT XMMNOTe-
3aTa Ha ekonormyHaTta kpuea Ha KysHel, 3a Kutaii B gbnrocpoyeH nnaH. PesynTa-
TUTE MMaT CbLLECTBEHO 3HAYeHWe 3a NnonuTukata B CTpaHaTa — Te rnokasear,
ye Tpsbea ga ce HabnerHe Ha HacbpYaBaHETO Ha OHE3WN MOSNIUTUYECKN MEPKM,
KOWTO Lie MO3BOMAT HamansiBaHe Ha eMUCUUTE, CBBP3aHU C MKOHOMUYECKUS
pacTtex, CTUMynupaH OT TbproBusTa.

Knro4osu dymu: ekosioeuyHa Kpuea Ha Ky3Heu; UKOHOMUYECKU pacmex; 3aMbp-
csisaHe Ha okonHama cpeda,; CO,; BBI; ARDL; Kumad

JEL: Q56; C02

PbcTbT Ha HacerneHuneTo, Heed.)eKTI/IBHI/ITe TeXHOosnoruu, nowoTo ynpasneHue,
HeKa4yeCTBEHOTO 34paBeonasBaHe, HUCKUTE OOXOAM Ha YOBEK OT HACereHUeTo U
©enHocTTa ca 06LLmM MKOHOMUYECKM Npobrnemu, 3acaram no-crabo pasBuTUTe Obp-
XaBu. B TO31 KOHTEKCT Te3n CTpaHu TpsibBa Aa pa3paboTAT NONUTUKK 3a NOCTUraHe
Ha ObpP30 coumnanHo U NKOHOMUYECKO pa3BUTME U No-BUCOK pactex (Popp, 2010).
[HewncTBudaTta, cBbp3aHu ¢ ToBa, 0bave cb3gaBaT NPUTECHEHUS MO BLMAPOCA Aanu He
cTura go npeHebperesaHe Ha eKONMOrMYHUTE N3MEPEHUS 3@ CMETKA Ha MKOHOMMUYECKNS
pactex (Bascom, 2016). [onsima 4acT OT MKOHOMUYECKUTE NMpuaobmekn, HaTpynaHu
OT pasBUTUA CBAT cnepn nHayctpuanHaTa pesosnitoums ot XVII Bek nog popmarta Ha
yBenu4yaBaHe Ha 6oraTtcTBOTO, AOXOAUTE, XMU3HEHMS CTaHO4apT 1 nogobpsasaHe Ha
34paBHUTE yCrnyru, ca NOCTUrHATU Ha LieHaTa Ha BMoLLIAaBaHETO Ha OKornHaTta cpeaa.
HaTuckbT BbpXy Hed e CTUMynvpaH OT NpekoMepHaTa 1 ekcrnnoatauusi, Koeto npe-

* VIHCTUTYT 33 pasBuTIE Ha MeHWmKkMBbHTa SDM (SDMIMD), Maiicyp, VHaus, venkatraja@sdmimd.ac.in
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OM3BMKBA M34eprBaHe Ha pecypcuTe 1 Cb3gaBa eKornormyH Npobnemm, NponsTuyaLlm
oT HaTpynBaHeTo Ha CO, 1 NapHNKOBYM ra3ose B aTMocdepaTa, OT 3aMbpCABaHETO
W OT paspyllaBaHeTo Ha peauvua ekocuctemu. o MbTA KbM OCbLLECTBABAHETO Ha
WHAYCTpUanHo passutue ca bunu nanonssaHun 6e3 orpaHM4YeHNs n3konaemm ropmea,
CYypOBVHM, NnacTtMacu u xumukanu (nectuumam, OOT n ap.), KouTo ce cmaATat 3a
cepvo3nn 3ambpentenu (WCED, 1987). Taka nuncata Ha pasBuTue, OT edHa CTpaHa,
M NPOLECHT Ha MKOHOMWYECKM pacTex, OT Apyra, ce oTpassBaT HEeraTMBHO BbPXY
Ha OKonHaTa cpega.

Cnopea panHm ot World Development Indicators rmobanHute emmcum Ha
BbrnepoaeH guokeng (CO,) ca ce yBennumnum oT 4 METPUYHM TOHA Ha YOBEK OT
HaceneHueTo npe3 1970 r. 0o 5 meTpuyHmu ToHa npe3 2014 r. CbLieBpeMeHHO 6Bbp30
pacte u rmobanHaTta nkoHomuka — BBl Ha 4YoBek OT HaceneHneTo ce yBenvyasa
cboTBeTHO oT 5199 go 10 159 USD. Khokhar (2017) nsumcnsea, vye ot 1990 r. go
2013 r. rnobanHuTe emucum Ha CO, ca ce noBuwmm ¢ 60%, KOeTo (Npy HaNMUMeTo
W Ha ApyrM NapHUKOBM rasoBe) BOAU [0 NokayBaHe Ha cpefHaTa Temnepatypa B
ceeta ¢ 0,8°C. Cnopen MexaynpasuterncreeHaTta ekcrnepTHa rpyna rno M3mMeHeHneTo
Ha knumara (Intergovernmental Panel on Climate Change, 2014) narapsitHeTo Ha 13ko-
naemu ropvea e gonpuHecro 3a 78% ot emuncunte Ha CO, B 06LLMTE NApPHUKOBUTE
rasose npes nepuoga 1970-2010 .

Mpe3 nocnegHWTe geceTuneTusi ce NOsSBABAT 3HauuTeneH bpon uacnegsaHus,
NnocBeTeHN Ha Bpb3kaTa mexagy emucuute CO, 1 Temna Ha BriolwaBaHe Ha OKonHaTta
cpepa (Chng, 2019) — HAKOM OT TsIX CBbP3BaAT BIIOLIABAHETO Ha OKOMHaTa cpefa C
WKOHOMUYECKUSI pacTex Ha CTpaHaTa, JoKaTO ApYyrM He OTKpMBaT AoKasaTencrsa B
ToBa OTHOLUeHWe. HesaBncumo oT HapacTBawwmsa 6povi uscnegsaHvsa B Tasu obnact
N3BOAbLT, Y€ MKOHOMUYECKUTE AEMHOCTU, BOAELUM A0 MKOHOMUYECKM pacTex, Npeams-
BMKBaT BrioLlaBaHe Ha okornHaTa cpefa 4vpe3 emucun CO,, ocTaBa HENOTBLPLAEH,
TbW KaTO BCAKO NpOy4BaHe npunara pasnuyHa ctpaTerus, pasnuyeH MeToa u pas-
nu4eH Habop ot gaHHu (Chng, 2019).

OT kpas Ha 70-Te roguHM Ha MUHANUSA BEK MKOHOMMKaTa Ha Kutai 3anoysa
na pacte 6bp30o, kaTo npe3 2018 r. 3aema BTOPO MSACTO B CBETa MO Mnokasartens
,CbBKyneH BBIM". Cnopea noknagun Ha CeeToBHaTa 6aHka npes3 1980 r. cTpaHaTta e
cegmaTta no rornemuHa ukoHommka ¢ bBI1 ot 305,35 mnpg. USD (3a cpaBHeHue B
CALL BBIT e 2,86 Tpunnona USD). Cnepg kato cTapTypa nasapHute pedopmin npes
1978 r., asmatckuaT ruranT otynta 10% cpegHorogmMLeH MKOHOMUYECKU pacTex
(Investopedia, 2020). Npe3 2018 r. amepukaHckaTa MkOHOMKKa HapacTtea Ao 20,58
TpunuoHa USD B HOMUHAmNHoO uspaxeHue, a kutanckata — go 14,14 tpunmoHa USD
(IMF, 2018). BBI1 Ha 4yoBek oT HaceneHneTo B Kutan ce ysenunyasa ot 118 USD
npe3 1971 r. po 7651 USD npe3 2014 r.

Tpsabea ga ce otbenexu obade, Ye napanenHo ¢ ToBa B CTpaHaTa ce Habnto-
[aBa Cepuo3HO BioLLaBaHe Ha okonHaTta cpefa. MiacneaBaHe Ha Kan et al. (2012)
YCTaHOBSBa, Ye B 17% OT KATaWCKuTe rpafoBe KayeCcTBOTO Ha Bb3yXa € MHOrMo noj
HaUMOHanHWTe cTaHgapTw, a 3a ypbaHuaupaHuTe peroHn To3m gan e 75% (Shao et
al., 2006). Owe no-TpeBoxeH e akTbT, Ye oT 1971 r. go 2014 r. emucumute Ha CO,
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Ha YOBEK OT HacCeneHWeTo ca ce yBenuuunu ¢ Hag 86%. Bcuuko ToBa nopaxaa
BbMpoCca 3a Bpb3kaTa Mexay goxogute u emmcunte B Kutan, konto obycnaesa u
OCHOBHaTa Len Ha NpeAcTaBeHOTO u3crneaBaHe — a ce nNpoyyu Aanv MKoHOMU4ec-
KMAT pacTex QonpuHacs 3a BNowaBaHETO Ha OKONHaTa cpeda B cTpaHaTta v ganm
Bpb3KaTa OOXOAN — EMUCMM OTrOBapsl Ha xunortesaTta Ha ekorlormyHarta Kpvea Ha
KysHeu (EKC). Unu c gpyrn gymu, aa ce yCTaHOBU Janu MOXe [a ce TBbpau, ve B
paHHUTE eTann Ha MKOHOMUYECKUs1 pacTex B Kutanm sambpcsaBaHETO Ha OKosfHaTa
cpefa ce yBenv4yaBa 3aefHO C NMokayBaHETO Ha JoxoamTe, a cried KaTo ce JOCTUrHe
onpenernieHo HUBO Ha pacTex, ce criyyBa obpaTHOTO — HapacTBaHETO Ha 4OXOAUTe
BOAM OO0 HamansiBaHe Ha 3aMbpCABAHETO.

MpoTuBOpeunsa B TeopusTa

Mpe3 1955 r. CanmbH KysHel, pycko-amepuKaHCku yyeH, paboTely B obnactta
Ha MKOHOMMWKAaTa Ha pasBUTUETO, u3crensa Bpb3kaTa Ha MKOHOMUYECKUS pacTex Mo
OTHOLLEHMEe Ha JO0XO0[4a Ha YOBEK OT HacCereHNeTo C HepaBeHCTBOTO HA JoOXoauTe,
N3nonaeavikv AaHHW Ha Tpu uHaycTpuanmuanpaHu ctpanm — CALL, BenvkobpuTtaHms u
lepmanus (Kuznets, 1955). Ton ctura oo 3akmnoYeHMEeTo, Ye KoraTo MKOHOMUKaTa
TPBrHE NO CBOSI MbT HA pPa3BUTUE, HEPABEHCTBOTO B JOXOOMUTE MbpPBOHAYAIHO LUe ce
yBenu4u, a BMocreacTBMe MOCTEMNEHHO LWe Hamarnee, crefj Kato MKOHOMWKaTa
[OCTUrHe onpederneH etan Ha pa3sutue. ToBa AaBa ocHOBaHMA Ha KyaHeu Aa usseae
XunoTtesara, Ye HepaBeHCTBOTO B Aoxoaute nma obbpHata U-o6pasHa dpopma, ako
Ce CbMocTaBn C HapacTBaHeTo Ha goxoauTe. lNMo-kbcHo Grossman un Krueger (1991)
3a MbPBM NbT OTKPUBAT Bpb3Ka MeXOY MKOHOMUYECKUS pacTex 1 BrolaBaHeTo Ha
oKomnHaTa cpefa, KaTo yCTaHOBSIBaT, Ye W Mpu Te3u nokasatenu ce Habniogasa
obbpHaTa U-0bpasHa KpvBa, naeHTn4Ha ¢ kpmeaTa Ha KysHeu. ABTopute nonyyasat
KpvBaTa, aHanuampanku Bpb3kata Mexay BBl Ha YoBek OT HaceneHneTo 1 MHOro
N3TOYHMLM Ha 3aMbpCcsABaHe Bb3 OCHOBA Ha AaHHU, CbOpaHu oT 42 abpxasu. Tasu
KpuBa e nosHaTa kaTo ,ekonorMdHata kpmea Ha KysHen®. Cnopeg xvnotesarta Ha EKC
OKOfHaTa cpefa NbpBOHaYarHo ce BroLlaBa C pacTexa Ha MKOHOMMKaTa, a Korato
MKOHOMMKaTa HapacHe OTBbA OMNpederieHo HMBO, BpeauTe 3a OKoNHaTta cpeda 3a-
noyeaT ga Hamansear.

EKC ponycka, 4e nocTuraHeTo Ha MKOHOMUYECKM pacTex OBGUKHOBEHO € CBbp-
3aHO C NO-rofsiMo NPOM3BOACTBO M NOTPebreHne Ha NPOMULLNEHN CTOKWU, KOETO OT
CBOSA CTpaHa npegnonara ga ce npasBuM KOMMPOMMUC C Ka4yeCTBOTO Ha OKorHaTta
cpepa. B HavanHaTa ¢hasa Ha pacTexa pasnuMyHn NPOeKTU Npean3BMKBaT HapacT-
BalM LWEeTU BbPXY OKOMHaTa cpefa, Ho crnef KaTo ce AOCTUrHe A0 onpefeneHo
HMBO Ha WMKOHOMWYECKM MPOrpec U yCrnopeaHo C HaBfM3aHEeTO B MKOHOMMKAaTa Ha
CEKTOpPUTE, OPUEHTMPAHN KbM YCIyruTe, NPUOPUTETBLT Ha XopaTa OOMKHOBEHO ce
NPexBbPSA KbM OMa3BaHETO Ha OKOMHAaTa cpefa W eKONoTMYHUTE LLETW Hamanssar.
Panayotou (1993) nntoctpupa rpacduyHo xunotesata 3a EKC (Bx. dwr. 1). Opyru
nscnegosatenu (Hanpumep Shafik and Bandyopadhya, 1992; Selden and Song,
1994) noTBbLPKAABAT HErOBUS N3BOZ, Y€ Bpb3KaTa MKOHOMUYECKN PacTex — KayecTBo
Ha OKOrHaTa cpefa He e e4HO3Ha4yHa B pasnuMyHUTE eTanu OT Pa3BUTMETO Ha MKOHO-
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MuKaTa, a HanpoTuB, KoraTo gajeHa AbpxaBa AOCTUIHe onpefeneHo HMBO Ha
goxoam, ce ovaksa Tasn Bpb3ka Aa Ce NPOMEHU OT MOMOXMTENHa KbM oTpuua-
TernHa. TexHuTe aprymeHTun ca, 4e npu no-BUCOKO HMBO Ha AOXOAM XopaTta TbpcAT
W MoraT fa Cu Cu NOo3BOMAT NoBeYe MHpacTpyKkTypa, KOATO e no-edeKkTnBHa U e
Haco4yeHa KbM Mo-4ncta okonHa cpega. Cnopen Beckerman (1992) B agbnrocpoyeH
nnaH HeusbexHWAT HaunH 3a nogobpsBaHe Ha Ka4ecTBOTO HA OKOMHaTa cpefa e
CBbP3aH C HapacTBaHe Ha 6oraTcTBOTO B MKOHOMUKaTa. B gonbnHeHne Barlett (1994)
TBBPAY, Ye eKONOrMyHUTE LWeTy Morat ga 6baaT KOHTPONMpaHu 1 OT NPaBUTENCTBOTO
Yypes CTPOro eKOSIOTMYHO perynvpaHe, Makap Yye nogobHn Mepku BOOSaT 4O M3BECTEH
crapg, Ha KoHOMKYeckus pactex (umT. B Panayotou et al., 1999).

durypa 1
EkonornyHa kpusa Ha KysHey,
m Wnmycrpuankn Mo CTHHEY CTRRANHN
% § MpeowKLy CTPRENHR HHOHDMMEY HECHOMER
a E_ MIEDHDMMER ] ! (MECHOMMER K3 WOy THTE)
T ;
1]
m e :
5 g
3 c
c <
M o

ETany Ha MEOHOMUYECKD pa3BUTHE

U3moyHuk: Panayotou, 1993.

Hsakou Teopun NOCTaBAT Nof CbMHEHWE TeHAEHUMUTE, KOMTO ce OTHACAaT Ao
KayecTBOTO Ha OKoNHaTa cpefa U MKOHOMUYeCcKust pacTtex, cebp3aHu ¢ EKC. Teo-
pusta 3a rpaHuumte (Arrow et al., 1996) onpeaens Bpb3kaTa MKOHOMYKKA — OKOSHa
cpefa, KaTo oTYnTa, Ye eKonorMyHuTe WeTu Morat Aa AOCTUrHaT npar, Hag KOWTo
NPom3BOACTBOTO € TONKOBA CUITHO 3acerHarto, Ye ukoHomukaTa ce caua (Meadows et
al., 2004). TeopuaTta 3a HoBaTa TOKCMYHOCT Ha Stern (2004) n Davidson (2000) He
npyvema xunotesaTta Ha EKC, ye cbliecTtByBa NMpenioMeH MOMEHT NO OTHOLUEHuE
Ha Ka4yeCcTBOTO Ha okonHaTta cpefa. Crnopef Hesl LWeTUTe BbPXy OKONHaTa cpeaa npo-
ObKaBaT ga ce yBenvMyasaTt U JOKaTO UKOHOMUKMTE pacTaTt. AprymeHTuTe ca, ye
C VKOHOMWYECKMS pacTex HOBUTE 3aMbpcuTenu, 3aMecTBally CblLUEeCTByBaLLuTe,
craBaT noeeye. Stern (2004) npegnara u mogena ,HagnpeBapa KbM ObHOTO® — TOW
CMSTa, Ye MbPBOHAYANHO MexAyHapoaHaTa KOHKYpeHUMs BoAu OO yBernvyaBaHe
Ha eKonormyHuTe LWeTn, 4oKaTO ce OOCTUrHe TodKaTa, B KOATO pasBUTUTE CTPaHu
3anoyBaT ga HaMmansBaT Bb3[4eNCTBMETO CU BbPXY OKONHaTa cpefa u ga Bbanarat
3aMbpcsaBaLlUM 4eNHOCTU Ha No-6eaHuTe ObpXKaBu.
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Kakto ce Bmwxaga OT U3NOXEHUTE Teopun, Bpb3KaTa Mexay Ka4eCTBOTO Ha
OKOITHaTa cpeaa U MKOHOMUYEeCKMA pacTeXx € CroXXHa 1 MHOron3mepHa, Kato Cblue-
BpPeMEHHO nunceat y66ﬂ,I/lTeJ'IHI/I JoKasaTercTea, KOMTo Ja MoraT Aa nokaxkat HelHaTta

dopma.

Emn UPUYHUN OoKa3aTesicTBa

MbpBUTE OoOKas3aTencTBa 3a CbLUECTBYBAaHETO Ha Bpb3ka OT Tuna Ha EKC
Mexay BIoLIaBaHeTO Ha OKOofHaTa cpefda M MKOHOMUYECKOTO pa3BuTue ca npeg-
ctaBeHun ot Grossman un Krueger (1991), kouto nscnensat Bb3geNCTBUETO Ha Tbp-
rosckoTo crnopasymeHune mexay CALL, Kanaga n Mekcuko NAFTA BbpXxy okonHata
cpefa. ABTOpUTE yCTaHOBSABAT, Ye Makap 3aMbpCcABaHETO Aa Ce yBenuyasa B Havan-
HUTE FOANHN Ha NKOHOMMYECKM pacTex, cref KaTo ce OCTUrHE OnpeaerieHo HMBO
Ha JOXOAM Ha YOBEK OT HaceneHueTo, XxopaTta ca CKIMOHHM Aa 6baaT No-eKonornyHu
1 MO TO3M HAaYMH HUBOTO Ha 3aMbpCsBaHE HaMarsiea C No-HaTaTbLWHOTO NoBULLIaBaHe
Ha poxoauTte um. Grossman u Krueger (1991) tectsat EKC 3a cepeH guokcug B
42 cTpaHu, 3a TbMHa MaTepus B 19 cTpaHu 1 3a cycneHaupaHn Yactuum B 29 abp-
XaBu 3a 1977, 1982 n 1988 r. PesyntaTnte OT Te3n TeCTOBE NokassarT, Yye B cryyas
Ha cepHUs AMOKCMA U Ha TbMHaTa MaTtepus xunote3arta Ha EKC He moxe aa 6bae
NoTBbpAEHa, HO Ca HaMepeHu JoKasaTenicTBa, Ye TS AeWCTBa MO OTHOLUEHVE Ha
cycneHgmpaHuTe YyacTuum.

Shafik n Bandyopadhyay (1992) nsyyaeat mogenute Ha TpaHcdopmaums B
oKkonHaTa cpefa 3a 149 cTpaHu C pa3nuyHn HMBa Ha AOXoaum 3a nepuoga ot 1960
0o 1990 r. n oTkpMBaT, Ye MbpPBOHAYaNHO eMuUcuUnTE ce yBenu4yaear, a crnej Tosa
HamansBaT, Korato JOXO4bT Ha YOBEK OT HaceneHWeTo HapacTea. Ta3n paspaboTtka
e usnonssaHa ot CeeToBHaTa GaHka kaTO OCHOBA, BbpXy KOATO Aa ce uscrensa
Bpb3KaTa MeXAy OKonHaTta cpefa U UKOHOMUYEeCKMs pacTex. HanumuneTto Ha o06bp-
HaTa U-obpasHa Bpb3ka Mexay OKoSHaTa cpefa v JoXoauTe ce NOTBbpXA4aBa U OT
npoy4BaHe Ha Panayotou (1993), cBbp3aHO CbC 3aBMCMMOCTTa Mexay obeanecsBa-
HETO M HapacTBaHETO Ha AoxoauTe.

Selden u Song (1994) nscnepBat MexgyHapooHU naHenHu gaHum 3a 130
Obpxaeu 3a nepmnoga mexay 1951 n 1986 r. Te npoy4yBaTt 4eTnpu 3ambpcuTens —
emucum Ha CO,, SO,, NO, 1 cycneHaMpann YacTuum, U Npy BCUYKN TSIX yCTaHOBSABAT
CblyecTByBaHeTO Ha obbpHaTa U-obBpasHa Bpb3ka Mo OTHoweHue Ha BBI1 Ha
yoBek OT HaceneHneto. Moomaw u Unruch (1997) He HamupaT gokasaTencraa,
nogkpensawy EKC. Cnopen TaxHOTO npoy4dsaHe emucumnte Ha CO, Ha 4oBek OT
HaceneHueTo u BBl Ha YoBek OT HaceneHneTo B 16 pa3sutu ctpaHu ot OVCP He
nokaseaT obbpHaTa U-obpasHa Bpb3ka. AHanu3bT Ha Roca et al. (2001) oTHOCHO
3aBMCMMOCTTa MeXady UKOHOMUYECKUS pacTex u 6 sambpcutens B cnaHusa He noa-
Kpens xunoTesaTta Ha EKC npu 5 3aMmbpcutens, Kato eAMHCTBEHOTO U3KIOYEHME €
SO,. o nogobeH n3sog cturat n Harbaugh et al. (2000). Friedl n Gelzner (2003)
pasrnexgaTt crydas Ha AscTpus, usnonasaviku CO, n BBI1 3a nepnoga 1960-1990 r.,
HO CbLLIO HE HamMMpaT goKasaTencTBa B Nos3a Ha xunoTtesarta Ha EKC.
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Kahuthu (2006) n3cneasa Bpb3kaTa MeXay MKOHOMUYECKUSI pacTex U BriO-
LLIaBaHEeTO Ha OKOnHaTa cpefa M NOTBbpXAaBa CbLUECTBYBAHETO Ha eKonormyHaTa
KpmBa Ha KysHel. [Mpoy4BaHeTO nokasBa, Ye KoraTo HauuoHanHaTa MKOHOMUKa ce
WHTEerpvpa B CBETOBHAaTa C HapacTBallM TEMMOBE B HaYarHus eTan, BrnoLlaBaHeTo
Ha okonHaTta cpefa ce yBenuyaBa Obp30, HO Ka4ecTBOTO M ce nogobpsiea, cnen
KaTto ce OOCTUIHe onpefeneHo HMBO Ha rmnobanHa uHTerpauud. MscnegBsaHe Ha
Tamazian n Rao (2010) ycTtaHOBsIBa, Y€ MKOHOMUYECKOTO pasBuTME BOAWM OO MO-
HMCKO Ka4eCTBO Ha OKonHaTta cpefa, HO TOBa BOLLABaHE HamarisiBa C NoBMLLABaHe
Ha HMBOTO Ha pa3BuTUe, KaTo ce B3eMaTt npeasug (PUHAHCOBUTE U MHCTUTYLUMOHAN-
HWTE NPOMEHITNBM.

XunotesaTta 3a EKC e emnupunyHo npoy4deHa u ot Narayan n Narayan (2010),
KOUTO 13nons3eaT AaHHu 3a 43 pasBuBaLLM ce CTpaHu, HO HaMmpaT goKasaTencrea
B HevHa nogkpena camo B 35% oT TAx. Te3n abpKaBu OT4YMTAT NO-HUCKM HMBA Ha
eMncun B ObNFOCPOYEH MNMaH CpsMO pesynTaTuTe B KpaTKOCpoYHa nepcrnekTuea.
OOWuAT aHanM3 Ha naHenHu faHHu Ha Datta (2013) He oTKpMBa JokasaTencTea,
noTBbpXKaaBaLLm xunotesaTta Ha EKC, a no-ckopo ycTaHoBsiBa, Ye B NoBeYeTO OT
BKITIOYEHUTE B NPOYy4YBaHETO AbpXaBu Bpb3kaTa e ¢ N-obpasHa cdopma. Uscnea-
BaHETO OLEeHsABa ABa pas3nNunyHmM Modena, kato 1 Npu ABaTa 3aBucrma NpoMeHnmBea
€ EKOITOMMYHUSAT HaTUCK, a OAECKPUMTUBHUTE NPOMEHNMBU Ca pas3nnyHn. B nbpsus
Mogzen geckpuntuBHaTa npoMennunea e bBI1, a BbB BTopus — MHAEKCHT Ha 6anaHca
Ha pa3Butne (Development Balance Index, DBI). Magazzino (2015) aHanusupa
Bpb3kaTa MexXay MKOHOMWYECKUS pacTex, M3MNOM3BaHEeTO Ha EHEPrns U eMmcumTe
Ha CO, B N3paen npes nepuoga 1971-2006 r. TecTbT 3a Kay3anHoOCT yCTaHOBSBA,
ye peanHuat BBl npnumHaBa NOBULLEHO M3MON3BaHE Ha EHEPryst U HA eMUCUM Ha
CO,, HO BbNpeKM TOBa AEKOMMNO3MLMATA HA BapuauuuTe Ha NpOrHo3Harta rpeLuka
He MoraT [a noaKpensiT NpeanosioKeHNeTo, Ye EMUCUNTE Ha BbINepoaeH AMoKkeus
ca cBbp3aHu ¢ BBIT.

Shahbaz et al. (2015) gocturat 0O eMNMPUYHM JOKa3aTencTsa, nogabpKallm
xvnoTesarta Ha EKC. Te npoy4sat NopTyranus 4pes TecTBaHe Ha rpaHuLM C MoMoLLTa
Ha aBTOperpecuoHeH mogen c pasnpegenutenet nar (ARDL) 3a nepuoga ot 1971
0o 2008 r. ABTopuTe paswmpseaT TPaguLUoOHHNA MOAEN eMUCUM — OOXOAMN, KaTo 3a
n3crnegBaHUTe eMMCUM M3NON3BaT nokasaTtenure ,noTpedneHne Ha eHeprus®, ,ypba-
Hu3aunsa“ n ,0TBOPEHOCT Ha TbproBuaTa“. Pe3yntartbT nokasea, Y€ BCUYKM MPO-
MEHSIMBU Ca C OYaKBaHUTE 3HALM C U3KINOYEHME Ha OTBOPEHOCTTa Ha ThProBusiTa.
Nicholas n Ozturk (2015) pasrnexgaTt Bpb3kaTa goxod — emucuun B 14 asmatcku
ObpXaBu Bb3 OCHOBa Ha AaHHu 3a nepuoga 1990-2011 r. n cbLLO OTKpMBAT OOKa-
3aTencTeBa B nonsa Ha xunotesata Ha EKC. TexHnsat mogen BknoyYBa eMucun Ha
CO,, BBIN Ha YoBek OT HaceneHNeTo, MCTOTa Ha HacerneHeTo, AAnoBe Ha CenckoTo
CTOMaHCTBO M Ha npomuineHocTTa B BBI, kakTo 1 YeTnpun nokasatens 3a Ka4yecTBO
Ha UHCTUTYyUMMUTE.

M3cneppariku peneBaHTHOCTTa Ha xunoTe3aTta Ha EKC B koHTekcTa Ha bpa-
3unuga, Zambrano-Monserrate et al. (2016) oueHsiBat ARDL mogen Ha Bpb3kaTta
mexay emucumte Ha CO,, MKOHOMUYECKUS pacTex, NOTPeONeHNeTo Ha eHeprus u
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NPOM3BOACTBO Ha eneKkTpoeHeprus OT Bb30OHOBAEMU U3TOYHMLM B CTpaHaTa Ha
basata Ha roguvwHuTe gaHHM 3a nepuoga 1971-2011 r. ABTopute yctaHoBsiBaT
Hanu4umeTo Ha obbpHaTa U-obpa3Ha Bpb3ka Mexay emucunte Ha CO, 1 MKOHOMU-
YecKMs pacTex B AbNMOCPOYEH acnekT, noTebpXaasalwa BanugHoctTa Ha EKC,
[0KaTO B KpaTKOCPOYEH MilaH He ca HaMepeHW Joka3saTericTea 3a Toea. Alam et al.
(2016) pasrnexpgaTt BbNpoca ganu JoxoauTe, NOTpebneHneTo Ha eHeprua U yBenu-
YaBaHETO Ha HACENeHMETO Oka3BaT Bb3AeNCcTBUE Bbpxy emucumute Ha CO, B KpaTKo-
CpOYHa M ObNTOCPOYHa NepCcneKkTMBa, U3Non3Bankvm gaHHu 3a MHaus, MHgoHesus,
Kutan u bpasunua. Pesyntatute ot ARDL TecTta 3a rpaHuum codat, Yye B bpasunus,
Kutam n UNHOooHe3nss ma aprymMeHTM B nogkpena Ha xunoTtesata Ha EKC. Toea
03HayvaBa, 4Ye emncumte Ha CO, Wwe 3anoyHaT ga cnagaT npy nokayBaHe Ha JOXO-
auTe, cnep kato ce JOCTUTHE KOHKPeTHO HMBO. Cnopen aaHHuTe 3a MHaua obave
mexay emucunte Ha CO, 1 goxoaute nva nonoxuTenHa Bpb3ka Npes Lenus uscnea-
BaH Nepuopa, KOeTo € 3HaK, Ye yBEeNnMYeHeTo Ha AOXOAMTe Npe3 ToBa BpeMe HaAMa
Aa Hamanu emmncunte Ha CO,, T.€. Ye Tasu XMnoTesa He MOXe Aa Ce oKaxe.

Azam n Khan (2016) npoyysaT EKC 3a TaH3aHus, Batemana, Kutan n CALL,
KOWUTO Ca CbOTBETHO AbpKaBa C HUCKU JOXOAWN, C HUCKM CPeAHM OOXOAW, C BUCOKM
cpefHu Joxoan U C BMCOKM Joxoau. Te pasrnexgar eMucuuTe Ha BblNepoaeH
OMoKCMA, KaTo 3aBucUMa NPOMEHNMBA, a AOXOAMTe, AOXOAMTE Ha KBagpart, noTpeb-
neHneTo Ha eHeprus, ypbaHusaumsita u TbproBckaTa OTBOPEHOCT KaTo perpecopu.
MogemnbT e TecTBaH Ype3 OLieHKa Ha KOMHTerpaums Ha VloxaHceH 1 TecT Ha OBUKHO-
BEHUTE HaW-Marky KBagpaTtu, KaTo ca U3Mosi3aBaHn AaHHu 3a nepmoga 1975-2014 .
PesyntatbT notBbpxaaBa xunotesata Ha EKC npu ctpaHuTe ¢ HUCKM M C HUCKK
cpeaHn goxoau (TaH3aHusa u MBaTeMana), HO 1 OTXBBLPIIA NPU TE3U C BUCOKN CPEAHN 1
¢ Bucokm goxoau (Kutam n CALL). Waluyo n Terawaki (2016) nscneasat 3aBMcMMOCT-
Ta Mexay UKOHOMWYECKOTO pasBuTie M obesnecsBaHeTo B VIHOOHe3Ws, npunaranku
ARDL TecT 3a rpaHuuM, KOWTO cBMAETENCTBa 3a HanMuYMeTo Ha AbMArocpoyHaTta
ob6bpHaTa U-06pa3Ha Bpb3ka Mexay NPOMEHNMBUTE — C APYrM OYMW, KOraTo WMKO-
HOMMKaTa 3amnoyHe da pacTe, TeMNbT Ha obeanecsdBaHe ce NoBuULLIABA M 3ano4vBa
[a Hamansea cneq AOCTMraHeTo Ha onpegeneH npar. 3a pasnvka OT Te3un pesyn-
Tatn Adu n Denkyirah (2017) cturat go nssoga, Ye UKOHOMUYECKUST pacTex nva
oTpuuateneH edekTt Bbpxy emucunte CO, B KpaTKOCPOYEH MiiaH, HO MornegHaTo
ObITTOCPOYHO, HSIMA 3HAYMTENHO HamarneHue Ha 3aMbpCABAHETO, KOETO HE CbOTBET-
cTBa Ha xunotesata Ha EKC).

WacnepBariku Bpb3kata Mexgy UKOHOMUYECKUST pacTex M BrowaBaHeTo Ha
okornHata cpefa Ha 6asata Ha gaHHu 3a ExkBagop, Alvarado u Toledo (2017) yctaHo-
BABAT HANM4MeTo Ha obpaTHa Bpb3ka Mexay peanHus BBl n pactutenHata nokpue-
ka. Toa npegnonara, 4e OEeVHOCTUTE, CBbP3aHN C MO-BUCOKOTO MKOHOMUYECKO pas-
BUTUHE, MPUYMHABAT MO-CEPUMO3HO YBpexadaHe Ha okonHaTa cpepa. BanugHocTtTa
Ha EKC e aHanusmpaHa n ot Mrabet n Alsamara (2017). Bb3 ocHOBa Ha roguLIHK
OaHHM 3a nepuoga 1980-2011 r. 3a Katap aBTopuTe paspaboTBaT ABa Moaena C
pasnuyHM EKONOrMYHM NoKa3aTenu, KOMTO M3MoNn3BaT KaTo 3aBUCUMU NMPOMEHITUBM.
EovHmaT mogen nmpuema kaTo 3aBMCMMa NPOMEHNMBA BbINEPOAHMS AMokcua, a
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apyrmaTt — ekonornydHus otnedatbk (EF). Perpecopute n B gBata mogena ca
peanHuat BBl (RGDP), RGDP Ha kBagpaT, noTpebneHneto Ha eHeprus, puHaH-
COBOTO pa3BuUTUE N TbproBckaTa OTBOpPeHOCT. Pe3yntatute ot oueHkata Ha ARDL
MoZena ca pasfgerieHu no OTHOLLEeHWe Ha nNpuemaHeTo Ha xunoTtesaTa Ha EKC —
npu manonseaHeto Ha emucumnte CO, obbpHaTaTa U-obpasHa xunoTesa He ce
Banvavpa, HO € MOTBbpAEeHa, KoraTto KaTo 3aBuWCuMa MPOMEHSMBA Ce M3MNon3Ba
€KOMOTMYHUAT OTNeYaTbK.

Cnopepg npoy4yBaHe Ha Gambo (2018) 3a Manansua oTpuuatenHuaTt edexT
Ha pacTexa BbpXy OKOnHaTa cpefja cnaga B AbNTOCPOYEH MfaH 1 Mo TO3U HauvH
noTebpKaaBa cbliectByBaHeTo Ha EKC. B n3cneaBaHe Ha cTpaHute oT -7 Raza
n Shah (2018) oTumMTaT CMeceHn pesynTaTu 3a Bb3LAENCTBUMETO Ha TbProBusTa,
MKOHOMWYECKUS pacTex M Bb30OHOBAeMaTa €eHeprns BbpxXy BOLWABAHETO Ha
oKonHata cpefa. ABTopuTe CTUraT 4O 3aKMiYeHUEeTO, Ye B ObNrOCPOYeH nnaH
WKOHOMUYECKUSIT pacTex U TbproBusaTa yBenuyasaT emucumnte Ha CO,, a noTpeb-
NeHVeTo Ha Bb30OHOBSIEMa eHeprusi I’ Hamansaea. HeegHo3HayHM ca u pesynrtartuTte
OT m3cneaBaHeTo Ha Balcilar et al. (2019), o6xBaLyallo cbluaTta rpyna AbpKasm, KaTo
3a noBeyYeTo OT TAxX xunotesata Ha EKC e oTxBbpreHa. 3a Hakon cTpaHu pesyntaTbT
e nnm C-obpasHa, unm N-obpasHa kpvBa, a 3a Opyrv € yCTaHOBEHa HeyTparHa Bpb3ka
MeXay MKOHOMMUYECKUS] pacTeX U Ka4ecTBOTO Ha okonHaTta cpega. Gokmenoglu et al.
(2019) noTBbPXKOABAT xMMoTe3data Ha EKC, cebp3aHa ¢ ob6esnecaBaHeTo. [poyyBaHe
BbpXYy 12 nsrodHoadpmkaHckn obpxasu Ha Sisay n Balaz (2019) Hammpa KprBa BbB
dopmata Ha kambaHa n cTura oo n3Boga, Y€ UKOHOMUYECKUST pacTex He NpuynHaBa
BMnoLlaBaHe Ha OKonHaTa cpeaa.

UscnepeaHusaTa, okycnpaHm Bbpxy Kutam cblio He faBaT €4HOMOCOYHM
[okasaTtencrtea oTHOCcHO xunotesata Ha EKC. George (2003) oTkpmBa aprymeHT
B HeWHa noAkpena, kKaTo KOHCTaTupa, Ye BaxeH hakTop, CBbP3aH CbC 3aMbpcsiBa-
HeTo, e TbproBusATa. Luo et al. (2014) aHanuaupaT BbNpoca ganu NKOHOMUYECKOTO
pasBuUTUE OKa3Ba BMMSIHME BbpXY 3aMbpCABaHETO Ha Bb3ayxa. Te npoy4ysat 31 cTo-
nvum Ha npoBuHUMK B Kntan, nanonasariku gaHHm ot 2003 go 2012 r., u gocturat oo
CMeceHu pe3ynTaTtu. B HAKOMKo criyyas Bpb3kaTa € kBagpaTuyHa, B Apyr € oTpu-
uartenHa, Ho BCe Nnak uma criydam, B KOUTO ce Habmogasa n obbpHaTtata U-obpasHa
Bpb3Ka.

Zheng et al. (2015) nacneaBaT 3aMbpcsiBaHETO Ha OKorfHaTta cpega B 111
KUTanckn rpaga, knacuduumpaHu B neT pasnmyHn Kbctepa. ABTOpUTE KOHCTaTupar,
Yye B €VH OT KITbCTEpUTE MMa B3aMMOBPbBb3Ka MEXAy MKOHOMMKAaTa N 3aMbpPCABaHETO,
a B gpyra yacT ot Tsx TeopusaTta 3a EKC ce notebpxagasa. Zhou et al. (2019) npoyu-
BaT Bpb3KaTa AOXOAM — eMUCUM 3a 7 peyHn BacerHoBM perMoHa n HammpaT goKa-
3aTencTtBa B nogkpena Ha EKC, yctaHoBsiBaliku, Ye Te3n pernoHu ca npemmHanu
TOYKaTa Ha noBpaT U 4e Npu No-HaTaTbLUHOTO UM pa3BUTUE eMUCUNTE HaMansaearT.

Cneuundmkauma Ha mogena

3a ga ce gokaxe Bpb3ka Mexdy AOXoAuTe U emucumTe, TyK € MogudmumpaH
moaensT Ha EKC, koiTo e npeacraeeH B obwa dopma B ypasHeHue (1). MNpegnonara
ce, ye BBIT Ha 4oBek oT HaceneHueTo (GDP), BBIT Ha 4YoBek OT HaceneHMeTo Ha
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KBagpart (GDP2) n Tbprosckata otBopeHocT (TO) ca oyakBaHUTE AeTEPMUHAHTU
Ha emucumTe Ha BbrnepoaeH auokemg (CO,) B Kutan.

€02 = f(GDP,GDP?,T0) (1)

JlorapytmmnyHaTa nuHeriHa cneuudukaums ocurypsea no-nogxogdawm n edek-
TUBHM pe3ynTatu B CpaBHEHME C npocTaTa NuHenHa cneumdumkaums. OcBeH ToBa
noraputMmyHata ¢opma Ha MPOMEHMMBUTE [aBa Bb3MOXHOCT Aa Ce u3Bede
OVPEKTHO enacTU4YHOCTTa, KOeTo Mno3BonisiBa ThikyBaHe (Shahbaz et al., 2015).
CneposatenHo obuara nMHerHa cneumndukaumsi Ha ypasHeHue (1) ce npeobpasyBa B
norapuTMUYEH NIMHeEEH MoAer, NpeAcTaBeH B ypaBHeHue (2).

logC02 = B1 + B2logGDP + B3 logGDP? + B4 1logTO + , (2)

kbaeTo B2, B3 n B4 ca koemumeHTUTe Ha enacTUYHOCT, KOMTO TpsibBa aa 6baar
oueHeHu, a 1 n u obo3HayaBaT CbOTBETHO MHONKATOPM 3a KOHCTAHTa U rpeLuka.

MogenbTt npuema sbriepogHus anokeng (CO,) kaTo udpasuten Ha Brnowa-
BaHeTO Ha OKofHaTa cpefa, Tbil KaTo TOW MMa Han-ronsam gan B o6LmTe napHUKOBK
rasose v criefoBaTenHo Han-gobpe oTpassiBa HEMHOTO 3aMbpcsBaHe. M36opbT My
KaTo MsipKa 3a 3aMbpCsBaHETO Ha OKOMHaTa cpeaa € 06yCrnoBeH 1 OT HAKOM NpeawLu-
HW pa3paboTku (BX. Hanpumep Schmalnesee et al., 1998; Panayotou et al., 1999).

3a uennTe Ha HaleTo uscneaBaHe ca cbbpaHu U pa3rnefaHy emucunTe Ha
CO, Ha YoBeK OT HaceneHneTo. VIKOHOMUYECKUAT pacTex ce n3aMepBa C ABa Mokasa-
Tensa — BBl Ha vyoBek oT HaceneHueTo (GDP) n BBI1 Ha YoBek OT HaceneHneTo Ha
keagpaT (GDP?), konto popMMpaT JEeCKPUMNTUBHUTE NMPOMEHNMBY Ha Mogena. Hsikoun
npenxonHu npoyysaHus (Shabhbaz et al., 2015; Chang, 2019; Zambrano-Monserrate
et al., 2016) cbLo npuemMaT Te3n MHONKATOPU KaTo HaW-400puUTE HaANMMYHM 3a U3Mep-
BaHe Ha MKOHOMMWYECKUS PacTeX B KpaTKOCPOYEH M AbnrocpoyeH nnaH. BBl Ha
YOBEK OT HaceneHneTo ce M3MepBa B LLIATCKX Jonapu Npy NOCTOAHHM LeHn 3a 2010 1.,
KaTo € OLEHEHO HeroBOTO Bb3OenCTBUe BbpPXy HUBOTO Ha emuncumte Ha CO,. Tosa
oTpassiBa AOMNYyCKaHETo, Ye JoKaTO MKOHOMMKaTa paslimpsiBa ekcrroaTtaumsaTa Ha
pecypcute, nMa TEHOEHUMS OKofnHaTa cpefa fa ce Briowasa no-6vp3o. BBl Ha
YOBEK OT HacerieHNeTo Ha KBagpaTt npeacTasnsBa NPOrHO3MpPaHMs MKOHOMUYECKM
pacTex Ha cTpaHaTa. Criopes nuTepaTtypaTa, cnea kato aoxoaute (GDP?) gocTur-
HaT onpegenieHo No-BMCOKO HMBO, MO-HATaTbLUHOTO MM HapacTBaHe 6w JoBeno Ao
HamarsiBaHe Ha HMBaTa Ha eMucuMTe, KOETO MOXe Aa ce OBSICHM C MPOMEHUTE B
nosegeHneTo u ecekTa Ha TexHonoruuTe (Everett et al., 2010). 3aTtoea 3a koedu-
LMeHTa Ha HennHernHusa napasuten Ha BBl unu nporHosmpanusa 6pyTeH BbTpeLLeH
npoaykT (T.e. GDP2) ce npeaBwxaa oTpuuaTeneH 3Hak.

Cnepn npernega Ha nuTepaTtypaTa TbproBckata OTBOPEHOCT € onpeaerneHa
KaTo eQuH OT NOTeHUManHUTe NPUYMHNTENKN Ha 3ambpcasaHe. Josic et al. (2016) un
Chang (2019) namepBat Tbproeckata OTBOPEHOCT KaTO CbOTHOLLEHNE MEXaY cyMmaTa
Ha CTOMHOCTTa Ha u3Hoca u BHoca kbM BBI1. Coliata meToamka 3a oLeHKka e 1snons-
BaHa W1 B HalLeTo npoyysBaHe. Bb3 ocHoBa Ha nuTepaTypaTa ce npeasmxaa Tbpros-
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ckaTa OTBOPEHOCT Aa MMa pasnuyHo Bb3OENCTBUE BbPXY HMBaTa Ha 3aMbpcsiBaHe
Ha OKoNiHaTa cpefa B 3aBMCMMOCT OT MKOHOMWYECKUSI pacTex, KOWTO cTpaHaTa e
pocturHana. 3a ga nocturHaT no-4ncTa OKonHa cpefa, pasBuTUTe AbpXKaBu NpeHa-
co4BaT NpPoM3BOACTBaTa C BUCOKA CTEMEH Ha 3aMbpCsiBaHE KbM M30CTaHanm UKOHO-
MUKM WU BHAcAT NPOAYKTU OT TakmBa UKOHOMWKM. OCBEH TOBa pPa3BUTUTE CTPaHM
umaT CTPOrM MOMUTMKM 3a BHOCA Ha MPOAYKTW, KOUTO CbAbpXaT 3aMbpCUTENMW.
CnepoBarternHo npu Tax KoemUMEHTBHT Ha TbproBckaTta OTBOPEHOCT Ce OYakBa ga
e C oTpuuateneH 3Hak. CblLUEBPEMEHHO pasBUBALLUTE Ce CTpaHU He moraTt ga
HamepAT no-6edHV ObpaBu, B KOUTO Aa M3HecaT NpOU3BOACTBA C BUCOKO 3aMbp-
csBaHe (Grossman and Kruger, 1995) n pasuvtaTt noBeye Ha TbproBusitTa, 3a Aa
reHepupar no-HaTaTblleH pacTex. Pasrnexganku cnydyas ¢ Kutaim ronsima 4act ot
MKOHOMWYECKUSI My pacTex npes3 nocregHute AeceTUneTus ce ObiKK rMaBHO Ha
HacbpyaBaHETO Ha M3HOCa Ha npepaboTeHn npoaykTn. CnegoBaTenHo 3a pa3BuBa-
LMTE Ce MKOHOMMKMN, BKN. KnuTal, ce npeaBwxaa NonoxuTeneH KoeUUMEHT Ha Tbp-
roBCka OTBOPEHOCT.

B npencrtaBeHOTO M3cneaBaHe ca M3Non3BaHM roguLLIHU AaHHW 3a nepuoaa
1971-2014 r. ot World Development Indicators.

Ako OT ypaBHeHueTO (2) ce uskntoum TO, MOXe fa ce o4yakBa eaunH OT crnea-
HWTe neT noteHumnanHuu pesyntata (Stern, 2003; Dinda, 2004; Josic et al., 2016 u
Chang, 2019) (Bx. Tabn.1):

e xorato 32 = 3 = 0, He cbLLecTBYBa Bpb3ka mexay BBI1 Ha YoBek OT Hace-
nexHneTo n emmcumte Ha CO2;

e xoraTto 32 > 0 n 33 = 0, mexay NPOMEHNMBUTE NMa NUHENHA BPb3Ka, KOETO
nokasea, 4Ye nosuaBaHeTo Ha BBI1 Ha YOBEK OT HaceneHNeTo NPUYNHSBA yBEMNW-
YaBaHe Ha emucumTe Ha CO2;

e xorato 2 < 0 n 3 = 0, e HanNUuUe MOHOTOHHa obpaTHa Bpb3ka MeXxay Npo-
MEHIMBUTE, KOETO Npegnonara, Ye HapacTteaHeTo Ha BBI1 Ha 4YoBek OT HaceneHneTo
BOAM [0 HaMansiBaHe Ha eMUCUUTE;

e koraTo 2 < 0 n B3 > 0, ce npeawxaa U-obpasHa Bpb3ka Mexay NpoOMeH-
nueure.

e xorato B2 > 0 n B3 < 0, cbuwecTByBa 06bpHaTa U-06pa3Ha Bpb3ka Mexay
NPOMEHNINBUTE, KOATO NOTBBbPXKAABaA xunotesarta Ha EKC.

Tabnuua 1
O0606LleHne Ha oueHKaTa Ha moaena
Mogen: logC02 = B1 + 2 1logGDP + B3 logGDP? + B4 1ogTO + p
MpomeHnuea Abpesuatypa | OuvakBaH 3HaK Ha koeduuMeHTa

3asucuma rnpomeHnusa
EmMucumn BbrnepoaeH ABYOKUC Ha YOBEK OT HaceneHneTo CO,

He3zasucumu npomexnusu

BBIM Ha 4YoBek GDP +
BBl Ha YoBeK Ha kBagpaT GDP? -
OTBOPEHOCT Ha TbproBusTa TO +
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MeTtoponorusa 3a oLeHKa

3a ga 6baar aHanuaupaHn pesyntaTtute no OTHOLLEeHVe Ha AaHHuTe 3a Kutanm,
e mognduumpaH noaxoAbT 3a TeCTBaAHE Ha rpaHMUUTE C aBTOpPerpecroHeH mogen
¢ pasnpegenuteneH nar (ARDL) (Pesaran and Shin, 1995). To3an mognduumnpaH
MOAXo4 € U3MNON3BaH N B HAKOSKO MPeAXO4HWN Npoy4BaHus, Tbii KaTo TOM Mma ABe
OCHOBHM MpeaMMCcTBa B CpaBHEHVWE C ApYyru CbluecTByBawm TexHukn. Cropef
Pesaran (1997) n Narayan (2005) egHo ot Tsx e, 4e ARDL TecTBa Bpb3kaTa Mexay
NPOMEHNMBUTE Ha Pas3NNYHM HMBA, HE3aBWCMMO OT TOBa Janu perpecopute ca
n3uano HenHterpmpany — |(0), n3usano nHTerpupaHn npy nbpsea pasnuka — I(1), nnm ca
KoMbuHaums oT ABeTe, KaTo €AMHCTBEHOTO OrpaHnYeHve € Aa He ca MHTerpupaHm
npu BTOpa pasnvka — I(2). B noBeyeto cnyyam obaye gaHHWTE 3a BpemeBuTe pe-
JoBe ca cTauumoHapHu, noHe B I(1). 3a ga ce cnasm CTaTUCTUYECKOTO U3NCKBaHe
HUKOSI OT M3MoN3BaHUTe TyK NpoMeHnvBY Aa He e |(2), B u3cnegsaHeTo € HanpaseH
TEKCT 3a eMHUYEH KOPEH, KaTo e NpunoxeH moamduumupaH tect Ha Dickey-Fuller
(ADF).

Opyro npegumcTBo e, 4e nonydyeHute ¢ ARDL pesyntaTu ca no-To4HW U no-
mMarnko uskpuseHu. Narayan (2005) obsicHaBa ToBa ¢ aprymeHTa, ye rnbpso, ARDL
Moxe Aa 6bae NpuUnoXeH 3a nscneaBaHvs, BKIIOYBALLM Marnka nssagka (kato npe-
CTaBeHOTO TyK, KOeTo obxBalia nssagka oT 44 roguHum). Peasaran n Shin (1999)
CbLLO YCTaHOBABAT, Y€ ObMrOCPOYHUTE KOEMULIMEHTN B ManKM N3BaAKN Ca KOHCUC-
TeHTHW npu oueHka ¢ ARDL. Bmopo, To31 Noaxo4 oueHsiBa ObNrOCPOYHUTE U KpaTKo-
CPOYHMTE KOMMOHEHTU Ha Mofena egHOBPeMEHHO, npemMaxBariku npobnemute c
npornycHaTV NPOMEHNNBK N aBToKopenauusi. Tpemo, 3a pasnuka oT KOMHTEerpaLmoH-
HWA noaxon Ha VoxaHceH, metoabT ARDL pasrpaHMyaBa 3aBUCUMUTE U HE3aBUCH-
MUTE NPOMEHITUBMW.

HeorpaHnyennat mogen Ha ARDL e oueHeH 1 e npeactaBeH B ypaBHeHue (3),
CbOTBETCTBALLIO Ha ypaBHeHME (2).

AIn (C02)t = B1+ B2InGDPt — 1+ B3 InGDP*t — 1+ B4 InTOt — 1
n n

+ ) BSkAIn(CO2)t—k + Y B6k Aln (GDP)t —k 3)

n n
+ Z B7k Aln (GDP)*t — k + Z B8k Aln (TO)t —k +p,

k=0 k=0

kbaeTo B2, B3 n B4 nokassaT Ha AMHaMuKa B AbnrocpoyeH nnaH; 5k, B6k, B7k u
B8k — AvHaMmKaTa Ha KOpeKUUsiTa Ha rpeLLKM B KpaTKOCPOYeH nraH; B1 e KoHCTaHTa,
a J obo3HavaBa rpeLukara.

ObnrocpoyHaTa Bpb3ka Mexay npomMeHnueute ce nposepsisa yYpe3 ARDL,
KbAEeTO HyneBaTa xunoTtesa e, Yye B2 = B3 = B4 = 0, kKOeTo O3HayaBa, Ye HaAMa
KOVHTerpauusi. AntepHatmMBHaTa xvunotesa, NpeAacraBswa KovHTerpauuara, €, ye
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B2 # B3 # B4 # 0. 3a npoBepka Ha xMnoTesaTa € NPUINOXKEHO TECTBAHE Ha rpaHuLUTE.
CbrnacHo 1031 MeTo4 u3umcrneHata CTOMHOCT Ha F-ctatucTukarta ce cpaBHsiBa C
HUCKa M C BMCOKa KpUTUYHA rpaHuua. Tyk ca U3nona3BaHu KpuTepuuTe 3a rpaHuum,
npeanoxenu ot Narayan (2005), konto ca no-ygobHu u no-gobpu 3a mankv u3sag-
kn oT 31 go 80 HabnogeHus. Korato maumcneHata CTOMHOCT Ha F-ctatnctukata e
no-mManka OT JornHaTa KpUTMYHA rpaHvua, HyrneBaTa Xxunote3a He Moxe da Obae
OTXBbPJIEHA, @ ako € Mo-rofiMa OT ropHaTa KpUTMYHa rpaHuua, xunoresaTta ce oOT-
XBBbPIS.

M36opbT Ha onTMManHa ObikrHa Ha flara B U3crneaBaHeTo € pbKOBOAEH OT
Han-4eCTOo U3Non3BaHNTE NMHPOPMALMOHHN KpUTEPUN — Te3n Ha Schwarz (SC).

Cnepn ycTaHOBSIBAHETO Ha [AbMrOCpPOMHA KOMHTErpauus KpaTKOCPOYHOTO
noBefeHMe Ha NPOMEHNMBUTE € U3CrefBaHo Ypes3 OLeHKa Ha BEKTOPEH Moaen 3a
Kopekums Ha rpewwkn (ECM), npeacraseH B ypaBHeHue (4).

Aln (CO2)t = B1 + Z B2k Aln (CO2)t — k + Z B3k Aln (GDP)t — k

k=1n k=0 n
+ Z Bak Aln (GDP)2t — k + Z B5k Aln (TO)t — k
k=0 k=0
+ y*ECTt—1 + p 4)

KbaeTo koednumneHTsT (y) 3a KopurmpaHe Ha rpewkun (ECT) nsumcnsaesa ckopocTTa,
C KOATO NPOMEHMNMBUTE Ce MPMCMocobsSBaT KbM PABHOBECHOTO HMBO B AbITOCPOYEH
nnaH. B HaweTo npoy4BaHe ce oyakea y Aa O6bAe oTpuuaTeneH u CTaTUCTUYECKU
3Ha4YNM.

MpunoxumocTTa Ha MoJena e NpoBepeHa Ype3 ANarHOCTUYHN TECTOBE KaTo
TecTa 3a cepunHa kopenaums Ha Breusch-Godfrey, kymynatusHata cyma (CUSUM)
W KymynatusHaTta cyMma Ha kBagpat (CUSUMSQ).

Pe3yl1TaTVI n aHanus

KaTto nmbpea cTbhka, Npean Aa 3anoyHe TECTBAHETO Ha JaHHUTE OT BpeEMEBUTE
pefoBse 4Ype3 YyCbBbPLUEHCTBAHN TEXHMKU, CE Mpunara TecT 3a eAMHNYEH KOPEH 3a
npoBepka 3a CTauMoHapHOCTTa Ha Habopa oT gaHHu. Ouattara (2004) TBbpAN, Ye
aKo HsSIKOSi MPOMEHNMBA € MHTerpupana B 1(2), nsuncnsisaHeto Ha F-ctatuctukara
3a KOuHTerpaums ctasa HeybeauTenHo. Kputnynute rpanuum Ha Narayan (2005),
N3Mon3BaHu TyK, Ce OCHOBaBaT Ha AONYyCKaHeTo, Ye NpomMeHnMBuUTe Tpsbea Aa ca
ctauuoHaphu B 1(0) unm 1(1).

3a pa ce npoBepu, Ye HNTO efiHa OT cepunTe AaHHN He e uHTerpupaHa B 1(2),
€ HanpaBeH TeCT 3a eMHWYEH KOpeH, npunaraly moauduumpaH ADF. Pesyntatute
OT TecTa 3a eAVHNYEH KOpPeH ca npeacTaBeHun B Tabn. 2 1 nokasear, yYe pegoseTte
[aHHM ca cTaumoHapHu nnu Ha Hueo 1(0), nnm npm nbpsBa pasnuka (1) n 4ye HUTO
€[VH OT pefoBeTe He e UHTerpupaH nNpu BTopa pasnuvka I(2). Benpekn ye pasnmu-
HWUTE Habopu OT JaHHW HE Ca MHTErpupaHv B €OuH U Cbly ped, Te ca CTaTUCTUYECKM
rogHu 3a oueHka vpe3 ARDL.
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Tabnuya 2
Pesyntatn ot ADF TecT 3a eanHnYeH KopeH
t- Kputunyna P- Pepn Ha HuBo Ha
MpomeHnuen Pep M N Pewwenne
cTaTucTuka CTOHOCT CTOWHOCT | MHTerpauus 3HaYMMOCT
1% -2.621185
1(0) 0.793154 5% -1.948886 0.8804
10% |-1.611932
CO2 I(1) 10% HO ce oTxBbpns
1% -2.621185
I(1) -1.704822 | 5% -1.948886 0.0833
10% |-1.611932
1% -2.628961
1(0) |2.470576 |5% -1.950117 | 0.9959
10% |-1.611339
GDP I(1) 1% HO ce oTxBbpns
1% -2.624057
I(1) -7.317035 | 5% -1.949319 0.0000
10% |-1.611711
1% -3.605593
1(0) |-4.417097 |5% -2.936942 | 0.0011
5 10% |-2.606857
GDP 1(0) 1% HO ce oTxBbpns
1% -3.596616
I(1) 0.051377 5% -2.933158 0.9579
10% | -2.604867
1% -3.592462
1(0) -1.288295 | 5% -2.931404 0.6265
10% |-2.603944
T0 I(1) 1% HO ce oTxBbpns
1% -3.596616
I(1) -4.806016 | 5% -2.933158 0.0003
10% |-2.604867

Mpeaun ga ce npunoxu TecTsT 3a rpaHuum ARDL 3a komHTerpaumst B 4brirocpo-
YeH nnaH, e nsbpaHa nogxogsila Oob/MKMHA Ha nara (Bx. Tabn. 3).

Tabnuya 3
Kputepun 3a obmxkuHaTa Ha nara
Lag LogL LR FPE AIC SC HQ
0 -989.6276 | NA 1.32e+16 48.46964 48.63682 48.53051
1 -701.3321 | 506.2749 2.26e+10 35.18693 36.02282 35.49132
2 -651.10563 | 78.40281* | 4.36e+09* | 33.51733* | 35.02193* | 34.06523*
3 -638.4302 | 17.31241 5.456+09 33.67952 35.85283 34.47092

Babenexka: * nokasea pefa Ha nara, u3bpaH cnopepg kputepusi LR (cekBeumoHHa
MoamdmumMpaHa TecT ctatuctuka npu HMBo 5%); FPE e kpalHa rpeluka Ha npegsumxaaHeTo;
AIC — nHdpopmaumoHHu kputepum Ha Akaike; SC — nHdopmaumoHHN kpuTepun Ha Schwarz;
HQ — nHdopmaumoHHn kputepum Ha Hannan-Quinn.

Bcuykn 0CHOBHM KpuTepuu, BKI. MHOPMaLMOHHUTE Kputepun Ha Schwarz,
npegnonaraTt MakcumareH naroB peg ot 2. OCBeH ToBa NpuW rOAULLHM JAHHW, KaKTo €
B Hawwus criydan, Pesaran n Shin (1999) npenopbyBaT ga ce n3bepe nar oT Makcu-
MyM 2 nepuoga. CbOTBETHO TYK 3a oLeHka ¢ Mmogena ARDL ca nsbpaHu 2 makcumann-
HW pefda Ha nar 3a npomeHnueuTe 3a nepuoga 1971-2014 r.
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Upes oueHka Ha ypaBHeHue (3) e nssbplueH ARDL TecT 3a rpaHnum 3a Abnro-
CpOYHa KOMHTerpaums Mexay npomeHnveuTe B mogen (1), kato pesynratute, Kakto 1
KPUTUYHUTE FpaHn4HK CTONHOCTK, npeanoxeHun ot Narayan (2005), ca npeacraseHu
B Tabn. 4. Nauncnenata F-ctatuctuka (4,07) e no-Bucoka OT ropHaTa KpuUTU4Ha
rpaHuua (3,98) npyu 10% HMBO Ha 3HauyumocT. CriefoBaTenHoO HyneesaTa xunoTtesa,
KOSITO rnacu, Ye NpoOMEHNMBUTE Ha MOAENa He ca KOUHTEerpMpaHu, He Moxe da obae
npueta. C gpyr gymu, nauucneHata F-ctatuctuka Hag ropHaTta KpUTUYHa rpaHmua
nokasea, 4Ye emmncumnte Ha Bbrmnepog B Kntali ca cBbp3aHu ¢ JoxXoauTe 1 TbprosusTa.

Tabnuuya 4
F-cTtatucTtuka 3a TectBaHe Ha CbLLEeCTBYBAHETO Ha
ObJIrocpoYyHa KouHTerpauuma
Mogen: €02 = f(GDP,GDP%,T0)
Crpyktypa Ha nara: ARDL (2,2,2,2,2)
F-ctatucrtuka: 4.070516
BeposiTHoCT: 0.0100
HuvBo Ha 3HauMmocT KpuTtnyHm ctoriHocTn - Narayan (2005)
K=3; n=44
1(0) I(1)
1% 4.983 6.423
5% 3.535 4.733
10% 2.893 3.983
R-kBagpaT 0.847130 CpepaHo Ha 3aBucMmaTta NpoMeHNBa 0.157212
KopurupaHn R-kBagpat 0.781615 CraHgapTHO OTKI. Ha 3aBucumarta npomennuea 0.190524
CranfapTHa rpewka Ha perpecusita  0.089035 Akaike kputepun -1.746792
OcTaTbk OT cymuTe Ha kBagpatute  0.221963 Schwarz kputepui -1.203464
Log BeposiTHOCT 48.80924 Hannan-Quinn kputepun -1.548942
F- cTatuctuka 12.93020 Durbin-Watson ctatucTuka 1.827011
BepositHocT (F-statistic) 0.000000

[INarHoCTUYHU NPOBEPKMU:

Breusch-Godfrey TecT 3a cepuiiHa kopenaums:

Obs*R-kBagpaTt: 2.664559 BeposiTHocT Chi-kBagpart (2): 0.2639
TecT 3a xeTepockefgacTuyHocT: Breusch-Pagan-Godfrey:

Obs*R-kBagpar - 8.066432 BeposatHocT Chi-kBagpart (12) - 0.7799
CUSUM:  crabunHa
CUSUMSQ: cTabuneH

YcToMuMBOCTTa Ha pesynrtaTta ce NnpoBepsiBa Ype3 HSAKOMKO AMarHOCTUYHU
Tecta. MogenbT e TeCTBaH 3a cepuiiHa Kopenauums ypes TectoBe Ha Breusch-Godfrey
1 Ha Durbin-Watson, konto nokassar, Ye MPOrHOCTUYHUAT MOAEN He CbabpXa ce-
puiiHa Kopenaumsi. TecTbT Ha Breusch-Pagan-Godfrey npoBepsiBa ganu mogenst
ce cbnbckBa € Npobrem ¢ XxeTepockedacTU4HOCTTa, HO Croped pesynratute OT Hero
NPOrHOCTUYHUAT MoZen HsaMa nogobeH npobnem. TectoBete CUSUM 1 CUSUMSQ
coyarT, Ye NPOrHOCTUYHUAT MoAeN e CTabuneH.

Pesyntatute oT TecTa 3a 4bNrOCPOYEH NIaH ca npeactaBeHu B Tabn. 5.
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Tabnuua 5

PESyJ'ITaTVI 3a Mojelia B AbJITOCPpO4€EH niaH
3aBucuma npomennusa: In CO,
MpomeHnuem KoedumupneHt CraHpgapTHa rpeLuka t-cTaTncTHkKa BeposiTHocT
KOHCTaHTa 0.907492 0.060765 14.93446 0.0000***
In GDP 0.001192 9.18E-05 12.97986 0.0000***
In GDP? -6.01E-08 1.17E-08 -5.13278 0.0000***
In TO 2.696706 0.316292 8.526009 0.0000***
R-kBagpaTt 0.992253 CpeaHo Ha 3aBucuMaTa NpoMeHMBa 3.038663
KopurupaH R-kBagpaTt 0.991672 CraHgapTHO OTKIN. Ha 3aBMcMMaTa npoMeHnuea 1.966727
CraHpapTHa rpewka Ha perpecusita 0.179480 Akaike kputepuin -0.511003
OcTaTbk OT cymuTe Ha kBagpatute 1.288516 Schwarz kputepuit -0.348804
Log BeposiTHOCT 15.24206 Hannan-Quinn kputepui -0.450852
F-cTatuctuka 1707.763 Durbin-Watson cratuctuka 0.397939

BeposTHocT (F-ctaTtuctuka) 0.000000

*** HuBo Ha 3Ha4mMmocT 1%.

N3uncneHnTe koeduumneHTn 3a BCUYKM perpecopu B mogena ca B CbOTBET-
CTBME C OYaKBaHUTE 3HALM U ca CTAaTUCTMYECKN 3HaYMMK Ha HUBO OT 1%. KoedmumeH-
TbT Ha GDP e nonoxwiteneH, KOETO 03Ha4YaBa, Ye B paHHWA eTan Ha pa3BuTue, xapak-
Tepuaupaly, ce ¢ 6bp3a nHgycTpmanusauud, emmcumte Ha CO, ce yBenuyaear 3aegHo
¢ HapacTtBaHeTo Ha BBI1 Ha yoBek oT HaceneHueTo. 3HaKbT Ha KoeduUMeHTa Ha
GDP? e oTpuuaTeneH n npeanonara, Ye C NoBuULWIaBaHe Ha HMBOTO Ha JoxoauTe
eKonornyHuTe wWetn Hamanssat. C gpyru oymu, BbriepoaHuTe emucumn B Kutan
cnupart ga ca cebp3aHn ¢ BBl Ha YoBek OT HaceneHneTo, KoraTto TOW ce nokayea
Haa onpederneHo pasHuLe. OTpULATENHUAT 3HaK Ha KoeduLIMEHTa Ha GDP? nokassa
pa3nagaHeTo Ha Bpb3kaTa Mexay BbrnepogHuTe emucn n GDP npy BUCOKO HMBO Ha
JoxoguTte Ha YoBek OT HacerneHueTo B Kutan. [lokasaTencreata cBuaeTencreaT, ye
BbLIMEPOOHNTE EMUCUM CE YBENWYABAT B PaHHUSI €Tan Ha MKOHOMWUYECKOTO pasBuTue
W B KpalHa cCMeTKa HamarnsaeaT Haf onpeferieHa nparosa CTOMHOCT Ha BBI1 Ha YyoBek
OT HaceneHueTo. Xunotesata Ha EKC ce noTBbpxgaBa npu cna3eaHe Ha U3MCKBa-
HuaTa (Stern, 2003; Dinda, 2004; Josic et al., 2016 and Chang, 2019), npu ycnosue
ye 32 > 0 n 33 < 0. PesyntaTtuTe nokaseart, 4e nsuncnennte 32 > 0 n B3 <0 n cnego-
BaTenHO Bpb3kaTa Mexay aoxona n emucunte e obbpHata U-obpasHa kpuea. ToBa
npenocTaBs fokasaTencrea, nogkpenswm xunortesara Ha EKC B koHTekcTa Ha KuTan.
To3u pesynTaT cbBnaga C HAKOM OT (DOKYCUpaHUTE BbPXY CTpaHaTta Npoy4vBaHus
(Bx. Hanpumep George, 2003; Alam et al., 2016), HO e B NnpoTUBOpEYnNe C KOHCTa-
Tauuute oT apyrm nacnegsanud (Hanpumep Azam and Khan, 2016).

Bwxaa ce cbLo, Ye Bpb3kaTa Ha TbproBckaTta oTBopeHocT ¢ CO, e nonoxu-
TenHa 1 CTaTUCTUYECKM 3HadYMMa. ToBa 03Ha4aBa, Ye 3acureallata ce MonuTuka 3a
OTBOpEHa TbProBusa Ha Kutan npuunHsaBa 3HauMTENHO BrOLIABAHE HA OKONHaTa cpe-
Aa. ObnrocpovHnaT koeduumMeHT Ha enactuyHocCT Ha emucuute Ha CO, Npu oTBOpeHa
Tbprosus e 2,69%, T.e. 1% yBenunyeHve Ha MexgyHapogHaTta TbproBusa Ha Kutan
61 goserno o 2,69% nosulLeHNe Ha BbTPELLUHUTE HUBA HA EMUCUN.
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TecTBaHa € 1 KpaTkoCcpoyHaTa AvHamuka mexay emucumte CO, n TexHute
perpecopu, a pesynraTtute ca npeacrtaBeHn B Tabn. 6 u 7.
Tabnuuya 6

[IMHamMuKka B KpaTKOCPOYEH MSaH M MOAEN 3a KOPEKUMSl Ha rpeLuKkuTe

3aBucuma npomennuia: A In CO,

[MpomeHnuemn Kop Ha koeduumneHTta [KoedmumeHT |CTaHgapTHa rpeluka|t-ctatucTuka BeposTHOCT

C C1 0.042544 0.022696 1.874474 0.0703

A In CO,(-1) Cc2 1.106249 0.198964 5.560058 0.0000

A In CO,(-2) C3 0.005767 0.25259 0.022833 0.9819

A In GDP(-1) C4 0.000184 0.000449 0.410906 0.6840

A In GDP(-2) C5 -0.000213 0.000485 -0.438786 0.6639

A In GDP? (-1) C6 -7.72E-08 5.11E-08 -1.511954 0.1407

A In GDP? (-2) Cc7 6.18E-08 5.85E-08 1.056678 0.2988

AIn TO(-1) C8 -0.794069 | 0.688266 -1.153724 0.2574

Aln TO(-2) Cc9 -1.425576 0.550355 -2.590285 0.0145

ECT(-1) C10 -0.312734 0.116541 -2.683468 0.0116
R-kBagpat 0.803809 CpepHo Ha 3aBucMmarta npoMeHnvBa 0.157212
KopurupaH R-kBagpat 0.746851 CTaHpgapTHO OTKIMOHEHWe Ha 3aBucumaTa npomeHnuea 0.190524
CraHpapTHa rpewuka Ha perpecusita 0.095860 Akaike kpuTtepun -1.643633
OcTaTtbk OT cymute Ha kBagpatute 0.284864 Schwarz kputepuin -1.225688
Log BeposTHOCT 43.69447 Hannan-Quinn kputepwit -1.491440
F-ctatnctuka 14.11217 Durbin-Watson cratucTtuka 2.050612
BepositHocT (F- ctatncTumka) 0.000000

J[AnarHoCTUYHM NPOBEpPKM:

Breusch-Godfrey TecT 3a cepuiiHa kopenauus:

Obs*R-kBappat:  0.582487 BeposiTHocT Chi- kBagpar (2): 0.7473
TecT 3a xeTepockegacTuyHocT: Breusch-Pagan-Godfrey:
Obs*R-kBappat: 7.336728 BeposiTHocT Chi-kBagpar (9): 0.6021

CUSUM: ctabwunHa
CUSUMSAQ: crabuneHn

Tabnuua 7

PesyntaTtu ot F-TecT 3a CbBMECTHO Bb3AENCTBME HA NAroBMUTE 3HaLUM 3a BCsKa
perpecusa Bbpxy CO2 B KpaTKOCPOY€EH NnnaH

MpomeHnuBu Xunotesun F-ctatuctuka BeposiTHocT
A'In GDP(-1) + A In GDP(-2) C(4)=C(5)=0 0.109185 0.8969
A In GDP? (-1) + A In GDP?(-2) C(6)=C(7)=0 1.27603 0.2934
AInTO(-1) + A In TO(-2) C(8)=C(9)=0 3.76286 0.0344**

** HuBo Ha 3Ha4mMmocT 5%.

OkasBa ce, Ye HUTO MbpPBOHAYANHUAT MKOHOMUYeckus pactex (GDP), HuTo
NPOrHO3NPaHNAT NO-BUCOK MKOHOMUYECKM pacTex (GDP?) nma npsko Bb3aeicTame
BbPXY EMUCUWTE Ha BbrmepoaeH avokeud. B kpatkocpoyeH nnaH BBl Ha YoBek oT
HaceneHneTo n emmcnmnte Ha CO, ca cebp3aHu. OT CBOS CTpaHa TbhproBckaTa OTBOpe-
HOCT MMa OTpMLUATENHO M 3HAYMMO BIUSIHWE BbPXY BBINEPOOHUTE eMucumn. Tosu
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n3Bog e obycrnoBeH OT JaHHWUTE B Tabn. 7 — CbBMECTHOTO BbL3AENCTBUE Ha Narosus
WHOMKaTOp 3a TbproBcka oTBopeHoCT Bbpxy CO, e cratucTnyecku 3Haummo. Pesyn-
Tatute B Tabn. 6 MbK Noka3eaT, Ye NonMTMKaTa Ha 3acunBaHe Ha TbproBckaTa OTBO-
pPEeHOCT HamarnsiBa eKoNorMyHoTo 3ambpcsBaHe B KuTail B KpaTKOCPOYEH acnekT.
OcBeH ToBa TpsibBa Aa ce oTbenexu, Ye CbBMECTHOTO Bb3AENCTBUE Ha NaroBute
cTolHOCTU Ha GDP 1 GDP? He e cTaTUCTMYECKM 3HauMMmo. B KpaTKOCpPOYeH nnaH
Kutaln He noka3Ba HWKaKBU pe3yntaTtu, KoUTo MoraT ga 6baat cebp3anu ¢ EKC, a
TOBa € B CbOTBETCTBME C KOHCTaTaummTe Ha Zambrano-Monserrate (2016) n Saboori
n Sulaiman (2013).

[Mo3oBaBavikvm ce Ha nNpedcTaBeHuTe B Tabn. 6 pesyntatu, ce yCTaHOBSABA, Ye
naroBaTa CTOMHOCT Ha kopekumsi Ha rpewkata (ECT) e oTpuuartenHa n cTatTucTnyecku
3Ha4mma npu 5% HMBO Ha 3HauymmocT. CeoncteaTta Ha ECT npegnonarat, Ye OTKIOHe-
HUsITa OT cpefHaTa CTOMHOCT Ha emucuute Ha CO, ce kopurmpar ¢ 31,27% B pamkuTe
Ha efHa roguHa, KOeTo Mokassa yMepeH NpoLEHT Ha KOHBEPreHUMsA KbM paBHOBECUE.
OtpuuatenHara u 3Haunva ECT noTBbpkaaBa yctaHoBeHaTa AbirocpoyHa KonHTerpa-
uus.

HapexgHocTTa Ha pe3yntatuTe e npoBepeHa Ypes3 HSKOMKO AMAarHOCTUYHMU
TecTa (BX. Tabn. 6). YUpes TecTta 3a cepunHa kopenauus Ha Breusch-Godfrey Serial
Correlation n Tecta Durbin-Watson ce yctaHoBsiBa, Ye W34YUCINEHMAT MOLEN He
cbabpxa npobrem cbc cepuiriHaTa Kopenaumsa. Manonsearvku TecT Ha Breusch-
Pagan-Godfrey ce notBbpxaaBa, 4e MOAENbT HAMA M NPOGrIeMM OTHOCHO XeTepo-
ckegactuyHoctTa. KymynatmeHata cyma (CUSUM) n kymynaTvBHa cymata Ha kBag-
pat (CUSUMSQ) nonagat B rpaHmumTe Ha 5% HUBO Ha 3HAYUMOCT (BX. dour. 2 n 3)
1 NoKasBearT, Ye PerpeCcUoHHUAT KoeUUMEHT € CTabuneH 1 Ye CbOTBETHO MOAENBT €
CTPYKTYPHO YCTONYMB.

®urypa 2

['padhnka Ha CbBKynHaTa cyma OT MOBTapsLWmMTE ce ocTaTbLUm
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durypa 3

"pachmka Ha cbBKYNHaTa cyma oT NoBTapsAwmTe ce
ocTaTbLM Ha kBagpaT
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B npeactaBeHoTO uscneaeaHe xunotesaTta Ha EKC e TectBaHa 3a kuTaickaTa
WMKOHOMMKa Bb3 OCHOBA Ha AaaHHu 3a nepuoga 1971-2014 r. TectoT 3a rpaHmum ARDL
noeHTudunumpa Bpb3Ka B 4b/rOCPOYEH MNaH mexay emucumte Ha CO,, BBIT Ha YoBek
OT HacemneHNeTo, KaKTo 1 C TbproBckata OTBOPEHOCT. PedyntatuTe nokasearT, ye B
Kutan emucnnte Ha CO, ce yBennyasar C pacTtexa Ha MKOHOMUKaTa, HO B KpanHa
cMmeTKa 3anoudBaT ga HamansearT, crieq kato BBl Ha YoBek OT HaceneHMeTo OoCTUrHe
[0 onpefeneHo nparosBo HMBO. OYeBMAHO €, Ye OTBbB/ NoBpaTHaTa To4Ka C BCEKU
Hanpeabk B MIKOHOMMKaTa 3aMbpCsABaHETO Ha OKonHaTa cpefa B Kutan Hamansea.
Everett et al. (2010) obacHsABaT Ta3n TeHaeHumsa Ha EKC ¢ npomsaHaTa B noBeaeHneTo
N C TEXHOSOMMYHNS nporpec. B paHHMA eTan Ha pacTeXx MKOHOMMKaTa ce CTPeEMU KbM
yBenuM4yaBaHe Ha NpPOM3BOACTBOTO M NMOTPEONEHNETO, HE3aBUCUMO OT HavMHa, Mno
KoWTO ce noctura. Cnepg kato ce AOCTUIHE onpeaesieHo No-BMCOKO HMBO Ha pacTex
obauye HyxgaTa oT NoTpebreHne HamansiBa 1 3ano4yea ga ce obpbLia No-ronsiMo
BHMMaHME Ha Ka4yeCTBOTO Ha XMBOT M Ha okoriHaTa cpena. OcBeH TOBa, Tbi KaTo
MKOHOMMKaTa pacTe, TEXHOMOrMUTE ce pa3BMBaT M NMPOM3BOACTBEHMAT NPOLEC CTaBa
NO-4YUCT U NO-ePEKTMBEH OT rMefHa ToYKa Ha pecypcuTe.

C n3BbpLUeHuTE B kpas Ha 70-Te roamHn Ha XX BEK MKOHOMUYECKN pedhopmm B
KuTain BHMMaHMETO Ce npeHaco4yBa OT CEMCKOTO CTOMAaHCTBO KbM MHAYCTPUANHOTO
npomn3soacTeo. Makap 1 na BoasiT 40 3Ha4YnTENeH MKOHOMUYECKM pacTeX, NOCTOSIH-
HOTO MHTEH3MBHO M3MOf3BaHe Ha pecypcu, 6bp3aTta ypbaHu3aums u yCKOpeHOoTo
nsrpaxxgaHe Ha UHMpacTPyKTypa, CBbp3aHn C TOBa, yBenn4yaBaT 00e3necsaBaHeTo
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N emucunTe, KOETO NPEAM3BMKBA BrOLLABaHe Ha OKoNHaTa cpeda B roneMu maiabu.
EpnBa npes nocnegHute roanHun, cneg Kkato € NoCTUrHaT OTHOCUTENTHO BUCOK pacTex,
KuTan 3anoudsa ga npvnara yCToOMuMBY NpakTUKU. AKLEHTMpa ce BbpXy YuctaTta u
BbpXy 3eneHata eHeprud, npoekTnpaTt ce eKONOrMYHU TEeXHOMOrMu 3a pasnuyHu
NPOWN3BOACTBEHU CEKTOPU. Tesan ycunusa nsrnexaga nocteneHHo BOAAT A0 HaMmansg-
BaHe Ha HMBaTa Ha EMUCUUTE C YBENIMYaBaHe Ha TeMMa Ha pacTex.

TpsbBa ga ce oTbenexu CblUo, Ye Makap B KPaTKOCPOYEH NMaH nonutukaTa 3a
OTBapsiHe Ha TbproBusiTa Ha KnTai ga He e CBbp3aHa C BMOLWABAHETO HA OKofHaTta
cpena, B AbITOCPOYHA NEepCneKkTvBa ce yCTaHoBsABa, Ye emucunte Ha CO, ce yBenu-
YyaBaT C NOKa4BaHEeToO Ha Aena Ha MexayHapoaHaTta Tbprosus B bBI1. Hama gokasa-
TencTBa, NOTBbPXKAABALUM XunoTesaTa Ha kpuaTa Ha KysHeu nnu xunoTtesarta 3a
~HaanpeBapa kbMm ObHOTO®. ToBa 61 MOrno fa ce otAage Ha hakTa, Ye ronsama vact
OT pactexa Ha KuTtanm npes nocrnegHute Tpyu AecetTuneTnsi € NocTurHarta ypes CTumy-
nupaHe Ha uU3Hoca Ha NPOU3BOACTBEHU CTOKU U €4Ba NN MMa ObpXKaBU-U3TOYHNULIN
Ha BHOC, KOUTO Mpou3BexaaT NPoAYKTU C BUCOKA UHTEH3MBHOCT Ha 3aMbpCsBaHe.
B kparHa cmeTka ToBa BOAM [0 MO-FOMsIM BHOC Ha NPOAYKTU C BUCOKA MHTEH3NBHOCT
Ha 3aMbpCcsABaHe U 40 MU3MNOMN3BaHETO Ha MOBEYE PECYPCU, 3a A Ce YBENUYUN U3HOCHT.

OT npoy4BaHeTO MoraT Aa 0baaT u3BedeHu OBe OCHOBHU KoHCcTaTauuun. [Tspeo,
emucunte Ha CO, B KnuTal ca CMnHO enactuyHu 1 YyBCTBUTENHM KbM HMBaTa Ha [o-
XoguTe, a NOBULLIABAHETO Ha 4OXoAWUTe Hag onpefeneHo HYMBO BOAWM A0 NO-4nucTa
OKOMHa cpeda v A0 no-marnko 3aMmbpcsiBaHe. Ha 8mopo mMsicmo, pbCTbT Ha TbPro-
BMSITA Npeau3BMKBA BIOLLABaHE HA OKOMHaTa cpeda B AbITOCPOYEH nnaH. PesynTta-
TTe, 6asmpann Ha npodmna Ha Kutai, Hanarat ga ce npegnpuemart He3abaBHU
nonuTMYEeCKN AeNCcTBMsA 3a nogobpsasaHe Ha ekonormyHuTe ctaHgapTu. Bbe Bpb3ka
C TOBa MOXe fa ce obM1cnn cb3aaBaHETO UM HAaCbPYaBaHETO Ha MEpPKX, KOUTO Brxa
Nno3BONuMM HaMmansiBaHe Ha eMucuMuMTe OT MexXxayHapoaHaTa Tbprosus. [Mpoussoa-
CTBEHUST NPOLEC B OTPACNUTE, OPUEHTMPAHM KbM U3HOC, TpsibBa Aa CTaHe no-4nct
1 no-3eneH. Bunpekn 4ye Moxe oa ce oTpasu BbpXy MKOHOMUYECKUS pacTex B KpaTKo-
CPOYEH acnekT, Cb34aBaHETO M MpUaraHeTo Ha CTpora NoNUTUKA 3a YCTOWYMBM NpakK-
TUKN B EKCMIOPTHOOPUEHTUPAHMTE CEKTOPHU LLE CTMMYNMpa ekororocbobpaseH pactex
N YCTOMYMBO pasBuTME B ObMrOCPOYeH nnaH. Mepkute Ha nonuTukaTa, CBbp3aHa C
onas3BaHeTo Ha OKOnHaTa cpefa, moraTt ga 6baaT Haco4YeHM 1 KbM MpoLeca Ha BHOC 1
KbM MMMOPTHUTE NPOAYKTWU. BHOCHWTE u3genns ¢ BUCOKaA MHTEH3UBHOCT Ha 3aMbp-
csiBaHe TpaAbBa Aa 6baaT npocnegeHn, a UMNOpTLT UM MOXE Aa Ce Hamanu vpes
nosuvLlaBaHe Ha BHOcHUTE muta. Knutain Tpabea ga pabotm n 3a yBennyaBaHe Ha
[Jerna Ha no-Jncrtata eHeprusa KaTo anTepHaTMBa Ha BHAaCsAHUSA CypoB NeTPor.

Pa3bupaHeTo Ha nposieneHneTo Ha EKC B Kutaw nsmnckea paumoHanHo pasnpe-
[JeneHne Ha pecypcute No OTHOLLEHME Ha BrogKeTa, HAaCOYEH KbM pasnnyHU MPOEKTY.
BropkeTHUTE cpencTBa TpsibBa Aa 6baat hoKycupaHM B OHE3W MPOEKTU, CBbP3aHu C
WHJPaCTpyKTypaTa 1 TbproBusita, KOMTO Comarar 3a ona3BaHe Ha OKOrnHaTa cpefa.
EdekTvBHUTE MEpPKM B TOBa OTHOLLEHWE MOraT da noMorHat Ha Kutan ga npoabimku
[a HamansiBa eMUcuUUTE Mpu No-HaTaTbLUHO HAapacTBaHe Ha 4OXOAMTe, KakTo 1 aa
KOHTpOMvpa emMncunTe, Npou3Tuyally ot TbproBusATa.

106



Mma nu gokasatenctsa, NOAKpensLmM XxunotesaTa Ha ekornormyHarta Kkpusa Ha Ky3Heu 3a Kutan?...

M3nonseaHa numepamypa:

Adu, D. T. & Denkyirah, E. K. (2018). Economic growth and environmental pollution
in West Africa: testing the environmental Kuznets curve hypothesis. Kasetsart Journal
of Social Science, DOI:10.1016/j.kjss.2017.12.008.

Alam, M. M., Murad, M. W., Noman, A. H. M. & Ozturk, I. (2016). Relationships
among carbon emissions, economic growth, energy consumption and population growth:
testing environmental Kuznets curve hypothesis for Brazil, China, India and Indonesia.
Ecological Indicators, Vol.70, pp. 477-479.

Alvarado, R. & Toledo, E. (2017). Environmental degradation and economic growth:
evidence for a developing country. Environment, Development and Sustainability, Vol.
19(4), pp.1205-1218.

Arrow, K., Bolin, B., Costanza, R., Dasgupta, P., Folke, C., Holling, C. S., Jansson,
B. O., Levin, S., Maler, K. G., Perings, C. & Pimental, D. (1995). Economic growth, carrying
capacity and the environment. Science, Vol. 268, pp. 520-521.

Azam, M. & Khan, A.Q. (2016). Testing the environmental Kuznets curve hypothesis:
A comparative empirical study for low, lower middle, upper middle and high-income
countries. Renewable and Sustainable Energy Reviews, Vol. 63, pp. 556-567.

Babu, S. S, & Datta, S. K. (2013). The relevance of environmental Kuznets curve
(EKC) in a framework of broad-based environmental degradation and modified measure of
growth — a pooled data analysis. International Journal of Sustainable Development &
World Ecology, Vol. 20(4), pp.309-316.

Balcilar, M., Ozdemir, Z. A., Tungsiper, B., Ozdemir, H. & Shahbaz, M. (2019).
On the nexus among carbon dioxide emissions, energy consumption and economic
growth in G-7 countries: new insights from the historical decomposition approach.
Environment, Development and Sustainability, DOI:10.1007/s10668-019-00563-6.

Beckerman, W. (1992). Economic growth and the environment: whose growth?
Whose environment? World Development, Vol. 20, pp. 481-496.

Bascom, C. R. (2016). From economic growth to sustainable development. The
Sustainability X™, https://sustainabilityx.co/economic-growth-to-sustainable-development-
5d441e9a595e. Accessed 4 January 2020.

Chng, Z. Y. (2019). Environmental degradation and economics growth: testing
the environmental Kuznets curve hypothesis (EKC) in six ASEAN countries. Journal of
Undergraduate Research at Minnesota State University, Mankato, 19, https://cornerstone.
lib.mnsu.edu/jur/vol19/iss1/1. Accessed 4 January 2020.

Davidson, C. (2000). Economic growth and the environment: alternatives to the
limits paradigm. Bio Science, Vol. 50, pp. 433-440.

Dinda, S. (2004). Environmental Kuznets curve hypothesis: a survey. Ecological
Economics, Vol. 49, pp. 431-455.

Everett, T., Ishwaran, M., Ansaloni, G. P. & Rubin, A. (2010). Economic growth
and the environment. Defra Evidence and Analysis Series. Paper 2. MPRA Paper No.
23585, https://mpra.ub.uni-muenchen.de/23585/. Accessed 26 November 2019.

Friedl, B., Getzner, M. (2003). Determinants of CO2 emissions in a small open
economy, Ecological Economics, Vol. 45, pp. 133-148.

107



WkoHomMunyecka muchbn ® 1/2021 ® Economic Thought

Gambo, S. L. (2018). Energy used, economic growth and environmental quality
in Malaysia: an application of ARDL quadratic model. IOSR Journal of Humanities and
Social Science, Vol. 23(2), pp. 31-38.

George, E. H. (2003). Environmental Kuznets curve for sulfur: evidence using
GMM estimation and random coefficient panel data models. Environmental and
Development Economics, Vol. 8(4), pp. 581-601.

Gokmenoglu, K. K., Olasehinde-Williams, G. O. & Taspinar, N. (2019). Testing
the environmental Kuznets curve hypothesis: the role of deforestation. In: Shahbaz, M. &
Balsalobre, D. (eds.). Energy and environmental strategies in the era of globalization.
Green Energy and Technology, pp. 61-83, Champ: Springer.

Grossman, G. M. & Krueger, A. B. (1991). Environmental impacts of a North
American free trade agreement. NBER working papers series. Paper No.3914.

Grossman. G. & Kreuger, A. (1995). Economic growth and the environment.
Quarterly Journal of Economics, Vol. 110(2), pp. 353-377

Harbaugh, W., Levinson, A. & Wilson, D. (2000). Re-examining the empirical
evidence for an environmental Kuznets curve, https://doiorg.ezproxy.mnsu.edu/ http://
www.nber.org/papers/w7711.pdf. Accessed 26 November 2019.

IMF (2018). World Economic Outlook, https://www.imf.org/external/pubs/ft/weo/
2018/01/weodata. Accessed 26 November 2019.

Intergovernmental Panel on Climate Change (2014). Fifth Assessment Report.
Working Group Ill. Summary for Policymakers, https://www.ipcc.ch/site/assets/uploads/
2018/02/ipcc_wg3_ar5_summary-for-policymakers.pdf. Accessed 5 January 2020.

Investopedia (2020), https://www.investopedia.com/insights/worlds-top-economies/.
Accessed 5 January 2020.

Josic, H., Josic, M. & Janecic, M. (2016). Testing the environmental Kuznets curve
in the case of Croatia. Notitia - Journal for Sustainable Development, Vol. 2.

Kahuthu, A. (2006). Economic growth and environmental degradation in a global
context. Environment, Development and Sustainability, Vol. 8, pp. 55-68.

Kan, H., Chen, R., & Tong, S. (2012). Ambient air pollution, climate change and
population health in China, Environment International, Vol. 42, pp. 10-19.

Khokhar, T. (2017). Chart: CO2 emissions are unprecedented, http://blogs. worldbank.
org/opendata/chart-co2-emissions-are-unprecedented. Accessed 5 January 2020.

Kuznets, S. (1955). Economic growth and income equality. American Economic
Review, Vol. 45(1), pp. 1-28.

Luo, Y., Chen, H., Zhu, Q., Peng, C., Yang, G., Yang, Y. & Zhang, Y. (2014).
Relationship between air pollutants and economic development of the provincial capital
cities in China during the past decade, PLOS One, Vol. 9(8), https://doi.org/10.1371/
journal.pone.0104013.

Magazzino, C. (2015). Economic growth, CO2 emissions and energy use in Israel.
International Journal of Sustainable Development & World Ecology, Vol. 22(1).

Meadows, D., Randers, J. & Meadows, D. (2004). Limits to growth, the 30-year
update. London: Earthscan.

108



Mma nu gokasatenctsa, NOAKpensLmM XxunotesaTa Ha ekornormyHarta Kkpusa Ha Ky3Heu 3a Kutan?...

Moomaw, W. R., Unruh, G. C. (1997). Are environmental Kuznets curves misleading
us? The case of CO2 emissions. Environmental and Development Economics, Vol. 2,
pp. 451-463.

Mrabet, Z. & Alsamara, M. (2017). Testing the Kuznets curve hypothesis for
Qatar: a comparison between carbon dioxide and ecological footprint, Renewable and
Sustainable Energy Reviews, Vol. 70, pp. 1366-1375.

Narayan, P. K. (2005). The saving and investment nexus for China: evidence from
cointegration tests. Applied Economics, 37, pp. 1979-1990.

Narayan, P. K. & Narayan, S. (2010). Carbon dioxide emissions and economic
growth: panel data evidence from developing countries. Energy Policy, 38(1), pp. 661-
666.

Nicholas, A. & Ozturk, I. (2015). Testing environmental Kuznets curve hypothesis
in Asian countries. Ecological Indicators, 52(5), pp. 16-22.

Ouattara, B. (2004). The impact of project aid and programme aid on domestic
savings: a case study of Cote d'Ivoire. Centre for the Study of African Economies Conference
on Growth, Poverty Reduction and Human Development in Africa.

Panayotou, T. (1993). Empirical test and policy analysis of environmental degradation
at different stages of economic development. World Employment Research Programme.
Working Paper. Geneva: International Labour Office.

Panayotou, T., Sachs. J. & Peterson, A. (1999). Developing countries and the
control of climate change: a theoretical perspective and policy implications. CAER |l
Discussion Paper No. 45.

Pesaran, M. H. & Shin, Y. (1995). Autoregressive distributed lag modelling approach
to cointegration analysis. University of Cambridge, Department of Economics. DAE Working
Paper Series No. 9514.

Pesaran, M. H. (1997). The role of economic theory in modelling the long-run,
Economic Journal, Vol. 107, pp. 178-191.

Pesaran, M. H. & Shin, Y. (1999). An autoregressive distributed lag modelling
approach to cointegration analysis. In: Storm, S. (ed.). Econometrics and economic theory
in the 20" century: the Ragnar Frisch centennial symposium. Cambridge: Cambridge
University Press.

Popp, D. (2010). Economics of Environmental Policy: Lectures.

Raza, S. A. & Shah, N. (2018). Testing environmental Kuznets curve hypothesis
in G7 countries: the role of renewable energy consumption and trade. Environmental
Science and Pollution Research, Vol. 25(27), pp. 26 965-26 977.

Roca, J., Padilla, E., Farre, M. & Galletto, V. (2001). Economic growth and
atmospheric pollution in Spain: discussing the environmental Kuznets curve hypothesis.
Ecological Economics, Vol. 39, pp. 85-99.

Saboori, B. & Sulaiman, J. (2013). Environmental degradation, economic growth
and energy consumption: evidence of the environmental Kuznets curve in Malaysia. Energy
Policy, Vol. 60, pp. 892-905.

Schmalensee, R., Stoker, T. M. & Judson, R. A. (1998). World Carbon Dioxide
Emissions. The Review of Economics and Statistics, Vol. 80(1), pp. 15-27.

109



WkoHomMunyecka muchbn ® 1/2021 ® Economic Thought

Selden, T. M. & Song, D. (1994). Environmental quality and development: is there
a Kuznets curve for air pollution emissions? Journal of Environmental Economics and
Management, Vol. 27, pp. 147-162.

Shafik, N. & Bandyopadhyay, S. (1992). Economic growth and environmental
quality: time series and cross-country evidence. Policy research working papers. No. WPS
904. World development report, Washington, DC: World Bank, http:// documents. worldbank.
org/curated/en/833431468739515725/Economic-growth-and-environmental-quality-
time-series-and-cross-country-evidence. Accessed 6 November 2019.

Shahbaz, M., & Dube, S., Ozturk, I. & Jalil, A. (2015). Testing the environmental
Kuznets curve hypothesis in Portugal. International Journal of Energy Economics and
Policy, Vol. 5(2), pp. 475-481.

Shao, M., Tang, X., Zhang, Y. & Li, W. (2006). City clusters in China: air and surface
water pollution. Frontiers in Ecology and the Environment, Vol. 4(7), pp. 353-361.

Sisay, D.B., & Kotosz, B. (2019). Testing the environmental Kuznets curve
hypothesis: an empirical study for East African countries. International Journal of
Environmental Studies, https://doi.org/10.1080/00207233.2019.1695445. Accessed 6
January 2020.

Stern, D. I. (2003). The environmental Kuznets curve. Rensselaer Polytechnic
Institute. Department of Economics, http://isecoeco.org/pdf/stern.pdf. Accessed 26
December 2019.

Stern, D. I. (2004). The rise and fall of the environmental Kuznets curve. World
Development, Vol. 32(8), pp. 1419-1439.

Tamazian, A. & Rao, B. B. (2010). Do economic, financial and institutional
developments matter for environmental degradation? Evidence from ftransitional
economies. Energy Economics, Vol. 32(1), pp. 137-145.

Waluyo, E. A. & Terawaki, T. (2016). Environmental Kuznets curve for deforestation
in Indonesia: an ARDL bounds testing approach, Journal of Economic Cooperation and
Development, Vol. 37(3), pp. 87-108.

WCED (1987). Our Common Future. Oxford: Oxford University Press.

Zambrano-Monserrate, M. A., Valverde-Bajafa, |., Aguilar-Bohérquez, J., Mendoza-
Jiménez, M. (2016). Relationship between economic growth and environmental degradation:
is there an environmental evidence of Kuznets curve for Brazil? International Journal of
Energy Economics and Policy, Vol. 6(2), pp. 208-216.

Zheng, H., Huai, W. & Huang, L. (2015). Relationship between pollution and
economic growth in China: empirical evidence from 111 cities. Journal of Urban and
Environmental Engineering, Vol. 9(1), pp. 22-31.

Zhou, T., Hu, W. & Yu, S. (2019). Characterizing interactions of socioeconomic
development and environmental impact at a watershed scale. Environmental Science
and Pollution Research. 26:5680-5692, https://doi.org/10.1007/s11356-018-3875-0.
Accessed 14 November 2019.

19.10.2020 r.

110



B. Venkatraja, PhD*

DOES CHINA EXHIBIT ANY EVIDENCE OF AN ENVIRONMENTAL
KUZNETS CURVE? AN ARDL BOUNDS TESTING APPROACH

This paper is an attempt at empirically studying the link between environmental
deterioration, economic growth and trade openness in China. The Environmental
Kuznets Curve (EKC) is augmented as a theoretical framework for the study
and an Autoregressive Distributed Lag bounds testing approach is applied to
test whether China exhibits similar behaviour. With the objective of documenting
the impact of economic growth and international trade on the emission of carbon
dioxide in China, the traditional income-emissions model is applied with variables
such as the GDP per capita, the squared value of the GDP per capita, and trade
openness for annual data for the period 1971-2014. The findings of the study
show that CO2 emissions in China are highly elastic in terms of their connection
to the income levels, and that the income driven growth beyond a certain level
makes society cleaner and less polluted. Furthermore, it is also found that, in the
long run, the trade-driven growth causes more environmental degradation. The
evidence available from this empirical exercise validates the EKC hypothesis
for China in the long run. The results have significant policy implications. The
policy makers in China should consider emphasising or continuing to promote
those policy measures which will make it possible to reduce the emissions from
trade induced economic growth.
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Population growth, inefficient technology, weak governance, a poorly developed
health sector, low per capita income, and poverty are the common economic problems
that affect the less developed countries. In this economic backdrop, the developing
countries must design policies geared towards achieving rapid social and economic
progress and higher growth (Popp, 2010). However, this leads to a concern regarding
whether the environmental aspects are overlooked for the sake of economic growth
(Bascom, 2016). Many of the economic gains accrued by the developed world since
the industrial revolution of the 18" century in the form of increased wealth, income,
standard of living, and improved health care facilities have come at the expense of
environmental degradation. The pressure on the environment is the result of the
overexploitation and depletion of resources and it leads to environmental constrains in
the form of accumulation of CO2 and greenhouse gases in the atmosphere, pollution,
and the destruction of eco-systems. Fossil fuels, raw materials, synthetics and
chemicals such as pesticides, DDT, etc., which are considered high density pollutants,
were used extensively for the purposes of industrial development (WCED, 1987).
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Thus, the lack of development on the one hand, and the process of economic growth
on the other hand both have a negative impact on the environment.

According to data taken from World Development Indicators, the global carbon
dioxide (CO2) emissions have increased from 4 metric tons per capita in 1970 to 5
metric tons per capita in 2014. During the same period, the global economy has also
grown rapidly, as indicated by the rise in the GDP per capita (with 2010 as a constant)
from USD 5,199 to USD 10,159. Khokhar (2017) estimated that global CO2 emissions
increased by 60% in the period 1990-2013, which, when combating with other green-
house gases, led to a rise of 0.8 degrees Celsius in the mean global temperature.
According to the Intergovernmental Panel on Climate Change (2014), the burning
of fossil fuels contributed to as many as 78% of the CO2 emissions in the total of
greenhouse gases during the period 1970-2010.

A substantial number of research papers in the past decades have studied
the link between CO2 emissions and the pace of environmental degradation (Chng,
2019). While some theories and studies linked the deterioration of the environment
with the economic growth of a country, others did not show any evidence to support
the existence of such a corelation. Regardless of the growing research on the topic,
the inference that the economic activities which lead to economic growth contribute
to environmental degradation through CO2 emissions remains an enigma, as each
study applies a different strategy, a different methodology, and different sets of data
while researching this topic (Chng, 2019).

China’s economy has been experiencing continuous rapid growth since the
late 1970s and its total GDP ranked second in the world in 2018. According to World
Bank reports, back in 1980, China was the seventh largest economy in the world, with
a GDP of USD 305.35 billion, while the U.S. economy stood at USD 2.86 trillion. Since
initiating its market reforms in 1978, the Asian giant has seen an economic growth
averaging 10% annually (Investopedia, 2020). The U.S. economy increased to USD
20.58 trillion in 2018 in nominal terms, while China rose to USD 14.14 trillion (IMF,
2018). The GDP per capita in China increased from USD 118 in 1971 to USD 7,651
in 2014. It is noteworthy that, in parallel with this, China suffers from a high degree
of environmental degradation. A study by Kan et al. (2012) found that in 17% of the
cities in China the air quality is far below the national standards, while for the urban
areas the number stands at 75% (Shao et al., 2006). Even more alarming is the fact
is that the per capita CO2 emissions have increased by over 86% during the period
between 1971 and 2014. Hence, the questions of what the income-emissions
relationship in China is emerges. Therefore, the focus of the present paper is to detect
whether the environmental degradation in China is augmented by its economic growth
process and to verify whether the income-emissions relationship of China exhibits
the behaviour outlined in the Environmental Kuznets Curve (EKC). In other words,
the major objective of the study is to investigate whether in the early stages of
economic growth the environmental pollution in China increased with the increase
in income growth, and whether after reaching a certain level of growth, the pollution
level declined as the income scaled up further.
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Theoretical contradictions

In 1955, Simon Kuznets, a Russian-American development economist,
examined the relation between economic growth in terms of income per capita with
income inequality using data from three industrialised countries, namely the United
Sates, the United Kingdom and Germany. Kuznets (1955) concluded that as the
economy embarks on its development path, the income inequality would initially
widen, and then gradually narrows down after the economy reaches a certain stage.
This resulted in Kuznets developing a hypothesis which posits that income inequality
has an ‘inverted U’ shape if compared against income growth. Years later, Grossman
and Krueger (1991) for the first time established the existence of a relationship
between economic growth and environmental degradation and found an inverted
U-shaped curve identical to the Kuznets curve. The authors determined this curve
through analysing the relationship between the GDP per capita and many pollutants,
based on data collected from 42 countries. They named it the Environmental Kuznets
Curve (EKC). The EKC hypothesis posits that, initially, the environment deteriorates as
the economy takes off, and that the damage to the environment gets reduced with
the economy growing beyond a certain level.

Figure 1

Environmental Kuznets Curve (EKC)

Industrial

economies Post-industrial

economies
(service economy)

Pre-industrial
economies
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degradation

Stages of economic development

Source. Panayotou, 1993.

The EKC presumes that the quest for economic growth leads to a higher
production and consumption of industrial goods in the economy and that this
comes at a trade off with the quality of the environment. The increasing damage to
the environment is attributed to various projects that lead to growth in the initial
phase. But after reaching a certain level of economic progress, and in parallel with
the entry of the economy into the service-oriented sectors, the priority of the people
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generally shifts towards environmental protection, and the environmental damage
decreases alongside the economic growth. Panayotou (1993) illustrated the EKC
hypothesis graphically, as depicted in Figure 1. Other researchers (e.g. Shafik and
Bandyopadhyay, 1992; Selden and Song, 1994) also corroborated Ponayotou’s
findings that the relationship between economic growth and environmental quality
is not fixed along a country’s development path. Instead, when a country reaches a
certain level of income, it is expected that the relationship between the two will shift
from a positive to a negative one. These authors determined that when people reach
a higher level of income they can afford and demand for more infrastructure that is
more efficient and geared towards a more cleaner environment. Adding to this,
Beckerman (1992) opines that, in the longer run, the inevitable path towards improving
the quality of the environment is to increase the economic wealth of a country. Barlett
(1994) argued that environmental damages could be controlled through stricter
environmental regulations by the government, although such measures can lead to
reduced economic growth, at least to some extent (as quoted in Panayotou et al.,
1999).

The trends in environmental quality with respect to economic growth, as
propositioned in the EKC have been put to question by some theories. The limits
theory (Arrow et al. 1996) defines the economy-environment relationship in terms
of environmental damage hitting a threshold beyond which production is so badly
affected that the economy shrinks (Meadows et al., 2004). The New Toxics theory
by Stern (2004) and Davidson (2000) disagrees with the EKC’s hypothesis that there
exists a turning point in the degradation of the environmental quality and argues that
environmental damage continues to expand as economies grow. It has been argued
that, with economic growth, the new pollutants that are used as a substitute for the
existing pollutants increase. Stern (2004) also proposed a ‘race to the bottom’ model,
which states that, initially, international competition leads to an increase in environmental
damage, until the point when the developed countries start reducing their environmental
impact and outsourcing their polluting activities to the poorer countries.

The relationship between the quality of the environment and economic growth,
as demonstrated by the theories outlined above, is complex and multi-dimensional.
There is an absence of conclusive evidence to determine the shape of the economy-
environment relationship.

Empirical evidence

The very first evidence for the existence of an EKC type of relationship between
environmental deterioration and economic development was explored by Grossman
and Krueger (1991). This study investigated the impact of the trade agreement
between the USA, Canada and Mexico under NAFTA on the environment. The
researchers found that the level of pollution increases in the initial years of economic
growth but that after reaching a certain level of per capita income people tend to be
more environmentally oriented, and thereby the level of pollution decreases with a
further rise in the income of the people. Grossman and Krueger (1991) also tested
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EKCs for sulphur dioxide by using data from 42 countries, for dark matter by using
data from 19 countries, and for suspended particles by using data from 29 countries
for the years 1977, 1982 and 1988. The EKC in the case of the sulphur dioxide and
the dark matter could not be explored, but evidence was found that confirms the
existence of an EKC for suspended particles. Shafik and Bandyopadhyay (1992)
discovered that emissions originally increased and then reduced as the per capita
income continued to rise. They studied the patterns of transformation in the environment
in 149 countries with different income levels for the period spanning from 1960 to 1990.
This study was used by the World Bank as a foundation paper based on which the
relationship between the environment and economic growth could be further
investigated. An inverted U-shape relationship between the deterioration of the
environment and the income growth was confirmed by Panayotou (1993) as well,
in a study on the corelation between deforestation and rising income.

Selden and Song (1994) developed a study on cross-national panel data for
130 countries for the period between 1951 and 1986. All four pollutants that were
investigated by the model, namely CO2 emissions, SO2, NO2 and suspended particle
matter, were found to have an ‘inverted U’ relationship with respect to the GDP per
capita. On the other hand, Moomaw and Unruch (1997) could not discover any
evidence in support of the EKC hypothesis. According to their study, the per capita
CO2 emissions and the per capita GDP in 16 developed OECD countries did not
exhibit an ‘inverted U’ relationship. An analysis by Roca et al. (2001) on the relationship
between economic growth and six pollutants in Spain did not support the EKC
behaviour in the case of five out of the six pollutants, with the exception of SO2.
Harbaugh et al. (2000) reached a similar conclusion. Friedl and Gelzner (2003) studied
the case of Austria, examining the corelation between CO2 emissions and the GDP
for the period 1960-1990, however, they did not find any supporting evidence for
the EKC hypothesis.

Kahuthu (2006) studied the relationship between economic growth and the
deterioration of the environment and the findings confirmed the existence of an
environmental Kuznets curve. The study shows that when the domestic economy
integrates with the global economy at an increasing rate in the initial stage, the
environmental deterioration rises at rapid pace, but the quality of the environment
improves once the economy reaches a certain level of global integration. A study
by Tamazian and Rao (2010) found that economic development lowers environmental
quality. However, it was found that the environmental deterioration decreases with
the increase in the level of economic development, when financial and institutional
variables are taken into consideration.

The EKC hypothesis was empirically studied by Narayan and Narayan (2010)
using data from 43 developing countries and they found evidence to support the EKC
hypothesis in the case of only 35% of the countries. These countries reported lower
levels of emission in the long run as compared to the results in the short term. A
pooled panel data analysis by Datta (2013) did not find evidence in support of the
EKC hypothesis, but rather found an N-shaped pattern of the relationship for most
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of the countries included for study in the panel. This paper included two different
models and both of them had environmental pressure as a dependent variable.
However, the explanatory variables in the two models were different. The GDP is
the explanatory variable in the first model, while the development balance index
(DBI) is the explanatory variable in the second model. The relationship between
economic growth, energy use and CO2 emissions in the context of Israel was
analysed by Magazzino (2015) for the period 1971-2006. The causality test found
that the real GDP drives the use of energy and the emission of CO2. Nevertheless,
the forecast error variance decompositions could not support the hypothesis that
the forecast errors in the CO2 emissions are connected to the GDP.

Shahbaz et al. (2015) found empirical evidence in support of the EKC hypothesis.
They studied the case of Portugal using an autoregressive distributed lag (ARDL)
bounds testing approach for the period from 1971 to 2008. The traditional income-
emissions model was augmented for the purposes of the study. The emission
indicators investigated in the model are energy consumption, urbanization, and
trade openness. The results indicate that all the variables show the expected signs,
with the exception of trade openness. Nicholas and Ozturk (2015) studied the income-
emissions relationship in 14 Asian countries using data for the period from 1990 to
2011. The studied model includes CO2 emissions, GDP per capita, population
density, land and industry as shares of the GDP and four indicators of the quality of
institutions. The results show evidence to support the EKC hypothesis.

Zambrano-Monserrate et al. (2016) investigated the validity of the EKC hypothesis
in the context of Brazil. By estimating an ARDL model, the nexus between CO2
emissions, economic growth, energy use and electricity production from hydro sources
in Brazil was studied using annual data for the period from 1971 to 2011. The ‘inverted
U’ relationship between CO2 emissions and economic growth was present in the
long-term, thus confirming the existence of an EKC, whereas no evidence was found
for an EKC in the short term. Alam et al. (2016) examined whether income, energy
consumption and population growth have an impact on CO2 emissions in the short
and long run using data from India, Indonesia, China, and Brazil. The results of the
conducted ARDL bounds test show that Brazil, China and Indonesia provide evidence
in support of the EKC hypothesis. This implies that the CO2 emissions will start
decreasing as the income increases after it has reached a specific level. The Indian
data show that CO2 emissions and income are in a positive relationship throughout
the entire period of study, implying that an increase in income over time will not reduce
CO2 emissions. Thus, in the case of India, no evidence was found to support the
EKC hypothesis.

Azam and Khan (2016) tested the EKC hypothesis for Tanzania, Guatemala,
China and the USA. These countries represent low income, lower middle income,
upper middle income and high income countries, respectively. The study model
consisted of CO2 emissions as a dependent variable and income, square of income,
energy consumption, urbanization, and trade openness as regressors. The model
was tested by using a Johansen co-integration estimation and the ordinary least
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squares method on the data for the period from 1975 to 2014. The results support
the EKC hypothesis for the low and lower middle income countries (Tanzania and
Guatemala). However, they did not validate the EKC hypothesis in the case of the
upper middle income and high income countries (China and the USA). Through an
ARDL bounds testing approach, Waluyo and Terawaki (2016) examined the nexus
between economic development and deforestation in Indonesia. The results support
the long-term ‘inverted-U’ relationship between the variables. This implies that, as
the economy starts growing, the deforestation rate increases and subsequently
declines after a threshold point. In contrast, Adu and Denkyirah (2017) arrived at
the conclusion that economic growth negatively impacts CO2 in the short term, and
that no significant decrease was observed for the pollutant indicator in the long run,
which contradicts the EKC hypothesis.

Alvarado and Toledo (2017) also studied the link between economic growth
and environmental deterioration by collecting data for Ecuador and they found that
an inverse relationship exists between the real GDP and the vegetation cover. This
implies that higher economic activities cause larger environmental degradation. The
validity of the EKC was also studied by Mrabet and Alsamara (2017). This study
developed two different models with different environment indicators as dependent
variables. One of the models has CO2 as a dependent variable, while the other one
has the ecological footprint (EF) as a dependent variable. The study used annual
data for Qatar for the period from 1980 to 2011. The real gross domestic product
(RGDP), the square value of the RGDP, energy use, financial development and
trade openness are the regressors in both models. The results derived from the
estimation of the ARDL model are divided when it comes to the EKC hypothesis.
The inverted U-shaped hypothesis is not found valid in the case of CO2 emissions.
But the same was found valid when the ecological footprint was the dependent
variable.

Gambo (2018) found from a study on Malaysia that the negative impact of
economic growth on the environment diminishes in the long run and thereby confirms
the existence of an EKC. A study on G-7 countries by Raza and Shah (2018) reported
mixed results on the impact of trade, economic growth, and renewable energy on
environmental degradation. While economic growth and trade led to an increase in
the CO2 emission in the long term, the renewable energy consumption reduced the
CO2 emission in the long term. A study by Balcilar et al. (2019) on the EKC hypothesis
for G-7 countries also provided mixed results. The EKC hypothesis was found to not
be valid for most of the countries. For some of the countries the results showed either
C-shaped or N-shaped curves. While for some of the other countries a neutral relation
was found between economic growth and environmental quality. Gokmenoglu et al.
(2019) validated the EKC hypothesis in relation to deforestation. A study on 12 East
African countries by Sisay and Balazs (2019) found a bell-shaped curve and arrived at
the conclusion that economic growth projects do not cause environmental degradation.

China-focussed studies also reflected mixed evidence for the EKC hypothesis.
George (2003) found evidence in support of the EKC hypothesis, concluding that
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trade is a significant factor for pollution. Luo et al. (2014) examined whether economic
development has an impact on air pollution. The study covered 31 capital cities of
provinces in China using data for the period 2003-2012. The results were mixed. In
some cases the relationship was quadratic, while in other cases it was negative.
Yet, there were also some cases in which the ‘inverted U’ shape is observed as
well.

Zheng et al. (2015) examined the environmental pollution in 111 Chinese
prefectural-level cities which were classified into five different clusters. It was found
that one of the clusters shows a relationship between pollution and economic growth,
and that some of the countries in the cluster corroborate the EKC theory. Zhou et al.
(2019) studied the income-emission relationship for seven watersheds and found
evidence that supports the EKC hypothesis. These watersheds were found to have
surpassed the ‘turning point’, and with their further development a reduction in
emissions was observed.

Model Specification

In order to prove the existence of a link between the income and the emissions,
the present study uses an EKC model that is presented in its general form in equation
(1). It follows the assumzption that the GDP per capita (GDP), the square value of
the GDP per capita (GDP*) and the trade openness (TO) are the expected determinants
of carbon dioxide emissions (CO2) in China.

€02 = f(GDP,GDP?,T0) (1)

The logarithmic linear specification provides more appropriate and efficient
results as compared to a simple linear specification. Furthermore, the logarithmic
form of the variables makes it possible to determine the direct coefficients of elasticity
for their interpretation (Shahbaz et al., 2015). Therefore, the general linear specification
of equation (1) is converted into the logarithmic linear model, which is presented in
equation (2) below.

logC02 = B1 + B2logGDP + B3 logGDP? + B4 logTO + n 2

Where, 32, 33 and 34 are the coefficients of elasticity that are to be estimated, while
1 and y stand for the constant and the error term respectively.

This model has chosen carbon dioxide (CO2) as a proxy for measuring the
environmental deterioration. CO2 has the largest share to the total greenhouse
gases and hence represents a reflector of environmental pollution. The selection of
CO2 as a measure of environmental pollution is also guided by some previous
studies (e.g. Schmalnesee et al., 1998; Panayotou et al., 1999) as well. For the
purpose of the study, the per capita CO2 emissions are collected and taken into
consideration.

In the present study, economic growth is measured by two indicators, namely
the GDP per capita and the square value of the GDP per capita, and they form the
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explanatory variables of the model. Past literature on the topic (Shabhbaz et al., 2015;
Chang, 2019; Zambrano-Monserrate et al., 2016) has also considered them as the
best available proxies for measuring economic growth in the short run and in the
long run, respectively. The GDP per capita (GDP) is measured in USD at a constant
rate which was measured for 2010. The study estimates that the GDP per capita
has a positive impact on the level of CO2 emissions. This is also reflected in the
fact that, as the economy scales up the exploitation of the resources, environmental
deterioration tends to take place at a faster pace. The squared value of the GDP
per capita (GDP2) represents the predicted economic growth of the country. The
literature predicts that once the income (GDP2) level reaches a specific higher
level, further growth in income would reduce the levels of emission. This trend
could be attributed to behavioural change and technological effects (Everett et al.,
2010). Thus, a negative sign is predicted for the coefficient of the non-linear term of
the GDP or the predicted GDP (i.e. GDPZ).

The review of the literature on the topic, which was presented above, identified
trade openness as one of the potential agents of pollution. Josic et al. (2016) and
Chang (2019) measured trade openness as the ratio of the sum of the value of the
exports and imports to the GDP. The same estimation methodology has been used
in the present study as well. Based on the literature, trade openness is predicted to
have a differential impact on the levels of environmental pollution depending on the
level of economic growth the country has managed to reach. In order to achieve a
cleaner environment, the developed countries move their high pollution intensive
industries to less developed economies and begin importing products and goods
from such economies. Furthermore, the developed countries tend to have stringent
polices on the import of products that contain pollutants. Hence, in the case of
developed countries, the coefficient of trade openness is predicted to carry a negative
value. At the same time, the developing countries are unable to find even poorer
countries in which to relocate their production of pollution-intensive goods (Grossman
and Kruger, 1995). Emerging markets rely more on trade as a means of generating
further growth. Considering the case of China, much of its economic growth over
the recent decades was driven primarily by promoting the export trade of manufactured
goods. Hence, for emerging economies, including China, a positive coefficient of
trade openness is predicted.

The present study uses annual data from World Development Indicators for
the period from 1971 to 2014.

If the TO is excluded from the equation (2), one of the five potential outcomes
outlined below can be expected (Stern, 2003; Dinda, 2004; Josic et al., 2016; and
Chang, 2019).

e When 2 = 33 =0, no relationship exists between the GDP per capita and
the CO2 emissions.

e When B2 > 0 and 33 =0, the variables exhibit a linear relationship, indicating
that a rise in the GDP per capita causes an increase in the CO2 emissions.
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e When 32 < 0 and 33 =0, a monotonic decreasing relationship exists between
the variables. It suggests that an increase in the GDP per capita will lead to a decrease
in the CO2 emissions.

e When B2 < 0 and B3 > 0, a ‘U- shaped’ relationship is predicted to exists
between variables.

e When B2 > 0 and B3 < 0, an ‘inverted U’ shaped relationship exists between
the variables, which validates the EKC hypothesis.

Table 1
Summary of the model estimation
Model: logC02 = B1 + B2 logGDP + B3 logGDP? + B4 logTO +
Variable Abbreviation Expected Sign of the Coefficient
Dependent Variable
Carbon dioxide emission per capita Cco2
Independent Variables
GDP per capita GDP +
Squared value of the GDP per capita GDP?
Trade openness TO +

Estimation methodology

The present study uses an Autoregressive Distributed Lag (ARDL) bounds
testing approach (Pesaran and Shin, 1995) in order to investigate the EKC behaviour
of China based on the data. This approach has been augmented in several past
studies as well, because it has two major advantages in comparison with other
existing techniques. One such advantage, according to Pesaran (1997) and Narayan
(2005), is that the ARDL approach tests the relationship between the variables at
different levels irrespective of whether the regressors are purely integrated at the
level 1(0), purely integrated after the first difference I(1), or a mixture of both; however,
the variables should not be integrated after the second difference 1(2). But in most
of the cases, the time series data are stationary at least in I(1). In order to comply
with the statistical requirement that no variable used in this study is in 1(2), the study
has performed a unit root test using an Augmented Dickey Fuller (ADF) approach.
Furthermore, the estimates from the ARDL method are more efficient and less biased.
Firstly, Narayan (2005) justifies this with the argument that the ARDL approach can
be applied to studies that have small samples, such as the present study, which has
a data sample covering 44 years. Peasaran and Shin (1999) also found consistency in
the ARDL-based estimators of the long-run coefficients in small samples. Secondly,
this approach evaluates the long-term and short-term components of the model
simultaneously, removing the problems associated with omitted variables and
autocorrelation. Thirdly, unlike Johansen’s cointegration approach, the ARDL method
distinguishes between dependent and independent variables. In accordance with
equation (2), the unrestricted ARDL model has been estimated and presented in
equation (3).
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AIn (CO2)t = 1+ B2InGDPt — 1+ B3 InGDP*t — 1+ B4 InTOt —1
n n

+ ) B5kAIn(COt—k + Y P6k Aln (GDP)t —k (3)

n n
+ Z B7k Aln (GDP)Zt -k + Z B8k Aln (TO)t —k +y,
k=0 k=0

Where, 32, B3 and B4 indicate the dynamics in the long term; g5k, 6k, 7k and
B8k represent the short term error correction dynamics; 1 is a constant; and p is
the error. The long term relationship between the variables is verified through the
ARDL bounds test, where the null hypothesis is f2 = B3 = 4 = 0, implying that
there is no cointegration; and that the alternative hypothesis representing the
cointegration is B2 # B3 # 4 # 0. A bounds test has been used to test the hypothesis.
Under this method, the calculated F-statistics value is compared with the lower critical
bound and the upper critical bound. This study uses the bounds criteria suggested
by Narayan (2005), which is better suited for smaller samples of between 31 and
80. When the calculated F-statistics is smaller than the lower bound critical value,
the null hypothesis cannot be rejected. If the calculated F-statistics is greater than
the upper bound critical value, the hypothesis is rejected.

The selection of optimal lag length is guided by the (most accepted) Schwarz
information criteria (SC).

After establishing the long-term cointegration, the short-term behaviour of
the variables is examined by estimating a vector Error Correction Model (ECM), as
presented in equation (4).

Aln (CO2)t = B1 + Z B2k Aln (CO2)t — k + Z B3k Aln (GDP)t — k

k=1 k=0
n

n
+ Z B4k Aln (GDP)*t —k + Z B5k Aln (TO)t — k
k=0 k=0
+ y*ECTt—1+p 4)

Where, the coefficient (y) of the error correction term (ECT) estimates the speed at
which the variables adjust to the long-term equilibrium level. In the present study, (y) is
expected to be negative and statistically significant. The applicability of the model
is checked through diagnostic tests like the Breusch-Godfrey serial correlation LM test,
the cumulative sum (CUSUM) and the cumulative sum squared (CUSUMSQ).

Results and Discussion

As an early step before running the time series data through advanced
techniques, a unit root test is applied to check the stationarity of the data sets. Ouattara
(2004) states that if any variable is integrated at 1(2), then the computation of the F-
statistics for cointegration becomes inconclusive. Narayan’s (2005) critical bounds,
which are used in the present study, are based on the assumption that variables
should be stationary at 1(0) or I(1). To verify that none of the data series are integrated
at 1(2), a unit root test applying the Augmented Dickey Fuller (ADF) method has been
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performed. The unit root test results are presented in Table 2. The result shows that
the data series are stationary either at level 1(0) or at the first difference (1), and that
none of the series are integrated at the second difference 1(2). Though the different
data sets are not integrated in the same order, they are statistically fit to undergo an
evaluation with the use of the ARDL model.

Table 2
Results of the ADF Unit Root Test
Variables Order t-statistic Critical Value P-value Order of Integration Level of Significance Decision
1% -2.621185
1(0) 0.793154 5% -1.948886 0.8804
10% -1.611932 .
co2 I(1) 10% Reject HO
1% -2.621185
I(1) -1.704822 | 5% -1.948886 0.0833
10% -1.611932
1% -2.628961
1(0) 2470576 |5% -1.950117 | 0.9959
10% |-1.611339 .
GDP I(1) 1% Reject HO
1% -2.624057
1(1) -7.317035 |5% -1.949319 0.0000
10% -1.611711
1% -3.605593
1(0) -4.417097 | 5% -2.936942 0.0011
5 10% -2.606857 .
GDP! 10) 1% Reject HO
1% -3.596616
I(1) 0.051377 5% -2.933158 0.9579
10% -2.604867
1% -3.592462
1(0) -1.288295 | 5% -2.931404 | 0.6265
10% |-2.603944 .
TO I(1) 1% Reject HO
1% -3.596616
1(1) -4.806016 | 5% -2.933158 0.0003
10% |-2.604867

Prior to running the ARDL bounds test for the long-term cointegration, an
appropriate lag length is selected. The details of the tests and the results of the
selected criteria are presented in Table 3. All the major criteria, including the Schwarz
information criteria (SC), suggest a maximum lag order of 2. Furthermore, for
annual data, as in the case of this study, Pesaran and Shin (1999) recommend
choosing a maximum of 2 lags. Accordingly, the present study chose 2 as the
maximum order of lags for the variables selected to be evaluated using the ARDL
model for the period 1971-2014.
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Table 3
Lag Length Criteria
Lag LogL LR FPE AIC sc HQ
0 -989.6276 | NA 1.32e+16 48.46964 48.63682 48.53051
1 -701.3321 | 506.2749 2.26e+10 35.18693 36.02282 35.49132
2 -651.1053 | 78.40281* | 4.36e+09* | 3351733 | 35.02193* | 34.06523
3 -638.4302 | 17.31241 5.45e+09 33.67952 35.85283 34.47092

* indicates the lag order selected by the criterion; LR: the sequential modified LR test
statistic (each test at 5% level); FPE: final prediction error; AIC: Akaike information criterion;
SC: Schwarz information criterion; HQ: Hannan-Quinn information criterion.

Using equation (3), an ARDL bounds test for long-term cointegration among
the variables in model (1) has been performed and the results are reported in
Table 4. The bounds critical table values that are proposed by Narayan (2005) are
also presented in Table 4.

Table 4
F-Statistics for testing the existence of long-term cointegration
Model: CO2 = f(GDP, GDP?, TO) Lag structure: ARDL (2,2,2,2,2)
F-statistic: 4.070516 Probability:  0.0100
Level of significance Bound critical values — Narayan (2005)
K=3; n=44
I0) I(1)
1% 4.983 6.423
5% 3.535 4.733
10% 2.893 3.983
R-squared 0.847130 Mean dependent variable 0.157212
Adjusted R-squared 0.781615 S.D. dependent variable 0.190524
S.E. of regression 0.089035 Akaike info criterion -1.746792
Sum squared residue 0.221963 Schwarz criterion -1.203464
Log likelihood 48.80924 Hannan-Quinn criterion -1.548942
F-statistic 12.93020 Durbin-Watson statistic 1.827011
Probability (F-statistic) 0.000000
Diagnostic Checks:
Breusch-Godfrey Serial Correlation LM Test: Obs*R?% 2.664559; Prob. Chi-Square(2): 0.2639
Heteroskedasticity Test: Breusch-Pagan-Godfrey: Obs*R? 8.066432; Prob. Chi-Square(12) - 0.7799
CUSUM: Stable; CUSUMSQ: Stable

The calculated F-statistics (4.07) is higher than the upper bound critical value
(3.98) at a 10% level of significance. Hence, the null hypothesis, which states that
the model variables are not cointegrated, is not acceptable. In other words, the
calculated F-statistics above the upper bound critical value indicates that the carbon
emissions in China are cointegrated with income and trade in the country.

The stability of the result is verified through the application of several diagnostic
tests. The model is tested for serial correlation through the Breusch-Godfrey Serial
Correlation LM test and the Durbin-Watson test. These tests indicate that the prognostic
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model is free from serial correlation. The Breusch-Pagan-Godfrey test detects whether
the model encounters any heteroskedasticity issues, however, the test result indicates
that the prognostic model is indeed free from any heteroskedasticity issues. The CUSUM
and CUSUMSAQ tests reflect that the prognostic model is stable.

Table 5

Results of the long-term model
Dependent Variable: In CO2
Variables Coefficient Standard Error t-Statistic Probability
Constant 0.907492 0.060765 14.93446 0.0000***
In GDP 0.001192 9.18E-05 12.97986 0.0000***
In GDP? -6.01E-08 1.17E-08 -5.13278 0.0000***
InTO 2.696706 0.316292 8.526009 0.0000***
R-squared 0.992253 Mean dependent variable 3.038663
Adjusted R-squared 0.991672 S.D. dependent variable 1.966727
S.E. of regression 0.179480 Akaike info criterion -0.511003
Sum squared residue 1.288516 Schwarz criterion -0.348804
Log likelihood 15.24206 Hannan-Quinn criterion -0.450852
F-statistic 1707.763 Durbin-Watson statistic 0.397939
Probability (F-statistic) 0.000000

*** 1% level of significance.

The results for the long-term estimates are reported in Table 5. The calculated
coefficients for all the regressors in the model are consistent with the expected
signs and are statistically significant at a 1% level. The coefficient term of the GDP
is positive and it indicates that in the early stage of development with rapid
industrialisation the CO2 emissions increase along with the rise in the GDP per
capita. The coefficient term of the GDP? is negative and implies that with the higher
income level of the people, the environmental damage tends to decrease. In other
words, the link between the carbon emissions in China and the GDP per capita
ceases to exist when the latter rises beyond a specific level. The negative sign of the
coefficient of the GDP? denotes the delinking of the carbon emissions and the GDP
per capita at a high level of per capita income in China. The evidence confirms that
carbon emissions increase in the early stage of economic development and that
they eventually decline beyond a given threshold of GDP per capita. As per the
requirement (Stern, 2003; Dinda, 2004; Josic et al., 2016 and Chang, 2019), the
EKC hypothesis is accepted under the condition of: 2 > 0 and B3 < 0. The result
shows that the calculated 2 > 0 and B3 < 0, and hence the relationship between
income and emissions appears to have an ‘inverted U’ shape. This provides evidence
to validate the EKC hypothesis in the context of China. The results corroborate with
some of the other China-focussed studies (e.g., George, 2003; Alam et al., 2016).
But, at the same time, they also contradict with the findings of some other studies
(e.g., Azam and Khan, 2016).

The result also shows that the relationship between trade openness and CO2
is positive and statistically significant. It means that the increasing open trade policy
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of China is causing a significant deterioration of the environment. The long-term
elasticity of the CO2 emissions in the presence of trade openness is 2.69%. This
implies that a 1% increase in the global trade of China would cause a 2.69% increase
in the domestic CO2 emission levels.

The short-term dynamics between CO2 emissions and their regressors is tested
and the results are reported in Table 6 and Table 7.

Table 6
Short-term dynamics and error correction model
Dependent Variable: A In CO2
Variables Coefficient Code Coefficient Standard Error t-Statistic Probability
C C1 0.042544 0.022696 1.874474 0.0703
A In CO2(-1) Cc2 1.106249 0.198964 5.560058 0.0000
A In CO2(-2) C3 0.005767 0.25259 0.022833 0.9819
A In GDP(-1) C4 0.000184 0.000449 0.410906 0.6840
A In GDP(-2) C5 -0.000213 0.000485 -0.438786 0.6639
AIn GDP?%(-1) C6 -7.72E-08 5.11E-08 -1.511954 0.1407
A In GDP?%(-2) c7 6.18E-08 5.85E-08 1.056678 0.2988
A In TO(-1) C8 -0.794069 0.688266 -1.153724 0.2574
A In TO(-2) C9 -1.425576 0.550355 -2.590285 0.0145
ECT(-1) Cc10 -0.312734 0.116541 -2.683468 0.0116
R-squared 0.803809 Mean dependent variable 0.157212
Adjusted R-squared 0.746851 S.D. dependent variable 0.190524
S.E. of regression 0.095860 Akaike info criterion -1.643633
Sum squared residue 0.284864 Schwarz criterion -1.225688
Log likelihood 43.69447 Hannan-Quinn criterion -1.491440
F-statistic 14.11217 Durbin-Watson statistic 2.050612
Probability (F-statistic) 0.000000
Diagnostic Checks:
Breusch-Godfrey Serial Correlation LM Test: Obs*R? 0.582487; Prob.Chi-Square(2): 0.7473
Heteroskedasticity Test: Breusch-Pagan-Godfrey: Obs*R% 7.336728; Prob. Chi-Square(9): 0.6021
CUSUM: Stable; CUSUMSQ: Stable
Table7

F-test result of the joint impact of the lagged terms of Each of the regressors
on the CO2 emissions in the short term

Variables Hypotheses F-statistic Probability
A In GDP(-1) + A In GDP(-2) C(4)=C(5)=0 0.109185 0.8969

A In GDP?(-1) + A In GDP%(-2) C(6)=C(7)=0 1.27603 0.2934
AINTO(-1) + A In TO(-2) C(8)=C(9)=0 3.76286 0.0344*

** 5% level of significance.

It appears that neither the initial economic growth (GDP) nor the predicted
higher rate of economic growth (GDP2) has any impact on carbon dioxide emissions.
In the short term, the GDP per capita and the CO2 emissions are linked. On the
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other hand, trade openness is found to have a negative and significant impact on
the carbon emissions. As outlined in Table 7, the joint impact of the lagged terms of
trade openness on the CO2 emissions is statistically significant. Referring to Table 6,
the policy of increased trade openness reduces the environmental pollution in China in
the short term. Furthermore, it is also noteworthy that the joint impact of the lagged
terms of the GDP and the GDP? is statistically insignificant. In the short term, China
does not exhibit any EKC behaviour. This result is consistent with the findings of
Zambrano-Monserrate (2016), and Saboori and Sulaiman (2013).

Referring to the result presented in Table 6, the lagged Error Correction Term
(ECT) is negative and statistically significant at a 5% level. The properties of the ECT
suggest that deviations from the mean in the CO2 emissions are corrected by 31.27%
within a year. This indicates a moderate rate of convergence towards an equilibrium.
The negative and significant ECT confirms the established long-term cointegration.

The reliability of the results is verified through a number of diagnostic tests
(Table 6). Tests such as the Breusch-Godfrey Serial Correlation LM test and the
Durbin-Watson test are conducted to check for the presence of any serial correlation
issue. The model is thus proven to be free of any serial correlation problems. By
using the Breusch-Pagan-Godfrey test, it has been confirmed that the model does
not have any heteroskedasticity issues. The cumulative sum (CUSUM) test statistics
and the cumulative sum of squares (CUSUMSAQ) test statistics fall within the bounds,
at a 5% level of significance (see Figure 2 and Figure 3). The CUSUM and CUSUMSQ
statistics signify that the regression coefficient is stable and that the model has structural
stability, respectively.

Figure 2

Plot of the cumulative sum of the recursive residuals
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Figure 3

Plot of the cumulative sum of the squares of the recursive residuals
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Conclusion and policy implications

In this paper, the EKC hypothesis has been tested for the economy of China
based on the data for the period 1971-2014. The ARDL bounds test results identify
the existence of a long-term relationship between CO2 emissions, GDP per capita,
and trade openness. The results suggest that in China the CO2 emissions increase
as the economy grows, but that they eventually start decreasing once the GDP per
capita reaches a certain threshold level. It is evident that beyond that turning point,
as the economy of China continues to develop, the level of environmental pollution
has been declining. Everett et al. (2010) attribute the realisation of the EKC trend to
the behavioural change and the technological progress that are taking place. During
the early stages of growth, the economy is focused on higher levels of production
and consumption, regardless of how they are achieved. But after a certain higher level
of growth is reached, the need for consumption declines and greater consideration
is given to the quality of life and of the environment. Furthermore, as the economy
becomes economically more advanced, the technology evolves and the production
process becomes more cleaner and more resource efficient. With the advent of the
economic reforms in the late 1970s, China shifted its focus from agriculture to
manufacturing. However, the constant and rapid exploitation of resources, the speedy
urbanisation and the mounting infrastructure have resulted in substantial economic
growth, deforestation and an increase in CO2 emissions, which have in turn caused
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large-scale environmental deterioration. It is only in the recent years, after reaching
a reasonably high level of growth, that China has started initiating sustainability
practices. Emphasis has been placed on clean and green energy, as well as on
designing environmentally friendly technologies for different production sectors.
These efforts seem to be resulting in a gradual decrease in the CO2 emissions as
the economy continues to grow.

It is also noteworthy that although in the short term the trade openness policy
of China does not appear to be linked to the deterioration of the environment, in the
long term, it was found that the CO2 emissions increase with the increased international
trade. There is no evidence to support the Kuznets curve hypothesis or the “race to
the bottom” hypothesis. This could be attributed to the fact that much of the growth
in China over the last three decades has been achieved by increasing the export of
manufactured goods and with hardly any outsourcing of the production of highly
pollution intensive goods to other poorer countries. Eventually, this led to higher
imports of pollution intensive products and a greater exploitation of resources in
order to increase the exports. Two major findings could be taken from the present
study. Firstly, that the CO2 emissions in China are highly elastic and sensitive to
the income levels, and that the income-driven growth beyond a certain level makes
society cleaner and less polluted. And secondly, that the trade driven growth causes
more environmental deterioration in the long term.

The results based on China’s profile call for immediate policy actions to improve
the environmental standards in the country. The policy makers of China should focus
on or continue to promote those policy measures which will result in reduced emissions
from international trade. The export-oriented industries in China need to implement
a cleaner and greener production process. Enforcing strict policy guidelines for
sustainability practices in the export sector, although it might affect its economic
growth to a small extent in the short term, would result in environmental growth and
sustainable development in the long run.

The environmental protection-oriented policy measures may also target the
import process and imported products. The items with high pollution intensity that
are imported into the country should be tracked down and their inflow could be
discouraged by raising the import duties. China should also work towards increasing
the share of cleaner energy as an alternative to the imported crude oil. The
understanding of the EKC behaviour of China calls for rationalised resource allocation
in terms of the budgets allotted to various projects. The budget should be allocated
to those infrastructures and trade related projects which are environmentally friendly.
Effective policy measures will help China continue to reduce its CO2 emissions as
its income continues to grow, and to control the CO2 emissions that arise from trade.
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HAYYEH XXBOT

MKOHOMWUYECKU NPEAU3BUKATEJICTBA: KPU3A, LLOKOBE,
NMPECTPYKTYPUPAHE, NMOJINTUKUN

Ha 19 HoemBpu 2020 r. ce npoBeae Lectata HayyHa kOHpepeHUms OT nope-
avuara MkoHoMuyeckun npegmsBukaTencTea“, opraHusmpana ot kategpa ,,/IkoHoMmkc"
KbM YHMBEpCUTETA 3a HALMOHAMNHO U CBETOBHO CTOMaHCTBO. TasroguLLHOTO u3aaHune
felwe Ha Tema ,MlkoHOMMWYECKM Mpean3BUKaTeNCcTBa: KpuU3a, LLIOKOBE, NPECTPYKTY-
pupaHe, nonMTUKN® 1 3a MbPBU MbT Ce NPoBeae U3LANO0 B AurntTanHa cpeaa.

OT MMEeTO Ha peKTopcKoTO pbkoBoAcTBO Ha YHCC yvacTHuunTe B KOHdbe-
peHuusita 6sxa NpuBeTCTBaHU OT ripogp. 0-p LaHuena VeaHosa (B.1.4. 3aM.-PEKTOP
no yyebHarta paborta). NpnBeTCTBNA NOAHECOXA CbLLO AeKaHbT Ha OOLOMKOHOMN-
yeckusa dakyntet npogh.0-p Mapeapuma AmaHacoea n B.W.4. PbKOBOAMTEN Ha
karegpa ,MkoHomukc” douy. -p Cmena Parnesa.

OcHOBEH aKLUeHT B Nporpamara, Bkrtoysalla goknaam Ha 40 uscnegosaTenu
OT pasnuyHM GBNrapCckn akageMnyHu MHCTUTYLMN, Baxa edhekTute n Mepkute 3a
cnpaBssiHe ¢ nocrneguumTe ot rnobanHoTo pasnpoctpaHeHme Ha COVID-19 B couman-
HaTa, MKOHoMMYecKkaTa u BusHec cpeparta. B goknagute 6sixa 3acerHatv npobremu,
CBbP3aHU C AurnTanHaTa TpaHcopmaLlmsa Ha CTonaHCcTBaTa, MHOBaLunNTe, KpbrosaTa
WMKOHOMMKA U 3eneHnTe MOLENU Ha ynpasneHune, KoprnopaTuBHaTa coumnanHa oTro-
BOPHOCT. B Hay4Husi hopym ce Bkntoumxa npegcrasuteny Ha YHCC, VikoHoMuueckns
yHuBepcuteT — BapHa, Nnosaneckus yHusepcuteT [lamcun XuneHgapcku®, Benuko-
TbPHOBCKUSI yHMBepcuTeT ,,CB. cB. Kupun n Metoguin n HoB Gbnrapckn yHUBEpPCUTET.

B nporpamHusi cbBeT Ha KOHdepeHuus B3exa ydactne npod. A.n.H. Ctatm
Crates, npodc. ao.n.H. PymeH Neves, oou. a-p Bana MeaHoBa, gou. ao-p Ctena Panesa
n gou. a-p Teogop Cegnapcku. YneHoBe Ha opraHn3aLoHHMS KOMUTET C PHKOBO-
auten gou. a-p Teogop Ceanapcku 6sxa rn. ac. g-p Hukonan Benu4kos, rn. ac. a-p
Ovmuntbp OamsHos, . ac. a-p AHuka NeTtkosa 1 A-p Bennuka Hukonoea.

MbpBa cekumsa

B 3acegaHueTo Ha cekuusita, pbkoBogeHo oT doy. 0-p Mapusi MapukuHa
(YHCC), yyacTHuumMTe C JOKNagu U U3KasBaHWs, KakTo U NPOBEAEHUTE ANCKYCUU
ce bokycmpaxa BbpXy CbBKYMHOCT OT BaXkHW acrekTu, NpeausBukaTenctesa n npob-
neMu Ha KpusaTta B HaUMOHANHOTO U CBETOBHOTO CTOMAHCTBO.

B nbpBusa goknag ,ExkcnepTHM o4akBaHMsA 3a CBETOBHA MKOHOMMUYECKa Kpu3a'
npogp. 0.c.H. leopeu HaldeHos (YHCC) aHanuaupa n Hanpaeu obobLieHne Ha
eKcrnepTHa oueHKa Nno npoekta Ha MMHUCTEPCTBOTO Ha 06pa3oBaHMETO U HayKaTa
,/IKOHOMMYECKWN, reoNnoNUTUYECKN U COoLManHu pucKoBe B Pa3BMTUETO Ha CbBpe-
MeHHa bbnrapusa“. B Hero Hamepuxa oTpaxkeHue crniegHute Bbnpocu: (1) Oyaksate
nn B 6nmn3ko ObaeLle CBETOBHA MKOHOMMYECKa Kpu3a OT Mawaba unum no-ronsima
OT Kpu3aTa npe3 2008-2012 r.? (2) BbamoxkeH nu e cpmB Ha hmHaHcoBaTa cuctema B
onmsko 6baeLle? (3) Lle ce 3agbnboyaBa nv BogeHata B MOMEHTA OT Hal-pasBUTUTe
CTPaHu NPOTEKLMOHUCTUYHA NonuTrka? Mima nv puckoBe OT Tasu NONUTUKA 3a pasBu-
TMEeTO Ha CBeTOBHaTa MKOHOMMKKA?

‘
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[oknag ¢ ocobeHo ronama HaydHa 3Ha4MMOCT npegctasun doy. 0-p Mapus
MapukuHa (YHCC) Ha Tema ,MIkoHoMu4yeckaTa kpusa B pesynrtat Ha COVID-19 u
rnobanHarta KoHKypeHTocnocobHocT . OBeKT Ha M3crnenBaHETO € CBETOBHOTO CTOMaH-
CTBO CIlefl Ha4anoTo Ha NaHAeMMNATa, a BbMNPOCHT, KOWTO NPOYyYBa, € Kak Kpu3aTta
pedrnekTMpa Bbpxy KOHKYPEHTOCNOCOOHOCTTa. AHanuanpaHa e cerawHata kpuaa,
KaTo € NOCOYEHO C KaKBO TS CE pas3nuyaBa OT NPeauLLHNTE, U € Pa3KpUTo oTpaxe-
HMETO N BbPXY rMobanHaTa KOHKypeHTocnocobHocT. MeTogonoruaTa Ha aHanmaa
ce OCHOBaBa Ha npefcTtaBuTenHn gaHHm Ha IMD, Lsenuapus. B nacnegeaHeTo ca
N3BEAEHN KOHKPETHW 3aKIMHOYEHMS 1 MPenopbky 3a Bbnrapmsa B CbCTOsiHME Ha Kpraa
1 3a HerHaTa KOHKYPEHTOCNOCOBHOCT.

In. ac. 8-p Todopka Kurnesa (YHCC) nsHece goknaga ,CoumanHu nonmTmku
B ycnoBus Ha COVID-19 — cpaBHuUTeNnHa nepcrnekTnea“, NOCBETEH Ha akTyarHa
npobnemMaTnka — CbMNoCTaBka Ha NPOBeXAaHWUTe CoUManHu NOMUTUKMA B PasfmyHm
ctpann ot EC n Ha BankaHuTe 3a npeogonsiBaHe Ha HeraTMBHWTE MOCneauuun ot
obsiBeHaTta ot C30 naHaemunsi. OcHoBHaTa Te3a Ha aBTopa €, Ye CpaBHSIBaHeTO Ha
coumanHu NonUTUKN Ha pasnuyHu Obpxasum B ycnosusita Ha COVID-19 gaBa Bb3MOX-
HOCT [a Cce pasKpusAT KIHYOBU MOMEHTU M TEHAEHUMU B THX, Aa CE HanpaBu OLEeHKa
Ha couMarnHuTe MEpKM Ha BCSKa CTpaHa, KakTo 1 Ja ce B3aMMCTBaT MAEN U NPaKTUKK
3a yCbBbPLUEHCTBaHE Ha coumanHaTa nonutuka B benrapusi.

B goknaga cm ,,CbBKynHa KOHLEHTPALMS U MAakpOMKOHOMUYECKN konebaHns"
an. ac. 0-p AnekcaHObp Todopoe (MikoHoMUYeckn yHuBepcuTeT - BapHa) pasrneaa
BNUSHUETO Ha rofieMuUTe KOMMNaHWM BbpXY MakpoOMKOHOMMUYeckuTe kornebaHus. 3a
uenta TOW M3nonsesa MeToAMYeH MOAXOA, NpensiokeH OT (PpPeHCKMST MKOHOMUCT
Kcaswve Nabe, konto npegnonara, Ye KOkoTo MNO-BMCOKA € CbBKYMNHaTa KOHLEHTpaums
B MKOHOMMKATA, TOSKOBA MO-CUSMHU LLie ca MaKpOMKOHOMUYecKUTe konebaHus. ABTo-
pbT Nnognara Ha NpoBepka Ta3u xunoTesa 3a bbnrapus, kato gocTura 4o M3BOAM,
Yye HanNM4yHWTE JaHHW He ca B MOAKPEena Ha xunoTtesaTa U ca B KOHTPacT C NOBEYETO
n3cnenBaHus BbpXy ApPYrM UKOHOMUKM 4O MOMEHTA.

WHdpopmaTreeH goknag Ha Tema ,PuHaHcOoBa MHTErpauust N CUHXPOHMU3ALIMS
Ha BusHec uukbna B EBponewnckua cbio3“ npeactasu dokmopaHm Unus Kyuapos
(YHCC). B Hero ca aHanuavpaHun TeHOeHUMUTE Npu CUHXPOHU3aLmsaTa Ha brusHec
LMKBbIIa 1 nNpu comHaHcoBaTa MHTerpauusa B EBponenckmst Cblos, KaTo ca OTKPOEHH
NPUITMKUTE W PasnuKknTe B TAXHATa QUHaMUKa. V3non3Bankn nHOMKaTopu, n3segeHu
Ha 6asaTa Ha naHenHu gaHHu 3a nepmoga 2001-2018 r., aBTopbT JOCTUra 4O 3aKIH0-
YyeHneTo, Ye 0o 2010 r. ce oTYNTaA LMKIMYHOCT NPU CUHXPOHU3aLMSATa Ha BM3Hec
UMKbIIa U 3HAYUTENHO HapacTBaHe, NocrneaBaHo cref ToBa OT 3acTol Npu oMHAHCO-
BaTa UHTerpauus.

HoxkmoparHm Mexmed Pacum (YHCC) B goknaga cun ,COVID 19 — HoB cTpec
TECT 3a eBPOTO?" N3NOXN pa3dupaHeTo, Ye ,,KOpoHa-Kpm3aTa“ MOXe Aa ce NpeBbpHe
B MOBpaTHa TO4YKa B MpoLeca Ha eBponenckarta MHTerpaums. AHanmavpanku HakpaTko
NbpBUTE OBE AECETUNETUS Ha UCTOpUsSiTA Ha eBPOTO, TOM MogyepTa NpeausBurKa-
Tenctearta npeq WKOHoOMu4Yeckata nonutuka B EBposoHaTta. Crnopen aBTopa Ha
€BpOonencko HUBO TpsibBa Aa ce cb3gadaT €4MHHM PaMKOBM YCIOBMS 3a nogkpena
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Ha HauMoHamnHWTEe NPaBUTENCTBA, KOETO U3NCKBA ,MONOXUTENEH LMKbI HAa UKOHO-
MUYecka 1 nonuTuyecka guHammka®“.

B noknapa Ha dokmopaHm UeuaH Bwnes (Y [Mavcun XuneHgapckn®) ,Kpu-
3aTta, cebp3aHa ¢ COVID-19 — peweHna npes norrnega Ha HeonpegeneHoctra’
HaMmepuxa MSCTO MHTepecHW Npobrnemu, NpPean3BUKATENCTBA U PELLEHUs] B CTOMaH-
CKUS XKMBOT, KOUTO Ce NOsIBABAT NMpU CONMBbCHK CbC CbCTOAHME HA HEONPEAENEHOCT.
lMpencraBeHOTO M3cregBaHe Cce ONUTBa Ja OTrOBOPM Ha BBMNPOCKM KaTo: Kak ce
pearvpa npu HeoNnpeaeneHocT, kak 61 Morna ga ce Hamanu 1 KakbB € HaYMHbT, Mo
KOWTO € MpaBuWITHO Ja Ce B3emaT pelleHusiTa u ga ce npoueavpa npu conbCbk C
HeonpeaeneHocT, a CbLUO Bb3MOXHO N € Aa ce 3agagdat npasuna 3a U3nbiiHeHne
1 NonuTukK npu kpmsata COVID-19.

Bwe emopama 4yacm om Cekyus I, ppkoBogeHa ot douy. 0-p Cmena Paneea
Osixa U3HEeCEHM MHTEpPEeCcHW OoKNaan, NMOCBETEHM HA MaKpPOUKOHOMMYECKNTE edheKTm
oT COVID-19, koHBepreHumsTa Ha MKOHOMUKKaTa Ha bvnrapus n EBposoHara, npuna-
raHeTo Ha pasnuyHu hrckanHn MEpPKN U BHEOPSIBAHETO HA WHOBATMBHW pELLEHUS
B OTrOBOpP Ha Kpu3arTa.

HavanoTto Ha obcbxaaHusaTa Gelle NnocTaBeHo € JoKnagda Ha npog. 0.u.H.,
0.n.H Kapum Haama (BTY ,Cs. cB. Kupun n Metogmn®) ,MlkoHomnka cnep kopoHa-
Bupyc!“. ABTOpbT pasrnea Temarta 3a roreMus nkoHomudeckm crnop mexay CALL un
KuTan, onpegeneH He KaTto BOWHA B UCTUHCKUS CMUCBHA Ha gymaTa, HUTO AOpU KaTo
MKOHOMMYECKa BOMHA. TOW N3TbKHA, Y€ NO CbLUECTBO TOBA MOXE [a Ce OKa4eCTBU
KaTo eckanauus Ha peavua HakasaTernHu Tapyudu v JaHbum, KOUTO BCsiKa CTpaHa
€ 3anoyHarna fa Hanara BbpXy BHOCa OT gpyraTta cTpaHa.

B poknaga cun ,COVID-19 n makpoukoHomukaTa Ha bbnrapus: mbpBoHayanHu
edekTn” doy. d-p Cmena Panesa (YHCC) npeactaBu MHTEPECEH aHanM3 Ha HAKOU
NbpBOHaYanHn eekTn oT NaHgemusaTa 3a Obnrapckata UKOHOMMKA, CBbP3aHu C
NPOMEHUTE B CbBKYMHOTO MPOU3BOACTBO M B CTPYKTYPHUTE XapaKTEPUCTMKM Ha HaLMO-
HarHaTa MKOHOMMKA, KOUTO CbMOCTaBU CbC CbOTBETHUTE M3MEHeHUs1 cpegHo 3a EC
n 3a gpyrnte gbpxaBu-dneHkn ot UME. HanpaBeHuaT aHanua obycnass 3aknode-
HMETO, Ye CBbp3aHaTa C KOpOHaBMpyca MKOHOMMYECKa Kpu3a B bbnrapsa He Boau
[0 OvBepreHTHU npouecu cnpsimo EC, HO npuyMHsBa M3BECTHO BOLIABaHE Ha OTHO-
cuTenHaTta nosvuusa Ha ctpaHata Hu cped gbpxasute oT LIME. U3cnegsaHeTo
[0Ka3Ba, Ye B YCINOBMSATA HA TO3U €K30reHEH LLIOK CaMaTa MKOHOMUYECKa AMHaMuKa ce
npeaonpeaens rmaBHO OT Pa3CTPOEHUTE OYakBaHUSI HA UKOHOMWYECKUTE areHTu.
Tosa 3agbnbodaBa npobnema cbC cnaga Ha UHBECTULMUTE U AekanuTanusaumsaTa
Ha MKOHOMMKaTa U Lie MMa HebnaronpusTHY nocrneauum B CpeaHOCPOYEH U ObIro-
CpPOYEH XOPU3OHT. ABTOPBLT JOCTUra U 4O U3BOAA, Y€ NpOoMsiHaTa B CTPyKTypaTa Ha
pobaBeHaTa CTOMHOCT MO OCHOBHM MKOHOMMWYECKN CEKTOPM € Mo-Marsika OT o4akBa-
HaTa n no-cnaba oT Tasu B CTPYKTypaTa Ha CbBKYMHOTO TbPCEHE, KaTO MO-0TYETIIMBM
N3MEHEHUS MMa BbB BbTpELLHATa CTPYKTypa Ha ycnyrure.

B poknaga ,MexgyoTpacnoBa CTPyKTypHa KOHBEPreHUMsi HA UKOHOMMKaTa Ha
Bvnrapus kbm EBpo3oHata® en. ac. 0-p Qumumbp HamsHos (YHCC) aHanusmpa
npoLeca Ha KOHBEpPreHuus Ha oTpacnoBarta CTpyKkTypa Ha 6bnrapckata MKoOHOMYKa
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kbM EBpo3soHaTa npe3 nepuoga 2000-2019 r. Pesyntatite nokasear, Ye npes Lenus
nepvog npouecsT npoTnya 6aBHO HE3ABMCUMO OT pasnuuMaTa No OTHOLUEHME Ha
peanHoTo conmxaBaHe npeau u cnen peuecusara ot 2009 r.

In. ac. 8-p Hukonat Benuykos (YHCC) nsHece uHtepeceH goknag Ha tema
.PearnHa un CTpykTypHa KOHBepreHuus Ha bbnrapusa kbm EBposoHaTta®, kato uscneg-
BaHeTo obxsalla nepuoga 2000-2019 r. Crnopepg nony4veHuTe pesyntatu go 2009 r.
HapacTBaHETO Ha AMBEpreHuMsiTa B pasxogHata cTpykTtypa Ha BBI1 e cbnpoBogeHo ¢
OTYETNINBO u3pa3eHa TeHAeHUUs kbM cbnuxasaHe Ha peanHus BBl Ha voBek oT
HaceneHneTo. ABTOPbLT NpUBEAE apryMeHTU B NOAKpena Ha U3BOAa, Ye Crneakpuanc-
HUST NepuoA Ce XapakTepuaupa CbC 3HAYMTENHO yBenvMyaBaHe Ha CTPyKTypHaTa
KOHBEpPreHuMs 1 ¢ NPOSBNEHNETO Ha NPeaMMHO AUBEPreHTHU MPOLECH MO OTHOLLEHWE
Ha [OX04a Ha YOBEK OT HaceneHmeTo.

B poknapa Ha efn. ac. 8-p KpucmuHa Cmegharosa (YHCC) , TeHaoeHumm B pas-
npeaeneHneTo Ha 3aeTocTTa cpes MKOHOMUYecKkuTe cektopm B Bbnrapus un EBpo-
3oHaTa“, pasrmexgaw, nepuoga 2000-2018 r., e nageHtTuduLmpaHa cTeneHta Ha
CblLeCTByBaWNTE pasnuinsa mexgy bbnrapus n gbpxasute, npuenu eBpoTo, U
TAXHaTa AMHaMUKa MO OTHOLUEHME Ha CTPyKTypaTa Ha 3aeTocTTa. 3akmnoyeHneTo
OT HanpaBeHWUsl aHanu3 e, Ye HamansiBaHeTO Ha pas3nuuusaTa mexay bwrrapmsa u
EBpo3oHaTa B Ta3u obnact ca HeobxoOuMO yCrnoBMe 3a YCMNEeLWHOTO UHTErpupaHe
Ha CTpaHaTa HY KbM Mapu4YHNS Cbio3.

Ac. 0-p Benuyka Hukonosa (YHCC) npenctaBu goknaga ,PuvckanHm Mepku
B CTpaHuTe oT bankaHckus pernoH B oTroBop Ha Kpuaarta ¢ COVID-19% Tsa noguepTa,
Ye MaHgemusiTa usBexaa Ha NpedeH nnaH ponsTta Ha dpuckanHata nonuTuka u
Bb3MOXHOCTUTE, KOUTO MpuTexaBa (pMckanHoTO yrnpaBneHne nocpeacTBoOM CBOUTE
WHCTPYMEHTU A NPOTUBOAENCTBA Ha KPU3SNCHM CUTYaL KN B MKOHOMMKaTa. Pokycu-
paviku ce BbpXy MepKUTE, KOUTO NpegnpuemMaT cTpaHuTe oT bankaHckus pervoH B
oTroBop Ha kpusata ¢ COVID-19, aBTopbT HabnerHa Ha ToBa, Ye Te3n Mepku ca
HaCoOYeHN OCHOBHO KbM pacTdAlata HeobXxoaMMOCT OT OCUIypsiBaHETO Ha (OUHAHCOB
pecypc 3a obesneyaBaHe Ha pasnnyHM OEVHOCTU B obriacTTa Ha 3gpaBeornasBaHeTo,
3a nognomMaraHe Ha COLUMariHOOCUTYPUTENHUTE CUCTEMM M 3a OTYMTaHe Ha HOBUTE
peanHocTu B cdepaTta Ha obpa3oBaHUETO.

MocnepeH B mbpBaTta cekums 6elle goknagbT Ha dokmopaHm AHmoaH Llloma-
pos (YHCC) ,CeToBHaTa NaHAeMUs kaTo KatanmsaTtop 3a BHeApsiBaHE Ha MHOBATMB-
HY pelleHnsa“. ABTOpbT 06bpHa BHYMaHWe Ha TOBa, Ye AbpXXaBuTe Npoabikaear aa
Ca usnpaeeHun Npes CNnoXHUst BbNpocC 3a OTKpMBaHe Ha GanaHc mexay nogabpXKaHeTo
Ha MKOHOMMKaTa, OT edHa CTpaHa, U rapaHTUPaHETO Ha 34paBeTo M OLUENsBaHETO
Ha HaceneHneTo, oT Apyra. ToN NocCo4n, Ye eanH OT ManKoTO NONOXUTENHN edhekTy,
npeav3BrkaHu OT NaHgemMusaTa, € CTUMyNUMpaHeTo Ha BHELPSBAHETO U pa3paboT-
BaHETO Ha NHOBATMBHMW peELLEHNS.

B xoga Ha obcbxaaHusATa Ha npeacTaBeHuTe OoKNaam 6sixa AMCKYTUPaHU 1
Opymm Bb3MoxxHU edoektn oT COVID-kpusaTa, KOUTO 3acaraT Lenus oOLLECTBEH XNBOT
1 32 KOUTO Ce O4aKBa [a Ce NPOSIBAT B ObMrOCPOYEH BPEMEBM XOPU3OHT. KomeHTupa-
Ho Gellie, Ye BCHAKa Kpu3a ce NposiBABa KaTo kaTanusaTop Ha onpegeneHn npouecu
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B MKOHOMMKATa, KOMTO MoraTt ga obaart CBbp3aHN KaKTO CbC 3agbnboyaBaHe Ha
HAKOM CbLLEeCTBYyBaLLK np06ne|vw|, Taka n C ocurypsaBaHe Ha HOBY Bb3MOXXHOCTW.

BTopa cekuyus

B nbpBOTO 3acegaHue Ha cekuusiTa, pbkoBogeHo oT dou.0-p Meatino bees,
Oaxa npeacTtaBeHM HayyHU [OKNaau, obxBallaluy LUMPOK TemaTuyeH MaHen: oT
npoLiecuTe Ha paBHULLE LieHTpanHaTa HepBHa cuctema, onpeaensy NKOHOMUYECKM
3Ha4YMMOTO MOBEAEHNE Ha CTOMaHCKUTe CybeKTW; Npe3 AeMHOCTTa, 3acsaralla YoBeLw-
KNTE pecypcu, UHTEepnpeTupaHa ypes3 KoprnopaTuBHaTa couuanHa OTrOBOPHOCT B
YCINoBusATa Ha gurutanHata TpaHcopMauums; KbM TEOPETUYHOTO NPeoCcMUCHIsIHE
Ha aKTOPHOTO B3aMMOAEWNCTBMNE M EMMMPUYHA OLIEHKA Ha AMHaMMKaTa Ha KIH4YO0BU
MaKpPOMKOHOMUYECKN BENNYUHM U MEXaHWU3MM, BKIl. U acrnekTa Ha BIMSIHMETO Ha
TBOPYECKUTE MHOYCTPUM, ONpPeaernsiy YNpaBieHCKUTE pPeLLUEHsl, KOUTO pesynTupar B
pasnuyHu (CEKTOpHM) cTpaTternni. B npeacraBeHWTe JOKNagM ageKkBaTHO Ce KOHC-
TpyMpa MWCIOBHaTa KapTMHa Ha MKOHOMWYeckata OeNCTBUTENHOCT, GnarogapeHve
Ha KOeTO CTaHa Bb3MOXHO MAEHTUMMLUMPAHETO HAa OCHOBHM Npean3BUKaTencTea —
W npeg Teopusita, U Npes npakTvkaTta. 3acnyra 3a To3u OTNNYEH pesynTaT oT 06ChX-
JaHusTa MaT Npeam BCUYKO YYaCTHULIMTE B CEKUMSATA, KbM KOUTO Ce MpUcbeamHmxa
W KOriern OT ocTaHanuTe Cekuumn.

lMpogh. 0-p Mupocnasa [etivesa (YHCC) npeacraBu MHTEpPECEH AOKMAA Ha
Tema ,CouunanHa OTrOBOPHOCT B AurntanHara TpaHcopmauus Ha AenHOCTTa no
YoBeLLKM pecypcu’. T 3almTi BUXKOAHETO, Ye aurMtanHaTa TpaHcdopmaumns, npoMe-
HWMa HauYMHa Ha NpaBeHe Ha BU3Hec, HEMUHYEMO ce OTpassiBa U BbpXy OENHOCTUTE,
CBbP3aHu C YOBELLKWUTE PECypcU, KaTo BCE NMO-4ECTO U B MO-3Ha4YMM 06em 1 obnactm
OuM3HecHT Npnbsrea Kbm ,yCryrmTe” Ha U3KyCTBEHWUSI MHTENEKT B Ta3n TBbpAe chne-
uuncpmyHa 1 0OCKopo ,3anaseHa“ camo 3a xopaTa AelHoCT. Hanpasu nu ToBa 4enHOCT-
Ta Mo YOBELLKN PECYPCU NO-CMpaBeAnBa; CbLUECTBYBAT JIN PUCKOBE U (EBEHTYarHO)
KaKBW 1 KOM ca Te — TOBa Ca YacT OT BbMNpoCuTe, pasrnegaHn B U3cnegBaHeTo, KoUTo
CTaHaxa npegmeT M Ha nocrefBanarta OXXMBeHa OUCKYCUS.

TemaTa Ha goknaga Ha oou. 0-p Bepa lNupumosa (YHCC) Gewwe ,[Mpobnemm
npeg MHoBaUMWTE M akLUEHTW B MHOBALMOHHATa CTpaTerns 3a MHTENUreHTHa cneyna-
nn3auusa Ha Bwrnirapms (2014-2020 r.)“. ABTOPBT aHanmManpa OCHOBHUTE MOJSOXKEHMS,
3arerHany B TO03u CTpaTerMyeckn JOKYMEHT, B HAKOMKO MO-BaXKHW HaNpaBreHus, KaTo
BBbB BCSKO OT TAX ,AUrMTanHarta HuLKa“ e ICHO naeHTnduumpyema.

CbcTosinata ce OMCKYCWsi, CMOMyYnvMBO NpeaBuaeHa creq npeacTtaBsHeTo
Ha BCUYKM OOKNaAuW, MO HEABYCMMUCHEH HAYMH U3BEAE MMEHHO , AurMTanusauymara’
kaTo BoAeL, (ueHTpaneH) npobnem. Mo eguH unu Apyr Ha4YMH Tasn nNpobrnemaTuka
npucbCcTBaLle U B foknaga Ha doy. 0-p Meadno bees (YHCC) n dokmopaHm UeaH
Todopos (YHCC) ,EnemeHTn OT TeopudTta 3a obLiecTBeHns nsbop®.

B pgoknaga cu ,EmMnupunyeH aHanns Ha 3aBMCUMOCTTa MEXAY M3HOCa, MpekuTe
YyXKOEeCTPaHHU MHBECTMLMMN U nHoBaummuTe B bbnrapwms (3a nepmoga 2007-2019 r.)*
an. ac. 0-p AHuka lNMemkoea (YHCC) gokasea, 4ye y Hac 3aBUCMMOCTTa Mexay Te3u
nokasatenu OeMOHCTpMpa HEMOCTOSHHO NoBedeHue Mpe3 OTAENHUTE FOAMHW, KaTo

137



WkoHomMunyecka muchbn ® 1/2021 ® Economic Thought

He ce OTKpOsiBa CUIMTHO M3paseHa NonoXuTenHa TeHAeHUMs B pasBUTUETO Ha BUCOKO-
TEXHOMOMMYHUA N3HOC N Pa3xoauTe 3a HayyHa M pa3BoWHa OEWHOCT. TS U3TbKHa,
Ye TOBa Hamnara U3roTBSHETO Ha LIENEHACOYEHWN MONMTUKK, KOUTO Aa CTUMynupar
WHOBaLMOHHATa aKTMBHOCT M [a NPOBOKMpAT PbCT B pearHusa TEMN Ha MKOHOMU-
YeCKM pacTex.

B noknaga ,HeBponkoHOMMYECKM acneKkTu Npu BanyTHaTa TbproBuda® esl. ac.
0-p bosiH NsaHues (YHCC) npuBexaa apryMeHTU B MOAKpena Ha npskarta 3aBucMMOCT
Ha KOTHUTUBHMW MCUXONMOMMYECKN CKITOHHOCTM 3@ pesyntaTuTe OT BanyTHaTa TbproBus
Ha 6bnrapckv Tpengbpu 1 Kak Te ce obycnaBaT OT NPOM3TUYALLMTE HEBPOSIOTNYHM
npouecu. 1. ac. 0-p Aanuka KbHeea (YHCC) ce cnpsi Ha Temarta ,llpuemaHe Ha
Bbnrapus BbB BanyTHO-KypcoBusi mexaHunsbMm ERM 11, kaTo npocnegn nbTa Ha
CcTpaHaTa kbM EBpo30oHaTa M OTKpOW EBEHTYarnHWUTE HU NpeauMMCTBa OT YIIEeHCTBOTO B
ERM II.

LHokmopaHm PadocmuHa CmameHosa (YHCC) npeactasu goknaga cu [llasa-
PbT Ha KpeaUTHU penTuHrn u perynaummte B EC*, B KOWTO aHanu3npa genHocTTa
Ha areHuuuTe 3a kpeauTteH pernTuHr (AKP), nmallm knoyoBa porns 3a HOpManHoTo
YHKUMOHMpaHe Ha gbnroBute nasapu. MacnegsaHeTo pasrnexga npobnema 3a
dmHaHCOBWTE perynaumm, kato npeacTass 06LLOEBPONENCKUS NOAXOA KbM Haa3opa
Ha AKP 1 npaBu onuT 3a OLEeHKa Ha ePeKTMBHOCTTA My Ype3 aHanm3 Ha pasBUTUETO
Ha nasapa Ha KpeauTHu pentnHrn B EC.

OcobeH nHTepec npeausBMKka OOKTaabT CbC CaMOCTOATENHO 3HaveHue ,Mko-
HOMMWYECKN MPUHOC Ha U3KyCTBaTa, KyNTypHUTE M TBOPYECKU MHAOYCTPUM, KyNTYpPHOTO
HacneacTBo M KyNTypHUS TypudbM B Bwnrapusa Ha en. ac. 0-p JuaHa AHOpeesa-
lMontiopdarHosa (YHCC). B Hero ca npegcraBeHn HOBUTE pesynTtaTuTe OT CbBMECTHO
nacnegsaHe cbc CTonMYHa oOLLMHA, KOETO Ce OCLLLECTBSIBA B paMKUTe Ha mnocrea-
HUTe 10 roAMHU 1 e CBBbP3aHO C OLleHKa Ha UKOHOMUYECKUS] NPUHOC Ha U3KycTBaTa,
KyNTYPHUTE U TBOPYECKU MHAYCTPUK, KYNTYPHOTO HAcneACTBO U KYNTYPHUSI TYPUSBM.
ABTOpPBLT NMOCOYM, Ye AaHHUTE OT MU3CMELBAHETO, KAKTO U HAKOU METOLOSOMMYHU
noaxoaw, 3acTbNeHN B HEro, OvMxa MornM Aa ca OCHOBa 3a Cb3[aBaHEeTo Ha edek-
TMBHa U ecbmKacHa KynTypHa nofnvMTuKa Ha HalMOHamnHo 1 OOLLUHCKO HUBO.

B npegBapuTtenHo onoBecTeHaTa nporpama 6ewe npeasuaeHo B paboTarta
Ha cekumaTa ga ObaaT BKIKOYEHW U APYrM M3cCregBaHus, HO MpoMeHdwaTa ce
CMTyaumsi OKOMO M3BbHpeaHaTa ennaemMmoriornyHa obctaHoBka No o6eKTMBEH HaunH
nonpeyun 3a NbIHOLEHHOTO y4yacTue Ha ocTaHanuTe aBTopu.

BbB BTOpaTa yacT Ha cekumaTa ¢ mogepatop Ooy. 0-p BaHsi eaHosa (YHCC),
B KOSITO aKTMBHO y4acTue B3exa W NpeacTaBuTeny Ha dyHKumoHmpawms CbBeT no
KCO kbm YHCC, 6s1xa nsHecenn 10 goknaga, obeanHeHu ot obuiarta npobnemartuka
Ha HOBWTE Mpeau3BUKaTerncTea Npef yCTOMYMBOCTTa B Pa3BUTUETO HA MKOHOMMKMUTE.
KakTo noguepta dou. MeaHosa, npeacTaBeHUTe U3creaBaHus odepTaxa [Ba KNo4voBU
acnekTta — ekonorm3aumsTa u gurutanMsaumnsita Ha MKOHOMUKKTE.

B nmbpBusA oT nopeguuaTta Aoknagun, MOCBETEHU Ha HyXaaTa OT eKoforMyHa
TpaHcopmauus, ,CTaHgapTu3aumsaTa M OTTOBOPHOTO ynpaBneHue. Ponsta Ha
CTaHOapTUTe 3a HamaraHe Ha ,3eneHu” Mogenu Ha ynpaenenue®, npog. 0-p Enka
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Bacunesa (YHCC) noguepTta 4e ,3eneHoTo" ynpaBneHne ce CBbp3Ba Npean BCUYKO
C eKorormyHata OTrOBOPHOCT Ha Gu3Heca, KOUTO B CBOETO pa3ButMe He BuBa aa
oKasBa OTpuuaTernHO Bb3[eNCTBME BbPXY OKONHATa cpefa Ha MeCTHO U rrnobasnHo
paBHuwe. Cnopeq Hest cTaHOAPTUTE UMaT MOTeHUMan ga M3urpasTt CbllecTBeHa
pons B ToBa OTHOLIEHME Ha hOoHa Ha Goratusa cnekTbp OT perynaumn 1 coumantm
HOpPMU, CBbP3aHu C YCTOMYMBOTO NoTpebneHre n npon3BoacTBO.

TesaTa 3a HyXga OT MO-YCKOPEH NPexod KbM HOBM MOAENMN Ha ekonorowaasia
WKOHOMWKa 3acTbnu 1 douy. 0-p BaHsi MieaHoea (YHCC) B cBoeTo nacnensaHe ,[1pexo-
ObT KbM MOZEIT Ha KpbroBa MKOHOMUKA B Bbnrapust — cbCTOSiHNE N TEHAEHUMN®,
Ta npeacraBu pe3yntaTuTe OT CPaBHUTESNEH aHanM3 Ha pasnuyHu ctpanHn ot EC,
OCbLUECTBABALLN TaKbB Npexop, HanpaBeH Ha 6a3aTa Ha MHOEKC Ha AMBEpPreHuus.
Cnopep, Te3n pe3yntaTu 4O U3BECTHA cTeneH bbrrapus nsocraea cnpsiMo cpegHuTe
3a EC vHamkaTopu, HO MMa HEeU3mnorn3BaHn Bb3MOXHOCTU U Te Ca CBbp3aHu He MPOCTo
C no-edeKkTUBHATA eKcnoatauns Ha pecypcuTe, HO U C Bb3MOXHOCTTA 3a pagukanHa
npomMsiHa B busHec mogena.

LHokmopaHm BuoneHa Henyeesa (YHCC) npeacrasu goknaga ,EHeprudara Ha
ObaeLweTo n MACTOTO Ha Bb30OHOBAEMUTE E€HEPrUMHU U3ToYHUUM®. Ta ce hoky-
cvpa BbpXy Bb30OHOBAEMUTE EHEPrOM3TOYHMLM OT HOBO MOKOMEHME M aHanuanpa
CbCTOSIHUETO Ha CeKTopa B pasfnM4YHU CTpaHW, nogvyepTaBaiiku, Ye eHEepPrumnHoTO
Obaele Ha nnaHeTaTa € equH OT BaXKHUTE MKOHOMMUYECKN BBMPOCU, KOUTO TpsibBa
[a 6baaT peLleHn KakTo Ha rnmodanHo HMBO, Taka U OT BCsika AbpkaBa NooTAENHO.

EkonornyHata npobrnematumka 6elue 3acTbrneHa u B goknaga Ha esi. ac. 0-p
UeaH BoxukuH (YHCC) ,BogeLum arponecosbackm cMCTeMM 1 NpakTukn B Bbnrapms®.
ABTOpPBLT aHanManpa TEXHUAT NPUMHOC 3a YCTONYMBOTO pas3BMTUE, KATO U3THKHA, Ye
Te MoraT Aa 3abaBsAT unv ga obbpHaT NoYBeHaTa epo3ns 1 ga yBenumyat nnogosu-
TOCTTa Ha 3emsiTa, Aa abcopbupaT BbIepoaHUs Anokeua B atmocdeparta, aa ocu-
rypsiT HoBM paboTHM MecTa n fobaBeHa CTOMHOCT.

Hapepn ¢ HanaraHeTo Ha MoOAEnM Ha eKONorMyYHOTO pasBUTUE Npeau3BuKaTen-
CTBO € u HanaHCUpaHOTO M YCTOMYMBO TEpUTopuManHo passutne. B npeacraseHus
oT dokmopaHm FonusiH Monnos (1Y ,Navucuii Xunengapcku®) goknag ,PervioHanHaTa
nonutuka B bbnrapus cnepn npucbeamHsBaHeTo kbM EBponenckusa cbiod — ocobe-
HOCTU M nepcnekTuBn® 0b6eKT Ha M3creaBaHe ca MONUTUKUTE 3a HamarsiBaHe Ha
pasnuumsita B COLMANIHO-MKOHOMUYECKOTO pa3BUTME MEXOY PErnMoHuTE 3a NnaHu-
paHe ot HMBo NUTS 2. UsBoauTe, 40 KOUTO JOCTUra aBToOpPbT, Ca, Ye KoxesusdTa ¢
pervioHnTe B EC e He3apgoBonmTenHa ¢ M3knioyYeHne Ha nporpeca Ha KOrosanagHus
parnoH. ToBa noBaura BLAPOCK 3a aAeKBaTHOCTTa U edpekTUBHOCTTa Ha perMoHanHara
NnonuTUKa U Ha cucTemara 3a permoHarniHo pasBuTue B CTpaHarTa.

B nocnepsanata guckycus mexay y4acTHUUWUTE U TOCTUTE Ha 3acedaHueTo
Osixa NoCTaBeEHN MHOXECTBO BLMPOCK 3a Hy)KaaTa OT No-pagvKkarnHi Mepku, CBbp3aHi
C npomsiHaTa M Ha NyGrMYHUTE MOMUTKKK, N Ha BM3Hec mogenuTe, U Ha obLiecTBe-
HWUTE Harmacy 3a TpaHcdopmauus. JpyrusiT BaXKeH akueHT B paboTata B Ta3n cekums
Delwle cBbp3aH Cc Npeau3BMKaTencTBata npeq nasapa Ha Tpyda B HOBUTE yCHOBUS
Ha aurntTanusauus.
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B poknaga cu ,BnusiHve Ha gurutanusaumsita Bbpxy nasapa Ha Tpyga“ ac.
0-p JTrobocnas Kocmos (YHCC) M3TbkHa, Ye CBETLT Ha Tpyda Ce HacoyBa KbM
HecurypHo Obaelle, YMMTO OCHOBHM Genesu we 6bpaT TexHonornyHata Oespa-
foTuua, HecurypHaTa 3aeToCT, HecTaHOapTHUTE DOPMM Ha 3aeTOCT, HUCKaTa WIu
nvncaTa Ha Bb3MOXHOCT 3a JOroBapsiHe Ha KIt0HOBM eIEMEHTU OT TPYAOBMS MPOLEC,
avrutanHata HEKOMMETEHTHOCT, KaKTO M 3acTapsABaHETO Ha HaceneHneTo B rrobanex
nnaH. OT peluaBaLLo 3Ha4YeHNe CNopes Hero e € ePeKTUBHOCTTa Ha MKOHOMUYEC-
KaTa NonvTuKa, KoATO CTPaHUTE e peanusmpar.

Cnopeg an. ac. 0-p Panuua lNaHdypcka (YHCC) B cbBpeMeHHMsI nNasap Ha
Tpyda nosHaTuTe POpMM Ha 3aeTOCT Ca NPOMEHEHN MO, Bb34eNCTBMETO Ha rmnoba-
nusauudaTa u yckopeHata Avrutanusaums, KoeTo Hanara agantupaHeTo My KbM
HOBUTE peanHocTu. B npepctaBeHus oT Hest goknag ,KopnopatvBHaTa coumanHa
OTrOBOPHOCT B YCINOBUSITA Ha AMrmtanvsauns Ha Tpy4oBusi masap” ca npocneneHu
N3MEHEHUSTA Ha TPYOOBUSA Nasap, NPoOBOKMPaHK oT 6bp3aTta U NOBCEMECTHA OUMK-
Tanu3auus, u e pasrnegaHa ponsta Ha KCO 3a nocturaHe Ha rbBkaBa CUrypHOCT U
edeKT1BHa coumarnHa 3awmuta Ha Cnyxutenure.

Ovrvtanusaumnsata 3acara He camo 4YOBeLLKUst (PaKTop, HO U LSANOCTHUSA
o6LLeCcTBEHO-NKOHOMMYECKM XMBOT. B poknaga cwm llpeaussukatencrBata 3a
OCbLLECTBSIBAHE Ha TbProBusTa Ha ApebHO 4pe3 pas3nuyHu KaHanu“ douy. 0-p
Hadexda [umoesa (HoB 6bnrapckm yHUBEPCUTET) U3BeAE Ha NPEeAEH NiiaH npeans-
BMKaTENCTBa U NMPOMEHUTE, KOUTO U3NCKBAT OT MEHUXKbPUTE OBbP3N N ageKkBaTHM
peLleHns He camo 3a ouensBaHe Ha Bu3Heca, HO U 3a NPUBMNYAHE Ha HOBU KITMEHTU.
Ta o6bpHa BHMMaHWE Ha TOBa, Ye BCEKM BU3HEC mMoaen, BKMN. U pUTENnbLT, Tpsbea
[ja CMHXPOHM3NpPa CBOETO CbLUECTBYBaHE C pasfnMYHNTE KPW3M, LLOKOBE, NPECTPYK-
TypupaHe 1 NOSUTUKN.

Hapepn c 6e3cnopHuTe npeanMmcTBa gurntanusaumaTa Ha CbBPEMEHHOTO 00-
LLLECTBO MOCTaBSA MHOXECTBO BBbMPOCUTENHU M AOpU NMopaxaa onacenus. [JoknagbT
Ha dokmopaHm MNeaHuHa MaHyega (YHCC) , TbMHUTE CTpaHu Ha aurutanHarta TpaHc-
dopmauma” cuctematmanpa apryMeHTUTe B HAKOM NpobrnemMHu obnacTtu KaTo: Bb3a-
OeVcTBME BbpXy TPYAOBWS Masap; NasapHW CTPYKTYpW M npepasnpenenuteriHu
edbekTn; BNusHME BbpXy NOTPEOUTENCKUTE NPEANOYUTaHUS U HAMansaBaHe Ha pasHo-
obpasuneTo; ponsita Ha gurutanHaTa TpaHcopmMaums U Ha U3KYCTBEHUSA UHTENEKT
3a (bopMUpaHe Ha YKINOoHW; Bb3xoAa Ha Ae3nHdgopmMaumdara.

B komeHTapute, ONCKYCUUTE U Pa3MEHEHUTE MHEHUS y4acTHMUUTE B TO3MU
naHen ce obeanHNxa OKOMO CXBaLLAHETO, Ye HOBUTE NPeau3BMKaTencTBa ca C Abiro-
CPOYHM NPOEKLNM BbPXY MKOHOMUYECKOTO pasBUTME U M3NCKBAT Obp3un, ageKBaTHU
N OTTOBOPHM MEPKM OLLIE B CErallHMsS MOMEHT, KOUTO Aa MoraT [a rapaHTupaT pesyrn-
TaTHW edhekTn B ObaeLle.

[-p Hukonan Bennykos, o-p AHuka lNeTtkoBa, o-p Bennyka Hukonosa
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